IIpunoxenue K pabouyeii mporpaMmMe JUCIUITHHBI
KopnoparuBHbie (hpyiHAHCHI

Hanpasnenue nogroroBgu — 38.03.01 9koHOMMKa
HarnpaBnieHHOCTb (TIpodhu/ib) — DKOHOMUKA MPeANPUSATHI U OpraHu3aluit
Yuebnbiii ri1aH 2021 roga pa3paboTku

®OH/J OJEHOYHBIX CPE/ICTB

1. Haznauenue onja oueHouHbIX cpeAcTB (POC) no ANCHUIUIMHE

®OC 1o yueOHOW [JUCIMIIMHE —  COBOKYIHOCTb  KOHTDOJIBHBIX  MaTepHasioB,
Tipe/iHa3HAUEHHBIX /IJIs1 U3MepeHHs1 YPOBHS JOCTWKeHHUsT 00yJaloIMMCsT yCTaHOB/IEHHBIX Pe3yJ/IbTaToB
oOyueHus, a Takke ¥ YpOBHS C(HOPMHUDOBAHHOCTH BCEX KOMIIETEHL[MH, 3aKpervieHHBIX 3a
mucuurimHo.  @OC  ucnonb3yeTcsi TPU  TMPOBeJEHHMM TeKyIlero KOHTpPOJsi yCIeBaeMOCTH U
TIPOME)XXYTOYHOM aTTeCcTaliuy 00yJaroIyxcsl.

3agauu ®OC:

— ympaBjieHHe TIPOIlecCOM TpHOOpeTeHHsT 00YJarOIUMUCS HeOOXOJUMBIX 3HAHWM, YMeHUH,
HaBbIKOB W (opMupOBaHMeM KommneTeHLUH, omnpegeneHHbIx OITOIT nmo Hampasnenuto 38.03.01.
OKOHOMMKA, HarpaB/eHHOCTh (Mpodu/ib) — DKOHOMUKA MPeATNPUATHI U OpraHu3alui;

— OLleHKa JOCTI)KeHUM 00yuaroluxcsi B Tipoliecce U3y4yeHHWsl AWCLUIUVIMHBI C BbIJjelIeHueM
TI0/IO>KUTE/TbHBIX/OTPULATe/TbHBIX pe3yJibTaToB u TJIaHUPOBaHKe TIpeAyTIPEXKAA0IINX/
KOPPEKTUPYIOLX MepOTIPUSTU;

— obecrieueHre COOTBETCTBUSI pe3y/IbTaTOB 00yueHUs 3a7adaM Oyyiei nmpodeccruoHambHOM
JlesiTe/TbHOCTU Uepe3 COBepIleHCTBOBaHME TPaJULIMOHHBIX U BHe/IpeHHe B 00pa30oBaTe/ibHbIN MpoLecc
YHHBEpPCUTeTa MHHOBALIMOHHBIX METO/I0B 00yueHus;

— CaMOTIOJrOTOBKA U CAMOKOHTPOJIb 00YUaroLMXCsl B IpoLiecce 00yyeHUs.

2. Crpykrypa ®OC u npumMeHsieMble MeTO/ibl OLIeHKHU M0/TyYeHHbIX 3HAHUU
2.1 O6mgue ceepenusi 0 POC

®OC 1103BOJISIET OLIEHUTh OCBOEHHE BCEX YKa3aHHBIX B pabouell rporpamme KOMIIETEHIUH,
ycraHoBneHHbIX OITOII. B kauecTBe MeTo/ja OlleHHWBaHUs TIpUMeHsieTCs pedeprpoBaHe MaTepuara,
JKCIIPecc-omnpoc, TeCTUPOBaHUe.

CrpykrypubiMU 371emMeHTamMu POC no pgucuuruivHe sBisitorcs: @OC g mipoBeeHUs
TeKyIllero KOHTPOJis, COCTOSILMA M3 TeCTOB U IIKalbl OLeHWBaHUSI U JAPYTUX KOHTPOJbHO-
M3MepUTe/IbHbIX MaTepuasioB, COJep KallMx IOKa3aTe/ud, KpUTepuu U Likany oueHuBaHus; ®OC s
MIpOBe/IeHUs IPOMEXKYTOUHOW aTTeCcTalyy, COCTOSILLMI U3 TECTOB U LIKa/bl OLeHUBaHUSI.

IIpumeHsieMble MeTO/bI OLIEHKH MO/TyYeHHbIX 3HAHUM 10 pa3jie/iaM JUCHUIITHHBI

Tekytjast aTTectarnus (KOJMUECTBO [IpomexyTouHas
Paszen 3a/1aHuH, paboT) aTTecTaLus
A Pedepar | Okcrpecc - | TectrpoBanue | KomriekcHoe
onpoc TeCTUpOBaHue
Tema 1. DKOHOMHUECKOe COiep)KaHue U Ha3HaueHue
+ + + JK3aMeH
KOpIIOpaTUBHBIX (DMHAHCOB
Tema 2. KopriopaTtvBHasi OTUeTHOCTb U (PMHAHCOBast
priop ¢ + + + 3K3aMeH
vHpopMarys
Tema 3. ®opMrpoBaHHe KanuTana v MOJUTHKA
+ + + 5K3aMeH
TIpUBJ/IeUeHUsI CPeJCTB
Tema 4. CToMMOCTb KanuTasaa Kopropauuy 1 + + 9K3aMeH
yrpaBjieHHe ero CTPYKTYpoi
Tema 5. YnipaBsienue roptgenemM KOpIopaTUBHBIX + + 3K3aMeH
L[eHHBIX OyMar U oljeHKa (PMHAHCOBBIX AKTUBOB




Tema 6. [TomMTHKa BBIN/IAT aKLMOHEpam + - + IK3aMEH
Tema 7. PuHaHCUPOBaHUe [OJIIOCPOUYHBIX 9K3aMeH
WHBECTULIUH B OCHOBHOUN ¥ 000POTHBIN KamMTasl + - +

KOpIIopaLuu

Tema 8. YnpaBsyieHue jeHe>XHbIMU [IOTOKaMH B + ) + 9K3aMeH
KOpIopaLuu

Tema 9. ®uHaHCOBOE TUIAHUPOBAHKWE U KOHTPOJb B + + . 9K3aMeH
KOpIOopaLusix

2.2 OueHouYHbIe MaTepUaJIbl /I MPOBe/eHHs TeKYyIlel aTTecTaluu

Pedepar

PedeprpoBanrie — 3T0 (opMa Hay4YHO-MCCJIE/[OBATE/TLCKON AeATeNbHOCTA O00yuarouuxcs, B
OCHOBe KOTOPOH HaXOJWUTCSI CAMOCTOATeIbHBIN MOMCK U 00paboTka WHMOpMAIUH 110 00YyC/I0B/IEHHOM
npobsieme, HallesleHHast Ha () OPMHUPOBaHKE HaBBIKOB CaMOCTOSITe/TbHOM PabOTHI CTYJEHTOB.

TexHosorusi oljeHWBaHUSI pedepaToB: oOljeHKa pedepaToB CTPOUTCA C Y4YeTOM CTeleHU
COOTBETCTBUSI YCTaHOBJIEHHbIM KpDWUTEpPHUSIM OTHOCUTE/IbHO €ro COJep)KaHusi U TpeZCTaB/eHus:
aKTyaZlbHOCTb, HayyHass M TMpaKTHuecKasi 3HauMMOCTb, CBOEBPEMEHHOCTb (COBPEMEHHOCTB),
COOTBETCTBHE TIpeJMeTy WCC/Ie[OBaHUs, TOJHOTAa (OXBAaT OT/Ee/JbHBIX AaCMeKTOB 00YCIOBI€HHOM
npo6JieMbl), UCTOUHUKY UH(POPMALIUH, CTU/Tb U3/I0’KEeHUST, KAueCTBO Mpe3eHTallu.

Tematvka pecdepaToB MO KaX[0W Teme TipeJcTaB/ieHa B TMpakKTUKyMe (MeTOJUUecKuX
yKa3aHUsiX) K TIPAaKTUYeCKUM 3aHATHUSIM M 10 CAMOCTOsITe/IbHOM paboTe TIO JMCLIMIUIMHE,
pa3MellieHHOM Ha o(duIiasbHOM 371eKTpoHHOM pecypce @I'EOY BO «KI'MTVY».

PedepaTbl  OL|eHMBAIOTCS IO  YeTblpex0a/bHOW  ILIKaje:  «OT/IMYHO»,  «XOPOILO»,
«y[IOBJIETBOPUTE/ILHO», «HEY/IOB/IETBOPUTEILHO.

Kpurepuu ¢opmupoBaHus o1jeHOK 3a pedepar:

Pedepat orjeHMBaeTCs C yueToM CJieIyIOIIMX WHAUKATOPOB:

- aKTyaJIbHOCTh MPOOJIEMbI U TEMBI;

- HOBM3HA U CAMOCTOSITE/ILHOCTDb B TIOCTaHOBKE TPO0/IeMbl, B (JOPMYTUPOBAaHUMA HOBOTO
acrieKTa BeIOpaHHOM [I/1s1 aHa/TH3a TIPOo0/IeMbI;

- Ha/lMuyKe aBTOPCKOM TMO3ULIMH, CAMOCTOSATeNbHOCTb CY)K/IeHU;

- TI0JTHOTA U Ty1yOWHa pacKpbITHs OCHOBHBIX TIOHSTHH MTPO0O/IEMBI;

- 000CHOBaHHOCTB CIIOCOOOB 1 MeTOZI0B PabOTHI C MaTepHasioM;

- yMeHHe paboTaTh C JIUTepaTypoOi, CUCTeMaTU3UPOBaTh U CTPYKTYPHUPOBaTh MaTepyalt;

- ymMeHHe 000011]aTh, COTIOCTaB/IAThH Pa3/IMUHbIe TOUKM 3PEeHHS TI0 paCCMaTPUBAaeMOMY BOTIPOCY,
apryMeHTHPOBaTh OCHOBHBIE TIOJIOXKEHHsI ¥ BHIBO/IBI;

- KpyT, TIOJTHOTA UCTIO/Ib30BaHMUsI JIMTePaTypPHBIX UCTOYHUKOB T10 TTpobieMe;

- TIpUBJIeYeHHe HOBeUIIMX paboT o npobieMe ()KypHa/ibHbIe TTyO/IUKAL[UK, MaTepHasIbl
CcOOPHUKOB HAayuUHBIX TPYZOB U T.711.);

- TIpaBWIbHOE 0()OpMIIeHHE CChIIOK Ha UCIIO/Ib3YeMYIO JIUTEPATypYy;

- TPaMOTHOCTb U KYJIbTypa U3/10)KeHUs;

- BJIaJieHHe TePMUHOJIOTHeN U MIOHITUMHBIM arrapaToM MpoOJieMbl;

- cobroieHre TpeboBaHUl K 00beMy pedepaTa;

- KyJIbTypa oopm/ieHus:: Bele/ieHre ab3alieB, - OTCYTCTBHE opdorpaguueckux v
CUHTAKCUYeCKUX OIIMOOK, CTUIMCTUYEeCKUX TIOTPELTHOCTeH, OTCYTCTBHE OTeyaToK, COKpall|eHHH CJI0B,
KpoMe OOILeNPUHSATHIX; HaYYHbIN CTU/Ib U3/I0KEeHHUsI MaTepuara.

— «OT/JIMYHO» — pedeparT TMOMHOCTbIO OTBeuaeT BhIIIENePeUrCIeHHbBIM KpPUTePUaTbHBIM
TpeboBaHUSIM;

— «XOpOILIO» — eC/ BbITTO/IHEHO 70-89 % 0T yc/10BUH, MpeabsB/IseMbIX K OT/IMUHON paboTe;

— «y[OBJ/IETBOPUTENBHO» — ecId BbIMOJHEeHO 50-69 % oT yc/ioBuM, NpefbsBAsSeMbIX K
OT/IMYHOM pabore;

— «HEYJOBJIETBOPUTEILHO» — Tpo0JieMa He pacKpbiTa WM MaTepual MOpPAJbHO yCTapen He
OTBeuaTh TeKYI[UM TeH/JeHL[USIM WM 5)KOHOMHUYECKUM YCI0BUSIM, BBITIOJIHEHO MeHee 69% 0T yc/10BUH,
TIPeIbSIB/IIEMBIX K OTJIMUHOU pabore.

B TeueHue cemecTpa KaXKpli 00yUaroIuics JO/KeH MOATrOTOBUTL He MeHee 3 pedepaTos.



JKcnpecc-onpoc

Tema 1. DKOHOMHYECKOe COfiep>KaHUe U Ha3HaueHHe KOPIOPaTUBHbIX (D1HAHCOB

KOHTpOJIbHBIN BONIPOC

CymHOCTh U QYHKIMY (DUHAHCOB MPeANPUSITUS

[TpyHLMIIBI OpraHy3auyy (GMHAHCOB MpeATpPUSITUS

PuHaHCOBBIE peCypPChl IPeATIPUSATHUS

@DUHAHCOBBIM MeXaHU3M MPeJTPUSTHS

OcobeHHOCTH  (PMHAHCOB pa3MMUHBIX OPraHM3al[MOHHO-TIPABOBBIX (OpM U OTpaciei

MPOMBILLIJIEHHOCTH

@DYHKLMY KOPHOPATUBHBIX (PUHAHCOB M UX KOMIJIEKCHOE MCI0Ib30BaHUE

Oco6eHHOCTH yTIpaB/ieHHs KOPIIOpaTUBHLIMU (hHAHCAMU

8. Cucrema yripasieHusi (G(MHAHCOBBIMU pecypcaMi KOpPIiopaLyu

SR wIN

o

>

Tema 2. KopriopaTuBHasi 0TUETHOCTb M (pMHAHCOBasi MHGOpMaLusi
KOHTpOJIbHBINM BOIIPOC
CyIIHOCTb U 3HaueHHe KOPIIOPaTUBHOM OTUeTHOCTU U hMHAHCOBOM MH(OpMaIU1
VICTOYHMKY M XapaKTepUCTHKa MH(OPMaIIMOHHOTO o0ecrieyeHusi KOPIIOPAaTUBHOW OTYETHOCTH
OcHOBHbIe TpeOOBaHMsI K COCTaBIEHUIO KOPIIOPATUBHOM OTUETHOCTU
[TpeacraBieHre KOHCOJIUAMPOBAHHOW OTYETHOCTH M PACKPBITHE MH(OpMAIUH

bl il Il e

Tema 3. @PopmMuypoBaHUe KaruTala U NOJUTUKA [PUBJIeYeHUs1 CPeCTB
KoHTpoJ/IbHBIN BOMIPOC
Cy1HOCTb U KaccuduKaliys Karvraia
CocTtaB (JMHAHCOBBIX PECYPCOB M KamuTasaa
CoOCTBeHHBIHM KalluTa/l ¥ €r0 OCHOBHBIE 3/IEMEHTHI
Crioco6bI ripuB/ieueHusi GUHAHCOBBIX PeCYpPCOB
3aéMHbIM KanuTaa U KICTOYHUKHU ero (h)opMUpOBaHUs
O11eHKa 5KOHOMHUECKOH 11e/1ec000pa3HOCTH MPUBJIEUYEHUS 3aeMHBIX CPE/ICTB

oS IWIN =

Tema 9. ®rHaHCOBOE TJIAHWUPOBAHUE M KOHTPOJIb B KOPIIOPALUSIX
KOHTpOJIbHBIN BONIPOC
CyIIHOCTh U 3HaueHue PUHAHCOBOTO MJIaHUPOBAHUS
[TepcriekTrBHOE (hMHAHCOBOE TJIAHKPOBAHKE
Teky1ee (hvHaHCOBOE TJIAHWPOBAHUE
OnepaTtrBHOe (PMHAHCOBOE JIAHUPOBaHUE

A LN

Kputepuu (opMupoBaHus OIeHOK 3a IKCIPeCcC-0Mpoc:

Omnpoc NMpoBOAUTCS MyTeM MUCbMEHHBIX OTBETOB Ha BOIPOCHI COOTBETCTBYIOIIeN TeMbl. Bribop
BOIpOCA I0 TeMe Ji/Is1 OTBeTa OCYILeCTBIIAeTCs Ipero/iaBaresieM B ciayyalHoM nopsike. OrieHrBaHue
OCYIIIeCTBJISIETCS TI0 [ABYXOa/bHOM CHCTEMe: «He 3auTeHO», «3auTeHo». OIleHKa «3auTeHo»
BBICTaB/ISIETCS B C/ydyae MPaBWJIBHOTO OTBeTa Ha BOMPOC ([OMyCKaeTCsi Hajauuve HETOUHOCTeN B
oTBeTax He OoJsiee ueM B 50%).

OneHKa «He 3auTeHO» BBLICTAB/AETCA B C/lydae U3/I0’KeHUs Marepuasa, pacCKpbIBarolllero
CYLLIHOCTb MOCTaBJIEHHOI0 BoIpoca MeHee yeM Ha 50%. Bpems Ha rpoxoskzeHue 3KCIpecc-ornpoca —
10 MMHYT; KOJIMYECTBO TOMBITOK ITPOXOKEHUS IKCIIPeCcC-0rpoca — HeOrpaHUYeHHO.

TecTupoBanue

TectrpoBaHue — 3T0 ¢opMa OINepaTUBHOTO0, OObeKTUBHOIO M CIUIOIIHOTO M3MepeHHsl 3HaHUM
00y4JaroImyXcsl, BLIMO/HSION[AsE He TOJBKO JUArHOCTUYECKYH (YHKIMIO, HalleJIeHHYIO Ha BbISIB/IEHUN
YPOBHSI 3HaHWM, YMeHU, HaBLIKOB CTY/JieHTa, HO U OOyYarolyl0 U BOCTIUTATe/bHYI0 (YHKLUH, UTO,
HECOMHEHHO, TTOBbIIIAeT MPUK/IaJHYI0 [JeHHOCTh TeCTUpoBaHus. OOyuaromasi GyHKIHS TeCTUPOBaHMUS
COCTOWT B MOTHMBHUDOBaHWM CTy/leHTa K aKTUBU3alMK PabOTHI 10 YCBOEHHIO yueOHOTO mMaTepuarsa, C



OJJHOM CTOpOHBI, & C [Pyrod CTOPOHBI, MO3BOJISIET €My, 3aZleliCTBOBaB pe3epBbl MaMSTH, HE TOJIbKO
BCIIOMHUTb, HO U 3aKpeIuTb H3ydyaeMblli MaTepuan. OpraHu3auyoHHas (GYHKIUSI TIPOSIB/SETCS B
MepUOJUUHOCTH Y Hen30eXXHOCTU TeCTOBOTO0 KOHTPOJISl, UTO JUCLIMIJIMHUPYET U OpraHu3yeT paboTy
CTY/IEHTOB, TIOMOTaeT BLISIBUTb U YCTPAaHUTD NTPO0OE/bl B 3HAHUSX.

TectrvpoBaHue (OPMUDYIOT HaBbIKM 10 paboTe ¢ yueOHBIM MaTepuajioM W U3BJIeUeHUIO
VMH(pOopMaLyu.

