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MI'Y umenu M.B. JlomoHOCOBa Pabouas mporpamma aucuuuimebl  «OLEHKAa M yIPaBJICHUE CTOMMOCTBIO
KOMITaHHUI

Pabouass mporpamMma AMCHMIUIMHBL (MOXYJsl) pa3paboTaHa B COOTBETCTBHM C  CaMOCTOSITEIBHO
ycraHoBieHHBIM MI'Y  ofOpazoBarensHbiM  cTangapromM (OC MIY) s peanu3yeMmblX OCHOBHBIX
npogecCHOHANBHBIX 00Pa30BaTENbHBIX MPOrpaMM BBICIIET0 OOpa30BaHUS MO HAIMPABICHUIO MOATOTOBKH /
cienuanbHocTH 27.04.05 «/HHOBaTtHKa» (MporpaMMbl MarucTpatypbl) B penakuuu mpukaza MI'Y ot 30

nexaops 2016 r.

I'og (roxsr) mpuema Ha oOyuenwne: 2017, 2018, 2019.
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. Iean u 3aga4yu y4eOHOM IMCUMILTHHBI

HeﬂblO JUCHUITIIMHBI «OHCHKa U yHOpaBJICHUC CTOMMOCTBIO KOMIIAHUN» ABJIACTCA
OBJIAACHUC CTyACHTaAMU METOJIOJIOTHEH M METOAMKOM OICHKM M aHajii3a CTOHMMOCTH 6H3Heca,
IIPUMEHCHUEC €TI0 PE3YJILTATOB B X04€ YIIPABJICHUA CTOMMOCTBIO KOMITIaAHWH.

3agauu JUCHMILTUHBL:

— H3YUCHUC OCHOBHBIX IIPUHIHIIOB U HOHATUH CTOMMOCTHOTI'O aHaJIn3a,

— IOJIYYCHHC CTYACHTaAaMU 3HAHUU COBPCMCHHBIX METOJ0B OLICHKHU CTOUMOCTH 6H3Heca;

— M3YUCHHUC MMPAKTUUYCCKUX MTOAXOJ0B U METOJ0B HpI/IHSITI/Iﬁ MHBCECTUIMOHHBIX peIJ_IeHI/Iﬁ Ha OCHOBC
pa30opa KOHKPETHBIX CUTYaIIUN;

— (opmupoBaHNEe HABBIKOB U YMEHMH HCIOJIb30BAaHUS COBPEMEHHON METOJIOJIOTMH, METOJOB U
WHCTPYMEHTApUsl MPUHATHS PEIICHUH MO YNPaBICHHIO CTOUMOCTHIO, B TOM YHCIE C Y4ETOM
PHCKOB U HEOIIPEIETICHHOCTEM.

B pesynapraTe u3ydeHHs AAHHOTO Kypca oOOydaromiuecs IOJIydaT 3HAHUS O METoJax
CTOMMOCTHOI'O aHaJIM3a, IPUOOPETYT HABBIKK U YMEHUS OLIEHKH CTOUMOCTH KOMIIaHUH.

1. Mecto nucuuminnsl B ctpykrype OIIOII BO

Juciumimaa «OLeHka M YOpaBJIGHHE CTOMMOCTBIO  KOMIIAHMM»  OTHOCHUTCA K
npodeccnoHanbHOMY OJOKY BapHaTHMBHOW 4acTu (pasfen «/IucHUIUIMHBI 0 BBIOOPY CTYIEHTA»)
y4e0HOro IJ1aHa mporpaMmbl Maructparypsl 27.04.05. «HHOBaTHKAY.

W3ydeHne AUCHUIIIMHBI 0a3UpyeTcs Ha 3HAHUSIX M YMEHMSIX, MOJTYYEHHBIX 00yYarolUMUCs
B [IPOLIECCE U3YYEHHUS T'YMAHUTAPHbBIX, COLUAIIBHBIX U SKOHOMUYECKUX JUCLUUIUIMH IO MPOrpaMMam
OakanaBpuata «VHHOBaTHKa»: «OKOHOMHUKa» M «DUHAHCOBBIA MEHEIKMEHT M YIPaBICHYECKUI
y4yeT», no mnporpamme Mmaructparypbl «/HHOBaTuka»: «DHUHAHCOBBIA MEHEIKMEHT B
BBICOKOTEXHOJIOTUYHBIX OTPaCisiX», «YIpaBiIeHUYECKass 3KOHOMHUKa», «YIpaBiICHUE MPOEKTaAMU,
«YnpaBieHue pUCKaMH», «AHanMU3 (UHAHCOBOW OTYETHOCTH», «METONbl MPOTHO3MPOBAHUS WU
(buHaHCOBAsI aHATTUTHUKA.

Jl71s1 ycrienrHoro OCBOCHUS AUCIUTUIMHBI 00 YHarOITUICS JOJIKEH:
3HaTh:

— (yHIaMeHTalbHbIE MOJOXKEHUS SKOHOMUYECKOH TEOpHH;
— TEOpPETUYECKHE OCHOBBI (DMHAHCOBOTO Y UHBECTUIIMOHHOTO aHAJIN3a,
— OCHOBHBIE MPOOJIEMBI COBPEMEHHOM (pritocodun U MOIXO0J0B K UX PEUICHUIO;

YMmern:
— HCIIOJIB30BAaTh MEXAUCLIUIIIIMHAPHBIE CUCTEMHBIE CBS3H HaYK;
— aHaJIM3UpOBAaTh U OLEHUBATh (UIOCOPCKUE MPOOJIEMbl NPU PEHIEHUH COLHUAIbHBIX H
MpoQeCCHOHANIBHBIX 337124,
— NPUMEHATh  MaTeMaTHYeCKUH  MHCTPYMEHTapuil K  pELICHUI0  COLUAIbHBIX U
npo¢eCCHOHATBHBIX MPOOIIEM.

Baangern:
— HaBbIKaMU ()MHAHCOBOTO U MHBECTUIIMOHHOTO aHAJIN3a,
— HaBBIKaAMH BBI60pa HaH6onee aKTyaJIBHLIX HaHpaBHeHI/Iﬁ Hay'-IHI)IX HCCH@HOB&HHﬁ, CTaBUTH
3aJ1auu UCCIICIOBAHMS M OTIPEACIISATh CIIOCOOBI PEIICHHS TTOCTABJICHHBIX 33/1a4;
— CaMOCTOSITEIbHO TPHOOpETaTh M HCIONb30BaTh B MPAKTUYECKOW IEATEIHHOCTH HOBBIC
3HAHUS U YMEHHUS B Pa3IMYHBIX c(hepax AesITeTbHOCTH.

3HaHI/I$I, HAaBBIKM W YMCHHA, IIOJIYUYCHHBIC IIPU MNIYUYCHHUHU OUCHHUILIIMHBI «OI_[eHKa n
YIIpaBJICHUEC CTOUMOCTLIO KOMIIAHUW) o0ecneunBaroT yCIeuIHOC OCBOCHUC TAKUX JUCHUIIIINH, KaK
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«UHBectuniun B wuHHOBaun», «TpaHchep W KOMMepIUATH3alUs pPE3ylIbTaTOB HAYYHOTO
UCCIIeIOBaHMs», «AHaMN3 3()(HEKTUBHOCTH HMHBECTHUIIMOHHBIX IPOEKTOBY» W HEOOXOAUMBI IS
MIPOXOKICHHSI TTPEITUTUIOMHON TIPAKTUKH, OCYIIECTBICHUS HAyYHO-UCCIICI0BATEIBCKONW PabOTHI U
HAIKMCaHUs BBITYCKHOW KBaJTHM(PHKAIIMOHHON pabOThl (MarucTepcKou auccepranuu). M3ydaercs Ha
2 xypce (3 cemectp).

I11. TpeboBanusi K pe3yJbTaTaM OCBOEHHS AUCHUILTHHBI

B pesynpTaTe OCBOCHHS AWCHMILIUHBI JIOJDKHBI OBITH CPOPMHUPOBAHBI  CIICTYIOIINE
KOMIIETEHIIU Y.

yHI/IBepcaJIbHLIe KOMIICTCHI MU :

YK-1. CriocobHOCTH (hOpMyIHpOBATh HAYYHO 0OOCHOBAHHBIE THIIOTE3bI, CO3/1aBaTh TCOPETUICCKIE
MOJEIM SBJICHUHM M  IPOLECCOB, MPUMEHATb METONOJIOTHIO HAy4dyHOrO IIO3HAHUSA B
po¢eCCHOHATILHOM 1eATEIbHOCTH

YK-2. '0TOBHOCTB K CAMOPA3BUTHIO, CAMOPEATTU3AIIH, UCIIOJIb30BAHIIO TBOPYECKOTO MTOTEHIINAA
YK-3. ['0TOBHOCTP JI€iCTBOBaTh B HECTAHAAPTHBIX CUTYAIMAX, HECTH COLMAIBHYIO U ITHUYECKYIO
OTBETCTBEHHOCTD 3a IPUHATHIC PELICHUS

OIIK-3. Cnocobnocts pemaTrh npodecCHOHANbHBIE 3aJadyd  Ha OCHOBe (uiocoduwu,
MaTeMaTUYeCKUX  METOJOB W MOJeNed s YIpaBJIE€HUS HMHHOBALMSAMHU, KOMIIbIOTEPHBIX
TEXHOJIOTUH B MHHOBALIMOHHOM cdepe

OIIK-4. CnocoGHOCTb K a0CTPaKTHOMY MBILIICHHUIO, aHAJIN3Y, CUHTE3Y

IIK-1. CnocobGHocTh pa3zpaboTaTh IUIAaH M NPOrpaMMy OpraHM3allMd  HWHHOBALMOHHOU
NESTEIbHOCTH  HAy4YHO-TIPOU3BOJICTBEHHOIO  IOJAPA3JENIECHUS,  OCYILECTBISATh  TEXHUKO-
SKOHOMMYECKOE 0O0CHOBAaHNE NHHOBALMOHHBIX [IPOEKTOB U MPOrpaMMm

IIK-3. CriocoGHOCTh NMPOU3BECTH OLIEHKY SKOHOMMYECKOro IOTEHIMajda WHHOBAIMM, 3aTpaT Ha
VMHHOBAILMOHHBIM IPOEKT U OCYILECTBIEHUE NHHOBALIMOHHOM JEATEIbHOCTH B OPraHU3alluu

IMK-6. CriocoOHOCTh MPUMEHATh TEOPUU U METOJBI TEOPETUYECKON W MPHUKIATHOW MHHOBATHKH,
CUCTEM M CTpaTernil yNpaBJICHHUs, YIPaBJIEHUS KaueCTBOM MHHOBAIIMOHHBIX MPOEKTOB, BHIOMPATh
COOTBETCTBYIOIIME METO/BI PEILIEHUS DKCIIEPUMEHTAIbHBIX U TEOPETUUYECKUX 3a]a4

MK-10. CnocoOHOCTh KPUTUYECKH aHAIM3UPOBAaTh COBPEMEHHBIE IPOOJIEMbl MHHOBATUKH C
y4€TOM SKOHOMHYECKOIO, COLHUAJIbHOTO, 3KOJOTUYECKOTO U TEXHOJIOTMYECKOTO AaCIEKTOB

KU3HCACATCIIBHOCTH YCJIOBCKA

Cneunanmnponaﬂﬂme l'[pO(l)eCCI/IOHaJIBHbIe KOMIICTCHI MM

— CnocoOHOCTh MPUMEHSTh METOJbl OpraHU3aluu MPEANPUHUMATENILCKON JIEATEIbHOCTH B
00J1aCTH HOBBIX M BBICOKUX TEXHOJIOTHI.

