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Pabouass mporpamMma auCUMIUIMHBL (MOAYJsl) pa3paboTaHa B COOTBETCTBHM C  CaMOCTOSTEIBHO
yctaHoBieHHBIM MI'Y  o6OpazoBatenbHpiM  crapmapToM (OC MIY) mis  peann3yeMbIXx OCHOBHBIX
PO ECCHOHATILHBIX 00pa30BaTEIBHBIX MPOTPaMM BBICIIETO OOpa30BaHUS IO HAIIPABJICHHUIO TOATOTOBKH /
cneunansHocTH 38.04.02 «MeHemKMeHT» (IIporpaMMbl MarucTpatypsl) B penakuuu npukaza MI'Y ot 30
nexaops 2016 r.

I'on (roawr) mpuema Ha oOyuenue: 2017, 2018.
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. Iean u 3aga4yu y4eOHOM IMCUMILTHHBI

Heabto aucuumnuabl «OLiEHKa U yOpaBiI€HHUE CTOMMOCTHIO KOMIIAHUW»  SIBIISIETCS
OBJIAJICHUE CTYJICHTOM METOIOJOIMEed M METOAMKON OIICHKH M aHalnW3a CTOMMOCTH OW3Heca,
(dbopMUpOBaHHE HABHIKOB MU YMEHHI MPUMEHEHUS MOJYUYEHHBIX PE3YyJbTaTOB B XOJE YIPaBICHUS
CTOUMOCTBIO KOMITIaHUMH.

3agauu JUCHMILTUHBL:

— H3YUCHUC OCHOBHBIX IIPUHIHIIOB U HOHATUH CTOMMOCTHOTI'O aHaJIn3a,

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

— MH3YUCHHUC MMPAKTUUCCKHUX MTOAXO0J0B U MCTOJJ0B HpI/IHSITI/Iﬁ HMHBECTUIIMOHHBIX peH_IeHI/Iﬁ Ha OCHOBC
pa30opa KOHKPETHBIX CUTYaIIUN;

— (opmupoBaHNEe HABBIKOB U YMEHMH HCIOJIb30BAaHUS COBPEMEHHON METOJIOJIOTMH, METOJOB U
WHCTPYMEHTApHUsl MPUHATHS PEIICHUN MO YIMPaBICHUIO CTOUMOCTHIO, B TOM YHCIE C YYETOM
PHCKOB U HEOIIPEIETICHHOCTEM.

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

1. Mecto nucuuminnsl B ctpykrype OIIOII BO

Hucnmmumua «OmeHka W ymopaBlieHHE CTOMMOCTBIO KOMIAHWW»  OTHOCHTCA K
npodeccuoHanbHOMY OJIOKY BapHaTUBHON YacTH («/{MCIUTUIMHBI 1O BBIOOPY CTYACHTa») Y4eOHOTO
TUTaHa mporpaMmbl MarucTpaTtypsl 38.04.02 «MeHemKMEHT.

W3ydeHne AUCHUIIIMHBI 0a3UpyeTcs Ha 3HAHUSIX M YMEHMSIX, MOJTYYEHHBIX 00yYarolUMUCs
B IIPOIIECCE U3YYCHUS TYMAHUTAPHBIX, COIUAITBHBIX U SKOHOMHYECKUX JUCIUIUINH TI0 MPOTrpaMMaM
OakanaBpuata «lIpaBoBas cpena OusHeca», «YmpaBieHUecKas IKOHOMHUKa», «CTparerudyeckuit
MEHELKMEHT», «CucremMa pa3padOTKM HOBOTO NPOAYKTa», «YTIpPABICHHE IPOCKTAMMY,
«YmpaBineHyeckud yu€t», «AHanu3 (¢UHAHCOBOM oTdeTHOCTH», «OIlleHKa U yIpaBleHUE
CTOMMOCTBIO KOMITAHUHY, « Y TIPABIICHUE HHHOBAIIMOHHBIMHU TIPOCKTAMI).

S3bIK npenoJgaBaHus: pyCCKUM.

®opmat 00y4eHHsi: OYHBII, OYHO-3a0YHBIH.

JUis ycnemHoro 0cBOSHHsI JUCIUIUTMHBI 00y4JaroIUNACs T0JIKEH:
3HaTh:
— (yHIaMeHTalbHbIE OJIOKEHHUSI SKOHOMUUECKOH TEOpHH;
— TEOpPEeTUYECKHE OCHOBBI (DMHAHCOBOTO Y MHBECTUIIMOHHOTO aHAJIN3a,
— OCHOBHBIE MPOOJIEMBI COBPEMEHHOM (pritocodun U MOIX0A0B K UX PEUICHUIO;

YMmern:
— HCIIOJIb30BAaTh MEXAUCLIUIIIIMHAPHBIE CUCTEMHBIE CBS3H HaYK;
— aHaJIM3UpOBaTh U OLEHUBATh (uiIocOPCKUe MpPOOIEMbl MPHU PEUIEHHH COLUANbHBIX U
MpoQeCCHOHANIBHBIX 3a71a4;
— NPUMEHATh  MaTeMaTHYeCKUH  MHCTPYMEHTapuil K  pELICHUI0  COLUAIbHBIX U
npo¢eCCHOHATBHBIX MTPOOIIEM.

Baagern:
— HaBbIKaMU ()MHAHCOBOTO U MHBECTUIIMOHHOTO aHAJIN3a,
— HaBBIKAMHU BBI60pa HaH6onee aKTyaJIBHLIX HaHpaBHeHI/Iﬁ HayIIHI)IX I/ICCJ'IG)IOBaHI/II\/'I, CTaBUTH
3aJ1auu UCCIICIOBAHMS M OTIPEACIISTh CIIOCOOBI PEMICHHS TTOCTABJICHHBIX 33/1a4;
— CaMOCTOSITEIbHO TPHOOpETaTh M HCIONb30BaTh B MPAKTUYECKOW IEATEIHHOCTH HOBBIC
3HAHUS U YMEHHUS B Pa3IMYHBIX c(hepax AesTeTbHOCTH.
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3HaHUS, HABBIKM W YMEHUs, TMOJYYCHHBIE TpPH W3YyYECHUW IJUCHMILTUHBI «OIleHKa Hu
VIIpaBJICHUE CTOMMOCTHIO KOMITAHUW» O0ECIICYMBAIOT YCIICIIHOE OCBOCHHE TaKUX AMCIUIUINH, KaK
«YTpaBJieHHE BBICOKOTEXHOJIOTHYHBIM OM3HECOM M BEHUYPHBIM KamuTaIoM», «MexXIyHapO HbBII
PBIHOK TexXHOJOTHITY, «OueHka 3()(HEeKTUBHOCTH UHBECTUITMOHHBIX MTPOCKTOB» M HEOOXOAUMBI IS
MIPOXOKICHHSI TTPEITUTUIOMHON TIPAKTUKH, OCYIIECTBICHUS HAyYHO-UCCIICI0BATEIBCKOW PabOTHI U
HAIKMCaHUs BBITYCKHOW KBaJTHM(PHKAIIMOHHON paboThl (MarucTepckon aumccepranuu). M3ydaercs Ha
2 xypce (3 cemectp).

I11. TpeboBanus K pe3yJibTaTaM OCBOEHHSI JUCIIUINJIMHBI

B pesynbraTe OCBOGHMS IUCHMIUIMHBI JOJDKHBI OBITH COOPMHUPOBAHBI  CIEIYIOIINE
KOMIIETEHIIUH.
YK-1. CriocobHOCTh (hopMyIHpOBaTh HAYYHO 0OOCHOBAHHBIE THITOTE3bI, CO3/]aBATh TEOPETHUCCKUE
MOJEIM SBJICHUHM M  IPOLECCOB, MPUMEHATb METONOJIOTHIO HAy4dyHOrO IIO3HAHUSA B
npoecCUOHATLHON IEATEIEHOCTH.
YK-2. '0TOBHOCTb K CaMOpa3BUTHIO, CAMOpEaIN3allu1, UCII0JIb30BaHUIO TBOPUYECKOTO IOTEHIIMAIA.
YK-3. ['0TOBHOCTD JIeiiCTBOBaTh B HECTAHAAPTHBIX CUTYAIMSIX, HECTH COLUAIBHYIO M 3TUYECKYIO
OTBETCTBEHHOCTH 3a IPUHSATHIC PEILECHUS.
OIIK-1. T'OTOBHOCTP K KOMMYHHMKallUM B YCTHOM W THCBMEHHOW (opMax Ha PYCCKOM H
MHOCTPAHHOM SI3bIKaX JJIS pellieHus 3a/1a4 Mpo(ecCUOHAIbHON AEATENbHOCTH.
OIIK-3. CrtocoOHOCTH MPOBOANUTE CAMOCTOSATENBHBIE HCCIIEI0BaHUs, 000CHOBBIBATH AKTyaJIbHOCTb
U MPAKTUYECKYI0 3HAYMMOCTh U30paHHOM TEMbl HAYYHOT'O UCCIIEJOBAHUS.
OIIK-4. CrocoOHOCTH  CaMOCTOSITETIHHO — NPUHUMATh  OOOCHOBAaHHBIE  OpPTraHU3AIMOHHO-
yIIpaBJIEHYECKHE PEIICHUS, OLIEHUBATh UX ONEPALMOHHYIO M OPraHU3aLUOHHYIO0 Y3PPEKTUBHOCTh U
COIMANIbHYI0 3HAYMMOCTh, O0ECIIEUMBATh MX PEATU3aMI0 B YCJIOBUAX CIOXKHOH (B TOM dYHCIeE
KpOCC-KYJIbTYPHOM) M TUHAMUYHOMN CpEJIbI.
OIIK-5. CnocoOHOCTh pemaTh Mpo(ecCHOHANBHBIC 33/1a4d HA OCHOBE 3HAHHSI 3KOHOMHUYECKOU,
OpPraHU3alIOHHOW ¥ YIPaBICHYECKOW TEOpHM, WHHOBALMOHHBIX IOAXO0J0B, 00OOIIEHUs U
KPUTHUYECKOI'O aHAJIN3a NPAKTUK YIIPaBICHUS.
ITIK-2. CriocobHOCTh pa3zpabaTbiBaTh KOPIOPATUBHYIO CTPATErHIO, IPOTrPaMMbl OPraHU3ALMOHHOIO
pa3BUTHA U U3MEHEHUI U 00ecTeunBaTh UX peain3aluio.
IIK-3. CnocoOGHOCTh HCHOJB30BATh COBPEMEHHBIE METO/bl YIpPaBJIEHUS KOPHOPATUBHBIMU
(uHaHCaMM JIJIs1 pEUIeHMs] CTPaTerHYeCKUX 3a]1a4.
ITK-4. CriocoGHOCTh MCMOJIBb30BATh KOJMUYECTBEHHbIE W KAUECTBEHHbIE METObI /ISl MPOBEICHHUS
MPUKJIAJHBIX MCCIEIOBAaHUN U YIpaBleHUS OW3HEC-NPOIECCaMU, TOTOBUTh AaHATUTHYECKHE
MaTepuaibl 0 pe3yabTaTaM UX IPUMEHEHUS.
IIK-5. BnageHnue MeTogaMM 53KOHOMHMYECKOTO M CTPATErMUYECKOr0 aHaiM3a IMOBEICHUS
SKOHOMMYECKHX areHTOB U PHIHKOB B IN100aIbHON Cpefe.
ITIK-7. CriocoGHOCTb MpPEACTaBIATh PE3yJbTaThl MPOBEICHHOIO HMCCIECIOBAHUS B BUIEC HAYYHOI'O
OTYeTa, CTaThbU WJIU JOKJIa/1a.