TexHosioruss  OL|eHMBaHWS  TeCTUPOBAHUSA:  OLeHMBaHMe  TeKyllero  TeCTUPOBaHUs
OCYLL|eCTB/ISIeTCS [0 HOMUHA/IBHOU LIKAaJIe — 3a TIPaBU/IbHBIM OTBET K Ka)KJOMY 3a/IaHUI0 BbICTAB/ISI€TCS
oJuH 0Oarut, 3a He MpaBU/IbHBIN — HOJIb. OO11jasi OLleHKa Ka)KJ0ro TecTa OCYIeCTB/IsSIeTC sl T0CPe/ICTBOM
OTHOIIIEHUsT KOJTMUEeCTBA MPABWIBHBIX OTBETOB K OOII[eMy UKMC/y BOTIPOCOB B TECTe, BHIDA)KEHHOTO B
MpOLieHTaX, 10 ueTbipexOanbHOM IIIKale: «OTJIMYHO», «XOPOIIO», «YJOBJIETBOPUTEHHOY,
«HEYJIOBJIeTBOPHUTE/TbHOY.

Kputepuu popmupoBaHus o1jeHOK NPU TeCTUPOBAHUH:

— «OTJIMYHO» — 00I1]asi Ol[eHKa TeKYIIeTo TecTa romazaet B ripezesibl ot 90 10 100%;

— «XopoIo» — 00111ast OLleHKa TeKyIIero Tecta nornazaeT B ripeiensl oT 70 1o 89%;

— «y/IOBJIETBOPUTEIBHO» — 0OOII]ast OIIeHKAa TeKYIIero TecTa MornazaeT B rpegensl oT 51 10 69%;

— «HeyZOB/IeTBOPUTE/IbHO» — 00IIjasi OlleHKa TeKyIllero TecTa TorajaeT B TipeZiesibl oT 0 10
50%.

Bpemsi poxo)KieHrs1 TeCTOB OIpejie/isieTcs BpeMeHeM OTBeTa Ha O/iMH Bompoc (1 MuHyTa) u
KOJIMYECTBOM TeCTOBBIX BOMIPOCOB 110 TEMe.

KommyecTBO MOIBITOK NPOXO0KJEHMsI TeCTa He OrpaHUYeHo.

Tema 1. OKOHOMHUECKOE COfiep)KaHue U Ha3HayeHWe KOPIOpaTUBHbBIX (PMHAHCOB

1. CrouMoCTb, aBaHCUpOBaHHasi B a. ®UHAHCOBbIE PeCypChl
TIPOM3BOACTBO C 1ie/Ibl0  W3BJIeYeHUs 0. JeHexHblll cpeficTBa
npubbUTH U obecrieueHust Ha 3TON OCHOBe B. Kanuran
pacliMpeHHOr0 BOCIPOU3BO/CTBA — 3TO r. VHBecTULM
2. Ilo opraHM3aljIOHHO-TIPaBOBON (hopme a. YacrHbIi
Or3Heca KaryTan ObIBaer: 6. [IlaeBoii
B. VHocTpaHHBII
r.  OcHoBHOM
3. Ilo ocobeHHOCTSIM MCIO/B30BaHUS B | a. KpaTKOCpOuHbIH
MPOM3BOACTBEHHOM Tipoljecce Kammtana | 6. AKIMOHepHBbIH
BBIJIE/ISIIOT KaK B. [laeBoit
r. OcHoBHOHI
4. Tlo TuTyay COOGCTBEHHOCTHM KamuTaja | a. 3aeMHBIM
K/IaCCU(ULIUPYIOT Kak 6. AKIMOHEpHBIN
B. HaioHanbHbIN
r. VHBeCTUIMOHHBIN
5. B cTpyKTypy KanuTana He BXOJSAT: a. OcHoBHble QOH/BI
6. HemaTepuanbHble aKTHBBI
B. O6opoTHbIe QOHABI
r. MuHBectuiumn
6. bamaHcOBBII MeToJ, oOmnpefesieHds | a. OnpefeneHNH HEOOXOAUMOW CyMMBbI aKTHBOB, TTO3BOJISTIOIINX
obmefi  moTpeOHOCTH B KamuTaje | HOBOMY MpeJTIPUATUIO HAuaTh XO3SHCTBEHHYO JIeSITeTbHOCTh
OCHOBBIBAeTCs Ha 6. YcraHoBneHHHM o0ObemMa HCIOJb3yeMOro Kamurajaa Ha
TIpeApUsATUsIX-aHasiorax.
B. Vcriosib30BaHNY TIOKa3aTesisi «KaluTaJT0eMKOCTh MTPOJYKLIAM»,

KOTOpBIM /laeT TIpeZCTaB/ieHHe O TOM, KakKOW pa3Mep Kamurasia
WCIIONb3yeTCss B pacyeTe Ha eJUHULy TPOW3BeJeHHOW (Win
peayi30BaHHOM) MPOAYKLIUU

r. HmeroniemMcst 06beMe HUHAHCOBBIX PECYPCOB

7. TTosiHOe caMOUHAHCHUPOBaHUe a. [MpesycMaTpUBaeT CaMOCTOSITE/IbHBIM MOWCK BHYTPEHHUX U
BHEIITHUX MUCTOUHUKOB (PYHAHCUPOBAHUS JIeSITE/TbHOCTH TIPeITIPUSATHS
6. [MpepycMaTprBaeT ()OpMUPOBaHME KalUTana CO37aBaeMoro

TIPeATIPUSATHS WCK/TIOUMTEIbHO 3a CueT COOCTBEHHBIX €ro BH/IOB,
COOTBETCTBYIOIIMX OPraHW3al{HOHHO-TIPaBOBbIM  (hOpMaM  HOBOTO
Ou3Heca

B. [TpesycmaTpuBaeT ()OPMHUpPOBaHHE KaruTana CO3[aBaeMoro
TIpe/NIpUATHS 33 CUeT Kak COOCTBEHHBIX, TaK U 3aeMHBIX €r0 BH/IOB,
TIPYB/IEKaeMbIX B Pa3/IMYHbIX IMPOTIOPLHSX.

8.Kakoii u3 (pakTOpoB BiusieT Ha BhIGop | a. OpraHusalMoHHO-NIpaBoBas Gopma

cxembl  QuHaHCMpoBaHus ~ Karmrana | 0. OTpacsesbie 0CO6eHHOCTH
TIpe/INPHSITHS B. CTOMMOCTb KamlWTaja, IIPUB/IEKaeMOTO WX  Pa3/HUHBIX




HCTOYHUKOB

r. KonbroHKTYpa (hriHaHCOBOTO phIHKA

Bce oTBeThI BEPHBI

e. Her BepHOro orBera

9. AKTHUBHBIN KalUTasl — 3TO

d.
6YXFa]ITepCKOFO bamaHca B BUAe [ABYX 6/IOKOB — OCHOBHOTO U
060pOTHOFO KaliiTasia

NmyectBo, ¢opmanbHO TIpefCTaB/IeHHOe B aKTHBE €ro

6. WNmymectBo, chOpPMUPOBAaHHOE 3a  CUET  TOJBKO
COOCTBEHHBIX CPE/ICTB
B. Nmy1ecTBo, CHOpMHUPOBAHHOE 3a CUeT  COBCTBEHHBIX

CpeJiCTB U [JOJITOCPOUHBIX 3aeMHbBIX CPeJCTB
r.
TIPOM3BO/ICTBEHHOM [1esITe/IbHOCTH MPeJTIPUSTHSL.

Nmymectso, HCIO/Ib3yeMoe pi BeJleHUs

10. CoryiacHo 6yxranTepckoMy TOAXO0Ay
KarItiTasl OTpeesisieTcss Kak

a.
6.

B.

AKXTHUBBI
AxTuBbI — O0s13aTeILCTBA
AxTuBbI+ ObsI3aTe/IbCTBA

Tema 2. KopriopaTuBHasi 0OTUETHOCTb M (PMHAHCOBasi MHGOpMaLs

1. 3HaueHUe PLIHOUHOW KamnMTaaU3aLdd
KOMIIaHWY PaCCUUTHIBAETCS KaK :

a)
6)

B)

TIPOU3BE/IEHNE PHIHOYHON KOTUPOBKH OOBIKHOBEHHOM aKI[UK Ha
KOJIMUeCTBO aKI[1ii B 0OpaIlieHuH;

TpOU3Be/ieHre HOMUHAMAa OObIKHOBEHHOM aKI[MM Ha KOJTUUECTBO
akiuii B oOpaleHuu;

TIpOU3Be/ieHre PHIHOUHON KOTUPOBKH aKI[UM Ha KOJTMUECTBO aKIUi B
Oup>keBOM 00pallieHHH; POU3Be/leHre PHIHOUHOM CTOUMOCTH
00OBIKHOBEHHOM ¥ MPUBUIETUPOBAHHOM aKI[Wii Ha KOJMUECTBO aKIUk
B 00palleHNH;

2. W3 pepxxku Ha paspelleHue
KOH(IMKTOB VHTepecoB cpeu
MeHe/KepoB 1 aKI[JUOHEPOB Ha3bIBAIOT

a)
6)
B)
r)

aZIMAHUCTPATHUBHbIE U3/IEPXKKH;
HOpUUUeCKUe U3/1eP>KKHY;
U37Iep)KKU OAaHKPOTCTBaA;
areHTCKue U3ep kK1

komnaHuy; 4. OlleHKa  KayecTBa
yIpaBJIeHusl. K BHYTPEHHUM
BO3/IeUCTBUSM, OTIpe/IeJISIOIIM
CTOMMOCTb KOMITaHWH, He OTHOCSTCS
CJIe/IyIOIHe coueTaHust (PKaTOpPOB:

3. meroTcst hakTOpEI: a) 1,2
1./luHaMyKa pepIHKA KaluTasa; 6) 2.3
2. OTtpac/ieBbie 0CO6EHHOCTH;

3. CucreMa HaJI0oro00/I0KeHUS; B) 1-3
4. PenyTanjysi KOMIIaHUH. r)1-4
K BHeIHUM BO37eliCTBUSIM, BIMSIOLIIM

Ha CTOUMOCTb KOMIIAHWHM OTHOCST
crenyoye coueTaHust JlaHHBIX
(akTopoB:

4. Nwmerorcs (hakTophI: 1. a) 1,2
PeHTabebHOCTD OTeparyii U CTPYKTypa 6) 2
cebectoumocty; 2. Tlcuxomoruueckve
HaCTpOeHusl MHBeCTOpOB; 3. Penytanys 1]?)) 1_?‘

5. VITHBeCTUPOBaHHBINM KanUTas - 3TO

CyMMa aKkTUBOB ¥ 00s13aTe/IbCTB OU3HeCa;
CoGCTBeHHBIH KaruTasl + MPUBEIeripOBaHHbBIE aKIUY + QUHAHCOBAs
3a/J0/DKEHHOCTB;

COOCTBEHHBIM KaruTaaI+KoMMepuecKast
3a/10/DKEHHOCTb+TIPUBU/IETMPOBaHHbIe aKLIUU;
COOCTBEHHBIN KaUTaa+BCs 3a/10/DKEHHOCTD;

6. K KOCBEHHBIM areHTCKUM H3/iep’KKaM
He OTHOCSITCS

cBepx1oTpebsieHrne MeHeKepOB 3a CYeT KOMITaHUHY;
W3/IEP’KKU Ha COCTaB/IeHNEe KOHTPAKTa
TpaHcdepTHOe 1leHo0Opa30BaHue;

HWHBECTUPOBaHHE CBO6OAHLIX CpeZiCTB B HEBBII'OJHbIE TIDOEKThI
BMECTO OCYIIIeCTBJ/JIEHHS BBIIJIAT AUBUAEHIO0B;

7. Kakume U3 CcoueTaHUM  HIKe
TIePEeUNC/IeHHBIX TPYIIIT TI0b30BaTe el
3aMHTEPECOBaHbI B TIOJTyUeHUHr

1,2
2,3




VHpOpMALlM O TeKyllleM COCTOSIHUY,
pe3y/bTarax u 3¢ deKTUBHOCTU
¢uHaHCOBOMU u XO3SIMCTBEHHOM
JlesiTeJIbBHOCTH KOMIaHUU:

1. AreHTbl pBIHOYHOW SKOHOMHUKUY,
HMerolLe MIpSIMOM (bmHaHCOBBIN
VHTepeC B KOMIIAHWM; HacTosllyde U
NOTeHL{a/IbHbIe VIHBECTODBI u
KpeJUTOpbl;

2. Jluna W opraHu3and, HMMeRoIue
KOCBEHHBbIM (DPMHAHCOBLIM WHTEpeC B
KOMIaHUU: Ha/IoroBble OpraHsl,
perynupymomme areHTCTBa,
roCy/lapCTBeHHEbIE opraHbl
5KOHOMHUECKOT0 TIaHUPOBaHNS,
(rHaHCOBbBIE KOHCY/IbTAHTBI.

3. MeHemkepbl KOMIAHWU:  COBET
[JUPEKTOpPOB  KaK  BBbICIIMH  OpraH
yTIpaBJieHus], PyKOBOJUTENN BBICIIEro U
CpefiHero YPOBHS, PYKOBOJUTETN
rofipas/ieNieHuii;

4. TTokynaTeau, KIUEeHThl, TOCTaBLIUKH.

B)
r)

1-3
1-4

8. KommaHusi yBenuuuBaeT CTOMMOCTb
LISl aKLIMOHEPOB, eC/ :

yKrCTasi OnepalioHHast MpUObUTh KOMITAHUM TI0C/Ie
6osibIlie COBOKYMHOM CTOMMOCTH €€ KaruTajia B
MepHoze;

BbIUETA HAJIOTOB
aHa/IM3UPYyeMOM

0) uwucras onepariioHHas IPUGBLUTL KOMMAHUK TIOC/IE BbIUeTa HaloOroB
MeHbllle COBOKYIHON CTOMMOCTH ee KanuTala B aHa/ld3MpyeMoM
nepuoze;

B) uuCTas omepalMoHHas NpuObLIL KOMIMAHUM MOC/Ie BhUETA HAJOroB
paBHa COBOKYITHOW CTOMMOCTH ee KaluTaja B aHaIM3upyeMoM
nepuoe;

) HeT BepHOTO OTBETa;

9. [TloToK  CBODOAHBIX ~ JEHEXKHBIX | Q) TIOTOKOB OT OCHOBHOW, (MHAHCOBOH M  MHBECTHIOHHOI
CpeAcTB KOMIIaHHH ZlesITesTbHOCTH;

(FCFF)onpegensieTcs B BUZle CYMMBI:

6)

r)

MOTOKA OT OCHOBHOM AedATe/IbHOCTH, CYMMBbI I/IHBECTI/ILII/Iﬁ B
AOJITOCPOYHBbIE  AKTUBBI, CYMMBbI TIO/JIYyUE€HHBIX [OJITOCPOYHBIX
3deéMHbIX CpenCcTB 6e3 yueTa roraieHusa 1 06C]Iy)KI/IBaHI/IH AoJra u
CYMMBI [JOIO/JTHUTE/JIbHOI'O CcOOCTBEHHOTO KarmuTasa BJIae/IbLIeB;

IIOTOKA OT OCHOBHOM AedATe/IbHOCTH, CYMbI I/IHBECTI/ILII/Iﬁ B
AOJITOCPOYHbIE€  aKTHUBbI, CYMMbI TIOJIyU€HHBIX [JOJITOCPOYHBIX
3aéMHBIX CpeacTB C yuyeTOM IoralieHus U O6C]'Iy)KI/IBaHI/I${ Aojra 1
CYMMBI JOIIO/JTHUTE/JIbHOI'O COOCTBEHHOTO KarmuTasa B/iaje/IbLIEB;

HET IMPpaBUJ/IbHOT'O OTBET4,

10. TIpeamosiokuM, YTO HEOOXOAUMO
NpOaHa/lu3UpOBaTh  IOBeJileHHe  JIBYX
VHBeCcTOpOB. MHBecTop A He moOWUT
PUCKOBATB, vHBectop b MeHee
KOHCepBaTHBeH u TIOJIO>KUTETHHO
OTHOCHUTCSI K PHCKOBBIM OIIeparjysim,
CJlefloBaTesbHO:

a)

pa3MbIlLiss 06 OHUX U TEeX )Ke PUCKOBBIX aKTUBAX , UHBECTOP b
OyneT TpeboBath 60s1e€ BHICOKYIO HOPMY TIPUOBLIU, UeM UHBECTOP
A;

pa3Mmbiiiiss 06 ofHOM U TOM e npubbLH, nHBecTop b OyzeT
JOMyCKaTb OOJIBIINI PUCK, UeM UHBECTOp A;

OTHOCHTE/IBHO OJJHOTO U TOTO >K€ PUCKOBOTO aKTHBa WHBeCTOpy A
TpebyeTcsi MeHbILasi HopMa MPUObLIU , YeM UHBECTOPY b;

JJ1s1 OTHOU ¥ TOM >Ke TIPUOBLIN MHBECTOP A JOMyCKaeT OOIbIIHIA
PMCK, yeM uHBecTop b;

11. IlpuBeieHHast CTOUMOCTD JIeHer - 3TO

[TosTarHoe yBeuueHue BI0YKEHHOW CyMMBI ITyTeM MPUCOeAHeHHsI
K TIepBOHAaua/IbHOMY ee pa3Mepy CyMMbI IIPOLIEHTHBIX I/IaTexxel;
CyMMa WHBECTUPOBAHHBIX B HACTOSIII[UN MOMEHT [leHeXXHBIX
Cpe/iCTB, B KOTOPYIO OHY TIPEBPATSITCS Yepe3 orpefieieHHbIN
TIPOMEXXYTOK BpEMeHHU C yUeTOM OTpeZie/IeHHOM CTaBKU TIPOLIEHTa;
cyMMa OyIylMX eHe>KHBIX TIOCTYTUIeHHH, TIPUBEJJeHHBIX C YUeTOM
oripeie/leHHOM TIPOLIEHTHOM CTaBKYU K HACTOSIIEMY MOMEHTY
BpeMeHH;

CyMMa J10X0/ia, KoTopasi 06pa3yeTcs B pe3ysbTaTe HHBECTHPOBAHUS
JleHer C yueToM dakTopa HHQJISLIY;

12. TpebGyemasi HOpMa JOXOJHOCTH - 3TO

a)

HOpMa I0XOZIHOCTH, KOTOPYIO MHBECTOPHI, KPeAUTOPHI U Ipyrue




6)

3alHTepeCOoBaHHbIe JIMLA OKU/AOT MOTyYUTh OT CBOMX BJIOXKEHHU B
TeueHUH 3a/JaHHOTO TIepHOJa;

MHHHUMaJIbHBIN YPOBEHb 0’KUJAeMOM HOPMBbI JOXOAHOCTH, TIpU
KOTOPOM HacTyIiaeT BO3MOXXHOCTb OCYIL{ECTB/IEHUSI BIIOKeHUH B
JAHHYI0 KOMIIaHHUIO;

HOpMa JI0XOZIHOCTH, PaCCUMThIBaeMast Kak PasHOCTb MEXAY
TIpYBe/IeHHOW CTOMMOCTBIO /I0XOZ0B U TIepPBOHAYaIbHBIMHU
WHBECTHULIUSIMY;

Hopma 10X0AHOCTH WHBECTHULIMH, IMETOIL{HX TT0JI0KHUTEeTbHBIHN
Kpurepuii NPV

13. YUTto 13 HrKenepeuuc/IeHHOro Jlyulie

XapakTepusyer OCHOBHYIO 1esb
¢1rHaHCOBOTO yIipaB/ieHus
KopIiopaLjie, aKLuu KOTOpOT0

My6/IMYHO TOPrYIOTCS HA PHIHKE!