— VYMeTh TOpUMEHATHh  aKTyaJbHbIE METOJbl  OLIEHKH JKOHOMHYECKOH  3(PPEeKTUBHOCTU
MHHOBAIIMOHHBIX IIPOEKTOB.

— CnocoOHOCTh  OLIEHMBAaTh  aKTyaJbHOCTb M  BBIOMpaTh HCTOYHUKHU (UHAHCHUPOBAHUS
WHHOBAIIMOHHOM JCSITEIHHOCTU C YUETOM 0COOEHHOCTEH OpraHu3aIni.

B pesynbpTaTe n3ydeHus: AUCIUIUIHHBI CTYICHT JTOJDKEH:
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3HATB: OCHOBHBIC MOAXOJbI K pa3padoTke (PUHAHCOBBIX MOJENEU OICHKH CTOUMOCTH
KOMIIaHWH,

YMeTb: NPUMEHATh OCHOBHBIE METOJbI OICHKH CTOMMOCTH KOMIIAHHMH W OOOCHOBBIBATH
BBIOODP HanboJiee MPUMEHUMBIX METOJIOB OIIEHKH JJIsi KOHKPETHON CUTYaIlUH;

Buaaners: 0a30BBIMU HaBBIKAMU pacdeTa CTpaTernyeckux (PMHAHCOBBIX mokazateneil (EVA,
MVA, SVA); HaBbikoM 3()(}EKTHBHOTO WCIIOIb30BaHMS HH()OPMALMOHHBIX TEXHOJIOTHH JIIS
YIpaBJIEHUS] CTOUMOCTbIO KOMIIAHUH.

Hmethb onpIT OLICHKU pBIHO‘IHOfI CTOMMOCTH BBICOKOTEXHOJIOTHYHOM KOMITAHHH.

®opmat 00y4eHuUs1: OUHAs, OYHO-3a0YHAsI.

IV.®opMbl KOHTPOJISI

KOHTpOJIb 32 OCBOCHHEM JUCLHUIIIMHBI OCYILECTBIISIETCS B KaKAOM JUCLMIUIMHAPHOM
paszzele OTIeNbHO.

Pyb6esicnviti Konmponib: KOHTPOJIbHAS padoTa 10 OTACIBHBIM pa3/iesiaM JUCIUILIHHBIL.

Hmoecosas ammecmayus 6 3 cemecmpe — 3auem 6 NUCbMEHHOU ghopme.

PesynbraThl TeKymiero KOHTPOJSI W HMTOTOBOM AaTTeCTalMd (OPMHUPYIOT PEHTHHTOBYIO
OLIeHKY paboThl oOyuarouierocs. Pacripenenenue 6ajioB Mo OTAEIbHBIM BHJIaM padoT B mpolecce
OCBOEHUSl JUCHUUIUIMHBI «OLEHKAa U YIpPaBJIEHWE CTOMMOCTHIO KOMIIAHHMHU» OCYLIECTBIIAETCS B
cooTtBeTcTBUHM ¢ [Ipriioxxenuem 1.

V. O0béM TUCHUILINHBI U BUABI Y4eOHO#i padoThl

O6bem Kkypca — 72 4yaca, 2 3a4eTHble €AMHMIIBI, B TOM 4uCie 24 4YacoB — ayAUTOpHas
Harpy3ka, U3 KOTOpbIX 8 wacoB — Jieknuu, 16 gacoB — cemmHaphl, 48 yaca — caMOCTOSITEIbHAS
pabota cryaeHToB. M3ydaercs Ha 2 kypce (3 cemecTp), uTorosas (hopMa OTYETHOCTH — 3a4eT.

Buj yueGHoii padoThl Bcero yacos

KonrakTHble 3aHATHSA (BCEro) 24

B toMm uucie:

Jlexuun 8
[Mpaxtuueckue 3austus (I13) -
Cemunapsl (C) 16
JlaGopatopusie pabotsl (JIP) -
CamocrosiTe/ibHasi padoTa (Bcero) 48
B Tom uncie: -
Jomaraue 3agaHust 18
Pedepat 12
IToaroroBka k onpocy 4
IToaroToBKa K TECTUPOBAHUIO 4
[TonroroBka K KOHTPOJILHOU paboTe 6

Bun npomexyToO4HOM aTTecTanun

3auer 4
OO6m1as TpyA0€MKOCTH (4achl) 72
3aueTHBIC €IMHUIIBI 2
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VI.CTpykTypa U coiepkaHue TUCHUILTHHBI

n/n

Paznen

Conep:xkanue (TeMbl)

1

CylHOCTDH OlleHKH Ou3Heca.
CroumMocTh 0M3Heca KakK
IKOHOMHYECKAs KATEeropusl.

[TonsiTHEe CTOMMOCTH OM3HEca M KOMIaHHUH. Poib
KaTeropu CTOMMOCTh B COBPEMEHHOH TEOPHUH
¢unanco. Kiaccudukanus BHIOB CTOMMOCTH.
Konnenuuss  IeWCTBYIOIIETO  MPEANPUITHS U
KOHIISIIIIHS JIMKBUIAIINH. Lenu OIICHKH
croumoctd. CrpaBemjiiBasi W HWHBECTHULIMOHHAsS
CTOMMOCTB: pa3jinuusi B  TEPMHHAX BO BpeMs
(DMHAHCOBOTO  KpH3HCA. Mecto u  ponb
WHBECTULIMOHHOM CTOMMOCTH B COBPEMEHHOM
CHUCTEME OIICHKM OM3Heca, €€ OTIWYHS OT JAPYTHX
BHUJIOB CTOMMOCTH.

MeToabI OLIeHKH CTOMMOCTH

3aTpaTHbId  MOAXOH.  YCIOBUS ~ IPUMEHEHUS
3aTPaTHOTO MOAXOAA JJIsi OIICHKU COBPEMEHHBIX
POCCUUCKUX KOMITAaHUH. METOJl YMCTBhIX aKTHBOB.
Ocobennoctu pacuera JUKBUAAITMOHHON
CTOMMOCTH. MeToa H30BITOYHOW MPUOBLIN WIH
mozeinb bemna-Onscona-3aBapaca

Jloxogupli moxxoa. PacueT BeMMYMHBI YHCTOIO
neHexxHoro  noroka s ¢upmsl  FCFfE.
JMuckoHTHpOBaHKWE JE€HEKHOro Imnoroka. CTaBka
JUCKOHTUPOBAaHUA.  METOOUKH  ONpeaeicHUs.
Mogenb OLIEHKH KamUTalnbHBIX akTHBOB CAPM.
bespuckosas CTaBKa. Koadduument B.
Cpennen3BelieHHas ctouMocTh kanutana WACC.
Pacder BeaM4YMHBI CTOMMOCTH B MOCTIPOTHO3HBIN
MEPUOI.

CpaBHUTENbHBIN NOJIX0J K OLeHKe. MeTo/ pblHKa
Kamurajga, MeTOA  CAENOK, (DMHAHCOBBIX U
otpacieBbix Kod¢pduuuentos. [Ipobiema BrIOOpa
Haubosee penpe3eHTATUBHBIX MYJIbTHILTUKATOPOB
CTOMMOCTH.

OnpeneneHI/Ie HUTOTOBOI'O 3HA4YCHUA
WHBECTUIIMOHHOMN CTOMMOCTH C IIOMOIIBIO
B3BCIIMBAaHUA CTOHMOCTeﬁ, MOJIYYCHHBIX

oTHenbHBIMU MeTojiaMu. CrocoObl ompeseneHus
BECOB 3HAUYMMOCTH JJI pacdyera MTOrOBOTO
3HaueHus: crouMmocTH. Krnaccudukamus MeronoB
oneHku Acpara Jlamosapana

anaBJIeHne CTOMMOCTBI0O KOMITAHHH

Pacuer nmo6GaBieHHONM 3KOHOMHYECKOW CTOMMOCTH
EVA. Jlo6aBneHHast pplHOYHasi crouMocTs MVA u
JIpyrue Tmokazareiau. PacueT HWHBECTUPOBAHHOTO
KanuTaiaa Mo JaHHBIM OyXTaJTepCKOM OTYETHOCTH
Pa3HBIX CTaHIAPTOB.

Mopenu ynpaBieHUs: CTOUMOCTBIO: 3BoJironus 20
Beka. «[IpubopHass  maHenmp»  (paHIly3CKOE
Hacienue, A(PQGEeKTUBHOE Ui MaJOro/49acTHOTO
Ou3Heca. YmpapieHue 1o 1emsiM u moaens DuPont
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KOMITAHHI)»

Pabouas mporpamma AHMCIHIUINHEI

«OIICHKE[ 1 ynpaBJICHUE CTOMMOCTBIO

JUTSL  JKeCTKUX  BEPTHUKAIbHO-HHTETPUPOBAHHBIX
KOMITaHUH.

