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I. [ean u 3aga4u y4eOHOM THCUMILTHHBI

Heabro aucuUIUIMHBL «YTPABICHHE CTOMMOCTHIO KOMIIAHUWY SIBIISIETCS OBJIAJICHUE
CTYJIEHTaMH METOAOJIOTHE U METOUKOM OLIEHKH M aHall3a CTOMMOCTH OM3Heca, IPUMEHEHHUE ero
pe3yIAbTAaTOB B XO/I€ YIPABICHUS CTOUMOCTHIO KOMITAHHH.

3agaum TUCLHUILIMHEL:

— HM3YyYCHHE OCHOBHBIX IMPUHIIUIIOB U MOHSATHHA CTOMMOCTHOTO aHAJIN3a;

— TMOJy4YeHHE CTYyJACHTaMH 3HaHUM COBPEMEHHBIX METOJIOB OLICHKH CTOMMOCTH OW3HEca,

— H3YYCHHE MPAKTHYECCKUX IMOXO0I0B U METOJIOB IMIPUHATHI WHBECTUIIMOHHBIX PEIICHUN HAa OCHOBE
pazbopa KOHKPETHBIX CUTYyaIlHi;

— (opmupoBaHNE HABHIKOB U YMEHHI WCIOJIb30BAaHUS COBPEMEHHOW METOJIOJIOTHH, METOJOB H
WHCTPYMEHTApUsl MPUHATUS PELICHUN MO YIPABICHUIO CTOMMOCTHIO, B TOM YHCIIE C Y4E€TOM
PHCKOB M HEOTIPEACIICHHOCTEH.

B pe3yjbTaTte HU3YUYCHUSA HJAHHOI'O0 KYypcCa 06y11aI01111/Iec51 ImoJjiygyaT 3HaHHUAd O MCETOHaX
CTOMMOCTHOI'O aHaJIn3a, HpI/IO6p€TYT HaBbBIKK U YMCHHA OLCHKHW CTOMMOCTHU KOMIIAHWUH.

1. Mecto nucuuniaunsl B ctpykrype OIIOII BO

Jucnunnuba «YOpaBlieHHEe CTOMMOCTBIO KOMIIAHHUU» OTHOCUTCS K MPOQecCHOHATBHOMY
ONoKy BapuaTHBHOW dYacTH (paznmen «/[ucuurmiuHbl mo BBIOOPY CTYAEHTa») Y4eOHOro IulaHa
nporpammel maructpatypsl 27.04.05. «IHHOBaTHKA».

W3yueHne AUCIUIUIMHBI 0a3UpyeTcs Ha 3HAHUSX M YMEHUSX, MOIYYEHHBIX 00yJaroIIuMUCS
B MPOLECCE U3YUYEHUSI TYMaHUTAPHbBIX, COLIMAIBHBIX U SKOHOMHYECKUX JUCLMILIMH IO IpOrpaMMam
OakanaBpuata «VHHOBaTHKa»: «OKOHOMUKa» U «DUHAHCOBBIH MEHEIKMEHT U YIPaBICHYECKUN
yder», 1O Imporpamme Marucrtparypsl «HHOBaTtuMka»: «DHUHAHCOBBIM MEHEKMEHT B
BBICOKOTEXHOJIOTUYHBIX OTPaCisiX», «YIpaBiIeHUYECKass 3KOHOMHUKA», «YIpaBiICHUE MPOEKTaAMU,
«YmpaBieHue puckamm», «AHainu3 (UHAHCOBOW OTYETHOCTH», «MeTo/bl MPOrHO3HPOBAHUS U
(buHaHCOBAsI aHATTUTHKA.

Jl71s1 ycrienrHoro OCBOCHUS TUCITUTUTHHBI 00 yHarOIITUICS JOJIKEH:
3HaTh:

— (yHaameHTaIbHBIE OJIOKEHNS SKOHOMUYECKOM TeopuH;
— TEeopeTH4yecKHe OCHOBBI (PMHAHCOBOI'O U MHBECTHUIIMOHHOTO aHAJIM34,
— OCHOBHBIE NPOOJIEMBI COBPEMEHHOM (prmocoduu 1 MoaAX0 0B K UX PELICHHUIO;

Ymersn:
— HCHOJb30BaTh MEKAMCHUIUIMHAPHBIE CUCTEMHBIE CBSI3U HAYK;
— aHaATM3MpOBaTh M OLEHMBATh (uiocodckue MpodaeMbl MPU PEUIEHUH COLUANBHBIX U
npodeccHOHATIBHBIX 33/1ay;
— NPUMEHATh  MAaTEMATHYECKHM  MHCTPYMEHTApUHA K  PEHICHUI0  COUMAIBHBIX U
npoheccuoHaNbHBIX IPOOIIEM.

Baagern:
— HaBBIKaAMH CbI/IHaHCOBOFO W MHBCCTUIITMOHHOT'O aHAJIN3a,
— HaBBIKaMHU BBIOOpa HanOollee aKTyalbHBIX HANPABICHUN HAYYHBIX HCCIEIOBAHUN, CTABUTH
3a/1a4¥ UCCIIeIOBAHUS U ONPEIEISATh CIIOCOOBI PEIICHHUS TOCTABIEHHBIX 3a/1a4;
— CaAMOCTOATCIBbHO HpI/IO6peTaTI) U HCIIOJIB30BATH B HpaKTquCKOfI OCATCIIBHOCTU HOBBIC
3HAHUS U YMEHUS B Pa3IMuHbIX cepax AesITeTbHOCTH.

3HaHI/I$I, HaBbIKMU W YMCHU:, IMNOJYYCHHBIC IIpU HU3YUYCHHUU JUCHHUIIIINHBI «YI'IpaB.HCHI/Ie
CTOMMOCTBIO KOMITAHUH» 00SCIIeYHBaIOT YCICMIHOE OCBOCHUEC TaKUX AJHUCHUINIIMH, KakK
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«UHBectuniun B wuHHOBamumn», «TpaHchep W KOMMepIUATH3alUs pPe3ylIbTaTOB HAYYHOTO
UCCIIeIOBaHMs», «AHaMN3 3()()EKTUBHOCTH WHBECTUIIMOHHBIX IPOEKTOB» W HEOOXOAUMBI IS
MIPOXOKICHHUSI MTPEATUTUIOMHON TIPAKTUKHU, OCYIIECTBICHUS HAYYHO-UCCIIEI0BATEIBCKONW PabOTHI U
HAIKCaHUs BBITYCKHOW KBaJTHM(PHUKAIIMOHHON pabOThl (MarucTepckou auccepranuu). M3ydaercs Ha
2 xypce (3 cemectp).

I11.TpeGoBanus k pe3yJbTaTaM 0CBOCHHUS AUCHHUIIIMHBI

B pe3yiabTaTe€ OCBOCHHA JUCHUIINIMHBI JOJIXKHBI OBITE C(bOpMI/IpOBaHBI CICOAYIOLUINEC
KOMIICTCHIIUU.

YK-1. CnocobHocts hopMynupoBaTh HAy4HO 0OOCHOBAHHBIE TUIIOTE3bI, CO37aBaTh TEOPETUUECKUE
MOJICI  SIBIIGHMM W  TPOIECCOB, TNPUMEHATH METOJOJIOTHI0 HAy4yHOrO TIO3HAaHUS B
npodeccHoHATBHOM IeATEIBHOCTH

YK-2. 'oTOBHOCTB K CaMOPa3BUTHIO, CAMOPEaTH3aI[H, UCIIOJIb30BAHUIO TBOPUECKOTO MOTEHI[MANA

YK-3. ['oTOBHOCTH /A€HiCTBOBAaTh B HECTAHIAPTHBIX CUTYallUAX, HECTH COLHUAIBHYIO U 3TUYECKYIO
OTBETCTBEHHOCTH 3a IPUHSTHIC PEIICHHS

OIIK-3. CnocobHOocTh pemarh NpodeCCHOHANbHBIC 3aJadyd  Ha OCHOBe (uiocoduw,
MaTEeMaTHYeCKUX  METOJOB U MOJENel A YOpaBlIeHUS WHHOBALMSAMHU, KOMITBIOTEPHBIX
TEXHOJIOTUI B MHHOBAIIMOHHOM cdepe

OIIK-4. CiocoO6HOCTh K a0CTpaKTHOMY MBIIUICHUIO, aHATTU3Y, CHHTE3Y

IIK-1. CnocoOHoCcTh pa3paboraTh IDIAaH W OPOrpaMMy  OpTraHHW3alMi  WHHOBAIIMOHHOW
NESATENIbHOCTH  HAyYHO-TIPOU3BOJACTBEHHOTO  MOJAPA3JENCHUS,  OCYILECTBISATh  TEXHUKO-
SKOHOMHYECKOE 000CHOBaHNE NMHHOBAIMOHHBIX MTPOEKTOB U MPOTrpamMm

IK-3. CriocoOGHOCTh TPOM3BECTH OIEHKY SKOHOMHYECKOTO TOTEHIMaja MWHHOBAIIMH, 3aTpaT Ha
WHHOBAIIMOHHBIN MPOEKT U OCYILIECTBIEHNE HHHOBAIIMOHHOM EATETLHOCTH B OPraHU3alluu

IIK-6. CriocoOHOCTh MPUMEHATH TEOPUU U METOMABI TEOPETUYECKOW W MPUKIATHON MHHOBATUKU,
CHCTEM W CTpATeTHil yIpaBlICHHs, YIPABICHNS Kaue€CTBOM WHHOBAIMOHHBIX MPOEKTOB, BHIOMPATH
COOTBETCTBYIOIIHE METO/IbI PEIICHHUS IKCTIEPIMEHTAIBHBIX H TEOPETUIECKHX 3a/1a4

ITK-10. CriocoOHOCTh KPUTUYECKU aHAIM3UPOBATH COBPEMEHHBIE MPOOIEMbI HHHOBATHKH C YIETOM
HKOHOMHYECKOTO, COL[MAJIBHOTO, ~ HJKOJIOTMYECKOT0 M TEXHOJOIMYECKOI0  acCHEeKTOB

KHU3HCACATCIIBHOCTH YCJIIOBCKA

B pe3ynbrare u3ydeHus: JUCHUIUIMHBI CTYJICHT TOJIKEH:
3HATB: OCHOBHBIC MOAXOJBI K pa3paboTke (PUHAHCOBBIX MOJENEN OIEHKH CTOUMOCTH
KOMITaHUH,

YMmeTh: IMPUMEHATE OCHOBHBIC METOJbI OUCHKH CTOUMOCTH KOMITAaHUH M OOOCHOBEIBATh
BBI60p HanOoJee MNPUMCHUMBIX METOJJOB OLICHKU IJIA KOHKpCTHOﬁ CUTyalluu,

Buaaners: 0a30BBIMU HaBBIKAMH pacyeTa CTpaTernuyeckux (MHAHCOBBIX Mokazateneil (EVA,
MVA, SVA); HaBbikoM 3()(EKTHBHOTO HCIIOIb30BaHMS HHOOPMAIMOHHBIX TEXHOJIOTHH JIIs
yIIpaBJIEHUS] CTOMMOCTbIO KOMIIaHHH.

