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®OH/] OHEHOYHBIX CPEACTB /151 IPOBEJEHUA TEKYIIEW U
HNPOMEXYTOYHOU ATTECTAIIUA 11O JTUCHUIITIMHE

1. Ilepevyenb KOMNETEHIIMI ¢ YKa3aHHEM 3TanoB uX (opMHUpPOBaHNs B mpoLecce
ocsoenus OIIBO

Koa m HauMeHOBaHHe KOMIIeTEHIIMH

Jrtanbl GopMHUPOBAHUA

YK-10. Criocob6eH nmpuHUMaTh 000CHOBAaHHBIC
HSKOHOMHUYECKUE PEIICHUS B PA3IMYHBIX 00JIaCTIX

KHU3HCACATCIIBHOCTH.

1. PaGoTa Ha yueOHbBIX 3aHATHSIX.
2. CamocTosTenpHas padboTa.

OIIK-4. CnocobeH npeiaraTb 3KOHOMUYECKH U (PUHAHCOBO
000CHOBaHHBIE OPraHNU3AIMOHHO-YIIPABICHYECKUE PEIICHUS

B NIpo(ecCHOHAIbHOM JIeSTEIbHOCTH.

1. PaGoTa Ha yueOHBIX 3aHATHSIX.
2. CamocTosTenpHas padboTa.

2. Onucanne noxkasareJje u KPUTEPUEB OLCHUBAHMSA HA PA3JIMYHBIX 3Tallax UX
(l)OpMHpOBaHI/[ﬂ, OIMMCAHUE IKAJ OHCHUBAHUA

OunennBa | YpoBeHb Oran Onncanue nokasarenei Kpurepun [IIxamna
emble | chopmupoB | opmupoBaHUS OIICHUBAHMS | OICHWBAHUS
KOMIIETe | AaHHOCTH
HITUU
YK-10 [Toporogerit | 1. PaGoTa Ha 3HaTh:
y4eOHBIX -3HaueHne (PUHAHCOBOTO
3aHSTHSIX. MEHEI)KMEHTa B
2. obecrieyeHnn
CamocrtositensH | 2PPEKTHBHOIM [Ikana
ast pabora. JEeSITeIbHOCTH OLICHMBAHUS
COBPEMEHHOM KOMIIAHHU; YCTHBIN YCTHOTO
coJiep’KaHue PHIHOYHOM ompoc orpoca
cpenbl U (GPUHAHCOBOTO Pedepar [Ikana
MEXaHU3Ma KOMITAaHUU. OLCHUBAHHSA
Ymers: pedepara
- pemars  y4eOHBIC
¢dbuHaHCOBbIE 3a]a4U;
- paccuuTHIBAThH
OCHOBHBbIE (DUHAHCOBBIE
MOKa3aTeJH.
[Iponsunyt | 1. PaGota Ha 3HaTh:
13171 y4eOHBIX -CUCTEMY  IIOKa3areyeu [Ikamna
3aHSTUSIX. OLICHKH OLICHUBAHHA
2. UMYIIECTBEHHOTO u yCTHOTO
CamocToATENbH | (PUHAHCOBOTO . oripoca
as pabora. MOJIOKEHUS YCTHbIH [kaa
. orpoc OIICHUBAHUS
KOMMepYeCKOH
OpraHu3aIuH, Pedepar ?ﬁfgﬁzm
- METOAMKH  OLIEHKH Hpaxrucckaz o
[MOATOTOBKA [ICHUBaHUA
HUMYIECTBCHHOT'O MPAKTUICCKON
MOJIOKEHUS, MOJrOTOBKH
JUKBUTHOCTH u
IJ1ATEKECIIOCOOHOCTH,

¢rHaHCOBOM




YCTOMYMBOCTH, JI€JIOBOU
AKTUBHOCTH, TMPHOBLTH U
peHTabeTbHOCTH.
Ymers:

- aHAJTM3UPOBATh
BapHUaHTHl IPUHIMAEMBIX
(MHAHCOBBIX pEIICHUH U
BBIOMpATH JIyUIlINIA;

- cobupath U OTOMpAThH
HEOOXOUMYIO
¢uHAHCOBYIO
uH(pOpPMaLIHIO
peanu3anum
NPaKTUYECKUX 3a/1ad.
Baanern:
-HaBBIKAMH TIOCTPOCHHS
(UHAHCOBBIX MOJENEH;
-HaBBIKaMHU

JJIA

MPAKTUYECKON  OLIEHKHU
(uHaHCOBBIX
pe3yNnbTaToB
e TETHHOCTH
OpraHu3aIuy.
OIIK-4 | Iloporoseiii | 1. PaGoTa Ha 3HaTh:

y4eOHBIX - CIOCOOBI

3aHSTHSIX. UCIIOJIb30BaHUS

2. AQHATUTUYECKUX

CaMocCTOsTeNbH | IMOKa3aTellei;

ast pabora. - METON0JIOTNYECKUE
OCHOBBI OPUHATHS
MHBECTUIIMOHHBIX u kana
(MHAHCOBBIX pEIlICHU; OLlCHUBAHUS
- METOIbI OLIEHKH YceTHBIN YCTHOTO
(MHAHCOBBIX aKTHUBOB; ompoc ompoca
- CYIIHOCTh u Pedepar [lxama
WHCTPYMEHTHI OOCHHUBAaHUA
TEXHUYECKOTO u pedpepara
byHIaMEeHTaIBHOTO
aHaJM3a.
YMmern:
- pemars  ydeOHbBIE
¢dbuHaHCOBBIE 3a]a4U;
- paccuuTHIBAThH
OCHOBHBIE (DUHAHCOBBIE
MOKa3aTeH.

[IponBunyr | 1. PaGora Ha 3HaTh: [lxana
bIit y4eOHBIX METObI U PACUETHO- VeTHBI OLICHUBaHHUSI
3aHATHAX. (rHaHCOBBIE MEXAHU3MBI orpoc YCTHOrO
é. NPUHATHS Pedepar %IEE;);Z
aMOCTOSITENIbH | OpraHU3aI[MOHHO-

stpadora. | ynpasnercoran nomroroms | CLcrzass

pelIeHuii B xana




npodeccroHanbHOM
JESITEIbHOCTH Ha YPOBHE
XO3SHUCTBYIOIIUX

OIICHUBAHUS
MPaKTUYECKON
MOATOTOBKHU

CyOBEKTOB

Ymers:

- aHATM3UPOBATh
BapHUaHTHl IPUHIMAEMBIX
(MHAHCOBBIX pEIICHUH U
BbIOMpATh JIyUIlINIA;

- cobupath U OTOHMpAThH
HEO0OXOUMYIO
(uHAHCOBYIO
uHdopmaruio JUISt
peanu3anuu
NPaKTUYECKUX 3a]1aY.
Baanern:
COBPEMEHHBIMU
¢uHaHCOBO-
WHBECTHIIMOHHBIMU
WHCTPYMEHTAMH ISt
000CHOBaHUS
OpraHu3aIMOHHO-
YIIPaBICHYECKAX
peleHni B
poeCCHOHAITBHOU
JeSITEIbHOCTH

3. TunoBble KOHTPOJIbHbIE 32JaHUS UJIH HHbIEe MaTepUAJIbl, He00X0AMMBbIe ISl OLleHKH
3HAHUI, YMEHHH, HABBIKOB U (MJIH) ONbITA JeAITEJIbHOCTH, XaPAKTEPHU3YIOLIMX 3TANbI
¢dopmMupoBaHus KOMIIETEeHIMIA B IIpolecce 0CBOCHUS 00pa30BaTeIbHOI MPOrpaMMbl

RBoOoo~Nooa~wONE

16.

0.
11.
12.
13.
14.
15.

IIpumMepHbIe BONPOCHI IJIs1 YCTHOTO 0ONpoca

CyIHOCTb, LIeTb U 33124l (PMHAHCOBOTO MEHEKMEHTA.
Uctopus pa3Butus GUHAHCOBOTO MEHEIKMEHTA.
OyHKIMKU PUHAHCOBOTO YIPABICHHUS.

bazoBbie koHIeNIMH (PUHAHCOBOTO MEHEKMEHTA.
OCHOBHBIE IPUHIMIIBI (PHUHAHCOBOTO YIIPABIICHHUS.
OUHAHCOBBII MEXaHU3M MPEITPUITUS.

Opranuzanus u GyHKIUH PUHAHCOBBIX CITYXKO.
CylIHOCTh aHATMTUYECKON (PMHAHCOBOM OTUETHOCTH U €€ COCTaB.
[TonsiTue pyHKIIMOHAIBHOTO OanaHca.

[Tonp3oBaTeny pUHAHCOBOM OTYETHOCTH.

@DUHAHCOBBIIM aHANN3: CYIIHOCTb, LIEJIU U 3aJ1auu.
XapakTepucTHKa MET010B (PMHAHCOBOTO aHAIM3A.
XapakTepucTika (pUHaHCOBBIX KO3(PPULIHEHTOB.
ITokazarenu: HPOU, BPOU, nobaBieHHass CTOUMOCT.

PacueT u aHamM3 cOOCTBEHHOTO (‘-II/ICTOTO) O60pOTHOFO KamuTalia, pa60qer0 KamuTajia,
HOTpC6HOCTI/I B JCHCKHBIX CPCACTBAX. OnTuMmanbHOE 3HAUCHHUE ITUX MOKAa3aTelIci.
CDaKTOpLI, BJIMAIOIIUEC HA BCINYHUHY pa6oqer O KallgTalia. CKI/I,Z[KI/I, pacueT MmoKasaTeiid

HOOC (11eHa oTKa3a OT CKUAKH).
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19.
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PenTabenbHOCTD aKTHBOB, ee IBMXKYyIIUe GakTopsl. Popmyna J[fomnoH.
Monens oLeHKkH KanurainbHbX akTUBOB (CAPM).

Teopus CTOMMOCTH KaluTaa.

Cpennen3BenienHas croumocts kanuraina (WACC): SKOHOMUYECKUM CMBICIT.

IIpuMepHbIe TeMbI pedepaToB

OnTumanbHas CTPyKTypa KanuTalia

Teopuu CTpyKTypHl Kanuraia

Kpurtepun Bb160pa 10Jr0CPOYHBIX HCTOYHUKOB (DUHAHCHPOBAHUSL.

[IpeumymiectBa W HEOOCTATKH JOJTOBOTO H  0€3101TOBOr0  (hruHAHCHPOBAHUS.
CpaBHuTENIbHAS XapaKTEpPUCTHKA.

Teopun nuBuAeHIHON NOMUTHKU (Teopema Munnepa-Moaunesnu, Teopus ['opaoHa,
CUTHAJIbHAS TEOPHUSI, TEOPUS HAJIOTOBBIX MIPEINOUYTEHUIN).

Bunnl nuBuaeHgHON ITOJIUTHKH.

®axTOophl, BIUSIOLIME Ha BEIOOP TUBUICHIHON MOJIUTHKH.

Mopnenu oueHKH (UHAHCOBOM HECOCTOATEIBHOCTH MPEANPHUSITHS, MPOTHO3UPOBAHUE
OaHKpOTCTBA.

Onpenenenre 060pOTHOTO KanuTasa, €ro COCTaB U CTPYKTypa.

[Tokazarenu 3pPpeKTUBHOCTH UCTIOIB30BaHUSI OOOPOTHBIX CPEJICTB.

Crparerun (QuHaHCHUpOBaHMS OOOpPOTHBIX AaKTUBOB: HJ€albHas, arpeccuBHas,
KOHCEpBaTHBHAas!, KOMIIPOMHUCCHAS.

MeTo 1l TPOTrHO3UPOBAHUS pa3Mepa 0OOPOTHBIX CPEJICTB.

VYnpasrienue 000pOTHBIM KallUTAJIOM M €r0 KOHIETIIHH.

Bunel pucka B cucteme yrnpapieHUsI 000pPOTHBIMU aKTHBAMHU.

[TonaTne neOUTOPCKOW 3aJ0JDKEHHOCTH W €€ BHUABL. YIpaBlieHHuE JIeOUTOPCKOU
3a/10JOKEHHOCTBIO.

KpenuTtHas nonuTuka u ee BUIBI.

VYcnoBus kpenurta, CKUIAKHA. Pacder BBITOJHOCTH M3MEHEHMS! KPEIUTHOM MOJUTUKH,
MPEAOCTABICHUS CKUIOK MOKYIATEIISIM.

[lonatue 1 BUBI 3a11aCOB

Cucremsbl ynpasieHus 3anacamu. Meroa ABC.

Onpenenenne onTuManabHOM maptuu 3akasa. [lomnepkaHue ONTUMAIBHOIO YPOBHS
3aracos.

3aanue HA NPAKTHYECKYIO MOATOTOBKY (ynpaBieHne GUHAHCOBLIMH pecypcaMu)

1. PenreHus mo oueHKe CTOMMOCTH M JOXOAHOCTH O0JIMI AU
Y4eOHble BONPOCHI:

JleHexHble OTOKU U UX (popMUpOBaHUE.

Metoa010ruyecke OCHOBBI IPUHATHS MHBECTULIMOHHBIX U (PMHAHCOBBIX PELICHHM.
Texuuueckuii v GpyHIaAMEHTATBHBIA aHATTU3.

OreHka CTOMMOCTH M JOXOJHOCTH OOIMIalui.

BpemeHHas cTpykTypa NpOLEeHTHBIX CTaBOK. KpuBbIE 10XOIHOCTH OOIUTaIUii.