[Toctpoenue CHUCTEMBI cOaTaHCUPOBAHHBIX
nokasareneil. IlocTpoeHue cucrem ymnpaBieHUs
CTOMMOCTBIO Ha TMPUMEpPE KOMITAHUW Pa3IHMYHBIX
oTpaciei. [Ipumenenue CHUCTEMBI
cOanmancupoBanHblx mokazarteneir (BSC) mns

yIpaBJIeHUS B KOMIIAHMAX
0AaHKOBCKOM PO3HMIIBI.

cektopa B2B wu

Pa3zjenbl AucHun/IuH U BUAbI 3aHATHI (aK. 4aCbl)

n/n | HaumenoBanue pasgena | Jleknus | llpakru- | Jlabopa- DopMbI
AU CIUTIJINHBI yeckue | TopHble | Cemmunap | CPC | Ttekymero
3aHATHUSA | 3aHATHUSA KOHTPOJIA
1 | CymHOCTh OLICHKH KP
ousHeca. CTOUMOCTD 2 - - 4 10 05300
Ou3Heca Kak (co6efeu03a
SKOHOMHUYECKAs KATETOPHSI. Hie)
2 | Metoasl o1ieHKH KP
CTOMMOCTH Ti[:jT
3 - - 6 16 Onmpoc
(cobecenona
HHE)
3 | YmopaBiieHue CTOUMOCTBIO KP
KOMITaHUH A3
3 - - 6 18 Onpoc
(cobecenona
HHE)
[Ipomexxyrounas 4
aTTecranus (3a4er)
Htoro 8 - - 16 48
Paszjaenbl [ucunIMHbI 1 MeKIUCHUNIMHAPHBbIE CBA3H
HaumenoBanue Ne Ne pa3ziesioB 1aHHOM JUCHHUIJIMHBI,
Ne | o0ecneunBaeMbIX HEOOXO0AUMBIX /Il H3yYeHHUs
n/n | (mocsaexyommx) TUCHUIINH o0ecneuynBaeMbIX (MOCTEAYIOINX)
AUCHMILINH
1 2 3
1. | MaBecTuMu B MHHOBALIUU + +
2. | Tpancdep u kKoMmMepIHATH3AIMS + + +
pEe3ynbTaTOB HAYYHOTO
MCCJIEI0BAHMS
3. | Anamu3 3G PeKTHBHOCTH + + +
WHBECTUIIMOHHBIX POEKTOB
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VIl. O6pa3oBaTte/ibHbIe TEXHOJIOTUH

B mponecce€ OCBOCHUA OUCIHUIIIIMHBI ((OI_ICHKa U YIpaBJICHUC CTOUMOCTBHO KOMIIAHHH»

HCIIOJIB3YIOTCA CIICAYIOUIUEC O6pa30BaTeJ'II)HI)Ie TCXHOJIOTHH:

1. Cmanoapmuvie Memoosbl 00yHeHusL:

JIEKLUY;

CEMHHApBHI;

IIMCbMEHHBIC WIH YCTHBIE IOMAILHUE 3aJaHus;

KOHCYJIbTALIUH IIPETIO1aBaTeIIeH;

caMoCTOsiTeNIbHAsT paboTa CTYAEGHTOB, B KOTOPYIO BXOJIUT OCBOCHHE TEOPETUYECKOTO
MarepHaia, MoJroToBKa K CEMHHApaM, BBIITOJIHEHHE YKa3aHHBIX BBIIIE MICbMEHHBIX Pa0oT.

2. Memoovl obyuenus ¢ npumerneHuem UHMepaKmusHolx hopm oopazo8amenbHbIX

MexXHoN02Ul:

1.
2.

7.

8.

WHTEPAKTUBHbBIE JICKIINH;

aHaJIU3 JIEJOBbIX CUTYallUil HA OCHOBE KEeWC-METOa U UMUTAIIUOHHBIX MOJIETICH;
KpYTJIbIE CTOJIBL,

o0cyxJIeHUE MOATOTOBIEHHBIX CTY/ICHTaMHU pedepaTos;

IPYIIOBbIE TUCKYCCUU U MIPOEKTHI;

00CyXJI€HUE Pe3yJIbTaTOB PadOThI CTYI€HYECKUX UCCIIEI0BATEIbCKUX IPYIIL.

VIIl. VY4yeOHo-MeToau4ecKkoe, HHPOPMANMOHHOE U MATEPHUATbHO-TEXHUYECKOE
obecrneyeHne THCHUTIHHBI

Y4ebHo-MeTOoAMYECKOE U HH(POPMALIMOHHOE 00eceuyeHue TUCIHILIMHBI

a) OcHoBHas JMTEpaTypa:
®denepanbHbIi 3aK0H «O0 OLIEHOYHOU eaTebHOCTH OT 29 utoiis 1998 r. Ne 135-D3
Antwin, H. Ounenka kommaHui. AHaJIW3 W TPOTHO3UPOBAHHE C MCIOJIB30BAHUEM
otuetHocTH 10 MC®O [Tekcr] / H. Antumn, K. Jlu; nep. ¢ anrn. JI. JlomatHukoB. — M.:
Anperuna [Ta6mummep, 2019. — 442 c.
Hamonapan, A. HnHBecTuinmoHHas oreHKa. MHCTpYMEHTBI M METOJbI OIEHKH IHOOBIX
aktuBOB. [Tekct] / A. lamomapan. — M.: Anbnuna [Tabmaummep, 2018, — 1316 c.
WpBamkoBckasa, W.B. MogenupoBanne croumoctd  komnanuu. CrpaTerndeckas
OTBETCTBEHHOCTh coBeTa aAupekTopoB: Monorpadus [Tekct] / WUBamkoBckas U.B. — M.:
HUIl UTHOPA-M, 2016. — 432 c.
Kocopyxosa, 1. Cekaues, C. llykinna, M. OnieHka cTOMMOCTH LIEHHBIX Oymar u Ou3Heca:
yuebnuk / M. Kocopykona, C. CekaueB, M. lllyknuna. — M3naTenbckuii 1oM YHUBEpcUTeTa
«Cuneprusi», — 2015. — 904. c.
Cnupunonosa, E.A. Onenka ctouMocTr Ou3Heca: yaeOHUK U MPAKTUKYM JJisi OakanaBpuaTa
u maructparypel [Tekcr] / E.A. CnupugonoBa. — 2-¢ m3n., mepepab. m gom. — M.:
N3narensctBo KOpaiit, 2019. — 317 c.

0) /lonoJiHUTEIbHASA JINTEpaTypa:
Amnmnckul, FO.I1., Ceprees, A.®. ®uHaHCOBasi aKTUBHOCTh U CTOMMOCTh KOMITAHUU: ACMIEKThHI
iaaupoBanus [ Teker] / FO.I1. Anuckun, A.®. Ceprees. — M.: Omera-JI, 2005, — 237 c.
bpeitnu, P., Maiiepc, C. Ilpunuuns! kopnopatuBHbix GprHaHcoB. bazossiii kypc [Tekcer] / P.
Bbpeinu, C. Maiiepe, @. Annen; nep. ¢ anri. — M.: Bunesamc, 2016. — 576 c.
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10.

11.

12.

13.

14.

15

Bycos, B.H. Onenka crouMmoctu npeanpustus (OuszHeca): yueOHUK Uil aKaJeMHUYECKOTO
6akanaBpuata [Tekcr] / B.U. Bycos, O.A. 3emnstackuii; mox oour. pea. B. U. bycosa. — 2-¢
u31., nepepad. u gon. — M. : UznarensctBo FOpaiit, 2017. — 382 c.

KocopyxoBa, 11.B. MeTtononoruueckue npoOiaemMbl OLEHKU CTOMMOCTU OW3Heca: TeOpHs U
npaktuka: MoHorpagusi [Tekcer] / M.B. KocopykoBa. — M.: OO0 «CunepruslIPECCy,
2012. - 384 c.

Koymnenn, T., Komnep, T., Myppun, I>x. CTOUMOCTh KOMITAHH: OLIEHKA U YIPABJICHUE. —
3-e u3n., nepepad. u goi. [Tekcr] / Ilep. ¢ anrn. T. Koymuienn, T. Komnep, Jx. Myppun. —
M.: 3AO «Omumm-buznecy, 2005. — 576 ¢

OcrepBanbaep, A., Ilunbe, W., bepnapma, I'., Cmur, A. Pa3paboTka EHHOCTHBIX
npemioxenui [Tekcr] / A. OcrepBanpaep, WM. Ilunwve, I'. bepnapma, A. Cmur, — M.:
Anrbuna [Tabmumep, 2018, — 312 c.

Cunnnkas, H.Sl. ®unancoBble (GakTOphl MHBECTUIIMOHHON IMPHUBIIEKATEIBHOCTH: Y4eOHOE
nocobue [Tekcr] / H.A. Cununkas; Ces. (Apkrud.) den. yu-t um. M.B. Jlo moHOCOBa. —
Apxanrensck: UTIL CADY, 2012. — 196 c.

Tumkuna, 2./., JleonoBa, N.B. Tlogxoasl Kk OICHKE PUCKOB WHHOBAIIMOHHOTO IMPOEKTA /
O . Tumkuna, W.B. JleonoB.a [Tekct] // BecTHHK pOCCHHCKOrO TroCyAapCTBEHHOTO
TYMAHUTApHOIO  yHMBEpCUTETa, POCCHHCKMH  TOCYJapCTBEHHBI  T'yMaHUTapHBIN
yauBepcuteT (Mocksa). — Ne3, — 2009, — C.172-179.

. Uebotapes, H.®. Ouenka cromMocTy npeanpusitis (Ou3Heca): Y4eOHUK it OakaliaBpoB
[Texcr] / H.®. YeboTapes. — M.: Jlamkos u K, 2015. — 256 c.

IlepeyeHb JUIIEH3NOHHOTO MPOTPAMMHOIO o0ecneYyeHu st

MS Office

Hepeqeﬂb l'lpO(l)eCCI/IOHaJ'lI)HI)IX 0a3 JAaHHbIX U I/IH(l)OpMaIII/IOHHI)IX CIIPAaBOYHBIX CUCTEM

1. DBC «Opaiit» [paznen «BAIIA ITOAITNCKA: yueOHuKH 1 yuyeOHbIE TOCOOUS U3/1aTEIbCTBA
«tOpaiit»]: caiir. — URL: https://www.biblio-online.ru/catalog/

2. OBC usnarenbctBa «JlaHby [yueOHbIe, HAyUHBIC U3IaHUs, IEPBOUCTOYHUKH, XyI0KECTBEHHBIE
MPOM3BEICHNUS Pa3IMYHbIX M3JIATENIbCTB; XKypHaubl| : caitt. — URL: http://e.lanbook.com

3. https://lwww.econ.msu.ru/elibrary — snexkrpornas O6ubaHOTEKa DKOHOMHYECKOTO (haKysIbTeTa
MI'V.