MAaKCHMH3aLus TeKyledl mpuobiy;
No/iflep>kaHue yCTOMUMBBIX TeMIIOB POCTa A0X0/ia KOMITaHUH;
MaKCHUMH3aLusi 00beMa MpoJaxK;

MaKCHUMM3alyuda p]:IHO‘—IHOﬁ KaluTaln3aliii KOMITaHWH;

Tema 3. ®opMupoBaHUe KanuTasa U MOJUTHKA NTPUBJIEUEHUs CPe/ICTB

1. ®opmbl QYHKIMOHUPOBAHUS
COOCTBEHHOTO KanuTasia MpeATpUsITHSL:

YcraBHBIN GOHT;

Pe3epBHbIN KanuTa;

LeneBsle huHaHCOBBIE YOH/BI;
BHe11H1e UCTOUHUKY;
HepacripezienenHast IpubbUIb;

[pyrue ¢hopMbl COOCTBEHHOTO KallkTana;
Bce oTBeTbI BepHbl;

Her BepHoOro orsera.

2. Vicrounuku (hopMHUpOBaHNs
coOCTBEHHBIX (PMHAHCOBBIX PECYPCOB
TIPeATIPUSTHS:

BHyTpeHHHe UCTOUHUKY;
BHelHe NCTOYHVKY;
Pe3sepBHblit GhoHS;

a.
0.
B.
r.
.
e.
K
3.
a.
6
B.
r. Bce OTBeThbI BEPHBIL

3. BHyTpeHHHe UCTOYHUKYU
(opMHUpOBaHUs COOCTBEHHBIX PECYPCOB
NIpeSIpUATHS:

IMpubkBLIL, KOTOPast 0CTaIaCh B PACMIOPSKEHUH TIPEeTIPUSTHS;
AMoOpTH3aLIIOHHbIE OTYNUC/IEHMUS;

IMonyueHHast mpernpusTHeM Oe3oriaTHast GUHAHCOBAsT TIOMOILb;
Bce oTBeTbI BepHBL.

4. BHellIHYe UCTOYHUKH (POPMHPOBAHUS
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB :

HpHBnequHe AOIO/JTHUTE/IbHOI'O  I[1aeBOr0 W/IM  aKLKMOHEPHOTO

[MpubbLUIL, KOTOpPas 0OCTaIach B PACTIOPSKEHUH TIPEATIPUSTHS;
[Monyuenus npegnpusiTieM 6e30M1aTHON GUHAHCOBOM MOMOILY;

B
r
B
r Bce oTBeThI BE€PHBI.

5. Oranbl pa3paboTKU MOTUTHKU
(opMHUpOBaHHUs COOCTBEHHBIX
(bMHAHCOBBIX PeCypCOB NPeJTIPUSITHS He
BKJIIOUAIOT:

a
6

a
Karurasna;
0.

a. Anamm3 QopmMUpoBaHHMs COOCTBEHHBIX (DUHAHCOBBIX PECYpPCOB
TIPeATIPUSATHS B TIPE/IbIAYIIEM TIEPUO/JIE;

6. Onpenenenve o6iiel TMOTPeOHOCTU B COOCTBEHHBIX (PUHAHCOBBIX
pecypcax;

B. OlueHKa CTOMMOCTH T[pUBJeYEHUs] CODCTBEHHOTO KaruTaaa u3
PeCyPCHBIX UCTOUHUKOB;

r. Ob6ecneueHusi MakKCUMalbHOTO 0ObeMa TIPUBJ/IEUEHUsT COOCTBEHHBIX
(bMHAHCOBBIX PECYPCOB 3a CYET BHYTPEHHUX HCTOUHUKOB,;

. AMOpPTH3aI[MOHHBIE OTUUC/IEHUS;

e. OOecreuenne HeoOX0AUMOro oObEMa TMpHBJEUYEHUS] COOCTBEHHBIX
(bMHAHCOBBIX PECYPCOB M3 BHEIIHUX UCTOUYHUKOB,;

K. OnTrMu3anysl COOTHOIIEHHUs] BHYTPEHHHX W BHEIIHHWX MCTOYHHKOB
¢dopmupoBaHust COOCTBEHHBIX (PUHAHCOBLIX PECYPCOB.

6. Cuctema 6a30BbIX 3/IEMEHTOB OL|EHKU
CTOMMOCTH COOCTBEHHOTO KaruTasia
TIPeIIPUATHS BK/TIOYAET :

CToMMOCTB (PyHKIJMOHUPYIOILEro COOCTBEHHOI'O KaruTana;
CToMMOCTb Hepacrpe/ie/ieHHOUW TIPUOLUTH OTUETHOTO TIEPHUOJA;
CTOMMOCTB [JOTIONTHUTE/IBHO TIPUBIEKAeMOT0 KarrTara;

Bce oTBeTHI BepHbI;

Bce 0TBeThI HETPABU/TBHBL

7. IlpeacraBnsier coboit
3ape3epBUPOBaHHYIO YacTb COOCTBEHHOTO
Karurasa IpeJIpusTys,
TIpe/jHa3HAueHHYIO [I/Is1 BHYyTPEHHero
CTpaxOBaHUsI €T0 X03SMCTBEHHOM
JlesiITeJIbBHOCTH

YcraBHBIM KanuTasn
Pe3epBHblii KanuTan
JlonoTHUTe TbHBIA KanuTasn
HepacnipeieneHnast npubbuib

OO 1w o

8. KopriopaTuBHbIe Mpaea Crioco6CTBYIOT
peanu3anuu

a. 3ammTHOM QYHKIMK COOCTBEHHOTO KaluTaja
6. YmpaBnieHUs U KOHTPOJIS
B. DYyHKUWM JIMKBUHOCTH COOCTBEHHOTO KaruTasa




OTBeTCTBEHHOCTH Y FapaHTHH
Penpe3eHTaTHBHOU

9. ITonHBIM CPOK UCTIONB30BaHUSI CCYAHBIX
CpeJiCTB BKJIFOUAeT:

CPpOK 110J1€3HOT'0 MCII0/Ib30BaHMUS;
JIbrOTHBIN TIEPUOS;

CpokK norarieHust;

Bce snemeHThI;

To/bKO 6 U B.

10. ITepuog BpeMeHH, B TeueHHe KOTOPOI'O
TIpeJIpUsITHe HEIOCPeZCTBEHHO
HCIIO/Ib3YeT Mpe/ioCTaB/IeHHbIe 3aeMHbIe
CpeJicTBa B CBOeit X03s1MiCTBeHHOMN
JesiTeJIbHOCTH — 3TO

ITonHbBIN CPOK UCTIOB30BAHUS 3aeMHBIX CPEJICTB;
Cpok noraiieHus ;

JIbroTHBIN TIeproz;

CpOK I10J1€3HOT'0 UCII0/Ib30BaHMUs.

mw o IR 1=

11. KpeuT npefocTaBisieTcs Ha
orpe/ie/ieHHbIN MepUo/, B TeUeHUe
KOTOPOro Mpe/lycMaTprBaeTCs Kak
TMo3TarHast «BbIOOPKa» KPeAUTHBIX
CpeJCTB, TaK U MO3TAITHOE YaCTUUHOE WIH
TIOJTHOE TIOTallleHKe 00s13aTeNbCTB 110 HUM
(amopTH3a1ysi CyMMbI OCHOBHOT'O JI0/ITa) —
3TO

BnaHoYHBIN KpeauT;

Osepapadr;

Ce30HHbBIM KpeIUT C eXXeMeCsiTUHOW aMopTH3alielt [0/ra;
OTKpBITHSL KPeAUTHOM JTMHUN;

PeBosibBepHBIN KpeIuT;

OHKOJIBHBIN KpPeJuT;

Jlombap/iHbIi KPeJuT;

WnoTreuHslit KpeauT;

PosieBepHMI KpeiunT;

Bce oTBeTHI MPaBUJ/IBHBI.

12. Tlo cocTaBy y4aCTHHUKOB JIM3MHTOBOM
oriepariuy pUHAHCOBBIN JIU3UHT ObIBaeT:

[Ipsimoit Tu3uHT;
BHyTpeHHUH JIM3UHT;
VupuByyanbHbINA JTA3UHT
CMellaHHbIN JIM3UHT;
KoMIieHCcal[MOHHBIH JTU3KHT.

13. K 0CHOBHBIM BHJjaM TOBapHOTO
KpeuTa OTHOCSTCS:

Kpegut c oTcpouKo# njareska 1o yCI0BHUsSIM KOHTPAKTa;
KpeauTHsbIi ¢ opopMeHNeM 3a/j0/PKEHHOCTH BeKCesleM;
KpeauT c OTKpPBITBIM CUETOM;

Kpegut Ha onpefiesieHHy10 JaTy;

Kpepur B (hopme KOHCUTHALIUY;

Bce oTBeThI BepHBL.

14. CTOMMOCTb TOBAapHOI'O Kpe/iuTa Kak
TIPaBUJIO

Bbliiie cTOMMOCTH (PUHAHCOBOTO KPE/IUTA;
Hwke croumMocTy priHAHCOBOTO KPE/IUTa;
. Mexay HUMH HeT TIPsIMOM 3aBUCUMOCTH;

FOopPEIFOPRIRORFAEYXPEIE O

15. CymMMa NpoLieHTOB 3a KpeJuT,
TIpeloCTaB/IeHHbIA OaHKOM MPeATIPUATHIO-
3aeMILVKY:

a.Bkirouaercs B BaJIOBOM  I0XO[ — [PEANpUSITHA U
HAaJI0r000JI0KEHHIO;

6. Bk/rouaeTcs B BaJIOBbIe pacXO/ibl PEATIPUSTHS;

B.He BiMsieT Ha pa3Mep BaJIOBBIX /JOXOZ0B U 00beM 0bsiaraeMoii Hajorom
NpUObLIY;

r.He BnusieT Ha pa3Mep BalOBBIX PacX0/OB;

J.  YMeHblIaeT HAYMCJIEHHYI0 CYMMY Hasiora Ha pu0bLb.

TIO/I/IEXKUT

Tewma 4. CTOMMOCTH KanuTasia KOpIiopaLyy 1 yIipaB/ieHre ero CTPyKTYpou

1. B COOTBETCTBUM C CUTHA/ILHOM Mogiesbio Pocca:

a) yBe/lMueHue JIONTOBOM Harpysku
pacLieHHMBaeTCs] DPHIHKOM KakK CHUTHam o
HEYCTOWYMBOM (HPMHAHCOBOM  TIOJIOMKEHUH

KOMIaHMM U  HexBaTKe  BHYTPEHHHUX
pecypcos;

6)B cyuae HaCTyryieHWss OaHKPOTCTBa
KOMITaHMY MeHeJ)KMeHT He HeceT HMKaKOM
OTBETCTBEHHOCTH H, COTJIaCHO
TIpe/NOChlIKaM MOZeny, ero wmrpad paseH
HYJI10;

B)MeHe/DKepbl  YCIelmIHbIX  KOMITaHWH

CUTHA/IM3UPYIOT O XOPOLIMX MepCreKTUBax
Ux ¢GUpPM TIOCPe/CTBOM BBINTyCKa Jo/ra
Bblllle HEKOTOPOT'0 KPUTUUECKOTO YPOBHS;

T) Ipy YCTONUMBOM ¢huHaHCOBOM
TIOJIOKeHUH KOMITAaHUU MeHe/Kepy OyzeT
BLIFOZIHEE  TI0/laBaTh  PBIHKY  JIOXKHBIN
CUTHaTL;
2. B paMKax AWHaMWYeCKHUX KOMIIPOMHUCCHBIX TEOPHHA CTPYKTYPBI a) orpegesnsieTcs KOJIMYeCTBEHHOe
Karnurana: 3HaueHWe ONTUMarbHOM  CTPYKTYPBI

Karurasna KOMIaHuH;
6) KOMIIaHWM CTPeMSTCS TPHUCIOCOOUTH
CBOIO CTPYKTYPY KaluTazna K IeJleBOMY




YPOBHIO C oOIpejie/ieHHONW CKOPOCTbIO
TIPY 5TOM He HeCyT HUKaKUX H3/leprKeK;

B) dakTHUecKue YPOBHH JIOJITOBOM
Harpy3ku KOMIIAHMM HUKOrja He
OTKJIOHSIFOTCSI  OT  CBOMX  lle/ieBbIX
3HAUEeHUH;
I) BBIFOJBI oT TIPUCTIOCODIeHUS

3aK/IF0YAI0TCSL B YBEIMYEHUH CTOMMOCTH
KOMMAHWW TIpH [BIDKEHUM K LiesieBOi
CTPYKTYpe KaruraJa.

3. [laHHbIe O AesTe/IbHOCTU KoMIaHuu. OTHOILIeHre A0/ra K a) 20,075

CcOOCTBEHHOMY KaIlUTaJTy 110 PHIHOYHOM OIjeHKe cocTasiisieT 0,25. 6) 20,875

ITocnemHuiA BBIMJIAUEHHBIHN M0 0OBLIKHOBEHHBIM aKLIUAM AUBUZEHT B) 20,56

coctaeui1 20 py0., TeMIT pOCTa AUBU/EHOB CTAOM/IEH M COCTaB/ISET r) 23,92

10%. OObIKHOBEHHbBIE aKL[UK TIPOJAIOTCS Ha pbIHKe 110 176 py6. Joar

KOMITaHWY MpejicTaB/ieH oburaiusMu. KoMraHusi uMeeT KpeuTHBIN

pelTuHT B, aHanmornyHbie KOMIIAHWHU C TAKUM Ke eTUHIOM UMel0T

JOXOIHOCTh 00/rayii Ha ypoBHe 16%. IIpuObUIb A0 yIIaThl

TIPOLIEHTOB U HAJIOTOB 3a TeKyiuii rof, - 8000 MyiH. py6.,MpOLIeHTHBIE

pacxozel - 500 mytH. py6., Hasoroob/araemast puUobLIH - 7500 MITH.

py0., Hastoru -1500 mMyH. py0., uucTas npubbUb - 6000 MIH. pyo.

CpefHeB3BellleHHbIe 3aTpaThl Ha KanuTas i KOMIIaHUM COCTaBJIsIIOT ,

%:

4. JaHbl crnefyrolve yTBePKeHNs: a) 1,34

1) ec/i B 5KOHOMMKE HAJIOTM Ha MPUObLIb KOPIIOPALIMKU U HAaJIOTH Ha 6) 1,45

JIMYHBIE 0XO/IbI OT BJIaJIeHUs aKI[USIMH U OT MPe/IOCTaB/IeH s 3aiiMOB B) 2-4

PaBHBI HYJIIO, TO BBIMTPHILI OT 3aeMHOT0 (PMHAHCHPOBAHUS TaKXKe r) 1-4

CBOJUTCS K HYJIIO;

2) ueM BbIIlIe TIPUOBIIB /10 BHITIJIATHI MPOLIEHTOB ¥ HAJIOTOB KOMITaHWH,

TeM HI)Ke CTOMMOCTh HeJleBepH/)KUPOBAHHOW KOMITaHUU B JAHHOU

MoJieny;

3) ec/iu cTaBKa Hajiora Ha JIMUHBIN J0XO0/ OT MpeoCTaB/eHUs 3aiiMOB

pacTeT, a CTaBKa HaJjiora Ha JINUHbIM JOX0, OT B/aJieHUs aKL[UsIMU

CHVDKAETCsI, TO BBIUTPHIII OT 3aeMHOT0 (PMHAHCUPOBAHKS CHKAETCS;

4) et 3¢ppeKTUBHBIE HAJIOTOBLIE CTABKH Ha I0XO/IBI OT aKI[UH U

o6/Mralyii paBHbI, TO BLIBO/BI TEOPUU Musiepa, COBMaIaloT C

BBIBOJAMU Teopur MoaunbsiHU-Musiepa ¢ yueToM HajloroB;

5) Teopusi 00BSICHSIET, TIOUEMY B CTpaHax co caboit popmoii

rH(bOpPMaLMOHHOM 3¢ (eKTUBHOCTU PHIHKOB MeHee Pa3BUT BBIMYCK

aKI[1ii, yeM TpMBJIeueHNe 3aeMHOTO (PHAHCUPOBAHUSI.

Kakuie 13 HUX SIBJISTFOTCSI BEPHBIMU COTJIACHO TEOPUHU CTPYKTYPBI

Kanuraaa Musiepa:

5. /1o HacTosIIIero BpeMeHW KOMIIaHUsS (PMHAHCUPOBajia CBOIO a) 7964,4

[IeSITeIbHOCTDb TO/TBKO 3a CUeT COOCTBEHHOro Karurana. Vimerorcs 6) 4916

CJleflytolMe JaHHbIe: PUOBLIB /10 BbIYeTa MPOLIEHTOB U HaoroB - 1332 B) 4964,4

MJTH.pY0., TIOCTOSIHHO; CTaBKa Hajiora Ha mpu6bLb - 40%; Ko3hduLeHT r) 4970,8

6eta - 1,15. Kpome TOro, I0X0JHOCTb PIHOYHOTO TIOPTQeJsisi COCTABISIET
16,2%, a 1OXOAHOCTh FOCYAAPCTBEHHBIX CPeIHECPOUHBIX 06IHraruii
paBsHa 5,8%. Komnanus nyaHupyeT U3MeHUTb CTPYKTYPY Kanurasa,
BBIMTYCTHUB 0O/TUral{HOHHBIN 3aeM C KYTIOHHOH cTaBKOU 13,5% TOJJOBBIX B
o6beme 1200 MH.pyO., ¥ BBIKYMUTB HA 3TU CPEACTBA aKLUU. VI3BeCTHO,
YTO BEPOSITHOCTH (PMHAHCOBBIX 3aTpyAHeHHH paBHa 0,3 NPy yKa3aHHOM
o0beMe 3aeMHOr0 KanuTasna. B ciyuae ¢prHaHCOBBIX 3aTpy/HEHUH
JIOTIOJIHUTE/IbHBIEe 3aTPaThl COCTaBAT 65 MJIH.pY0., a UX NIpUBeZieHHas
cTouMOCTh cocTasisieT 80% 0T ux pacueTHOro 3HayeHusi. CTOMMOCTb
KOMITAaHHH TT0CTIe BBIITYCKa 3aiiMa COCTaBHT , MJH.pPY0.:

6. Ecmu monroBoe 00s13aTebCTBO He KOTUPYETCS Ha PhIHKE, TO [
OLIeHK! ero J0XOJHOCTH HeoOX0uMOo

a) WCHoJib30BaTh 6aaHCOBYIO
CTOUMOCTH;

6) wuckmounTh U3 pacueta WACC,
TIOCKOJIbKY UH(OpMaLys 0
CTOMMOCTH HeJJOCTYIIHa;

B) HaWTH CXOKee 00s13aTe/IbCTBO,
KOTHpyeMOe Ha PbIHKe, U
HCII0/Ib30BaTh €ro PIHOUHYHO

OLIEHKY.
T) HeT BePHOro OTBeTa
7. Ecsin 661 y Komranuu "A" Ha ObIIO /10/ITa, TO ee PbIHOYHAsI a) 13,28




CTOMMOCTh Obl1a Obl paBHa 236 M/H. py0., OZIHAKO Y KOMITAHUX
BBIMYILeHbI 00/IMraljiy, CTOUMOCTb KOTOPBIX OL|eHHUBaeTCs B 82 MJIH.
py0. I1pu 3TOM Hasor Ha MPUOLLTH KOpropaLwy cocTassieT 20%, Ha
[OXO0[] OT BJIaJIeHUsI akKLUsAMH - 16%, a Ha J0XO0/| OT TpeJJoCTaB/IeHHs]
3aliMOB - 12 %. Eciu Bce fonyienrs Musnepa COXpaHsItOTCS, TO
BBIUTPBIII OT UCITO/Ib30BaHUS 3a€MHOT'0 KamuTasa Jijisl JAHHOM
KOMIIaHUM COCTaBUT MJIH.pPY6.:

6) 16,4
B) 19,38
r) 144,62

8. Ecsin Obl y KOMNIaHUM He ObLIO f10/Ta, TO ee Ko3(hduumeHT beTa Ol
6b1 paBeH 1,25, a croumMocTb ObLia Obl paBHa 2240 MaH.py6. Celiuac
PBIHOYHAsI CTOUMOCTH ee fosra coctassisier 300 MyH. py0., a ppIHOUHas
CTOUMOCTh akuii - 2000 MyH. pyb. B TekyIem rogy KoMIaHu!s
IIJIaHKPYeT BBIKYIIUTh YacTb CBOUX aKLMH, [JI 4ero BbIyCTUT
obsvraiuu. B pe3ysibTaTe ppiHOUHASI CTOUMOCTD [0JIra TIOBBICUTCS 10
800 mH.py0. Bce npeanochiiku Moaeny MoauibssHu-Muiiepa ¢
YUeTOM HaJIOrOB COXPaHSIOTCSI. U3BECTHO, UTO JOXOJHOCTb
rOCYyZapCTBEHHBIX CPeIHECPOYHBIX 00/IUranuii coctassieT 6,2%.
PriHOYHAas npemus 3a pUcK - 6,4%. KomnaHus 1aTUT Hajaor Ha
nipubBLIE 10 cTaBke 20%. Kak n3MeHsTCs 3aTpaTthl Ha COOCTBEHHBIH
KaluTasl B pe3yJibTaTe BbIKyNa aKLUil:

a) Bo3pactyT Ha 3,65%
6) Bo3pactyT Ha 2,24%
B) CHM3STCS Ha 2,24%
r) cHu3gTcs Ha 3,65%

9. NmeeTcs crepytolas MHGOPMALMS 0 KOMITAHWHU Y PhIHKE: TeKyILast
PBIHOYHAsI 1jeHa 0OBLIKHOBEHHBIX aKI|i - 28 fIeH. e/l., MOC/IeJHUH
BbIMJIAYeHHBIN AUBU/IEH/] IO OOBIKHOBEHHBIM akIusM - 2,0 fieH. ef;
O’KM/JlaeMasi HOpMa BbITIIAaThI AUBUIEHI0B - 40%); oxkuaemast
noxoaHocTh cobctBeHHoro Karnmtana (ROE)-15%; ko3durueHT 6eTta
0OBIKHOBEHHBIX aKIuii - 1,3; oxkujaeMasi IOXOHOCTb PHIHOYHOTO
nioptders - 13%; 6e3prckoBasi ZOXOAHOCTH - 4%.B 3THX ycnoBusx
CTOMMOCTb Hepacrpe/ie/IeHHOW MPUOBLIY [/l KOMITAaHUHM COCTaBUT
BeIMYMHY, OJIM3KYIO K C/lefIyoleMy 3HaueHuno, %:

a) 13,6
6) 15,7
B) 16,1

F) HEeT IPpaBUJ/IbHOT'O OTBeTa

10. Nmetotcs cnepyromye yTBepKaeHus: 1. 3aBUCUMOCTb MeXXy PUCKOM
1 TpeOyeMoii I0XOTHOCTBIO SIB/IIETCSl MHOTO(akTOpHOH;2. Ha BemuunHy
TpebyeMoli J0X0JHOCTH OKa3bIBaeT HETIOCPE/ICTBEHHOE BJIMSIHUE Pa3Mep
Komrmnanuy;3. Ha BesmunHy TpeOyeMol JOXOZHOCTH OKa3bIBaeT
HeTIOCPe/ICTBeHHOE BJIUSIHUE [JOXOJHOCTh PBIHOYHOTO mopTders;4.
Moyienb M03BOJISIET OTPA3UTh BIMSIHKE Ha TPeOyeMyto JJ0X0[HOCTh
MHOTUX UCTOYHUKOB SKOHOMUUECKOT0 prcKa.5. Mogesb mo3BoJisieT
W3MepUTh UyBCTBUTEBHOCTh aKTUBA K KaXKAOMY U3 YUUTHIBA€MbIX
takTopoB.Kakue 13 XxapakKTepUCTHK OTHOCSTCS K MO/Ie/T apOUTPaXKHOTO
11leHo0Opa30BaHus?

a) 1,2;
6) 1,2,3;
B) 14,5

T) BCe MePeuncIeHHOE;

11. Kakue u3 repeunc/ieHHbIX HIDKe cTaTeld GMHAHCOBOM OTUETHOCTU a) 1,3-7
HeoOX0¥MO YUecTh IPU pacueTe CpeJHeB3BeIleHHbIX 3aTpaT Ha 6) 1,3,5,7
kanutan kommnanuu: 1. CobcTBeHHbIM KanuTas;2. OCHOBHbIe cpeficTBa;3. |B) 2,4-6
Honrocpounsiii 6aHKOBCKHI KpeauT;4. KpaTKocpouHast KpeJuTopCKast
3a/]0JDKEHHOCTD 3a ToBapbl;5. IlpyuBulernpoBaHHble akLuy;6.
3a/10/DKeHHOCTB I10 OI/IaTe KOHCY/IbTaljMOHHBIX yCIIyT;7.
HonrocpouHsle 06s13aTe/IbCTBA 10 JU3UHLY.
12. Komnanuu "Y" u "T" paboTaroT B OZHOM OTPac/H U MOMyYaroT a) B ciyuae cHiwkenus EBIT kommanui
O/JTUHAKOBYIO MPUOBUTH /10 BBITIATHI TIPOLIEHTOB T Hanoros (EBIT) Ha O/JUHAKOBYIO BeJIMUKHY IT0Ka3aTeslb
nocnegave 5 et B o6beme 500 mitH. py6. Kommnanust "Y" dunaHcupyet ROE komnanuu "T" CHU3UTCS CU/IBHEe,
MOJTHOCTBIO CBOU aKTUBBI 33 CYET COOCTBEHHOIO KAaIuTaa, a KOMIIAHUSA ueM y KoMraHuu "Y";
"T" - B paBHBIX YaCTsX 3a CUeT COOCTBEHHOTO M 3aeMHOT0 KaruTasla. 6) B cimyuae cHwkennst EBIT komnanwmii
[Tpu Mpourx paBHBIX YCJIOBUSX 00 ITUX KOMITAaHUSX MOXKHO C/Ie/aTh Ha OZIMHaKOBYIO BeJIMYMHY I10Ka3aTeslb
BBIBO/], UTO: ROE kommnanuu "¥Y" CHU3UTCS CUILHee,
yeM y Komnanuu "T";
B) ®uHaHCOBBIN JIeBEPUK Y KOMITAHUU
"T" HyKe, yueM y KoMrianuu "Y";
r) (¢UHAHCOBBIE PUCKU 0OerX KOMIaHHUH
paBHBb;
13. Kommanwus "I1I" BeITyCTH/IA ZOITOCPOYHBIE OO/MTraLiK C KYIIOHHOM | a) 4,2
cTaBKoU 9% 10 HOMUHA/ILHOW CTOMMOCTH 00beMOM 20 MITH. [IeH.e/. 6) 4,8
KommnaHus pervna pa3MecTUTb JOMOJHUTeNbHbIe 00/Mraryu ¢ B) 54
KYTIOHHOM CTaBKOU 7% 10 HOMUHA/IbHOW CTOUMOCTU 00beMoM 20 MAIH. | T)  HeT BepHOro OTBeTa

neH. eff. Eciu craBka Haora Ha rpubbuis paBHa 40%, TO CTOUMOCTb
Jl07ra TocJIe BbIueTa HajloroB, MCIo/b3yeMasi [Py pacuere
Cpe/iHeB3BellleHHbIX 3aTpat Ha KanTtan (WACC), coCTaBUT BeTMUMHY
O/M3KYyI0 K ,%:

14. Kommanust GMHaHCUPYeT CBOIO JIeITeIbHOCTD 3a CYeT COOCTBEHHOTO

14,52




Y 3aeMHOT0 KanuTasa. PEIHOUHAs CTOMMOCTb COOCTBEHHOTO KanuTasa
cocraessier 108750 miiH. py0., a ero 6amancoBas croumMocts - 50000
MJTH. py0. PbiHOUHast crouMocTb fosra - 36250 MitH. pyo., a ero
GanancoBast cTouMocTb - 36000 MytH. py6. Eciiu Obl y KOMITaHUM He
66110 3aeMHOr0 (prHAHCUPOBaHUs, TO ee Ko3hduimeHT "6eta" Obin
paBeH 1,2. 3aeMHbIM KanuTas MpeACTaBieH 00UralusmMu, Tpebyemas
JIOXOJHOCTb [0 TOTalleHust KOTOpbIX cocTarsisieT 16%. JJoxoIHOCTb
rOCy/IapCTBEHHBIX CPeHECPOUHBIX 00suraruii cocraensiet 5,96%,
TIpeMusi 3a PbIHOUHBIN pUCK cocTaBiisieT 8,5%. Eciu craBka Hasiora Ha
nipubbuTh paBHa 40%, TO cpe/iHEB3BellIeHHbIE 3aTPAThl HA KAMTUTal
pasHbl, %:

6) 17,65
B) 16,05

r) 9,61

15. KoMnanust iMeeT CTabUIBHYIO 0XKUAAEMYIO MPUOBLIL 10 BBITIATHI
TIPOLIEHTOR W HAJIOTOB Ha ypoBHe 760 MH.py0. Jlo TeKyiero roja
KOMIaHUs1 Obla HejleBepy/)KUPOBaHHOH, ee CTOMMOCTb COCTaBJIsIa
3750 miH. py6. 1 Tpedyemasi JOXOZHOCThL ee COOCTBEHHOTO KarnuTasia
ouieHuBanack B 15,2%. Tenepb KOMIaHUS [JIaHUPYET BbITYCTUTH
obsuranyu B 06beme 1400 MiH.py6. VI3BeCTHO, UTO NpU IaHHOM
YPOBHE [10/ra BePOSITHOCTb BO3HWKHOBEHUsT (PMHAHCOBBIX 3aTPYAHEHUI
paeHa 0,35. Kpome Toro, Be/liurHa [JOTIOTHUTETHHBIX ((MHAHCOBBIX
3aTpar B CBS3M C 3aTPyJHEHUSMH MOXKeT COCTaBUTh: NPsSIMble U37ePXKKU
(bMHAHCOBBIX 3aTPYAHEHUH - 245 M/TH.py0., KOCBEHHBIN U3/eP>KKU
OaHkpoTcTBa - 105MITH.py6., KOHTPOJIB 3a COOJTIOAEHIEM
OrpaHUUMTEJIbHBIX CTaTel 00/IMraljIOHHOTO 3aiiMa - 45 MJH.pyo0.
IIpuBeseHHast CTOMMOCTb JJaHHBIX U3JepkeK cocrasisieT 80% ot
Ha3BaHHBIX 3HauUeHUM. BenyurHa areHTCKUX U3/iepKeK He 3aBUCHT OT
J07TOBOW Harpy3KHU M sIB/SIeTCS OCTOSIHHOM. CTaBKa Haslora Ha
npuOBLTE paBHa 25%. CTOMMOCTh KOMITaHHUH T10C/Ie TIPUBJIEYeHHsT
KpeJIMTa COCTaBUT, MJIH. PYO.:

a) 3966
6) 4866

B) 3784
r) 5210

16. Komnanus BeiryckaeT 120 ThIC. euHUL, TOBapa 110 LieHe 20
py6.Eciu 1o pacuetam I1171aHOBO-(pPUHAHCOBOM C/Ty>KObI YBEJIMUNTD
00BbeM rpozax o 150 ThIc.e[. 110 NpeKHelt LjeHe orepar{ioHHast
nipubbLTL Bo3pacteT Ha 40 %, TO OTlepal[MOHHBIN JIEBEPU/K JaHHOM
KOMIIAHHU paBeH :

a)

B)
r)

1,2
1,7
1,6
1,8

17. Komranust A CUATaeT, YTO OHA MOJKET BBITYCTUTh 00/ Uraruu
HOMUHA/IbHOM cTOUMOCTBI0 1000py6. ¢ 8%-HbIM KYTIOHOM,
BBITJIAUMBAEMBIM 110 TIOJYTOIUSMU TISITU/IeTHEH CTOMMOCTBIO
obmrarnuii K norarenuto 900 geH.ea. Ecu nipe/iesibHast CTaBKa Hajiora
JI/1s1 KOMITaHWUY cocTabisieT 38%, CTOMMOCTB Zlo/ra mocje BelueTa
HazoroB OyaeT Hanbosiee 6/K3Ka K CIeIYIOEMY 3HAUEHUI0, %:

a)

B)
r)

6,2
6,4
6,6
HeT BepHOro OTBeTa

18. KommnaHnus A, nyiaHUpyeT BbIIUIATUTH JUBH/EH/bI B pa3Mepe 2,3
JleH. eJl Ha akLuio B ciiefytomieM roay. KoaddunyenT Beiriar
JOVBU/IEH/IOB y KOMTaHUK 06b1HO paBeH 30%, a JOXOJHOCTh
cobctenHoro kKarmuTana (ROE) cocrarnser 15%. Ecimu cTouMocThb
OJHOM aKLjU1 KOMIIaHUH OLileHUBaeTCsl PbIHKOM B 45 JieH. e[, TO
CTOMMOCTL ee COOCTBEHHOI0 KanuTasa, paCCUMTaHHasi HA OCHOBE
MO/le/I1 AMCKOHTUPOBAHHbBIX JABU/IEH/I0B, COCTaBUT, % :

a)

B)
r)

9,61

10,50

15,61

HeT NPaBUWIbHOI'O OTBETa

19. O6BIKHOBEHHBIe aKLMM KOMITaHWH MPOJAIOTCS Ha PhIHKe 1o 124
py0., B obpatjeHun HaxoauTcst 25 MyH. akiui. HomuHansHas
CTOMMOCTH aKLuii paBHa 50 py6. Y KoMmaHuu Takxke B 0OparjeH|uu
HaxoguTcst 2 MutH. obnuranmii HomrHanoM 1000py6., a ppIHOUHas
CTOUMOCTB cocTasisieT 93% oT HoMuHana. JJoX04HOCTE K IoraleHuo
JMaHHbIX obsmranuii (YTM) cocrasisietr 8%. Eciu 661 KOMITaHUS He
UCII0/Th30Basa 3aeMHoe (prHaHCUpOBaHKe, TO ee K03huLyeHT "berta”
6b11 paBeH 0,8. Be3puckoBasi cTaBKa ZJOXOJHOCTH COCTaBsisieT 6%, a
o’KHjjaeMasi JOXOHOCTb PIHOYHOTO TopTdesst cocrasisieT 16%. Eciu
CTaBKa Hajiora Ha IpUOBLTH /ISl KOMIIaHWW paBHa 25%, TO
CpeJiHeB3BellleHHbIe 3aTPaThl Ha KalWTal paBHEIL, %:

14,00
13,25
11,00
12,77

20. OxwujgaemMoe WHBECTOpPaMH 3HAueHWe TPUObUTA [0 BBIIIATHI
ripotieHTOB U HanoroB (EBIT)kommnanuu coctaBnsier 952 MiH. 1y0., U B
OyayuieM oHO He u3MeHutcs. Kowmmanusi (uUHaAHCHpYyeT —CBOMO
ZIesITeIbHOCTD TIOJTHOCTBIO 3a CueT cOOCTBEHHOTO Kamutana. OxuaeMast
IOXOZIHOCTh COOCTBEHHOTO KamluTajsa KOMIAHMM, €C/d OHa He
TIPUBJIEKAeT 3aeMHble CpeJACTBAa cocTaensier 17%. B Oyayiiem roxy
KOMIaHHUs MJIaHWPYeT NpUB/ieub 3aeMHbIM KanuTaa Ha cymmy 2400MiH.
py6. CrouMmoOCTb TMpuBjedYeHUs 3aiimMa cocTaBiasser 13%. Kommanwus
TJIaTUT HaJIor Ha MpHUOBIIL MO cTaBKe 25%. Bce mpenockuiky Teopun
MopunbsiHu-Musiepa ¢ yueToM HanoroB coOumogarorces. CToUMOCTb

4200 mH. py6. u 18,5%);
4800 mH. py6. u 18,5%;
4800 mH. py06. u 20%;
4200 mH. py0. u 20%;




KOMITIaHUU U 3aTpPaThbl Ha COOCTBEHHBIM KaruTaa Iociie TIpUBJ/I€YEeHUA
A0Jir'a COCTaBAT.

21 DYHaHCOBBIM aHANUTHK OLIEHHMBAeT Cpe/JHeB3BelleHHbIe 3aTpaThl Ha a) 9
KanuTaa [ KOMIIaHWM, UCMOAb3ysl MOJelb JAWCKOHTHPOBAHHBIX 6) 10
OuBHIeHJ0B. VMeeTcs creayromjas aHaIMTHUecKas WHGpOpMarys.

HonanoroBass crouMmoctb poara - 8%, craBka Hamora 40%, B) 11
KO3 UuLMeHT 1iesieBo CTPYKTyphl Kamurana 0,8033, poiHOYHas r) 12

croumocTh akiuii 30 fieH. efl., AUBUEH] Ciefyoiero rog 1,5 feH. en.,
O’KHZIaeMbId TeMI pocTa - 7%.Ha ocHOBaHUM TpeZiCTaBIeHHBIX JAHHBIX
WACC xomnanuy Hanbosiee 6/113Ka K 3HaUeHuIo, %:

Tema 5. YnipaBneHue roptdesemM KOPIOpaTUBHBIX [JeHHbIX OyMar ¥ oljeHKa (PMHaHCOBBIX aKTUBOB

1. 10 ner Ha3aj uHBecTop npuoOpes obsurauyio HomuHaaoM 1000 a) 72
py0. ¢ MoayroZoBbIMH BhlTIaTaMH 4,5%-HOr0 KYTIOHa U OCTaBLIMMCS 6) 76
CpoKoOM TiorauieHust B 7 jiet. LleHa mokynku cocraBuia 888,94 py6.,

a /IOXOJHOCTb K TIOTAlleHHUI0O B MOMEHT MOKYNKU 6,5%. OO6ras B) 80
CyMMa pEHWHBECTUPOBAHHBIX [OXOJOB MO 3TOW oOnuranyu 3a r) 83

OCTaBllleecsl BpeMsi ee CYIIeCTBOBAHUS, IPU yueTe UTO WHBECTOP
CyMeeT To/IIep>KUBaTh JJOXOJHOCTh Ha ypoBHe 6,5% cocTaBuT, pyod.
(BbIOEpUTE HaMbOJIee HTM3KOE 3HAYEHNE)

2. AKiuM KOMIAHUM celyac mpojaroTcsi Ha Oupxke mo 180 py6., a) 18

MpuYeM KOMMaHWsi BCe CBOM [OXO/ib BBINIAYHBACT B BHJe 6) 36

IVBUIEH/IOB, TTOC/IHIUI W3 KOTOPLIX cocTaBu 16.2 py6. Kommanust

paccMaTpUBaeT BO3MOXKHOCTH BBIXO/Id HA PHIHOK COCeAHell 06/1acTH. B) 144

370 obecrieunuT peHTabenbHOCTh ee aKTUBOB Ha ypoBHe 10%, HO T) HeT NPaBWILHOTO OTBeTa

notpebyeT cHWKeHUs1 Ko3(duireHTa BBIIIATHl JUBHIEHIOB [0
40%. CrouMoCTb BO3MOKHOCTell pocra 3Toi kommnanuu (PVGO)
COCTaBUT, Pyo.