Cl'lQIIHﬂ.]IHEalOBﬂHHbIe l'[pO(l)eCCI/IOHaJ'IbHI)Ie KOMIICTCHIIMN :
— CnocoOHOCTB NpUMCHATH METOAbI OLCHKU CTOMMOCTH KOMIIAHHU B HpO(i)eCCHOHaHLHOﬁ
JACATCIIBHOCTH.
— YMeHue pacCUUThIBATH (bHHaHCOBO-BKOHOMI/I‘-ICCKI/IC ImoKa3aTcjinu OUCHKHN CTOMMOCTH KOMIIaHUH.
— CnocoOHOCTB IMpUHUMATh PCIICHUA 110 YIIPABJICHUIO CTOUMOCTBIO KOMITAHUU.

B pe3ynbTaTe n3ydeHus: JUCUMUIUIMHBI CTYJICHT JIOJIKEH:
3HATB: OCHOBHBIC MOAXOJbI K pa3paboTke (PUHAHCOBBIX MOJENEW OIEHKH CTOUMOCTHU
KOMITaHU;
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YMeTh: NMPUMEHATH OCHOBHBIE METOJbI OLIEHKM CTOMMOCTH KOMITAaHMH M O0OOCHOBBIBATH
BBIOOpP HanboJee MPUMEHUMBIX METOJIOB OLIEHKH JJIsi KOHKPETHON CUTYalluy;

Buaaners: 0a30BBIMU HaBBIKAMH pacyeTa CTpaTerniyeckux (PMHAHCOBBIX mokazateneit (EVA,
MVA, SVA); HaBbikOM 3()(PEKTHBHOIO HCIOIb30BaHUS HH(POPMAIMOHHBIX TEXHOJOTHH IS
YIIpaBJICHUS] CTOMMOCTBIO KOMIIAHHH.

HmeTh onbIT ONpeeneHns CTOUMOCTH MMYILECTBEHHBIX KOMILIEKCOB MM MX YacTH Kak
000CO0JEHHOTO  MMYIIECTBA  JCUCTBYIOLIEr0  OW3HEca, HEMaTepHaJbHBIX  aKTHBOB U
MHTEJUJIEKTYaJIbHOM COOCTBEHHOCTH MPEATPUSATHUSI.

IV.®opmbl KOHTpOJISI

KoHTpoJIb 32 OCBOCHHEM JAMCIUILIMHBI OCYIIECTBIIICTCS B KOKIOM JUCIUILTHHAPHOM
pasjierne OTACNIBHO.

Pybeoicnbiii konmpoib: KOHTPOJIbHAS paboTa 1Mo OTACIbHBIM pPa3iesiaM JUCIUTLTHHBIL.

Hmoeosas ammecmayusi 6 3 cemecmpe — HK3AMeH.

Pe3ynbraThl TEKYIIEro KOHTPOJII M HTOrOBOM arrecTaiuu (POPMHUPYIOT PEUTHHIOBYIO
OILICHKY paboThl oOyuaromierocs. PacnpeneneHue 0awioB 1Mo OTACIBHBIM BHIaM pabOT B MpoIecce
OCBOCHHS JUCIUILUIUHBI «OICHKa W YIPABICHUE CTOMMOCTBIO KOMITAHHUW» OCYIIECTBISETCS B
cooTtBeTcTBUM ¢ [Ipriioxxenuem 1.

V. O0béM AuCHUILUINHBI U BUABI Y4eOHO# padoThl

Ob6wem Kypca — 72 wyaca, 2 3a4eTHbIE €IUHUIIBI, B TOM 4Yucie 24 4acoB — ayIaUTOpHAs
Harpyska, u3 KOTopbIX 8 yacoB — siekiuu, 16 yaca — cemuHapsl, 48 yaca — camocTosiTenIbHAs padboTa
crynentoB. M3y4aercs Ha 2 kypce (3 cemecTp), HTOroBast popMa OTYETHOCTH — SK3aMeH.

Buj y4eOHoii padoThI Bcero uacos

KonTakTHbIe 3aHsITHSA (BCEr0) 24

B ToM uncie:

Jlextum 8
[Tpaktuueckue 3anstus (I13) -
Cemunapsl (C) 16
Jlaboparopusie pabots (JIP) -
CamocrosiTeibHas padora (Bcero) 48
B ToMm uucne: -
Jomarnaue 3agaHus 14
Pedepar 8
ITonroroBka k onpocy 10
IToaroToBKa K TECTUPOBAHUIO 4
[ToaroToBka K KOHTPOJIBHOM paboTe 8
Bun npomeKyTo4HOM aTTecTanuu
DK3aMeH 4
OO6mast TpyA0E€MKOCTh (4achl) 72
3adeTHBIE SMMHHUIIE 2
VI1.CtpyKTypa M coaep:KaHue JMCHMIIIHHbI
n/n Pasznen Conep:xanue (TeMbl)

1 | OcHoBHBIC IOHATHUSA OLeHKH Ou3Heca | IloHsTue cromMocTH OM3HEca M KOMIIaHWU. Poib
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KaTeropul CTOMMOCTh B COBPEMEHHOM TEOpHUH
¢unancoB. Kraccudukamus BUIOB CTOMMOCTH.
Konuenuuss  A€UCTBYIOWIETr0  NPEANPUATHS U
KOHLIETIINS JINKBUJALIMH. Hemn OLICHKH
croumoct. CrpaBemyiiBasl U WHBECTHUIIMOHHAS
CTOMMOCTh: pPa3jIu4Msi B  TEPMHUHAX BO BpeMs
¢unancoBoro  kpuszuca. Mecto U poib
WHBECTHIIMOHHOW CTOMMOCTH B  COBPEMEHHOM
CUCTEME OIICHKU OW3Heca, €€ OTIWYHS OT JIPYTHX
BHJIOB CTOMMOCTH.

2 MeToabl OlIEHKH CTOUMOCTH

3arpaTHbli  MOAXOA. YCIOBUSL  IIPUMEHEHHUS
3aTpaTHOTO MOJAXOJAa JJsi OLIEHKH COBPEMEHHBIX
POCCUICKHX KOMITaHUH. METOJ YUCTBIX aKTHUBOB.
Ocobennoctu pacuera JMKBUIAITUOHHOMN
CTOMMOCTH. MeToa HU30BITOYHON NPHUOBUTH WM
Mozenb bemna-Onbcona-OnBapaca

Jloxonuplii moaxoj. PacdyeT BEIMYMHBI YHUCTOTO
neHexxHoro  moroka aua  ¢upmbl  FCF{E.
JuckoHTUpOoBaHuEe JeHEeXHOro mortoka. (CraBka
TUCKOHTHPOBaHUS.  METOAMKU  OmpeiesieHusl.
Mogenb OIeHKHM KanmuTalbHBIX akTuBOB CAPM.
be3puckosas CTaBKa. Koaddurment B.
Cpenunen3BenienHas croumocth kanutaia WACC.
Pacyer BenmM4MHBI CTOMMOCTH B MOCTHPOTHO3HBIH
MIEPHO/I.

CpaBHUTENBHBIN TOIX0 K oleHKe. MeTo phiHKa
KamuTajia, METOA  CHCJNOK, (UHAHCOBBIX H
oTpacieBbiX kKodddunuentos. [Ipobdaema BbIOOpa
HanboJiee PEenpe3eHTATUBHBIX MYJIbTUILTUKATOPOB
CTOMMOCTH.

OnpezleneHHe HUTOTOBOI'O 3HA4YCHHUA
HHBCCTHHHOHHOﬁ CTOMMOCTH C IIOMOIIBIO
B3BCIIMBaHUA CTOHMOCTeﬁ, MOJIYYCHHBIX

OTJeNbHBIMU MeToAaMu. CrocoObl omnpeaeneHus
BECOB 3HAUYUMOCTH U1 pacueTa HMTOTrOBOTO
3Ha4yeHusi crouMoctu. Krnaccudukanus MeTon0B
onieHku AcBara Jlamonapana

3 | YnpaBJ/ieHne CTOMMOCTHI0 KOMIIAHUH

Pacuer noGaBieHHOI PKOHOMHUYECKON CTOUMOCTH
EVA. Jlo6aBneHnHas ppiHOYHasi ctouMocTh MVA u
JIpyrue Tmnokazareiad. Pacuer WHBECTHPOBAHHOTO
KamuTajia o JAaHHBIM OyXTaJTepCKOW OTUYETHOCTH
Pa3HbIX CTaHJAPTOB.

Mopenu ympaBiaeHUsI CTOUMOCTBIO: 3BoroNUs 20
Beka.  «lIpubopnas  maHenms»  (paHIry3cKoe
Hacienane, S(QPEeKTUBHOE JISI MaJOTO/4aCTHOTO
OouszHeca. YmpasieHue 1o 1ensM 1 Mmojaens DuPont
I JKeCTKMX  BEPTUKAIBbHO-WHTETPUPOBAHHBIX
KOMIIAHUH.

ITocTpoenne CHUCTEMBI cOamaHCUPOBAaHHBIX
nokaszareneil. IlocTpoeHne cuCTeEM yhnpaBlIeHHs
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CTOMMOCTBIO Ha TMPUMEPE KOMITAHWN Pa3ITUYHBIX
oTpaciei. [Ipumenenue CHUCTEMBI
cOanmancupoBanHblx mokazateneit (BSC)  mis
yopaBjieHHsT B~ KOMMaHuAX cektopa B2B wu

0AaHKOBCKOM PO3HMIIBI.