3aoauu, mecmol, ynpasxcHeHus

1.Kak u3aMeHuTCs 11eHa TOCPOYHOTO BBIKYIA OOIHUTaIiy ¢ PUKCUPOBAHHBIM KYITIOHHBIM JI0XO0M,
€CIT 0XKHJIAeTCs CHIDKEHNE OaHKOBCKUX MPOLEHTHBIX CTaBOK?

a) - YMEHBIINUTCS

0) - Bo3pacrer

B) - Octanercst 63 U3MEHEHHUSI.



2. I moramieHus nakera oOauramuii, BHITYIIEHHBIX HA 5 JIET, CO3aeTCsl OTaCUTENbHBINA (hOH/T
IIPU XKETOJHBIX TuIaTexax 1mo 20 TeIC. py0., Ha KOTOPbIE HAYUCISIOTCS MPOLEHTHI 10 cTaBke 10%.
Onpenennuts UTOTOBYIO (HAapallEHHYI0) CYMMY IIPU YCIOBHUH, YTO IIPOLIEHTHI HAUUCIISIOTCS OJUH
pas B roJ.

3. OnpenenuTh PEIHOYHYIO CTOUMOCTH KYITOHHOM oOuranuu 3a 30 JHel 10 moranieHus KyloHa.
Homunan o6nurammmu — 1000 py6., kynmoHHbIH 1oxoa — 150 py6. AmuTensHOCTh eproaa MEKIy
BBIIUIATaMHU KyIIOHHOTO j0oxoaa — 100 guei.

4. Crout 1 npuodperaTh oOnuranuu HomuHanoM 1000 pyO. 1 0cTaTOUHBIM CPOKOM
oOparieHus 5 JieT, UMEIoIre TOI0OBYIO KYMOHHYIO cTaBKy 10%, ecnu oOmuraiiust B HaCTOSIIIHI
MOMEHT TIpoJiaeTcsl Ha peIHKE 32 850 pyo., a okugaemMasi HHBECTOPOM JIOXOTHOCTH K TOTAIIEHUTO
cocraniser 8%?

5. O6yuranys ¢ U3BECTHBIM KYIIOHHBIM JI0X010M mpruobpetena 26.04.22 o kypey 91,5%.
Homunan o6nuramuu 1000 py6. [lapametpsr obnuraiuu yka3zanbl B TaOJIHIIE.

Jara Howmep Kymnonns1i Bennuuna OObsBIEHHBIN
BeimnaTer Kynonnoro IIEPUOL, KYIIOHA, KYIIOH,
KYITOHa nepuoaa JTHU % ro1oBBIX 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 ) 182 15 74,79

17.01.23 6 182 15 74,79

Onpenenute HAKOIJICHHBIA KYMIOHHBIN A0X0[. PaccuuTaiite 11eHy, KOTOPYIO NOKyHaTeb
JOJIKEH 3arIaTUTh 3a oosuranuio (06e3 yueta KOMUCCHOHHOTO BO3HATrPaXKICHUS U IPYTUX
HAKJIaJIHBIX PACX0JIOB).

6. [IpaBuTENHCTBO BBHIMYCTUIIO HE MOJUISKAIIHE MOTalIeHUIO (OeCCpOYHbIe) 00IUTranuu
HOMHHAIBHOM cToumocThio $100 000. KymoHHas ctaBka mpoiieHTa 1mo ooauranusam pasHa 12 %
(TIpoleHTHBIE BHITLIATHI 1 pa3 B rox).

- Kaxkoii Oynet peiHOUHAs 1IeHa JaHHOW OOJIHUraluy, €Cliu T0X0AHOCTh OOIUTraIiil Mog00HOTO
KJacca (OJIM3KUX 10 YPOBHIO pUCKA LIEHHBIX Oymar) yCTaHOBHUTCS Ha ypoBHeE: a) 6%; 0) 24%?

- Kakyro 10X0AHOCTh OKUAIi UHBECTOPHI IIPH MOKYIIKE OOIUTAIHi, €CII OHU PUOOPENH UX 10
HOMMHAJILHOH CTOUMOCTH?

7. YBenuueHue Tpe6yeM0ﬁ HWHBECTOpaMU JOXOJHOCTU UMECT OoJIbIlIeE BIMSHHE Ha IICHBI
AOJITOCPOYHBIX UJIIH KPATKOCPOYHBIX O6J'II/II‘8.I_II/II71?

2. PemieHus mo omeHKe CTOMMOCTH M JO0XOAHOCTH aKIMH
Y4eOHbIe BONIPOCHI:
1. Onenka cTOMMOCTH M IOXOJHOCTH MIPOCTHIX U MPUBUIICTMPOBAHHBIX aKIIUH
2. PuUCK 1 TOXOAHOCTH NOPTQenbHbIX HHBEeCTHLIMH. KonnuecTBeHHast OIIeHKa pHUCKa.
3. ®opmupoBanue 3¢p¢heKTUBHBIX nopTdenelt neHHpIx Oymar. CucreMaTHuecKuil (PHIHOYHBII)
U MHUBUAYaJIbHBIN puck. JluBepcudukarius.



3aoauu, mecmol, ynpasxcHeHus

1. HomuHanbHast CTOMMOCTD KUK akinoHepHoro oobmecta — 300 pyo.
Onpe;[eJme KYPCOBYIO CTOUMOCTD aKIIMKW HA PBIHKC IECHHBIX 6yMar, €CJIKM U3BCCTHO, YTO pasMep
TMBHUICH]IA OKUIAeTCs HA ypoBHE 25%, a pa3mep OaHKoBCKoOM ctaBku — 20%.

2. B nHBeCTHIIMOHHOM MOPTQee aKIMOHEPHOTO OOIIECTBAa TPU AKIIMK KOMITAHUH «A», TBE aKIIHH
komnanuu «b» 1 ATk akumii KoMrmanuu «By ¢ 0JJMHAKOBBIMH KyPCOBBIMH CTOMMOCTSIMH.

Kak n3MeHuTCsI CTOMMOCTh HHBECTUIIHOHHOTO TIOPT(EIs, €CITU KypC aKIIUH KOMITAHUH «A»
yBenuuutcs Ha 18%, «b» — Ha 16% u «B» — ynazer Ha 15%7?

3. AkuuoHepHoe o61mectBo BoiycTuiio 900 mpocTsix akuuii ¥ 100 mpuBUIETHPOBAHHBIX, a TAKKE
150 o6nuramnuii. HomuHaneHas cTouMocTh Beex 1eHHbIX Oymar — 100 000 py6. Kynos mo
obmuranusam — 12%, auBuaeH ] 0 NPUBUIETUPOBAHHBIM akiusM — 15%.

Onpenenuth JUBUACH] OT IPUOBLIN IO OOBIKHOBEHHBIM aKIMsIM. Pacronoxxuts Beex epkartenen
LIEHHBIX Oymar 1o CTerneHu YObIBaHUSI TIOXOIHOCTH (DUHAHCOBBIX HHCTPYMEHTOB, €CIIU MPUOBLIb K
pacmpenenenuto cocrasmia 16 000 Teic. pyoO.

4. llennas 0ymara kyrmiena 01.03.233a 15 teic. py0. u ipogana 01.05.23 3a 18 TeIc. pyo.
OmnpenenuTb J0X0HOCTh OTIEPAIHH.

5. IlopTdens nHBECTOpa COCTOUT U3 OOBIKHOBEHHBIX aKIUil MpeAnpusaTuil «A», «B», «C» u «D».
Omnpezpenure 0KUAAEMYIO 4epe3 IO JOXOIHOCTh NOPTQEs, €CIIM UMEIOTCS CIENYIOIINE JaHHBbIE:

OMUTEHT Oxupaemas yepes
Komnuectso Prigoynas niena
OOBIKHOBEHHEIX N IOl CTOUMOCTD
. aKIIMM, LIT. aKIuu, pyo. .
Akl aKui, pyo.
«A» 120 300 320
«B» 300 150 180
«C» 200 200 240
«D» 350 180 230

6. Okupaercs, 94To Kakaas u3 akiuui ¢ mokazareneM P/E, paBHbIM 12, mpuHeceT 4 moul. yepes
3 roda; 4To Ha aKIUIO Oy/aeT BBIIIAYCH AUBUACH | JOJUI. Ha KOHEIl TpeX OJMKAMIINX JIeT.
Hcnonp3yiite Moaens npuBeaeHHOM ctouMocTu ¢ 10% cTaBKoil IMCKOHTUPOBAHUS IS
BBIYHCIICHUS CIIPABEUIMBOTO Kypca aKIuu, Iperoaras, 4ro ee nokaszarens P/E B Teuenue Bcero
BPEMEHH HEH3MEHEH.

7. Ocy1ecTBiseTcs OLeHKa akiuii ¢pupMel. B HacTosiee Bpemsi 0ObIKHOBEHHbBIE aKI[H
KoMITaHuU cToAT 40 10J11., 0)KMIAETCs, YTO 3a JBa roAa ux LeHa BelpacteT 10 50 nomut. Kpome
TOT0, PEIOIAraeTcs, YTO MO ATUM aKIHSIM B KOHIIE IBYX CJIEIYIOIIUX JIET Oy/eT BBIIIIaYeHO 1o 2
noJut. muBHAeHI0B. Eciiu TpeOyemast 1oxoaHOCTh coctaBisier 14%, To: 1) kakoBa BHYTPEHHSS
CTOMMOCTD aKIUK; 2) KAKOBa IPUOIU3UTENIbHASL TOXOTHOCTh aKIUK; 3) SIBISETCS JIU aKIHs
IpUBJIEKaTeIbHON (POpMOH BIIOKeHUs? BBIBOIBI OSICHUTE.

8. PaccmaTpuBaeTcst BOmpoc 0 MpuBaTH3alMyd KOMIIAaHUH [TOCPEICTBOM BBIKYIIA aKIUH €€
PYKOBOJICTBOM 3a CUET MPUBJIEUEHUs KpeauTa. B HacTosmiee BpemMsi pykoBOJACTBO BiazaeeT 21% ot
obmero yucia (5 MiH. akiuil). PeiHOYHas 11eHa akiuu cocTaisieT 20 gosut. CoriaacHO 0KUIaHUAM
PYKOBOJICTBA, JUIsI TOTO YTOOBI MOOYINTH aKIIMOHEPOB MPOJIATh aKI[UH, MOTPEOYyeTCs BHIILIATUTH
MIPEMUIO CBEPX PHIHOYHOM cTOUMOCTH B pazmepe 40%. PykoBOACTBO KOMIIAHUU HAMEPEHO




COXpPaHHUTh UMEIOIINECS B €T0 PACHOPSHKEHUH aKIIMU M UCTIOJIb30BATh JI0JITOBOE (PUHAHCHPOBAHUE C
BBICOKHM IPUOPUTETOM; pazmep kpeauta cocTaBUT 80% OT CyMMBI CPEICTB, HEOOXOUMBIX TSI
BbIKyna akuuid. Ocranbubie 20% OyayT 3aMMCTBOBAHBI TOCPEACTBOM SMHUCCUU
CyOOpIMHUPOBAHHBIX HEOOECIICUEHHBIX TOJITOBBIX 0053aTEIbCTB.

VYcioBus IepBOro BapuaHTa KPEJUTOBAHUS TaKOBBI: cTaBka — 2% cBepX
MIPUBUIIETUPOBAaHHON ¢ noramenneM 20% OCHOBHOM CyMMBI 3aiimMa 110 UCTEYEHUH Ka)KJI0To roJjia u3
5 ner, Ha KOTOPBIE MpeocTaBiIeH KpeauT. [IporienTHas craBka o cyoopIMHUPOBAHHBIM
oOsi3arenbeTBaM coctapisier 13%, a ocCHOBHast cyMMa J101ra JIOJDKHA OBITh TOTaleHa 1Mo UCTeUYCHUH
6 JeT eAMHOBPEMEHHBIM IIaTekoM. [10 ycIoBHsIM BTOPOTO KPETUTHOTO JI0TOBOPA BIIaIEIIel]
CyOOpIMHUPOBAHHBIX 0053aTENLCTB MOJIy4aeT BappaHT Ha npruodperenne 30% akuuii KOMITaHUH 110
OKOHYaHUU 6 jieT. PyKOBOJCTBO MOACYNTAIIO OKHUIAEMYIO IIPUOBLIB 0 YIUIAThl HAJIOTOB H
MPOIIEHTOB, KOTOPasi COCTaBUT 25 MJIH. JOJII. B TO/. Tak Kak HaJOroBbIe yOBITKU EPEHOCATCS Ha
Oyaymuii mepro;, KOMIIaHUs HaMepeBaeTcsl M30eraTh yIulaThl HAIOTOB HA MPOTSDKEHUH S JIET.
Komnanus OyzeT ocyniecTBIsATh 3aTpaThl KanmuTana B 00beMe, He00X0AUMOM IS €T0
aMOPTH3AIINH.

1) Ecnu oxxumaetcs, 4To MPUBHICTUPOBAHHAS CTaBKa B cpeqHeM paBHa 10% Ha MpOTsHKEHUU
CIIEAYIOMNX 5 JieT, OyaeT i cnocoOHa Gupma odecrieuuTs morarienue goiara? 2) OTBeTbTe Ha
BOMPOC I1. | MpH yCIIOBHH, 4TO NPUBHICTUPOBAHHAS CTaBKa B cpeHeM paBHa 8%. 3) Uemy paBHO
MUHHMAaJbHOE 3HaYeHHEe NMPUObUIN JI0 YIIJIaThl HAJIOTOB, HEOOXOAUMOM i 0OCTY)KMBaHUS 0ra’?