3. AnautuK cobpan cienymoouyr uHGopManyio o 7%-HOU a) 3,0

KYTIOHHOM [I0//IAPOBOM OOJMTalyy: HayanbHas LieHa COCTAaBJIseT 6) 3,3

100% oT HOMHHAaMa, Mepuoj BAaJeHUsi - OUH TOoJ, LleHa B KOHILIe

nepyozia BnageHus - 96% OoT HOMHMHasIa, MOBBIIIEHNe Kypca Jojuiapa B) 9.2

3a Tepuoj BraseHus Ha 6%. OO6mas pybreBas AOXOAHOCTb 3a r) 17,7
TiepuoJ, BlaJieHusl TaHHOHM 6ymaro# coctaBurt ,%

4. AHaMUTUK TOCUUTAs JOXO[ Ha OJHY akiuio u KoddduimeHt P/E a) 396

ZI7IsT HEKOTOPOTO WHAEKCa akKLWM, KOTOpble OKa3aauch paBHBI 43,5 6) 735

py6. u 26 cootBeTcTBeHHO. EC/U [0/ BBITUIAT JUBU/IEHIOB JIIst

3TOr0 HHAeKca paBHa 65%, TO BHYTpPeHHS1 CTOMMOCTb WHJEKCa B) 1131
akLWi HauboJsiee 6/M3KA K CIeYIOIIEMY 3HAYEHHIO, PYO. r) 1866
5. AHalMTHK OTpeAen, YT J0XOAHOCTh COOCTBEHHOTrO Karurania a) 6,4

komnanud (ROE) paBHa 16%, a ko3(dduiyeHT BbIIIATHI 6) 9.6

muBuneHa0B paBeH 40%. Eciu ofHa OObIKHOBEHHasl akKIUsl 3TOMN

¢dupmebl celiuac npogaetcs 1o HexHe 40 py0. 3a IITYKY, a MOC/IeAHUM B) 102
BBIIJIAYEHHBIM M0 akKIusAM JuBufeHA coctasun 1,5 py6., To r) 137

TpebyemMasi HOpMa [JOXOJHOCTU 1O OOBIKHOBEHHBIM  AKI[USIM
KOMITIaHMH paBHa , %

6. AHamuTuK cobpan ciefyromyr0 WH(OPMALMI0 OTHOCHUTENTbHO a) 19,9
HEKOTOPOM akKI[UM: TO/0BOM [JuBUZEHA Ha akuuw - 2,1 py6.; 6) 30
6e3pHCKOBasi CTaBKa /IOXOJHOCTH 7% TOZIOBBIX; MPEMUS 33 PUCK [IJIsI B) 525
JaHHOM akuuu - 4% rofoBbIX.Eciu npearnonoKuTb, UTo AUBUAEHbI ’
OCTaHyTCS U JAajblie Ha ypoBHe 2,1 py6. Ha OfiHY OOLIKHOBEHHYIO r) 70

akIMio, TO CTOMMOCTh 3TOW aKiuu celiuac Haubosnee 6M3Ka K
criesyolel, pyo.:

7. AHamuTHK cobpan clefyrollyl0 HWH(OPMAIMI0 OTHOCHUTETHLHO a) 3,5
HEKOTOpPOT0 MHAeKCa OOBIKHOBEHHBIX akIuii: TpeOyemass HopMa 6) 7,0
JOXOAHOCTH - 16% TrofoBBIX; OXKWZaemasi [oJs BbIIIAT Ha

muBugeHabl - 30%; oXujaemas peHTabenbHOCTh COOCTBEHHOTO B) 150
karmtana ( ROE) - 20%.0xuaemoe 3HaueHue ko3¢ durimenra P/E r) 350
3TOrO MHJeKca HauboJsiee BIM3KO K ClIe/IYIOIEMY:

8. AHa/MTHK OLleHMBaeT TIPUBW/IETMPOBAaHHYIO aKLUIO HEKOU a) 72,73
KOMITaHWH, TI0 KOTOPOW BBITJIAUMBAIOTCS €KEero/iHble JUBHIEH/bI B 6) 80,00
pasmepe 6 pyb. Ha ofHy axuuio. Oburanyu 3ToM ke KOMIaHUH

ceffuac TOpPryloTcs Ha pblHKe, obecrieunBas JOXOJHOCTb K B) 88,89
TOralleHuIo Ha ypoBHe 7,5% ro/l0oBbIX. r) 90,00

[TpuBuierupoBaHHble aKLUMW TOPIYIOTCS C [OXOJHOCTBKO Ha 75




0a3MCHBIX MYHKTOB MeEHbIIIeH, UeM /I0XOJHOCTh K TOTAlleHHI0 Mo
obnuranmsam  ¢gupmel.  [lpexanonaras, uTo [AuBHAeH] Oyger
BBII/IAUMBAThCA  OECKOHEeuHO, BbIOepUTe 3HaueHWe, Haubosee
6/1M3K0e K PHIHOUHOM 1|eHe O/IHOM MPUBU/IETMPOBAHHOMN aKI[UU 3TOM
KOMITIaHuH, pyo.:

9. BblfesiUTe, UTO W3 HIDKETIEPEUNJIEHHOTO TPU TMPOUMX PABHBIX
YC/IOBUSIX B HaWMeHbIlIeH CTEeleHW YBEeMUUT PUCK TIPOLIEHTHOM
CTaBKH I10 0OJIUralfysiM:

yBe/JIMUeHHe CPOKa ZI0 MOorallieHus;

BK/IlOUeHHe B 06n1/1raumo
BO3MO>XHOCTH A0CPOYHOT0
roraieHuss CO CTOPOHBI SMUTEHTA;

6os1ee HU3Kas KYTIOHHas CTdBKa;

10. Tox Hazax wuHBecTop mipuobpen 10-yeTHIO —O6GIUraLo
HOMHHA/bHOM cToMMOCTRI0 1000 py6. ¢ 8%-HbIM KyMmOHOM
(BBITIATHI  TIOSYTOZOBbIE) WM JIOXOAHOCTBIO K TroramieHuto 8%
rogoBeix. Celuac, roj CITyCTs, DPBIHOUHAs CTaBKa IMpOLIEHTa He
V3MeHW/Iach U COCTAaBW/IA , KaK U paHee 8% 3a roji. ecii UHBECTOD
npojacT cefuac 3Ty obsuranuio (cpasy Tmocie  I0oJy4YeHUs
ouepeJHOTO KYIOHa, IIPX OTCYTCTBUM TPAHCAKLJMOHHBIX H3[epKeK),
TO OH IOJIYYUT KyPCOBYIO PasHMULLY, paBHYIO, pyb.:

yMeHbIIIeHHe  JOXOJAHOCTH K
TTOraIlIeHUI0 00/TUralui;

riroc 80

muHyc 80;

0

mwitoc 100

11. [ecstunetHsisi obmmraimss ¢ 10%-HOW KYTIOHHOM CTaBKOM
npojiaBanack rof Ha3az ¢ 8% rozoBoi JOXOJHOCTBIO K TOTAllIeHUO.
Ceiiuac oHa MPOAAeTCs C TOM >Ke CaMOM JJOXOJHOCTBIO K TIOTallleHUI0.
ITpu TIpOUMX PABHBIX YCIOBUSX MOKHO YTBEPJK/IATh, UTO II€HA 3TOU
obmranuyu:

pocJia B TEUEHUH 3TOTO TO/1a;
Majiaja B TEUEHUU 3TOTO TOAa;

Oblla TOCTOSIHHOM B TEUEHWH 3TOTO
roia;

HEBO3MOJKHO OIpeJe/uTh, TaK Kak

PBIHOYHasA I1jéHa Heé 3aBUCUT OT
AO0XOJHOCTH K IIOT'allI€eHUIO;

12. Ecyin uaBecTop TpebyeT 12%-HOHM [0XOJHOCTH OT MHBECTHULVH,
To croumMocTb 10-7eTHell GeCKyrnOHHOW OO/AMraLuM C HOMHHAIOM
1000 pyb6. paBHa, py6. (BbiOepuTe HanbOJIEe TOUHBIN OTBET)

312
688
1000
1312

13. NmeroTca cnefymooliue TpeArnoio)keHus:1) Temmn MpupocTa
JUBUJIEHZIOB  TIOCTOSIHEH;2) DPOCT  JUBUJEHAOB  TPOUCXOAUT
6eckoHeuHo;3) TpebyemMasi HOpMAa ZIOXOJHOCTH MEHBIIIE, UeM TeMIl
TpUpocTa AuUBUEHJ0B. Kakve u3 HHUX TpeOyloTcs [/t Mofenu
MOCTOSIHHOT'O POCTa AUBH/IEH/IOB:

TOJIBKO 1)
TOJIbKO 2 )
TOJIBKO 3)
BCe

14. VuBectop mpuobpen akuuio KommaHuu 3a 20 py6. B KoHIe
2001r. KoMmaHUsI yKa3ajia B CBOeM (PUHAHCOBOM OTUYETE pa3Mep
niokasarensi EPS (noxos Ha akiuio) B pasmepe 4 py6. ITockonbky
¢upme mpescTOAT OOJIbLIME MHBECTUL{MOHHBIE PacXo/ibl, KOMIIaHUS
MIpUHUMaeT pelleH’e perHBeCTUpOBaTh 75% [0X0J0B U COXPaHUTH
3TOT YpOBeHb peHWHBECTHMPOBaHUS B Oyaymiem. [ToXOZHOCTb
cobctBeHHoro kamwmrana ¢upMmel ROE cocraBmser 33,3%. Ecim
OXKyZlaeMas IjeHa akKOWW uYepe3 OAWH Troj paBHa 25 pyb., To
JIOXOJJHOCTh BJIafleHus 3@ OfIUH 0l COCTaBHUT,%

12,25
24,0
28,5
31,25

15. Kakast JyBH/ieH/[Hasi JOXOAHOCTh 3@ TOfl B TIPOLIEHTaX T'O/I0BbIX
Oy/ieT oTpakeHa B (DMHAHCOBOM I1PECC-PeJIM3e KOMITAHUH, KOTOpasi B
HaCTOSIIUNA MOMEHT BbITIaTiIa 1 py0. Ha OOBIKHOBEHHYIO aKLUIO B
KauecTBe auBHeHAa ( AUBUIEHABI BBIIJIAUMBAIOTCS KOMITAaHHEH
eXeKBapTaIbHO), eC/IM TIOC/IeHsISI U3BECTHAs LieHa aKI[|i KOMITaHUH
Ha 6up>ke cocraBuia 40 py0. 3a aKIuiO;

2,5

10
15

16 Komranust iMeeT Ha pbIHKe /iBa BHITycKa obimranuil. B kaxaom
VX TpaHIled (BBIMYCKOB) - obiuranuu HomuHajaoMm mo 1000 pyo6.,
Toprytouecst ceiiuac mo 1uene 701,22 py6. 3a obaurauuro.
OO6nMraiuu NepBoro BbIMycKa UMeIOT 8%-Hbli KymoH U 20-1eTHUi
CPOK [0 morameHus. [lo moraieHui oO/MraLuidi BTOPOro BBIMyCKa
ocTanock 5 yeT. KyrnoHHbIe BBIMIATHI OCYLECTB/ISIFOTCS pa3 B TOZ
st oboux TpaHireil. Ompejente pasMep KyIOHA [jisi OOiurauuii
BTOPOTO BhIMycCKa (BbibepuTe Hanbosiee 6/1M3KHI OTBET)

13,59
18,56
27,18
37,12

17. KomraHus BBIMJIATH/IA TOJILKO UTO AWBHEH[ B pa3mepe 12 py6.
Ha OJHY OOBIKHOBEHHYIO akiio. KommaHus f[aBHO TOpryeTcs Ha
6upiKe, SIBISIETCS OJIHUM U3 JIU/IEPOB OTPAC/IU, TEMITbI TIPUPOCTA ee
(UHAHCOBBIX TIOKa3aTesiell paBHBI CpeJHEOTPACIeBOMY IIPUPOCTY,
KOTOphIi paBeH 8%. KomnaHus nopjep>KuBaeT MOCTOSHHYIO [IOJIO

252,17

263,74

324

HeT INPaBU/IbHOT'O OTBeTa




JUBMJEHJHBIX BbIIaT. Ilo TMporHo3aM pbLIHOYHBIX areHTCTB,
PbIHOUHAsl CTaBKa TIpOLieHTa Oswkaiiinue 2 roga coctaBut 12%, a
TOTOM YBeIWUMTCS Ha 1 ILII. M OCTaHEeTCsl TaKOH HeorpejesieHHO
nonro. OnpeiesiTe BHYTPEHHIOK CTOMMOCTh OOBIKHOBEHHOHN aKIAH
3TOW KoMIaHuH, py0b. ( BeibepuTe Hanbosiee TOUHBIN OTBET):

18. Kommanwust A siBisieTcs CTaOMIbHO PACTYILEH C TEMIIOM MTPHUPOCTa
B 5% exerogHo. B HacTosiyii MOMEHT KOMIIaHUsSI PeUMHBECTUPYEeT
20%cBoeli mpubBLIM, a ee TeKyllee 3HaueHWe [I0X0/a Ha
0OBIKHOBEHHYHO akiuio coctasiser 100 pyb. Uemy paBHO 3HaueHue
P/E pnst 3TOM KOMITAaHWM, €C/TH PhIHOYHAs CTaBKa AWCKOHTHPOBAHUS
cocrasseT 15%7?

2,1

8,4

HeJIb3s1 paccurTaTh, TaK Kak
HeusBecTHO 3HaueHre ROE;

HeT MPaBWJIBHOTO OTBeTa

19. Ha phriHKe ecTb AiBe 0O/Uraiii KOHKYPUPYIOIUX MEXIy 000t
KoMnaHuii A U b, ogrHakoBble 1O BCceM IlapaMeTpaM, KpoMe IieHbI
10 KOTOpPOM OHM TOPrylOTCd Ha pblHKe. EciM [0X0oZHOCTE K
noraieHuro obsmranuii A U b paBHbI cooTBeTCTBeHHO 12% 1 14%,
TO:

PLIHOYHAS [IeHa 00/uraruu A MeHbIIe
PBIHOUHO# 1jeHbI 06/mraryu b;
pbIHOYHAs TieHa obimraiuu A Gostbiiie
PBIHOUHO}A 11eHbI ob/uraiuu b
BHYTPEHHsII CTOMMOCTh oburaiuu A
Oosibllie  BHYTPEHHEH  CTOMMOCTH
obsiuraruu B;

BHYTPEHHsISI CTOUMOCTh obsrarun A
MeHbIlle  BHYTPEHHEH  CTOMMOCTH
obnuranuu B;

20. O6surarus HomuHanoMm 1000 py6. ripogaetcs ceiiuac 3a 89,14%
HoMuHama. KyroHHass cTaBka obsuraiuu - 8,75%, HaKOTUIEHHBIN
KYTOH cocTarsisieT 43,72 py6. UucTas 1jeHa TakoW OOJIUraluu , eciiu
KYTIOH BBITIIAYMBAETCS KaXK/Ible M0JTo/ia , paBHa , pyo.

847,68
891,4
935,12
1000

TeMa 6. IToMTHKA BbIMIAT dKIIMOHEPaM

KOMIIAHUM TaKOBa, UTO ZOJsi 0JAra U COOCTBEHHOrO
Kanurtana paBHbI (50%). Kommanus npuziepkuBaeTcs
MOJIUTUKYU BBIMJIATHl JIWBUJEHTOB II0 OCTaTOUYHOMY
npuHuuny. ITo pesymeraram 2013r. OuUBHAEHT Ha
aKLuio KoMnanuu "A" cocTtaBasier :

1,4 py6.

4,4 py0.
8,15 py6

1. B 2013r. mnoka3zaresb TIPUOBIIM Ha AKLUIO s a)
Kommnanud "A"cocraBnsn 8,15 py6. B 2010r. y 6) 0,65 py6.
KOMITaHUU B o6pareHnu 66110 20 MTH.0OBIKHOBEHHBIX ’

; : B)
akiui, Ho B 2011r. 6610 TpoBezieHo apobGsieHue 10:1,
MoC/ie 3TOr0 KOJMYECTBO akIWil B obpalieHud He r)
MeHsiiock. M3BectHo, uTo B 2013 TI. KOMMaHHUA
Hampap/sseT Ha HWHBECTUL[MOHHbIe TpoeKThl 1500
MIH.py0.  OnTumanbHasi — CTPYKTypa  Karurtana

2. B OTHOLLIEHUU CUTHA/TBHOM MOJIeNM UBU/IEHTOB He
BEPHBIM SIBJISIETCS C/IeZIyIOLIee YTBEPXKIeHUe

6)

B mopenu omnposepraercsa npegnocsuika MM o
TOM, UTO MeHe/KepaM M WHBECTOpaM JOCTYITHa
OJMHAKOBast uHbopmarys OTHOCHTE/TEHO
OyayoIUX [WBUAEHTOB U 00bemMa MpuObIIH
KOMITaHUY;

B YCJIOBUM acCCMETPUH MH(OPMAaLUU YBeTUYeHre
[VIBU/IEHTHBIX BBITUIAT SIB/ISIETCS CHTHAIOM [iisi
WHBECTOPOB O OyzyiieM CTabWIBbHOM —poCTe
NpUOBLIN KOMITAHUY;

NP  HaMYHUM acCUMeTpUM WHGOpMaLyd Ha
pDbIHKE KOMIIAaHMHM HeT CMbUia 3ab0TUTBCS O
JVIBU/IEHTHOW TIO/IUTHKE, TIOCKOJIBKY MHBECTOPBI
He MOTYT OLIeHUTb TIOCJIe[ICTBUS YBeTHUEeHUs WU
CHVDKEHUS IMBU/IEHTHBIX BBITI/IAT;

CUTHa/lIbHOE  COfiep>KaHHe  OObsB/IEHHS O
JVIBU/IEHTHBIX BBIIJIATaX MPOSIBISETCS B TOM, UTO
IleHa aK[Wi W3MeHsieTCsl BC/eZ 3a COOBILeHUsIMU
KOMITaHMM O CHIKEHUW WM  YBeJIUYeHUH
JVBU/IEH/IHBIX BBITLIAT.

3. B pamkax
JlOKa3bIBaeTCs, UTo

Teopuu HWHBECTOPOB-K/IMEHTOB

a) uHBecTopaMm 0e3paszivueH BLIOOP MeXAy A0X0J0M,
TIOJTyUYEHHBIM 3a CUeT JIeHEeXKHOTO JUBHEH/A WU 3a CUeT
poCTa PHIHOYHOM CTOMMOCTH aKLIMiA;

6) HeobOXOMMO CEerMEHTHUPOBaTh AKIMOHEPOB Ha JiBe




TPyMIlbl B 3aBUCHUMOCTH OT TOTO, TIPEATIOUMTAIOT OHHU
JOX0J, OT pOCTa IieHbl aKUWil WU [AUBUZEHJHYIO
ZIOXOTHOCTB;

B) KOMIAHUS [IO/DKHAa HalpaBiasATh Ha [JWBHZEH/BI
MaKCUMaJbHO BO3MOXKHYIO CyMMYy, IIOTOMy 4YTO 3TO
TI03BOJISIET TIOBLICHUTH TPUBJIEKATeBHOCTD € aKLWH cpesu
aKLIMOHEPOB;

) eciM KOMIIaHUsi CBOAMUT  BBIIUIATY  J€HeXHbIX
JUBU/IEHZIOB K MUHUMYMY, TIpeIounTas
pPerHBeCTUPOBaHUe, TO CPeJli ee MHBECTOPOB BO3pacTaeT
UYNC/0  aKI[WOHEepOB, TIPeATIOUMTAIOIIUX  TIOJydYeHre
PeryJyIsIpHBIX [J0X0/[0B, HANIPUMeP MeHCHOHHBIX (POH[OB.