N

Ilepedyens pecypcoB HHPOPMALMOHHO-TEIEKOMMYHUKAUMOHHOM ceTH «HTEpHET»
http://www.cefir.ru — LleHTp skoHOMHYECKUX M (PUHAHCOBBIX UCCICIOBAHHI U Pa3pabOTOK
(IDDUP)
http://www.cfin.ru — uareprer-nmopran «KoprnopaTHBHbINH MEHEPKMEHT
http://www.forecast.ru —IleHTp MaKpOIKOHOMHYECKOTO aHAJM3a M KPAaTKOCPOUHOTO
nporuosuposanus (LIMAKII)
http://www.ncva.ru — HarioHanbHbI#H COBET 10 OLEHOYHOM JIEATSILHOCTH

Pexomenayembie 00y4yaomye, CipaBoO4YHO-NHGOPMALMOHHbIC, KOHTPOJIUPYIOLINE U NPoYHe

KOMIILIOTEPHBIC MPOrpaMMbl, HCIIOJIb3YEMBbIC ITPU U3YICHUHU TUCHUIIIMHBI

No Ha3BaHue pekoMeHIyeMBIX 10 pa3jejiaM U TeMaM
/i NMpOrpaMmMbl TEXHNYECKHX M KOMIIBLIOTEPHBIX Homepa Tem
CpeacTB 00yueHust
1. MS PowerPoint 12,3



https://www.biblio-online.ru/catalog/
http://e.lanbook.com/
https://www.econ.msu.ru/elibrary
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| 2. | MS Excel | 1,2,3 |

MeTOHI/I‘IECKl/Ie YKa3aHuA AJI oﬁyqamumxcn 0 OCBOCHHIO JTUCHMIIJIMHBI

B mnpouecce m3zydyenusi kypca oOyuaromuecsi o0s3aHbl COOMIOAATh JUCHUIUIMHY, BOBpEMSs
MPUXOJUTh Ha 3aHATHUA, JEJIaTh JOMAIIHHUE 3a/laHMs], OCYIECTBISATh MOATOTOBKY K CEMUHapaM M
KOHTPOJIBHBIM pab0TaM, IPOSBISATH AKTUBHOCTD HA 3aHATHUSX.

[Ipy 3ToM BaKHOE 3HAYCHHE HMEET CaMOCTOsTENIbHAs paboTa, KOTOpas HalpaBlicHA Ha
(dhopMUpOBaHHE Y YJaIIEerocs YMEHUN W HABBIKOB MPaBUIIBHOTO O()OPMIICHUSI KOHCIIEKTa B PabOTHI
C HUM, pabOThI C IUTEPATyPOil M AIEKTPOHHBIMU HCTOYHHKAMHU HHPOpMALUH, e€ aHali3a, CHHTE3a
u 0000menus. s MpoBeAEHUS CaMOCTOATENBHOM pabOThl 0OYdYaIOUMIMMCS IPEIOCTaBISIETCS
CIIUCOK y4eOHO-METOIMYECKON JINTEPATYPHI.

MarepuajibHO-TeXHUYeCKoe o0ecneyeHue TUCIUILTHHbI

Jlnst mpoBesieHUsT 0Opa30BaTeIbHOrO Mpoliecca HEOOXOAUMa ayauTOpusi, 000pyHIOBaHHAS
KOMIIBIOTEPOM U MPOCKTOPOM, HEOOXOIMMBIMH JUIS JEMOHCTpAauu mpe3eHTaiuii. O0s3aTenpHoe
nporpammuoe obecrieuenne — MS Office.

IX.®OHJ OHEHOYHbIX CPEACTB

Tembl KypcOBbIX padoT

KypcoBas pabora mo mucuuruinHe «OlieHKa W YIPaBICHUE CTOMMOCTHIO KOMIIAHHHM» HE
peayCMOTPEHA.

Tembl pedeparToB

JlenexxHbie moToku (cash flow) koMIaHum U UX pacyer.

Y1ponieHHbIE METOBI OIICHKH CTOMMOCTH KOMITAHWH W YCIIOBHSI HX TIPUMEHEHUSI.
3arpaTHbIN METOJ] OLEHKA CTOUMOCTH KOMITaHUH.

JI0XOIHBIN METO/T OEHKH CTOMMOCTH KOMITAHUU.

CpaBHUTENBHBII METO/1 OIICHKU CTOUMOCTH KOMIIaHHH.

Kareropus no6aBieHHoi s5koHOMUYecKOr cTtonmocT EVA.

@DaKkTOpBI POCTa CTOUMOCTH KOMITAaHUH.

NogakrownhE

Bonpocs! 1J1s1 TeKyero KOHTPOJIsi i CAMOCTOATEIBLHOM padoThI CTYAeHTOB

[TonsTHe cronMocTH OU3HECA U KOMIIAHHH.

Ponb kaTeropum cTOMMOCTh B COBPEMEHHOM T€OpUH (PUHAHCOB.

Knaccudukaius BUI0B CTOUMOCTH.

Konnenmus geiicTByOMIETro NpeanpUsTAs U KOHIICTIIIHS JINKBUIAIUH.

Llenu o11eHKH CTOMMOCTH.

CrpaBennuBasi © MHBECTHUIITMOHHAS! CTOMMOCTD: Pa3/Inyusi B TEPMUHAX BO BpeMs (PMHAHCOBOTO

KpHU3uca.

7. MecTo ¥ poJib UHBECTUIITMOHHONW CTOMMOCTH B COBPEMEHHOU CHCTEME OIIEHKH OU3Heca, ee
OTJINYUSA OT APYTUX BUJOB CTOUMOCTH.

8. 3arparHBII MOAXOI.

9. VcnoBus nmpuMeHEHUSs 3aTPaTHOTO MOAXO0Aa IS OIICHKH COBPEMEHHBIX POCCHICKUX KOMITaHUH.

10. MeTo1 YMCTHIX aKTHBOB.

11. OcobenHocTH pacuera JIUKBUAAIIMOHHONW CTOUMOCTH.

12. Metox n30bITOYHOM TPUOBLITH Wi MOJIe)Tb bemra-Onscona-OBapca

13. JIoXO0IHBII TIOIXO/I.

14. Pacyet BeIMUMHBI YUCTOTO JeHeKHOTO TToToka ajist pupmbl FCFLE.

ook~ wdE
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15

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

27.
28.
29.
30.
31.

32.
33.
34.

35.
36.
37.

. IUCKOHTHpOBaHUE JACHEKHOTO MOTOKA.

CraBka TMCKOHTHPOBAHUSI.

Metoauku onpeneneHus.

Mopens olleHKH KanuTalIbHbIX akTuBOB CAPM.

bespuckosas craBka.

Koaddunuenr f.

Cpennen3BenieHHasi croumocts kanuraia WACC.

Pacuer BeTuYMHBI CTOUMOCTH B IOCTIPOTHO3HBIN MEPUOI.

CpaBHUTENIBHBIN MOAXO K OLICHKE.

MeTo/ pbIHKa KaluTaia, METO] CIIENOK, ((MHAHCOBBIX M OTPACIEBBIX KOIPPHUIIMCHTOB.
[IpoGnema BbIOOpa HanbosEe penpe3eHTATUBHBIX MYJIbTUILIINKATOPOB CTOUMOCTH.
OrnpezenieHne UTOroBOro 3HaYeHUs UHBECTUIIMOHHON CTOMMOCTHU C TTIOMOILBIO B3BEIIMBAHUS
CTOMMOCTEH, MOJYyYEHHBIX OT/ICIbHBIMU METOAMH.

Cnioco6bl onpeiesieHus: BECOB 3HAUMMOCTH ISl pacyeTa UTOTOBOTO 3HAUYEHUSI CTOUMOCTH.
Knaccudukanms meto10B onieHkr AcBara /lamomgapana

Pacuer no06aBieHHOI SKOHOMUYECKOH cToumoct EVA.

JloGaBieHHas ppIHOYHAs CTOMMOCTE MV A U pyrue mokasarenii.

Pacyer nHBECTHPOBAHHOTO KaMUTANIA MO JJAHHBIM OYXTaITePCKON OTYECTHOCTH Pa3HBIX
CTaHJIapTOB.

Mopenu ynpaBieHusi CTOUMOCTBIO: 3BoJirorus 20 Beka.

«[Ipubopnas nmanens» paHiry3ckoe Hacienue, 3pPeKTUBHOE IS MAJIOr0/4acTHOrO OU3Heca.
VYrpasnenue no mensm u Mojesnb DuPont fist skeCTKUX BEpTUKATBHO-UHTETPUPOBAHHBIX
KOMIIaHUM.

[Toctpoenue cuctembl cOaTaHCUPOBAHHBIX ITOKa3aTeNeH.

[TocTpoenue cuctem ynpaBlieHUsI CTOUMOCTBIO Ha MPUMEPE KOMIAHUI pa3INYHbIX OTPACIIEH.
[Ipumenenue cuctemsl cOanaHCUpoBaHHBIX Nokazatenelt (BSC) ans ynpaBineHus B KOMIaHUSIX
cextopa B2B u 6aHKOBCKOI pO3HUIIBI.

IIpumep Tecta 11 KOHTPOJIsi 3HaHUI o0y4yarommxcs (Boakos 10.B.)

Boiuntanue u3 CYMMbI AKTHBOB aAKIHOHEPHOIO OﬁllleCTBa, INPpUHUMAEMBIX K pacuery,
CYMMBI €10 06ﬂ3aTe.TII>CTB, NPUHUMAECMBIX K pacueTy Ha3bIBa€TCA ...

CoOcTBeHHBIN KAMTAJ KOMIIAaHUH PABEH:

A) AKTHUBaM KOMIIaHHH 3a BHIYETOM €€ 00s13aTENIbCTB.

b) O0imeMy HHBECTHPOBAHHOMY KalMTaly 3@ BHIYETOM 0053aTEJIbCTB.
B) YcraBHOMy kanuTainy.

I') Bce oTBeTHI BEpHBI.

OCHOBHBIMH JOKYMEHTaMH (PUHAHCOBOW OTYETHOCTH, AHAJM3UPYeMbIMH B Mpolecce
OLICHKH:

A) Gyxrantepckuii 6anaHc;

b) otueT 0 puHAHCOBBIX pe3ysbTaTax;

B) oTuer o ABMXKEHUM JICHEXKHBIX CPE/CTB;

I') ycTaB opranm3anuu u €€ ydpeuTeNbHbIC JOKYMEHTHI.

IIpu omeHke PHIHOYHOM CTOMMOCTH OLEHIIMK OO0SI3aH HCHOJIL30BATh TPH MNMOAX0AA K
OIleHKE CTOUMOCTH:

A) Bepno.

b) HegepHno.

11
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5.

6.

10.

11.

BuyTpeHHel (MCTMHHOM, pyHIaAMEHTATbHON) CTOMMOCTBIO AKTHBA HA3bIBAETCA ...

Pacuyer mnoka3arteinss mnNpPUObLLIH, WMCHOOJAbL3YeEMOr0 B MOJEJH JIE€HEKHOr0 TMOTOKA,
onpeessieTcs:

A) BBIpyYKa MUHYC aMOPTHU3AIIMOHHBIC OTYUCIICHUS U CE0ECTOMMOCTH;

b) BeIpyuka MHUHYC c€0€CTOMMOCT;

B) BeIpydKa MHUHYC aMOPTH3AIIMOHHBIC OTYUCIICHHS H CE0ECTOMMOCTB;

I') BEIpy4Ka MHHYC aMOPTH3AIIMOHHEIC OTYUCIICHHS, CEOECTOMMOCTD U HAJIOT HA TIPUOBLI.