HNMeTh ONBIT OLIEHKU PHIHOYHOW CTOMMOCTH BBICOKOTEXHOJIOTMYHOM KOMITAaHUH.
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®opma 00yueHusi: OUHAs, OYHO-3a0YHASI.

IV.®opMbl KOHTPOJISI

KOHTpOJIb 32 OCBOCHHEM JUCLHUIIIMHBI OCYILECTBIISIETCS B KaKAOM JUCIMIUIMHAPHOM
paszzelne OTIeIbHO.

Pybedxcnviti konmpoas.: KOHTPOJIbHAs paboTa Mo OTJAEIBHBIM pa3/ieiaM AUCIUIUINHBL

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

PesynbraThl TEKylIero KOHTPOJS W MTOTOBOM AaTTeCTalMu (OPMHUPYIOT PEHTHHIOBYIO
OLIEHKY paboThl oOyuatouierocs. Pacnpenenenue 6ajioB Mo OTAEIbHBIM BHJIaM padoT B mpolecce
OCBOCHMS JUCLUIUIMHBI « Y IIPaBICHUE CTOMMOCTBIO KOMIIAHUM» OCYIIECTBIISETCS B COOTBETCTBUH C
[Tpunoxenuem 1.

V. O0b€éM TUCHHUIUIMHBI M BUAbI Y4eOHOii padoThI

O6bem Kkypca — 72 yaca, 2 3a4eTHblE EAMHHIIBI, B TOM uucie 24 4acoB — ayAUTOpHAs
Harpy3ka, U3 KOTOpbIX 8 wacoB — Jieknuu, 16 gacoB — cemmHaphl, 48 waca — caMOCTOSITEIbHAS
pabota cryneHToB. M3ydaercs Ha 2 kypcee (3 cemecTp), utoroBasi hopMa OTYSTHOCTH — 3a4eT.

Buj yueOHoii padoThl Bcero yacos

KontakTHble 3aHsTHS (BCEro) 24

B ToM uucie:

Jlekuun 8
[Tpaktuueckue 3ausrus (I113) -
Cemunapsl (C) 16
JlaGopatopusbie pabotsl (JIP) -
CamocrosiTesibHasi padoTa (Bcero) 48
B Tom uucne: -
Jomaraue 3aganust 18
Pedepat 12
[ToaroroBka K onpocy 4
IToaroroBka K TECTUPOBAHUIO 4
[TonroroBka K KOHTPOJILHOU paboTe 6

Bun npomexyTouHOM arTecTauuu

3auer 4
OOGm1as TpyA0€MKOCTh (4achl) 72
3aueTHbIC €AMHUIIBI 2

VI.CTpyKTypa U coaep:KaHHe AUCHUIIUHBI

n/n Pasnen Conep:xanue (TeMbl)

1 | CymHocTh OlleHKH OM3Heca. [Tonsatue crommoctu Om3Heca M KoMmnaHuH. Poib
CroumocTts OHM3HECa KaK KaTeropuy CTOMMOCTh B COBPEMEHHOW TEOpHUH
JKOHOMHYECKas KaTeropus. ¢unanco. Kiaccudukanus BHIOB CTOMMOCTH.
KoHnmenuus  OeHCTBYHOLIEro  MNpPEeaNpUATUS U
KOHLENIUA JMKBUJALUH. Henn OLICHKHU
croumoctd. CnpaBennuBas W HWHBECTUIMOHHAA
CTOMMOCTB: pa3jM4Ms B  TEPMHHAX BO BpeMsd
¢uHaHCOBOrO  Kpuzuca. Mecto HM  poib
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VHBECTUIIMOHHOM CTOMMOCTH B COBPEMEHHOH
CHUCTEME OIICHKM OW3Heca, ee OTIUYHS OT JPYrux
BU/I0B CTOUMOCTH.

2 MeToabl OlIEHKH CTOUMOCTH

3arpaTHblii  MOAXOA.  YCIOBHS ~ IPUMEHEHUs
3aTpaTHOrO MOJAXOJAa JJIsi OLEHKH COBPEMEHHBIX
POCCUICKHUX KOMITAaHUH. METO YMCTBIX aKTHUBOB.
Ocobennoctu pacuera JIMKBUJIAIIMOHHOMN
CTOMUMOCTH. MeTo H30bITOYHON NpUObUIM WU
Mojenb bemta-Onbcona-OnBapaca

Jloxonuelii moaxoj. PacdeT BeJIMYMHBI YUCTOTO
neHexxHoro  moroka i ¢upmel  FCFfE.
JuckoHTHpOBaHUE JIeHEXKHOTO IMoToka. CTaBka
TUCKOHTHPOBaHUS.  METOIUMKH  OMNpeleleHHUs.
Mopenb oneHkH KanuTaidbHbIX akTUBOB CAPM.
be3puckosas CTaBKa. Koadduruent B.
Cpennen3BemienHasi croumocts kanurana WACC.
Pacyer BeTMYMHBI CTOMMOCTH B MOCTIPOTHO3HBIN
MIEPHO/I.

CpaBHUTENBHBIN MOAX0 K OIleHKE. MeToa phIHKa
KalmuTajga, METOA  CHCNOK, (UHAHCOBBIX U
oTpacieBbiX ko3ddunuenton. IIpodiema BrIOOpa
HauboJiee Penpe3eHTATUBHBIX MYJIbTUILIMKATOPOB
CTOUMOCTH.

OHp CACIICHHUC HUTOTOBOI'O 3HaA4YCHUA
HHBGCTHHHOHHOﬁ CTOUMOCTHU C IIOMOIIBIO
B3BCIIMBaHU CTOHMOCTefI, IMMOJIYYCHHBIX

OoTAeNbHBIMA MeTofamMu. CrocoObl OmpeaeIeHus
BECOB 3HAUUMOCTH JJII pacdyera HUTOTOBOTO
3HaueHUs cToMMOCTH. Krnaccudukaius MeToaoB
orieHku AcBata Jlamonapana

3 | YopaBJjieHue CTOUMOCTHI0 KOMIIAHUH

Pacyer noGaBrneHHON IKOHOMUYECKOW CTOMMOCTHU
EVA. Jlo6aBnenHas peiHO4YHast ctouMocTb MVA n
JIpyrue T1oka3areiau. PacueT HMHBECTUPOBAHHOTO
KamuTajla 1o JaHHBIM OyXTalTEpPCKONH OTYETHOCTH
Pa3HbIX CTaHAAPTOB.

Mopenu ympaBiaeHUsI CTOUMOCTBIO: 3BorOIUs 20
Beka. «[Ipubopnas  maHemb»  ¢paHIly3cKoe
Hacieaune, 3G(EKTUBHOE s MaJOro/4acTHOTO
OuszHeca. YmpaBieHue 1o meiasM u Moaens DuPont
JUIST  JKECTKMX  BEPTUKAIbHO-UHTETPUPOBAHHBIX
KOMIIAHUH.

ITocTpoenne CHUCTEMBI cOamaHCUPOBAaHHBIX
nokazateneil. IlocTpoeHune cucTeM yrpaBleHUs
CTOMMOCTBIO HAa TPUMEpPE KOMIAHUW Pa3IMIHBIX
oTpacien. [Ipumenenue CHUCTEMBI
cObanmaHcupoBaHHbIX —mokazarenet (BSC) nmns
yOpaBleHUsT B KOMMaHUsX cektopa B2B wu
0AHKOBCKOM PO3HUIIBI.




MI'Y nmenn M.B. JlJomoHOCOBa

Pabouas mporpamMMa AUCIMIUIMHEL «YTIpaBIIeHHE CTOMMOCTBIO KOMITAHHI

Pa3zjnennl AucuunIuH U BUAbI 3aHATHI (aK. 4aChl)

n/n | HaumenoBanme pazgena | Jlekuus | [IpakTu- | Jlabopa- DopMbI
JUCIHUIIINHBI yeckue | TopHble | Cemunap | CPC | Tekyuiero
3aHSATUS | 3aHSATUS KOHTPOJIA
1 | CyumHOCTh OLICHKH KP
ousHeca. CTOMMOCTD 2 - - 4 10 O§p30c
Ou3Heca Kak (cobecezosa
SKOHOMHUYECKAs KaTeropus. Hie)
2 | Meroapbl onicHKH KP
CTOUMOCTH Ti[gT
3 - - 6 16 Onmpoc
(cobecemoBa
HUE)
3 | YnpaBiieHue CTOMMOCTBIO KP
KOMITaHUH 3
3 - - 6 18 Ompoc
(cobecenona
HUE)
[TpomexxkyTouHas 4
aTTecTanus (3aJer)
Hroro 8 - - 16 48
Paznesnbl IUCHUIUIMHBI U MEKIUCIUIIMHAPHbIE CBS3H
HaunmeHnoBanue Ne Ne pasaesioB 1aHHOM JUCHUILIMHBI,

Ne | o0ecmeunBaeMbIX

H606XOI[I/IMI>IX AJISA U3YyYECHHU S

n/n | (mocjeaywomux) AuCHUILINH ol0ecrieunBaeMbIX (IOCJIeYIOIIMX)
AMCHMILIHH
1 2 3

1. | MuBecTUIIMM B MHHOBALMU + +

2. | Tpancdep u koMmMepIHATH3AIMS + + +
pE3yaLTaTOB HAYYHOTO
HCCIICTOBAaHUS

3. | Ananu3 3¢ HeKTUBHOCTH + + +
MHBECTUIIMOHHBIX IIPOEKTOB

VI1l. O6pa3oBaTe/ibHbIe TEXHOJOTUH

B mponecce 0OCBOCHUA TUCHHUIITINHBI ((praBJ'IeHI/Ie CTOUMOCTBIO KOMITAHHUHW)» UCIIOJIB3YIOTCA

cienyromre o0pa3oBaTesibHbIe TEXHOJIOTHU:

1. Cmanoapmuvie Memoosbl 00yHeHusL:

— JIeKLIUU;
— CEMHUHaphbI;

— HNHUCbMCHHBIC WJIN YCTHBIC JOMAITHUC 3aJIaHUS;
— KOHCYJIbTallun npenonaBaTeﬂeﬁ;
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— CaMOCTOATCIbHaA pa60Ta CTYACHTOB, B KOTOPYIO BXOJUT OCBOCHHUC TCOPECTUYCCKOI'O

MaTtcpualia, IOAroToBKa K CEMMHapaM, BBIIIOJTHCHHUEC YKAa3aHHBIX BbIIIC MTMCbMCHHBIX pa60T.