4. [loxo[ Ha akLUMIO OrpejesisieT

a) ypoBeHb (aKTHMUeCKd BBITUIAUEHHBIX [JUBH/EHJOB Ha
OOBIKHOBEHHBIE aKI|U1

0)  ycTaHOBJeHHbIH  ypOBeHb  [JUBHJEHJOB  Ha
TIpYBe/IerupoBaHHble aKIUy

B) MaKCHMaJbHO BO3MOJKHBIM YPOBeHb AMBHZEH/OB Ha
0OBIKHOBEHHEIE aKLIUU

r) YCTaHOBJIEHHBII  YPOBEHb JVBUJIEH/IOB Ha
00OBIKHOBEHHBIE aKIUU

5. Kakoe W3 yKa3aHHBIX yTBepXK/[EHUH, KacaroIuXCs

a) akIUOHepbl KOMIIAHWW  TPEANOYNUTAIOT, UTOOBI

areHTCKUX KOHGIMKTOB W [UBHUJEHTHOM TNOJWTHUKY, | /leHe)kKHble IIOTOKM HamNpaB/ls/IMCh Ha [AWBUAEHABI, a

SIBJISIETCS HEBEPHBIM. MeHe/I>Kepbl, HallpOTUB, - HA PEMHBECTHPOBAHHUE;
0) KpeAWTOpHl KOMIIAHHUM TPEATIOUMTAIOT  BBICOKHE
JUBU/IeH/IHbIE BBIIJIAThI, KaK U aKL[[MOHepbl KOMITaHUHY;
B) KpeJUTOpbl KOMMAHWM MpEeANOUUTAOT  HU3KHe
JIVBUJEHHBIE BBITUIATHI B OT/IMUME OT COOCTBEHHUKOB;
T) yBeJIMueHWe TUBHU/IeHJHbIX BBIIJIAT TpeOyeT Oosblie
BHeIIIHero (pYHAaHCUPOBaHUs, B pe3yJsbTaTe uero
VHBECTOPBI Yallle POBOJAT OL{eHKY PUHMUMaeMbIX
MeHe/l)KepaMH pellleHHi 1 areHTCKHe U3/iepKKU
CHIDKAIOTCSL.

6. Koproparms "K"  3aHMMaercs — BBITYCKOM a) 21,75

KOMITBIOTEDOB M HOYTOYKOB. Tekyllee 3HaueHue

ynucTOM TpubbUM coctaBnisier 7200 MaH.py6. U B 6) 18

obparrienny HaxoguTcss 500 MUTH. OOBIKHOBEHHBIX H B) 3

100 MuH. TIpUBU/IETMPOBaHHBIX aklid. B Tekylem . o
1") B pe3y/bTaTe BbIKyNa aKLUM Bafiesblibl aK[Ui

roZly prObUIb KOPIOpALMK CYILECTBEHHO BO3pOC/ia B
CJ/Ie[ICTBUY TIPOZKU OOJBIION TapTHH KOMIIBIOTEPOB,
HOB OyayuieM Tof00HBIM pOCT mpUOBIIA  He
oxupaercd. KommaHus mNnaHUpyeT He IUIaTUTh B
TeKyll|eM oAy JAWBHJEHThbl, a BBIKYIIUTh aKLMU Ha
CyMMY, paBHyH 25% umncToi npubbuTH. AKIMU Oyay
BbIKynathbcst 1o 1jeHe 90 pyb6., uro Ha 25% Bbllle UX
TeKylleil ppiHOUHOM 1ieHbl. Eciv okasarens P/E noce
BBIKYTIa aKI[U He U3MEHUTCs, TO Ha CKOJIbKO pyOiiei
BO3pacTeT 1IieHa [/l B/ajesblieB HEeBBIKYIIJIEHHbIX

L|eHHBIX aKLWH, py6.:

MOJIy4aT He Z0X0J, a YOBITOK, TaK KakK LieHa UX aKLUi
CHU3UTCS.

7. TIpedmioioKUM, UTO  PbIHOYHAs
KoMmaHuu coctaeiaser 800 muH. pyo, B

CTOUMOCTb
CTPYKTYype

Kanuraja OTCYTCTBYIOT 3aeMHble CpejCcTBa, a B
obparrieHny HaxoAUTcsl 20 MITH.0OBIKHOBEHHBIX aKLIUH.
UeTBepTy10 yacTh CBOE CTOMMOCTH KOMITaHHS! pelliaeT
pacrpesieTb B KauecTBe JVBH/EHTOB, a CpeJCTBa
JUTs1 MX BBITIIAThI TIOJIyYUTh OT TPOZ@XKM HOBBIX aKLWH.
CoBOKyITHast CTOMMOCTb KOpPIOpalid He M3MEeHWTCS .
CornacHo Mozienni MM Kakast cymma Oy/ieT otpadeHa
Ha BBITUIATy JMBUEHAOB U CKOJBKO OYAET CTOUTH

0/1HAa aKIYsl B pe3yJsibTare 3TOH onepanyu

a) 200 mH. py6 u 30 py6.
6) 200 mn. py6. u 15 py6.
B) 150 man.py6 u 15 pyb.
r) 250 maH.py6 u 45 pyb.

8. PpIHOUHas IjeHa akKI[Ui KOMIaHUY, 3aHUMarolleics
MPOU3BO/CTBOM KaHLeIPCKUX TOBAPOB COCTaB/sieT 63
py6. Uucras npubbiib, 3apaboTaHHas B TeKYILEM
rony, paeHa 189 mmH. py6. CobpaHue akKLIOHEPOB
PELINIO TIPOBECTH ApoO/ieHre aKLUWi B TMPOMOPLIUM
3:1. Tlpu 3TOM aKTUBBI, TPUOBUIL KM COBOKYIHas
CTOMMOCTh KOMIIAaHUM OCTalOTCsl Ha MPeKHEM YDOBHe.

a) EPS Bospacrer B 3 pa3a, a DPS cuusurcs B 3
pasa;

0) EPS cmmsurca B 3 pasa, a DPS Bo3pacTeT B 3
pasa;

B) EPS u DPS BospacTyT B 3 pasa;

r) EPS u DPS chussrcs B 3 pasa.




Kak usmeHsiTcs nokasaten EPS (MpuObLM Ha akIyio)
u DPS (auBuieH; Ha akiuio) B pe3yjbTaTe
Zpo0JieHust:

9. CornacHo BbIBOZam wucciaegoBanus [.JIuHTHepa
OTHOCUTE/IbHO [JUBUJEHIHOW TOJIMTUKA KOMIaHUU
HeBepHBIM SIBJISIETCS CJleflytollliee YTBep KAeHUe

KOMITaHUH HWMEIOT 1jeJieBoe
Ko3duiveHTa AUBUEHJHBIX BhIIIaT
ecli  TIpou3oILe/IIee  W3MeHeHWe TMpHObLIN
KOMITaHUM HOCHUT BPEMeHHBIX XapakTep, TO Ha
BBIIJIATY  JWBUAEHIOB  Oyner  HarpaBsieHa
MpUOLUTE B COOTBETCTBUU C TIPUHSTBHIM LIe/IeBbIM
K03 uLiieHToM

MeHe/KepaM KOMITaHMU Ba)kKHee /10J1s1 TIPUObLIH,
KOTOpasi HarpaBJ/sieTCsT Ha BBIVIATY AUBUAEH/IOB,
a He abco/mOTHOe 3HaueHWe [VBUZEH/IOB Ha
aKIUIO

abcoroTHOe 3HayeHWe [IUBH/EHJHBIX BBIMJIAT
3aBUCUT OT 3HAUeHWs ee TeKylleld uuCTor
nprUObUTA u BEJTUUHHBI TUBU/IEH/IOB

TIpe/IbIAYIIero repuoja

3Ha4YeHHe

10. CornacHo Teopun MopunesiHU-Muinepa B
OTHOIIEHUH /JIMBU/IEHJHOM IOJMTHUKM  KOMITaHUU
HeBepHLIM SIB/ISIETCS] YTBEPI)KeHHe

ec/iM  KOMIIaHUWsT  yBeJIMUMBaeT [JUBUZEH/IHbIe
BBITJIATBI TPU HEU3MEHHOW WHBeCTULIMOHHOU
MOJIMTHKe, TO ee pbIHOYHAasi CTOMMOCTb He
WU3MEHUTCs, HO 1]eHa OJJHOM aKLIUA CHU3UTCSI.
CTOMMOCTL KOMITAaHHM OOJIbIlle 3aBHUCHUT OT ee
VHBECTULMOHHON TIOJIMTHKH, 4YeM OT o0Obema
JVBUAEHAHBIX BBITIIAT

vHBeCcTOpy 0e3pa3NuuHO, YBEJUUMBAET JIM OH
6/1ar0COCTOSTHME 3a CUeT [IeHEe)KHOTO AWBHZEeHIa
W/ 3a CUeT POCTa PHIHOYHOM LIeHBI aKI[|K

MeX]ly UHBECTOpaMH U MeHe/PKepaMu He
Cyll|eCTByeT aCUMMeTPUH UH(OopMaLiu
OTHOCHUTENILHO OyIyIIUX BO3MOXKHOCTEH
VHBECTUPOBaHUs KOMIIAHUH.

11. CornacHo Teopun I'opgoHa u JIuHTHepa B
OTHOLIEHWH [JUBHUJEHJHOW TMOJUTUKM KOMIIaHWU
HeBepHBIM SIB/ISIETCS CJIeflytolliee YTBeP KeHUe

VWHBECTOPbI ~ LieHAT 0Oojiee  BBICOKO  pyOIb
0’KH/]aeMBIX JVBUEH[IOB, yem py6sb
0)KH/IaeMOr0 NpUpOCTa  KamuTajga  MpH

PEeVMHBECTUPOBAaHUY MPUOBLIN

C yBelWYeHWEM JO/Mu TpuObUIM, WAyIIed Ha
perHBeCTHpOBaHue, TpeOyemasi  JOXOJHOCTb
COOCTBEHHOTO KarnuTajaa yBelnynBaeTcs;
WHBECTODBI He PACIIONIOXKEHBbI K PUCKY U TT03TOMY
MpeJTIOUNTAIOT  PeMHBECTUPOBaHWE  MPUOBLTH
BBITI/IaTe JUBH/IEH/IOB;

C POCTOM [IO/TH BBITIIAT AUBHIEHIOB U3 MPUOBUTA
KOMITaHUH ee CTOMMOCTb YBeNYHBaeTCsl.

12. CornacHo Teopuu JIutneH6eprepa U PamacBamu B
OTHOILII€HHUN ,Z[HBHAQHAHOﬁ TIOJIMTUKH

TIpeAiriosiaraeTcs, 4Tro OTCYTCTBYIO Ha/JOrM Ha
npuObUIL A/1s1 GU3UYEeCKUX U FOPUINUECKUX JIVL];
WHBECTODBI JI0JDKHBI TpeboBaTh Oosee BBLICOKYIO
JIOHAJIOTOBYIO JOXOJHOCTH MO akuusM c Gosee
BBICOKMMM [UBHJEHAaMH, UYeM [0 aKLUsM,
o0ecrnieyrBaOIIMM IIpUpallleHye KanuTaa;

CTOMMOCTb ~ KOMMAHMM  YMEHbBILIAeTCA  TpH
BBICOKOH [0/l BBIIUIATHI  JAUBHIEH/OB W3
npubbLIY;

Teopusi BepHa, eC/Id JAWUBWEH/bl 0bJararTcs
0oJiee HM3KOM CTAaBKOH Ha/oroob/IO)KeHWs, uem
JIOXO/1 OT MPUPOCTA KaIuTaa.

13. CornacHo Mofend BbIUIAT [JUBULEHJOB TIO
OCTaTOUHOMY  TIPUHLMITy  HEeBepHbIM  SIBJISIeTCS
crefyollee yTBepKAeHue

aKI[MOHEPbl KOMIIAHUM MOTYT BOOOIe He
MOJTy4aTh AUBUIEH/IBI;
npy  (UHAHCMPOBAaHWM  KalMTa/IOBIOKEHUH

CTPYKTypa KamnWTaja KOMIIaHUM He [JOJDKHa
YBEJTMUNBATHCS;

TUBUZIEH]T
TEeKYII[ero

BbITJIaUMBaAeTCH, ec/m HpI/I6I)I]'[b
roga BbIle, YeM Be/IMYMHA He




pacnpeieieHHONW TpPUOBLM, HeoOXoAuMas [ist
obecrieueH s KaruTamoB/I0KeHHI;

B uyacT COOCTBEHHOrO KarMrtajga KOMIIaHHs
(bMHAHCHPYeT CBOIO JIeATeNbHOCTh MaKCHMalbHO
3a CueT Hepacripe/ie/ieHHOM TPUOBLI, CTPEMUTCS

14. Yucras npubbiIb KOMIAHMM B TEKYIIEM IOy
coctasysiet 2970 miH.py0., a ToKa3aTe b IPUOBLIN Ha
akiuto ( EPS) = 23,76 py6. Eciu B 3tom ropy
KOMIaHUs TJIaHUpYeT BbIIATUTh 8%-HbI JUBUEHT
aKUsMH, TOB OOpallleHNy y KOMMaHuM Oy[eT akiui
Ha

15. Uwucrasi mpuObUE KPYMHOM KommaHu 3a 2013r.
cocraesisietr 864 myiH.py6. B obpamienuu Haxogutest 50
MJ/TH. OOBIKHOBEHHBIX akKLUWi. KoMmaHus CTpeMHTCS
YBEJIMUUT TOKa3aTesb MpUObUTH Ha 1 0OBIKHOBEHHYHO
aKIMlo, U B CBSI3M C S5TUM paccMarpuBaroTcs 2
BapraHTa.CorjacHo MepBOMy IJIaHy IpeJio/iaraeTcs
BLIKYIIUTh aKIMKd Ha cymmy 432 miH.py6. mo 86,4
py6., uto Ha 20% BbIlIe TEKYIIEHd PbIHOYHOW IEHBI.
W3BectHO, uTO TOKa3aTensk P/E mocse BbIKyTa akuuyi
He wu3MeHMTCS.Bropoii mnaH — mpepgycmarpuBaer
Bbinaty 20%-Horo AvBUeHTa akUusiMu. [TokasaTenb
npyuObUT Ha akipo 3a 2013r. corsacHo mepBoMy U
BTOPOMY TIJIaHY COCTaBUT COOTBETCTBEHHO, PYO.

n30exarb BBIMYCKA HOBBIX  OOBIKHOBEHHBIX
AKIUH.

a) 125 wmsmH.

6) 135 mm.

B) 115 M.

r) 10 miH.

a) 19,2u216

6) 15,72u 21,6

B) 9,6u 14,4

r) 192wul14,4

Tema 7. ®rHaHCHPOBaHKE [JOJTOCPOYHBIX HHBECTULIMH B OCHOBHOUM U 0O0OPOTHBIN KaruTa

KOopriopaijyumn

1. Be3puckoBas CTaBKa yCTaHOBJ/IEHA Ha YPOBHe a) 6,18

4% B roz. IHBeCTUIIMOHHBII POEKT pacCUuTaH 6) 5,55

Ha 7 JieT, B TeUeHWM KOTOPLIX OH pa3 B TO[

OyJeT TIPUHOCUTb OAWHAKOBBIE JI€HEXXHBIE B) 7,77

notoku. HavanbHble wuHBecTMLMM Ha 170% r) 12,36

MPeBBIIAIOT ~ BbIIJIAUMBaeMblil  [JeHe)XHbII

MOTOK. 3aTpaThl Ha JMKBUJALMIO TPOEKTa 10

HCTeYeHU! ero CpoKa >KU3HU cocTasistoT 40%

OT BeJIMUMHBI I1ePBOHAYAbHBIX WHBECTULUH.

Ecm npemus 3a puck cocrasisier 15%, TO

MOUGUIMPOBAaHHAS BHYTDEHHSIS HOpMa

JIOXOJHOCTH [JAHHOT'O [TPOeKTa paBHa, %:

2. B pe3ynbTaTe BHe/peHUs] MHBECTULMOHHOIO a) 23,68

TpOeKTa, PacCUMTAaHHOTO Ha 5 JIeT, BBIMYCK 6) 14,08

MpoAyKUMM Bo3pactaer Ha 50 wmiH. pyo.

€KerogqHo, a  CceDeCTOMMOCTb  €XXerofiHo B) 296
r) 56,32

cawkaercas Ha 20,4 wmaH. py6. Kommnanus
TUIATAT HajIor Halor Ha MPUOBUIL IO CTaBKe
20%. Omnpefenute eXerofHbIM PUPOCTHOM
JleHe>KHbIM TI0TOK, TeHepupyeMblld [JaHHBIM
MPOEKTOM, MJIH. PyO0.:

3. BHyTpeHHHMe HOpPMBI  peHTabenbHOCTH
NpoekToB A U b COOTBeTCTBEHHO paBHbI 7% U
17%. Oba mpoeKTa UMEIOT MPOCTYI0 CTPYKTYPY
JIeHEe>KHBIX TTOTOKOB ( TIePBbIM OTPHUIIATe/bHBIN,

a) coctaBuT 11%, TO uuMCTas MpHUBeJieHHas CTOMMOCTb MPOEKTa
A 6yzet 6osbiite, yem NPV mipoekra b.

0) 6yzer menbie 15%, To mpoekT B 6GyaeT MMeTh MeHbIMit
TIepHOo/| OKYNaeMOCTH, YeM TPOEKT A.

OTHOCHUTE/IbHO HWHBECTHLIMOHHOI'O HaJIOr'OBOI'0
KpeauTa:

6)

OCTa/IbHbIE  TIOJIOKWTE/bHBIE).  Beibepure o .
" B) 6yzeT Gosbiue 15%, To mpoekT B GyneT MMeTh MeHbILM
MpaBU/IbHOE OKOHUYaHWe yTBepxkaeHus: "Eciu A
MIEPUOJ] OKYTIaeMOCTH, YeM TIPOEKT
Tpebyemasi HOpMa I0XOJHOCTH ..." €pHO/, OKYTTAEMOCTH, 9EM TPoe
) cocraBut 25%, To 06a poekTa 6y1yT UMeTh
niosoxkutenbHy0 NPV, u NPV npoekra b 6yzer 6onbiue,
uem NPV npoekra A.
4.  Boibepure  HeBepHOE  yTBEpXK/EHHe a) KpeOUT MNpeJOCTaB/seTCs KOMIAHMAM Ha TMepuoj OT

OJIHOTO /IO TISITH JIET;

NIPOLIeHTh], HAuMC/sieMble 110 KPeAuTy, He MOTYT ObITh
MeHee 1/2 u Gosiee 3/4 cTaBKd pedUHAHCUPOBAHMS




LlentpanbHoro 6aHka PD;

yCTaHaB/IMBaeTCsl 110 BCeM BHZIaM HajoroB U cOOpOB,
KOTOpble  BBITVIAUMBAET  KOMIAHUS B TEpHOJ
OCYIIIeCTBJ/IEHHS] [IPOEKTA;

KOMITaHUSI MOXKET yMEHBUIWTb B KaXKJOM OTUETHOM
repuo/ie IlaTeXXU 0 CyLecTBYIOLEMY Ha/lory, HO He
Gonee, ueM Ha 50% OT TpPUUMTAIOLIEMCT K YyIUiaTe
CYMMBI;

5. BeizieniTe U3 HWKETIEPeUHC/IEHHOT0, ZIIst
KaKOT'0 U3 [IeHE)KHbIX TOTOKOB BHYTPEHHSIsI
HOpMa J10X0AHOCTH OyzeT 6obiie 10% :

-100, 10 1,102, ..., 10200, 110
-50, 7,51, 7,52,...,7,530, 57,5
550, -441, -442,..., -4420, -594
200, 201, 202, ..., 20100, 220

6. [IBe KoMIaHMM B OJHOM oOTpaciu
OCYIIIeCTB/ISIFOT OJJMHaKOBble MHBECTUIIMOHHbIE
TIPOEKTHI, CTOMMOCTBIO 50 MJIH.pYO0,
paccuMTaHHble Ha 5 JieT , TIPU CPOKe CITYXKObI
obopymoBanust - 5 ser. IlepBas KoMIaHUs
TJIaTUT Hajior Ha TIpuOBIIE 1O cTaBke 30%,
BTOpasi - 20%. OmnpezenvTe Kakoil e>KeroJHbIn
TIPUPOCT JleHeXXHBIX TIOTOKOB TI0 aMOpTHU3aliuu
MoyvyaT KOMIIaHMM BCJIe[CTBHe peany3aljiy
TIpoeKTa:

1 KoMmaHus - BBIPaCTyT Ha 3 MJH. py0., 2 KOMMOaHus -
BBIPACTYT Ha 2 MJH. pyo0.

1 KOMIaHus - CHU3ATCSA Ha 3 MJH. py0., 2 KOMIaHus -
CHM3STCS Ha 2 MJTH. py0.

y 06eux KomIaHuii Bo3pacTyT Ha 10 mH. py6.
y 06erx KOMIaHui cHu3sTes Ha 10 mutH. pyo.