3. Pemienus mo omeHKe CTOMMOCTH ¥ IOXOJHOCTH HHCTPYMEHTOB J€HEKHOT0 PHIHKA
Y4eOHble BONPOCHI:
1. VHCTpyMEHTHI JEHEKHOTO PhIHKA: CYIIHOCTh, BU/IBI U 3HAYCHUE.
2. OmueHka CTOMMOCTH U IOXOAHOCTH HHCTPYMEHTOB JCHEKHOTO PHIHKA.
3. Puck n 10XoqHOCTH (PMHAHCOBBIX aKTHBOB. KoJIMuecTBEHHAs OLIEHKA PHCKA.

3aoauu, mecmal, ynpaxcHeHus

1. OnpenenuTh COBPEMEHHYIO BEIMUNHY OAHKOBCKOTO JICTIO3HUTA, €CIU BKIIATYHK Yepe3 S JeT
noJpkeH mosryauth 200 Teic. py0. bank mpou3BOIUT HaYMCIICHUS HA BHECEHHYIO CYMMY I10
cJI0kHOM cTaBke 20% rogoBBIX.

2. Brinucan Bekcenb HOMUHANBHOM cTouMocThio 500 py6. cpokoM Ha 1 rog mox 50%
rojioBbix. Kakyto cymmy nmosyunn Bekcenenatens? KakoBa cymma auckonTta?

3. [Ipennpustuio HeoOxoaAUMO HpuBiedb kpeauT B cymme 100 Toic. yen. en. CpenHepblHOYHAS
CTaBKa MPOILIEHTA 3a KPEIUT M0 aHAIOTUYHBIM KPEAUTHBIM HHCTpyMeHTaM cocTaisieT 20% B ro.
Paccuntath rpaHT-351eMEHT MO KaXAOMY U3 CIEAYIONINX BAPHAHTOB: ) YPOBEHb 'OJIOBOU
KpeaAuTHOM cTaBKu — 18%; MPOLIEHT 3a KPeIUT BBIILJIAYUBAETCA aBAHCOM; MOTAIlIeHHEe OCHOBHOM
CYMMBI JIOJITa OCYIIECTBIISIETCS B KOHIIE KPEAUTHOTO NIeproa; 0) ypoBEHb T'OJ0BOI KPeIUTHOM
cTaBKU — 16%; MPOLIEHT 3a KPeIUT BBIIJIAYMBACTCS B KOHIIE KQXKI0TO T0/1a; OCHOBHOM J0K
aMOPTU3HUPYETCS PABHOMEPHO (IO OJTHON TPETH €ro CyMMBbI) B KOHIIE KaX/10T0 T'0/1a; B) YPOBEHb
roJI0BOM KpeauTHOU cTaBki — 20%; IPOLIEHT 3a KPEAUT BBIMJIAUMBACTCS B KOHIIE KaX/I0T0 ro/a;
OCHOBHAs CyMMa J10JIT'a MOTAIIaeTCs B KOHIIE KPEIUTHOTO MepHo/ia; I') yPOBEHb I'OJ0BOM KPeTUTHOMN
CTaBKH ycTaHaBIMBaeTCs MU depeHIMPOBaHHO: Ha MepBblii rog — 16%, na BTopoit rox — 19%,
Ha TpeTuii roa — 22%; NMPOLEHT 3a KPeIUT BBIIIAYMBAETCS B KOHIIE KaXkJIOTO T0/1a; oramieHue
OCHOBHOM CYMMBI JI0JITa OCYILECTBIISICTCS B KOHIIE KPEAUTHOTO NEPUOIA.

[Ipumeyanue:

I'paHT-311€MEHT — 3TO MOKAa3aTelNb, UCIOIB3yEeMBbIi /Il CPAaBHEHHS] CTOUMOCTH MPUBJICUCHHS
CCY/l Ha YCIIOBHUSX OTJICJIbHBIX KOMMEPYECKUX OaHKOB CO CPETHUMH YCIOBUAMHU Ha PHIHKE
KanuTana (JeHeXHOM M (PMHAHCOBOM) B 3aBUCHMOCTHU OT IPOI0JDKUTEIBHOCTH KPEIUTHOTO
nepuoja. Ero pacuer ocymectsisiercs o popmye:



n
I =100% — Zﬂ «100%,
= FC(L+1)"
rae [IP — cymMa yIiauuBaeMoro MpoLeHTa B KOHKPETHOM HHTEPBAJIC N KPEIUTHOTO
HEPUOJIA;
OJ] — cyMMa aMOPTH3UPYEMOT0 OCHOBHOTO JI0JITA B KOHKPETHOM MHTEpBAJIE 11 KPEAUTHOTO
HEPUOJIA;

BC — o0mast cymma 0aHKOBCKOMW CCYbI, MPUBIICKAEMON PEATPUATHEM;

| — Cpe/HsIs CTaBKa MPOLICHTA 32 KPEIUT, CIIOKUBILIASCS HAa (UHAHCOBOM PBIHKE IO
AHAJIOTUYHBIM KPCAUTHBIM MHCTPYMCHTAM, BBIPAKCHHAA [[eC?[TH‘-IHOfI IIpO6I)IO;

t— 06HIa?I MMPpOAOJDKUTCIIBHOCTh KPEANTHOT'O IICPUOJa, BEIPAKCHHAA YMCIIOM BXOOAIIUX B
HEro WHTEPBAJIOB;

N — WHTEPBaJ KPEIUTHOTO MEPUOJIA;

4. DOMUCCHOHHOW CHHAMKAT B Havasie 2022 r. BBITyCTHI BEKCEIh HOMUHAIOM | MITH. py0. ¢
muckoHTOM 290 TeIC. py0. U IepHOJOM KOTUPOBKH 16 Henenb. 'apaHTHpOBaHHAsS CHHIMKATOM
CyMMa BBbIKYyIla BeKcels, HauuHas ¢ 13-t Henenu — 923 ToIC. pyo.

PaccuuTaiiTe 10X0HOCTH BEKCEIIS TIO IPEIBSBICHHN B CPOK M JJOXOJHOCTh BEKCEIIS TI0
MPEBSABJICHUN €r0 JOCPOYHO, uepe3 13 Henemnb.

5. Onpenenure >QPEeKTUBHYIO 1 HOMHUHAIBHYIO TOJIOBYIO JOXOJHOCTh OAHKOBCKUX BEKCEIeh
nomuHaoM $100 co cpokom moramieHus 91 JeHb, BBIMYIIEHHBIX ¢ JUCKOHTOM 7,64%.
KoTtupoBounyto 6a3y npunsth paBHoi 360 gHE.

6. CpaBHuTE (HhaKTHUECKYIO TOJOBYIO T0X0THOCTH 30-, 60- 1 91-1HEBHBIX BEKCeNe HOMUHAIOM
$100, BBIMYIIEHHBIX CO CTABKAMH JUCKOHTA cOOTBETCTBEHHO 9,10%, 9,50% u 10,00%, ecmu
KOMITaHMs BiajeeT uMu B TeueHnue 30 quei. [Ipeanonaraercs, 4To B TEYEHUE ATOTO MEPUOIA
CTaBKH JICHE)KHOTO PhIHKA HE MEHSIOTCS. KOTUpOBOUHYIO 0a3y MPUHSATH paBHOM 365 AHsIM.

7. 90-nHeBHBIN 1eNO3UTHBIN cepTUdHKAT HOMUHAIOM $100 THIC., BBITYIICHHBII OaHKOM C
MPOIICHTHBIM JI0XO0JI0M 8% T'OJIOBBIX, B HACTOSIINN MOMEHT IIpoaeTcsi OeHedumapom (Uiu
neaenToM) mo 1eHe $ 105 000. OcTaTovHbIN CPOK JI0 €ro MOTAIICHHUS COCTABISET 63 JHS.
Onpenenure TOXOAHOCTh IIECCHOHAPHS 3a IEPHOJI BIIAJICHUS CEPTU(HUKATOM B CIIydae €ro MOKYITKH.

8. MeHemkep 1Mo HHBECTULIMSM 3aHUMAETCSl COCTABIICHUEM MTOPTQEIS IEHHBIX Oymar ¢
(bMKCHpPOBaHHBIM JIOXOJIOM. B HacTOSAIINI MOMEHT OH pacCMaTpUBaET IEIecO00pPa3HOCTh
pasMmeleHus Ha 6aHKOBCKOM Jeno3ute 1 MiH. py0. Ha Tpu Mecsia o 8% roaossix. Kakas cymma
MoJiy4aeTcs B BUE IPOIICHTA 110 TaHHOMY JETIO3UTY?

9. 91-nHeBHBIN BEKCENb pa3MeEIeH Ha IIEPBUYHOM pbIHKE 10 1IeHe 80% ot HomuHana. Paccuuraiite
€ro HOMHUHAJIbHYIO JJOXOJIHOCTb (K IMOTAIIECHUIO), IPUHSB 0/l paBHBIM 365 IHSM.

4. TlpuHATHE MHBECTUIIMOHHBIX PellIeHHii HA OCHOBE MO/IeJ1U OLIEHKH /10JITOCPOYHBIX AKTHBOB
(CAPM)
Y4eOHbIe BONIPOCHI:
1. 1. Mogens onieHKH A0JarocpouHbIX akTHBOB (CAPM).
2. Ouenka 3(ppeKTUBHOCTH U PUCKA HHBECTUIIMOHHBIX MTPOEKTOB.
3. HMHBecTHITMOHHAS TOJUTHKA KOMIIAHUH.

3aoauu, mecmol, ynpayxcHenus



1. be3puckoBast craBka IPOLIEHTA B HACTOsIIEE BpeMs cocTaBisieT 6%, a ppIHOYHAS
noxoHocTh — 11%. PaccMOTpuM MHBECTULIMOHHBIE HHCTPYMEHTHI, XapaKTepU3yeMble
CIICAYIOIIMMH 3HAYEHUSIMH MTOKa3aTeNs «0eTay:

NHBECTUIIMOHHBIM HHCTPYMEHT ®daxTop «beTa»
AA 2,50

bb 1,20

BB 1,00

IT -0,50

AN 0,00

1) Kako¥i 13 HHCTpYMEHTOB HanboJiee PUCKOBAHHBIN, KAKOI HaMMEHEee PUCKOBAHHBIH? 2)
Ucnonbzyiite CAPM (popMyiy OLIEHKH JOXOJHOCTH aKTHBOB) JUIsl ONIpeiesieHns TpeOyeMoit
HOPMBI JJOXOJHOCTH M0 KaXKIOMY M3 HHCTPYMEHTOB. 3) Kakue BbIBOJIBI O pHUCKe U TpeOyemMoi
JIOXOJTHOCTH MOKHO CJIeJaTh Ha OCHOBAaHUHU OTBETOB Ha MPEAbIAYIINE BOIIPOCHI?

2. Ilpeanonoxum, 4To KOMIaHMUs, Yy KOTOpOi HaxoauTcs B ooparienun 10 MiIH. akiui,
HaMepeBaeTcs JOMOJIHUTEIbHO BBIMYCTUTh | MIIH. aKIUi, MPEI0KUB NPABO UX MPUOOPETEHUS
akuroHepaM. [loanucHas nieHa o «paBam» COCTABUT 26 IO, a TEKYIIUN PRIHOYHBIN KypC
aknuu paseH 32 nosur. OnpenenuTs: 1) CKOJIBKO «IIpaBy MOTpedyeTcs ATk NPHOOPETEHHUS OTHOM
aKIIMU HOBOTO BBIMYCKA; 2) KAKOBA CTOUMOCTh OJIHOTO «ITpaBay?

3. dakTophl «OeTa» IEHHBIX OyMar Clieayrolue:

I{ennast Oymara dakTop «OeTay
A 1,3

B 0,75

C -0,95

a) BBIYUCIUTH MPUOIU3UTEIIBHOE N3MEHEHNE TOXOTHOCTH KaXKI0M M3 IIEHHBIX Oymar, eciiu
pPBIHOYHAS HOpMa JIOXOTHOCTH B CJIEIYIOIIEM Tepro e Bo3pacteT Ha 10%;

0) BBIYMCIUTH NPUOTU3UTEIbHBIE H3MEHEHHSI IOXOAHOCTH KaKI0U aKIMH, €CJIM PhIHOYHAS HOpMa
JIOXOJHOCTH B CIICIYIOIIEM TIEpHUOJIe CHU3HUTCS Ha 5%;

B) NMPOPaHKUPOBATh IICHHBIC OyMaru 1o ypoBHIo prucka. Kakas u3 neHHbIx Oymar OyaeT mpuHOCHUTD
HauOOJIBIIUKA TOXOJ] B YCIOBHUSAX S3KOHOMHYECKOTO criaia?

[IpuMeuaHue: OTpHUIIATEIbHOE 3HAUCHUE «OeTa» BCTPEYACTCS PEIKO U MPUHAICIKUT IIEHHBIM
Oymaram, Kypchl KOTOPBIX MEHSIFOTCSI B HAIPaBJICHUH, TPOTUBOIIOJIOKHOM JBH>KEHUIO PHIHKA.