2. MemoOwi 06yyenus ¢ npumeneHuem UHmMepaKmueHouixX hopm 0Opaz06amenbHbIX

MexHon02Uull.:

7.

8.

9.

WHTEPaKTUBHBIC JICKIIHUH;

aHaJIN3 JEJIOBBIX CUTYallMi HA OCHOBE KEHC-METO/1a U UMUTALMOHHBIX MOJENEH;
KpPYIJIbIE CTOJIBI;

00CyX/IeHUE TTOATOTOBIICHHBIX CTYACHTaMH pedepaTos;

TPYIIIOBBIE TUCKYCCUHU U POEKTHI;

00CYyXJIeHUE Pe3yIbTaTOB Pa0OTHI CTYICHUECKUX HCCIIEI0BATEIBCKUX TPYIII.

VIIl. VY4eOHO-MeToauYecKoe, HHPOPMALIMOHHOE U MATEPHATbHO-TEXHUYECKOe
olecreyeHne 1M CHUIIIMHBI

Y4eOHO-MeTOAMYECKOE M HH(POPMALIMOHHOE 0O0ecneueHrue TUCIIHIITHHBI

a) OcHOBHas1 JIUTEpPaTYpa:
®enepanibHblil 3ak0H «O0 oneHouHOM nesTenbHocTH» 0T 29 utons 1998 r. Ne 135-03
Antwin, H. Ouenka komnaHui. AHalIW3 W NOPOTHO3UPOBAHUE C HCIHOJIB30BAHUEM
otuetHOoCcTH 110 MC®O [Tekcr] / H. Antumn, K. Jlu; niep. ¢ anrn. JI. JlomatHukoB. — M.:
Aunprinaa [Tabmumep, 2019. — 442 c.
HNamonapan, A. VHBecTHIMOHHAs oueHKAa. MHCTpYMEHTbl M METOAbl OLEHKH JIFOOBIX
akTuBOB. [Tekct] / A. Jlamogapan. — M.: Anbnmaa [Tabmumep, 2018, — 1316 c.
WBamkosckas, W.B. MonenupoBanue croumoctd  kommanuu.  Crparternyeckas
OTBETCTBEHHOCTh COBeTa AUPEeKTOpoB: MoHnorpadus [Tekcr] / MBamkoBckas U.B. — M.:
HUIL] NHOPA-M, 2016. — 432 c.
Kocopykosa, 1. Cekaues, C. lllyknuna, M. OrnieHKka CTOUMOCTH LIEHHBIX Oymar u Ou3Heca:
yueonuk / Y. Kocopykosa, C. Cekaues, M. lllyknuna. — U3narensckuit Jom YHUBEpcuTeTa
«Cuneprus», — 2015. — 904. c.
Cnupunonona, E.A. OnieHka cTonMocTu Ou3Heca: y4eOHUK U TPaKTUKYM JIJIs1 OakajaBpuara
u maructparypsl [Tekcr] / E.A. CnupuaonoBa. — 2-e u3n., mepepad. u gon. — M.:
WznarensctBo KOpaiit, 2019. — 317 c.

0) lonoiHuTeIbLHAS JINTEPaTypa:
Amnnckun, O.I1., Ceprees, A.®. ®uHaHCcOBas aKTUBHOCTb U CTOUMOCTb KOMITAHUHU: ACIIEKTHI
mnanupoBanus [Texcr] / FO.I1. Anuckun, A.®. Ceprees. — M.: Omera-JI, 2005, — 237 c.
bpeiinu, P., Maiiepc, C. IIpuHuumnel koprnopaTuBHbIX (puHaHCOB. ba3osblii kypc [Tekcr] / P.
bpetinu, C. Maiiepc, @. Amen; nep. ¢ auri. — M.: Bunbsmc, 2016. — 576 c.
bycos, B.I1. Onenka croumoctu npeanpustus (OuszHeca): yueOHHK Ul aKaIeMHUYeCKOro
OakamaBpuata [Tekct] / B.W. bycos, O.A. 3emustHckuii; mox o6, pea. B. M. Bycosa. — 2-¢
u31., nepepad. u gon. — M. : UznarensctBo FOpaiit, 2017. — 382 c.

10. KocopykoBa, 1.B. MeTogomorndeckue mpoOIeMbl OIEHKA CTOMMOCTH OW3HEca: TCOpHUs H

npaktuka: MoHorpagus [Tekcr] / W.B. KocopykoBa. — M.: OOO «CunepruslIPECCy,
2012. — 384 c.

11. Koynnenn, T., Komnep, T., Myppun, k. CTOUMOCTh KOMIAHUNA: OLEHKA U YIPaBICHHUE. —

3-e u3x., mepepad. u goi. [Tekcr] / Ilep. ¢ aarn. T. Koymienn, T. Komnep, Ix. Myppun. —
M.: BAO «Omaumm-buznecy, 2005. — 576 ¢
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12.

13.

14.

15.

OctepBanpaep, A., Ilunwe, W., bepuapma, I'., Cmur, A. Pa3paboTka EHHOCTHBIX
npemioxenuit [Texcr] / A. OcrepBanpaep, WM. Ilunwve, I'. bepunapma, A. Cmur, — M.:
Anrbuna [Tabmumep, 2018, — 312 c.

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

Tumkuna, 2./., JleonoBa, N.B. Tlogxoasl k OIEHKE PUCKOB WHHOBAITMOHHOTO MPOEKTA /
O . Tumkwuna, W.B. JleonoB.a [Tekct] // BecTHUK pPOCCHICKOTO TOCYIapCTBEHHOTO
TYMAHUTAPHOI'O  yHMBEpPCUTETa, POCCHMHCKMH  TOCYJapCTBEHHBIM  I'yMaHUTapHBIN
yauBepcuteT (Mocksa). — Ne3, — 2009, — C.172-179.

Uebotapes, H.®. Ouenka croumocT npeanpustus (OuzHeca): Y4eOHUK i OakaiaBpoB
[Texcr] / H.®. YeboTapes. — M.: JlamkoB u K, 2015. — 256 c.

IlepeyeHb JMIIEH3MOHHOTO IPOTPAMMHOIO o0ecnevYeHust

MS Office

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

1. BBC «Opaiit» [paznen «BAIIA [TOAITNCKA: yueOHuku 1 yueOHbIe TOCOOUs U3AATEIbCTBA
«tOpaiit»]: caitr. — URL: https://www.biblio-online.ru/catalog/

2. OBC u3narenbctBa «JlaHb» [yueOHbIC, HAyYHBIC U3IaHUS, IEPBOUCTOYHUKH, XyI0KESCTBECHHBIC
MPOM3BEICHNUS Pa3IMYHbIX M3ATEIbCTB; )KypHaubl| : caiit. — URL: http://e.lanbook.com

3. https://lwww.econ.msu.ru/elibrary — snexkrpornas OubaHOTEKa DKOHOMHYECKOTO (haKysibTeTa
MI'Y.

Ilepeyenb pecypcoB HH(POPMANMOHHO-TEJIEKOMMYHUKAIMOHHOU ceTH «AHTEepHET»

http://www.cefir.ru — LlenTp skoHOMHYECKUX M (DUHAHCOBBIX UCCJICIOBAHHI U Pa3pabOTOK
(IDDUP)

http://www.cfin.ru — uarepaer-nopran «KoprnopaTHBHbINH MEHEPKMEHT
http://www.forecast.ru —IleHTp MaKpPO’KOHOMHYECKOTO aHAM3a M KPAaTKOCPOUYHOTO
nporuosuposanus (LIMAKII)

http://www.ncva.ru — HarinoHanbHbIH COBET 10 OLEHOYHOM JIEATSILHOCTH

Pexomenayembie 00y4yaomme, CIpaBoO4YHO-MHGOPMALMOHHbIC, KOHTPOJIHPYIOLIUE U NPO4YHe

KOMIILIOTEPHBIC MPOrpaMMbl, HCITOJIL3YEMBIC ITPU U3YICHUHU TUCHUIIJIMHBI

No Ha3sBanue pekoMeHIyeMBIX 110 pa3jesaM U TeMaM
l'[/;'[ NNporpaMmMbl TEXHUIECCKUX U KOMIIBIOTEPHBIX HOMepa TEM
CpeacTB 00y4eHust
1. MS PowerPoint 1,2,3
2. MS Excel 1,2,3

MeToauyeckue yKa3aHus I 00y4AIOMIMXCS 110 OCBOEHUIO TN CIUTIIHHBI
B mpouecce m3zydenust kypca oOyuaromiuecss 00si3aHbl COOMIOAATh AUCLUILINHY, BOBPEMSI

INpUXOAUTh HAa 3aHATUA, ACIATh JOMAIIHHUC 3adaHUs, OCYIICCTBIIATL IMOATOTOBKY K CEMHHApaM H
KOHTPOJIbHBIM pa60TaM, OPpOABJIATE AKTUBHOCTL Ha 3aHATUAX.

[Ipy sTOM BakHOEe 3Hau€HUE HMEET caMOCTOsITelbHas padoTa, KOTopas HampaBjieHa Ha

(bOpMHpOBaHHC Yy ydamerocsa YMCHI/Iﬁ 1 HAaBBIKOB NPABUJIBHOTO 0(1)0pMJIeHI/IH KOHCIICKTa 1 pa6OTBI

C HUM,

paboThI ¢ IUTEPaTypOll U 3JIEKTPOHHBIMHU UCTOYHMKAMH MH(OpMaluy, e€ aHainu3a, CUHTe3a
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u 0000menus. s MpoBeAEHUS CAaMOCTOATENBHOM paboThl 0OydYalOUIMMCS TPENOCTaBISIETCS
CIMCOK Y4eOHO-METOANYECKON JINTEPATYPHI.