7. [leHe)xHble MOTOKU II0 WHBECTULIMOHHOMY
npoekTy paBHbi:-1000, 400, 300, 500, 400 gos.
3a YeThIpe r0/la HAUMHAs C TEKYI|ero MOMeHTa.
Ecmu  crouMocTe KamuWTana [jig  AaHHOTO
MpoeKTa  COCTaBJsIeT 10%, TO  CpoK
OKYyIaeMOCTH, BHYTPEHHsII HOpPMa J0XOLHOCTH
W 4uCTas IIpuUBeJleHHasi CTOUMOCTb IIpOeKTa
COOTBETCTBEHHO PaBHBbI:

2,4; 22,22%; 300 mou.
2,4; 24,12 %; 260 nonn.
2,6; 21,22%; 260 mosu.
2,6; 24,12 %; 300 monn.

8. JeHexxHbie MOTOKU o ZIIBYM a) 1352

B3aMMOMCK/TIIOYAOLUM MpoeKTam 6) 113,6

COOTBETCTBEHHO COCTaB/sIIOT: A - -150; 120,

280 wmH.py6. B - -460; 100, 300, 300, 350, B) 2909

240, 200 mnH.py6. CTaBKa AWCKOHTUPOBAHUS r) 1653

o Kaxzaomy cocrasiasieT 15%. Ha ocHoBe

COTIOCTaB/IeHHSI  [EeHeXHBbIX  TIOTOKOB  TIO

npoektam NPV npoekra A Hike NPV npoekTa

B, Ha MJTH.pYO.

9. [l peanu3alii UHBECTULIMOHHOTO TMPOEKTa a) 19,75

KOMMNaHWs B  HYJeBOM Trofy  3aKylaeT 6) 18,54

obopyzmoBanust Ha 324 MiH. py0., a TaKkxe

riproOpeTaeT 3arackl Ha cymMmy 85 MuIH. pyo0., U B) 2232
r) 11,88

yBeIMuMBaeT KpeJUTOPCKYIO 3afl0/KeHHOCThb
eme Ha 44 wmH. py6. Pacxomel Ha
MPOeKTHpPOBaHUe 2 rofa Hasaj, cocTaBwid 12
MH. pyb. CyMMapHbIe TPUTOKU [JeHEXHBIX
CpeACTB IO TPOEKTy 3a TPU TrOAa COCTaBAT
COOTBETCTBEHHO, MJsH. py6.: 80, 320,
300.Kommnanuss BO BTOPOM IOy peajiu3aliiu
npoekta elje uHBectupyetr 31,74 wmmH. pyo.
Ecmu cpefHeB3BellleHHbIe 3aTpaThl Ha KaruTall
coctaBasitoT  15%, TO  MopuduipoBaHHas
BHYTpEHHsIs [OXOAHOCTb /ISl IPOeKTa paBHa, %

10. Ecnn amMopTU3MpyeMblid akTHUB NpOJaeTcs,
TO CyMMa, paBHas LjeHe MTPOZaK! aKTHBa:

00J1araeTcss HaJIOroM B IIOJIHOM O0BeMme;

obsiaraeTcsi Hasoramy, eciad 0anaHcoBas CTOMMOCTb
GoJIbIIIE LIEHBI TIPOJAXKY;

He o0saraeTcsi HajoraMu [Jisi OCHOBHBIX CDEJICTB,
OTHOCUMBIX K 7-10 aMOpTH3aLMOHHBIM I'pyHaM;

obsiaraeTcst HajioramMu, eCJiv LieHa IPoJAXKK OosIbIe
0CTaTOYHOM WK 6anaHCOBOW CTOMMOCTH,

11. Eciu B pesysibTaTe peaju3aliid IpOeKTa
BbIpyuka Bo3pacter Ha 300 w™iH.py6., a
exerofHass amopTus3auusi Bo3pacteT Ha 100
MJTH.pY0., TIPH 3TOM CTaBKa Hajiora Ha puObUTb

BO3pacTeT Ha 260 MJTH.pyoO.
Bo3pacTteT Ha 200 MH.pyb.
CcHU3UTCA Ha 80 MJTH.pyO.




COCTaBJIsIeT 20%, TO TIPOTHO3HBIH
TI0C/IeHa/IOTOBBIM  OTIepAallMOHHBIN  [IeHe)KHbII
TIOTOK:

Bo3pacreT Ha 160 myH.pyo0.

12. 3aTparbl Ha BHeJpeHUe HOBOI'O IIPOEKTa
coctaBunu 275 py6. IIpoekT mpeamnosaraeT
TojyyeHHe CTaOMJIBHOTO [eHEe)XHOro I10TOKa
pa3mepom 73,3 py0. B TeueHuu 8 ser. Ecim
3aTpaTbl Ha KanuTaa [Ji1 KOMIIAHUM DaBHBI
12%, TO MOoAUGUIIMPOBaHHAs HOpMa
BHYTPeHHel [JOXOJHOCTH JIsl JaHHOTO MpoeKTa
paBHa, %:

15
12
16
18

13. Komnanueii Ob1T MPUHAT UHBECTULIMOHHBIN
mpoekT. Tekymjas  CTOMMOCTb  OyAyIIUX
[IOTOKOB I10 JIaHHOMY IIPOeKTy cocTaBuja 234
nomn. Ecmu vHAEKC MpUObUTBHOCTH TIPOEKTa
cocraBun 1,34, TO uyHWCTasg TIpUBeJeHHas
CTOMMOCTb TaKOT0 NPOeKTa PaBHa, JOJIL:

59,37

174,63

234

HeT BepHOIo OTBeTa

14. KomnaHusi paccMaTpyBaeT HEKOTOPbII
JIOJITOCPOYHBIN MHBECTUL[MOHHBIN NMpPOeKT. I1pu
ITOM TMPOEKT MPEATIOJIaraet, uTo cHavana oyayTt
C/le/laHbl UHBECTHULIUHY, TI0C/Ie Uero 10 IMPOeKTy
KaXIbIA rog, OyzieT rocTynaTb OJUH U TOT e
JleHeXXHbIN MOTOK B TeueHuH 20 jieT. CTaBKa,
NoJ, KOTOPYK TMpHBJIEKAaeTCd Kanuran
cocraesisier 15%. Ecym vHAEKC MPUOBUTBHOCTH
npoekra cocrasiasier 1,44, TO BHYTpeHHsA
HOpMa /JOXOJHOCTH JJAHHOTO NTPOoeKTa paBHa, %:

23
21
15
25

15. Komnanus paccMaTpuBaet
VHBECTULIMOHHbIE TIPOEKThl C OpJUHAPHBIMU
JleHe>KHBIMU TIOTOKaMH. Ecm CpOK

OKyTNaeMOCTH NpoeKTa A paBeH 5 roziam, a Cpok
OKyIlaeMocCTu Iipoekta b- 7 romam, TO CpOK
OKy[aeMOCTM  TpOeKTa C  JeHeXHBIMU
MOTOKaMM, DPaBHbBIMA CYMMe  [leHEe)KHbIX
TIOTOKOB IPoeKToB A U B, nmpy npounx paBHBIX
ycoBusix OyeT paBeH, JieT:

a)

B)
r)

N O U1

16. KommaHusi paccmaTpuBaeT IIDOEKT CO
CleflyloMMU  NokaszaresisiMi.  CTOMMOCTb
nipuobpetaemoro obopyzosanust 100 MiH.pyo.,
pacxofbl Ha YCTAaHOBKY - 25MmH.py0., CPOK
cnyx6e1 obopyzmoBanust 10 jsier, HeobxogUMOe
yBe/IMUeHHe YHUCTOro 06OPOTHOrO KamuTtasa -
10 ™nH.py6. B HyJIeBOM TOAYy, TIPOEKT
paccuMTaH Ha 5 JleT, JIMKBHJAL[MOHHAs
CTOMMOCTb 00OopygoBanusi - 50 MJH.pyO.
Peanu3anusi mpoekTa  TO3BOJMT — CHU3WTh
3aTparkl Ha 30 M/TH.pyO. e)KerofHo B TeUeHHH 5
JIeT, CTaBKa Hajora Ha mpubbuib - 20 %. Ecmu
yueTHast TIOJIUTHKA I KOpropaLuu
TpeAro/iaraeT JIMHeHHbIM Cr1ocob HauMC/IeHus
aMOPTH3aL1H, TO CYMMapHBIH [JeHeXXHBIN TIOTOK
M0 TPpOeKTy [Js1 TNSITOro roja COCTaBWT,
MJH.pYO0.:

a)

B)
r)

14
88,5
89
84

17. KommaHusi pacCMaTpuBaeT BO3MOKHOCTb
BbIXOJA Ha PpBIHOK COKOB. Kakue u3
Nepeunc/ieHHbIX (DaKTOpOB OHA He JI0/DKHA
YUUTBIBATL  IIPU  TIOCTPOEHUU  [J€HEXKHBIX
TIOTOKOB NIPOeKTa 110 paclIpeHuto busHeca:

€C/T1 KOMITaHUSI BBIAZIET Ha PBIHOK COKOB, TO MPOZAAXU
IPYTUX HAMUTKOB ymanyT Ha 5%, TOCKOJIbKY 4YacTh
roTpebOuTesieli riepeliieT Ha HOBBIM TIPOJYKT;

eCJT KOMITaHUsI He CTaHeT OCYLIeCTB/ISTh MPOeKT, TO OHa
CMOXKEeT C/laTh 3/laHue 1jexXa B apeH/y Jpyrod KOMITaHUH
3a 600 TBIC.py0. e)KeroJHO B T€UEHUH 5 JIET;

KOMIIaHWs ZIOJDKHA MOTPATUTh 3 MIIH.pYO. [Jisl 3aKyIKU
HEeo0X0AMMOro 0060py/I0BaHuS;

BCE OTBETHI BEPHBI

18. KomnaHusi mpuHsJIa WHBECTHULMOHHBIN
TIPOEKT, COIJIaCHO KOTOpOMY Ob1H
OCy1I{eCTBI/IEHbI HauaJlbHble VHBECTULINU
pasmepom 1000 pen.ea. 1 despans 2013r. B

12,27
11,5
12




TeueHHe CIeAYIOUNX [ByX MecsiieB (MapT,
ampesb) MpeArnoaraeTcs ToJly4YeHre
KOMTIaHUeH JIeHeXKHBIX TIOTOKOB 110 540 aeH.ef
KaxJplid. Ecniv urcTasi ipuBeieHHasi CTOMMOCTh
JIaHHOTO TIpoeKTa coctasssieT 66,05 feH. e., TO
ro/loBasi CTaBKa JJUCKOHTUPOBAHUS /1Jisi JAHHOT'O
MpOEKTa OMpejiesieHa Ha YPOBHe, %

11

19. KommaHusi peanu3yeT IIPOEKT, KOTODBIi
npegycMaTpuBaeT uHBecTHUUM 240 ThIC.pYO.,
CTOUMOCTb MOHTaKa - 10 TeIC. py0., JMHUA
UMeeT 5 JleTHMHA CpOK C/TyXKOBI, HOPMBI
CMMCaHUs aMOPTU3ALMOHHBIX OTYHC/IEHUH M0
rogam: 20%, 32%, 19%, 12%, 11%, 6%.
IIpoekT yBenmMuuT BBIPYUKY KOMmaHuu Ha 50
ThIC. py0. exerogHo. B koHne 5 roza
obopyznoBanue Oyzer mpozgaHo 3a 30TbIC.pyo0.
[JononHuTeNbHblE MHBECTULIMM B YMCTBIN
O0OpOTHBIA ~ KamuTalm B HYJIEBOM  TOAY
coctasysiet 20 ThiC. py0., HaJOT Ha MPUOBLIL -
30%. KakoB cymMMapHbIi AeHeXHbI MOTOK /s
5 rojia peanv3salyy MpoeKTa, pyo. ?

a)

)
r)

64250
84250
88750
93250

20. Komnanus peliat BbIycKaTb HOBBIN TOBap
C wm M. TloTpebuTenbCKUe TpeArIouTeHUs
OKasaauch Ha ctopoHe npogykra C. Kakue us
Tepeyunc/IeHHbIX HIDKe JIeHe)KHBIX ITOTOKOB He
clefyeT paccMaTpuBaTh KakK —IPUPOCTHBIe,
KOIJla aHa/Ju3UpyeTcs MPOeKT MO OTKPBITHIO
HOBOTO I]exa M0 NpoekTy C:

JIOTIOJIHUTe/IbHbIE WHBECTHULMM B 3arachl CbIpbS AJIS
MPOM3BO/CTBA NpoAyKLuH C;

pacxo/ibl Ha CTPOUTE/ILCTBO HOBOTO 3/JaHUS 1{eXa;

ollaTa pacxofioB II0 aHauu3y MOTPeOUTeNbCKUX
TpeJIIOYTeHN OTHOCUTEIBHO HOBBIX TOBApOB;

TIPUPOCT BBIPYUKY BC/IeJCTBHE Peann3alliv ITPOeKTa;

21. Ilpeanono)kWM, UYTO TPOEKT UMEeT
OpAVHapHbIe JleHe)XHble TIOTOKU (TIepBBIA -
OTpULIATeILHOE, BCe ocTajbHbIe -
MOJIOKUTENbHEIE).  BribepuTe, Kakoe U3
HIDKeTIePeUNC/IeHHbIX YTBePXKIEHUM SBISeTCS
BEpHBIM:

MPYA TIPOYMX PAaBHBIX YCJIOBUSIX CPOK OKYIIaeMOCTH
MpoeKTa  yMeHbLIAeTCS TpPU  TaZleHUM  CTaBKH
JVICKOHTUPOBAaHHUS;

IpY TPOYMX PaBHBIX YCJIOBUSIX UHCTasl IpUBeJeHHast
CTOMMOCTb TIpO€eKTa pacTeT IpU TaJleHuH CTaBKU
JVICKOHTHUPOBaHUS;

NpY TIPOYMX PpaBHBIX YCJIOBUSIX BHYTPEHHsI HOpMa
JOXOIHOCTU TIpPOeKTa YBe/JUYMBaeTCsd IIpU TaJeHuH
CTaBKHU JIUCKOHTHPOBAHUS;

IpU NPOYMX PaBHBIX YCIOBUSIX MOJU(MHULIMPOBaHHAs
BHYTPEHHsIsl HOpMa /JOXOZHOCTH ITPOeKTa He U3MeHSIeTCs
TIPY U3MEeHEeHWH CTaBKHU IMCKOHTUPOBAHHUS;

22. TlpeAmnonoxum, 4to 00Opy/OBaHWE CTOUT
8000 eBpo. Oxuzaetcs, 4To 10 MOJHOIO U3HOCA
oHo Gyzer mpuHocuTh 2500 eBpo MpUOLLM B
nepBOM U BO BTOpoM rozax u 3500 eBpo
MpUOBUTH B TPETHEM W YEeTBEpPTOM rogax. Eciu
amMopTH3aLusi 0 0OOpYAOBaHUS HAUMCIISETCS
paBHoMepHO 10 2000 eBpo B Troj, M HeT
HaJIOrOB, TO CpefiHsis Oyxranarepckas HOpMa
peHTabeIbHOCTH OYZIeT paBHa :

a)

)
r)

0,75
1,5
0,5
1,0

23. Tlpu pacuere [eHeXHbIX IIOTOKOB IO
VHBECTULIMOHHOMY  TIPOEKTY  aMOpTH3alys
pacCUMThIBaeTCs :

Ha 3eMeJIbHBIM yuacTOK Ha KOTOPOM OyZieT BO3BeZeH
HOBBIN 3aBO/;

3aracel KOMITIEKTYIOLIIUX, KOTOpbIe OyayT
HCII0/Ib30BaHbI B IIPOM3BO/ICTBE HOBBIX TOBAPOB;
CTOUMOCTh nprobpeTeHust HEoOX0AUMOro

O60py,E[OBaHI/I$I C yUeToM pacxXOodOB Ha €ro [OCTaBKY,
MOHTAaXX 1 HaJ/IaJIKy;

BCe 11epeuncC/ieHHbIe PACXO0/bl;

24. TIpoeKT reHepupyeT C/le[yIollye eHeXXHble
noTtoku: -5000; +1900; +1900; +2500; +2000.
Ecmm 3aTpaTel KOMIIAHMM Ha KalluTajl DPaBHBI
CpeJJHEPbIHOUHBIM U COCTaB/asAlOT 12%, TO

Tepro, OKYTIaeMOCTH "
CKOPPEKTUPOBaHHBIHN(JUCKOHTUPOBAHKEM )
MepuoJ, OKyIaeMOCTH IIpOeKTa COCTaBUT

COOTBETCTBEHHO:

2,63 roga u 3,9 roga
2,48 roga u 3,0 roga
2,63 roga u 3,0 roga
2,48 roga u 3,9 roga




25. PaccmatpuBaetcst VHBECTULMOHHBIN
MIPOeKT, pacCYUTaHHbIN Ha 1 roz. Eciu uucras
TIpYBe/ieHHas CTOMMOCTh JIaHHOTO IIpOeKTa

cocraBur 100monn., CTOMMOCTb —Karurasia
HaxoguTcsi Ha ypoBHe 10%, a BHyTpeHHsis
HOopMa JoxogHocth cocraBaser 20%, TO

Hayda/IbHbleé HWHBECTHULIMK B ,E[EIHH]:II\/’I MpOEKT
PaBHBI:

1100 gons.

1320

10% CcTOMMOCTH IOJIyUYEeHHOI0 [eHEXKHOI'0 0X0/a
1520 pomn.

Tema 8. YmipaBiieHve JeHe)XHbIMU [I0TOKaMU B KOpIIOpaLjuu

1. Beibepure BepHOe
[JIeHEe)KHOTO MOTOKa.

ompe/iesieHre

COBOKYITHOCTb  JI@eHEXKHBIX
MOMEHT BpeMeH!