Hopmanu3anust 6yxraJrepckoil 0TYeTHOCTH SIBJIsIeTCH 00513aTeJIbHOM, eCJIu:

A) OueHka npou3BOJUTCS 11 MHOCTPAHHOTO HHBECTOPA

b) Onenka npou3BoauTCs JIs1 OTEYECTBEHHOTO MHBECTOPA

B) Bcerna

IIpounenTHas craBKka, HCIOJIB3yeMasi VIS Nepecyera OyAyHIMX OTOKOB 10X00B B €JUHYIO
BeJIMYMHY TeKYllell CTOMMOCTH HAa3bIBaeTcs ...

MeTtoa KanUTATU3UPOBAHHBIX 10X0/I0B HCIIOJb3YeTCsl B ciIy4dae, eciiu:
A) Jloxox onieHMBaeMOl KOMIIAaHUH CTAOVMITBHBIH.

b) loxoa koMIaHWU CYIIECTBCHHBIA (3HAUUTEIBHBIN).

B) loxon cTrabuibHO U3MEHSIOIUNCS.

I') Bce oTBETHI BEpHHBI.

Kanuranau3anmuio roaoBoro /J0xoAa MNOCTHPOrHO3HOIO Mepuojaa B IOKAa3aTeau
CTOMMOCTH NPH MOMOIIM KOI(PPUIHUEHTA KANMUTAIU3ANMU, PACCUYMTAHHOIO KAaK Pa3sHULA
MEK1y CTABKOW IUCKOHTA U J0JT0OCPOYHBIMH TEMIIAMHU POCTA XapPaKTTEPHA 1JIfA:

A) Mopenu I'opriona.

b) MeTtoa 4nuCThIX aKTHBOB.

B) Meton nUMKBUIAIMOHHOW CTOMMOCTH (€CIIM MPEAIOoaraeTcs JUKBUIAIMS KOMIAHUU T10
OKOHYAHHUH MPOTHO3HOTO MEPUOIA).

I') Het npaBunbHOrO OTBETA.

Ecin:
Bueoboporubie akTusbl = 80 000;
O6opoTtHbie akTuBBI = 55 000;
Hoarocpounsie obosizateabersa =7 000;
Kparkocpounsie oosi3aTesnscrBa = 18 500,

TO 0aJ1aHCOBasi CTOMMOCTDb COOCTBEHHOI'0 KAaMUTAJIA KOMIIAHUM COCTABUT:

A) 135 000;

b) 109 500;

B) 25 500;

I') HeT npaBUIBLHOIO OTBETA.

12. Kakumu MeroaamMu MOxKHO oueHutb 100% COOCTBEHHOr0 KAaNMTAJa KOMIAHUM Oe3

BHECCHHS JONOJTHUTEJIbHBIX H3MECHeHHUI:
A) TlogxonoM JIUCKOHTUPOBAaHHBIX OYAYHIMX J€HEKHBIX TIIOTOKOB JUJISl  BiaJeiblleB
COOCTBEHHOTO KaruTaia
b) Metonom peiHKa kanuTana (KOMIIAHUU-aHAJIOTra)
B) ITonxonoM KanuTaau3upOBAHHBIX JOXOJI0B
I') MeTonom 4uCTON CTOMMOCTH aKTHBOB

12
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J1) Bce oTBeTHI BEpHBI.

13. MeTox OIEHKH CTOMMOCTH KOMIAHWH, OCHOBAHHBIH HA HCHOJH30BAHMHU I[€H aKIIHIA,
copMHPOBAHHBIX HA OTKPBLITOM (JOHT0BOM PbIHKE, IPU KOTOPOH 0a30i 1Jisi CpaBHEHUS
CJIYKUT LIEHA OJJHOM aKI Ml CPABHUBAEMbIX KOMIIAHNH, HA3bIBAETCS:

A) MeTon KOMITaHUH-aHAJIOTA.

b) Meroa cnemnoxk.

B) Meton oTpacneBbix KO3pPHUITUESHTOB.
I') Her BepHoro oTBeTA.

14. lnsi oumeHKHM HeJABHO YYPeKICHHOH KOMIIAHMH, KOTOpPas SBJseTCH O0BbEeKTOM If
NpUoOOpeTeHUs1 NPHU YCJOBHMH, YTO BeJUYMHA OyIyIIMX BbITOJ OT BJIAJACHHUS AAHHBIM
aKTHMBOM OyJeT CyHIeCTBEHHO OTJHMYATbCA OT TEeKYUero YPOBHSI, NPeANoYTHTeJIbHbIM
METO/IOM OLICHKH OHM3Heca cJieyeT CUYUTATh:

A) Kanuranuzaiust Y4McTor MpUObLIH.

b) luckonTrupoBanue Oyaynux JeHEKHBIX TOTOKOB.
B) JIukBuganrioHHas CTOUMOCTb.

I') Her BepHoOTrO OTBETA.

15. Undopmauuio o (pakTHYeCKHX HEHAX KYIUIM-NPOAAKM AKUIMIi KOMIAHHUM, CXOIHOH ¢
oneHNBaeMoil (upMoii, a Tak:ke HH(OPMALMIO O KOJHYECTBe AKUMA B oOpamieHHU
HA3BIBAIOT ...

16. K 10X0aHBIM MYJIbTHIJIMKATOPAM OTHOCSITCS
A) nena/6anancoBast CTOMMOCTB aKI[HOHEPHOTO KaruTasa.
b) nieHa/uncThIi ICHEKHBIN MTOTOK OT ONEPAIIMOHHOMN JCATEIHHOCTH.
B) nena/nuBueH b1
I') Bce oTBETHI BEpHHBI.

17. CraBka 10Xx0[1a HAa COOCTBEHHBbIH KaNUTAJ ONpeaesieTcs:
A) KyMynsITUBHBIM METOJIOM.
b) Cpennen3Beniennas craBka qoxonaa Ha kanutan (WACC).
B) Monens croumoctu ¢puHaHCOBBIX akTUBOB (CAPM).
I') Bce oTBeTHI BEpHBI.

18. Ko3¢dunuuent ff B mogenn CAPM yunTsiBaeT cjiefyomme rpynnbl pucKoB:
A) OO1u1e 5KOHOMHYECKHUE PUCKHU.
b) Cnennduueckue pucku OT1€IbHON KOMITAHUH.
B) O6uiue noauTHueckue pucku.
I') Bce oTBeTHI BEpHBI.

19. MeTox OulEHKH COOCTBEHHOI0 KANUTAJa KOMIAHUM, NPH KOTOPOM M3 PbLIHOYHOI
CTOMMOCTH BceX eé aKTHBOB BHIYUTAETCS CTOMMOCTD €€ 00513aTe/IbCTB Ha3bIBAETCH ...

20. MpenmyiecTBAMU MYJIbTHIUIUKATOPA «I€HA/BBIPYUYKA» SABJISIOTCH:
A) He3aBucuMOCTb OT y4E€THOM MOJIUTHKH.
Bb) OtrcyrcTBue yuera pa3HULbl B 3pPEKTUBHOCTH ACSITETbHOCTH CPABHUBAEMbBIX KOMITAHUH.
B) Huskwuit ypoBeHb BOIAaTHIIBHOCTH 0a30BOTO MOKa3aTessl.
I') Bce oTBeTHI BEpHBI.
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IIpumepsl kKoOHTpOJIBLHOM padoTsl (Boakos 10.B.)
Bonpocsr:

1. B d4ewm ornuume peaabHbIX (TPOU3BOJACTBEHHBIX ) aKTHBOB OT (PHHAHCOBBIX?

2. Kaxkue criocoObl 1 MOIEIN OLIEHKY aKIUK BEI 3HaeTe?

3. Kakwue gomymenus aenarorcs B moaenu ['opaona?

4. Ilouemy B Moxaenu ['opmoHa mnpennonaraercs, 4ro TEMI pOCTa JMBHUACHIIOB SBISETCA
IMOCTOSIHHBIM?

5. Kak ouenuBaroTcss OOBIKHOBEHHBIE aKIMM KOMIIAHUUM TPHU YCIOBUU HEMOCTOSHHOIO pPOCTa
TUBUIEHIOB?

3agauya 1. Kommanus «Hill» 1 urons 1997 roma monyunna kpeaut B cymme 153 277$ co
craBkoir 18% romoBeix. KpeauT nomkeH ObITh moramieH 4yepe3 12 ser. BuimmaTel mpou3BoasTCs
MOCTOSIHHBIMH €XeroAHbIMU 1iatexamu 30 utonsa. Kakas cymma octaHeTcst HEBBITUIAY€HHOU 1OCTIe
30 urons 1997 roga? YtoObl JOOMTHCS CHMXKEHUS MPOLCHTHOW CTABKU MO KPEIUTY KOMIAHHS
MpeJiaraeT 3aKJII0YUTh HOBBIN JIOTOBOP, IO KOTOPOMY OOSI3y€TCS BBIIIATUTH OCTABIIYIOCS CYMMY
yepe3 5 net, HO noja 14% romoeix. Ilo ycioBHSM TPEAsOKEHHOTO JIOrOBOpa, KpPeAWT Oyaer
MOTanaTbCsl €XKErOAHBIMU  TUIATEKaMM, BKIIOYAIOUIMMH TOCTOSHHYIO CYMMY IOTallleHUs.
CoctaBpTe TabmuIly MOTralleHUs AAHHOTO KpeauTa. KakoBa, B KOHEYHOM HTOTre, ISl JaHHON
KOMITAHUHM CTOMMOCTb KpeauTa, KOTOpbIi oHa nonyuwnia 1 urons 1997 ronga?

3agaua 2. B HacTosiee Bpemsi pbIHOYHAs CTOMMOCTbh OJHOW akuuu KoMmmaHuu «Motors
Inc.» cocrasisier 40%. B obpamiennn naxoaurcs 1 200 000 akuuii kommanuu. Kak HOBIHAIOT Ha
KOJMYECTBO aKI[Mil B 0OpaIlleHUH U Ha IIEHY OJHOW aKIMU CIIEYIOIINe OTepaIuy :
1. BeIIaTa TUBUICHIOB B (hOpME aKIIUH
2. npoOJIeHUE aKIUid B OTHOIICHHUH 4 K 3
3. YKpyIlHEeHHe akuui B OTHOIIeHHH 1 K 3.

3agaya 3. CtpykTypa kanutana komnanuu «ABC» xapakrepusyercs CieIyroMH
JaHHBIMU (B pyO0.):

OOBIKHOBEHHBIE AKITUH 3000 000
HaxomneHHas npuObUIb 1 000 000
3aeMHBII KalTuTajl 4 000 000

Komnanus mnatut no 6ankoBckomy kpeauty 12%. I[Tpubsiib Ha akiuro yBennuuiach ¢ 30
py0. 10 33 py6. oT roga N-1 k roasl N. ®uHaHCOBBIE aHATTUTUKH MPEIOJIATAIOT, YTO STOT POCT
coxpaHuTcs U janee. PeanabHas ctoumocTs akiuu paBHa 540 py0. Pasmep nuBuaeH10B,
BbITaueHHBIX B rogy N-1, cocraBui 18 py0. CtaBka Hajnoroo010KeHns: KoMranuu - 42%.