Pa3zjiennl iucuun/aiuH U BUAbI 3aHATHI (aK. 4aChl)

n/n | HaumenoBanme pasnena | Jlekuus | [IpaxkTu- | JlaGopa- DopMbI
AU CIUTIJINHbBI yeckue | TopHble | Cemmnap | CPC | Ttekymero
3aHATHS | 3aHATHS KOHTPOJIA

1 | OcHOBHBIEC OHATHUSA 2 - - 4 10 Pedepar
OILICHKH OM3Heca A3
Ompoc
(cobecenona

HUE)

KP

2 | MeToas! OIeHKH 3 - - 6 16 A3
CTOUMOCTH Teer
Ompoc
(cobecemoBa

HUE)

KP

3 | YopaBiieHHe CTOUMOCTBIO 3 - - 6 18 A3
KOMIaHUU Ompoc
(cobecenona

HHE)

KP

IIpomexyTounas 4
arrectanus (3K3aMeH)
Hroro: 72 ak. yacos 8 - - 16 48

VI1l. O6pa3oBaTe/ibHbIe TEXHOJOTUH

B mpomecce ocBoeHus nucuuiuiiHbl «OIleHKa W YIPaBICHUE CTOMMOCTHIO KOMITAHUH
HCIOJIb3YIOTCS CIIEYIOIINE 00pa30BaTEIbHbIE TEXHOIOTHU:

1. Cmanoapmmusie memoowl 0OyueHus.

— JIEKIHH;
— CEMHHaphbl;

— NHCbMCHHBIC WJIN YCTHBIC TOMAIITHUC 3aTaHUA;
— KOHCYJIbTallun npenoz[aBaTeJIeﬁ;

— CaMOCTOATCIbHaA pa60Ta CTYACHTOB, B KOTOPYIO BXOIUT OCBOCHHUC TCOPETUYCCKOI'O

MaTtepualia, IOATroTOBKAa K CEMUHApPAaM, BBIITOJIHCHHUEC YKA3dHHBIX BBIIIC ITMCbMCEHHBIX pa60T.

2. Memoowl 0Oyuenus ¢ npumeHenuem UHMepaKmusHulx popm 0Opasz0eamenbHbIX

MexXHoN02Ul:

WHTEPAKTUBHBIE JICKIINH;
aHaJIU3 JEJIOBBIX CUTYallMil HA OCHOBE KEHC-METO/1a U UMUTAIMOHHBIX MOJENECH;
KpPYIJIbIE CTOJIBI;

o0CyXJIeHUE MOATOTOBIEHHBIX CTY/ICHTaMU pedepaTos,;
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CTOMMOCTBIO KOMITAHUW

— TIpYNIOBbIE JUCKYCCUU U IIPOCKTHI,
— 0o0cyx/1eHue pe3yabTaToB paboThl CTYIEHYECKUX UCCIIEI0BATELCKUX TPYIIIL.

1.

VIIl. YuyeOHOo-MeTOqHYeCKOE, HH(POPMALMOHHOE H MATEPUAIBLHO-TEXHUYECKOe
obecrnevyeHne THCIUTIIHHBI

Y4yebHo-MeTOoAMYECKOEe M HH(POPMALMOHHOE 00ecTiedeHue JUCIUIINHBI

a) OcHoBHas1 JIUTEpaTYypAa:
®denepanbHbIi 3aK0H «O0 OLIEHOYHOM eaTeTbHOCTH OT 29 utoiis 1998 r. Ne 135-D3
Antwin, H. Ouenka komnaHuii. AHalM3 W TOPOTHO3UPOBAHUE C MCIOJIb30BAHUEM
otdyetHOCTH 110 MCDO [Teker] / H. Antumn, K. JIu; nep. ¢ anrn. JI. JlonmarHukoB. — M.:
Anpnuna [Ta6mumep, 2019. — 442 c.
Hamonapan, A. HuHBecTunuoHHas oneHKa. MHCTpYMEHTbI M METOJbI OLICHKU JIHOOBIX
aktuBOB. [Tekcr] / A. Jlamonmapan. — M.: Anbnuna [Tabmumrep, 2018, — 1316 c.
WBamkoBckasa, W.B. Mogenupoanne croumoctd  komnanuu.  Crparerndeckas
OTBETCTBEHHOCTh COBeTa NUPEKTopoB: MoHorpadus [Tekcr] / MBamkosckas WU.B. — M.:
HUI] UHOPA-M, 2016. — 432 c.
Kocopykosa, 1. Cekaues, C. Lllyknmuna, M. OrieHKa CTOUMOCTH IIEHHBIX Oymar u Ou3Heca:
yuebnuk / M. Kocopykona, C. Cexaues, M. lllyknuna. — U3natenbckuil 1oM YHuBepcuTeTa
«Cuneprus», — 2015. — 904. c.
Cnupunonona, E.A. Onenka ctoumocTu Ou3Heca: yaeOHUK U MPAKTUKYM JJisl OakanaBpuaTa
u maructparypel [Tekcr] / E.A. CnupmponoBa. — 2-¢ u3n., mepepab. m gom. — M.:
N3parensctBo FOpaiit, 2019. — 317 c.

0) lonoiHUTE IbHAS JINTEPaTypa:
Amnmckun, FO.I1., Ceprees, A.®. ®uHaHCcOBasi aKTUBHOCTb U CTOMMOCTh KOMITAHUU: ACIIEKThI
wianupoBanus [ Teker] / FO.I1. Anuckun, A.®. Ceprees. — M.: Omera-JI, 2005, — 237 c.
bpeiinu, P., Maiiepc, C. IlpuHuummnsr koprnopaTiuBHbIX (huHaHCOB. ba3osesrii kypce [Tekcr] / P.
bpeitnu, C. Maitepc, @. Annen; nep. ¢ anri. — M.: Buibsimc, 2016. — 576 c.
bycos, B.I1. Ouenka croumoctu npeanpusatus (OusHeca): y4eOHHMK AJI aKaJeMHYECKOIO
6axanaBpuata [Tekcr] / B.W. bycos, O.A. 3emnsiHckuit; moa o6mi. pea. B. W. bycosa. — 2-e
u3., nepepad. u gom. — M. : UsparensctBo FOpaiit, 2017. — 382 c.
Kocopyxosa, 11.B. MeTtononoruueckue npoOiaemMbl OIEHKH CTOMMOCTU OW3Heca: TeopHs U
npaktuka: moHorpadus [Texcr] / U.B. KocopykoBa. — M.: OOO «CunepruslIPECCy,
2012. - 384 c.
Koymnenn, T., Komnep, T., Myppun, . CTOUMOCTb KOMITAHUM: OLIEHKA U yIpaBJI€HUE. —
3-e u3n., nepepad. u goi. [Tekcr] / Ilep. c anrn. T. Koymnenn, T. Komnep, k. Myppun. —
M.: BAO «Oaumm-busnecy, 2005. — 576 ¢
OctepBanpaep, A., Ilunve, W., bepnapma, I'., Cmur, A. Pa3paboTka EHHOCTHBIX
npemioxenuit [Tekcr] / A. OcrepBanpaep, WM. Ilunve, I'. bepnapma, A. Cmut, — M.:
Annbuna [Tabnummep, 2018, — 312 c.
Cununukas, H.5l. ®unancoBble (akTOpbl MHBECTUIIMOHHON NPUBIEKATEIBHOCTH: yueOHOE
nocobue [Tekcr] / H.A. Cunnukas; CeB. (Apktud.) ¢gen. yH-T uMm. M.B. Jlo MoHOCOBa. —
Apxanrensck: UIIIL[ CADY, 2012. — 196 c.
Tumkuna, 2./1., JleonoBa, N.B. Tlogxoasl k OIeHKE PUCKOB WHHOBAIIMOHHOTO TMPOEKTa /
O . Tumkwna, U.B. Jleono.a [Tekct] // BecTHUK pPOCCHIICKOTO TOCYIapCTBEHHOTO
TYMAHUTApPHOIO  yHUBEpPCUTETa, POCCHHMCKUH  TOCYJapCTBEHHBIM  TI'yMaHUTapHBIN
yauBepcuteT (Mocksa). — Ne3, — 2009, — C.172-179.

. Yebotapes, H.®. Ouenka croumoctu npeanpuatus (6usHeca): YueOHUK Ui OakajaaBpoB

[Texcr] / H.®. YUeboTapes. — M.: JlamkoB u K, 2015. — 256 c.
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IlepedyeHb JMIEH3MOHHOTO IPOTPAMMHOIO o0ecneveHus (P HEOOXOAMMOCTH):
MS Office

Ilepeuens npogeccHOHAIBLHBIX 023 JaHHBIX M HH(POPMALHOHHBIX CIIPABOYHBIX CHCTEM:
1. OBC wuzpmarensctBa  «JlaHb»  [y4yeOHBIE, Hay4yHbIE W3JaHUS, NEPBOMCTOYHUKH,
XYJO’KECTBEHHBIE IIPOU3BEACHUS pPa3jIMYHbIX H3ATENbCTB; XypHaubl]| : calT. — URL:
http://e.lanbook.com.
2. ObC «Opaiity [pazmen «BAIIIA TIOJIIMCKA: yueOHUKM U y4eOHBIE IOCOOHS
usnarenabcTBa «Opaiity] : caiit. — URL: https://www.biblio-online.ru/catalog/.
3. http://www.econ.msu.ru/elibrary — Diekrponnas OnbIHOTEKa IKOHOMHUYECKOTO (haKyIbTETa.

Ilepeyenb pecypcoB HH(POPMALMOHHO-TEJIEKOMMYHUKAMOHHOM ceTH « UHTEepHET»

1. http://www.cefir.ru — LlenTp SKOHOMHUYECKUX U (PMHAHCOBBIX HCCIICAOBAHUN U pa3paboTOK

(LDDUP)

http://www.cfin.ru — uarepuer-mopran «KopropaTHBHBII MEHEIKMEHT

3. http://lwww.forecast.ru — caiit [lenTpa MaKpO3KOHOMHUYECKOTO aHAIM3a U KPATKOCPOUHOTO
nporuosupoBanus (LIMAKIT)

4. http://www.ncva.ru — HaimoHambHbIH COBET IO OLIEHOYHOM JEATSIBHOCTH

N

Pexomenayemble 00yuawiye, CipaBouHO-uHGOPMALMOHHbIE, KOHTPOJIUPYIOLIUE U NPoYne
KOMIIbIOTEPHbIE IPOrPaMMBbl, HCNOJIb3yeMble MPU U3yYeHUH THCIUTLTUHBI

e Ha3BaHnue pekoMeHyeMbIX 10 pa3aejiaM U TeMam
wn NPorpaMMbl TEXHHYECKHX W KOMITbIOTEPHBIX Homepa pa3aenoB
CpeacTB 00y4eHusi
1. MS PowerPoint 1,2,3
2. MS Excel 1,2,3

MeToauuecKkue YKazanusd 1Jist oﬁyqaloumxcn 0 OCBOCHHIO JTUCHMITJIMHBI

B nponecce n3ydenust kypca oOyuaroniuecsi o0s3aHbl cOOMIOAaTh JUCHUIUIMHY, BOBpEMS
NPUXOJUTh HA 3aHATHS, JIeNaTh JOMAIHHUE 3a/laHusl, OCYLIECTBIATh MOJrOTOBKY K CEMUHapaMm U
KOHTPOJIbHBIM pa60TaM, MPOABJIATH AKTUBHOCTD Ha 3aHATUAX.