4. KakoBbI 3aTpaThl KOMIIAHUH TI0 MPUBJICYEHUIO KanuTaia, eciau 40% ee (MHAHCOB COCTaBIIsACT
0€3pUCKOBBIN JONT (KpeIuT MOTYy4eH 1o 0e3puckoByro ctaBky 10%), oxkxugaemasi ppIHOYHAS
noxoaHoCTh paBHA 20%, a k03 dUIMEeHT OeTa akiui KoMIaHuu coctasisieT 0,57

5. CoBOKyITHasi CTOUMOCTh OOBIKHOBCHHBIX aKIIMii KOMIIAHUU COCTABIISICT $6 MIIH., & COBOKYITHAsI
CTOUMOCTH ee foira — $4 MitH. DUHAHCOBBI MEHEKEP KOMIIAHUU CUUTAET, uTO KodduimeHt
OeTa akIMi B HACTOAIIEE BpeMs paBeH 1,5 U okugaeMasi ppIHOYHAsSI IPEMUS 32 PUCK COCTABIISIET
10%. be3puckoBas nmpoLeHTHas cTaBKa paBHa 8%.

a) KakoBa oxxugaemast TOXOJHOCTb aKITUi KOMITAaHUN?

0) KakoB ko3¢ duiireHT 6era CyecTByoIUX aKTHBOB KOMITAHUH, €CJIA AOMYCTUTh, YTO JIOJIT
SBIISIETCS OE3PUCKOBBIM?

B) Brruucnure 3arparsl koMnanuu 1o npusiedeHuto kanuraia u WACC.,

) BerunicnuTe cTaBKy JUCKOHTHPOBAHUS 7Sl OLIEHKA CTOMMOCTH PACIIMPEHUs CYIIECTBYIOMIETO
OM3HECa KOMIIAHUH.,




1) JomycTim, 4T0 KOMIIaHHS TUIAHUPYET U3MEHUTh CTPYKTYPY CBOUX aKTUBOB, iepeMecTHB $3
MJTH. U3 JIOJITOBBIX 00S3aTENBCTB B aKIIMOHEPHBIA KaruTai. MI3MeHUTCs I IpH 3TOM K03 huimeHt
OeTa aKuMii KOMIaHUN?

¢) Kakumu Obutn ObI TOTAA 3aTpaThl O MPUBJICUCHUIO KaruTasa?

k) Ecrin xoMmaHust BKJIQJBIBACT KANUTAJI B IPYTYIO OTPACib IPOMBIIUIEHHOCTH, K03 duIiueHt
Oerta KoTOpOif cocTasiseT 1,2, kakoit Oyner Tpedyemast TOXOTHOCTh TAKUX WHBECTHIIMNA KOMITAHUH?

6. Texymmuii kypc akunu AO «DkcnoneHTtp» cocrasiser 10 Teic. pyo. Llena ncnoaaenus
KoHTpakTa — 9,8 ThIC. py0. Ecim nmpemus 3a onuoH «koym» coctasmiia S00 py0. 3a akuuto,
paccunTaiiTe BHyTPEHHIOIO CTOMMOCTb OIIIIMOHA Ha OJIHY aKIIUIO M BPEMEHHYIO CTOMMOCTD
onuuoHa Ha 300 akuuii.

7. Komnanust umeet aBa nojapasencHus — «A» u «by, Kaxa0e u3 KOTOPhIX UCTIOIb3YeT
3aemMHbIe cpeacTBa Ha 30%, npuBuiIerupoBanHbie akiuu Ha 10%, octanbHOEe (PMHAHCHPOBAHUE
OCYIIECTBJISIETCS 32 CUET COOCTBEHHOTO KarnuTaina. Ha peiHKe ycTaHOBUIIACh CTaBKa MPOIEHTA Ha
3aeMHBIN KanuTail Ha ypoBHE 15%, a cTaBka Hallora, yiiayuBaeMoro komnanuei, coctasisieT 40%.
Jloxo1 OT mpoJaku aKIMi MOKET TOCTUTHYTh 13%. @upma X04eT yCTaHOBUTh MUHUMANIbHBII
YpOBEHB MIPHOBLTH JIJIs1 K&XKJ0TO TIOIpa3/IeJICHUsI B 3aBUCUMOCTH OT €r0 PUCKa, YTO OTIPEICTUT
CTOMMOCTH KanuTana. KoMmaHus miaHupyeT UCroiab30BaTh i 3Toro Mojens CAPM u Hanuia aBa
Mo pa3aesieHus], UTsl KOTOPhIX HanboJiee BeposiTHRIC 3HaueHus «pakropa O6eran: 0,9 — mms
noapazaenenus «A» u 1,3 — s moapazaenenus «by». be3puckosas craBka — 12%, oxugaemas
pUOBbLIb OT pIHOYHOTO TIopTdhens — 17%.

Kaxue 3HaueHus cpemHeii B3BEIEHHON HEO0X0IMMO HOPMBI IPUOBLTH BBl OBI OTIPEICITUITN
JUISL TUX TOAPA3IEICHUN?

5. PelleHus1 Mo CTPYKTYype KANKMTAIa KOMIAHUM
YyeOHbIE BONIPOCHI:
1. llena u cTpyKTypa KanuTanaa KOMIIaHUH.
2. CpenHeB3BelleHHas U Mpe/iebHasl [IeHa KanuTaa.
3. Teopuu CTpyKTYpbI KaluTana KOMIIaHUU.
3aoauu, mecmal, ynpaxcHeHus

1. AkunonepHasi koMianusi A Beinyctuia 6eccpounsie 12%-Hble oOnuranuy Ha O0IIyI0
cymmy D = 10 muH. nosuapoB CIIIA mo Homunany. Exkeronnas BenmudnHa o01ieit npuObum 3Toi
KOMITaHUU (JI0 BBITLIATHI MPOIIEHTOB MO OOIUTALUAM) COCTABISIET U OyIET COCTaBIATH B
nanpHeimem P = 6 muH. nosmapos CIHIA.

Kowmmnanus b, ananoruyHasi Bo BceX IpYTUX OTHOIIECHUSX KOMIIAHUU A, HE UMEET 3a€MHOT0
kanutaia. Oxugaemas JOXOIHOCTh €€ aKIIMOHEpHOTo KamnuTana paBHa e = 20%.

Ecnu BeImonHsAI0OTCA N0JI05K€HUS Teopu MM B yCIIOBUSIX COBEPILIEHHBIX PHIHKOB, KAKOBA
BEJTMYMHA O’KUAeMON JJOXOTHOCTH aKUUH (I'e) KOMIIAHUU A, TIPU YCIOBHUH, YTO B IaHHBII MOMEHT
PBIHOYHASI CTOMMOCTBH €€ JIOJITOBBIX 00s13aTENIbCTB COOTBETCTBYET HOMUHAILHOM BeTUYnHE?

2. Komnanus A xapakTepu3yeTcs CIeQyIoIel CTPYKTYypOil KanuTaa:

HaumeHoBaHMe aKTHBA PoiHOYHAas1 CTOUMOCTH aKTHBA, $
O6sikHOBeHHBIE akiuu (E) 20 MiH.
JlonroBeie o0s13aTenbeTBa (14%-Hbie
o0muranun) (D) 10 miH.
Oo6miast crouMocTh akTHBOB (V) 30 MH.

B Hacrosmuiit MOMEHT PBIHOYHAA CTOUMOCTD O6HHF3HHﬁ KOMITaHHUU COOTBETCTBYCT UX
HOMMHAIILHOM BenuunHe. Exxeronnas HpI/I6LIJ'IL KOMIIaHUU MTOCJIC BBITIJIATHI IPOIICHTOB I10




oOyuraiusiM cocTaisieT $4 MITH. U BCsI pacrpeelsieTcs: Cpe/id aKIIMOHEPOB B KAYECTBE
JTUBUICH]IOB.

Kommanus riaHupyer JOTOJTHUTEIBHO BBITYCTHTh aKIMi Ha $5 MITH. M UCIIOJIB30BaTh
MOJIyYeHHBIE CPEJCTBA ISl TIOTAIlIEHHS JOJITOBBIX 0053aTENbCTB Ha 3Ty CYMMY.

Hcnounb3ys nosioxxenus Teopud MM B yClI0BHUSIX COBEPLIEHHBIX PHIHKOB (0€3 HAJIOTOB,
OTIEPAIIMOHHBIX 3aTPaT U 3aTPAT 10 BBITYCKY LIEHHBIX OyMar), OTpeIeIuTe 0XKUIAEMYIO
JIOXOJIHOCTh aKIui (I'g) ¥ aKkTUBOB (I'A) KOMITAHUH MTOCTIE H3MEHEHUSI CTPYKTYPHI €€ KaruTana.

3. Komnanuu A u b gBIst0TCA MOJIHOCTHIO UIEHTUUHBIMU, 3@ UCKJIFOUEHUEM TOJIBKO OJIHOTO
00CTOSATENILCTBA: KOMIIAHHS A SIBJISICTCS] HEJICBEPULKHPOBAHHOM, a B CTPYKTYpE Karuraia
KoMnaHuu b uMeercs 3aeMHbI KanuTal (B BUIe O€CCpOYHBIX 00IHUTranuii), pplHOYHAS CTOUMOCTh
KoTOporo cocrasisier Dy = $3 muH.

PeiHOUYHas cToMMOCTh akuuii kommanuu A paBHa Ea = $6 MiH., a exxeroHas npuObLUTb 10
BbIUETA MPOIEHTOB JIst 00enXx Kommnanuii coctaBnseT $1,2 miH. CTaBka Hajora Ha J0XO0/
KOMIIaHWU TpUHSATA B pazmepe T = 35%.

Ha ocnoBanuu Teoprrt MM B yCIOBHSIX HECOBEPIIEHHBIX PHIHKOB ONPEACIUTE PHIHOYHYIO
crouMocTh aknuii kommnanuu b (Eg).

4. VzyueHnne 0amaHCOBBIX JaHHBIX KOMITAHUH JIa€T CJICYIONINE CBEICHUS: COBOKYITHBIE
aKTUBBI COCTABJIAIOT 3,0 MITH. JIOJU1., JOJATOCPOYHbIE U KPATKOCPOYHbIE 00s13aTeNnbcTBa — 2,2 MIIH.
JIOJUL., BBIITYIIIEHO MTPUBWJIETHPOBAHHBIX akuii Ha cymMmy 0,4 MiH. goJut., a Takxke 100 000
OOBIKHOBEHHBIX aKIIHUMH.

Heob6xomumo onpenenuts: 1) KakoBa 6amancoBast cTouMoCThb o1HOM akiuu? 2) O yem
CBUJICTEIHLCTBYET HECOBMACHUE HOMHUHAILHON M 0aJTaHCOBOM CTOMMOCTH aKIUii? YKa3zaTh Apyrue
Ba)KHEHIINE BUIBI CTOUMOCTH aKIHI.

5. PeIHOYHASI CTOMMOCTB HEJIEBEPUPKUPOBAHHON KOMITaHUH cocTaBiisgeT Vi = $120 mutH.
Komnanus ruraHupyeT ImyTeM BBITyCKa KOPIIOPATUBHBIX oOymranuid Ha cymmy D = $20 mun.
OCYILIECTBUTh WHBECTUIIMOHHBII MPOEKT, YUCTAasl IPUBEACHHAs CTOMMOCTh KoToporo paBHa NPV =
$5 MiTH., a 1ETOBOM PUCK COOTBETCTBYET JICJIOBOMY PHCKY CaMOW KOMITaHUH.

Ha ocnoBanuu Teopurt MM B yCIOBHSIX HECOBEPIICHHBIX PHIHKOB ONPEACIUTE PHIHOYHYIO
CTOMMOCTH aKTUBOB KOMITAHWUH TIOCJIE OCYIIECTBIICHNS NHBECTUIIMOHHOTO MPOEKTA, €CIIH CTaBKa
HaJIora Ha JI0XO0J KoMItauuu cocrasisger 1 = 35%.

6. B HacTosmMii MOMEHT OJIHA YETBEPTh KalKMTAalIa JICBEPUKHUPOBAHHON KOMITAaHUHA A
MpeACTaBISET COO0M 3aeMHBIN KalKMTAall, OKHUIaeMast I0XOTHOCTh KOTOporo paBHa 12%.

Kowmmnanus b siBnsieTcss HeneBepuIKUPOBAHHOM U UACHTUYHON BO BCEX JPYTUX OTHOIICHUSIX
komnaHuu A. OxxkuzaeMast 1I0XOJHOCTh €€ aKIIMOHEPHOI0 KanuTana cooTBETCTBYET 18%.

Hcnonb3ys Teoputo MM B yCIIOBHSAX COBEPIICHHOTO PHIHKA, OMPEICITUTE OKUACMYIO
NOXOOHOCTB aKIAi KOMITIAaHUH A.

7. B HacTOSAILIMI MOMEHT OJIHA YE€TBEPTh KallUTaJIa JI€BEPUIKUPOBAHHON KOMIIAHUU A
MIpeJICTaBIsIeT cOOO0M 3aeMHBII KamuTam, 0XkKuaaemMas J0X0JHOCTh KoToporo paBHa 12%.

Komnanus b aBnsieTcst HeneBepuKUPOBAaHHOM U MEHTUYHOM BO BCEX APYTMX OTHOIIEHUSIX
komnaHuu A. OxxkujaeMast 10X0JHOCTh €€ aKIIMOHEPHOI0 KanuTaia cooTBeTcTBYeT 18%.

[IpuHuMast Bo BHUMaHuE Teopruio MM B yCIOBUSIX HECOBEPILIEHHBIX PHIHKOB U UCIIOJIb3YS
CTaBKy Hajnora Ha npuosLs T = 20%, onpeaenuTe 0)KUAAEMYIO JOXOTHOCTh aKIIMK KOMIaHUH A.

