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MI'Y umenu M.B. JlomoHOCOBa Pabouas mporpamma JUCIUIUIMHBL «YTIPaBJICHHE CTOMMOCTHIO KOMITaHUI»

Pabouass mporpamMMa AMCHMIUIMHBL (MOIYJs) pa3paboTaHa B COOTBETCTBUHM C CaMOCTOSATEILHO
ycranoBieHHBIM MI'Y  oOpasoBarensHbiM  cTangaprom (OC MIY) g peann3yeMmbIX OCHOBHBIX
npogecCHOHANBHBIX 00pa30BaTENbHBIX MPOTPaMM BBICHIET0 0Opa30BaHUs MO HAMPABICHUIO MOATOTOBKU /
cnenuanbHocTH 27.04.05 «HHOBaTHKa» (IIporpamMma MarucTparypsl), YTBEpKACHHBIM MpukazoM MI'Y ot
22 wronst 2011 roga Ne 729 (B pemakuun npukazoB MI'Y ot 22 HosOpst 2011 roga Ne 1066, ot 21 nexaOps
2011 roma Ne 1228, ot 30 nexabps 2011 roma Ne 1289, ot 22 mas 2015 roga Ne 490, ot 30 urons 2016 roxa
Ne 746).

Tox (roawr) npuema Ha o0yuenue: 2019, 2020.
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. Iean u 3aga4uu y4eOHOM M CUMILTHHBI

]_IeJILIO JUCIHUITITNHBI <<praBJI€HI/I€ CTOMMOCTBKO KOMIIAHHUHN)» ABJIACTCA OBJIAJJCHUC
CTYACHTaMU MGTOZ[OHOFI/ICﬁ u MCTOHHKOﬁ OLOCHKHU U aHaJIn3a CTOMMOCTH 6H3Heca, MMPUMCHCHUC CT'O
PE3YJIbTATOB B XOAC YIIPABJICHUA CTOMMOCTBIO KOMITAHUH.

3ajavyu IUCIUTUINHBI:

— W3yYCHHE OCHOBHBIX MPHHIIUIIOB U OHATHI CTOMMOCTHOI'O aHAJIN3a,;

— TOJYYCHHE CTYJACHTAMH 3HaHUI COBPEMEHHBIX METOIOB OLIEHKH CTOMMOCTH OHM3HECa,

— HW3yYCHHUE MPAKTHYECKHX MOXO0I0B U METOIOB IPUHITHI HHBECTUIIMOHHBIX PEIICHHUI HA OCHOBE
pa3zbopa KOHKPETHBIX CUTYAIIHH;

— (GopMHUpOBaHHE HABBIKOB M YMEHHH HCIIOJIb30BAaHHMS COBPEMEHHOW METOJIOJOTMH, METOJOB H
WHCTPYMEHTApHUsl MPHUHSATHS PEIICHHH 1O YIPAaBICHHUI0 CTOMMOCTBIO, B TOM YHCIIE C YYETOM
PHCKOB U HEOTIPEIETIEHHOCTEM.

B pesynbrare u3yueHHs OAHHOTO Kypca oOOydaroluecss MOoJaydyaT 3HaHUS O METO/ax
CTOMMOCTHOTO aHaJIN3a, MPUOOPETYT HABBIKK U YMEHUS OIEHKH CTOUMOCTH KOMITAHUH.

Il. Mecto mucuuniauns B cTpykrype OIIOII BO

JucuumnnmHa «YOpaBlieHHEe CTOMMOCTBIO KOMITAHHUM» OTHOCUTCS K NPOQECCHOHAIbHOMY
O5oky BapuaTuBHOM uactu (paszzmen «JlucuumiauHbel Mo BBIOOPY CTyAEHTa») y4eOHOro IuIaHa
nporpaMMsel Mmaructparypsl 27.04.05. «HHOBaTHKaY.

N3yuenne auCIUIUIMHBI Oa3UpyeTCsl Ha 3HAHUSAX U YMEHUSX, MTOJTYYEHHBIX 00yJarOIIMMUCS
B MpoIlecce U3YYeHHs] TyMaHUTAPHBIX, COMUAIBHBIX U SKOHOMHYECKUX AUCLUUIUIMH MO MpOorpaMMam
OakanaBpuata «/HHOBaTHKa»: «DKOHOMHKa» U «DUHAHCOBBI MEHEHKMEHT M YNPaBICHUYECKUMA
ydyer», [0 TmporpamMmme Maructpatypel «lHHOBaTHKa»: «®DUHAHCOBBII MEHEIKMEHT B
BBICOKOTEXHOJIOTHYHBIX OTpacisix», «YTpaBleHUYecKas 3KOHOMHUKa», «YIpaBiCHHE MPOEKTaAMU»,
«YmpaBlieHHEe pUCKaMHU», «AHaIN3 (PUHAHCOBOW OTYETHOCTH», «METOJbl TPOrHO3UPOBAHUS U
(hMHAHCOBAsI AHATUTHKA.

JJig yCenHoro 0OCBOSH!sI IMCIUIUIMHBI 00YYaroIHiCs TOJKEH:
3HaTth:

— (yHIaMeHTalbHbIE TIOJI0KEHUSI YKOHOMUYECKON TEOPHH;
— TEOpeTHYeCKHe OCHOBBI ((MHAHCOBOT'O U MHBECTHLIMOHHOI'O aHAJIN3a,
— OCHOBHBIE NPO0JIEeMbl COBpeMEHHOM (pruocoduu U MOaX0A0B K UX PEHICHHIO;

Ymern:
— HCIIOJI30BaTh MEXIUCIIUTUIMHAPHBIC CUCTEMHBIE CBSI3U HAYK;
— aHAJM3UPOBATh M OICHUBATH (WIOCOPCKUE NPOOJIIEMBbI TPU PEIICHUU COLUAIBHBIX U
poeCCUOHATIBHBIX 3a/1a4;
— TPUMEHSTh  MATEMaTHYECKUH  MHCTPYMECHTAapui K  PEUICHUIO  COIUAIBHBIX U
POECCHOHATIBHBIX TIPOOIIEM.

Baagern:
— HaBbIKaMU (DMHAHCOBOT'O U MHBECTUIIMOHHOTO aHAJIN3a,
— HaBbIKaMU BbIOOpa HamOoJee akTyaJbHBIX HAMpaBICHWH HAayYHBIX MCCIIECOBAHHM, CTaBUThH
3aJla4uM UCCIIEeIOBAHUS U OMPEENITh CIIOCOOBI PEelIeHUs TTOCTABICHHBIX 3a/1a4;
— CaMOCTOSITENIbHO MPUOOpETaTh M HCIONB30BAaTh B MPAKTHUECKOH MEATEIHHOCTH HOBBIE
3HAHUS U YMEHHUS B PA3NIMYHBIX cepax AeaTeIbHOCTH.

3HaHI/I$I, HaBbIKU W YMCHHUA, IIOJMYYCHHBIC IIPU HU3YUCHHUU OUCHUIIIIAHBI ((praBJICHI/IC
CTOMMOCTBI0 KOMITAHHUU»  O0ECIIEUHNBAIOT yCemHOC OCBOCHUC TaKUX JUCHUIIIMH, Kak
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«MuBectnu B WHHOBammm», «TpaHchep U KOMMepHMaNM3alus pPe3ylIbTaTOB HAYYHOI'O
UCCIIEIOBAHMs», «AHanmM3 3()(HEKTUBHOCTH HHBECTUIIMOHHBIX IPOEKTOB» M HEOOXOAMMBI JUIS
MPOXOXKJICHHUS MPEIMIUIOMHOM MPAKTHKH, OCYIIECTBICHHS HAyYHO-HCCIIEI0BATEIbCKON paboThl U
HaIKMCaHUs BBITYCKHON KBaTU(HUKAIIMOHHON paboThl (MarucTepckoil auccepranuu). M3yyaercs Ha
2 kypce (3 cemecTp).

1. TpeGoBanus Kk pe3yJbTaraM 0CBOEHUS AU CHMIIIMHBI

B pesynpraTe OCBOCHHS JWCHHMIUIMHBI JOJDKHBI OBITh C(HOPMHUPOBAHBI  CIIEAYIONINE
KOMIIETCHIIUU.

YK-1. Cnioco6HOCTE (hopMyTHPOBAaTh HAYYHO 0OOCHOBAHHBIE THITOTE3bI, CO37aBaTh TCOPCTHUCCKUE
MOJICJIM  SIBJICHUH W  TPOIECCOB, MPHUMEHSATh METOAOJOTHIO HAYyYHOTO TIO3HAHUSA B
PO eCCUOHAIBHON JIEATETbHOCTH

YK-2. [0TOBHOCTH K CaMOPa3BUTHIO, CAMOPEATH3AI[NH, HCITOJIb30BAHUIO TBOPUECKOTO TIOTEHITHAIIA
YK-3. ['0TOBHOCTh JCHCTBOBATh B HECTAHJAPTHBIX CUTYAIHsIX, HECTH COIMATBHYIO M ITHUECKYIO
OTBETCTBEHHOCTH 3a MPUHATHIE PEIICHUS

OIIK-3. CnocoOHOCTh pemaTh Tpo(ecCHOHANbHBIC 3adadyd  Ha OCHOBe (Qrtocoduw,
MaTeMaTHYeCKMX  METOJOB W MOJENeH I yOpaBJCHUS WHHOBAIUSAMU, KOMITBIOTEPHBIX
TEXHOJIOTUH B MHHOBAIIMOHHOW cdepe

OIIK-4. CiocoOHOCTh K aOCTPAaKTHOMY MBIIIJICHUIO, aHATU3Y, CHHTE3Y

IIK-1. CnocobGHocTh paszpaboTarh IUIaH W NOPOrpaMMy OpraHW3aldd  WHHOBAIMOHHOM
NEeSITEeIbHOCTH ~ HAy4YHO-TIPOU3BOJCTBEHHOTO  MMOJApA3JeNieHUsl,  OCYIIECTBISATb  TEXHHUKO-
HKOHOMUYECKOE 000CHOBaHHE HMHHOBALIMOHHBIX MTPOEKTOB U MPOTrpamMm

IIK-3. CnocoGHOCTh MPOU3BECTH OICHKY SKOHOMHYECKOTO ITOTCHIIMAJNa WHHOBAIIMHM, 3aTpar Ha
WHHOBALMOHHBIN MIPOEKT U OCYILIECTBIEHNE HHHOBALMOHHOMN I TETLHOCTH B OpPraHu3allui