1. KakoBa cTOMMOCTb aKIMi KOMITAHUU?
2. KakoBa cpeqHeB3BeIIeHHAs! CTOMMOCTD KaltuTajia KOMIaHHH?

3anaua 4. [IpuGsute komnanun «OMera» OT TEKYIIEH JAEATETHHOCTH J0 BBIIATHI Hajora

cocraBisieT 25 MiuH. py0. KoMmaHus BRITUTAYMBAET MOJIOBUHY CBOEH MPUOBLIHM IMOCIEe HAJIOTOB B

BUJIE JAUBHUJCHIOB, a MOJIOBUHY KamuTaiu3upyer. OXuaaercs, 4To B OyIylleM OHa MPOJIOJDKUT

pacnpenenats NpuObLIh B TOM ke mpornopiiui. Ee 0OBIKHOBEHHBIE aKIMU MPOJAIOTCS MO IICHE B

16,7 pa3 mpeBbIIAIONICH TEKYIIYIO MPUOBLIH Mmocie Hamora. Kaxaslii pyOsib KanmuTalIu3upoBaHHON
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npuOBLTH pUHOCUT B cpeareM 0,10 py6. momomHUTENBHONW NMpuObUTH A0 Hanora. M3BecTHO, 4TO
CTaBKa Hajora Ha mpuObUIb y KoMmmaHuu coctaBisieT 30%. OmnpenenuTe CTOMMOCTb KamuTajia
JaHHOW KOMIAaHHH, Mpearnoiaras, YTo e KamuTall MOJHOCThIO OyIeT COCTOSTh U3 OOBIKHOBEHHBIX
aKIIMi, HUKAaKUX U3MEHEHUH B COOTHOIICHUH MEX1y MPUOBLIBIO U IIEHOM aKIIUi HE TPOU30MIET.

3agauya 5. OnpenenuTe CpeTHEB3BEIICHHBIE 3aTPAThl HA KAIMUTAM JUISl CIIEAYIOIINX YCIOBHI:

— 00muii 00beM puHaHcupoBanus coctasisier 6 750 000 py6.

— W3 HUX Ha J0JII0 0aHKOBCKOTO KpeauTta npuxoautcs 40%, octanbHas 4acTh (PHHAHCOBBIX
PECYPCOB IMOJIY4€HA OT BBIITyCKa OOBIKHOBEHHBIX aKLIUN

— OaHKOBCKHUH KPEIUT B TCUCHUH 5 JIET JOHKECH OBITh TIOTAIICH PAaBHBIMU JOJISIMHU B pa3zMepe
900 000 py®.

— PBIHOYHAs CTOUMOCTH OOBIKHOBEHHBIX akIuii coctarisieT 30 py0., B KOHIIE MPOIILIOro rojia
BBHITUTAYCH TUBUJCH B pazmepe 4.5 py0. B OymymieM creruaiucTsl 0KUIAI0T YBEITUICHHIE
TeMIIa pocTa TUBUICHI0B 10 6% B ro/I.

KopnoparusHslit Hasor Ha mpuObLIL cocTaBisieT 30%.

3agauya 6. Onpenenute 3aTpaThl HA GUHAHCHPOBAHUE KaUTalla KOMIIAHUH, UCTIONB3YS
CIIEyIOIIME JaHHBIE:

cuera K OIuiaTe 5000

HaKOIUIEHHBIE 00513aTelIbCTBA 15 000

Jlonrocpounslii bankoBckui kpeaut | 36 000

OO6nmuranym 18 000
OOBIKHOBCHHBIC aKITUU 39 600
HaKOILUICHHAs MPUOBLIb 86 400

Komnanus mnatut 10% no 6aHKOBCKOMY KpeaMTy. B JaHHBIX yCIOBUSAX CTaBKa JJOXOJIHOCTH
1o Oe3pUCKOBBIM aKTHBaM cocTaBiseT 12%, a A0XoaHOCTh pblHOUHOro mnoprdens - 16%. Ilo
OLleHKaM (PMHAHCOBBIX AHAJIUTHKOB, K03(duiueHT  mo akuusM JaHHOM kommaHuM paseH 0,5.
OGuuranuy, HOMUHAIBHO#M cTronMocThio 1000$ U KymoHHO# cTaBkoi 8%, ObLIH BBIMyIICHB! Ha 10
net. B Hacrosiuee BpeMsi X PhIHOYHAs CTOMMOCTH cocraBisier 877.60$. CraBka Hanora - 30%
(TIpOIIEHT TIO OOIHUTALMSIM BBITNIAYUBAETCS U3 PUOBUTH 10 HAJIOTOOOI0KEHHUS).

3apaua 7. Onpenenute CpeIHEB3BEIICHHBIE 3aTpaThl HAa KaluTal KOMIIAHUH.
Kopnoparusnsiit Hastor Ha npuObLIb - 30%. CTpyKTypa KanuTajla KOMIaHUH:
— aknuu oosikHOBeHHBIE - 1.000.000,
— akuuu npusBmierupoanusie - 400.000, nuBuaeHa - 6% rogoBbIX,
— 3aitmel - 600.000, cpeansis ctaBka - 7,5% TOJOBBIX,
— HepacrpeneneHHas npuoObuTs mpeamectByromux et - 300.000,
— KoHBepTHUpyemble obnuranuu - 200.000, ctaBka- 2% roJJOBbIX.
bespuckoBas noxomaHocts Ha pbiHKE — 5,5%. Koadpduuuent Oera xomnanuu — 0,8. [ns
aKIMH, BXOJSAIIMX B (POHIOBBIN MHACKC: HOpMa IUBHUICHIHOTO J0X0/1a OOBIKHOBEHHBIX akIuit — 7%,
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TOJIOBOM TEMIT pOCTa JWUBUICHIOB, OXHIaeMbld aHamuTukamMu — 2%. Hamor nHa mnpuOBUIH
coctaBiseT 35%.

3agaya 8. PykoBoacrBo «Wylie Products» mnpuHsiIo pemicHHe CHHU3HTH YPOBEHb
COBOKYITHOTO PHCKa, CBOHCTBEHHOI'O KoOpIiopanuu. PaccMaTpuBaloTCcs JBa ajlbTEPHATHBHBIX
HpeI[JIO)KeHI/ISI, HaHpaBJIeHHBIX Ha yJIyTIIJ_ICHI/Ie CHOH(HBmeﬁCH CI/ITyaLII/II/I. HI/I)KC HpI/IBCI[GHa
I/IH(bOpMaI_[I/ISI 0 TGKYH_IGM ITOJIOKCHUHU KOMIIAaHUHU U BapI/IaHTaX €0 UBMCHCHMUA.

IHoka3zarenu Texyuiee nmoso:xenue | Bapuanur A | Bapuaur B
OnepanuoHHbIe OKa3aTelu
BbIpyuka oT peanusaiuu $4 000 000 $4 000 000 | $4 000000
[Tepemennbie uznepxku / 0,4 0,4 0,25
BBIPYYKa OT pealu3aluy
[ToCTOSHHBIE U3AEPKKU $1 5000 000 $1 500 000 | $2 000 000
DuHAHCOBBIE IOKA3ATENN
[IpOLIEHTHBIE TIATEKH $75 000 $100 000 $75 000
JIN3UHTOBBIE TIATEKN $85 000 $30 000 $85 000
JIMBHICH/IBI 11O $50 000 $48 000 $50 000
NPUBHUJIETHPOBAHHBIM AKIIUAM
Yuciio 0ObIKHOBEHHBIX aKIIUi $500 000 $600 000 $500 000

M3BecTHO TakKe, 4YTO KOPIIOpaTUBHAs CTaBKa Hajora Ha npuObLib coctaBiseT 40%.
Omnpenenure no KaxJJ0My U3 BO3MOKHBIX BAPUAHTOB Pa3BUTUS CIIEAYIOLINE TTOKA3aTEIIN:
1. Crenenp BO3AEHCTBHS ONEPALMOHHOIO phlyara.
2. Crenenp BO3ICHCTBHS (PMHAHCOBOTO phIYara.
3. Crenenb BO3AeHCTBUS KOMOMHHPOBAHHOTO phlyara.
4. Bribepurte Hanbosee MpUeMIIEMblii BAPUAHT J10JITOCPOYHOTO Pa3BUTHS KOMIIAHUH.

Bagaua 9. Crpykrypa kamurana kommanum «Sullivan Inc.» cocrour w3 20 miH.
OOBIKHOBEHHBIX aKIIMH M TOJITOCPOYHBIX OOJIMTalliid, HOMUHAJIBHOW CTOUMOCTBIO 1 MIIp/. J0JII., IO
KOTOpbIM BbltuTauuBaeTcst 10% roaosbix. [IprObUs KOMIAHUY 10 BBIILIATHI POIIEHTOB U HAJIOTOB B
npouuioM roay 6suta paBHa 500 muH. nosut. OXuaaercs, 4To ee BeJIMYMHa B OnmKaiiieM Oyayiem
He u3MeHuTcs. Bee 3apaboTaHHbIe 3a TOJ] CpeACTBa KOMITAHUS BBIIUIAYUBAET B BUJE TUBUJCH/OB.
CraBka Haiora Ha npuObUe KomMmanuu — 0,5, TpeOyemas HOpMa JOXOAHOCTH COOCTBEHHOI'O
kanutana - 20%. CoBer JUpPeKTOpOB KOMIAHUU PACCMATPUBAET BOMPOC O BO3MOXKHOCTH BBIKYIIA
MOJIOBUHBI CBOMX AKUUH MO TEKyIIeW pPHIHOYHOM CTOMMOCTH 3a CYET HOBOTO OOJIMTallMOHHOTO
3aiima. [Ipu 3TOM 10 HOBBIM OOMUTranKaM OyJeT BBIIUIAYUBATHCS TOT Xke npoueHT (10% ronoBbIx),
HO Tpebyemas HOpMa JOXOJHOCTH COOCTBEHHOTo KamuTana Bo3pacteT a0 30%. Bompocsr: (1)
OO0bsicHUTE, TTOYEMY BO3pociia Tpedyemasi HopMa JOXOJHOCTH COOCTBEHHOTO KamuTaaa KOMITaHUN?
(2) Ouenure, BBITOJIHO JIM TAKOE€ U3MEHEHHUE CTPYKTYphI KanuTajia KOMIaHUH?
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3agauya 10. ®unancossiii aupekTop kommnanuu «Dunkleburg Inc.» maanupyer M3MEHHUTH
TEKYIIYI0 CTPYKTYpy Kamutajga. ['pymma 5KCIepTOB MpOBENa psiJl HMCCICAOBAHUN M OICHHIA
BO3MOXKHBIC 3aTpaThl MO MPHUBICYCHUIO COOCTBEHHOTO KamuTajda M 3aCeMHOrO KamuTana Mpu
pa3IUYHON CTPYKTYpe (GHHAHCHPOBAaHHMS KOMIAHMU. Pe3ynbTaThl WX pabOThl MPHUBEICHBI B
cienyromei Tabmuie:

Jlons nonra B o0mIei JloX0mHOCTh COOCTBEHHOI'O JloxoaHOCTh 3a€MHOTO
CTPYKTYpe (DMHAHCHUPOBAHUS Karurasa KamuTasia
(c yueTom cTaBKM Hajiora Ha
pUObLIb)
0 0,1 0,03
0,10 0,105 0,03
0,20 0,111 0,032
0,30 0,118 0,035
0,40 0,130 0,038
0,50 0,145 0,044
0,60 0,163 0,050

Omnpenenure ONTUMAIBHYIO CTPYKTYPY puHaHcupoBanus kommanuu «Dunkleburg Incy.