8. Oxxugaemasi JOXOJHOCTh aKTUBOB JIEBEPUIKUPOBAHHON KOMIIAHUU cOCTaBIA0T 18%, a
COOTHOIIIEHUE 3a6MHOT0 KaluTajaa U akiiMoHEpHOTo paBHO 1/2. CtaBka Hayora Ha IPUOBLITH
cocrtasisaeT 20%.



Ecnu xoMmaHusi COKpaTUT COOTHOIIIEHHUE 3a€MHOT0 M aKIIMOHEPHOTO KanuTana a0 1/3,
Kako# OyzeT oxxuaemMas JOXOAHOCTh aKTUBOB 3TOM KOMITAHUH B COOTBETCTBUU € Teopreir MM?

9. bananc AO xapakTepu3yeTcs CICAYIOMNUMH JTaHHBIMHU:

AxTuB Cymma, [Taccus Cymma,
TBIC. pYO. TBIC. PYO.

OcHOBHBIE Cpe/ICTBA 20000 YcraBublil poHA 25000
Hemarepuanbubie Pacuersl no onutare
AKTUBBI 7000 Tpyaa 8000
[TpounsBoacTBEHHBIE JlonrocpoyHble 3aiiMbl 5000
3arachl 4000
Pacuets! ¢ yauacTHUKaMH 10000 Kpatkocpounsie KpeuThl 7000
PacuerHsiii cuer 4000 |Ganka

Hror Gananca 45000 Hror Gamanca 45000

AO Beimyctiiio 500 obmuraruit HomuHaIOM 10 ThIC. py0. (CT. «IOJITOCPOYHBIC 3aAMBI»,
MacCHUB).
OnpenenuTh 00eCIeYeHHOCTh OOJIUTAIU AKTHBAMMU.

6. PemreHust mo BuINJiaTe UBUIEH/I0B
YyeOHbIE BONIPOCHI:
1. VnpaBneHnue coOOCTBEHHBIM KallUTAJIOM KOMIIAHUH.
2. Pemenus nmo AMBUACHIHON MOJMTHKE U HEPACTIPEICICHHON MPUOBLIH.
3. ®duHaHCOBOE TUIAHUPOBAHUE U MTPOTHO3UPOBAHUE.

3aoauu, mecmal, ynpaxcHeHus

1. ®upma nmIaHUPYeT, 4TO B CIASAYIONIEM oIy ee mMpuObLTh cocTaBUT 10 MIIH 10J1I., e1lie
yepes roa — 12 muH. ot B HacTosmiee BpeMs HOpMa YiCTOM peHTabeabHOCTH paBHA 5% U
MIPEIoJIaraeTcsl, YTO B TEUCHHUE IBYX CJIEAYIONINX JIEeT OHA OCTaHeTCs Ha TOM ke ypoBHe. B
obparmienue BoimymieHo 200 000 0OBIKHOBEHHBIX aKIIU, a Yepe3 roj Gupma IIaHUPyeT
smutupoBarts emie 10 000 aknuii. B Buge nuBuaeHaa BeimiauuBaioch 40% mpuObLIN; cCUUTaeTCS,
YTO TaK U OCTaHEeTCs B OyayIeMm.

Paccunrtath: a) oleHKY YMCTOM MPUOBLIH 3a J]Ba CIEAYIOUIUX I0/1a; 0) MPOTHO3HBIC BETUUHHBI
JTUBUICH/IA 32 JBa CIEAYIONINX I'0J1a; B) OKUIAEMBII KypC aKIMii Ha KOHEI[ ABYX CJIEeIYIOIIHNX JIET
(moxasarens P/E pasen 11).

2. Oxkupaercs, 94To Kakaas u3 akiuui ¢ mokazareneM P/E, paBHbIM 12, mpunecet 4 mout. yepes 3
roJia; 4TO Ha aKIUIO0 OyJeT BBIMJIA4eH JUBUACH] | JOJUI. HA KOHEeI TpeX OMMKalIuX JeT.
Hcnonw3yiite Moaens npuBeaeHHON ctouMocTu ¢ 10% cTtaBkoil IMCKOHTUPOBAHUS JIs
BBIYHCIICHUS CIPABEUIMBOTO Kypca akIuu, Ipearnoaras, 4ro ee nokaszareib P/E B Teuenue Bcero
BPEMEHH HEU3MEHEH.

3. Ycrasusiii kanutan [TAO coctaBnser 10 muH. py0. Ha 3Ty cymMy ObLITH BBIMYIIEHBI aKITUU
HOMHUHaIIBHOU cTrouMocThio 1000 py6. kakaas. 3 HUX TpUBHIECTHPOBAaHHBIX akiuii — 15%,
00bIKHOBEHHBIX — 85%. B 2021 r. AO mony4uso 4ucTyro npulblib, paBHyto 30 MIH. pyo., U3
KoTopoit 50% ObLT0 HAaMpaBICHO Ha BHITUIATY TUBUICHIOB, 5 MJIH. py0. BRIIJIAYEHO B KA4eCTBE
JTUBUACH/IOB TI0 TPUBIIICTHPOBAHHBIM aKIIMSM, OCTATbHASI YACTh HAMPABJICHA HA BBIILIATY
JTMBUICH]IOB TI0 0OBIKHOBEHHBIM akiusaM. B 2022 r. npubbuib coctaBmia 35 mMiH. py0. u Obliia



pacmpeseneHa cleayronumM oopa3om: 6 MITH. py0. — Ha BBITUIATY TUBUICHIOB TIO
MPUBHIICTUPOBAHHBIM aKIUsAM; 12 MITH. py0. — 110 OOBIKHOBEHHBIM akuusaM. OcTalibHas 4acTh
npuOBLIH ObLJIa PEMHBECTHPOBAHA B TIPOU3BOICTBO.

OmnpenenuTh Kypc ¥ poIHOYHYIO CTOUMOCTh OOBIKHOBEHHOH akumu AO Ha koner] 2021 r. u
2022 r. Ccynnsrii 6ankoBckuii npoueHT — 15% u 20% 1o rojaMm cOOTBETCTBEHHO.

4. AkuMM KOMITAaHUU Ha JaHHBIM MOMEHT pojatoTcs no 40 posut. 3a akuuio. Komnanus nmeer
B oOpammennn 1 200 000 axrwid.

Kak moBimsioT Ha KOJIMYECTBO aKIUK B 0OpaIleHNH U IIEHY OJIHOM aKIUU CIIeTYIOIIe
MeponpusTH: a) BeTuata 15% nuBuneH10B B popMe akimii; 0) qpoOieHne akuuii B OTHOLICHNH 4
: 3; B) YKpyIIHEHHE aKIui B OTHOIIEHUH 1:3?

5. ®upma MmIaTUT 1Mo CBOMM OOBIKHOBEHHBIM aKIUSIM TUBUACH/ B pa3Mepe 4 10JU1., Ha aKIHIO.
1) Ecniu koMIaHuS TJTaHUPYET YBEITMYMBAThH IUBUACHIBI C TEMIIOM 5% B TOJ B TEYEHUE BCETO
BpeMEHH B OyayleM, To KakoB OynieT pa3mep AuBuAeHI0B uepe3 10 ner? 2) Ecnu uepes 5 net
JMBHJICH/IHI KOMIIAHUH OKUIAIOTCS B pa3Mepe 5,87 JT0Iul., KaKOB €KEroAHbIH TEMIT pOCTa
JUBHJIEHIOB?

6. Kommnanus B TedeHHE MOCIEIHETO BPEMEHHU BhITIAYMBAIA €KETOTHBIC TUBUICHIB B CYMME
4 nonn. Ha aknuio. JIOX01 Ha aKIMIO 33 ATOT YKe MEePHO.I cocTaBisul 8 Aoiut. Tpebyemasi cTaBka
JIOXOJHOCTH TI0 aKIHUSIM C aHAJIOTUYHOM CTENeHbI0 prucka paBHa 11%. Oxumaercs, 9To TUBUACH]T
OyZeT pacTu ¢ MOCTOSIHHBIM TeMIIoM 6% B TOJ.

Omnpenenure COOTHOIIEHUE «IIEHA—T0XO0 ) TS aKITUHA KOMITaHHH.

7. Tlepenm BBITUTaTON IUBUICHIOB B (OpME MPEAOCTaBICHUS AaKIMOHEpPAM AaKIHUi HOBOTO
BBINTyCKa (peKanmuTaIn3alkei) KOMIaHUs UMesa CISAYIONIIYI0 CTPYKTYpY KaluTana;

Kanuran CymmMma (B mosut. CIIIA)
OOBIKHOBCHHBIC AKITUH:
4 000 000 mIT. c HOMUHAJIOM 5 IOJII. 2 000000
OrntaueHHBIA KanmuTal 1 000000
Hepacnpenenennas npuobLIb 7 000000
Hroro 10 000000

Joxoxn no akuusm paBeH 5%, 4to cooTBeTcTBYET CTOMMOCTH 20 000 10MOJIHUTENBHBIX aKIUH.
PeiHovHas ctomMocTh akiuu coctapisieT 40 moyut. Takum 006pa3om, Ha Kakabie 20 aKIuid
aKIMOHEPHI MOTYT MOJYYUTh OJHY JAOMOJIHUTEIBHYIO.

PaccuuTaiite: a) cymMmMy, akKyMYJIMPOBAHHYIO Ha cyeTe 0OBIKHOBEHHBIX aKLUH 1OCIie
pexkanuTanuzanuu; 6) CcyMMy 10 CUeTy OIJIau€HHOT0 KaluTajia; B) CyMMY 10 CUETY, OTpaKarolemMy
HepacHpeAeIeHHYI0 IPUObLIb; T) CYMMY KaluTajaa KOMIAHUH MOCTe peKanuTaIu3aluu.

8. MammHocTpouTeNbHas KOPHOpaLus CleAyeT OCTaTOYHON TUBUACHIHOM nonuTthke. @upma
npearnojaraeT npouHaHCUPOBATH 3a CUET YUCTON MPUOBUIN MPOEKTHI CTOUMOCTBIO 2,5 MIIH. PYO.;
3,5 myH. py0.; 4 MuH. py0. DpQeKkTuBHbIN pUHAHCOBBIN pbryar i pupmsl paBeH 60%. Y
akioHepoB Ha pykax 800 000 akuuit komnanuu. [IpuObUIs KOMIAHKUU K pacnpeeneHuo — 16
MJIH. pyo0.

HCO6XO,Z[I/IMO ONpCACINTL AUBUACH/ HA aKIUIO.




9. LleneBoii KO PUIMEHT BHIIIATH AUBUACHIOB 115l GupMbI paBeH 0,65, KOppEeKTUPYIOIIUi
koaduuueHT pasen 0,62. B mpouutom roy Obl1 BeIIIaueH 1uBUaAeHA B pazmepe 600 py0. Ha
akuuio. Oxugaercs, 4To NpuObLIb HA OJHY MPOCTYIO akiuio coctaBut 1800 pyo.

KakoB nporuo3 ypoBHs IMBHJIEHA, IOJy4EHHOTO 110 Mojenu Jluntuepa?

7. B3anMocBSI3b HHBECTUIIHOHHBIX pPellleHUil U peleHnii 1o GUHAHCHPOBAHUIO
Y4eOHble BONIPOCHI:
1. Crparerndeckoe, JOIrOCPOYHOE U KPATKOCPOUHOE (PUHAHCOBOE INIAHUPOBAHHE.
2. Metopl IPOTHO3UPOBAHNUS OCHOBHBIX (DMHAHCOBBIX MTOKA3aTEIEH.
3. ConepkaHue (pUHAHCOBO-MHBECTHUIIMOHHOTO IPOIIECCa.

3aoauu, mecmol, ynpasxcHenus

1. KoMnanuu He06X0AMMO YBEIHUUTE 00beM cBOero 060poTHOro kanuraia Ha 10 000 mos.
VY Hee ecTh TpU aNbTEPHATUBHBIX BUIa (PMHAHCUPOBAHUS:

a) BOCITI0JIb30BAaThC KOMMEPUYECKUM KPEIUTOM, OTKA3aBIIMCh OT CKUJIKH, IPEI0CTaBISIEMON
Ha ycioBusx «3/10, yucteie 30»;

0) B3sTh ccyay B Oanke oA 15% (3To moTpedyeT oT komnaHuu nojjaep:xkanus 12%
pPE3epBHOTO OCTATKA);

B) SMUTHPOBATh KOMMEpPYECKHI Bekcelb co cTaBkoi 12%. M3nepkku, cBI3aHHBIE C
pa3menenneM, coctaBiaT 100 qoi. 3a kaxasie 6 MecsIIEB.

[Ipeanomnaras, uro pupma npeanowia Oe1 6osiee rnOKoe GUHAHCUPOBAHUE, U 3HAS, YTO
JOTIOJTHUTEIBHBIE U3CPIKKH MPUOOPETEHUSI 3TOM THOKOCTH COCTaBAT He OoJiee 2% B To/,
OTIpEJICITUTE, KAaKyI0 U3 alIbTEPHATHUB CIIeAyeT H30paTh KOMIIaHHUH.

2. AO pemumno npuoOpecTd HOBOE 000PYAOBaHUE CTOMMOCTHIO 12 MiTH py0. AHanu3
MIPOEKTa MMOKa3all, YTO OH MOXKET ObITh MpodrHaHCHPOBaH Ha 25% 3a cueT AOMOJHUTEIILHOMN
sMUCCHHU akui U Ha 75% 3a cuet 3aeMHOro kanurana. CpenHsas cTaBka 1o kpeauty — 8%, a
aKIMOHEPHI TPEOYIOT J0XOJHOCTh Ha YpoBHE 12%.