IIK-6. CrnocoGHOCTh MPUMEHSTh TEOPHH M METOABl TEOPETUUYECKOW W MPHUKIAJTHOW WHHOBATHKH,
CUCTEM U CTpaTeruil ynpaBjeHHs, YIPaBJICHUs KaueCTBOM WHHOBAIIMOHHBIX MPOEKTOB, BHIOMpATh
COOTBETCTBYIOIIHNE METO/IbI PEIICHUS SKCIIEPUMEHTAIbHBIX U TEOPETUYECKUX 3a/1a4

IIK-10. CriocoOHOCTh KPUTUYECKU aHAIU3UPOBATh COBPEMEHHbIE MPOOIEMbl UHHOBATHKYU C YYETOM
SKOHOMHUYECKOTO, COLIMAJIBHOTO,  DKOJOTHYECKOTO U TEXHOJOTHYECKOIO aCIeKTOB

KHU3HCOACATCIIBHOCTH YCIIOBCKaA

B pe3ynbrare nusyueHus: JUCUUILIMHBI CTYACHT JIOJIKEH:
3HaTh: OCHOBHBIC IMOAXOABI K pa3paboTke (PUHAHCOBBIX MOJENECH OIICHKH CTOMMOCTH
KOMIIaHUH;

YMmern: NPUMCHATH OCHOBHBIC METOJbI OLHCHKH CTOMMOCTHU KOMIIAaHUH M OOOCHOBBLIBATh
BLI60p HanOoJce MNPUMCHUMBIX MCTOOOB OLICHKU I KOHerTHOﬁ CUTyalluH;

Buaaners: 6a30BbIMH HAaBBIKAMHU pacyeTa cTpaTermyeckux (puHaHCOBBIX Nokaszarenei (EVA,
MVA, SVA); HaBeikoM 3()()EKTHBHOTO HCIOIb30BAHUS HH()OPMAIIMOHHBIX TEXHOJOTHH IS
yIpaBJIEHUS] CTOMMOCTbIO KOMIaHUH.

HmeTh ONBIT OIIEHKH PHIHOYHOW CTOMMOCTH BBICOKOTEXHOJIOTUYHON KOMITAHUH.
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dopma 00yueHusi: O4HAs,, OUHO-320YHASI.

IV.®opMbl KOHTpOISA

KoHTpos1b 32 0CBOCHHMEM IHUCHUILIMHBI OCYLIECTBISIETCS B KK JI0M AUCLUIUIMHAPHOM
paszzeiie OTIENbHO.

Pybeoicnulii konmpons: KOHTPOIbHAS paboTa MO OTACIbHBIM pa3/ieiaM JTUCIUILINHEIL.

Hmoeosas ammecmayus 6 3 cemecmpe — 3auem 8 NUCbMeHHOU Qopme.

PesynbraThl TEKyIIero KOHTPOJII W HMTOTOBOM aTTeCTald (OPMHUPYIOT PEHTHHTOBYIO
OLIEHKY pa0boTel oOydatomierocsi. Pacipenenenne 6auioB Mo OTAEIBHBIM BHIAM paboT B Ipolecce
OCBOCHMS JUCLUILIMHBI «YIIPABIECHNE CTOMMOCTBI0 KOMIIAHUU» OCYLIECTBIISIETCA B COOTBETCTBUM C
[Ipunoxenuem 1.

V. O0bém AucuMIUIMHbI U BUIbI y4eOHOH padoThl

Ob6wvem Kypca — 72 4baca, 2 3a4eTHbIE €IUHHIBI, B TOM 4Ymcie 24 4aca — ayauTOpHas
Harpy3ka, 48 dacoB — caMocTosTenbHas paboTa cTyneHToB. M3ydaercs Ha 2 Kypce (3 cemectp),
UTOroBas (hopMa OTIETHOCTH — 3aUeT.

Bup y4yedHoii padoThbl Bcero yacos

KonTakTHbIe 3aHsTHS (BCEr0) 24

B ToMm uncie:

Jlexunu (04Hasi/04HO-3a049Has hopma) 0/12
[Tpaktuueckue 3ansatus (113) -
Cemunaps! (C) (ouHas/ouHO-3a049Has Gopma) 24/12
JlabopaTopubie padoTsl (JIP) -
CamocrosiTesibHasi padoTa (Bcero) 48
B Tom yuce: -
JlomamiHue 3aanust 18
Pedepar 12
[ToaroroBka K ornpocy 4
[ToAroToBKa K TECTUPOBAHUIO 4
IToaroroBka K KOHTPOJILHOM paboTe 6

By npomexxyToOYHOM aTTecTalum

3auer 4
OO01as TpyA0eMKOCTh (4achl) 72
3aueTHbIC €AMHUILIBI 2

VI1.CtpyKTypa M coiep:KaHue JUCUHNINHBI

n/n Pazaea Coaep:xanue (TeMbl)

1 | CymHocTh oueHKH OM3Heca. [Tonarue croumocty OuzHeca M KoMmaHuU. Poib
Croumocthb OM3HeCa KaK KaTeropul CTOMMOCTb B COBPEMEHHOH TEOpUHU
JKOHOMHYECKAS KATErOpHusi. ¢unancoB. Kiaccudukanus BHIOB CTOMMOCTH.
Konuenmus  gecTByIOLIEro  NPENNpUATHS U
KOHILIETIIUS JTUKBUIALUH. [enn OLICHKH
croumoctd. CrpaBeanuBas M WHBECTUIIMOHHAS
CTOMMOCTB: pa3nyusl B  TEPMHHAX BO BpeMs
¢uHaHcoBoro  kpuszuca. Mecto U poib
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MHBECTUIIMOHHOM CTOMMOCTH B  COBPEMEHHOM
CUCTEME OIICHKM OW3Heca, ee OTIUYHS OT IPYTHX
BHUJIOB CTOUMOCTH.

2 MeToabl OlIEeHKH CTOUMOCTH

3arpaTHbIi  MOAXOA.  YCJIOBHS  IPUMEHEHUS
3aTPAaTHOrO IOAXOJA I OLUEHKH COBPEMEHHBIX
pOCCHUICKHX KOMIaHUW. MeToJ YUCThIX aKTHUBOB.
Ocobennoctu pacuera JUKBUIAITMOHHON
cTOMMOCTH. MeToa M30BITOYHON NPHUOBLIH WK
mozeinb benna-Onscona-Dasapaca

Jloxoaublii moaxoa. PacyeT BeNWMYHMHBI YHCTOTO
nenexHoro  moroka s upmer  FCFfE.
JluckontupoBanue jaeHexHoro mnoroka. CraBka
JUCKOHTUPOBaHUS.  METOAMKH  OINpeAesIeHHUS.
Mopenb OIEHKH KamuTanbHbIX akTHBOB CAPM.
bespuckosas CTaBKa. Koapdunuent B.
CpennensBeniennas croumoctb kanutaia WACC.
PacyeTr BenMUMHBI CTOMMOCTH B MOCTIPOTHO3HBIN
MIEPHO/I.

CpaBHUTENBHBIA MOAXO/ K OLIEHKE. MeTo/ pbhIHKa
KaluTana, METOJ CHENOK, (UHAHCOBBIX U
oTpacneBbix Kod(pduimenton. I[Ipobrema BrIOOpa
Haubosee penpe3eHTaTUBHBIX MYJIbTHILUIMKATOPOB
CTOMMOCTH.

Onpenenenne HUTOT'OBOTO 3HAYEHUS
WHBECTHUIIMOHHONH  CTOMMOCTH C  IIOMOIIBIO
B3BEIINBAHUS CTOMMOCTEH, MOy YEHHBIX

oTnenbHbIMA MeTofgamMu. CrmocoObl ompeneneHus
BECOB 3HAYMMOCTH JJII pacdyera HUTOTOBOIO
3HaueHUsI cTomMocTH. Kiaccudukamus MeTomoB
oneHku Acpata /lamonapana

3 | YnopaBJ/ieHue CTOMMOCTHI0 KOMIIAHUHU

Pacuer n00aBiIeHHOH SKOHOMHYECKOM CTOMMOCTH
EVA. Jlo6aBneHHast pplHOYHas CTOUMOCTh MVA u
JIpyrue mnokaszartenu. PacdeT HWHBECTMPOBAHHOTO
KaluTajia 1o JaHHBIM OyXTaJTePCKON OTYETHOCTHU
pa3HBIX CTaHIAPTOB.

Mopenu ynpaBieHUss CTOUMOCTBIO: 3Botonus 20
Beka.  «[Ipubopnas  maHenb»  (paHiry3ckoe
Hacieaue, A(G(EKTUBHOE I Majoro/4acTHOTO
Ou3Heca. YmpapieHue 1o 1eiasM u mozaeab DuPont
JUIL  JKECTKMX  BEPTUKaJbHO-UHTETPUPOBAHHBIX
KOMIIaHUH.

[TocTpoenue CHCTEMBI cOamaHCHpPOBAaHHBIX
nokasareneid. IlocTpoeHune cucCTeM yIpaBlieHUs
CTOMMOCTBIO Ha MpPUMEPE KOMIIAHMM pPa3IM4HbIX
oTpacliei. [Ipumenenune CHUCTEMBI
cObanmaHcupoBaHHBIX ToKazarenet (BSC) mns
yopaBieHUss B KOMIaAHUAX cektopa B2B wu
0aHKOBCKOW PO3HUIIBL.