MaTepnaﬂbno-Texnnqeckoe odecrneyeHue AUCHHUIIIMHBI

st mpoBenieHUsT 00pa30BaTEIBLHOrO Mpollecca HEOOXoauMa ayauTopHs, 00OpyIOoBaHHAS
KOMITBIOTEPOM M TIPOCKTOPOM, HEOOXOIMMBIMHU UIsS JAEMOHCTpanuu npe3eHTanuii. O0s3aTeabHOe
nporpammuoe obecreuenue — MS Office.

IX.®OHJ OHEHOYHbIX CPEACTB

TeMbI KypcOBBIX padoT

KypcoBas pabGora mno jucuuiuiiHe «YIOpaBlIEHHE CTOMMOCTBIO KOMIAHHHM» HE
IIpEeyCMOTpEHA.

Tembl pedepaToB

JlenexHbie moToku (cash flow) koMIaHum U UX pacyer.

YHponieHHbIE METOBI OIICHKH CTOMMOCTH KOMITAHUH U YCIIOBHUS MX TPHUMCHCHUS.
3arpaTHbIN METOJ] OLEHKHA CTOUMOCTH KOMITaHUH.

JI0XOIHBIN METOJT OLIEHKH CTOMMOCTH KOMITAHUHU.

CpaBHUTENBHBII METO/1 OIICHKU CTOUMOCTH KOMIaHHH.

Kareropust no6asieHHoi skoHOMUYeckor ctoumoct EVA.

@DaKkTOpBI POCTAa CTOUMOCTH KOMITAaHUH.

Noogok~whPE

Bonpoch! U151 TeKY1ero KOHTPOJISI U CAMOCTOATEILHOMH PadoThI CTY/IEHTOB

[TonsiTre croumMocTu OH3HECa U KOMIAHHH.

Ponb kateropuu CTOUMOCTb B COBPEMEHHOM TE€OpUU (PUHAHCOB.

Knaccudukanus BUI0B CTOUMOCTH.

Konuenmus nelicTByromero npeAnpusTyus 1 KOHLIENLNS TUKBUJAINH.

Ilenu oneHKH CTOMMOCTH.

CrnpaBeasiuBas 1 MHBECTUIIMOHHAS CTOMMOCTD: Pa3inuius B TEPMHUHAX BO BpeMsl (PMHAHCOBOT'O
KpH3uca.

7. Mecro 1 posb UHBECTUIIMOHHOW CTOMMOCTH B COBPEMEHHOM CHCTEME OLIEHKHU On3Heca, ee
OTIINYHS OT IPYIMX BUJOB CTOMMOCTH.

3aTrpaTHBIN TOJIXO/.

9. VYcioBus NpUMEHEHUs 3aTPaTHOrO MOAX0/a JUIs OLIEHKH COBPEMEHHBIX POCCUICKIX KOMITaHUH.
10. MeTox 9HCTBHIX aKTHUBOB.

11. OcobenHocTu pacyera JUKBUIAIIMOHHON CTOMMOCTH.

12. Metox n36sITOuHOM TPUOBLTH Wi Mojieb bemna-Onbcona-Dasapaca

13. JIoXO0IHBII TIOIXO/I.

14. PacyeT BeIMUMHBI YUCTOTO JIEHEKHOTO TToToKa it pupmbr FCF{E.

15. JIuckOHTHPOBaHUE JIEHEKHOT'O TOTOKA.

16. CraBka AUCKOHTHPOBAHUSI.

17. Metoauku onpeieneHusl.

18. Monenp oeHKH KanuTaIbHbIX akTUBOB CAPM.

19. be3puckoBas cTaBka.

20. Koadpdunment p.

21. Cpenues3BenieHHas cTouMocTh kanurana WACC.

22. PacyeT BEeTMYMHBI CTOUMOCTH B IIOCTIIPOTHO3HBIA IEPHO/I.

23. CpaBHUTEIBHBIN MOAXO]] K OIICHKE.

24. Meto peIHKA KaluTajaa, METOJI CACIIOK, (PUHAHCOBBIX M OTPACIIEBBIX KOI(D(DHUIIMESHTOB.
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25.
26.

217.
28.
29.
30.
31.

32.
33.
34.

35.
36.
37.

[Tpo6nema BbIOOpa Hanbosee PerpPe3eHTaTUBHBIX MYIbTHILTUKATOPOB CTOUMOCTH.
OmnpeneneHne UTOrOBOro 3Ha4eHUsI MHBECTUILIMOHHON CTOMMOCTH C IIOMOIIbIO B3BELIMBAHUS
CTOMMOCTEH, IOTYYEHHBIX OTACIBHBIMH METOAMH.

CriocoObl onpeiesIeHHs BECOB 3HAYMMOCTH AJIsl pacuyeTa UTOrOBOI'0 3HAUEHUSI CTOMMOCTH.
Knaccudukanus meronos onienku AcBata Jlamonapana

Pacuyer noOaBiieHHON dSKOHOMUYECKON ctonMocT EVA.

JlobGaBneHHass ppIHOYHAS CTOUMOCTE MV A U Ipyrue moKa3aTeH.

Pacuer MHBECTUPOBAHHOT'O KalMTala O JAHHBIM OyXTaJTepCKON OTUETHOCTH pa3HbIX
CTaHJIapTOB.

Mopenu ynpaBieHusi CTOUMOCTbIO: 3BoJroIus 20 Beka.

«[Tpubopnas nanensy» panirysckoe Hacieane, 3PpPeKTUBHOE IS MAIOT0/4aCTHOTO OM3HEca.
VYnpasienue no nenasm 1 Mmoaess DuPont 1151 )xecTKuX BepTUKAIbHO-MHTEIPUPOBAHHBIX
KOMITaHUH.

[TocTpoenue cucreMsl cOaTaHCUPOBAHHbBIX TOKA3aTENIEH.

[TocTpoeHnue cuctem ynpaBiieHUsI CTOUMOCTBIO Ha IPUMEPE KOMIIAHUI pa3IM4HbIX OTPACIIEH.
[IpumeHeHue cucteMbl cOanaHcupoBaHHbIX oka3zareneil (BSC) ans ynpasieHus B KOMIIAHUIX
cexTopa B2B u 6aHKOBCKOW PO3HMIIBI.

IIpumep TecTa 1Jis1 KOHTPOJIA 3HaHUI o0y4yawmuxcs (Boakos F0.B.)

BbluuTanue us CyMMbI aKTHUBOB AKIIHOHEPHOIO OﬁllleCTBa, NpUHUMAEMbIX K pac4ery,
CYMMBI €10 06ﬂ3aTeJ’ILCTB, NPUHUMAEMBIX K pacueTy Ha3bIBa€eTCH ...

. CoO0cTBEHHBIN KanuTaJ KOMIAHUHN PaBEH:

A) AKTHBaM KOMITaHUH 32 BBIYETOM €€ 0053aTeNbCTB.

b) O01ieMy HHBECTHPOBAHHOMY KalMTaly 32 BHIYETOM 0053aTEIbCTB.
B) YcraBHoMy kanuTaiy.

I') Bce oTBeTHI BEpHBI.

. OcHOBHBIMU AOKYMCHTaAMH q)HHaHCOBOﬁ OTYCTHOCTH, AHAIHU3UPYEMBIMH B IIpouecce

OLICHKU:
A) Oyxranrepckuil 0anaHc;

b) otuer 0 puHAHCOBBIX pe3ybTaTax;

B) OTYCT O ABMIKCHUU NCHCKHDBIX CPCACTB,

I') ycTaB opranu3zanuu u €€ yupeAuTeNbHbIe JOKYMEHTHI.

. Ilpn omeHKe PBLIHOYHOW CTOMMOCTH OLCHIIUK O00SI3aH HMCHOJb30BATH TPH MOAXO0AA K

OlleHKe CTOMMOCTH
A) Bepno.
b) Hesepno.

. BHyTpeHHel (MCTUHHOM, (PYHAAMEHTAJIbHON) CTOMMOCTHI0 AKTHBA Ha3bIBaeTcH ...

. Pacuer moka3sareis le/lﬁbl.ﬂl/l, HCIIOJIB3YyEMOI0 B MOAECJAH JIECHEKHOI0 II0TOKa,

onpeaessiercs:
A) BBIpyYKa MUHYC aMOPTU3aLMOHHBIE OTYUCIICHUS U C€0ECTOMMOCTb;

b) BeIpyuka MUHYC ce0€CTOMMOCTE;

B) BBIpyUKa MUHYC aMOPTHU3allMOHHbIE OTYUCIEHHS U Ce0ECTOMMOCTH;

I') BeIpyuka MUHYC aMOPTH3aLMOHHBIE OTYUCIICHHS], CEOECTOMMOCTD U HAJIOT Ha MPHUOBLIb.

. Hopmaum3anus OyXraJrepckoil 0TYETHOCTH SIBJIAETCH 00513aTeIbHOM, eCJIN:

11



MTI'Y umenu M.B. JlomoHocoBa Pabouas mporpamMMa QUCHUIUIMHEL «YTIPaBJICHHE CTOMMOCTBIO KOMITAaHUIDY

A) OneHka npou3BOAUTCS sl HHOCTPAHHOTO MHBECTOPA
b) Ouenka nmpou3BoAUTCS I OTEYECTBEHHOTO HHBECTOPA
B) Bcerna
8. IIponeHTHAas cTaBKA, HCIOJIb3yeMasi IUIfl NepecyeTa OyAyIIMX MOTOKOB 10X0/0B B €UHYIO
BeJIMYMHY TeKYlleil CTOUMOCTH HA3BIBAETCA ...

9. MeToa KAaNUTAJTU3MPOBAHHBIX 10X0/10B HCMOJIb3YeTCsl B CiIy4Yae, eciu:
A) Jloxon orieHnBaeMOi KOMITAaHUH CTaOUITbHBIN.
b) loxon koMnaHuu CyleCTBEHHBIN (3HAUUTEIbHBIN).
B) oxoxa cTabuibHO N3MEHSFOIITUIACS.
I') Bce oTBETHI BEPHBI.