Onpenenutpb, Kakoi JOHKHA OBITH JOXOJTHOCTh IPOEKTAa B MPOIEHTAaX K CyMME, YTOObI
YIOBJIETBOPUTH BCEX HHBECTOPOB.

3. CpaBHUTH APHEKTUBHOCTh (PMHAHCUPOBAHMSI AKTUBA MPH CIEAYIONINX YCIOBUSAX:

CTOMMOCTb aKTuBa — 60 ThIC. yCII. €.;

CPOK JKCILTyaTallii aKTHUBa — 5 JIET;

ABAHCOBBIN JIM3UHTOBBIN IJIATEK IPETYCMOTPEH B cyMMe 5% U cOCTaBIsIeT 3 ThIC. yCII.
ell.;

PETYISPHBIN TU3UHTOBBIN MIIaTEX MpeaycMoTpeH B cymme 30 ThIC. YCII. €/1. B TO/I;

JTUKBHUJIAIMOHHAS. CTOMMOCTh aKTHBA MOCTIE MPEAYCMOTPEHHOTO CPOKA €ro UCIIOJIb30BAHUS
porHosupyercsa B cymme 10 ThIC. yciI. en.

CraBka Hanora Ha npuosuTs — 20%);

CpenHsisl CTaBKa MPOIEHTA M0 JOJITOCPOYHOMY OAHKOBCKOMY KpeauTy cocTaBiseT 15% B
ro/I.

4. CroumocTb caaBaeMoro B IM3HHT 06opynoBanus 11 000 Teic. py6. Cpok nu3uHra — 4 roaa
(staBapp 2019 r. — nekabpp 2022 r.) Hopma aMOpTH3aIIMOHHBIX OTYUCICHHI Ha MOJIHOE
BoccTaHoBNeHHe obopynoBanus — 10%, rogoBeix. [IpolieHTHAs cTaBKa 1O MPHUBIEKAEMOMY IS
COBEpILEHU IM3UHIOBOM cliesiku KpenuTy — 10% ronoBbsix. CoriacoBaHHBIA MPOLIEHT KOMUCCHH
1o Ju3uHry — 4% ronoBeix. KanutanbHblii peMOHT 000pY/I0BaHUS, €r0 TEXHUYECKOE



o0CITy>)KUBaHUE OCYILECTBIIACT JIM3UHIONOTydaTelNb. JIN3UHroAaTeNb OKa3bIBAET MOJIb30BATEIIO
HEKOTOPBIE JOTIOJIHUTEIbHBIE YCIYTH, PACXOAbI II0 KOTOPBIM COCTABJISAIOT:

* KOMaHJIUPOBOYHBIE PACcX0/ibl pAOOTHUKOB TU3UHTO1aTENsE —3.2 THIC. PYO.;

* pacxozpl [0 OKAa3aHHUIO IOPUAMYECKUX KOHCYJIbTAllMi, CBS3aHHBIX C 3aKJIIOUEHUEM
JU3UHTOBBIX COTJIAIeHUN — 3 THIC. PYO.;

* pacxo/ibl JIN3UHIO/IaTelNsl Ha MPOBEIEHUE KOHCYIbTAMM 10 3KCIUTyaTallud 000pYAOBaHUS,
BKJIIOYAsi OPraHU3aUI0 IPOOHBIX UCIIBITAHUN — 5 ThIC. PYO.

Bbolmtathl JIM3MHIOBBIX B3HOCOB ITPOU3BO/ISTCS €XKEr0IHO paBHBIMU J0JsiMU. CorameHuemM
IIPEYyCMOTPEHO, YTO MOCJIE OKOHYAHUS CPOKA JIM3UHIA JIJU3UHIONI0IyYaTeb IPUOOpeTaeT 0ObEKT
JIM3UHIa B COOCTBEHHOCTh MCXO/ISl U3 €r0 OCTaTOUYHOM cToMMOCcTH. Pazmep ctaBku Hajora Ha
nobasneHHyto croumocts — 20%.

[Ipennaraercs paccUuTaTh CPeHEr0JI0OBYIO CTOUMOCTh O0OPYIOBAaHUS U pa3Mep
aMOpTHU3alLlM1, KOTOPbIN Oy/IeT HAaUKCIIeH Ha CPOK apeH/Ibl; pa3Mep JIM3UHIOBBIX IJIATEXKEH;
OCTAaTOYHYIO CTOUMOCTb 000PY/0BAHUS; COCTaBUTh IpaMK BBIIIAT JIM3UHIOBBIX B3HOCOB.

5. [o crnemyronm UCXOAHBIM TaHHBIM OLIEHUTE LIEIeCO00Pa3HOCTh MPUHSITHS
MHBECTUIMOHHOTO MPOEKTA 10 METO/Iy YACTON MPUBEAEHHON CTONMOCTH:

[TepBoHauanbpHBIE 3aTPATHl HA MPOEKT, MITH. PYO. 3,5
CpoK KHU3HH MTPOEKTA, TOIBI 3,0
Exeroinpie aMOpTHU3alMOHHbBIE OTUYNCIACHUS, MJIH. py0. 1,3
CraBka Hayora Ha IpUOBLIb, %o 20,0
CpenHeB3BelIeHHas I€Ha KaluTana ¢ y4eToM pHrcKa

1 UHQISAIMOHHOM npemu, % 45,0

[TocTymenus u 3aTparthl B 1IeHax 6a30BOT0 Mepuoa, MiIH. pyo.

lon [Toctynienus 3aTpaTbl
1-i 4 2

2-i 4 2

3-i 6 3
[IporuHosupyemblii ypoBeHb HHIIALINHU, Yo

l'on [Toctynienus 3aTpaTbl
1-i 25 20

2-i 20 18

3-i 18 18

6. ®upma rIaHUpyeT UHBECTUPOBATH B OCHOBHBIE (hoHABI 60 MiH. py0. L{eHa HCTOUHHUKOB
¢bunancupoBanus cocrapisier 10%. PaccMaTpuBaroTcst ueThipe allbTepHATUBHBIX HHBECTUIIMOHHBIX
MPOEKTA CO CAEAYIOIIMMU NOTOKAMHU IJIATEXKEN.

I[lepBOHAYANBLHEIE JleHexHbIe TOCTYIIEHUS, MIIH. PYO.
ITpoext MHBECTHIIHY, . v j j
MIIH. py0. - ron 2-iirox 3-i ron 4-iiron
A -35 11 16 18 17
b -25 9 13 17 10




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

Heob6xo1uMo coCTaBUTh ONTUMAIBHBIH IJIaH pa3MEIeHIS] HHBECTUIIMI Ha OCHOBE pacyuera
yuctoil npusenennor croumoctu (NPV) u unnekca penradensuoctu (Pl) u onpenennTs cTpareruto
WHBECTUPOBAHMUS.

7. PykoBOACTBO KOMIIAHUU PACCMATPUBAET BO3MOKHOCTb BBIITYCKA MPOTYKIIUU HOBOTO
accopTuMmeHTa. IT1o notpedyet uaBectunnii B pazmepe 500 000 most. Ha nmepBom 3tane u eme 700
000 mgomi. Mo UCTEYeHUH MepBoro roAa. Yepes aBa roga mocjie Havajga peaid3aluy IpoeKTa
0>KHMJIAl0TCSI ICHEeXKHBIE TTOCTyIUIeHus B pasmepe 250 000 mout., Ha Tpetuii ron — 350000 mos.,
yepes yeTsipe roga — 450 000 gomn., a 3arem — 480 000 mos.

1) Eciu MuHuManbHas ctaBKka JIOXOJIHOCTH paBHa 15%, kakoBa ynCTas IpUBEACHHAs
CTOMMOCTH MpoekTa? MoxkHO i cuntath ero npuemieMbiM? 2) Kakosa IRR mpoexra? 3) Uto
MIPOU30MJET, ecii TpeOyeMas MUHUMaJIbHas CTaBKa IOXOAHOCTH OyneT paBHa 7,5%7?

8. Ha npennpusatum ocymecTBiIeHbl PEKOHCTPYKLNS U TEXHUYECKOE MTEPEBOOPYKEHNE
MIPOM3BO/ICTBA, HA MTPOBEJIEHUE KOTOPHIX OBLJIO M3pacxo0BaHo 5 MiIH. py0. B pe3ynbraTe 3T0TO
JICHEe)KHbIE MOCTYIUICHHS 3a paCUeTHBIN MepHoJ M0 ToJjaM COCTaBUIIN:

Ton CyMMma J€HEXHbBIX TOCTYIUICHUH,
MuiH. py0.

1-i 1,2

2- 1,8

3-i 2,0

4-i 2,5

5-i 1,5

CraBka auckonTa paBHa 20%.
TpeOyeTcs onpenenuTh CPOK OKYIAEMOCTH C UCTIOJIb30BAaHUEM PA3IUYHBIX METOIOB.

8. DKoHOMHYeCKHEe BHITOAbI M U31ePKKH CIAUSTHUI
YuyeOHbIE BONIPOCHI:
1. CausgHuA ¥ IOTIIONIEHU KOMIAHUA. BUABI CIIUSTHUNA.
2. OUHAHCOBLIN aHAIM3 CIUAHUSI KOMITAHUMH.
3. Dddekrt cunepruu (onepanuoOHHbIN, YIPaBIeHYECKUN, (PUHAHCOBBIN).

3aoauu, mecmol, ynpasxcHeHus

1. Komnanus «A» paccMaTpuBaeT BO3MOXKHOCTb MOTJIOMIEHUs KoMnaHuu «By». CtouMoctu
3TUX OTJEIbHBIX KOMIAHUH paBHBI cOOTBETCTBEHHO $20 MutH. 1 $10 muH. ITo ornieHke KOMIaHUU
«A», IOTJIOIIEHUE MTPUBEJET K COKPAIICHUIO PACX0JA0B HAa MAPKETHUHT U o0llee yIpaBieHue Ha
$500 TBIC. B TOJ B TEUEHHE HEOTPAaHHYESHHOTO TIEPHO0/1a BpeMEHH (TIOCIIe YIIIaThl HAJIOTOB).

Komnanus «A» MOXeT KymuTh KoMIaHuio «B» 3a 14 miH. ¢ omaroil B JeHexHOH Gopme,
100 MpeUIoKUTh B 0OMEH Ha akuuu komnaHuu B 50% cBoux cob6cTBeHHBIX akuuid. Ecin
aJIbTepHATUBHbBIE U3JIEPKKU paBHbI 10%, TO:

a) KakoB pa3mep BBIT0/1bI JAHHOTO MOTJIOLIEHNUs?

6) KakoBbI n31epKKH MOTIIOIIEHUS, €CIIM OHO OCYIIECTBIISIETCS C OIUIATON B IEHEKHON
bopme?

B) KakoBbI U37ep>KKH B ciyyae oOMeHa akIusiMu?

r) KakoBa uncrast mpuBeZieHHasi CTOMMOCTh CICIIKU IIPU YCIIOBUH OIUIATHI B IEHEKHOM
bopme?




1) YUeMy paBHa 4yncTasi IPUBEICHHAS CTOUMOCTD CICNIKU MIPU MOTJIOIEHUH ITyTeM 0OMeHa
aKusIMu?

2. Komnanus «X», npuHajexkaas K CeKTopy 00CIyKHBaHUS, PACCMATPUBAET MOKYIIKY
KOMIaHUU «Y» U3 TOTO )K€ CEKTOpa B LEJNISAX TOCTHXKEHUS NaTbHEHIIIEro pocTa U MOJIy4eHUs
OonpmX MpuoObLIei. Bol Kak (MHAHCOBBIN MEHEIKEp KOMITAHUH «X pacrojaraere CleayromuMu
JTAHHBIMH:

Komnanus «X» Komnanus «Y»
[TpubbLab Ha akiuio, $ 50 15
[TnaampyeMble TUBHICHIBI HA aKITUIO, $ 3,0 0,8
Tekyiast pplHOYHASE CTOUMOCTD aKIuH, $ 90,0 20,0
Texy1ee KOJIMYECTBO aKIMM, IIIT. 1 miH. 600 ThIC.

JanpHeimme uccaeqoBanus NpuBoIAT Bac K BBIBOLY O TOM, YTO B KOMIIAHUHU «Y» B
OyIyIlieM €Kero/IHO O’KHMIAeTCs MOCTOSTHHBIN POCT NUBUACHIOB U NTPUOBLTH Ha 6%. [Tocne
MOTJIOLEHUS] KOMIaHUU «Y» 3TOT pOCT yBEJIUYHUTCS 110 8% B roJ 6€3 Kakux-1mbo
JOTIOJTHUTEIBHBIX NMHBECTUIINH WM U3MEHEHUSX B YPOBHE OTEPAIIMOHHOTO PHCKA.

a) Onpenenure, HACKOJIHKO BO3PACTET CTOUMOCTh KOMITAHUH «Y» MOCTIE TOTJIOMICHHUS.

0) KakoBbI pazMepsl BHITO/IBI WM MIOTEPH JJIS aKIMOHEPOB 00€MX KOMITAHHUH MOCJIE TIOTJIONMEHUS,
MpeJroaras, 4To MOKyIKa OCYIIECTBIISIETCS B IeHEKHOU (hopme: $25 3a KaKIYIO aKIHIO
KOMITaHUH «Y»?