[Tpu >TOM BaXkHOE 3HAUCHHE HMEET CaMOCTOsITeNbHas paboTa, KOTOpas HalpaBiieHa Ha
(hopMHUpPOBaHKE Y yYaIIETOCs] YMEHUNM U HABBIKOB MPABHIBHOTO O(POPMIIEHUS KOHCIIEKTa U pabOThI
C HUM, paboThI C JUTEPATypON U IEKTPOHHBIMU MCTOUHUKAMH MH(OpMaIuy, e€ aHaiu3a, CUHTe3a
n 0000meHus. J[ins mpoBeneHHs CaMOCTOSTENbHOM paboThl OOydarolUMCSl IPEeAOoCTaBIIsSIeTCs
CIHCOK Y4eOHO-METOANYECKOMN JINTEPATYPHI.

MaTepI/laﬂbHO'TeXHI/IHECKOG odecneuyeHue AUCHHUIIIMHBI

Jlns mpoBeneHus o0pa3oBaTeNbHOrO Mpolecca HeoOXoauMa ayauTopus, 000pyAoBaHHas
KOMIIBIOTEPAMH U IMPOEKTOPOM, HEOOXOIUMBIMHU Il JAEMOHCTpAllMU MPE3CHTAlMi M perieHus
MareMatudeckux 3aaad. O0s3aTenpHOe nporpammuoe obecrieuenne — MS Office.
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IX.®OHJl OHEHOYHbIX CPEACTB

Tembl KypcoBbIX padoT

KypcoBast pabdora mo mucnuminHe «OIeHKa W YIPaBJICHWE CTOMMOCTHIO KOMIIAHHH HE
€1yCMOTpEHA.

Tembl pedepaTos

Jlenexubie motoku (cash flow) kommnanuu u ux pacuer.

VYHpoieHHbIe METO/IbI OIICHKA CTOMMOCTH KOMIIAHUHU U YCIIOBUS UX TPUMEHEHUS.
3aTpaTHBIA METO/ OLIEHKH CTOUMOCTH KOMITAHHH.

J10XOIHBINM METO]I OLIEHKHA CTOMMOCTH KOMITAHHUH.

CpaBHUTENBHBIA METO/1 OLIEHKH CTOMMOCTH KOMIIAaHUU.

Kareropuss noGamieHHOM S5KOHOMHUYECKOU cTommMocTH EVA.

@dakTopbl POCTa CTOMMOCTH KOMITAHUU.

B()l'[pOCLI AJIA TEKYIIEro KOHTPOJIA U CaMOCTOSITEIbHOI paﬁoTbI CTYAEHTOB

Ilonsatue cronmocTr OM3HECA U KOMITAHUH.

Ponb xareropun cTOoMMOCTh B COBPEMEHHOM TEOPHH (PUHAHCOB.

Knaccudukanms BUIOB CTOUMOCTH.

KoHuenuus neicTByomMero npeanpusaTis U KOHLETILHS JIMKBUAUU.

Ilenu o1eHKM CTOMMOCTH.

CrnpaBeniuBas 1 HHBECTHUIITMOHHAS CTOMMOCTD: Pa3JInyus B TEPMUHAX BO BpeMs (PMHAHCOBOTO
Kpu3uca.

MecTo ¥ poJib HHBECTUIIMOHHOW CTOMMOCTH B COBPEMEHHOM CHCTEME OLICHKH OHM3Heca, e
OTJINYUS OT APYTUX BUJOB CTOUMOCTH.

3aTpaTHBIN OAXO/I.

VYcnoBust mpuMEHEHHUs 3aTPAaTHOTO MOAX0Aa JIJIsl OLICHKHA COBPEMEHHBIX POCCUMCKUX KOMITAHUH.
MeToa YMCThIX aKTUBOB.

Oco0eHHOCTH pacueTa TUKBUIAIMOHHONH CTOUMOCTH.

MeTton n30sITOUHOM puOBUTH UK Mozenb bemna-Onscona-OaBapaca

JloxoHBIN MOAXO/I.

Pacuer BenmuumHbI uncToro aeHexxHoro noroka ans ¢pupmsl FCFLE.

JIuCKOHTHpOBaHUE JCHEKHOTO MOTOKA.

CraBka TUCKOHTHPOBAHUSI.

MeTtonuku onpeaeneHus.

Monenb OlleHKH KamuTaJdbHBIX akTUBOB CAPM.

bespuckosas craBka.

Koadduuuent f.

Cpennes3BenienHas croumocth kanuraia WACC.

Pacuer BenTM4YMHBI CTOUMOCTH B IOCTIPOTHO3HBINA MTEPUOI.

CpaBHHTENBHBIN TOJXO/ K OLICHKE.

MeToJ pbIHKa KaluTana, METO] CIIeNO0K, ((MHAHCOBBIX M OTPACIEBBIX KOIPPHUIIMEHTOB.
[Tpobnema BrIOOpa HanboJIEe penpe3eHTATUBHBIX MYJIbTUIIIMKATOPOB CTOUMOCTH.
OrnpezenieHre UTOroBOro 3HAYEHUS! MHBECTUIIMOHHON CTOMMOCTHU € TOMOILBIO B3BEIIMBAHUS
CTOMMOCTEH, MOTYYEHHBIX OTACIbHBIMUA METOaMH.

CriocoOsI omnpe/ieNieHrs BECOB 3HAYMMOCTH JIJISl pacyeTa UTOTOBOTO 3HAUEHUSI CTOUMOCTH.
Knaccudukamnms metooB onenku AcBara Jlamomgapana

Pacuer noGaBiieHHOM 3KOHOMHUECKOl cTtouMoct EVA.

. loGaBneHHast ppiHOUHAsE CTOUMOCTF MV A 1 pyrue nokasaTtei.
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31.

32.
33.
34.

35.
36.
37.

Pacyer nHBECTHPOBAHHOTO KaMUTaNA MO JAHHBIM OYXTalTepCKON OTYETHOCTH Pa3HBIX
CTaHJIapTOB.

Mopenu ynpaBieHusi CTOUMOCTBIO: 3BoJiroIus 20 Beka.

«IIpubopnas manenb» paHiry3ckoe Hacneaue, 3G HEeKTUBHOE I MaJIoro/49acTHOrO Ou3Heca.
Yrpasienue 1o 1ensiM 1 Mojieb DuPont 11st )KeCTKUX BEpTUKATbHO-UHTETPUPOBAHHBIX
KOMIIaHUH.

[Toctpoenue cuctempl cOATaHCHPOBAHHBIX MMOKA3aTeIeH.

[TocTpoenue cucTem ynpaBlieHUs CTOUMOCTBIO Ha MPUMEPE KOMITAHUH Pa3InIHBIX OTPACIICH.
[IpuMeHneHnne cucteMpl cOaTaHCHPOBaHHBIX Moka3ateseit (BSC) mis ynpaBiieHHs] B KOMIIAHUSAX
cekTopa B2B 1 6aHKOBCKO# pO3HHIIBI.

IIpumep TecTa 115t KOHTPOJIA 3HaHM oOy4yarommxcs (Boakos F0.B.)

BblunTanue U3 cCyMMbl AKTHBOB AKIIHOHEPHOro 00IIecTBa, MPUHUMaeMbIX K pacuery,
CYMMBI €ro 00513aTe/IbCTB, IPUHUMAEMBbIX K PacueTy Ha3bIBAETCH ...

. CoO0cTBEeHHBIN KANUTAJ KOMIIAHUH PaBEH:

A) AKTUBaM KOMIIaHHUH 32 BBIYETOM €€ 00s13aTEIIbCTB.

b) OGiiemy nHBECTHPOBAaHHOMY KalUTaTy 32 BHIYETOM 0053aTEIIbCTB.
B) YcraBHOMY KkanuTany.

I') Bce oTBeTHI BEpHBI.

OCHOBHBIMH JIOKYMEHTaMH (UHAHCOBOW OTYETHOCTH, AHAJM3UPYEeMbIMH B mpolecce
OLIEHKH:

A) Gyxrantepckuii 6anaHc;

b) oTuer o pMHAHCOBBIX pe3ynbTarax;

B) OTYECT O ABMKCHHUU JCHCKHBIX CpeILCTB;

I') ycraB opranuzanyu ¥ e€ yapeauTesbHbIe TOKYMEHTHI.

IIpn oneHke pPBIHOYHOI CTOMMOCTH OLEHUIMK 00s3aH HMCHOJIb30BaTh TPUH MNOAXO0AAa K
OLICHKEe CTOMMOCTH:

A) Bepno.

b) Hesepno.

BuyTpenHei (MCTUHHOM, QYHAAMEHTAJIBHOMN) CTOUMOCTBI0 AKTHBA HA3LIBAETCA ...

Pacyer mnokasartensi mnpuObLIM, MCIOJIb3YeMOI0 B MOJAEJHM [eHeKHOro MOTOKa,
onpeaessieTcs:

A) BBIpyYKa MUHYC aMOPTH3aIIMOHHBIE OTYHUCICHUS U CE0ECTOMMOCTB;

b) BeIpyuKa MUHYC c€0€CTOMMOCTB;

B) BRIpyUKa MUHYC aMOPTH3AIIMOHHBIE OTYUCICHHS U CE0ECTOMMOCTD;

I') BBIpy4Ka MHHYC aMOPTHU3aLlMOHHBIE OTYUCICHHS], C€0ECTOMMOCTh M HAJIOT Ha MPUOBLIb.

Hopmanu3anust 0yxraJrepckoi 0TYeTHOCTH SIBJIsIETCH 0053aTeJILHOM, eCJIn:

A) OrneHka MPOU3BOAUTCS JTsl HHOCTPAHHOTO HHBECTOPA

b) Onenka npon3BoauTCs JUIsl OTEYECTBEHHOTO MHBECTOPA

B) Bcerna

IIpouenTHas craBKa, HCIOJIB3yeMasi VIS Nepecyera OyAyUIMX MOTOKOB 10X00B B eUHYIO
BEJMYMHY TeKYylIed CTOUMOCTH HA3bIBACTCH ...

MeTton KallMTAJIU3UPOBAHHBIX 10X0/10B UCIIOJIB3YETCHA B CJIydae, €Cjin:
11
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10.

11.

TO

12

13

14.