MI'Y nmenu M.B. JlomoHOCOBa

PabGouas nporpamMmma I CHUITIINHBL «anaBneHI/Ie CTOMMOCTBKO KOMITaHHUHN

Pa3zjennbl 1ucuunIMH 4 BUABI 3aHATHI (aK. 4achl)

n/n | HammenoBanme pasnena | Jlekuus | IIpaktu- | Jlabopa- DopmbI
AMCHUIINHBI (ounasi/ | 4yeckue | TopHble | Cemumnap | CPC | Tekymero
OYHO- | 3aHATHA | 3aHATHA | (ouHasi/ KOHTPOJIf
3a04Has O04HO-
dhopma) 3a04Hasi
dhopma)

1 | CymHOCTb OLIEHKH KP
6usneca. CTOMMOCTB 0/4 - 8/4 10 A3
On3Heca Kak Ompoc

(cobecemona
SKOHOMHUYECKAsI KaTeTOpHsl. Hie)
2 | MeTosI OIICHKH KP
CTOMMOCTH ngT
0/4 - 8/4 16 Onpoc
(cobecemona
HUE)
3 | YnpaBiieHue CTOUMOCTBIO KP
KOMITAaHHH A3
0/4 - 8/4 18 Orpoc
(cobecemona
HUE)
[TpomexxyTouHas 4
aTTecTarus (3a4der)
Hroro 12 - 24/12 48

CJICOAYIOIIHUC O6pa3OBaTeJ'H>HBIe TCXHOJIOI'MH:

Paznennl TUCHUNIMHBI U MEKIUCHUIVIMHAPHBIC CBA3ZHU

HaunMeHnoBanue
Ne | o0ecneunBaeMbIxX

n/n | (mocjaeaylmmx) IuCHUuJInH

Ne Ne pa3jesioB 1aHHOM JMCHUIJIMHbBI,
HEeOOXOUMBIX JIJIs1 H3y4YeHUs
obecreyuBaeMbIX (MOCJIEAYIHOIIMNX)

WHBCCTUIIHMOHHBLIX ITPOCKTOB

AUCHMILIMH
1 2 3
1. | MeBecTHIMU B MHHOBALUU + +
2. | Tpancdep u KoMmmepHHATA3AIUS + +
PE3yJIbTaTOB HAYYHOT'O
WCCIIETIOBAHUS
3. | Ananu3 a3hpexTuBHOCTH + + +

VIl. O0pa3oBarebHbIe TEXHOJIOTHH

B nmponecce OCBOCHUS AUCHUIIIIMHBL «anaBneHI/Ie CTOUMOCTBIO KOMITAHUUN» HUCIIOJIB3YTIOTCS

1. Cmanoapmuule memoosl 00yueHus:

— JICKIIUH,
— CCMUHApBHI;

— IMHUCBbMCHHBIC WJIK YCTHBIC NTOMAIITHUC 3aTaHU;
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— KOHCYJbTAllMU IPEIOIaBaTeIIeH;
— caMOCTOsITeNbHAs pPaboTa CTYAEHTOB, B KOTOPYK) BXOJUT OCBOCHHE TEOPETUYECKOTO

Marcpuaia, moAroToBKa K CEMMUHapaM, BbIIIOJIHCHHUEC YKA3aHHBIX BbIIIC IMTMCbMCHHBIX pa60T.

2. Memoowi 0OyueHus ¢ npumeneHuem UHMepaKmugHulX hopm 0opazo8amebHbix

MexHoA02Ull.:

=

7.

8.

9.

WHTEPAKTUBHBIE JICKLINH;

aHaJu3 JEJIOBBIX CUTYAIlMH HA OCHOBE KEMC-METOJIa U IMUTALIHOHHBIX MOJENEH;
KpPYTIJIbIE CTOJIBL;

00CYKJICHHE ITOATOTOBIICHHBIX CTYJCHTaMHU pedepaTos;

rPYNIOBBIE JUCKYCCHUHU U TPOEKTHI;

00CyX/IeHHE Pe3yJbTaTOB Pa0bOThI CTY/IEHYECKUX UCCIIEI0BATEIHLCKUX TPYIIIL.

VIIl. Y4edHo-MeToaMYeckoe, MH(POPMAILMOHHOE U MATEPUATbHO-TEXHUYECKOe
olecrevyeHue M CUMIIIMHBI

YueOHo-MeTOANYecKOe 1 MHPOPMAILIMOHHOE O0ecTiedeHUe U CIUTIINHbI

a) OcHOBHas JMTEpaTypa:
®denepanbHbIit 3aK0H «O0 OIIEHOYHOH eaTeTbHOCTHY OT 29 mromnst 1998 r. Ne 135-03
Antmn, H.  OneHka kxoMnaHui. AHaIW3 W TMPOTHO3UPOBAHUE C HCIOJIB30BAHUEM
otuetHocTH 110 MC®O [Tekct] / H. Aatwmn, K. Jlu; nep. ¢ aarn. JI. JlonataukoB. — M.:
Anerniuna [Ta6mummep, 2019. — 442 c.
Jamomapan, A. VHBecTuimoHHas OleHKA. MHCTPYMEHTBHI W METOIbI OIICHKH JIFOOBIX
akTuBOB. [Tekct] / A. Jlamomapan. — M.: Anbnuna [Ta6aumep, 2018, — 1316 c.
NBamkosckas, W.B. MogenupoBanue ctoumMocTd  Komnanuu. (Crparermueckas
OTBETCTBEHHOCTh coBeTa aupekTopoB: Monorpadus [Texcr] / UBamkosckas M.B. — M.:
HUIL UTHOPA-M, 2016. - 432 c.
Kocopykosa, . Cekaues, C. lllyknmuaa, M. OrieHka CTOMMOCTH LIEHHBIX OyMar u OM3Heca:
yueonuk / M. Kocopykosa, C. Cexaue, M. lllyknuna. — M3aarenbckuii oM YHUBEpcUTETA
«Cuneprus», — 2015. — 904. c.
Cnupunonona, E.A. Onenka crouMocTu Ou3Heca: ydeOHUK U MPAKTUKYM Juis OakajaBpuara
n maructparypel [Tekct] / E.A. CnupumoHoBa. — 2-¢ wu3nd., mepepad. m jgom. — M.:
NzpatensctBO FOpaiit, 2019. — 317 c.

0) lonosiHuTeIbHAS JIMTEPATYpa:
AnuckuH, FO.I1., Ceprees, A.®. ®uHaHcoBasi aKTUBHOCTb U CTOMMOCTh KOMIIAHUU: ACIIEKThI
wianupoBanus [Teker] / FO.I1. Anuckun, A.®. Ceprees. — M.: Omera-JI, 2005, — 237 c.
Bbpeiinu, P., Maitepc, C. Ilpunuunsl kopnopaTuBHbiX ¢uHaHcoB. basossiit kype [Tekcr] / P.
bpeitnu, C. Maitepc, @. Amen; nep. ¢ anri. — M.: Bunbsmc, 2016. — 576 c.
Bbycos, B.1. Ouenka croumoctu npennpustus (OusHeca): y4eOHHK A aKaJeMHYECKOTro
6akanaBpuata [Tekct] / B.1. Bycos, O.A. 3emnsuckuii; mox obm. pea. B. U. bycosa. — 2-e
u3M., nepepad. u gon. — M. : M3natensctBo FOpaidt, 2017. — 382 c.

10. KocopykoBa, 1.B. Merononorndyeckue npodiemMbl OLIEHKH CTOMMOCTU OM3HEca: Teopus U

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

11. Koynnenn, T., Komnep, T., Myppun, k. CTOMMOCTh KOMIIAaHUI: OLIEHKA U YIPaBICHHUE. —

3-e u3n., nepepad. u goi. [Teker] / Ilep. ¢ anrn. T. Koymenn, T. Komnep, k. Myppun. —
M.: 3AO «Omumn-buznecy, 2005. — 576 ¢
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12. OcrepBanbuep, A., Ilunwve, W., bepnapma, I'., Cmutr, A. Pa3zpaboTka IE€HHOCTHBIX
npemnoxenuii [Tekcr] / A. OcrepBanbnep, WM. IMunbe, I'. bepnapma, A. Cmur, — M.:
Anrbuna [Tabmumep, 2018, — 312 c.

13. Cunnnkas, H.5l. ®unancoBeie (GakTOpbl MHBECTUIIMOHHOW MPUBJICKATEIHHOCTH: Y4eOHOE
nocobue [Tekcr] / H.A. Cununkas; Ce. (Apktud.) den. ya-t um. M.B. Jlo moHOCOBa. —
Apxanrensck: UL CADY, 2012. — 196 c.

14. Tumkuna, 2./1., JleonoBa, M.B. Tlogxoapl kK OIIEHKE PUCKOB WHHOBAIIMOHHOI'O IMPOEKTa /
O A. Tumkwaa, W.B. JleonoB.a [Tekct] // BecTHHK pOCCHICKOTO TOCYIAapCTBEHHOTO
TyMaHUTapHOro0  yHUBepcuTeTa, PoOCCHHMCKMI  TOCYIapCTBEHHBIH  T'yMaHUTapHBIN
yauBepcurteT (Mocksa). — Ne3, — 2009, — C.172-179.

15. YeborapeB, H.®. Onenka crommoctu npeanpustus (OuzHeca): YUeOHHK JUIsi OakaiaBpoB
[Texcr] / H.®. UeboTapes. — M.: lamkos u K, 2015. — 256 c.

Hepeqem, JIUIHECH3UOHHOI'0 leOFpaMMHOFO OﬁeCHE‘IEHI/IH
MS Office

Iepeyens npodeccuoHANBHBIX 023 JAHHBIX 1 HH(POPMALNMOHHBIX CHIPABOYHBIX CHCTEM
1. BBC «¥Opaiit» [pazaen «BAIIA TTOAIINCKA: ydeOHuKHN U ydeOHBbIE TTOCOOMS M3/1aTeIhCTBA
«IOpaiity»]: caiit. — URL: https://www.biblio-online.ru/catalog/
2. DOBC m3nmatensctBa «JlaHp)» [y4eOHBIC, HAYYHBIC U3/IAHHS, TIEPBOMCTOYHHUKH, XYI0KECTBEHHBIE
MPOM3BENICHUS Pa3IMIHBIX M3IATENbCTB; XKypHabl| : caiit. — URL: http://e.lanbook.com
3. https://www.econ.msu.ru/elibrary — smextporHas OuOIHOTEKAa DKOHOMHUYECKOTO (haKyIbTeTa
MI'VY.

Ilepeuens pecypcoB HHGOPMAIHOHHO-TEJIEKOMMYHUKAIMOHHOM ceTH « UHTEepHeT»
1. http://www.cefir.ru — ILleHTp sKOHOMHYECKHX U (DMHAHCOBBIX MCCJCIOBAHUN M Pa3pabOTOK
(IDDUP)
http://www.cfin.ru — uareprer-nmopran «KoprmoparuBHbIN MEHEIHKMEHT)
3. http://lwww.forecast.ru —IleHTp MaKpOIKOHOMHYECKOTO aHajiM3a M KPaTKOCPOUYHOTO
nporuosupoBanus (LIMAKII)
4. http://www.ncva.ru — HanproHa pHbIH COBET 0 OLIEHOYHOM JEATCILHOCTH

no

Pexomenayemble o0yuyaronue, CipaBoO4YHO-NHH(OPMAIMOHHBbIE, KOHTPOJIUPYIOIIKME U IIPoYHe
KOMIIbIOTEpPHbIE NIPOrPaAMMBbI, HCII0JIb3yeMble MPU U3yYeHUH U CHUIIMHbI

No Ha3zBanune peKOMeHIlyeMLIX 110 pasaejgaM u TeMaM
I /;1 NPOrpaMMbl TEXHHYECKUX U KOMIIBIOTEPHBIX Homepa Tem
cpeacTB 00y4eHHust
1. MS PowerPoint 1,2,3
2. MS Excel 1,2,3

MeToauueckue YKazaHus 1J1s1 oﬁyqamumxcﬂ M0 OCBOCHHIO JUCHHUITJIMHBI

B nmponecce U3ydCHHUs Kypca 06yqa10mnec;1 00s13aHbBI CO6J'IIO,Z[aTB JAUCHUIIIIMHY, BOBpPEMA
NpUXOAUTh Ha 3aHATUA, ACIATh AOMAIIHUC 3aJlaHWs, OCYHICCTBIIATHL IOATOTOBKY K CEMHWHApaM U
KOHTPOJIbHBIM pa60TaM, MMPOSABJIATD AKTUBHOCTD Ha 3aHATUAX.