B) KakoBbI pa3mMepsl BBITOIbI HIIA TTOTEPH IS aKIIMOHEPOB 00EUX KOMIIaHUH TIOCIIe TTOTJIOIICHMUSI,
MpeArnoaras, 9YTo MOKyIKa OCYIIECTBISETCS MyTeM 0OMeHa OTHOM aKIIMK KOMITAaHHH «X) 3a
KQ)KJIpI€ TPU aKI[UU KOMITAaHUU «Y»?

r) KakoBsl pazmepbl BBITOIbI WU MIOTEPD VIS aKIIMOHEPOB 00X KOMITAHUHN TOCTIe MOTJIOIIEHUS,
€CJIN MPENOJIOKUTD, YTO 0XKHAAEMbI pOCT MPUOBLIN U TUBUJICHAOB KOMIAHUH «Y)» HE
MPOU30UIET (IIPH MOKYIIKE IMyTeM 0OMEeHa OJTHOW aKLMK KOMIAHUH «X» 3a KaKJble TP aKIHH
KOMMaHUH «Y»)?

IIpumepHBbIe TeMbI KYPCOBBIX padoT

Poub (hpMHAHCOBOTO MEHEDKMEHTA B YCIOBUSAX POCCHUICKOTO NPEANPUHIUMATEIILCTBA.
duHaHCOBAs NOJUTHKA KOMITAHUH.
Byxrantepckuii 0anaHc Kak oTpakeHue (PUHAHCOBBIX PEIICHUI
BnusiHue ynpaBieHUECKUX PEIICHUI Ha PHIHOYHYIO CTOUMOCTh KOMITAHHH.
Texuuueckuii ¥ (yHIaAMEHTABHBIA aHATU3 B QPHHAHCOBOM MEHE/KMEHTE.
CTpyKTypa ¥ CTOMMOCTh KaluTana KOMITAHUH.
WHBecTHIIMOHHAS TIOJIMTUKA KOMITAHUH.
Hcnons3oBaHue MOJEIM OICHKHA JIOJTOCPOYHBIX AaKTHBOB B IEJNAX IPHPOCTA
AKI[MOHEPHOTO KaluTalla KOMIIaHHH.

9. ApOutpakHoe IIEHO0Opa30BaHKE: CYIIHOCTh, COJCPIKAHUE U TCHIICHIIMUA PAa3BUTHSL.

10. IToprdenbHOE MHBECTUPOBAHUE.

11. OcoGeHHocTH A3PPEKTUBHOTO YIPABIECHUS NHBECTULIHOHHBIMU NTPOEKTAMU.

12. Onenka pUHAHCOBBIX PUCKOB KOMIIAHUH.

13. ®uHaHCOBBIH MEHEHKMEHT NIl HHCTUTYIIMOHAIBHBIX HHBECTOPOB (HAa MPUMEpE MaeBbIX,
WHBECTUIIMOHHBIX WJIH MEHCUOHHBIX (DOHIOB).

14. luBuneHaHas MOJUTUKA U yBETUYEHHUE OJIarOCOCTOSIHUS COOCTBEHHUKOB (aKIMOHEPOB)
KOMITaHUH.

15. HOCTpaHHbIe MHBECTUIIMH: PUCKU U I0XOIHOCTb.

16. MexayHapo HbIi (PMHAHCOBBIA MEHEIKMEHT.

17. B3auMOoCBS3b HHBECTUIIMOHHBIX PEIICHUH U pelieHni o (PUHAHCHPOBAHUIO.

18. XemxupoBaHue NopTQes LeHHbIX Oymar.

19. YmpasneHnue qJeHEKHBIM 000pOTOM (PHUPMEL.

ONoGaRwWNE



20. OnpeneneHre CTOUMOCTH M JOXOAHOCTH LIEHHBIX OyMmar.

21. OnpeneneHre CTOMMOCTH M JOXOJHOCTH MTPOM3BOTHBIX LIEHHBIX OyMmar.

22. Bo3paeiicTBre MHMISAIUU HA CTOMMOCTD M JIOXOJIHOCTD IIEHHBIX Oymar.

23. Vcnionws3oBanue moaenu Mummnepa — Oppa Ha mpakTHKe.

24. YnpaieHrne 000pOTHBIM KallMTAJIOM OpraHU3aIHy.

25. [lonmTHKa IPUBIICYEHUS 3A€MHBIX CPE/ICTB.

26. Criettudpuaeckue Gopmbl GHHAHCUPOBAHUS U KPEIUTOBAHHSL.

27. OCOOCHHOCTH MEXKTyHAPOTHOTO JIN3HUHTA.

28. UnBecTnumonHass  cpepa  Kak  OOBEKT  TOCYIapCTBEHHOTO  3KOHOMHYECKOTO
peryaupoBaHUsL.

29. AHTHKpU3HCHOE (PMHAHCOBOE YIIPABJICHUE OPraHU3aIHCH.

30. Cnustaus 1 orJionieHus1. Teopust ¥ mpakTuKa. AHAITN3 SKOHOMUYECKUX BBITOI.

IIpuMepHbIe BONPOCHI K IK3aMeHY

Henu u 3amaun ynpaBieHus puHaHCAMU B COBPEMEHHOW KOMITAHUH.
Ponb ¢pmHAHCOBOTO MEHEPKMEHTA B KalTUTATN3AI[MA KOMITAHUH.
Teopust areHTCKUX OTHOIICHUH.
PBIHKM KanmuTaNoB U JCHEKHbIE PBIHKU. [ MIOTe3a CirydaitHOro Oy>KIaHHs.
Teopust > PpexkTUBHBIX PHIHKOB KanuTanoB. Tpu ¢hopMel 3h(HEeKTUBHOCTH PHIHKOB.
Texuuueckuii 1 QyHIaMeHTaNbHBIN aHAIN3 (PUHAHCOBBIX aKTUBOB KoMmmaHuu. bazoBas
MOJIeJTh OIICHKH (prHaHCOBBIX akTHBOB (DCF).

7. JleHe)XHBIE TIOTOKM M CHOCOOBI WX OIeHKH. KOHIeNnus dYUCTOW TPUBEICHHON
CTOMMOCTH.

8.  OcHoBHBIE CITOCOOBI HAYUCIICHHUS MTPOIICHTOB.

9.  OcHoBHbIE BUBI MPOIIEHTHBIX CTABOK.

10. Teopuu BpeMeHHOI CTPYKTYphl MPOLEHTHBIX CTABOK: TEOPHUS HEMPEAB3ATHIX 0XKHUIaHUMH,
TEOpHUs IPEANOYTEHUS JTUKBUAHOCTH, TEOPUS CETMEHTUPOBAHHBIX PHIHKOB.

11. VYder undusiiuu B GUHAHCOBBIX pacyeTax.

12. Teopus meHOOOpa30BaHUS OTIIMOHOB.

13. Teopus ¢popmupoBanus noptdes GUHAHCOBBIX aKTUBOB.

14. DddexTuBHBIC MOPTHETN IIEHHBIX OyMar.

15. PeiHOUYHBIM M WHIUBUIAYalbHBIA puck. JluBepcubukamnusa. Konmenmus koddduinenrta
Oera.

16. AXTHBHOE W ITACCHBHOE YIPABJICHHE MOPTdEIeM.

17. PuckoBaHHBIC B 0€3pUCKOBBIC (PMHAHCOBBIC AKTHBBI.

18. JluHus pbIHKa KaluTala U JIUHUAS PhIHKA LIEHHBIX Oymar.

19. OcHoBHbIE MOJENU OLIEHKH CTOMMOCTH COOCTBEHHOIO KanuTaia.

20. Mogenb oreHKH 10arocpouyHbix akTuBoB (CAPM).

21. ApOutpaxxHas MoJienb OlleHKH Tpedyemoit noxoanoctu (APT).

22. ®uHaHCOBBIN pUCK. DMHAHCOBBIN JIEBEPUIK.

23. Cpenunes3BemieHHble 3arpaThl 1Mo mnpubiedeHuto kamutanma (WACC) wu  craBku
JTMCKOHTHPOBAHHUSI.

24. Teopust MoaunesiHu 1 Musuiepa B YCIOBUSX COBEPIICHHOTO PhIHKA KAlTUTAJIOB.

25. Teopust Moaunesnu 1 Musuiepa B YCIOBUSX HECOBEPIIIEHHOTO PHIHKOB KaITUTAJIOB.

26. TpaguuuoHHas Teopus (UHAHCOBOTO pblyara (JeBepumka). OnTUMalibHas CTPYKTypa
Kanurania.

27. B3auMOCBS3b HHBECTUIIMOHHBIX U (DUHAHCOBBIX PEIICHUIA.

28. Teopuu TUBUICHIHOMN MOTUTUKH.

29. AKTHBHAas ¥ IacCUBHAs POJIb JUBHUICH/IOB.

30. VmpaBneHueckue KpUTEPUU OIpeAeTeHHs] TUBUICHIOB. Bo3MoxHbIE (OPMBI pacueToB
0 TUBUJICHAAM.

31. Konuenuus KyMyJIssTUBHOW MOTPEOHOCTH B 0OOPOTHOM KaruTae.

ok wnE



32. Teopust ympaBiieHHS JeOUTOPCKOW 3aT0DKEHHOCThIO. DopMbl peduHaHCHPOBAHUS
1eOUTOPCKOMN 3a/10JDKEHHOCTH.

33. Teopwus ynpaBieHus AeHSKHbBIMU akTUBamMu. Moaens Mumnepa — Oppa.

34. VYmnpaieHue NIOTOKOM IUIaTeKeH. YIpaBiIeHUE JIMKBUIHOCTBIO.

35. Teopust ynpaBieHUs 3amacam.

36. IlomuTHKa MPUBIICYECHUS 3a€MHBIX CPEICTB.

37. Ompenenenue NEHBI 3a€MHOTO KaluTAaIa.

38. ®opmBI KpaTKOCpPOYHOTO (PUHAHCHPOBAHUS W KPEIUTOBAHUS: JIM3HMHT, (DaKTOPHUHT,
¢bpanvaiizunr, GopBapaHbie U PprOYepCHBIE KOHTPAKTHI, onieparu REPO.

39. MacmTaObl JeITeTbHOCTH KOMIAHUN. DKOHOMHYECKHUE BBITOIbI U H3ACPKKH CITUSHUM.

40. YcraHoBleHHE II€HBl KOMIIAHWW IIOCTE CIUSHHUS. TeopHsl aCHMMETPUYHOCTHU
nH(popMalnH.

41. IlpuHUMII CJOXKEHHSI CTOMMOCTEM NIpU CIHUSHUM KOMIAHWHA. 3aKOH COXpaHEHUS
CTOUMOCTH.

42. OcHoBHBIE TIOKa3aredn dS()(HEKTUBHOCTH WHBECTHUIIMOHHBIX IPOEKTOB, KPUTECPUH

MPUHSATUS HHBECTHIIMOHHBIX PEIICHUH.

4. MetoanuyecKkue MaTepHuaJIbl, ONpelessolue Npoue1ypbl OUCeHUBAHUS 3HAHUI, YMEHUH 1
ONbITA AEATENbHOCTH, XaPAKTEPHU3YIOIIUX ITANBbI (POPMHUPOBAHUS KOMIIETCHIM I

B pamkax ocBOEHMS NUCUUIUIMHBI MPEIyCMOTpEHBI: pedepar, YCTHBIM ompoc, MpakThyYecKas
MOATOTOBKA.
MakcumanbHOE KOJIMYECTBO OAIIIOB, KOTOPOE MOXKET HaOpaTh 00yJaroOnuiics B TCUCHHE
ceMecTpa 3a pa3audHbie BUABI paboT — 70 6amioB.

Il kaJsia onennBanus pedepara

Kpurepun ouenuBanus banbl

25
ConepmaHI/Ie COOTBETCTBYIOT ITIOCTABJICHHBIM LECJIM 1 3aJladyaM, U3JI0KCHHC

MaTtcpurajia OTIIN4aCTCA JIOTHYHOCTBIO U CMBICIIOBOM 3aBCPIICHHOCTBIO, CTYACHT
IIoKa3ajl BJIaICHUC MaTECprUaJIOM, YMCHUEC YCTKO, apIr'YMCHTUPOBAHO U KOPPEKTHO
OTBCYACT HA INIOCTABJICHHBIC BOIIPOCHI, OTCTAWBATh CO6CTB€HHYIO TOYKY 3pCHUA

ConepmaHI/Ie HEAOCTATOYHO IMOJIHO COOTBETCTBYET IMOCTAaBJICHHBIM LECJINU U 15
3aJadyaM HCCIICOOBaHUAI, pa60Ta BBINIOJIHCHA HA HEAOCTATOYHO I.HPIpOKOﬁ
HCTOYHHUKOBOM 0ase U He YYUTLIBACT HOBEHIIIHE AOCTHUIKCHUS HAYKH, U3JIOKCHUC
MaTepuajia HOCUT IMIPECUMYIICCTBCHHO onucareIbHbII XapaKTep, CTYACHT ITOKa3all
AOCTATOYHO YBCPCHHOC BJIAACHHUEC MATCPUATIOM, OJHAKO HEAJOCTATOYHOC YMCHHUEC
YCTKO, apr'yMCHTUPOBAHO U KOPPCKTHO OTBCYATH HA ITOCTABJICHHBIC BOIIPOCHI U
OTCTauBaThb CO6CTBCHHYIO TOYKY 3pCHUS

Coneprxanue He OTpaxaeT 0COOEHHOCTH MPOOJIEMAaTUKN N30paHHON TEMBI; 5
coJiepKaHue paboThl HE MOJHOCTHIO COOTBETCTBYET ITOCTABICHHBIM 3aJjauaM,
MCTOYHMKOBAs 6a3a siBisieTcs GparMeHTapHOM 1 He MO3BOJISET KaYeCTBEHHO
peLuTh Bce NOCTaBIEHHbIE B paboTe 3aauu, padoTa He yUUTHIBAaeT HOBEIINe
JOCTHXKEHUSI UCTOpHOTpadrK TEMBI, CTYJIeHT [T0Ka3al HEYBEPEHHOE BIIa/ICHUE
MaTepHalioM, HEyMEHHE OTCTauBaTh COOCTBEHHYIO MO3UIMIO U OTBEYATh Ha
BOIIPOCHI

PaboTa He MUMeeT JIOTHYHOM CTPYKTYpBI, COIepKaHie paboThl B OCHOBHOM HE 0
COOTBETCTBYET TeMe, HICTOYHUKOBAs 6a3a UCCIIeOBAHUS SIBIISETCS
HEJ0CTAaTOYHOM JUIsl pEIIEHNs IOCTABJIEHHBIX 33/1a4, CTYIEHT II0Ka3aj
HEYBEPEHHOE BJIAICHUE MaTepUaIOM, HeyMeHHe (JOpMYIHPOBATh COOCTBEHHYIO




IIO3HIIHIO.