A) Jloxon OlleHMBaEcMOM KOMIIAaHUU CTAaOMIIbHBIM.

b) loxon koMnaHuy CyIIEeCTBEHHBIA (3HAUUTEITBHBIH).
B) Hoxoxa cTraOuinbHO M3MEHSIOITUICS.

I') Bce oTBeTHI BEpHBI.

Kanuranuzanuio TroaoBoro /10XoJa MOCTHIPOTHO3HOIO MepHoAa B IMOKa3aTelu
CTOMMOCTH MPHU MOMOIIH KOI(PPUUMEHTA KANUTAIMZANUH, PACCYUTAHHOIO KAK pa3HMLA
MEK1Y CTABKOI JUCKOHTA U J0JTOCPOYHBIMH TeMIIAMHU POCTA XapPaAKTTEPHA J1JIf1:

A) Monenu ['opaona.

b) MeTox 4uCTBIX aKTUBOB.

B) Metoa MMKBUIAIIMOHHOW CTOMMOCTH (€CIM MPEANOJaracTcsi JIMKBUMAIUS KOMIIAHUH 10
OKOHYAHUM IPOTHO3HOTO NEPUOJIA).

I') Her npaBunsHOTO OTBETA.

Ecan:
Bueodoporubie aktusbl = 80 000;
Oo6oporHbie akTHBbI = 55 000;
Hoarocpounsie obosizaTeabersa = 7 000;
Kparkocpounbie odsizaTesnerBa = 18 500,

0ajiaHCOBasi CTOUMOCTb COOCTBEHHOI0 KANUTAJIA KOMIIAHUM COCTABUT:
A) 135 000;

b) 109 500;

B) 25 500;

I') HeT mpaBUIILHOTO OTBETA.

. Kakumu metromamMmu MoO:kHO omeHHTH 100% coOCTBEHHOro KANHTAJIa KOMIIAaHHH 0e3

BHECEHHUS IONOJHUTEJIbHbIX M3MEHEeHU
A) TlogxomoMm JIUCKOHTUPOBAaHHBIX OYAYIIMX JIEHEKHBIX IIOTOKOB ISl  BJaJeiblleB
COOCTBEHHOTO KaIuTaia
b) Metonom priHka kanuTanga (KOMIAaHUU-aHAIOTa)
B) IlonxonoM KanuTaau3MPOBAHHBIX JJOXOJI0B
I') MeTtoaom 4nCTO# CTOMMOCTH aKTHBOB
J1) Bce oTBeTHI BEpHBI.

. MeToa OllEHKH CTOMMOCTH KOMITAaHHUH, OCHOBAHHBIH Ha HCIO0Jb30BAHUHU II€H aKIIP[ﬁ,

c¢(pOpMHPOBAHHBIX HA OTKPLITOM (POHIOBOM pPBIHKE, IPH KOTOPOil 0a30i 1Jisi CPAaBHEHHUA
CJIYKUT LIeHA OJJHOM aKUMii CPABHUBAEMBbIX KOMIIAHUH, HA3bIBACTCH:

A) MeToa koMIaHMM-aHAJIOTa.

b) Metoz cnenok.

B) Meton oTpacneBbix KO3 GUITUEHTOB.

I') Het BepHoro otsera.

JIsi OLeHKHM HEJABHO YYPEKICHHOH KOMIAHMH, KOTOpPas SIBJsIeTCH OOBEKTOM I
npuodpereHusi MPU YCJIOBHH, YTO BeJIHYMHA OYAYyHIMX BBITOJ OT BJAJeHHUS JAHHBIM
aKTHMBOM OylIeT CyIIeCTBEHHO OTJIMYATbCA OT TEKYylIero YPOBHsI, NPeINOYTHTEIbHBIM
MeTO0/J0M OlleHKH OM3Heca cieyeT CUMTATh:

A) Kanuranuzanus 4ucToi IpuObLIH.

b) luckonTrpoBanue Oy ylnuX J€HEKHBIX TOTOKOB.

12
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B) JIuxkBuaamonHas CTOMMOCTb.
I') Her BepHoro oTBeTA.

15. Uudopmanuio o GakTHUYeCKHX HEeHAX KYIJIH-TPOAAXKUH AKUMHA KOMIAHHUHU, CXOIHOH C
oneHuBaeMoil ¢upmoii, a Takxke MHPOPMALMI0O 0 KOJIHYECTBe AKIUI B o0palieHHH
Ha3bIBAIOT ...

16. K 10X0aHBIM MYJIbTHIJIMKATOPAM OTHOCSITCS
A) niena/6anancoBasi CTOMMOCTD aKITMOHEPHOT'O KarmuTaa.
b) nieHa/qaucThIil EHEKHBIN MTOTOK OT OMEPAI[MOHHON JIEATEIBHOCTH.
B) nena/nuBuaeH b1
I') Bce oTBETHI BEPHBI.

17. CraBka 10X0/1a Ha COOCTBEHHBbIH KANMTAJ ONpe/e/IaeTCs:
A) KyMyJISITUBHBIM METOJIOM.
b) Cpennen3Bemennas craBka gqoxoaa Ha kanutai (WACC).
B) Monenb croumoctu ¢punancoBbix akTuBoB (CAPM).
I') Bce oTBeTHI BEpHBI.

18. Kosdduuuent p B mogeanu CAPM yuyuTsiBaer ciieaylouie rpynibl puckoB:
A) O61ue 5KOHOMUYECKHE PHUCKH.
b) Criennduueckne pucku OTACTHLHON KOMITAHUH.
B) O6mue noauTHYecKue puckH.
I') Bce oTBeTHI BEpHBI.

19. MeTox OI€eHKH COOCTBEHHOr0 KANMUTAJAa KOMMNAHUM, TPH KOTOPOM HU3 PBLIHOYHOM
CTOMMOCTH BCeX €€ aKTHBOB BBIUHTAECTCH CTOMMOCTD €€ 00513aTeJILCTB HAa3bIBaeTcH ...

20. IIpenMymecTBaMHU MYJIbTHIUINKATOPA «eHA/BBIPYUYKA» SABJISIOTCH:
A) He3aBucumoCTbh OT y4E€THOM MOJIUTHUKH.
b) OtcyrcrBue ydera pa3HuUIbl B 3pPEKTUBHOCTH AEATEIBHOCTH CPAaBHUBAEMbIX KOMITAHUH.
B) Hu3zkuii ypoBeHb BOIaTUILHOCTH 0a30BOT0 MOKA3aTeNsl.
I') Bce oTBeTHI BEpHBI.

IIpumepsbl koHTpOJBLHOM padoTsl (Boakos 10.B.)
Bonpocsr:

1. B uem oranuue peaabHBIX (IPOU3BOICTBEHHBIX) AKTUBOB OT (PMHAHCOBBIX?

2. Kakwue ciocoObl ¥ MOJIENH OLIEHKU aKIUil BbI 3HaeTe?

3. Kakwue nomymienus aenarotcs B Mojienu ['opaoHa?

4. Tlouemy B Mojnenu ['opnoHa mnpeanonaraercs, YTo TEMIl poOCTa AMBMICHNIOB SIBISETCS
MTOCTOSITHHBIM?

5. Kak oneHuBaroTcsi OOBIKHOBEHHBIE aKIIMM KOMIIAHMM NPU YCIOBHM HEMOCTOSHHOIO pocTa
IUBUIEHIOB?

Bagaua 1. Kommanus «Hill» 1 urons 1997 roma momyumna kpeaut B cymme 153 277$ co
craBkoir 18% romoBeix. Kpeaut nmomkeH ObITh moramieH 4depe3 12 sier. BuimmaTel mpou3BoOaATCS
ITOCTOSTHHBIMM €KeTOAHbIMHU Iu1atexxaMu 30 uroHsa. Kakas cymma ocTaHeTCsl HEBBITUIAYEHHOM TTOCIIE
30 utons 1997 roga? YUtoObl JOOMTHCS CHUXKEHHUS MPOLEHTHOW CTAaBKU MO KPEIUTY KOMIAHMS
IpeJularaeT 3aKII0UUTh HOBBIH JIOTOBOP, MO KOTOPOMY 00S3yeTCsl BBIIUIATUTH OCTABLIYIOCS CYMMY
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yepe3 5 net, HO moja 14% romoBeiX. [lo yclIOBHSM TPENIOKEHHOTO IOTOBOpa, KPEAWT OyaeT
MOramaTbCsl €XEroAHBIMU  IUIaTEKaMM, BKIIOYAIOUIMMH TOCTOSHHYIO CYMMY IOTallleHus.
CoctaBbTe TabmuIly MoOraiieHds AaHHOTO KpeauTa. KakoBa, B KOHEUYHOM HUTOre, IJsl JaHHOU
KOMIIAHUHM CTOMMOCTb KpeIuTa, KOTOpbI oHa noiayduia 1 uronst 1997 roga?

3amaya 2. B nacrosimiee BpeMs pbIHOYHAs CTOMMOCTH OJHOM akuuu KoMmranuu «Motors
Inc.» cocrasisier 40%. B obpamiennn naxoautcs 1 200 000 akiuiit kommanuu. Kak MOBIHSAIOT Ha
KOJIMYECTBO aKIIUK B OOpAIIEHUN 1 Ha IIEHY OJHOM aKIIUU CICAYIONINE OTIEPAIINH :
1. BeIIaTa TUBUICHIOB B (hOpME aKIIUN
2. npoOJeHue aKIUi B OTHOIICHUH 4 K 3
3. YKpyIlHEHHe akuui B OTHOIIEeHUH 1 k 3.

3apaua 3. Ctpykrypa kanutana komnanuu «ABCy xapaktepusyercs cleayommnumMu
JTaHHBIMH (B pyo0.):

OOBIKHOBEHHBIE aKIIMU 3000 000
Haxonnennas npuObu1b 1 000 000
3aeMHBIN KammuTail 4 000 000

Komnanus nminatut no 6ankoBckomy kpeauty 12%. I[Tpubsuib Ha akiuro yBenuuuiach ¢ 30
py0. 1o 33 py6. or roga N-1 k roast N. ®uHaHCOBBIC aHATTUTUKH MPEIIONIATAIOT, YTO 3TOT POCT
coxpaHuTcs u nanee. PeanbHas ctoumocts akiuu paBHa 540 py0. Pasmep nuBuaeHoB,
BbIJTIaueHHBIX B roAy N-1, coctaBui 18 py0. CtaBka Hanoroo010KeHus: Komrnanuu - 42%.