CpeJiCTB Ha oOrpejie/ieHHbIN

OCTAaTOK [JEHEeXHBIX CPpe/ICTB B Kacce

JIBIDKEeHHe [leHeXXHbIX CPe/ICTB 3a Orpefe/ieHHbId Meproj,
BpeMeHU
COBOKYTIHOCTb Ba/TFOTHBIX U MHBECTUI[MOHHBIX OTlepalyi

2. BblunciuTe BeMUMHY  €XKeroJHOro
riatexka 3aiimMa 350 ThIC. py0., KOTOPBIH

50,894

AedaTe/IbHOCTH OPUEHTUPOBAH:

6) 126000
JIOJDKeH HOFaLHElTbCH_paB(I)-ILIMI/I yacTAMU B B) 166,667
TeueHUe 5 jieT npu T = 16%.
r) 15000
3. [leHexHbIl TOTOK MO  TeKyLieH a) Ha obecrieueHMe  TOJIOKUTEJLHOTO  CAlbji0  MEX.Y

TIOJIO>KUTENIbHBIM U OTPULIATe/IbHBIM JIeHe)KHBIMU TTOTOKaMH
TI0 BCeM BH/jaM JesATeTbHOCTH;

Ha obecrieueHWe TeKylleld JAesTeNbHOCTH OpraHu3alyu,
VICTOUHWKaMH TIPUPOCTa JeHEeKHBIX CPe/ICTB CIy>KaT urcTast
NpUObUTE ¥ AMOPTH3aLUS;

Ha pelleHWe CTpaTerMueckWx 3a7lad  pasBUTHS, €ro
oCylIiecTB/IeHHe B KOHEYHOM CueTe TPUBOJAUT K M3MEHEHHIO
MaTepHanbHO-TeXHUUeCKOW 6a3bl OpraHu3aLuy;

Ha JJOCTH)KeHHe KPaTKOCPOUHOTo (PMHAHCOBOIO pe3y/bTaTa.

4. VHdopmalysi O [eHEeKHBIX I10TOKax
Tipe/icTaB/ieHa:

B OTUeTe O JBW)KEHUH JIEHEXKHBIX CPEZICTB
B OTUeTe 0 (PMHAHCOBBIX Pe3y/IbTaTax

B TIOSICHUTE/ILHOM 3armmcKe

B Oyxrantepckom baaHce

5. Kakoii fieHeXHbII TIOTOK HarpaBjieH Ha
JOCTIDKEHHEe KPaTKOCPOYHOT'0
¢mHaHCOBOTO pe3ysbrara?

TI0 TeKylel AesTebHOCTH
110 (pUHAHCOBOU AeATeNbHOCTH
T10 MHBECTULIOHHOM JlesiTeIbHOCTH

6. KoagdunueHT miatexecriocobHOCTH 3a
MepuoJ, PacCUMThbIBAeTCs IO CreAyolleil
¢dbopme prHAHCOBOM OTUETHOCTH:

no 6anaHcy

T0 OTYETY O [IBWYKEHWUH [IEHEXKHbIX CPE/ICTB
T10 OTUeTy 06 N3MeHeHUdX Kalrturasia

T0 0TYETy O (PUHAHCOBBIX Pe3yJIbTaTaX

7. MeToJpl aHa/M3a JIEHEXXHBIX MMOTOKOB
KJIaCCUQUIIUPYIOTCS Ha C/IeIYIOLIE BU/IBI:

MPSIMOM U KOCBEHHBIN
6a1aHCOBBIN U K0P PULIMEHTHBIH
CTPYKTYPHBIV U aHaTUTUYeCKUN
TeKYyL[UI U CTpaTernuecKuit

8. Mogens baymorns ucrionb3yercs:

A ONITUMH3aliMi CPeAHEro OCTAaTKa [A€HE)XHbIX dKTUBOB
KOMITaHHUHN

I omipefiesieHust TpebyeMoOl [JOXOJHOCTH KarMTa/lbHbIX
(bMHAHCOBBIX aKTHUBOB

TS OTIpe/ieNieHNst PeHTabeTbHOCTH aKTMBOB KOMITaHUH
JI/IsST OLIeHKY BHYTPEHHeM CTOMMOCTH aKLH

9. Tlo BuAaM [esTeNIbHOCTA [JeHeXXKHble
MOTOKU OBIBAIOT:

TeKyIlVe, UHBeCTUL[HOHHBIE U (PUHAHCOBbIE
MpsSIMbI€ U KOCBEHHBIE

TIOJIOKUTE/IbHBIE M OTPULIATe/IbHBIE
MOCTHYMEPAaH/I0 U MPeHyMepaH 0

10. Yto cobo¥ mpexcTaB/sieT UHCTBINA
JIeHeXHBIN TIOTOK?

COBOKYITHOCTb IMOJIO>KHUTE/IBHOI'O n
AEHEXHBIX IMTOTOKOB

OTpHLaTe/IbHOTO

Pa3HOCTb MeXAy TII0JIOKHUTE/IbHBIM W OTPULATEe/IbHBIM




J€He)XHBIMHU IT0TOKaMHU
B) OTTOK [JEHEeXHBIX CPe/ICTB

I') NPHUTOK [IHEXXHBIX CPEJICTB

Tema 9. @rHaHCOBOE TJIAHUPOBAHME U KOHTPOJIb B KOPIOPAL[ASIX

1. TToz ¢hbMHAHCOBBIM TIJTAHOM
TTOHUMAETCST:

a)
6)

B)

cMeTa 3aTpaT Ha ITPOU3BO/ICTBO;

TUIAHOBBIN [JOKYMEHT, OTPa’KaroIL{Hi 3aTPaThl Ha TIPOU3BO/ICTBO U
peanu3aruio IpoAYKLVY;

TJIAHOBBIN [JOKYMEHT, OTPa>’KaroILHi OCTYTIJIEHHe U pacX0Z0BaHHe
JIeHe)KHBIX Cpe/ICTB OpraHU3aL{iH.

2. 3agaueit (buHaHCOBOTO
TI/IaHUPOBaHUS SIB/ISIETCS:

a)
6)

pa3paboTka (prHAHCOBOW MOUTUKU OpraHU3alluy;
obecrieueHre HeoOXOAWMBIMU (MHAHCOBBIMUA pecypcaMH BCex

BU/IOB JIeSITe/TbHOCTH OpraHU3allvy;

B)

pa3paboTKa yueTHOU MOJMTUKY OpraHU3allvu.

3. O6bekToM (HUHAHCOBOTO
TUIAHAPOBAHHUSI SIB/ISIETCS:

a)
6)

B)

(rHaHCOBasI CTpaTerysi OpraHyu3aLum;
(oHI00TAaUa OCHOBHBIX TIPOM3BO/CTBEHHBIX (DOH/IOB;
npuOBUTL U ee pacripefiesieHe

4. Uto 13 mepeuncsieHHOTO HIDKe He

a)

paspaboTka (pPMHAHCOBOH CTpaTeruy;

(bI/IHaHCOBbIX I1JIaHOB COCTOMUT M3...

OTHOCHTCS K CHCTEME | 6) paspaGoTka MHAHCOBOH TIOTUTHKY;
MepCreKTUBHOIO ¢mHaHCOBOTO
B) paspaboTka (MHAHCOBOTO GHOZPKeTa;
T/7IaHUPOBAHUS: X
') BCE Mepeurc/ieHHoe BXOJMT B CUCTeMy TepCreKTHBHOro (PMHAaHCOBOrO
T/IaHUPOBAHMSL.
5. IIporecc COCTaB/IeHUs | ) aHa/m3a DUHAHCOBBIX MOKA3aTeJIel Mpe/bIAYIIero nepuosa,

COCTaB/IeHUs] IPOTHO3HBIX JOKYMEHTOB, Pa3paboTKH OrepaTUBHOTO
(h1HAHCOBOTO TIaHa;

oripe/iesieHusi peHTabe/TbHOCTH TTPOU3BOAUMON MPOAYKLINY;
pacueTa 3¢heKTUBHOCTA WHBECTHL[MOHHOTO TIPOEKTA.

6. Texyimii prHAHCOBBIN T/IaH
COCTaBJIsIeTCs Ha:

KBaprTar,;
MecsILl;
rof.

7. B Teky1ieM (pMHaHCOBOM I1jlaHe
OTpa’kaeTcst:

peHTabeTbHOCTE POU3BO/ICTBA;
BBIpYYKa OT peann3al{iy NPOAYKLHY;
060paurBaeMoCTb 060POTHBIX CPEJICTB.

8. CocraBnenrie pUHAHCOBOTO
pazzena Gu3Hec-TIaHa HAYUHAETCS C
pa3paboTKu MporHo3a:

00bEMOB MIPOM3BO/ICTBA;
00BeMOB TMPOZIAXK;
JBYDKEHUs IEHE)KHBIX CPE[ICTB.

9. B nporHo3se BUKeHUs JeHeXXHbIX
CPeJCTB OTPa’KaeTCsL:

JI0XO[] OT OCHOBHOM ZIeSITeIbHOCTH, BK/TFOUAst aMOPTH3AL[HIO;
YKCTast IPUOBILIb;
000pOTHEIe Cpe/ICTRA.

10. ®uHaHCOBas CTPYKTypa
OpraHusaliu BK/YaeT Ciefyroliye
LIeHTPbI OTBETCTBEHHOCTHU:

060paurBaeMoCTH 0O0POTHBIX CPE/ICTB;
006s13aTe/IbCTB U pacueToB ¢ Jeburopamy;
3aTpar, NpUObUTH, HHBECTULH.

11. brogkeT-3T0:

JOKYMEHT, B KOTOPOM M3/1aratoTcsl Lie/y NpejIIpusaThs Ha
KPaTKOCPOUHBIH, CpeIHeCPOUHBIN WX /I0JITOCPOYHBIN MTepUOJ;
oTiepaTUBHBIN (PYHAHCOBBIN MJIaH KPaTKOCPOYHOTO TIepHo/ia,
pa3paboTaHHbIl 00BIYHO B PAMKaX OZIHOTO T0/]a U OTPAXKAFOIIUL
Pacxo/ibl ¥ TTOCTYIUIeHNsT PMHAHCOBLIX CPeJCTB B IPOIjecce
OCyIIeCTB/IeHNs] KOHKPETHBIX BUJIOB X031 CTBEHHOM JIeATeTbHOCTH;
(opma obpa3oBaHus ¥ pacxofoBaHUs (HOH[A [JeHEeXKHBIX CPeJICTB,
npe/iHa3HAYeHHbIX /7151 (PUHAHCOBOTO obecrieueHus 3azau U pyHKLIWH
rocyapcTBa, CyonekToB PP v MECTHOTO caMOyIIpaB/ieHHsl.

12. TTo cdepam fesTenbHOCTH a) cTabusbHbIe;
TIPeATIPUSATHS BbIZE/ISIIOTCS 6) rutkue;
OIO/IKETHI:
B) oreparMoHHbIe;
KarnurajibHble.
13. Tlo cdepam gestenbHOCTH a) rubkue;
TIPeATIPUSATHS BbIZIE/ISIIOTCS 6) duHanCOBbIE;




OIOIKETHI:

B) KOMIUIEKCHBIE;
) Tekymue.

14. B cocTaB priHAHCOBBIX
O0/P)KETOB BKJTFOUAIOTCS:

a) 6ro/KeT JI0XOZI0B U PAaCX0/IOB;
0) 6roKeT 3amacoB rOTOBOH MPOAYKLMK;

B) KpeJMTHbIH M/1aH;
') 6I0/PKeT YMCTOM TIPUOBUTH.

15. B HaTypa/bHBIX eJUHAL[AX

a) [I0X0/I0B M PacXo/I0B;
M3MepeHHUs1 COCTaBJISETCs OIO/KeT:

0) 3amacoB roToBoit MPOAYKIMK;
B) NpAMbIX MaTepUaIbHbLIX 3aTparT;
I') KOMMEpPUYECKHX PACXO/IOB.

16. OnpepensroriiM (hakTOpoM Npr
COCTaB/IEHUM O0/PKEeTa JIeHEeXKHBIX
TIOCTYTIIEHUH U BBITIIAT SIB/ISIETCS
BpeMsL:

17. «I'nbKuii 610[KeT» yUUTHIBAET:

@) BBINOHEHUS XO3ACTBEHHBIX OMepaLiyii;
0) takTHueckoro MocTyrneHus raTexed;
B) TIPUHATHS [IATEXXHbIX JOKYMEHTOB GaHKOM.

a) BBIPYYKY OT MPOZIaXK U (PMHAHCOBBIE Pe3y/IbTaThl KOMITAHHii-
KOHKYPEHTOB;
0) BO3MOXXHOCTH MOCTYTUTEHHs IeHEKHBIX CPEJCTB;

B) I/IaHUpyeMble TeKYIHe WK KaruTaabHble 3aTPaThl He B TBEP/I0
(huKCHpyeMbIX CyMMaX, a B BUZle HODMaTHBa pacxo/ioB,
«TIPUBSI3aHHBIX» K COOTBETCTBYIOLIUM 0OBEMHBIM MOKA3aTesIsIM
JleATeNIbHOCTH.

18. BrofikeT - 3T0: a) JOKYMEHT, B KOTOPOM H3/1aratoTcsl LIe/iy NpeSlIpusiTUs Ha

KpPaTKOCPOUHbI, CpeIHeCPOUHBIN WIH [JOJITOCPOYHbII ITePUOJ;

0) OTepaTUBHBIN (PMHAHCOBLIM I71aH KPATKOCPOYHOT'O TIepUOoa,

pa3paboTaHHBII 0OBIYHO B paMKaX OHOTO TOJ]d M OTPa’KatOIIMI PacXo/bl 1

TOCTYIUTeHHsT PMHAHCOBLIX CPEJCTB B ITPOLieCCce OCYIIeCTBIeHNS

KOHKDETHBIX BH/IOB X035HCTBEHHOMU /IeSITe/TbHOCTH;

B) (opma obpa3oBaHus U pacxo/0BaHus POH/|A JeHEXKHBIX CPe/ICTB,

npe/jHa3HaueHHBIX A/ GMHAHCOBOrO obecrieueHys 3a4a4 U HyHKIMIA

rocyjapcrea, cyorekToB PP 1 MeCTHOTO caMOyIpaB/ieHusl.

19. B cocTaB OCHOBHBIX OHO/PKETOB
BKJTFOUAIOTCS:

a) 6ro/pKeT Npo/ak, OrepaLMOHHbIA 610/KeT;
6) OreparMoHHbIN, (PUHAHCOBBIN, UHBECTULMOHHBIN OI0PKEThI;
B) 610/DKeT IBUKEHHS JIeHE)KHbIX CPeZICTB, MPOTHO3HBIN GasaHc.

20. TIpu pa3paboTke OrofKeTa
MPO/IaXK BAYKHO OL[EHHUTh:

a) BeJMYMHY NMPOU3BO/ICTBEHHOM Ce6eCTOMMOCTH MPOYKIH;
0) BO3MOXHYFO IMHAMMKY LleH Ha COMOCTAaBUMYFO MPO/IYKIIMIO Ha PhIHKE;
B) 3/1aCTUUHOCTH CTIPOCA MO LIeHE;

') JOMyCTMMBIA ypOBeHb 1|eH Ha TOTOBYHO TPO/YKIMIO KOMMAHWU [
obecrieueHust HeOOXOIUMOM JOXOIHOCTH, YAOBIETBOPeHUsT TpeboBaHMI
COOCTBEHHUKA, TIOAIep>KaHUs ¥ yTyULIeHUs] phIHOUYHOM MO3ULIUY;

[1) CTPYKTYpy MCTOUHHUKOB (DMHAHCUPOBAHUsI.

2.3 OneHoyHble MaTepHaJibl /1 NPOBe/leHHs IPOMe)KyTOUHOU aTTecTalui

OJk3aMeH siBsieTcsi ()OpPMOM TpOBe/leHHsI TPOMEXYTOUHOTO KOHTPOJIS TO AUCLIMILIMHE
«KopniopaTuBHbIe (hHHAHCHD».

YcoBreM fomycka K MPOMEXYTOYHOM aTTecTalyu SIBJSIFOTCSI MOJI0XKUTe/IbHbIe OLIeHKU 3a
pedepar, MpoxoykieHue BceX TeCTOB TeKYIel aTTecTalluy C pe3y/JbTaToM He MeHee 75% IO KaK[ou
TeMe, a TakKKe OL|eHKa «3ayTeHO» I0 BCeM TeMaM, B paMKaX KOTOPbIX MpeAyCMOTPeH MUCbMEeHHBIU
9KCIIpecc-onpoc.

Ok3amMeH MoykeT OBITb TIpOBe/IeH B BHZE SK3aMeHa, MPOBOAMMOrO C HCIOb30BaHUEM
37IEKTPOHHBIX TEXHOJIOTMI Ha OCHOBe BO3MOkHOCTel cucteMbl MOODLE.

TexHo/soruss TIpOBefleHWs] SK3aMeHa, IIPOBOJMMOIO C MCIOJb30BaHUEM  371eKTPOHHBIX
TeXHOJIOTUM — MPOX0KJeHHe KOMILJIEKCHOTO TecTa 10 BCeM U3y4YeHHbIM TeMaM. TecTupOBaHUe MOXKeT
OBbITH OCYIIIECTB/IEHO B JIEKTPOHHOM BapHaHTe Ha OCHOBe Bo3MoXkHOCTel cuctemMbl MOODLE.

TexHOOTHUS OLEHMBAHWSA TEeCTHPOBAaHUSA: OLIeHKAa BOIPOCOB TEeCTOB OCYLLECTB/ISIETCH T10
HOMHMHA/IbHOM IIIKaJsie — 3a TIPaBU/IbHBIA OTBET K KaXK/[OMY 3a/IaHUI0 BBICTABJISIeTCS OAMH Oasul, 3a He
NIpaBU/IbHBIM — HOMb. OOIasi OlleHKa KaXKJOrO0 TeCTa OCYIIeCTB/ISEeTCS TOCPeJCTBOM OTHOIIEHHUS



KOJIMYeCTBa MPaBU/IbHBIX OTBETOB K 00IIleMy UMC/ly BOMPOCOB B TeCTe, BHIPAXKEHHOTO B MPOL|eHTax, o
yeThIpex0a/ibHOM IIIKa/ie: «OTIUYHO», «XOPOIII0», «YA0BI€TBOPUTE/TLHO», «HEYI0B/I€TBOPUTETHHOY.
Kputepuu popmupoBaHus o1jeHOK NPU TeCTUPOBAHUH:
— «OTJINYHO» — 0OIIIast OI[eHKa TeKYIl[ero Tecta romajaeT B rpezessl oT 90 10 100%;
— «XOpOIIO» — 001Ijast OLIeHKA TeKYIIero TecTa MornajaeT B npe/esisl ot 79 1o 89%;
— «y[IOBJIETBOPUTEIEHO» — 00IIIast OLIeHKAa TeKYIIero TecTa TMornaziaeT B rpejesnbl oT 61 1o 79%;
— «HeyZI0B/IeTBOPUTE/IbHO» — 0011]asi OLjeHKa TeKYILero TecTa rormazaet B ripeZiesibl ot 0 0 60%.
Bpemsa npoxoxzpenust tectoB 30 MuHyT. TecToBble 3a/laHusi KOMIUIEKTYHOTCSI M3 TeCTOBBIX
BOIIPOCOB TeKYILero KOHTPoJIs. 3afanue cofepxut 30 BOIPOCOB, BEIOMPAeMbIX B C/TyUYaitHOM TOpSsi/IKe
B PaBHOM CTeMNeHU 0XBaTbIBAIOLMX BeCb MaTepua.