IlIkaJyia oeHMBaHUs YCTHOI'O ONPOCa

Kpurepuu oueHuBaHus bayibl

BBICOKAs1 AKTUBHOCTb HA IIPAKTUYECKUX 3aHATHUSIX, COACPKAHNUE U U3JI0KECHUE 10
Marepuaia OTINYaceTCs JIOTUYHOCTBIO M CMBICIIOBOW 3aBEPILIECHHOCTHIO,
CTYJEHT IT0Ka3aj BJIAICHUE MATEpUAJIOM, YMEHUE YETKO, ApI'YMEHTHPOBAHO U
KOPPEKTHO OTBEYAET HA MOCTABJICHHBIC BOMPOCHI, OTCTANBATH COOCTBEHHYIO
TOYKY 3pPEHHUSL.

ydactue B paboTe Ha IPAaKTUUYECKUX 3aHATHUSIX, U3JI0KEHHE MaTepralia HOCUT 5
IIPEUMYILIECTBEHHO OINMCATEIbHBIN XapaKTep, CTYAEHT NOKa3all JOCTATOYHO
YBEPEHHOE BIAJCHUE MAaTEPHUAIIOM, OJJTHAKO HEJOCTATOYHOE YMEHUE YETKO,
apryMEHTHPOBAHO M KOPPEKTHO OTBEYAET HA IMOCTABIECHHBIE BOIIPOCHI U
OTCTanBaTh COOCTBEHHYIO TOUKY 3pEHHUSI.

HHU3Kasl aKTUBHOCTb HAa NPAKTHYCCKHUX 3aHATUAX, CTYACHT ITOKa3ajl 2
HCYBCPCHHOC BJIAICHUC MAaTCpHaJIOM, HCYMCHUEC OTCTANBATh CO6CTBCHHYIO
MMO3UIHIO U OTBCYATH HA BOITPOCHI.

OTCYTCTBHUE aKTUBHOCTH Ha MPAKTUUYECKUX 3aHATHSIX, CTYJICHT MOKa3a 0
HE3HaHUE MaTepHalia 1Mo CONCPKAHUIO JUCITUTITNHEI.

IlIkaj1a oeHMBAHUS NPAKTHYECKOH NOATOTOBKHU

Kpurepun onuenuBanus banibl
BBICOKAsi aKTUBHOCTh Ha MPAKTUYECKOU MOJrOTOBKE, BHINIOJHEHBI BCE 5
HEOOXOMMBIE pacyeThl U 3a/1aHus CHOPMHUPOBAHBI BHIBOIBI, JaHBI
PEKOMEHTalNH
CpedHsis AKTUBHOCTbH Ha MPAKTUYECKON MOATOTOBKE, 2

Cp€aHsAsA aKTUBHOCTb Ha Hp&KTH‘IGCKOﬁ IIOATOTOBKE, BBIIIOJIHEHBI HE BCC
HeO6XOI[I/IMI)Ie pacyCThbl 1 JOMYIICHEI OIJ_II/I6KI/I, HCTOYHOCTHU B PCKOMCHJAIHAX

HU3Kasg aKTUBHOCTh Ha TIPAKTUYCCKOMN MOATOTOBKE, HE BHITIOJHEHBI 0
HEO0OXOMMBIE pACUYEThl U JOMYIIEHBI ONTMOKH, HET BBIBOJIOB U PEKOMEH AT

Il kaJsa oneHnBaHNsI KYPCOBOIl padoThI

YpOBEHb OIICHUBAHMUSI Kputepuu onennuBanus banbl

coJiep’kaHue paboThl COOTBETCTBYET BBIOPAHHOM
TeMe paboThl; padoTa akTyallbHa, BBIIIOJHEHA
CaMOCTOSITEIIEHO, UMEET TBOPUYECKUI XapakTep,
OTJIMYAETCsI ONPECTICHHOW HOBU3HOM; TPOBE/ICH
0OCTOSITENBbHBIN aHAIN3 CTENICHN TEOPETUIECKOTO
UCCIIeI0BaHMs TPOOIEMBI, pa3IMYHBIX MOJIX0/I0B K
ee pelleHHIo; T0Ka3aHO 3HaHUE NH(OPMAIIMOHHOMN
(pu HEOOXOJMMOCTH — HOPMATHBHOIT) 6a3bl,
OTJINYHO UCIIOJIb30BaHbl aKTyalIbHbIE JAaHHBIE; TpoOIemMa 81-100
packpsbITa TIIy0OKO M BCECTOPOHHE, MaTepHal
U3J10KEH JIOTUYHO; TEOPETUYECKUE TOJI0KEHUS
OPraHUYHO COMPSDKEHBI C MPAKTUKOM; TaHbI
MPAKTUYECKHE PEKOMEH/IAalluH, BEITEKAIOIINE U3
aHann3a MpoOJIeMbl; MPOBECH KOJINYECTBEHHBIN
aHaJu3 Ipo0JIeMbl, KOTOPbII MOATBEPKAAET BHIBO/IBI
aBTOpa, WITIOCTPUPYET aKTYaIbHYIO CUTYaLUIO;
HIMPOKO IpejicTaBiIeHa bubimorpadus no teme




paboThI, B TOM YHCJIC U 3apyOSKHBIC HCTOYHHKH; 10
coJiepkaHuio u hopme paboThl MOTHOCTHIO
COOTBCTCTBYCT BCEM IIPCAbABIICHHBIM Tpe6OBaHI/IS'IM,
YKa3aHHBIM B MCTOANYCCKUX PCKOMCHOAIUAX

XOPOIIIO

coJiepKaHue padOTHI B IIETIOM COOTBETCTBYET TEME
paboThl; paboTa akTyanbHa, HaMKMCaHa
CaMOCTOSITENIbHO; JIaH aHAJIU3 CTEIIEHU
TEOPETHYECKOTO MCCIeIOBAaHUS IPOOIEMBI;
OCHOBHBIE IT0JIOKEHUSI paOOThl PaCKpPHITHI Ha
JIOCTaTOYHOM TEOPETUYECKOM U METOI0JIOTUYECKOM
YPOBHE; TEOPETHUUECKUE OJIOKEHUS CONPSKEHBI C
MIPaKTUKOM; MPECTaBIIEHbl KOJMYECTBEHHBIE
MOKa3aTesy, XapakTepU3yrolne MpoOIeMHYIO
CUTYAIMIO; IPAKTHYECKUE PEKOMEHAALUN
000CHOBAHbI; IMEIOTCSI OTAEIbHBIE HECOOTBETCTBUS
TpeOOBaHUSAM K KypCOBOM pabOTe M HETOYHOCTH B
opopmieHnn paboThI

61-80

YIOBJIETBOPUTEIHHO

HMMeEET MECTO OIpe/IeTICHHOE HECOOTBETCTBHE
coJiep:kaHus paboThI 3asBIIEHHON TeMe; uccieayemMas
npo0sieMa B OCHOBHOM PacKphITa, HO HE OTINYAETCS
HOBU3HOM, TEOPETUUECKON TITyOUHOU U
apryMEeHTHPOBAHHOCTHIO; HApYIlIEHa JOTUKa
W3JI0’KEHUS MaTepuana, 3a/1a4u pelieHbl He
MOJIHOCTHIO; B pa0OTE HE MOJTHOCTHIO UCIOIB30BaHBI
HE0OXO0IMMBIE JUIS PACKPBITUS TEMbl Hay4YHAsI
auTeparypa, "HOpPMaIMOHHbBIE 0a3bl TAaHHBIX, a
TaK)Ke MaTepuaibl UCCIEIOBAHUN; TEOPETHUECKHE
MOJIOKEHHUSI ¢1a00 CBSI3aHBI C MPAKTHUKOM,
MPaKTUYECKUE PEKOMEHIALUU HOCAT (POpMaIbHBIN
0e3/10Ka3aTeNbHbIi XapaKkTep; coJepKaHue
NPUJIOKEHUH HE OTPa)KaeT PEelIeHUs TOCTaBICHHBIX
3a/1a4; UMEIOTCSI MHOTOYHCIICHHbIE HETOYHOCTH B
ohopMIIeHHH pPabOTHI

41-60

HCYHAOBJICTBOPHUTCIIBHO

coJiep;kaHue paboThl HE COOTBETCTBYET TeEME; paboTa
COJIEP’KUT CYIIECTBEHHBIE TEOPETHKO-
METO/IOJIOTUYECKUE OUTHOKH U MOBEPXHOCTHYIO
apryMeHTallMI0 OCHOBHBIX MosioxkeHuit; Kypconas
paboTa KOMIHUIATUBHBIN XapakTep; MPeaI0KEeHUS
aBTOPAa YETKO HE CPOPMYITHPOBAHBI

0-40

IIxaJsa oneHUBaHUA PK3aMeHA

Kpurepuu onennBanus

HNurepBan
OLICHUBAHMSA

CTYZIEHT OBICTPO M CAaMOCTOSITEIbHO TOTOBUTCS K OTBETY; IIPU OTBETE
MOJIHOCTBIO PACKPBIBAET CYLIHOCTh MIOCTABJICHHOTO BOIIPOCA; CIIOCOOEH
IPOMIITIOCTPUPOBATH CBOM OTBET KOHKPETHBIMU ITPUMEPAMHU;
J€MOHCTPUPYET MOHUMaHKE MPOOIEMbI U BBICOKHH YPOBEHb OPUEHTUPOBKU
B Hell; popMyHMpyeT CBOM OTBET CAMOCTOSITENLHO, UCIIOJIB3YS JIUCT C
MMCbMEHHBIM BApUAHTOM OTBETA JIMIIb KaK ONOPY, CTPYKTYPUPYIOLIYIO X0

paccyXaeHus

21-30

CTYACHT CaMOCTOATCIIBHO TOTOBUTCA K OTBETY; IPU OTBCTC PACKPBIBACT
OCHOBHYHIO CYIITHOCTH IMOCTABJICHHOT'O BOIIPOCA; ACMOHCTPUPYCT NIOHUMAHUC

13-20




po0OJIeMBI M TOCTATOYHBIM YPOBEHb OPUEHTUPOBKU B HEH, IPU 3TOM
3aTPYAHSIETCS B IPUBEICHUN KOHKPETHBIX IPUMEPOB.

CTYZIEHT TOTOBUTCS K OTBETY, IpruOerasi K HEKOTOPO# MIOMOIIH; TPH OTBETE 6-12

HE B IIOJJHOM 00bEME PacKpBIBACT CYIIHOCTh IOCTABJICHHOTO BOIIPOCA,
OJIHAKO, TIPU ATOM, JIEMOHCTPHPYET IMOHUMAHUE MPOOIIEMBIL.

CTYJEHT HCIBITBIBAET BBIPAKEHHBIE 3aTPYAHEHUS IIPU NIOATOTOBKE K OTBETY, 0-5

IIBITAETCS BOCIOJIb30BATHCS HEOMMYCTUMBIMU BUJIAMH TIOMOILU; IPU OTBETE
HE PACKPBIBAET CYLIHOCTh [IOCTaBIEHHOI'O BOIPOCA; HE OPUEHTUPYETCS B
paccMmarpuBaeMoil mpobieme; oka3blBaeMas CTUMYJIUPYIOIIast IOMOILb U
3aJjaBaeMble YTOYHSIOUINE BOIPOCHI HE CIIOCOOCTBYIOT OoJiee

IIPOAYKTUBHOMY OTBETY CTYJCHTA.

HTorosas mxaja oneHUBaHHUSA PE3yJbTAaTOB OCBOCHUA TUCHUIIJIUHBI

HToroBas oneHka o AUCHUILTHHE (HOPMUPYETCS U3 CYMMBI OAJIOB 110 pe3yabTaTaM
TEKYIIETO KOHTPOJIS U IIPOMEXYTOYHOHN aTTECTAllMK U BBICTABIISIETCS] B COOTBETCTBHHU C
IIPUBEICHHON HIKE TaOIUIIeH.

Ornenka 1o 100-6am1pHON cucTeMe

O1leHKa MO0 TPAJIUIIMOHHON CUCTEME

81-100 OTJIMYHO

61 - 80 XOpOIIIO

41 - 60 YIOBJIETBOPUTEIHHO
0-40 HEYIOBJIETBOPUTEITHHO
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