3amaua 11. Koprnopauus «Wolfe Company» minaHupyeT HpUBICYb JOMOJHUTEIbHBIN
Kanurtai Ha cyMMmy 30 MIIH. 0JU1., OO ¢ moMotbio 240 ThIC. OOBIKHOBEHHBIX aKIUH, 332 KaXIyIO
U3 KOTOpbIX moayuuT 125 nomn., nubo ¢ momouipto 300 ThIC. NMPUBUIETUPOBAHHBIX AKIMM,
JIUBHJIEH/I IO KOTOPBIM paBeH 9%. B HacTosummii MOMeHT mpuObUIb cocTaBiser 12.5 pomi. Ha
akuuto. KonnuecTBo 0OBIKHOBEHHBIX aklui B oOpamieHud — | MiaH. B Bujae mpoueHToB 1o yxe
CYLIECTBYIOIIEH 3aJ0/DKEHHOCTH KOMIIAHMS BBIIUIAUYMBAET €XKETOAHO 2.5 MIH. A0 JuBUIEHIBI
[0 TMPUBWIETUPOBAHHBIM aKIMSM, KOTOpPbIE B HACTOSIIMI MOMEHT HaXOJsATCs B OOpalleHHH,
cocTaBiAlOT 1.5 MuH. goml. B roa. Tekymias pslHOYHAas LieHa akuuili cocrasiser 140 momi,
MOKa3areilb CHCTEMAaTHYECKOr0 pHUCKa KOMIIAHUMM paBeH 1.2, a JOXOAHOCTh MO OE3pHCKOBHIM
KaIlUTaJIOBJIOKEHUSIM HaxoauTcst Ha ypoBHe 13%. Hamor Ha mpuGbuib Koprnopaiuu paBeH 46%.
Omnpenenuts: (1) Tekymuil ypoBeHb MPHOBUINM 10 BBIIUIATHI MPOLEHTOB U HAJOroB; (2) ypOBEHBb
NpUOBLIM, OCTaBILEHCS B PACHOPSDKEHUM Jepxareneldl OOBIKHOBEHHBIX aKIMi, MCXOId M3 JBYX
BapuaHTOB (¢uHaHcupoBaHus 1pu Tekymed EBIT; (3) Touky paBHOBecus, B KOTOpOM
MPUBJIEKATEIbHOCTh BBITYCKAa OOBIKHOBEHHBIX KLU SKBHBAJICHTHA MPUBJIEKATEIbHOCTH YMHCCUU
MIPUBUWJIETUPOBAHHBIX aKI[Uil.

3apaua 12. B nHactosimee Bpemsi KOMIAHUS HMMEET CIENYIONIYI0 CTPYKTYpY KamuTaia:

800.000 oObikHOBeHHBIX akimii o $16, 3aiiMbl Ha cymmy $3 muH. mox 12% rogoseix. EBIT
(mpuOBLTB 10 BBHIMJIATHI MPOIIEHTOB M HayoroB) cocramiseT $1,5 muH. KoprmoparusHbiii Hajgor Ha
npubbLIb paBeH 35%. [lyis JanmpHE#miero pasBUTHS HEOOXOIUMO TMpHBIEYb erie $4 MIIH.
CyIecTBYIOT CIeyIONINe BapuaHThl ((MHAHCUPOBAHUS KalUTala KOMIIaHUU:

a — mpuBJIeYeHUs 3aiiMoB Ha $4 MutH. 1071 14% TOJ0BBIX,

b — pa3merieHre MPUBHUIIETMPOBAHHBIX Ak Ha $4 MITH., QUKCHPOBaHHBIN TuBUACH - 12%

TOJOBEIX,
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C — pa3MelieHre 0ObIKHOBEHHBIX akiuid Ha $4 MutH. o $16 3a mTyKy,
d — npusneuenue 3aiima Ha $6 MiTH. o1 14%, BBIKYIT Ha U3JIMIIECK CPEACTB OOBIKHOBEHHBIX
akumii o $16.

Bompocsr:
1. Kakoii crioco6 puHaHCUPOBaHMS KaluTajaa KOMIIAHUHU CJIeayeT BhIOpaTh?
2. OnpenenuTs TOUKY Oe3pazinuyus [UIst CIeIyIONMX BapuaHToB (puHAHCUPOBAHUS: a U C, b U C.
3. Omnpenenuth MHOXKeCTBO 3HaueHUi EBIT npu koTopsIX (prHaHCHpPOBAaHUE C TOMOIIBIO
3aiiMOB 0oJiee MPEANOYTUTEIHHO, YEM C TTIOMOIIbIO SMUCCHUN OOBIKHOBEHHBIX aKIIH.
4. PaccuMrtaTh CpeHEB3BEUICHHBIEC 3aTPAThI HA KAIMTAI KOMIIAHUH.

Ipumepsl nomamnero 3aganus (Boaxkos F0.B.)

3ananme 1. Ilpu ompenenenun OGera-ko3dduuumenra no kommanuu PAO EDC Opuio mosryueHo
oTpunarenbHoe 3HadeHue - 0,05. Bo3amoxHa nu takas cutryauus? Uto oHa o3HavaeT?

3aganue 2. B mozenu oueHkH A0ArocpouHbix akTuBoB (CAPM) mpu ompenenenun TpeOyemoit
JIOXOAHOCTH MCIOJIb3YeTCs TOHSATHE PHIHOYHOM npeMun. OXapakTepu3ynTe OCHOBHYIO TEHICHIIUIO
M3MEHEHUs IPEMUH 32 PUCK HA Pa3BUTHIX PbIHKaX. Bo3MOXkHa M oTpuLaTeNbHas IPEMHUS 32 PUCK
WHBECTHIIMH B aKIIMH 110 CPABHEHUIO ¢ O€3pHMCKOBBIMU akTUBaMH. [losicHUTE CBOM OTBET.

3aganme 3. l3BecTHO, 4TO MOJenb OUEHKU A0ArOCpouHbIX akTHBOB (CAPM) BbI3bIBaeT
MHOYECTBO KPUTHYECKUX 3aMEYaHUH KaK B OTHOIIEHUH MPEANOCHUIOK U MOJIOKEHUI TeOpUH, TaK U
B OTHOUIEHHMM HECOOTBETCTBUS pPACUETOB, MpOBeAeHHBIX ¢ mnomouplo CAPM peanbHbIM
nokaszarensiM. B cBowo ouepenb, Mojenb apOurpaxkHoro uneHooOpasoBanus (APT) sBusercs
pazButueM Monean CAPM. OOwscHute, mnouyemy Oosiee COBEpLIEHHAs MOJIENb MCIIONb3YETCs
ropaszio pexe.

3aganue 4. Kak Bbl cunraere, MOXHO JIM MCIOJNB30BaTh MOJEIb OLIEHKH JIOJITOCPOYHBIX aKTUBOB
JUIs ompefesieHns TpeOyeMoN HOpPMBI JOXOJHOCTH KOMIAHUM W3 HEPTEXUMHUUECKOM OTpaciu
Poccun? Ha ¢oH10BOM phIHKE HE 00paIalOTCs aKIIMKU HU OTHOM U3 KOMITAHUH 3TOW OTpaciH.

3ananme 5. B ocHOBe mopT(dhenabHO TEOpUN JIEKUT YTBEP)KACHUE: «IUBEpPCU(UKALUSA BIOKEHUN

CHMKAET CyMMapHbI PUCK MHBECTULNI». UTO JIydllle M IIOYEMY C TOYKH 3PEHHsI JTOITOCPOUYHOTO

MHBECTOpA JJIs TUBepCU(UKALIUN:

— BKJIQJbIBaTh B LIEHHbIE OyMaru OJHOM KOMIIAaHWHU, UMEIOIIEH CUIBHO JUBEPCU(PUIIMPOBAHHBIN
ousHec;

— BKJIQJbIBaTh B LIEHHbIE OymMaru MHOTMX KOMITAaHUM M3 pa3HbIX OM3HECOB, KaXJas M3 KOTOPBIX
ABIISICTCSA OJTHONPODUIBHOM.

3aganue 6. PaccuuTtaiite 3HaueHus OeTa-kod((PUIIMEHTOB, a Takke TpeOyeMOil JOXOIHOCTH IS
OOBIKHOBEHHBIX aKIMKA CIEAYIOMMX poccuiickux kommanuii «Jlykoitm», «FOKOCy», PAO EDC,
«Pocrenexkom», «CyprytHedrerasz», «MTCy», «Boeimmenkom», «Wimm-Bill-Dann» 3a 100, 200
TOPTOBBIX JHEH. J[71s1 KaKuX KOMITAaHW KOPPEKTHBIM SBJISIETCS pacyeT Oeta-kodddummerTos 3a 500
u 1000 toproBeix nuei. [louemy? IlpomsBenure HeoOxomumble pacuersl. Kak Bbl cuumtaere,
JIOCTaTOYHO JIM WCIOJB30BaTh JaHHBIE 3a 3 roja i HaxOoXJeHHs Oera KO3 UIIMEHTOB
KpynHeWmmx komnanuii Poccun?