1. KakoBa cTOMMOCTb aKIMi KOMITAHUU?
2. KakoBa cpeqHeB3BeIICHHAs CTOMMOCTD KaIlluTalla KOMIIAaHUH?

3agaua 4. [Ipubsuis komnanuu «OMera» OT TeKyIeH NesSTEIbHOCTH A0 BBIIUIATHI HaJIOTa
cocraBiseT 25 miH. py0. KoMmanus BbImaynBaeT MOJIOBUHY CBOEH MPHUOBUIM TMOCIE HAJOTOB B
BUJIE JAMBHJCHIOB, a MOJIOBUHY KanmuTanu3upyer. Oxuaaercs, 4ro B OyIylleM OHa MPOJOJDKUT
pacnpenenats NpulbLTs B TOM ke mpornopiuu. Ee 0ObIKHOBEHHBIE aKIMU MPOJAIOTCA MO IIeHE B
16,7 pa3 mpeBbIIIAOIIEH TEKYITYIO MPUOBLTH TTociie Haora. Kaxk bt pyOiib KanuTaau3upoBaHHON
npuObuM npuHOCUT B cpenHeM 0,10 py6. gomonHUTEnbHON MpuObLIM A0 Hajora. M3BecTHO, 4TO
CTaBKa Hajora Ha TpHObUTHL y KommaHuu coctaBisier 30%. Omnpenennutre CTOMMOCTh KamuTalia
JAHHOM KOMIIAHWH, TIPEAroaras, 4To €€ KamuTal MOJHOCThIO OYJET COCTOATh U3 OOBIKHOBEHHBIX
aKIMi, HUKAaKUX U3MEHEHUH B COOTHOIICHUH MEX1y MPUOBUIHIO U IIEHOM aKIUi HE TPOU30MIET.

3anaua 5. Onpenenute cpeJHEB3BEUIEHHBIE 3aTPAThl HA KAMUTAI JUISl CIIEYIOIINX YCIOBHIA:
— 00muii 00beM puHaHcupoBaHus coctasisieT 6 750 000 pyo.
— W3 HHUX Ha J0JIt0 0AaHKOBCKOTO KpeauTa mpuxoautcs 40%, octaibHast 4acTh (PUHAHCOBBIX
PECYpCOB TOJTyYeHa OT BBIITYCKAa OOBIKHOBEHHBIX aKITHI
— OaHKOBCKHUH KpPeIUT B TEUESHUH 5 JIET JOHKEH OBITh MOTAIIeH PaBHBIMU JOJISIMHU B pa3Mepe
900 000 pyo®.
— pBIHOYHAs CTOUMOCTH OOBIKHOBEHHBIX aKIHii cocTaBiseT 30 py0., B KOHIIE MPOIILIOro roja
BBHITUTaYeH TUBUJEH B pazmepe 4.5 py0. B OynymieM creruanucTsl 0KUIAI0T YBETUYCHHE
TeMITa pocTa TUBUACHIOB 110 6% B TO7I.
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Kopnoparushslit Hasor Ha npuObLIL cocTanisieT 30%.

3agauya 6. Onpenenute 3aTpaThl Ha GUHAHCUPOBAHUE KAaTUTalla KOMIIAHUH, UCIIONB3YS
CJIEIyIOIME JaHHBIE:

cuera K oIuiaTe 5000

HaKOIUIEHHBIE 00513aTeNIbCTBA 15 000

Jonrocpounslii 6ankoBckui kpeaut | 36 000

Oo6nuranun 18 000
OOBIKHOBEHHBIC aKI[UU 39 600
HaKOIUICHHAs MPUOBLIb 86 400

Komnanus mnatut 10% no 6aHKOBCKOMY KpeAUTY. B JaHHBIX yCIOBUSAX CTaBKa JOXOIHOCTH
no Oe3pUCKOBBIM aKTHBaM cocTaBiseT 12%, a 10XOAHOCTh phIHOYHOTO TopTdens - 16%. Ilo
OLIEHKaM (PMHAHCOBBIX AHAIUTUKOB, KO3(pduuueHt B mo akuusM naHHON kommaHuM paseH 0,5.
OGuuranuy, HOMUHAIBHO# cronMocThio 1000$ U KymoHHO# cTaBkoit 8%, ObLIH BbIMyIIEHB! Ha 10
jet. B Hacrosiuee BpeMsi UX PhIHOYHAs CTOMMOCTH cocraBisier 877.60$. CraBka Hanora - 30%
(TIpOLIEHT TI0 OOIUTalMsIM BBIIIAYMBAETCS U3 IPUOBLIN 10 HAJIOTOOOI0KEHNUS).

3agaua 7. Onpenenure CpeIHEB3BEIICHHBIE 3aTpaThl HAa KalWTall KOMIIAHUHU.

Kopriopatussslii Hanor Ha npuoObLTE - 30%. CTpyKTypa KanuTajia KOMIAHHH:
— axmumu o0sIkHOBeHHEBIE - 1.000.000,
— axkuuu npuBwiernpoBannsie - 400.000, nuBuaeH - 6% ro/10BbIX,
— 3aitmel - 600.000, cpeansis ctaBka - 7,5% TOIOBBIX,
— HepacrpeneneHHas npuobuTs npeamectByromux jet - 300.000,
— kxouBeptupyemsble oonuramuu - 200.000, craBka- 2% rogoBbIX.

bespuckoBas noxomHocts Ha peiHKE — 5,5%. Koaddumment 6era xomnanuu — 0,8. s
aKIMH, BXOJAIINX B (POHIOBBIN MHACKC: HOPMa IMBHUICHIHOTO JOXO0Aa OOBIKHOBEHHBIX aKkIui — 7%,
rOJIOBOM TEMIT pOCTa JAWUBUIEHIOB, OXHUJaeMblii aHamutukamMu — 2%. Hamor nHa mnpuObBUIH
cocrtaBiaeT 35%.

Bamaua 8. PyxoBomctBo «Wylie Productsy mnpuHsAIO pelieHne CHU3UTh YPOBEHb
COBOKYITHOTO pHCKa, CBOMCTBEHHOTrO Kopropauuu. PaccmaTtpuBaioTcs [Ba albTepHATHBHBIX
MpeIJIOKEHHUs, HAMpaBJICHHBIX Ha VIydlleHHe CIOXKUBIIEHCS cutyanuu. Hibke mnpuBeneHa
nH(pOpMaIKs O TEKYIIEM MOJIOKEHUH KOMIIAHUU U BapUaHTaX €ro N3MEHEHUsI.

Iloka3zaTenn Tekyee nmoJioskenue | Bapuanr A | Bapuant B
OrmnepaloHHbIe TOKA3aTeIH
Beipyuka ot peanuzanun $4 000 000 $4 000 000 | $4 000 000
[TepemeHHBIE H3ACPKKH / 0,4 0,4 0,25

BBIPYYKa OT pean3aiun
[TocTostHHBIE N3IEPKKI $1 5000 000 $1 500000 | $2 000000

15



MI'Y nmenu M.B. JlIomoHnocoBa

Pabouast nporpamma aucuumiinael «OLEHKa U yIIpaBIeHUE

CTOMMOCTBIO KOMITAHUW

®OuHAHCOBKIC TTOKA3aTeN

[IpoLEHTHBIE TIaTEXKN $75 000 $100 000 $75 000
JIM3MHTOBBIE ILIATEKU $85 000 $30 000 $85 000
JIMBHICH TBI 11O $50 000 $48 000 $50 000
NPUBHUJIETMPOBAHHBIM aKIIUAM

Yuciio 0OBIKHOBEHHBIX aKI[Uil $500 000 $600 000 $500 000

M3BecTHO Taxke, 4TO KOPIIOpaTUBHAs CTaBKa Hajora Ha npuObuIb coctasiseT 40%.
Omnpeaenure N0 KaXx10My U3 BO3MOXKHBIX BApUAHTOB Pa3BUTHUS CIIEAYIOIINE TTOKA3aTEIN:
1. Cremnenb BO3IEUCTBUS ONEPALMOHHOTO pblyara.
2. Crenenb BO3AEHCTBHS (PUHAHCOBOTO phlYara.
3. Crenenp BO3ACHCTBUS KOMOMHHPOBAHHOTO phblUara.
4. Bribepure HanboJee MPUEMIIEMbI BAPHAHT J0JITOCPOYHOTO Pa3BUTHS KOMIIAHHH.

Bagaua 9. Crpykrypa kamurana kommanum «Sullivan Inc.» cocrour u3 20 muH.
OOBIKHOBEHHBIX aKLUI U JOJATOCPOUYHBIX OOJUraliii, HOMUHAJILHOW CTOUMOCTBIO 1 MIIpA. A0, IO
KOTOpbIM Bbltu1aunBaercsi 10% rogoBbix. [IpnObUIs KOMIIAHUY 10 BBIIIATHI IPOLIEHTOB U HAJIOTOB B
npouuioM roay 6suia paBHa 500 muH. nosut. OXuaaercs, 4To ee BeJIMYMHa B OnmkaiiieM Oyayiem
He u3MeHuTcs. Bee 3apaboTaHHble 3a TOJ] CpeACTBa KOMITaHUS BBIIUIAYMBACT B BUJAE JUBUJICH/IOB.
CraBka Hamora Ha npuObue komMnanuu — 0,5, TpeOyemass HOpMa JOXOJHOCTH COOCTBEHHOTO
kanurtana - 20%. CoBeT JUPEKTOPOB KOMIIAHUN PACCMATPUBAET BOIPOC O BO3MOKHOCTH BBIKYIIA
IIOJIOBUHBI CBOMX AKUUI MO TEKyIled pBIHOYHOM CTOMMOCTH 3a CYET HOBOTO OOJIMIallMOHHOI'O
3aiima. IIpu 3TOM 10 HOBBIM OOUranusaM OyJeT BbIIUIAYMBATHCSA TOT ke npoueHT (10% ronoBbix),
HO TpeOyemas HOpMa JOXOJHOCTH COOCTBEHHOro kKamurasna Bo3pacteT 10 30%. Bompocsr: (1)
OOBscHUTE, TOYEMY BO3pociia Tpedyemast HOpMa JJOXOIHOCTH COOCTBEHHOTIO KaluTania KOMIaHuu?
(2) Ouenure, BBIFOJIHO JIM TAKOE U3MEHEHHUE CTPYKTYphI KanuTajla KOMIaHUH?

3amaua 10. ®unancoBsii nupextop kommanuu «Dunkleburg Inc.» mnanupyer uzmeHuThH
TEKYIIyI0 CTPYKTYypy KamuTaia. ['pymma SKCHepToB MpoBeNa psii HCCIEIOBaHWH M OLCHWIIA
BO3MOXKHBIC 3aTpaThl IO TPHUBICYCHUIO COOCTBEHHOTO KamuTajla M 3aeMHOTO KamuTana Mpu
pPa3UYHON CTPYKType (UHAHCHPOBAaHMS KOMIIAaHMH. Pe3ymbTaTbl WX paOOThl TPUBEICHBI B
crenyrouiel Tadnure:

Jlons nonra B 001k JloX0MHOCTh COOCTBEHHOTO JI0X0THOCTh 3a€MHOTO
CTPYKType (PMHAHCUPOBAHUS KaruTana Kanuraia
(c ydeTom cTaBKM Hallora Ha
pUOBLIb)
0 0,1 0,03
0,10 0,105 0,03
0,20 0,111 0,032
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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 ONTUMANBHYIO CTPYKTYpY pruHaHcupoBanus komnanuu «Dunkleburg Incy.