10. Kanuraau3zanuio roaoBOro /j0xola MNOCTHPOTHO3HOr0 TMepUOa B TMOKa3aTeJn
CTOMMOCTH MNPH MOMOIIH KOI(PPHUUMEHTA KANMUTAJIN3ALUMN, PACCYUTAHHOIO KAK pPasHMLA
MEK1Y CTABKO JUCKOHTA U J0JTOCPOYHBIMH TEMIIAMHU POCTA XapPaAKTTEPHA J1JIf1:

A) Monenu I'opaona.

b) Meroa uncThIX aKTHUBOB.

B) Meron nUKBHIAMOHHONW CTOMMOCTH (€CNU MpeAroyiaraetcs JIMKBUAALUS KOMIIAHUU T10
OKOHYAHHUH MPOTHO3HOTO MEPUOA).

I') Her npaBunsHOTO OTBETA.

11. Ecin:
BueoGoporHbie akTuBbI = 80 000;
Oo6opoTtHbie akTHBbI = 55 000;
Hoarocpounsie obsizaTeabcrsa =7 000;
Kparkocpounbie odsizaTtesnerBa = 18 500,

TO ﬁaJ'[aHCOBaﬂ CTONUMOCTB COGCTBGHHOFO KaluTaJda KOMIIaAaHUU COCTABUT:
A) 135 000;
B) 109 500;
B) 25 500;
F) HECT IIPABUJIBHOT'O OTBCTA.

12. Kakumu meromamm MO:KHO OneHUTHL 100% coOCTBEHHOro KamuTaja KOMIIAHHH 0e3
BHECEHHNS JONOJHUTEIbHBIX H3MEHEHHH
A) TlogxomoM JTUCKOHTHUPOBAaHHBIX OYAyHIMX JIEHEKHBIX TIOTOKOB JJIsl  BJaJeibIeB
COOCTBEHHOT'O KaImuTaja
b) Metonom peiHka kanuTanga (KOMIAHUU-aHAIOTa)
B) IlonxonoM KanuTanu3upPOBAHHBIX JOXOJI0B
I') MeTtoaom 4nCTO CTOUMOCTH aKTHBOB
J1) Bce oTBeTHI BEpHBI.

13. MeToa OEHKH CTOMMOCTH KOMIAHHH, OCHOBAHHBLIH HA HCIOJb30BAHHM IeH aKIWIi,
c¢()OpMHPOBAHHBIX HA OTKPHITOM (DOHAOBOM PbIHKE, IPH KOTOPO# 0a30i I CPaBHEHHS
CJIY’KUT LIEeHA OTHOM aKUMH CPABHUBAEMbIX KOMIIAHWH, HA3bIBAECTCH:

A) Metoa koMIaHUM-aHaJIora.

b) Meton cnenok.

B) Meton oTpacneBbix KO3pHHUITUEHTOB.
I') Het BepHoro otBera.

12
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14. JIins oOUeHKH HEJABHO YYPEKIEHHOH KOMIIAHUM, KOTOPas SIBJAETCH O00bEeKTOM sl
npuodpereHusi MPU YCJIOBHH, YTO BeJIUYMHA OYAYIIMX BBITOJ OT BJIaJeHHs JAHHBIM
AKTHBOM OyJeT CyIIeCTBEHHO OTJIMYATHCA OT TEKYUIero ypPOBHS, NMPeANOYTUTEIbLHbIM
MeTO0/10M OlleHKH 0M3Heca cjelyeT CUMTATh:

A) Kanuranuzamust Y4ucToi NpuobLIN.

b) luckontrupoBanue Oyaynmx JeHEKHBIX TOTOKOB.
B) JlukBuganmonHasi CTOUMOCTb.

I') Her BepHoOTroO OTBeETA.

15. Uudopmanuio o GakTHYeCKHX HEeHAX KYIJIH-TPOAAXKH AKUMHA KOMIAHHUHU, CXOIHOH C
oneHuBaeMoil ¢upmoii, a Takxke MHPOPMALMI0O 0 KOJIHYECTBe AKIUIl B o0palieHHH
Ha3bIBAIOT ...

16. K 10X0aHBIM MYJIbTHIJIMKATOPAM OTHOCSITCS
A) nena/6anancoBasi CTOMMOCTB aKI[HOHEPHOTO KamuTasa.
b) ieHa/dncThIi ICHSXKHBIN MTOTOK OT ONEPAIIMOHHON JEATEIBHOCTH.
B) nena/nuBueH b1
I') Bce oTBEeTHI BEpHBI.

17. CraBka 10X0/1a HA COOCTBEHHBIH KANMTAJ ONpe/Ie/IsaeTcs:
A) KyMynsITUBHBIM METOJIOM.
b) Cpenne3Beniennas craBka noxozaa Ha kanutain (WACC).
B) Moaens croumoctu puHaHCOBBIX akTUBOB (CAPM).
I') Bce oTBETHI BEpHBI.

18. Ko3¢dunuuent ff B mogean CAPM yunTsiBaeT cjieayoumme rpynnbl pucKoB:
A) O61I1e 5KOHOMUYECKHE PUCKH.
b) Cnennduueckue pucku OTIeIbHON KOMITAHUH.
B) OGmue nonmutuyeckue pucku.
I') Bce oTBeTHI BEpHBI.

19. MeTox OulEHKH COOCTBEHHOI0 KANUTAJa KOMIAHUM, NPH KOTOPOM M3 PbLIHOYHOI
CTOMMOCTH BceX eé aKTHBOB BbIYUTAETCH CTOMMOCTD €€ 00513aTe/IbCTB Ha3bIBaeTCA ...

20. MpenmyecTBAMU MYJIbTHILTUKATOPA «I€HA/BBIPYUYKA» SABJISAIOTCH:
A) He3aBUCHUMOCTB OT Y4E€THOW MOJUTUKH.
Bb) OtrcyrcTBue yueTa pa3HULbI B 3)PEKTUBHOCTHU ACSITEIbHOCTH CPABHUBAEMBIX KOMITAHUH.
B) Huskuit ypoBeHb BOIATHIIBHOCTH 0a30BOT0 MOKAa3aTessl.
I') Bce oTBeTHI BEpHBI.

IIpumepb! koHTpOJBLHOM padoTsl (Boakos 10.B.)
Bonpocsr:
1. B uem oranuue peanbHBIX (MPOU3BOJICTBEHHBIX ) AKTUBOB OT (PMHAHCOBBIX?
2. Kaxue crmocoObl ¥ MOIENH OLIEHKY aKI[Mi BbI 3HAeTE?
3. Kaxkue nomymienus aenatorcs B mojenu ['opaona?
4. Tlouemy B Moxaenu ['opmoHa mpenamosiaraercs, 4To TEMIT pPOCTa JAUBUACHIOB SBIISICTCS
MMOCTOSTHHEIM?
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5. Kak omneHuBarOTCs OOBIKHOBEHHBIC AKI[MU KOMITAHWW TIPU YCJIOBHH HEMOCTOSHHOTO POCTa
IUBUIEHIOB?

Bamaua 1. Kommnanus «Hill» 1 urons 1997 roga monydmiaa kpeaut B cymme 153 277$ co
craBkoil 18% ronoeix. Kpeaur momken ObITh moramieH uepes 12 mer. Beimmatel nmpousBoasTes
MOCTOSTHHBIMU €XKeToJHbIMU TiaTexxamu 30 ntons. Kakasi cyMMa ocTaHeTcsi HeBBIIUTAYSHHOM 1mociie
30 urons 1997 roga? YtoObl JOOMTHCS CHMXKEHHUS MPOLEHTHOW CTABKHU MO KPEIUTY KOMIAHHS
Ipe/ularaeT 3aKII0UuTh HOBBIH JIOTOBOP, IO KOTOPOMY O0S3yeTCsl BBIIUIATUTH OCTABLIYIOCS CyMMY
yepe3 5 net, HO moa 14% romoBeix. [lo yclOBHSM NTPENIOKEHHOTO JIOTOBOpa, KPEAWT OyaeT
[OralaThCsl  €XKEroJHBIMU  IUIATEXKAMHU, BKJIIOYAIOIIMMHU IIOCTOSHHYIO CyMMY IIOTalleHHUS.
CocraBpTe TabnMIly HorameHus AaHHOro kpeaura. KakoBa, B KOHEYHOM HTOre, sl JaHHOU
KOMIIAaHUU CTOMMOCTb KpeAUTa, KOTOPBINA OHA nostyunia 1 uronst 1997 rona?

3agaua 2. B HacTodiee Bpemsi pbIHOYHAs CTOMMOCTb OAHOW akuuu KommnaHuu «Motors
Inc.» cocrasisier 40%. B ob6pamiennn naxoaurcs 1 200 000 akuuii kommanuu. Kak HOBIHSAIOT Ha
KOJMYECTBO aKIMil B OOpallleHUH U Ha IIEHY OJHOM aKIMU CIEIYIOIINUEe OTepaIuy :
1. BeIIaTa TUBUICHIOB B (hOpME aKIIUN
2. npoOJeHUE aKIUi B OTHOIICHUH 4 K 3
3. YKpyIHEHHe akuui B OTHOIIeHUH 1 K 3.

3agauya 3. CtpykTypa kanutana komnanuu «ABC» xapakrepusyercs clelyroluMH
JTaHHBIMH (B pyO0.):

OOBLIKHOBEHHEIE aKI[UH 3 000 000
Haxomnennas npuObU1b 1 000 000
3aeMHBII KalmuTal 4 000 000

Komnanus mnatut no 6ankoBckoMy kpenuty 12%. [Ipubbuib Ha akuuio yBenuuuiach ¢ 30
py6. 10 33 py6. oT roga N-1 k rogsl N. @HUHAHCOBbBIE aHAIUTUKHU MPEATNONIATAIOT, YTO ITOT POCT
coxpaHutcd u aanee. PeanbHas croumocts akuuu paBHa 540 py6. Pasmep auBuaeH 0B,
BbIMJIaueHHBIX B rofy N-1, coctaBui 18 py0. CtaBka HajgorooO10KeHus: KoMIaHuu - 42%.