HpI/I 9TOM BaXXHOC 3HAUYCHHUC HMCCT CaMOCTOATCIIbHasA pa60Ta, KOTOpas HaAIllpaBJICHA Ha
q)OpMI/IpOBaHI/IC Yy y4dauierocsa YMCHI/Iﬁ " HAaBBIKOB MPAaBUIJIbHOT'O O(I)OpMJ'ICHI/ISI KOHCIICKTa U pa6OTBI
C HUM, pa60TBI C HHTCpaTypOﬁ " 3JICKTPOHHBIMU UCTOYHUKAMU I/IH(I)OpMaI_II/II/I, eé aHajin3a, CHHTC3a
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u 0000menus. s MpOBEACHUS CAMOCTOATENBHOW pabOThl 0OYYaIOIIMMCS IPEIOCTaBISICTCS
CIIUCOK y4eOHO-METOJMYCCKOM JTUTEPATYPHI.

MaTepl/IaJIBHO-TEXHI/I'leCKoe odecneuyeHue AUCIUTIJIMHBI

Jlist mpoBenieHnst 00pa30BATEIBLHOTO MPOIECcCa HEOOXOAUMa ayauTOpHs, 00OpYHIOBaHHAsS
KOMITBIOTEPOM M IPOEKTOPOM, HEOOXOIMMBIMHU JUIsS JAEMOHCTpanuu npesentanuii. O6s3aTeapHOE
nporpammuoe obecnieuenue — MS Office.

IX.®OHJI OHEHOYHbIX CPEJACTB

TeMbl KypcoBbIX padoT

KypcoBas pabGora mno jucuuiuinHe «YIpaBlIEHHE CTOMMOCTBIO KOMIIAHWM» HE
IIpelyCMOTpEHa.

Tembl pedepaTos

Jenexnble notoku (cash flow) koMnanuu 1 Ux pacyer.

VYrpoiieHHbIe METO/IbI OIIEHKH CTOMMOCTH KOMIIAHUHU U YCIIOBUS UX TPUMEHEHHUSI.
3aTpaTHBI METOJT OLIEHKH CTOUMOCTH KOMITAHUH.

JloxoaHbIl METOT OIEHKU CTOMMOCTH KOMITaHHU.

CpaBHHUTEIBHBIA METO/ OIEHKH CTOMMOCTH KOMIIaHHUH.

Kareropust no6aBneHHO# s5koHOMHUYECKOW crouMocTr EVA.

DakTOpHI POCTa CTOUMOCTH KOMITAHUH.

Noak~wdpE

Bomnpocek! 111 TeKylero KOHTPOJIisi 1 CaAMOCTOSITe/IbHOM PadoThl CTYJIEHTOB

ITonsaTHe cTOMMOCTH OM3HECA M KOMIIaHHH.

Ponw xareropun cTOMMOCTh B COBPEMEHHOM TEOPHH (PMHAHCOB.

Knaccudukarus BUIOB CTOUMOCTH.

KoHnenmus aeiicTByIOIEro NpeanprusTAs ¥ KOHIICTIIIHS JTUKBUIAIUH.

Ilenu o1eHKM CTOMMOCTH.

CrnpaBenuBas 1 HHBECTUIIMOHHAS CTOMMOCTD: Pa3Inyus B TEPMUHAX BO BpeMs ((HHAHCOBOTO

KpHU3Hca.

7. MecTo 1 poJIb UHBECTUITMOHHOM CTOMMOCTH B COBPEMEHHOM CHCTEME OIEHKH OM3Heca, ee
OTJIMYUS OT APYTUX BUIOB CTOMMOCTH.

8. 3arparHbIi TOAXO/I.

9. VYcnoBus mpuMEHEHUs 3aTPATHOTO MOAX0/1a JUISl OLIGHKH COBPEMEHHBIX POCCUMCKUX KOMITAaHUH.

10. MeTo YUCTBIX aKTHBOB.

11. OcobeHnHoCTH pacueTa JUKBUAAIMOHHOW CTOMMOCTH.

12. Meton n30bITouHOM TprOBLTH MK Moaelb bema-OnbcoHa-Daapaca

13. JIoXOaHBIH ITOIXOI.

14. Pacyet BeMMYMHBI YUCTOTO JIeHEKHOTO TToToKa 1i1si hupmbl FCF{E.

15. JINCKOHTHPOBAHKE ICHESKHOTO TIOTOKA.

16. CtaBKka AMCKOHTHUPOBAHMSI.

17. MeTtouku onpeeneHusl.

18. Mogens oneHKkn KanuTalbHbIX akTHBOB CAPM.

19. be3puckoBas cTaBKa.

20. Koappunuent .

21. CpenueB3BelnieHHas cTouMocTh Kanutana WACC.

22. PacueT BeIMYMHBI CTOMMOCTH B TIOCTIPOTHO3HBIN MEPUO/T.

23. CpaBHUTEIBHBIN MOAXO/ K OLIEHKE.

24. Meton pbplHKA KammuTaaa, METOJ] CCNOK, (PMHAHCOBBIX U OTPACIEBBIX KOI(D(PUIIHEHTOB.
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25.
26.

27.
28.
29.
30.
31.

32.
33.
34.

35.
36.
37.

[Tpobnema BbIOOpa HanboJee Penpe3eHTATUBHBIX MYJIbTHILTUKATOPOB CTOUMOCTH.
Onpenenenrne UTOroBOro 3HaUY€HUsI MHBECTULIMOHHOW CTOMMOCTH C IIOMOILLBIO B3BEIIMBAHU
CTOMMOCTEM, MTOJIyYEHHBIX OTJEIbHBIMU METOJAMH.

CrniocoObI onpeziesieHns BECOB 3HAYMMOCTH ISl pacuyeTa UTOTOBOIO 3HAUYEHUS] CTOMMOCTH.
Knaccudukarus metonoB onenku AcBara J[amomgapana

Pacuer no0aBieHHOI SKOHOMUYECKOH cTtouMocT EVA.

JloGaBieHHas ppIHOYHAsE cTOMMOCTs MV A U npyrue nokasartenii.

Pacuer nHBECTHPOBAHHOIO KaluTaa 10 JaHHBIM OYXTaJaTepCKON OTYETHOCTH Pa3HbIX
CTaHJIapTOB.

Mogenu ynpaBiieHUs: CTOUMOCTBIO: 3BOtoIuUs 20 Beka.

«I[IpubopHas manenb» Gpaniry3ckoe Hacieaue, 3pPpekTuBHOE I MAIOT0/9acTHOTO OM3HECa.
VYnpasnenue no 1uensiM 1 Mozeiab DuPont 1151 )kecTKUX BEpTUKaIbHO-UHTEIPUPOBAHHBIX
KOMITaHUH.

[TocTpoenue cuctembl cOATAaHCUPOBAHHBIX MTOKa3aTeseH.

[TocTpoeHne cucreM yrpaBiaeHUsI CTOMMOCTBIO Ha IPUMEPE KOMITAHUM Pa3JIMYHbIX OTPACIIEH.
[Ipumenenue cucremsl cOaaHCUpoBaHHbIX Noka3atenel (BSC) mist ynpaBieHns B KOMIaHUSIX
cexTopa B2B 1 6aHKOBCKON PO3HUIIBI.

IIpuMmep Tecta aJ1s1 KOHTPOJIs 3HAHUI o0Oyuyarmuxces (Boakos 10.B.)

. BoluMTaHHe W3 CyMMbl AKTHMBOB AKIIMOHEPHOr0 00LIecTBAa, NMPUHUMAEMbIX K pacyery,

CYMMBI €10 06$l3aTeJIbCTB, NPUHUMAEMBIX K PaACI€Ty HA3BIBACTCA ...

. CoOCTBEHHBI KANMTAJI KOMIIAHUHN PABEH:

A) AKTHBaM KOMITAaHHH 32 BEIYETOM €€ 00s13aTeIILCTB.

b) ObmeMy HHBECTHPOBAaHHOMY KalUTATY 32 BBIYETOM 0053aTEIIbCTB.
B) YcraBHOMY KanuTaiy.

I') Bce oTBeTHI BEpHEI.

. OCHOBHBIMH [OKYyMEHTAMH (HUHAHCOBOH OTYETHOCTH, AHAJIM3MPYEMbIMH B Mpolecce

OIIEHKH:

A) Oyxranrepckuii O6anaHc;

b) oryer o (hmHAHCOBBIX pe3ynbTarax;

B) oTder o nBMKEHUM CHEXKHBIX CPEJICTB;

I') ycraB opranuszanuu u €€ ydpeauTeIbHbIC TOKYMCHTHI.

. IIpu omeHKe PBLIHOYHOH CTOMMOCTH OIEHIIHK 00sI3aH HCHOJb30BaTh TPH MOAX0AA K

OIleHKe CTOMMOCTH:
A) BepHno.
b) Herepno.

. BHyTpeHHeil (MCTHHHOM, (P)YHIAMEHTAJIbHOMH) CTOMMOCTHI0 AKTHUBA HA3bIBACTCH ...

Pacuer mnoka3areasi mnpuOBLIM, HMCHOJB3YeMOI0 B MOJeJIH JEHEKHOI0 TMOTOKA,
onpeaessercs:

A) BbIpyYKa MUHYC aMOPTU3AL[IOHHBIE OTYUCIICHUS U ce0ECTOUMOCTb;

b) BeIpyuKa MUHYC C€0ECTOMMOCTD;

B) BeIpyuKa MUHYC aMOPTHU3allMOHHbIE OTYUCICHHS U CE0ECTOMMOCTH;

I') BBIpyuKa MHHYC aMOPTH3allMOHHbIE OTYUCIIEHHS, CE0ECTOMMOCTh U HAJIOT Ha MPUOBLIIb.

Hopmanu3zanust 0yxraJrepckoi 0TYeTHOCTH SIBJIsIETCH 00513aTeJILHOM, eCJIn:
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A) OueHka IpoU3BOAUTCS 71 HHOCTPAHHOT'O UHBECTOPA
b) Ouenka npou3BoaUTCs ISl OTEYECTBEHHOTO HHBECTOPA
B) Bcerna
8. IlpoueHTHasi cTaBKa, HCNOJAb3yeMasi s NepecyeTa OyAyLIHX MOTOKOB 10X00B B €IHHYIO
BeJIMYMHY TeKylleil CTONMOCTH Ha3bIBaeTcs ...