3amaua 11. Kopnopauus «Wolfe Company» mnaHupyeT HpuBICYb JOMOJHUTEIbHBIN
kanuTan Ha cymmy 30 MUTH. A0JUL., JTMOO ¢ moMoIibio 240 ThIC. OOBIKHOBEHHBIX aKIIMH, 33 KaXKIYIO
U3 KOTOPBIX MNOIXyduT 125 momn., mubo c¢ momompto 300 ThiC. MPUBWIETMPOBAHHBIX AKIIWH,
JTUBHJICH]T IO KOTOPBIM paBeH 9%. B Hacrosmuii MomMeHT npuObUTH cocTaBisieT 12.5 mosur. Ha
akiuto. KonrmuecTBo OOBIKHOBEHHBIX aKIUi B oOpamieHnd — | MiH. B BHe MPOLIEHTOB MO yxKe
CYILLECTBYIOIIEH 3a/I0JPKEHHOCTH KOMIIAHUS BBIIIAYMBAECT €KErOoJHO 2.5 MIIH. A0Jul. JIMBUAEHABI
[0 TNPUBWICTUPOBAHHBIM AaKIUAM, KOTOPbIE€ B HACTOSIIMI MOMEHT HaxoJsTCs B OOpalleHHH,
coctaBiaoT 1.5 muH. gomt. B roa. Tekymias pblHOYHAs IieHa akuuii cocrtabiser 140 o,
MOKa3aTelb CHUCTEMATHYECKOTO pHUCKA KOMIIAHWW paBeH 1.2, a JOXOAHOCTh MO OE3PUCKOBBIM
KaluTaJIOBIOXKEHUAM HaxoauTcs Ha ypoBHe 13%. Hanor na mpuObuib koprnopaiuu paBeH 46%.
Omnpenenuts: (1) Tekymmuid ypoBeHb NPUOBUIA IO BBHIILJIATHI MPOIICHTOB W HAJOTOB; (2) ypOBEHb
npuOBbLIH, OCTaBIICHCS B PacIOpsDKEHUU JAepiKareneil OOBIKHOBEHHBIX aKIUH, MCXOIs U3 JABYX
BapuaHTOB (¢uHaHcupoBaHus npu Tekymed EBIT; (3) Touky paBHOBecus, B KOTOpOM
MIPUBJIEKATENLHOCTD BBITYCKa OOBIKHOBEHHBIX aKIWW SKBUBAJIEHTHA MPUBJIEKATEIBHOCTH dMHUCCHH
MIPUBUIICTUPOBAHHBIX AKIIHAMN.

3apaua 12. B nactosimee Bpemsi KOMIAHUS HMMEET CIENYIONIYIO CTPYKTYpY KamuTania:

800.000 oObikHOBEeHHBIX akmuid 1mo $16, 3aiimbl Ha cymmy $3 muH. mox 12% romoseix. EBIT
(mpuOBLTB IO BBIMJIATHI MPOIICHTOB U Hayoro) coctaviseT $1,5 muH. KoprnopaTuBHbIN Haior Ha
npuObUIb paBeH 35%. [lns nmanbHe#imero pasBUTHS HEOOXOAMMO IpHBICYL eiie $4 MIIH.
Cy11ecTBYIOT ClIeAyIOIMe BapuaHThl (PMHAHCUPOBAHUS KalUuTala KOMIIaHUH:

a — npuBJIeYeHHs 3aiiMoB Ha $4 MutH. o 14% roa0BbIX,

b — pasmerieHre IPUBHUIIETMPOBAHHBIX akiKid Ha $4 MITH., PUKCHPOBAaHHBIN AUBUACHT - 12%

TOJOBBIX,

¢ — pa3MelieHre 0ObIKHOBEHHBIX akimii Ha $4 mutH. mo $16 3a mTyKy,

d — npusneuenue 3aiima Ha $6 MiTH. o 14%, BBIKYIT Ha U3JIMIIEK CPEACTB OOBIKHOBEHHBIX

axuwmii mo $16.

Bompocsr:
1. Kakoii crioco6 prHaHCHpPOBaHUS KaluTana KOMIIAHUU ClieAyeT BbIOpaTh?
2. OnpenenuTs TOUKY Oe3pa3iiuyus UTsl CIeTyIONMX BapuaHToB (pMHAHCHPOBAaHUS: a U C, b 1 C.
3. Omnpenenuth MHOKeCTBO 3HaueHu EBIT npu koTopsIx prHaHCHpOBaHUE C TOMOIIBIO
3aiiMOB 0oJiee MPEANOYTUTEIBHO, YEM C IOMOIIbIO SMUCCHUN OOBIKHOBEHHBIX aKIIH.
4. PaccuuTaTh cpelHEB3BELICHHbIE 3aTPAThl HA KaUTaJl KOMIIAHUH.

IIpumepsl nomamnero 3aganus (Boakos 10.B.)
3ananue 1. [lpu ompenenenun Oera-koddpdurmenta mo komnanuu PAO EDC 6buto momydeHo
orpuuarensHoe 3Hauenue - 0,05. Boamorxxkna 5 Takast cutyanus? Uro oHa o3Havaer?

3aganue 2. B mojenu oueHKH AOATOCpOYHbIX akTUBOB (CAPM) mpu ompeneneHun TpeOyemoit
JIOXOHOCTH UCIOJIb3yETCsI TTOHSATHE PHIHOYHOM mpeMun. OXapaKTepu3ynuTe OCHOBHYIO TEHEHITHIO
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M3MEHEHUs IIPEMHUU 3@ PUCK HA PAa3BUTBHIX PbIHKaX. BO3MOXHA JIM OTpULIATENbHAS IIPEMHUS 3a PUCK
MHBECTULIMI B aKIIMU 110 CPAaBHEHUIO ¢ O€3pUCKOBBIMM akTUBaMU. [losicHuTE CBOM OTBET.

3apanme 3. M3BecTHO, 4YTO MOIEIb OICHKH J0JrocpodHbix akTuBoB (CAPM) BbeI3bIBaeT
MHOYECTBO KPUTHUECKUX 3aMEUaHHH KaK B OTHOIICHUH MPEANOCHUIOK U MOJIOKEHUH TEOpUH, TaK U
B OTHOLICHMM HECOOTBETCTBHUS pPACUYETOB, MpOBEAECHHbIX ¢ momompo CAPM peanbHbIM
nokaszarensiM. B cBow ouepenb, Mojaens apOutpaxkHoro ueHooOpasoBanusi (APT) sBmsercs
pazeutueM Mozean CAPM. OOwscHute, mnouemy Oosiee COBEpLIEHHAs MOJIENb MCIIONb3YETCs
ropaszio pexe.

3ananue 4. Kak Bbl cuntaere, MOXHO JIM UCIIOJIB30BaTh MOJIEIb OIICHKH JOJTOCPOYHBIX aKTHBOB
JUIS OTIpeJieNieHUsT TpeOyeMol HOPMBI JOXOJHOCTH KOMIAHWHM W3 He()TeXMMHYECKON oTpaciu
Poccun? Ha ponmoBOM phiHKE HEe 00pamiaroTcs akIuyd HA OJTHOM M3 KOMITAaHUH 3TOH OTpaciu.

3apanue 5. B ocHOBe mopT(henbHON TEOPHH JICKHUT YTBEPXKICHUE: «TUBEPCUPUKAIMS BIOKCHHUI

CHWKACT CyMMAapHbI PUCK MHBECTULMW». UTO JIydllle U IIOYEMY C TOYKHU 3PEHHs JOITOCPOUYHOIO

MHBECTOpA JJIsl AUBEPCUUKALINN:

— BKJIQJbIBaTh B LIEHHbIE OyMaru OJHOM KOMIIaHWHU, UMEIOIIEH CUIBHO JUBEPCUPUIIMPOBAHHBIN
OousHec;

— BKJIQJbIBaTh B LIEHHbIE OyMaru MHOTMX KOMIIAHUW W3 pa3HbIX OM3HECOB, KaXkJas U3 KOTOPBIX
SBIISICTCS OJTHOTIPO(UITBHOM.

3ananmne 6. Paccuwmraiite 3HaueHus Oera-kod3dduumeHToB, a Takke TpeOyeMON TOXOIHOCTH IS
OOBIKHOBEHHBIX aKIMH CIeAyIHHMX poccuiickux kommanuii «JIykoitm», «FOKOC», PAO EDC,
«Pocrenekom», «CyprytHedreras», «MTCy», «Bommmenkom», «Wimm-Bill-Dann» 3a 100, 200
TOPTOBBIX JHEH. J{1s1 KaKuX KOMITAaHHH KOPPEKTHBIM SIBJISIETCS pacdeT O6era-kodddummerTos 3a 500
u 1000 ToproBeix mueil. [louemy? IlpomsBemute HeoOxomumble pacdeTrsl. Kak Bwl cumraere,
JIOCTaTOYHO JIM HCIIOJb30BaTh JaHHBIC 3a 3 roja s HaxOoXJICHHS Oera KOI(P(GUIIMEHTOB
KpynHenmmx komnanuii Poccun?

IIpuMeyaHus K 3a1aHUIO:

1. HeoOXoauMMBIE CTAaTUCTHYECKHE JaHHbIE HAXOAATCS B CBOOOJHOM JOCTyNle Ha caiite
POCCHUIICKON TOPTOBOM CHCTEMBI,

2. JUid pacyeToB HEOOXOIUMO HCIIOJIb30BaTh €KEIHEBHbIE JaHHbIE OTHOCUTEIBHO M3MEHEHUS
IO€H Ha aKIuu 0003HaYEeHHBIX KOMH&HI/IIZI[J'IS[ OLICHKHU CpGI[HepI)IHO‘IHOI\/’I JOXOJHOCTHU
clIelyeT UCIOJIb30BaTh u3MeHeHus unaekca PTC

3. AJId YKa3aHHBIX aKHI/IfI paccMaTpuBaTh HEHY HOCHG}IHGI\/’I CACJIKH KaXXJ10ro TOProBoro aH4.

Bonpocsl Kk dk3ameny

[TonsiTrie croumMocTy KoMrnaHnud. CTOMMOCTh KOMIIAHUH KaK 9KOHOMHUYECKasi KaTeropusl.
Ilenum O1eHKM CTOMMOCTH KOMITaHHUU.

Jenexnble motoku (cash flow) koMnanuu u UX pacyer.