1. KakoBa CTOMMOCTb aKIMil KOMITaHUU?
2. KakoBa cpeHeB3BellIeHHasi CTOMMOCTb KaluTajaa KOMIaHuu?

3agaua 4. [IpuOsuis komnanuu «OMera» OT TeKyIeH NesSTEIbHOCTH A0 BBIIUIATHI HAJIOTa
coctaBisieT 25 miH. py6. Komnanus BblIUTauMBaeT MOJOBUHY CBOEH MPHOBUIN MMOCIE HAJIOTOB B
BUJIE TUBUJEHOB, a MOJIOBUHY KanmuTanusupyer. Okujaercs, 4To B OyIylIeM OHa NMPOJODKUT
pacnpenenats NpudblUIb B TOM ke mponopuuu. Ee oObIKHOBEHHBIE aKLMU MPOJAIOTCA 10 IIEHE B
16,7 pa3 mpeBbIMIAOIIEH TEKYITYIO MPUOBLTH TTociie Hamora. Kaxkpiit pyOsib KanmuTaau3upoBaHHON
npuObud npuHOCUT B cpenHeM 0,10 py6. momonHUTENbHON MpUObUIM A0 Hajora. M3BectHo, uTo
CTaBKa Hajora Ha TpHOBUTHL y KommaHuu coctaBisier 30%. Omnpenenute CTOMMOCTh KamuTalia
JAHHOM KOMIaHMH, Mpearoaras, yTo ee KarnuTall HOJHOCTbIO OyJeT COCTOATh U3 OOBIKHOBEHHBIX
aKIUil, HUKaKUX U3MEHEHUI B COOTHOLLICHUH MEXY MPUOBUIBIO U IIEHOM aKIMi He TPOM30UIeT.

3agaua 5. Onpenenute cpeTHEB3BEIIICHHBIE 3aTPATHI HA KAIUTAM 7S CIIEAYIONIUX YCIOBUH:
— oOmmif 06beM (puHaHCHUpoBaHuUs cocTaiseT 6 750 000 pyo.
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— W3 HUX Ha JI0JII0 GaHKOBCKOT0 KpeauTa npuxoantcst 40%, octanpHas yacTb (PMHAHCOBBIX
PECYPCOB IMOJIY4E€HA OT BBIITyCKa OOBIKHOBEHHBIX aKIIUN

— OaHKOBCKHH KpEIUT B TEUCHUU 5 JIET OJDKEH OBITh MOTAIIEH PaBHBIMU JOJISIMU B pa3Mepe
900 000 pyO®.

— pBIHOYHAs CTOUMOCTH OOBIKHOBEHHBIX aKIuii cocTaBisieT 30 py0., B KOHIIE MPOIILIOro roja
BBIIJIaU€H TMBUACH] B pazmepe 4.5 py0. B Oyaymiem crienuaiucTsl 0KUIAIOT YBEIUYCHHUE
TEeMIIa pocTa TUBUICHI0B 710 6% B roj.

Kopnoparusnslit Hasor Ha npuObLIL cocTaBisiet 30%.

3agaua 6. Onpenenute 3aTpaThl Ha GUHAHCUPOBAHUE KAaNUTalla KOMIAHUH, UCIIONB3YS
CIIEyIOIIME JaHHBIE:

cuera K OIuiaTe 5000

HaKOIUIEHHBIE 00513aTelIbCTBA 15 000

Jlonrocpounslii 6ankoBckui kpeaut | 36 000

Oo6nmuranym 18 000
OOBIKHOBCHHBIC aKITUU 39 600
HaKOIUICHHAs MPUOBLIb 86 400

Kommanus matut 10% mo 6aHKOBCKOMY KpeanuTy. B JaHHBIX YCIOBHUSX CTaBKa TOXOIHOCTH
1o Oe3pUCKOBBIM aKTHBaM cocTaBiser 12%, a goxomHocTh pbiHOUHOTO moptdens - 16%. Ilo
OlleHKaM ()MHAHCOBBIX AHAIUTHKOB, K03(pduument B mo akuusM naHHOW KommaHuu paseH 0,5.
OGuuranuu, HOMUHAIBEHOH cTronMocThio 1000$ U KymoHHO# cTraBkoit 8%, ObLIH BIMyIEHB! Ha 10
aet. B Hacrosiiee BpeMsi X PbIHOYHAs CTOMMOCTH coctaBisier 877.60$. CraBka Hamora - 30%
(IpOoIEHT 1O OOIUTalMsIM BBIIIAUMBAETCS U3 TPUOBUIN A0 HAJIOTOOOI0KEHHS).

3apaua 7. Omnpenenure CpeIHEB3BEIICHHBIE 3aTpaThl HAa KalHWTal KOMIIAHUU.
KoprnopaTtusHslil Hanor Ha npuoObLIb - 30%. CTpyKTypa KanuTana KOMIAHUH:
— akuuu o0sikHOBeHHBIE - 1.000.000,
— akuuu npusBmierupoanusie - 400.000, nuBuaeHa - 6% roaoBbIX,
— 3aitmel - 600.000, cpensisa ctaBka - 7,5% rogoBBbIX,
— HepacmpeneiaeHHas MpuoObLTh npeamecTByromux Jiet - 300.000,
— KoHBepTHpyeMble obnuranuu - 200.000, ctaBka- 2% roJOBbIX.
bespuckoBas noxomHocts Ha peiHKE — 5,5%. Koaddumment 6era xomnanuu — 0,8. s
aKIIMi, BXOJAIINX B (POHIOBBIN MHACKC: HOPMa IMBHUICHIHOTO JOXO0a OOBIKHOBEHHBIX aKkIui — 7%,
TOJIOBOM TEMIT pOCTa IWBUJICHIOB, OXHJIaeMblii aHamuTukamMu — 2%. Hamor Ha mnpuOBUIH
coctaBisgeT 35%.
3amaua 8. PykoBoactBo «Wylie Productsy mnpuHsuio pemieHHe CHU3UTh YPOBEHb
COBOKYITHOTO pPHCKa, CBOMCTBEHHOrO0 Kopropaiuu. PaccMaTpuBaroTCsi JBa ajJbTE€pPHATHUBHBIX
NpEeAJIOKEHUS, HAIpPaBJICHHBIX Ha YIYy4lIeHUE CIOXuBIIeHca curyauud. Huske mnpuBenena
nH(pOpMAIUS 0 TEKYIIEM MOJ0KCHHH KOMIIAaHUU U BapHaHTaX ero M3MEHEHHUS.
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IHoka3zaTenu Texymee nmosoxenue | Bapuanr A | Bapnant B
OnepaimoHHbIE MMOKA3aTENN
BbIpyuka oT peanusaruu $4 000 000 $4 000 000 | $4 000000
[TepemenHbIE U3IEPKKHU / 0,4 0,4 0,25
BBIPYYKa OT Peaau3aliu
[ToCTOSIHHBIE U3JEPKKU $1 5000 000 $1 500000 | $2 000000
DOUHAHCOBBIC TTOKA3aTENN
[TpOLIEHTHBIE TIATEKH $75 000 $100 000 $75 000
JIM3HMHTOBBIE MIIATEKU $85 000 $30 000 $85 000
JIMBUAEHBI 11O $50 000 $48 000 $50 000
NPUBHMJIETHPOBAHHBIM aKIIUAM
Yucino 0OLIKHOBEHHBIX aKIHMI $500 000 $600 000 $500 000

M3BecTHO TaKke, 4TO KOPIIOpATHBHAS CTaBKa Hajora Ha npuoObuts coctaBisieT 40%.
Omnpeznenure N0 KaX10My U3 BO3MOXKHBIX BApUAHTOB Pa3BUTHUS CIIEAYIOIINE TIOKA3aTENN:
1. Crenenp BO31EHCTBHSI ONEPALIMOHHOTO phlyara.
2. CreneHb BO3A€HCTBUs (PUHAHCOBOTO pblyara.
3. Crenenb BO3AEHCTBUS KOMOMHUPOBAHHOI'O phlUara.
4. BpiOepurte Haubos€€ MPUEMIIEMBIN BapUaHT I0JITOCPOYHOT0 Pa3BUTHUS KOMIIAHUU.

Bagaua 9. Crpykrypa kanurtana kommanuu «Sullivan Inc.» cocrour u3 20 wmuH.
OOBIKHOBEHHBIX aKIUH U JOJATOCPOUYHBIX OOJIUTaINif, HOMUHAIBHOW CTOMMOCTBIO | MIIpA. A0, 1O
KOTOpbIM Bbltu1aunBaercst 10% roosbix. [IpuObuis KOMIIAHUY J10 BHIIIATHI IPOLIEHTOB U HAJIOTOB B
npoiioM roay Obuia paBHa 500 MutH. gost. OxxumaeTcs, 4To ee BeauunHa B OrpkaiiieM Oyayiem
He u3MeHuTcs. Bee 3apaboTanHble 3a TO/ CPEJCTBa KOMIAHUS BBIMJIAUYMBACT B BUJE TUBHUICHIOB.
CraBka Hajora Ha npuObUle komMnanuu — 0,5, TpeOyemass HOpMa JO0XOAHOCTH COOCTBEHHOIO
kanurtana - 20%. CoBeT IUPEKTOPOB KOMIIAHUM PAacCMATPUBAET BOIPOC O BO3ZMOXKHOCTH BBIKYIIA
MIOJIOBUHBI CBOMX aKIUil MO TEKYIIeW PHIHOYHOM CTOMMOCTH 3a CYET HOBOI'O OOJIMIallMOHHOIO
3aiimMa. [Ipu 3TOM 10 HOBBIM OOJUTalMSIM OYAET BBIILIAUMBATHCA TOT ke npoueHT (10% rogoBwix),
HO TpeOyemass HOpMa JOXOJHOCTH COOCTBEHHOro kamutana Bo3pacteT A0 30%. Bompocsr: (1)
OO0bsicHUTE, TTIOYEMY BO3pociia TpebyeMasi HopMa JOXOJHOCTH COOCTBEHHOTO KamuTana KOMIIaHUH?
(2) Ouenure, BBITOAHO JIM TAKOE U3MEHEHUE CTPYKTYPhI KallUTajga KOMIaHUU?

Bamaua 10. ®unancoBsiii aupexktop kommanuu «Dunkleburg Inc.» mmanupyer n3aMeHHUTH
TEKYIIYI0 CTPYKTYpy KamuTana. ['pymnma SKCIepToB MpoBeNa psija HCCISAOBAHUNA U OIEHHIIA
BO3MOXHBIC SanaTI)I 110 HpI/IBJ'Ie‘-IeHI/IIO CO6CTB€HHOFO KarnuTajia MW 3aCMHOI0 KaltuTalia HpI/I
pa3IuuHON CTPYKType (uHAHCUPOBaHUS KOMMaHWHU. Pe3ynbTaThl MX paOOThI TPHUBEACHBI B
clenyromen Taouie:

‘ Jons nonra B o0mIeH ‘ JloX0omHOCTh COOCTBEHHOTO ‘ Jl0X0THOCTh 3aeMHOTO
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CTPYKTYype (PMHAHCHPOBAHUSI KanuTaaa KanuTaaa
(c ygeTom cTaBKHM Hallora Ha
pUOBLIH)
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

Omnpenenute ONTUMAIBHYIO CTPYKTYPY pruHaHcupoBanus komnanuu «Dunkleburg Incy.