9. MeTo KANUTAJIM3UPOBAHHBIX J0X0/I0B HCIOJb3YeTCsl B ciIy4yae, ecJIu:
A) loxon orieHHBaeMoOi KOMITAaHUHU CTAaOUITbHBIH.
b) Jloxox koMIaHUM CyIIECTBEHHBIN (3HAYUTENBHBIN).
B) loxon cTabmIIbHO U3MEHSIOIHIACS.
I') Bce oTBeTHI BEpHBI.

10. KanuTtanum3auumio TroJ0BOr0 [10X0Ja MOCTIPOrHO3HOI0 TMepHuoAa B MOKa3aTeJH
CTOMMOCTH MPH MOMOIIM KOI(PPHUUIMEHTA KANUTAJU3ZANMUMN, PACCUYNTAHHOIO KAK pa3HMLA
MEXK1Y CTABKO JUCKOHTA H J0JTOCPOYHBIMM TeMIIAMH POCTA XapaKTTEePHA J1JIs:

A) Mogenu 'opriona.

b) Meton unucThIX aKTHUBOB.

B) Meton TUKBHIAIMOHHOH CTOMMOCTH (€CITH TPEIIOoJiaraeTcs JUKBHUIAIUS KOMITAHUH TIO
OKOHYAHHMH TIPOTHO3HOTO TIEPUOIA).

I') Her npaBunsHOrO OTBETA.

11. Ecin:
Bueo6oporHubie akTusl = 80 000;
Oo6opotHbie akTuBBI = 55 000;
Hoarocpounsbie obs3aTeabcra =7 000;
Kpartkocpounbie odsizatesbera = 18 500,

TO DaJIAHCOBasi CTOUMOCTh COOCTBEHHOI'0 KANIUTAJIA KOMIIAHUM COCTABUT:
A) 135 000;
b) 109 500;
B) 25 500;
I') HeT mpaBUIBLHOTO OTBETA.

12. KakumMu MerogamMu MoO:KHO oneHHTh 100% coOCTBEHHOro KamuTaJa KOMIAHHU 0e3
BHECEHHSI TONMOJTHUTEIbLHBIX H3MEeHEeHHH
A) TlogxomoMm JAMCKOHTUPOBAaHHBIX OYyIyIIMX JIEHEKHBIX TIOTOKOB JJsi  BIAENbIEB
COOCTBEHHOI'O KamuTajia
b) Metoaom peiHKa KanuTasia (KOMIIAaHUH-aHAJIOTa)
B) IToaxoaoM KanuTaau3upoOBaHHBIX TI0XO0B
I') Metoaom 4ncTOM CTOUMOCTH aKTHBOB
J1) Bce oTBETHI BEPHBI.

13. MeToa OLEHKH CTOMMOCTH KOMIIAHMHM, OCHOBAHHDLII HA MCHOJBL30BAHMM LIeH AKIWIi,
c¢()OpMHPOBAHHBIX HA OTKPBITOM (POHI0BOM pPBIHKE, IPH KOTOPOi 0a30ii 1/151 CPAaBHEHHUS
CJIY’KMT LIeHA OTHOM aKIMH CPABHUBAEMbIX KOMIIAHMH, HA3BIBACTCH:

A) MeTton KOMIIaHUU-aHAJIOTa.

b) Meron cniemnoxk.

B) Meton oTpacneBbix KOXPHUITUEHTOB.
I') Her BepHoOTrO OTBETA.
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14. lnsi oumeHKHM HeJABHO YYPEKICHHOH KOMIIAHHMHM, KOTOpasi fIBJseTcs O00beKTOM /s
npuodpeTeHusi NPH YCJIOBHH, YTO BeJIWYMHA OyAYIIMX BBITOA OT BJIAJCHHUS JAAHHBIM
aKTHMBOM OylIeT CyHIeCTBEHHO OTJIMYATbCA OT TEeKyllero ypOBHsI, NPeANoYTHTeJbHbIM
METO/IOM OlleHKH OM3Heca ciefyeT CUMTATh:

A) Kanuranuzanust yucToi npuObLIN.

b) luckontrpoBanue Oy Iyniux A€HEKHBIX TTOTOKOB.
B) JIukBuganoHHas CTOUMOCTb.

I') Her BepHoro otsera.

15. Undopmannio o pakTHYecKHX HeHAX KYIUIM-TIPOJAKM AKLIHMH KOMIAHMH, CXOJHOH ¢
oleHNBaeMoOil (upmoii, a Takke HHPOPMANMIO O KOJMYECTBe AKUMHA B OOpamieHUU
Ha3BIBAIOT ...

16. K 10X0aHBIM MYJIbTHIJIMKATOPAM OTHOCATCS:
A) niena/0anancoBas CTOMMOCTb aKIIMOHEPHOT'O Kanurasia.
b) nena/aucTeIii AEHEKHBIN MTOTOK OT ONMEPAIIMOHHON JACSITEIHHOCTH.
B) nena/muBuaeH b1
I') Bce oTBeTHI BEpHBI.

17. CraBka 10X0/1a HA COOCTBEHHBII KANMUTAJ ONpe/esasieTcs:
A) KyMynsTUBHBIM METOJIOM.
b) Cpennep3peniennas craBka qoxoaa Ha kanutan (WACC).
B) Mogenb croumoctu puHaHCcOBBIX akTUBOB (CAPM).
I') Bce oTBeTHI BEpHEI.

18. Koappuument B moaenu CAPM yuuTbIiBaeT cjeayonide rpynnbl pucKoB:
A) OOGmre 5KOHOMHYECKHE PUCKH.
b) Cnenuduyueckure pucku oTaeIHbHON KOMIIAaHUH.
B) O0mue noimTryeckue pucKH.
I') Bce oTBEeTHI BEpHEI.

19. Metoa oueHKHM COOCTBEHHOI0 KaNMHUTAJa KOMIAHHUHW, NPH KOTOPOM H3 PbIHOYHOI
CTOMMOCTH BCEX €€ aKTHBOB BLIYHTAETCH CTOMMOCTE €€ 00513aTe/ILCTB HAa3bIBaeTcH ...

20. IlpenmymecTBaMu MYJIbTHILIUKATOPA «L€HA/BLIPYYKA) SIBJISIIOTCS:
A) He3aBUCHMOCTD OT YYETHOMN MOJTUTUKH.
b) OrcyrcrBue yuera pa3Huiibl B 3pPEeKTUBHOCTH ACITEILHOCTH CPABHUBAEMBIX KOMITAHUA.
B) Huskwuit ypoBeHb BOTaTUILHOCTH 0a30BOT0 MTOKa3aTelsl.
I') Bce oTBeTHI BEpHEI.

IIpumepbl KoHTpOJIBLHOM padoTsl (Boakos 10.B.)
Bomnpocsr:
1. B yem orauuue peanbHbIX (IPOU3BOJICTBEHHBIX) AaKTUBOB OT (PMHAHCOBBIX?
2. Kakue ciocoObl ¥ MOJIEIM OLIEHKH aKIUil BBl 3HaeTe?
3. Kakue nonyuienus nenatotcs B Mojienu I'opaona?
4. Tlouemy B Moxenu [opmoHa mnpeanonaraercs, 4To TEMIl pOCTa AWBMJCHIIOB SIBISIETCS
MOCTOSIHHBIM?
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5. Kak omeHuBamOTCS OOBIKHOBEHHBIC AKIIMM KOMIIAHWHM TIPH YCJIOBUHM HEMOCTOSHHOTO POCTa
IUBUIEHIOB?

3amaua 1. Kommanus «Hill» 1 urons 1997 roxa monyuuna kpeaut B cymme 153 277$ co
craBkoil 18% romoBbeix. Kpenut nosken ObiTh moramieH yepe3 12 ser. BeimiaTel npou3BOAsSTCS
IIOCTOSIHHBIMU €3KeroHbIMu Iiatexamu 30 urons. Kakas cymMMa ocTaHeTcs HEBBIIIAUEHHOU 1ociie
30 urons 1997 roga? UrtoObl JOOMTHCS CHUXKEHUS NPOLEHTHOM CTAaBKM IO KPEAUTY KOMIAHUS
IpeaaraeT 3akjIl0YUTh HOBBIM OTOBOP, 110 KOTOPOMY 00SI3yeTCs BBIIUIATUTH OCTABLIYIOCS CyMMY
gyepe3 S5 ser, HO mox 14% romoBeix. Ilo yclnoBHsSM NpeAsIOKEHHOTO JOTOBOPA, KPEaUT OyAer
MOTAIIAThCSl  €KETOMHBIMU  IUIATEKAMH, BKIIOYAIOIIMMHU TIOCTOSHHYIO CYMMY IOTallCHUS.
CocraBbTe TabNMIly TOTAmIEHUs AaHHOTO KpeauTa. KakoBa, B KOHEYHOM WTOTE, IS JaHHOM
KOMITaHUU CTOMMOCTb KpeaUTa, KOTOpBI OHa nosryunia 1 utons 1997 roga?

3apaua 2. B nHacTosiee BpeMsi pbIHOYHAsI CTOMMOCTh OJHOM akiuud KommaHuu «Motors
Inc.» cocraBusier 40$. B oOpamiennn naxomutcs 1 200 000 akuumii kommanuu. Kak MOBIHSIOT Ha
KOJIMUECTBO aKIMil B 00pallleHNH U Ha 1IEHY OJTHOM aKIIUU CJeIyIoIINe ONepaluy :
1. BeImaTa TMBUIEHAOB B (hopMe aKIMii
2. npo0iieHue akIuii B OTHOIICHUH 4 K 3
3. YKpyIHEHHEe aKIui B OTHOIICHUH 1 K 3.

3agaua 3. CtpykTypa Kanurana koMrnanuu « ABCy» xapakrepusyercs caeayromuMu
JTaHHBIMU (B pyoO.):

OOBIKHOBEHHBIE aKIINU 3000 000
Hakomiennast mpuObLIH 1 000 000
3aeMHBII KaltuTaa 4 000 000

Komnanus matut no 6ankoBckomy kpeauty 12%. Ilpubbiab Ha akuuio yBeiaunuuiacs ¢ 30
py6. 1o 33 py6. or roga N-1 k rogsl N. @uHaHCOBBIC aHAIMTUKH MPE/IOJIAraloT, YTO STOT POCT
coxpaHuTCs U fganee. PeanbHas crouMocTs akiuu paBHa 540 py0. Pasmep nuBuaeHoB,
BBITIaYeHHBIX B Toty N-1, coctaBuin 18 py6. CtaBka Haimoroo6aoxxeHus: kommnanuu - 42%.