JIuCKOHTHpOBaHKE JIEHS)KHOTO TT0TOKA. CTaBKa TUCKOHTHPOBAHUS H METOJINKA €€
oTpeieTIeHUsI.

Bbespuckosas craBka. Ko dumment B. MeToas! onpeeneHus.

Pacder BeTMYMHBI CTOMMOCTH B TIOCTITPOTHO3HBIN TIEPHO/I.

Cpennes3BenierHas croumocts kanutana WACC. Metosl pacueta u chepa mpuMeHEHUS.
Y1ponieHHbIE METOIBI OIICHKH CTOMMOCTH KOMIIAHWH U YCJIOBHS X IPHUMCHCHUS.
3arpaTHBI METO]] OLIEHKH CTOMMOCTH KOMITAHHU.

PoNbE

©o~No o
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10. JIox0oaHBIM METO OLIEHKH CTOMMOCTH KOMITAHUHU.

11. CpaBHUTENBHBIA METO/ OIEHKH CTOUMOCTH KOMITAHUH.

12. OreHKa YUCTHIX aKTUBOB KOMITAHUH.

13. Kimaccudukanust meto1oB ornieHku A. Jlamonapana.

14. TlpeumyiiecTBa U HEIOCTATKH OTACIBHBIX METOJIOB OIICHKHA CTOMMOCTH KOMITAaHUH.

15. Kareropuss moGaBieHHOM SKOHOMUYECKOU cTommMocTr EVA.

16. ®akTopsI pOocTa CTOMMOCTH KOMITAHUH.

17. Tlonstue pucka. COOTHOIICHHE PUCKA U IOXOAHOCTH. Y4eT (PakTOpOB PUCKa IPU OIICHKE
CTOMMOCTH KOMITaHHH.

18. Ouenka ¢puUHAHCOBON YCTOWYMBOCTH KOMIIAHUH.

19. MeponpusTHs 0 CHYKEHUIO pUCKOB. MOHUTOPHHT PHUCKOB.

20. ITocTpoenue cuctemMbl cOATaHCHPOBAHHBIX MOKA3aTeNIei: METOIBI U chepa MPUMEHEHUSI.

21. OnieHKa CTOMMOCTH KOMIIAaHUH TIPH MPOBEJACHUU CIEIIOK CIUSHUS U TTOTJIOIICHHMS.

22. lenu u 3agaun [pto JWmumKeHe Ipyu TPOBEISHUH CIEIOK CMSHUS U MTOTIIONICHUS.

23. OcoOennoctu orteHku croumoct R&D xommanuu.

24. Oco0eHHOCTH OIICHKH CTOMMOCTH HEMATEPUATBHBIX aKTUBOB.

25. OrieHKa KOMITaHUHM TIpU TtoaAroToBke K IPO.

3agaum K 3K3aMeHYy:
1. OnpenenuTh BHYTPEHHIOI CTOMMOCTH OOBIKHOBEHHOM aKITUH 10 CIAEAYIOIINM JIaHHBIM:
— KoMmnaHus (UHAHCUPYETCS TOJIBKO 33 CYET COOCTBEHHOTO KamuTaa;
— HocJeIHUH BelmnadyeHHbIN quBuaeHa 11 momr. CHIA;
— craBka AUCKOHTUpoBaHUs 13 % romoBbIX;
— TeMmI pocTa YUCTON npudsLn 5%;
— CTaBKa KalluTalu3aluu (PEMHBECTUPOBAHMS) YUCTON NpUOBLIN 1aHHONW komnanuu 0,8;
— JI0XOJHOCTb MCIOJIb30BaHUS aKTUBOB 3%.

2. Ilo mnpuBunerupoBanHbiM akuusM «Lummer Corporation» BBIIUIAYMBACTCS —E€XKETOJHO
nuBuACHI B pasmepe $2 Ha akuumio. B pesynbrare yXyAlICHUs PHIHOYHOW KOHBIOHKTYPBI,
TpeOyemass HOpMa JOXOJHOCTH TIO MPHUBHICTHPOBAHHBIM AaKIUSAM JAPYTUX KOMIIAHUI
AQHAJIOTUYHBIX MO CTENEHU pucKa Bo3pocia 3a mociaenuuid rox ¢ 10% mo 12%. Kak uzmenurcs
CTOMMOCTb MpuBMIETHpOoBaHHBIX akiuil «Lummer Corporation»? [TosicHuTe OTBeT.

3. Omnpeznenute pPHHOYHYKO CTOMMOCTh OECCPOYHON NPHUBHIEITMPOBAHHOM AaKIMM HOMHUHAJIOM
1000 py6. u BenuunHOW nuBHIEHIA 8% TOMOBBIX, €ciu TpeOyemass HopMa JOXOJHOCTH paBHA
10%. Ilpenmonokum, dYTO JWMBUICH] BBIIUIAYMBAETCs MOKBapTaidbHO. KakoBa Oyzer
s¢dexTHBHAs ro/10Bas MPOLIEHTHAsI CTaBKa?

4. Tlo npuBUIErMpOBaHHBIM aKIUSAM KOMIIAHWM BBIIUIAYMBAETCS TUBUICHA B pa3smepe 8 pyo.
Texymas nena akuuu cocrasisier 50 py6. KakoBa Oymer mpuemieMass HOpMa HpuUOBUIM AJIS
MHBECTOpa IMpH NPUHATUU PEIICHHs O IMOKYNKEe aKIMM, €CIM B TEUEHHE roja 1IeHa Ha HHX
OCTaHETCS] HEU3MEHHOM.

5. Kowmmanus «Mitchell Corporation» BbITUIaTHIa B KOHIIE TOJa JUBHJIEHJ MO OOBIKHOBEHHBIM
akusaM B pasmepe $2.5. Oumaercs, yTOo B pe3yiabTare MPOBOJAUMONW HHBECTHIIMOHHON
MOJINTUKY, BEIWYMHA JUBUICHAA HEKOTOpOoe BpeMsi He Oyaer u3MeHsTbes. Omnpenenure
CTOMMOCTh OOBIKHOBEHHOM aKIIUHU, €CITM Tpedyemas HopMa JoxXoaHocTH cocTaBuia 10%.

6. B mHacrosimee Bpemsi oObikHOBeHHBIE akiuu «Finley Corporation» mpomaroTcs Ha pBIHKE 1O
nene $50 3a akumio. B koHIE rofa pyKOBOJACTBO KOMITAaHHM TUIAHHPYET BBHIILIATY OYEPEIHOTO
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JUBUIECHIA PaBHOI'O $2. Ornpenenure OXUJAEMbIH TEMIT POCTa JUBHUACHNIA KOMIIAHUHU, €CIU
Tpebyemasi HopMa J0XOAHOCTH cocTaBisieT 10%.

7. B cooTBEeTCTBMM C MpPOTrHO3aMH (DUHAHCOBBIX AHAIMTHKOB, MO akiusM kKommanuu KRG B
MEPBBI T'0J] 0KKUIACTCS BbIMIaTa AUBHICHIOB B pasmepe $0,50, Bo BTopoii rox -$0,75. 3arem
BeJIMYMHA TUBHICHIOB CTabuam3upyercs u coctaBuT $1 exeroano. Kak mMHOro Bbl roToBbl
3aIIaTUTh 32 TAaHHYIO aKIUIO0, €ClTU Tpedyemas HopMa J0X0HoCcTH paBHA 12%.

8. PerfectSoft Corp. — auHaAMMYHO pa3BUBAIOLIASACS KOMIIAHHWS, BBIIUIATHUBIIAS HaKaHYHE
nuBuaeHa B pasMepe 2$. Ilpenmnonoxkum, 4to B OJrKaiiiike TPU rofa JAWBUACHABI OyayT
BO3pacTarh yckopeHHbIMU Temnamu - 30% B roa. B mocieayromue mOsaTh JIET 0XHUAACTCA
CHHKEHHE TEMITOB pocTa MUBHICHIOB 10 20%, a 3aTeM ero pocT cTabMIM3UPYETCs Ha YPOBHE

6% B rox. KakoBa Tekymiasi CTOMMOCTh aKIUH, €ciu TpeOyemas HOpMa JOXOAHOCTH paBHA
20%?
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[Ipunoxenue 1.

CUCTEMA PEUTUHIOBOM OIIEHKA U KOHTPO.IS 3HAHUM CTYJIEHTOB

Bbanabl no kaxkaomy
Ne CTPYKTYPA Moay.mo
n/m
1. | OueHka 3a aKTUBHOE y4acTHE B Y4€OHOM Ipoliecce
Y MOCEILCHUE 3aHATUI:
Bcex zanstuit 5
He menee 75% 4
He menee 50% 3
He menee 25% 2
Hroro: o 5
2. | ycrHsIii onpoc B popme cobecenoanus (YO-1) 10
NMCbMEHHBIN onpoc B Buje Tecta ([1P-1) 10
UChbMEHHAs KOHTpoJbHas padora (ITP-2) 10
nrckMeHHas pabora B hopme pedepara (I1P-4) 5
JIOMAIlTHEE 3aJaHUE 10
Uroro: 45
3. | Dk3amen 50
BCET'O: 100
Ilepecuer Ha 5 0aNJIBHYIO cHCTEMY
2 3 4 5
(Hey10BIeTBOPHTENLHO) (Y10BJIETBOPHUTEJIBHO) (xopoo) (oTJIM4HO)
<50 50-64 65-84 85-100

IIpenogaBarensb (npemnogaBaTesin).
Kpacunbaukos C.A, 1.3.H., mpodeccop

ABTOp (aBTOpPBI) IPOrPaMMBl.
Kpacunsaukos C.A, 1.3.H., mpodeccop
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[Tpunoxenue 2.

®OPMA 3K3AMEHAIIMOHHOI'O BUJIETA
Poccuiickas ®@enepanus

denepanbHOE rOCyIapCTBEHHOE OI0HKETHOE 00pa30BaTeNIbHOE YUPEKICHHE BBICIIIETO
00paszoBaHUs

“MOCKOBCKHI rocyaapcTBeHHbIN yHUBepcuTeT nMeHu M.B.JlomonocoBa”

@axkynbTeT «BbIcIas mKosia yIpaBaeHUus U HHHOBaLUW

BUJIET No
110 JUCHUITIIMHEC «OLIGHKa " YIIpaBJICHUC CTOUMOCTBIO KOMIIAHUW»

Hanpasnenue/CnennansHocts 27.04.05. «lHHOBaTHKA»

Bomnpoc 1.

Bomnpoc 2.

3anayva.

VYTBepxaeHo Ha 3aceanuu CoBera (akyabTeTa «_ » 201 roma, mporokoit Ne
[Ipeacenarens CoBera ®.1.0.

(moamnuce)
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