Bamaua 11. Koprnopauus «Wolfe Company» minaHupyeT NOpUBiI€Yb JOMOJHHTEIbHBINA
KanuTan Ha cyMmy 30 MutH. 0T, MO0 ¢ moMotbio 240 ThIC. OOBIKHOBEHHBIX aKIIMH, 33 KOKIYIO
U3 KOTOpbIX monyduT 125 momi., nubo ¢ momoinsio 300 THIC. MPUBUIIETUPOBAHHBIX AKIIMA,
JUBUACHI 1O KOTOpbIM paBeH 9%. B HacTosumuii MOMeHT npuObLIb cocTaBisier 12.5 noii. Ha
akuuto. KonruecTBo 0OBIKHOBEHHBIX aklUi B oOpamieHud — 1 MiaH. B Bujae mpoueHToB mo yxe
CYIIECTBYIOIIECH 3aI0JPKEHHOCTH KOMITAaHUS BBIIJIAYMBACT €KEroJHO 2.5 MIH. Aojul. JuBUIEHIBI
[0 TMPUBUICTUPOBAHHBIM aKIMSIM, KOTOpPHIE B HACTOSIIMI MOMEHT HaXOJSITCS B OOpaIleHHH,
coctaBisitoT 1.5 MuH. jgoin. B roi. Tekymias pelHOYHAs IieHa akiui cocrasiser 140 mon.,
MOKa3areiab CHUCTEMaTHYEeCKOrO pHUCKa KOMIIAHMU paBeH 1.2, a JOXOJHOCTh MO OEe3pHCKOBBIM
KalUTaJIOBIIOKEHUSIM HaxoauTcs Ha ypoBHe 13%. Hamor nHa mpuObuih xoproparuu paBeH 46%.
Omnpenenuts: (1) Tekymuii ypoBeHb MPUOBUIM 10 BHIIUIATHI MPOLEHTOB U HAJOTOB; (2) ypOBEHb
MPUOBUTHA, OCTAaBIICHCS B PACIOPSDKCHUU JepKarelicli OOBIKHOBEHHBIX aKIIUH, MCXOJS U3 JABYX
BapuaHToB (¢uHaHcupoBanus npu Tekymeid EBIT; (3) Touky paBHOBecHs, B KOTOpOH
MIPUBJIEKATEIILHOCT BBIMTyCKAa OOBIKHOBEHHBIX AKIIMil YKBUBAJICHTHA MPHUBJIEKATEIIBHOCTA YMHUCCUU
MIPUBUIIETUPOBAHHBIX aKIIUMN.

3agaya 12. B Hacrosimee BpeMs KOMIAHHMsS MMEET CIEAYIOIIYI CTPYKTYpY KamuTaja:

800.000 oObIKHOBeHHBIX akiuii o $16, 3aiiMel Ha cymmy $3 muH. mox 12% rogoseix. EBIT
(mpuOBLTB O BBHIMJIATHI MPOIEHTOB U HanoroB) coctasiseT $1,5 muH. KoprnopaTuBHBI Hamor Ha
npuObUTe paBeH 35%. s nanpHEWIiero pasBUTHS HEOOXOAMMO MpHBIeYb emie $4 MIH.
CylecTBYIOT clieyrolye BapuaHThl (PMHAHCUPOBAHUS KalluTajla KOMIAHUU:

a — MpuBJICYCHUS 3aiiMOB Ha $4 mutH. o7 14% rooBbIX,

b — pa3MelieHne NPUBUICTHPOBAHHBIX akiuii Ha $4 MiTH., pukcHUpoBaHHBII qUBUACHT - 12%

TOJIOBBIX,

C — pa3MelieHre 0OBIKHOBEHHBIX akiuid Ha $4 mutH. o $16 3a mTyKy,

d — npusneuenue 3aiima Ha $6 MiTH. 1071 14%, BBIKYIT Ha U3JIMIIEK CPEACTB OOBIKHOBEHHBIX

akmmii mo $16.

Bompocsr:
1. Kakoii cioco0 ¢puHaHCHpOBaHUS KanuTalla KOMIaHUH cleAyeT BbIOpaTh?
2. OnpenenuTh TOUKY Oe3pa3inuyus JUIsl ciaeTyIolX BapuaHToB (puHAHCUPOBAaHUS: a U C, b U c.
3. Ompenenuth MHOKeCTBO 3HaueHWH EBIT npu koTOphIX prHAHCHPOBAaHKE C TOMOIIIBIO
3aiiMOB 0oJiee MPEANOUYTUTENBHO, YEM C TIOMOIIBIO SMUCCUN OOBIKHOBEHHBIX aKIUil.
4. PaccunTaTh CpeHEB3BEIIEHHBIE 3aTPaThl HA KAIUTaJl KOMIIaHHUH.
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IIpumepsl nomamnero 3ananus (Boakos 10.B.)

3apanue 1. [lpu onpenenenun Oera-kodddurnmenta mo komnanuu PAO EDC 06buto momydeHo
oTpunarenpHoe 3HaueHue - 0,05. Bo3moxHa nu Takas curyanus? Yro ona o3Hayaer?

3aganue 2. B mojenu oueHKH A0ITOCPOYHbIX akTUBOB (CAPM) mpu ompenencHun TpeOyemoit
JIOXOJIHOCTH UCIIOJIB3YETCs MOHATHE PRIHOYHOM mpemun. OXapakTepu3yiTe OCHOBHYIO TEHCHIUIO
M3MEHEHUs PEMUH 32 PUCK Ha Pa3BUTHIX PhIHKaX. Bo3MOXHA JIM OTpULIaTeIbHAs IPEMHUS 32 PUCK
MHBECTUIMI B aKI[UU 110 CPABHEHUIO ¢ OE3pUCKOBBIMU aKTUBaMu. [loscHUTE CBOM OTBET.

3apnanume 3. M3BecTHO, YTO MOIEIb OICHKH J0JrocpodyHbiXx akTHBOB (CAPM) BbwI3BIBacT
MHOXECTBO KPUTUUYECKUX 3aMEUYaHUM KaK B OTHOLIEHUU MPEANOCHUIOK U MOJI0KEHUIN TEOPUH, TaK U
B OTHOIICHHMM HECOOTBETCTBHS pPAacUeTOB, IMpOBEACHHBIX ¢ mnomomblo CAPM peanbHbIM
nmokasareisiMm. B cBolwo odepenb, Monenb apOuTpaxHoro ueHooOpazoBanus (APT) sBusercs
pazButueM Mmonenn CAPM. OOwscHute, mouyemy Oosiee COBEpIIEHHAs MOJIENb HCIONb3YeTCs
ropasJio pexe.

3aganue 4. Kak Bbl cuntaere, MOXHO JM MCIOJIb30BaTh MOJENb OLEHKHU JIOJITOCPOYHBIX aKTHBOB
U ompenesieHuss TpeOyeMoil HOpMBI JIOXOJHOCTHM KOMIIAHMM U3 He(PTeXMMUYECKOH OTpaciiu
Poccun? Ha ¢hoH10BOM phIHKE HE 00OpAIIAIOTCs aKIIMKA HU OJHOM U3 KOMITAHUH 3TOM OTpaci.

3aganue 5. B ocHoBe mopT(denbHON TEOpUHU JICKUT YTBEPKICHUE: «IMBEPCU(DUKALINS BIOKCHUN

CHMJKaeT CyMMAapHbIM pUCK MHBECTULMI». UTO Jiyulle U moyeMy C TOYKH 3PEHHUs J0JIIOCPOUYHOTO

WHBECTOpA IS TUBEpCU(DUKALIIY:

— BKJIQJbIBaTh B LIEHHbIE OymMaru oJHON KOMIIAHWH, UMEIOIIEN CHIBHO JUBEPCU(PHIIMPOBAHHBIN
OusHec;

— BKJIAJBIBATh B IIEHHBIE OyMarn MHOTHX KOMITAaHUHM M3 pa3HbBIX OM3HECOB, KAXIas M3 KOTOPHIX
SIBJISIETCST OJTHOMTPO(PUITHHOM.

3aganue 6. PaccuuTaiite 3HaueHuss 6eta-ko3((UIMEHTOB, a TaKkKe TpeOyeMOoil TOXOIHOCTH IJis
OOBIKHOBEHHBIX aKLUil clenylommx poccuiickux kommanui «Jlykoim», «fOKOC», PAO EOC,
«Pocrenexkom», «CyprytHedreras», «MTCy», «Bommenkom», «Wimm-Bill-Dann» 3a 100, 200
TOProBbIX AHEH. [ KakuX KOMIaHUN KOPPEKTHBIM sIBJIsI€TCs pacyeT 6era-ko3dduuuenton 3a 500
n 1000 toproseix auei. Ilouemy? IlpousBenute HeoOxomumsble pacuerbl. Kak Bbl cuutaere,
JOCTaTOYHO JM HCIOJb30BaTh JaHHblE 3a 3 roja JuId HaxoxkJIeHHs Oera Kod(pPHUIHEHTOB
KpynHenmmx kommnanuit Poccun?

IIpuMeyaHus K 3a1aHUIO:

1. HeoOXoauMble CTATUCTUYECKHE JaHHbIE HAXOAATCS B CBOOOJHOM JOCTyIle Ha caiite
POCCHIICKON TOPTOBOM CHCTEMBI;

2. Ui pacyeToB HEOOXOIUMO HMCIOJIb30BaTh €KEIHEBHBIE JaHHbIE OTHOCUTEIBHO M3MEHEHUS
IO€H Ha aKiuu 0003HaYEeHHBIX KOMH&HI/If/i)IJ'ISI OLICHKHU CpeHHepBIHOLIHOfI JOXOJHOCTHU
ClIeyeT UCII0b30BaTh n3MeHeHus unaekca PTC

3. s yKa3aHHBIX aKI[UH paccMaTpUBaTh IIEHY MOCIEAHEH CISIKH KaXI0TO TOPrOBOTO JTHS.