1. KakoBa CTOMMOCTb aKI[Mil KOMITaHUU?
2. KakoBa cpe/iHeB3BeIICHHAs CTOMMOCTh KanuTajla KOMIaHUH?

3anaua 4. IIpu6buie komnanun «OMera» OT TEKyLIeil AeATeNIbHOCTH 10 BBIILIATHI HAJIOTa
coctaBysgeT 25 miH. py0. KomnaHnus BbIIUTauMBaeT MOJOBUHY CBOEH NMPHOBLIN IOCJE HAJIOTOB B
BUJIE TUBUJACHJOB, a MOJOBUHY KanmuTanusupyer. Oxujgaercs, 4ro B OyaylIeM OHa MPOJOJKUT
pacripesiesiaiTh NpUObLIL B TOW ke mponopuuu. Ee oObIKHOBEHHBIE aKIMU MPOJAIOTCA MO LIEHE B
16,7 pa3 npeBslaooneil TeKyuyto npuobuib nociae Hanora. Kaxaplil pyoias KanmuTaau3upoBaHHON
npubbLIM puHOCUT B cpenHeM 0,10 py6. momonHuTeNnbHONW MpHOBLTH A0 Hanora. M3BecTHO, 4TO
CTaBKa Hajora Ha npuObUIb y KommaHuu coctaBiser 30%. Ompenenute CTOMMOCTh KamuTaaa
JAHHOW KOMIIaHMH, Mpearosaras, yTo ee KaluTall IMOJHOCTbIO OyAeT COCTOSATh U3 OOBIKHOBEHHBIX
aKI1i, HUKaKUX W3MEHEHUI B COOTHOILIEHUH MEXIY MPUObUIBIO U IIEHOH akLnil He TPOU30U/IeT.

3agauya 5. Onpenenure cpeHEB3BEIICHHBIC 3aTPAThl HA KAMUTAN IS CICTYIOIIUX YCIOBUA:
— o0mwmif 00beM punancupoBanus coctapisieT 6 750 000 pyo.
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— W3 HUX Ha J0JI0 0aHKOBCKOTO Kpeaurta mpuxoautcs 40%, octanbHast 4aCTh PHHAHCOBBIX
PECYPCOB MOIY4YEHA OT BBIITYCKa OOBIKHOBEHHBIX aKLUI

— OaHKOBCKHIA KpEIUT B TEYCHUH 5 JIET JIOJIKEH OBITh MOTAIlIEH PaBHBIMU JIOJISIMU B pa3Mepe
900 000 py6.

— PBIHOYHAS CTOMMOCTH OOBIKHOBEHHBIX akiuii coctaisier 30 py0., B KOHIIE MPOILIOro To/a
BBIIUIAYEH AUBUJIEHA B pazMepe 4.5 py0. B OynyiieM crienuanuctsl 0KUIAI0T YBEINYCHHUE
TeMra pocTta AMBUACHIOB 110 6% B roj.

Kopnoparusnsiii Hasor Ha npudbLIb cocTanisieT 30%.

3agaua 6. Onpenenure 3aTpaThl Ha PUHAHCHPOBAHME KaNMTalIa KOMITAHUH, UCTIONB3YS
CIIeIyIOIINe TaHHbIE:

cuera K oruiaTe 5000

HaKOIUICHHBIE 0053aTE/IbCTBA 15 000

JHonrocpounsiii 0ankoBckuit kpeaut | 36 000

OOnuranun 18 000
OOBLIKHOBEHHEIE aKIINH 39 600
HAKOTUICHHAST TPUOBLITH 86 400

Komnanus mnatut 10% no 6aHKOBCKOMY KpeauTy. B 1aHHBIX yCIOBUSAX CTaBKa JOXOTHOCTU
o Oe3pUCKOBBIM akTHBaM cocTaBisieT 12%, a AoXxogHocTh pblHOYHOro mnoptrdens - 16%. Ilo
OIlcHKaM ()MHAHCOBBIX AHAJIMTUKOB, KOd(PuIMeHT B 1Mo akmusM JaHHOW KommaHuu paBeH 0,5.
O6uranuu, HOMHHAIBEHON cTouMOCThI0 10003 U KymoHHOM cTaBkoii 8%, ObLIH BBITYIIEHB! Ha 10
ner. B Hacrosiee BpeMsi MX pBIHOYHAsh CTOMMOCTH cocTaBisier 877.60$. CraBka Hamora - 30%
(TIpOLIEHT 110 OOIUTalHMsIM BRITUIAYUBACTCS U3 IPUOBUIH JI0 HAIIOTOOOIOKEHUS ).

3agaua 7. Onpenenure CpeAHEB3BEIICHHbIE 3aTpaThl Ha KanuTajdl KOMIAHHH.

Kopnoparusnsiii Hanor Ha npuOsLIb - 30%. CTpyKTypa KanuTajia KOMIaHUH:
— axkuuu o0bikHOBeHHBIE - 1.000.000,
— axuuu npuBwierupoBannbie - 400.000, nuBuaeH I - 6% rogoBbIX,
— 3aiimMsl - 600.000, cpenssis ctaBka - 7,5% Tro/I0BbIX,
— HepacmpeeneHHas NpuobUTb npeamecTByromux et - 300.000,
— kxoHBeptupyemblie oomuraruu - 200.000, craBka- 2% roaoBbIX.

bespuckoBas noxomaHocts Ha pbiHKe — 5,5%. Koaddunuent 6era komnanuu — 0,8. Jlns
aKUui, BXOJAIUX B (POHIOBBIA MHAEKC: HOpMa IMBUJCHIHOTO J0X0a OOBIKHOBEHHBIX aKIuii — 790,
rOoJ0OBOM TEMIT pocTa IUBHACHIOB, OXHUAaeMblii aHanmutukamu — 2%. Hamor Ha mnpuObUIb
cocrasisieT 35%.

Zamaua 8. PykoBoactBo «Wylie Products» mnpuHSIO penieHHe CHH3WTh YPOBEHB
COBOKYITHOTO pPHMCKa, CBOMCTBEHHOrO0 Kopropamuu. PaccmMaTpuBaroTCs JABa albTEPHATHBHBIX
MpEeAJIOKEHHUs, HAINpaBIECHHBIX Ha YJIydll€HUE CIOXUBIIeWcs cuTyauud. Huke mnpuBeneHa
nH(pOpMaIIKA O TEKYIIEM MOJI0KEHUH KOMIIAHUU M BapUAHTaX €ro N3MeHEeHHs.
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PabGouas nporpamMmma I CHUITIINHBL «anaBﬂeHI/Ie CTOMMOCTBKO KOMITaHHUHN

IlokazarTenu Texymee moJsioxenue | Bapuanr A | Bapunant B
OneparinoHHbI€ MMOKA3aTENH
Boipyuka oT peanusanuu $4 000 000 $4 000 000 | $4 000 000
[Tepemennbie U3IEPKKHU / 0,4 0,4 0,25
BBIPYYKA OT PEaTU3aIliK
[TocTostHHBIE N3EPIKKH $1 5000 000 $1 500000 | $2 000 000
@UHaHCOBBIE IOKA3aTENN
[TpoLIEHTHBIE TIATEKH $75 000 $100 000 $75 000
JIM3MHIOBBIE TLIATEKN $85 000 $30 000 $85 000
JIMBHICH TBI 11O $50 000 $48 000 $50 000
NPUBHJICTHPOBAHHBIM aKIIHSM
Yuciio 0OBIKHOBEHHBIX aKIHHI $500 000 $600 000 $500 000

W3BecTHO Takxke, YTO KOPIOpAaTUBHASL CTaBKa Hajora Ha npuObLIb coctaBisieT 40%.
Omnpenenure Mo KaxkJ10My U3 BO3MOXKHBIX BAPUAHTOB Pa3BUTHS CIEAYIOLIUE TOKA3aTEeNH:
1. Crenenp BO3A€WCTBUS ONEPALMOHHOIO pblYara.
2. Crenenp BO3ACHCTBUS (PMHAHCOBOTO phIYara.
3. Crenenp BO3ACHCTBUS KOMOMHHPOBAHHOTO phIyara.
4. BreiOepute Haubosee MpueMIeMblil BApUaHT AOJITOCPOYHOTO Pa3BUTHSI KOMITAHUU.

3amauya 9. Crpykrypa kamuraga kommanuu «Sullivan Inc.» cocroutr u3z 20 MiH.
OOBIKHOBEHHBIX aKIIMK M JIOJITOCPOYHBIX OOHMTanuii, HOMUHAIBHOM CTOMMOCTBIO 1 MITp. 1011, TI0
KOTOphIM BblTIaunBaercs 10% rogosbix. [IpuObuls KOMIIAHUM 10 BBIMLJIATHI POIIEHTOB U HAJIOTOB B
npomuioM roay Obiaa pasHa S00 MutH. mosut. OXKugaeTcs, 4YTO €€ BeIMUMHA B OJbKaiiieM OyayIiemM
He u3MeHuTcs. Bee 3apaboTaHHbIE 3a TOJ] CpeACTBa KOMITAHUS BHITUIAYUBAET B BUJE TUBUJICHIOB.
CraBka Hajora Ha npuObUIL Komnanuu — 0,5, TpeOyemas HOpMa JOXOJHOCTH COOCTBEHHOIO
kanutana - 20%. CoBeT TUPEKTOPOB KOMITAHUM PACCMATPHUBAET BOIPOC O BOZMOXKHOCTH BBIKYTIA
MOJIOBUHBI CBOMX aKIUH MO TEKyLIeH PBIHOYHOM CTOMMOCTH 3a CYET HOBOI'O OOJIMTallMOHHOIO
3aiima. [Ipu 3TOM 1O HOBBIM OOUTaKsAM OyJET BBIILIAYUBATHCS TOT ke mpoueHT (10% roaoBbIx),
HO TpeOyemass HOpMa JIOXOJHOCTH COOCTBEHHOro kamuTana Bo3pacteT a0 30%. Bompocsr: (1)
OO0bscHUTE, TOYeMy BO3pocia TpedyeMas HopMa JOXOJIHOCTH COOCTBEHHOT'O KamuTalla KOMITaHUU?
(2) Onenure, BHITOJHO JIM TAKOE€ U3MEHEHUE CTPYKTYPhI KanuTaia KOMIIaHUunu?