IIpuMeyaHus K 3a1aHUIO:
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1. HCOGXO,Z[I/IMBIC CTaTUCTUYCCKHUEC OAaHHBIC HaAXOOATCA B CBOGOIIHOM AOCTYIIC Ha caiite
POCCHICKON TOPTOBOM CHCTEMBI;

2. AJId pacyeToOB HGO6XOI[I/IMO HUCII0JIB30BaTh CXKXCAHCBHBIC JAaHHBIC OTHOCHUTCIBbHO M3MCHCHUA
IEH Ha akK[uu OOO3HAUYEHHBIX KOMITAHUUJUISI OLIEHKH CPEIHEPHIHOYHOW JIOXOAHOCTH
clielyeT UCIoJIb30BaTh u3MeHeHus unjekca PTC

3. 7S yKa3aHHBIX aKIUil paccMaTpuBaTh LIEHY MOCIEAHEH CENIKH KaXKI0r0 TOPrOBOTO JTHSI.

Bomnpocsl k 3a4ety

1. Tlonsarue croumocT KoMrnanuu. CTOUMOCTh KOMITAHUU KaK SKOHOMHYECKAasi KaTeropusl.

2. llenu OIEHKH CTOMMOCTH KOMITaHUH.

3. [enexwusie moroku (cash flow) kommanuu u Ux pacuer.

4. JIUCKOHTHPOBaHUE JICHEKHOTO MoToKa. CTaBKa AMCKOHTHPOBAHUS M METOJIMKA €€
orpeseneHusl.

5. bespuckosas craBka. Koaddunuent . Metoasl onpeaencHus.

6. Pacuer BeIMYMHBI CTOMMOCTH B OCTIIPOTHO3HBIN MEPUO/I.

7. CpennessemienHas crouMoctb karnutana WACC. Meronsl pacdera u chepa IpUMEHEHHS.

8. YmporeHHbIe METO/IbI OLIEHKH CTOMMOCTH KOMITAHUU U YCIIOBUS UX MPUMEHEHHUS.

9. 3arpaTHBII METOJl OLIEHKM CTOMMOCTH KOMITAHUH.

10. ToxoaHbIi METO/] OLIEHKH CTOMMOCTH KOMITAHUU.

11. CpaBHUTENBHBIN METO/ OLIEHKH CTOMMOCTH KOMIIAHUH.

12. Onenka 4uCThIX aKTUBOB KOMIIaHHH.

13. Kinaccuduxanms metonoB oueHku A. Jlamonapana.

14. TlpeumymiecTBa U HEIOCTATKH OTAEIBHBIX METOJOB OI[EHKH CTOMMOCTH KOMITAaHUU.

15. Kareropust 106aBineHHOI SKOHOMUYECKOH cTtonMoctu EVA.

16. ®akTopsl pOCcTa CTOMMOCTH KOMITAHUH.

17. llonsitue pucka. COOTHOIIEHUE PUCKA U TOXOAHOCTU. YUeT (PaKTOPOB pUCKA MPU OIEHKE
CTOMMOCTH KOMITaHUH.

18. Ouenka pUHAHCOBON YCTOWYMBOCTH KOMITAHUH.

19. MeponpusaTus N0 CHUKEHUIO pUCKOB. MOHUTOPUHT PUCKOB.

20. TTocTpoeHune cucTemMbl cOATaHCHPOBAHHBIX TIOKA3aTeNIeH: METOIBI U chepa MPUMEHEHUSI.

21. OueHka CTOMMOCTH KOMIAHUH IPY TMPOBEIEHUH CAEIOK CIMSHUS U MOTJIOMIEHUS.

22. llenn u 3agaun Jpto JAunumKeHe Ipy MPOBEISHUH CICTIOK CIUSHUS M MTOTIIOMICHUSI.

23. OcobenHoctu orieHkH croumoctd R&D xommanum.

24. Oco0eHHOCTH OIICHKH CTOMMOCTH HEMAaTePUATBHBIX aKTHBOB.

25. Onenka komnanuu rnpu noarotoske k |PO.

3agauu K 3a4ery:

1.

Onpenenutb BHYTPEHHIOIO CTOMMOCTh OOBIKHOBEHHON aKLMU MO CIEIYIOIIMM JaHHBIM:

— KOMITIaHUs (pUHAHCUPYETCs TOJIBKO 3a CYET COOCTBEHHOTI'0 KaIluTana;

— mocJemHuM BeImIadyeHHbIN quBuaeHa 11 momr. CIHIA;

— cTaBKa AMCKOHTHpoBaHUA 13 % ronoBbIX;

— TeMmI pocTa YUCTOM npudsLn 5%;

— CTaBKa KaluTalu3aluy (PeMHBECTUPOBAHMS) YUCTON NMPUOBLIN TaHHOM komnaHuu 0,8;
— JI0XOJHOCTb UCHOJB30BaHUs aKTUBOB 3%.

ITo MMPUBUIICTUPOBAHHBIM  AKIUAM «Lummer Corporation» BBIIITIAYHUBACTCA  CKETOAHO

auBHICHI B pasmepe $2 Ha akuumio. B pesynmbTare yXymIIeHUS PBIHOYHOW KOHBIOHKTYPBI,
TpeOyemass HOpMa JOXOAHOCTH IO TMPHUBHJIETUPOBAHHBIM aKLHUSAM JPYTUX KOMITAaHUH
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aHAJIOTMYHBIX 10 CTENEHU PUCKa Bo3pocia 3a nocinennHuit roa ¢ 10% no 12%. Kak n3menurcs
CTOMMOCTD NMPUBHIICTUPOBAHHBIX akinii «Lummer Corporation»? ITosicHUTE OTBET.

3. Omnpenenure pBIHOYHYKD CTOMMOCTH OECCPOYHON NPUBUIIETHPOBAHHOW aKIMHM HOMHHAJIOM
1000 py6. u BenmumHOU auBHIeHAA 8% TOAOBBIX, eciau TpeOyeMass HopMa JOXOJHOCTH paBHA
10%. Ilpenmonoxum, 4YTO JUBUJICHJ BBIIUIAYMBACTCS IMOKBapTaabHO. KakoBa Oymer
s¢deKTUBHAS TOJJ0BAsk IPOIICHTHAS CTaBKa?

4. Tlo mpuUBWJIETMPOBAaHHBIM aKIMSM KOMITAHUH BBIIUIAYMBACTCS TUBHICHI B pazMepe 8 pyo.
Texymas nena akuuu cocrasisier 50 py6. KakoBa Oyzmer mpuemiiemas HopMa NPUOBUTH JUIS
MHBECTOpA MpPU NPUHATHU pEIICHHUS O TOKYIKE aKIMH, €CIM B TEYEHHE rojia LeHa Ha HHUX
OCTAHETCS] HEU3MEHHOM.

5. Kowmmanus «Mitchell Corporation» BbITUIaTHIa B KOHIIE TOJa JUBHJCH/ MO OOBIKHOBEHHBIM
akiusiM B pasmepe $2,5. Oxupmaercs, 4yTO B pe3y/bTaTe NPOBOJUMON WHBECTHIIMOHHOM
MOJIMTUKY, BEJIMYMHA JMBHUJACHIA HEKOTOpPOE BpeMs He Oyner usMeHsTbes. Omnpenenure
CTOMMOCTh OOBIKHOBEHHOM aKIIMH, eciii Tpedyemasi HopMa JOoX0AHOCTH cocTtaBuia 10%.

6. B nacrosmee Bpemst oObikHOBeHHBIe akiuu «Finley Corporationy» mpoaaroTcsi Ha pbIHKE IO
nene $50 3a aknuro. B xoHIEe ro/1a pyKOBOJICTBO KOMIIAHUH IUIAHUPYET BBIILIATY OYEPETHOTO
nuBuaeHAa paBHoro $2. OmpenenuTe OXUAAEMBI TeMHI pocTa JWBUACHIA KOMIIAHWH, €CIIH
TpedyemMast HopMa J10XoaHoCcTH cocTaBisieT 10%.

7. B coorBercTBHHM ¢ NpOrHO3aMH (PMHAHCOBBIX AHAIMTHUKOB, MO akmusM kommanmun KRG B
MEPBBINA TOJ OXKHUIAETCsA BhIILIaTa AUBHAECHIOB B pasmepe $0,50, Bo BTopoii rox -$0,75. 3atem
BEJIMYMHA JTUBHUICHIOB CTaOmin3upyercs u coctaBuT $1 exeromno. Kak MHoro Bbel roTOBBI
3arIaTUTh 32 TaHHYIO aKIUIo, ecliu TpedyeMasi HopMa J10X0JHOCTH paBHa 12%.

8. PerfectSoft Corp. — aMHAMHYHO pa3BUBAOLIASACS KOMIIAHHMS, BBIIUIATHUBIIAS HaKaHYHE
auBuaeHa B pasMepe 2$. Ilpenmnonoxkum, 4to B OJrKaiiive TPU rofa JAUBUACHABI OyayT
BO3pacTarh ycKopeHHbIMU Temnamu - 30% B roa. B mociemyromue msaTh JIET 0XHAACTCA
CHIDKEHHE TeMIIOB pocTa IuBHIAEHAOB 10 20%, a 3aTeM ero pocT cTabUIM3UpyeTcs Ha YpOBHE
6% B Tron. KakoBa Texymias CTOMMOCTH akKIMH, €ciu TpeOyeMas HOpMa JOXOIHOCTH paBHA
20%"7?
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KOMITaHHUN)

Pabouas nporpamMma JAUCHUIIINHBI «OIICHKa 1 ynpaBJICHUE CTOMMOCTBIO

[Ipunoxenue 1.

CUCTEMA PEUTUHI OBOM OLIEHKH Y1 KOHTPOJISI 3SHAHUI CTYJIEHTOB

banabl no KaKA0OMY

Ne CTPYKTYPA MOALY-TIO
/1
1. | Orenka 3a akTUBHOE ydacTue B y4eOHOM Iporiecce
U TIOCCIIICHHUE 3aHSTHIA:
Bcex 3ansaTuit 5
He menee 75% 4
He menee 50% 3
He menee 25% 2
Hroro: JI0 5
2. | ycrHbIit orpoc B opme cobecenoanus (YO-1) 10
MUCHMEHHBII orpoc B Buae Tecta (ITP-1) 10
HMCbMEHHas! KOHTpoJibHas pabora (I1P-2) 15
nucbMeHHas padora B hopme pedepara (ITP-4) 10
Utoro: 45
3. | Bauer 50
BCET'O: 100
Ilepecuer Ha 5 0a/JIBHYIO CHCTEMY
2 3 4 5
(Hey10BIeTBOPHTENLHO) (Y10BJIETBOPHUTEJIBHO) (xopoo) (oTJIM4HO)
<50 50-64 65-84 85-100

SA3bIKk NpenojaBaHusA: PyCCKUN.

ABTOp (aBTOpPHI) IPOrpaMMbI:

ct. npenogasarens Bonkos HO0.B., BIIYull MI'Y um. M.B. JlomoHOCOBa;

— 1.9.H., npod. Kpacunpaukos C.A., BIIYull MI'Y um. M.B. JlomoHOCOBa.
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