Bonpocsl k 3auery

=

[TonsiTrie cromMmocTy KoMmanud. CTOMMOCTh KOMIIAHUH KaK YKOHOMHUYECKasi KaTeTOpusl.
Ilenm o1eHKH CTOMMOCTH KOMITaHHUH.
3. Jlenexusie motoku (cash flow) koMmaHuu u UxX pacuer.

N
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4. JIUCKOHTHPOBaHUE JICHEKHOTO oToKa. CTaBKa AMCKOHTHPOBAHUS M METOJIMKA €€

oTpesieNeHusl.

Bbespuckosas craBka. Kosddumment . MeToas! onpeesieHus.

Pacyer BeTMUMHBI CTOMMOCTH B IOCTIIPOTHO3HBIN MEPUO/I.

CpennensBenieHHas cTouMocTh kanutania WACC. Meronbl pacyera u cepa mpruMeHeHHs..

YHIpoIeHHbIE METO/IbI OLIEHKH CTOMMOCTH KOMITAHUU U YCIIOBUS UX MPUMEHEHHUS.

3aTpaTHBI METO/ OLIEHKA CTOUMOCTH KOMITAaHHH.

10. JToxoaHbIi METO/] OLIEHKH CTOMMOCTH KOMITAHHU.

11. CpaBHUTENBHBIN METO/I OLIECHKH CTOMMOCTH KOMIIAHHUH.

12. OneHka 4uCTHIX AKTUBOB KOMIIaHHH.

13. Knaccuduxanus metonoB oueHku A. Jlamonapana.

14. TlpeumMyiiecTBa U HEIOCTATKU OTACIBHBIX METOJIOB OLIEHKHA CTOMMOCTH KOMITAaHUU.

15. Kareropust n06aBneHHOI S5KOHOMUYECKOi croumoctu EVA.

16. ®akTOpsl pOCTa CTOUMOCTH KOMITAaHUH.

17. Tlonstue pucka. COOTHOIICHHE PUCKA U IOXOAHOCTH. Y4eT (DakTOpOB PUCKA TIPU OIICHKE
CTOMMOCTH KOMITaHUH.

18. Ouenka ¢pUHAHCOBON YCTOWYMBOCTH KOMITAHUH.

19. MeponpusaTus o CHUKEHUIO pUCKOB. MOHUTOPUHT PUCKOB.

20. ITocTpoeHue cuctemMbl cOATaHCHPOBAHHBIX TIOKA3aTeNIei: METOIBI U chepa MPUMEHEHUSI.

21. Ouenka CTOUMOCTH KOMITAHUN TIPU MTPOBEICHUH CIEIOK CIMSHUS U MOTJIOLIECHUS.

22. lenn u 3agaun Jpto unupKeHe Ipy MPOBEISHUH CICTIOK CIIMSHUS U MTOTIIOMICHUSI.

23. Ocobennoctu orieHKkH crouMoctd R&D xommanum.

24. Oco0eHHOCTH OIICHKH CTOMMOCTH HEMAaTePUATBHBIX aKTHBOB.

25. OrieHKa KOMITaHUHM TIpy TtoaAroToBke K IPO.

© oo

3agaum K 3a4ery:

1.

Onpenenutb BHYTPEHHIOIO CTOMMOCTh OOBIKHOBEHHOW aKLMU MO CIEAYIOIIMM JaHHBIM:

— KOMITaHUs (pUHAHCUPYETCs TOJIBKO 3a CYET COOCTBEHHOI'O KalMTanla;

— MocJemHUM BeImIadyeHHbIN quBuaeHa 11 momr. CHIA;

— cTaBKa AMCKOHTHpoBaHUA 13 % ronoBbIX;

— TeMmI pocTa YUCTOoN npudsLn 5%;

— CTaBKa KalluTalu3aluu (PEMHBECTUPOBAHMS) YUCTON NMPUOBLIN 1aHHOM komnaHuu 0,8;
— JI0XOJHOCTb UCHOJIb30BaHUs aKTUBOB 3%.

[To mnpuBmierupoBanHbiM akiusM «Lummer Corporation» BBIJIAYUBACTCA €XKETOTHO
nuBuAeHI B pasmepe $2 Ha akumio. B pesynbrare yXyAIICHUS PHIHOYHOW KOHBIOHKTYPBI,
TpeObyemass HOpMa JOXOJHOCTH TIO TPHUBHICTHPOBAHHBIM AaKIUSAM JAPYTUX KOMIIAHUI
AQHAJIOTUYHBIX MO CTENEHU pucKa Bo3pocia 3a nocienuuid rox ¢ 10% mo 12%. Kak uzmenurcs
CTOMMOCTb MpuBMIeTHpoBaHHbIX akiuil «Lummer Corporation»? [TosicHuTe OTBET.

Onpeznenute pPHHOYHYIO CTOMMOCTh OECCPOYHOM NPUBHIETMPOBAHHOW aKIMH HOMHHAIOM
1000 py6. u BenuuuHON AuBUACHIA 8% TrONOBBIX, €clid TpeOyemas HOpMa TOXOJHOCTH paBHa
10%. Ilpenmonmoxkum, 4YTO JWMBUICHJ BBIIUIAYMBAETCs TMOKBapTaidbHO. KakoBa Oyzer
s¢dexTrBHAs ro/10Bas MPOLIEHTHAsI CTaBKa?

[To mpuBMIETMPOBAHHBIM AKIMSIM KOMIIAHWHU BBIIJIAYMBAETCA AUBUACHI B pasMmepe 8 pyo.
Texymas nena akuuu cocrasiser 50 py6. KakoBa Oyzer mpuemiemass HOpMa HNpUOBUIH IS
MHBECTOpa MpH NPHUHATUU PEIICHHs O MOKYMNKE aKIMH, €CIM B TEUEHHE Toja IIeHa Ha HHUX
OCTaHETCs] HEU3MEHHOM.
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5. Kowmmanus «Mitchell Corporationy» BbITUIaTHIa B KOHIIE TOJa JUBHICHJ MO OOBIKHOBEHHBIM
akiusiM B pasmepe $2,5. Oxumaercs, 4yTOo B pe3yibTare IMPOBOJAWMON HHBECTHUIIMOHHOMN
MOJINTUKY, BEJIMYWHA JUBUICHAA HEKOTOpPOe BpeMsi He Oyaer u3MeHsTbes. Onpenenurte
CTOMMOCTh OOBIKHOBEHHOM aKIIUU, €CIIM Tpedyemas HopMa JoXoaHocTH cocTaBuia 10%.

6. B mnacrosmee Bpems oObikHOBeHHBIC akiuu «Finley Corporation» mpoarTcs Ha PBIHKE 10
nene $50 3a akuuio. B KoHIE rojia pyKOBOJACTBO KOMIIAHHH TUIAHHPYET BBHIILIATY OYEPEIHOTO
nuBHIIeHAa paBHOrO $2. OmnpenenuTe OXHIACMBIH TEMIT pocTa IMBHICHNIA KOMIIAHWUHU, €CITU
Tpebyemasi HopMa 10xoHOCTH cocTaBiseT 10%.

7. B coorBercTBHHM ¢ TpOrHO3amMH (PMHAHCOBBIX AHAIMTHUKOB, MO akmusM kommannun KRG B
MIEPBBINA TOJ OXKHUIAETCs BBIILIaTa AUBHACHIOB B pasmepe $0,50, Bo BTopoii rox -$0,75. 3atem
BEJIMYMHA JTUBHUICHIOB CTabmin3upyercs u coctaBuT $1 exeromno. Kak MHOoro Bbl TOTOBBI
3arIaTUTh 3a TaHHYIO aKIUIO0, ecliu TpedyeMasi HopMa 1I0X0JHOCTU paBHa 12%.

8. PerfectSoft Corp. — auHaAMMYHO pa3BUBAIOLIASACS KOMIIAHHWS, BBIIUIATHUBIIAS HaKaHYHE
auBuaeHa B pasMepe 2$. Ilpenmnonokum, 4to B OrpKaiiive TPU rofa JAUBUACHIBI OYyayT
BO3pacTarh ycKopeHHbIMU Temnamu - 30% B roa. B mociemyromue msaTh JIET 0XHAACTCS
CHIDKEHHE TeMIIOB pocTa JuBHIEHAOB 10 20%, a 3aTeM ero pocT CTabWIM3UpYyeTCs Ha YPOBHE

6% B rox. KakoBa Tekylas cTOMMOCTh aKIMM, €ciad TpeOyemass HopMma JOXOJHOCTH paBHA
20%7?

[Ipunoxenue 1.

CUCTEMA PEVTHHI OBOM OIIEHKHW Y KOHTPOJISI 3HAHUM CTYJIEHTOB

Baubl o kaxaomy

Ne CTPYKTYPA MOAyLo
/o
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1. | OueHka 3a aKTUBHOE y4acTue B ydeOHOM mpoliecce
Y TOCEILCHUE 3aHATUIA:
Bceex 3anstuit 5
He menee 75% 4
He menee 50% 3
He menee 25% 2
Hroro: o 5
2. | ycrHbIit oripoc B hopme codecenoanus (YO-1) 10
MUChMEHHBIN orpoc B Buae Tecta (ITP-1) 10
NMCbMEHHAs! KOHTpoJbHas pabdora (I1P-2) 15
nucbMeHHas padbora B popme pedepara (ITP-4) 10
Utoro: 45
3. | Bauer 50
BCETI'O: 100
ITepecyer Ha S 6a/VIbHYIO CHCTEMY
2 3 4 5
(Hey10BIETBOPHTENLHO) (Y10BJIETBOPHUTEJIBHO) (xopouuo) (oTaIMYHO)
<50 50-64 65-84 85-100

S3bIK MpPenogaBaHUA: PYCCKUN.
ABTOp (aBTOpPBI) IPOrpaMMBI:
— cr. npenoaasatens Bonkos FHO.B., BHIYull MI'Y um. M.B. JlomoHOoCOBa;
— 1n.3.H., npod. Kpacunsaukos C.A., BIIYull MI'Y um. M.B. JlomoHocoBa.
IIpenoaaBaresb (nMpenogaBaTesiv) NPOrpaMmabl:
— cr. npenoaasatens Bonkos F0.B., BUIYull MI'Y um. M.B. JlomoHOCOBa;

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