3amaua 10. ®unancosslii aupekrop kommanuu «Dunkleburg Inc.» mianupyer u3MeHHTH
TEKyIIyK CTPYKTYypy Kanurtaia. [pymma SKCIepTOB IpoBeia psiji HCCICAOBAHWN M OICHHIIA
BO3MOJKHBIC 3aTpaThl IO TPUBJICUCHHIO COOCTBEHHOIO KalWTalla W 3aeMHOTr0 KamuTala TpU
pa3IMYHON CTpyKType (HUHAHCHPOBAHHUS KOMMAaHWUU. Pe3ynbTatel uX pabOThl MPUBEICHBI B
crenymomei Tabmuiie:

‘ Jons gonra B o0Iiei ‘ J10X0IHOCTH COOCTBEHHOTO ‘ JloX0HOCTE 3aEMHOTO
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CTpYKType (PMHAHCUPOBAHUS KaluTana Karyrana
(c yueTom CTaBKU 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

Ompenenute ONTUMAIBHYIO CTPYKTYPY GuHaHCHpoBaHus komnanuu « Dunkleburg Incy.

Zamaua 11. Kopmopaunus «Wolfe Company» mmaHupyeT NpHBICYb IOTOJHUTEIbHBIN
Kanurtai Ha cymmy 30 MIH. 10J11., 00 ¢ moMombio 240 ThiC. OOBIKHOBEHHBIX aKIUH, 32 KaXIyI0
U3 KOTOpbIX mnonyduT 125 nmomn., nubo c¢ momomipto 300 ThIC. NPUBUIETMPOBAHHBIX AKIMH,
JTUBUJICH]T TIO KOTOPHIM paBeH 9%. B HacTtosmuii MOMEHT MpHOBLIL cocTaBisieT 12.5 moi. Ha
akuuto. KonruecTBo 0OBIKHOBEHHBIX aklMi B oOpamieHuu — 1 MiH. B Buje mpoieHToB 1o yxe
CYIIECTBYIOIIEN 3aJI0JDKEHHOCTA KOMITAHMS BBITUIAYMBAET €KETrOAHO 2.5 MIIH. J10JuUl. JIuBHUIIEHIbI
M0 TPUBWICTUPOBAHHBIM AaKIMAM, KOTOPHIE B HACTOSIIMI MOMEHT HaXOJITCS B OOpalleHHH,
coctaBisitoT 1.5 MuH. nmomt. B rona. Tekymias pblHOYHAs ILeHa akuuid cocrtasisieT 140 mosr.,
MoKa3arelb CHCTEMaTHYECKOro0 pHCKa KOMIIAaHWUM paBeH 1.2, a MOXOJHOCTh MO O€3pHUCKOBBIM
KalUTaJIOBJIOKEHUAM HaxoAuTcs Ha ypoBHe 13%. Hamor Ha mpuObuib kopnopaiuu paBeH 46%.
Omnpenenuth: (1) Tekymuii ypoBeHb MPUOBLIN 0 BBIIUIATHI MPOIICHTOB W HAJIOTOB; (2) YpPOBEHBb
MpuObUIH, OCTaBLICICS B pacHOpsDKEHUU Jepareneil OOBIKHOBEHHBIX aKIMH, MCXOAS U3 JIBYX
BapuaHTOB (uHaHcupoBanus npu Tekymeid EBIT; (3) Touky paBHOBecHs, B KOTOPOWM
MIPUBJIEKATENLHOCTD BBIITYCKAa OOBIKHOBEHHBIX aKIIMW SKBUBAJIEHTHA MPUBIEKATEIHHOCTH SMUCCUU
MPUBUJIETUPOBAHHBIX aKIUil.

3agaua 12. B Hacrosiee BpeMs KOMITaHHS HMEET CIACAYIOIIYI0 CTPYKTYpYy KaluTana:

800.000 oObIKHOBEeHHBIX akiuii mo $16, 3aiimel Ha cymmy $3 muH. mox 12% romoBeix. EBIT
(puOBLIL O BBIILIATHI MPOLIEHTOB M HajoroB) coctarisger $1,5 muH. KoprnoparuBHbBIN Haior Ha
npuObLIb paBeH 35%. [lns nmanpHeimiero pasBUTHS HEOOXOIMMO TMpHBIEYh emie $4 MIIH.
CyI1ecTBYIOT CAEAYIOINE BapHaHThl ((MHAHCHPOBAHUS KaluTaia KOMIIAaHUH:

a — pHBJICYCHMS 3aiiMoB Ha $4 MutH. o1 14% TO0BBIX,

b — pa3meleHre TpUBUIIErHPOBAHHBIX aKkiMii Ha $4 MIIH., pUKCHpOBaHHBIN auBUAeH - 12%

TFOJOBBIX,

C — pa3MelieHne OOBIKHOBEHHBIX akiuii Ha $4 mutH. 1o $16 3a mTyKy,

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

akuuii o $16.

Bomnpocsr:
1. Kakoii crioco6 (pmHaHCHPOBaHUS KanuTaaa KOMIIAHUU CJIelyeT BbIOpaTh?
2. OnpenenuTb TOUKY Oe3pa3inyus JUIsl CIeIyIOIUX BapMaHTOB (PMHAHCUPOBAHUS: A U C, b U C.
3. Omnpenenuts MHOKecTBO 3HaueHui EBIT npu koTopbIX (huHaAHCHpPOBAaHUE C TOMOLIbBIO
3aliMOB 0OoJiee MPEANOYTUTENBHO, YEM C IIOMOIIBIO SMUCCUN OOBIKHOBEHHBIX aKI[H.
4. PaccuurtaTh cpeHEB3BELICHHbIE 3aTPaThl HA KalMTal KOMIIAHUH.
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IIpumepsl nomamnero 3aganus (Boakos 10.B.)

3ananme 1. Ilpu onpenenenun OGera-xkodpdunuenta no kommanuu PAO EDC 6bu10 momyueHo
orpunarenpHoe 3HaueHue - 0,05. Bo3morkHa nu Takas cutryauusa? Yto oHa o3Hayaer?

3aganue 2. B mognenu oueHku AoiarocpouHbsix aktuBoB (CAPM) npu omnpexneneHuun tpeOyemoi
JIOXOJTHOCTH HMCIOJIb3YETCsl HOHATHUE PHIHOYHOM MpeMuu. OXapakTepu3yiTe OCHOBHYIO TEHICHIIUIO
M3MEHEHUs IPEMUHU 32 PUCK Ha Pa3BUTHIX pbIHKaX. Bo3MorkHa 1M oTpuLaTebHAs IPEMHUS 33 PUCK
WHBECTHIIMH B aKIIMU TI0 CPABHEHHIO ¢ O€3pUCKOBBIMH akTHBaMu. [losicHUTE CBOH OTBET.

3aganue 3. l3BecTHO, 4YTO MoOzENb OLEHKU JA0arocpouHbix akTuBoB (CAPM) BbI3bIBaeT
MHOXCCTBO KPUTUUCCKUX 3aMe4aHWH KaKk B OTHOIIEHUH MMpEAIIOChIIOK U MMO0KEHUH TCOpHHU, TaK U
B OTHOUIEHMM HECOOTBETCTBUS pacueToB, IpoBeleHHBIX ¢ mnomomplo CAPM peanbHbIM
nokasarensiM. B cBoro odepeab, Mojenb apOuTpaxkHoro ueHooOpasoBanus (APT) sBnsercs
pazButueM Mmozaenn CAPM. OOwsicHuTe, modemy Oojee COBEpIIEHHAs MOJEIb HCIOIb3YeTCs
ropaszio pexe.

3ananmne 4. Kak Bbl cunTaere, MOKHO JIM MCIOJIb30BATh MOJIENb OLICHKH JOJTOCPOYHBIX aKTHBOB
JUIg ompenesieHuss TpeOyeMod HOpPMbI JOXOJHOCTH KOMIIAHUM M3 HEPTEXUMUYECKOW OTpaciu
Poccun? Ha ponnoBoM peiHKe He 00paliaroTcs akiiMM HUA OJIHOM U3 KOMITAHUM ATOM OTpaciu.

3aganue 5. B ocHOBe mopTQenbHON TEOpUH JISKUT YTBEPXKICHHE: «IUBEPCUPUKAINS BIOKEHUN

CHMKAET CYMMAapHbId PUCK MHBECTULHI». UTO Jydlie U Mo4eMy ¢ TOYKH 3PEHHS JOJTOCPOYHOIO

MHBECTOpA JJIs AUBEpCU(PUKaLUN:

— BKJIAJbIBaTh B IICHHbIE OymMaru oJHOW KOMIIAHUH, UMEIOIIEN CHIIBHO JUBEPCU(PULIIMPOBAHHBIN
ousHec;

— BKJIAJbIBaTh B IICHHbIE OyMaru MHOI'MX KOMIIaHMH W3 pa3HbIX OM3HECOB, KaKJas U3 KOTOPBIX
ABJISICTCS OHONPO(UIBHOM.

3ananmne 6. PaccuuTaiiTe 3HaueHHs OeTa-KOd(hOHUIIMEHTOB, a TaKKe TpeOyeMOr TOXOAHOCTH IS
OOBIKHOBEHHBIX aKIIMA CIEAYIOIIMX pOCCHUiCKMX KoMmmanwi «Jlykoitm», «HOKOC», PAO EDC,
«Pocrenekom», «Cyprytaedrerasz», «MTCy», «Boimnenkom», «Wimm-Bill-Dann» 3a 100, 200
TOPTOBBIX JHEH. J[JI1 KakuX KOMITAaHH KOPPEKTHBIM SBJIsIeTCS pacyeT O6era-kodddunuenton 3a 500
n 1000 Toproeix aneit. [Touemy? IlpousBemure HeoOXxomumbie pacdersl. Kak Bwl cumraere,
JOCTaTOYHO JIM HCIOJB30BaTh JaHHbIE 3a 3 rojxa s HaxoxAeHus Oera Kod3(pduimreHton
KpynHenmux komnanuid Poccun?

IIpuMeyanusi K 3a1aHNUIO:

1. HeoOXomuMBbIe CTATUCTHUYECKHE JAHHBbIE HAXOIATCS B CBOOOJHOM JOCTyIle Ha caiite
POCCUICKON TOPTrOBOM CUCTEMBI;

2. IS pacyeToB HEOOXOIMMO HCIOJIb30BaTh €KEIHEBHBIC JaHHBIE OTHOCUTEIHHO M3MEHEHUS
IIEH Ha akKkIuu OOO3HAYEHHBIX KOMIIAHMUUIS OIICHKH CPEeIHEPHIHOYHON JOXOJHOCTH
clelyeT UCIOoJIb30BaTh u3MeHeHust uuaekca PTC

3. IS YKa3aHHBIX aKI[Ui paccMaTpUBAaTh [IEHY MOCIEAHEN CASNKHA KaXKJ0T0 TOPTOBOTO JHSI.

Bomnpocs! k 3auery

1. Tlousarue ctouMocTH KoMmnaHuu. CTOUMOCTh KOMITAHUU KaK SKOHOMHYECKas KaTeropusl.
[lenu o1ieHKM CTOMMOCTH KOMITaHUH.
3. Jlenexwusie nmotoku (cash flow) koMIanuu u UX pacuer.

N
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4. JIMCKOHTHpOBaHME JIEHEKHOI0 oToKa. CTaBKa JUCKOHTUPOBAHMS U METOJIMKA €€
OIIpeEICHUS.

5. bespuckoBas craBka. Koagdumuent . Metoab! onpenencHus.

6. Pacuer BeIMYMHBI CTOMMOCTH B IOCTIPOTHO3HBIN MEPHOI.

7. Cpennes3BemenHas croumocth kanutana WACC. Metozp! pacuera u chepa mpuMEHEHUSI.

8. VYmporieHHbIe METOABI OLEHKH CTOMMOCTH KOMITAaHHH U YCIIOBHUS X IIPUMEHEHUS.

9. 3aTpaTHBII METOJ OLIEHKH CTOMMOCTH KOMITAHUH.

10. JloxoaHBII METOJ OLEHKH CTOMMOCTH KOMITaHHUH.

11. CpaBHUTENBHBII METO/ OLIEHKH CTOMMOCTH KOMIIAHHUH.

12. OnieHKa YUCTHIX aKTUBOB KOMIIAHUH.

13. Knaccudukanust metonoB orieHku A. lamonapaHna.

14. TlpeumyiiecTBa U HEAOCTATKH OTACIBHBIX METOJOB OLEHKHM CTOMMOCTH KOMITaHUH.

15. Kateropust no0aBieHHON 3koHOMUYecKoi ctoumoct EVA.

16. ®akTOpBl POCTa CTOMMOCTH KOMITAHHH.

17. Tlonsitue pucka. COOTHOIIIEHUE PUCKA U TJOXOJAHOCTH. YUeT (PaKTOPOB PUCKA MPHU OLICHKE
CTOMMOCTH KOMITaHUH.

18. Ouenka GpuHAHCOBOH YCTOHYNBOCTH KOMITAHUH.

19. MeponpusiTasi 10 CHUKEHUIO pUCKOB. MOHUTOPHHT PUCKOB.

20. TTocTpoeHue cuctemMbl cOATAaHCHPOBAHHBIX TIOKa3aTeNIel: METOIBI U chepa IPUMEHEHHSI.

21. OtuieHKa CTOMMOCTH KOMIIAHHIA TIPY TIPOBEJICHUN CIIEJIOK CIUSHUS M MOTJIOIICHHSL.

22. lenn u 3agaun [{pro J{niumkeHe IpU MPOBEICHUHN CIIEIIOK CITUSHUS M TTOTJIOIICHHSL.

23. OcobenHocTH oneHkn crommoctd R&D kommanum.

24. OcoOeHHOCTH OIIEHKH CTOMMOCTH HEMaTepUAIbHBIX aKTHBOB.

25. OtieHKa KoMITaHu| 1py oarotoske k 1PO.

3anayu K 3a4erty:

1.

OnpenenuTh BHYTPEHHIOI0 CTOMMOCTh OOBIKHOBEHHOM aKITUHU TIO CIICAYIOIINM JaHHBIM:

— KoMIaHusi GUHAHCHUPYETCS TOJIBKO 332 CYET COOCTBEHHOT'O KanuTaa,;

— Tmocneaauii BeluiaueHHBIN quBuaeHy 11 monn. CIIA;

— CTaBKa AMCKOHTUpOBaHUA 13 % romoBbIX;

— TeMII pocTa YUCTOM npuodbun 5%;

— CTaBKa KaluTaJu3anuy (PEMHBECTUPOBAHMS) YUCTOU NMPUOBLTN JaHHOW KommnaHuu 0,8;
— JIOXOJIHOCTbH MCHOJIE30BaHMA aKTUBOB 3%.

I[To npuBunerupoBanubiM akiusM «Lummer Corporation» BBIIUIAYUBACTCS €KET'OJIHO
nuBHIIeHI B pasmepe $2 Ha akiuio. B pesynbrate yXynIeHHsT PHIHOYHOH KOHBIOHKTYPBI,
TpeOyemass HOpMa JOXOJHOCTH MO MPHUBHIECTHPOBAHHBIM AaKIUsAM JAPYTUX KOMIIaHUMN
AQHAJIOTMYHBIX IO CTEMEHU pUCKa Bo3pocia 3a nocienuuit rog ¢ 10% no 12%. Kak uzamenutcs
CTOMMOCTbH MpUBHIIETHpoBaHHBIX akiuii «Lummer Corporation»? IloscHuTe OTBET.

Omnpenenure pPbHIHOYHYIO CTOMMOCTh OECCPOYHON NPUBHUIETUPOBAHHON aKIMKU HOMHUHAIOM
1000 py6. u BenuumHON AuBUACHIa 8% TOMOBBIX, €clii TpeOyemasi HopMa JTOXOJAHOCTH paBHA
10%. Ilpeamomnoxum, 4YTO HOWBUICHA BBIIUIAYMBAETCs ToOKBapTaibHO. KakoBa Oyzer
s¢dekTUBHAs TOI0Bask MPOIEHTHAs cTaBKa?

[lo mpuBUIIETMPOBaHHBIM AKLUSAM KOMIIAHMM BBIIJIAYMBAEeTCS AWBHUICHI B pasmepe 8 pyoO.
Texymas nena akuuu cocrasisier 50 py0. KakoBa Oyzaer mpuemiiemas HopMa NMpHOBLIH IS
MHBECTOpA INPU NPHUHATUU PELICHHs O MOKYIKE aKIMHM, €CIIM B TEUYEHUE Ioja L€HAa Ha HUX
OCTaHETCs] HEU3MEHHOM.

19



MI'Y umenu M.B. JlomoHOCOBa Pabouas mporpamma JUCIUIUIMHBL «YTIPaBJICHHE CTOMMOCTHIO KOMITaHUI»

5. Kowmmanus «Mitchell Corporationy» BeITUTaTHIa B KOHIIE TOJAa JUBHICH/ MO OOBIKHOBEHHBIM
akiusiM B pasmepe $2,5. Okumaercsi, yTo B pPE3yJIbTaTe MPOBOJUMON HHBECTHIIMOHHOM
MOJINTUKH, BEIWYMHA JUBHJIECHAA HEKOTOpoe Bpems He Oynmer wu3MeHsThes. Ompepenute
CTOMMOCTH OOBIKHOBEHHOM aKIIHH, eCiii Tpebyemasi HopMma ToxoaHocTu coctapmia 10%.

6. B macrosmee Bpemsi oObikHOBeHHBIE akiuu «Finley Corporationy» mpomaroTcsi Ha PBIHKE IO
nene $50 3a aknuro. B xoHIe roa pyKOBOJICTBO KOMITAaHUH IUIAHHPYET BBIIUIATY OYEPEIHOTO
auBuzeHAa paBHoro $2. Ompenenute OKUAACMbI TEMIT POCTa TUBHICHIA KOMIIAHUH, €CIIU
Tpedyemasi Hopma J10X0AHOCTH cocTaBisieT 10%.

7. B COOTBETCTBMM C MpPOTHO3aMHU (DMHAHCOBBIX AHAIUTHUKOB, Mo akiusM komnanuu KRG B
MEPBBIA 0T OXKKUIACTCS BhIIaTa AMBHACHIOB B pasmepe $0,50, Bo BTOpoii rox -$0,75. 3arem
BEJIMYMHA JTUBHCHIOB CTaOMIM3UpyeTcs U coctaBUT $1 exeromHo. Kak MHOro Bbl TOTOBBI
3aIUIaTUTh 3a JJAHHYIO aKIMIo, eCu TpeOyemasi HopMa JI0XOAHOCTH paBHa 12%.

8. PerfectSoft Corp. — aMHAMHYHO pa3BUBAMOMIASACS KOMIIAHWS, BBHIIUIATHBIIAS HAKaHYHE
nusugeHn B pasmepe 23$. Ilpeamonoxum, 9to B OimKaiiine TpW rofa JWBHICHIBI OyayT
BO3pacTaTth yCKOpeHHbIMU Temmamu - 30% B roa. B mocnemyrommue mTATh JIET O0XHUAACTCS
CHMKCHHE TEMITOB pocTa JTUBHICHIOB 10 20%, a 3aTeM ero pocT CTaOMIM3UPYETCs Ha YPOBHE

6% B roa. KakoBa Tekymias CTOMMOCTb aKIMH, €ciau TpeOyemass HopMa JOXOJHOCTH paBHA
20%°?

[Tpunoxenue 1.

CUCTEMA PEUTUHI'OBOM OIIEHKH U KOHTPOJISI 3SHAHUI CTYJIEHTOB

banisl no kaxxaomy

Ne CTPYKTYPA MOAy.Tr0
n/m
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1. | OueHnka 3a akTUBHOE y4acTue B y4eOHOM Mpoliecce
U NOCELICHUE 3aHATHHN:
Bcex 3ansatui 5
He menee 75% 4
He menee 50% 3
He menee 25% 2
HUroro: 10 5
2. | ycrHslit onpoc B hopme cobecenoanus (YO-1) 10
MUCbMEHHBIN ornpoc B Buje tecta ([1P-1) 10
MUCbMEHHAsl KOHTpoJbHas padota (I1P-2) 15
nucbMeHHas pabota B popme pedepara (I1P-4) 10
Uroro: 45
3. | 3auer 50
BCEI'O: 100
Ilepecuyer Ha S 0A/IBHYIO CHCTEMY
2 3 4 5
(HeyR0BIETBOPHUTENLHO) (Y10BJI€TBOPUTEJILHO) (xopoo) (oTJIM4HO)
<50 50-64 65-84 85-100

SI3bIK npenoJgaBaHus: pyCCKUH.
ABTOp (aBTOPBI) MPOrpamMMbi:
— cT. npenogasaresb Bonkos 10.B., BIIYull MI'Y um. M.B. JlomoHoC0Ba;
— 1.3.H., npod. Kpacunpaukos C.A., BLIYull MI'Y um. M.B. JlomoHocoBa.
IIpenoaaBarennb (nMpenogaBaTesiv) NPorpaMmbl.
— cT. npenogasaresb Bonkos 10.B., BIIYull MI'Y um. M.B. JlomoHoCOBa;

— 1.3.H., npod. Kpacunpaukos C.A., BIIYull MI'Y um. M.B. JlomoHocoBa.
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