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1. MTACHHOPT ®OHJIA OHEHOYHbBIX CPEACTB

1.1 IlepeyeHb KOMIIeTEHIHIT U ITANbl HX ()OPMUPOBAHUS B MpoIecce

OCBOCHHUSA NUCHHUITIMHBI

Paboueii mporpammoii mucuurinabl «KopropatuBHbele (UHAHCHD MPETyCMOTPEHO (Hop-
MUPOBaHHE CIEAYIOMINX KOMIETSHIIUI:

Ko
KOlee Copnep:xanue Komrie- [Inanupyemble pe3yabTaTbl 00yUeHHs 110 TUCLMILIMHE,
TeHIH TEHLUU XapaKTepU3yIOIUe 3Tanbl JOPMUPOBAHUS KOMIETEHIUI
3HaTh: OCHOBHBIE YKOHOMHYECKHE IOKA3aTeJIM KOpropa-
TUBHOT'O aBJICHUs (PMHAHCAMM M HMHCTPYMEHTAJIbHbIE
CriocobHOCTD BHIOU- yip ¢ pyM
cpeacTBa Uil UX 00pabOTKM, METOJbl aHAJIN3a Pe3ysbTa-
paTh MHCTPYMEHTAJIb- .
TOB PacyeTOB JAHHBIX MOKa3aTeJe U 000CHOBaHMS MOTY-
HBIE Cpe/ICTBa s 00-
YEHHBIX BBIBOJIOB;
pabOTKM SKOHOMHYE-
YMerb: BbIOMpaTh M HCIIOJIB30BaThb HHCTPYMEHTAIbHbIC
CHHX JAQHMBIX B COOT™ ) o oA acdera II0Kas3aTelled Kopropa oro
TBa JJIs 4yeTa I0oKa3zaTeled KOpIOpaTUBHOT
OIK-3 | BeTcTBUM C MOCTABNEH- | P . p priop
9 . ylpaBiieHUs] (PMHAHCAMM, aHAJIU3UPOBATh PE3YJIbTATHI
HOM 3a/1aueil, aHanu3u-
pacyeToB 1 000CHOBBIBATH I1OJIy4YE€HHbBIE BHIBOJIBI;
pOBAaTh PE3yJIbTaTh
Buajers: npakTHUeCKUMHU HaBbIKAMU BbIOOpa W MCIIOJIb-
pacdeToB M 00OCHOBBI-
30BaHUS MHCTPYMEHTAJIBHBIX CPEICTB JUIsl pacuera IoKa-
BaThb II0Jy4YEHHBIE BbI- o
BOJIEI 3aresiell KOPIOPATUBHOIO YIpaBlieHUs (pUHaHCAaMHU, aHa-
JM3a pe3yJbTaTOB pacyeToOB MOKa3aTeneld U 000CHOBaHMS
II0JIYYE€HHBIX BbIBOJIOB;
CrniocobHOCTb Ha Oc- 3HaTh: TUIOBBIE METOJAUKU U HOPMATUBHO—IIPABOBbIE OC-
HOBE THIIOBBIX METOJMK | HOBBI pacyera KIIOYEBBIX IOKa3aTeneil yrpasieHus ¢u-
U JIEUCTBYIOLLEH HOP- HAaHCaMU KOPIOPALHM pa3InYHbIX OTPACiIel SIKOHOMHUKHU;
MaTUBHO—TIPaBOBOM YMeTb: IPUMEHATH TUIIOBBIE METOJUKH U HOPMAaTHBHO—
0a3bl pacCUUTHIBATh MIpaBOBBIE OCHOBBI pacyeTa KIIOUEBbIX IIOKa3zareseu
MKk_o | PKOHOMHYECKHE 1 CO- ylpaBiieHUs] (MHaHCAMM KOPIIOpPALMil pasin4HbIX OTpac-
LUATbHO— JIell 5KOHOMUKU;
OKOHOMMYECKHUE NIOKa- | Biagers: MpakTUUECKMMH HABBIKAMU IIPUMEHEHUS THIIO-
3aTemnu, XapaKTepu- BBIX METOJAMK M HOPMAaTHUBHO-IIPABOBBIX OCHOB pacydera
3yIOIIKE IEATEIBHOCTD | KIIFOYEBBIX IOKa3aTened ympasiieHHs (pUHaHCAMU KOpIIO-
XO3AUCTBYIONIMX CYOb- | panuii pasiu4HbIX OTpaciell SKOHOMHUKY;
€KTOB
3HaTh: (UHAHCOBYIO, OYXTAITEPCKYIO U UHYIO MH(pOpMa-
CrocoOHOCTh aHATM3U- | [IMI0, HEOOXOAMMYIO JJIsi KOPHOPATUBHOTO YIPABICHUS
pOBaTh U UHTEPIIPETH- | (PMHAHCAMU, METO/bl aHAJIN3a U MHTEPIpPETALMU JTaHHBIX
poBaTh GUHAHCOBYIO, | JJIsl MPHUHATUS YHPABICHUYECKUX pEIIeHU B (PUHAHCOBOU
OyXrajaTepckyro U NESTEIbHOCTH KOPIOpAlluil pa3iUyHBbIX OTpaciiell IKOHO-
MHYI0O UHPOpMAIUIO, | MHKH,
COJEPIKAIIYIOCA B OT- | YMeTh: aHAIW3UPOBAaTh M HHTEPIPETUPOBATH (PUHAHCO-
K5 | "erHocTH OPEANPUATHH | BylO, OYXTalITEpCKyI0 M WHYIO HH(opManuio, HeoOXoIu-

pa3n4HbIX HOopM co0-
CTBEHHOCTH, OpTraHu3a-
LIMH, BEIOMCTB U T. 1., U
UCIOJIb30BaTh MOTY-
YEHHBIE CBEJICHUS IS
MIPUHSTHS yIIpaBlieHYe-
CKHX PELICHUN

MYIO JUIsl IPUHSTHS YIPaBJIEHYECKUX pelIeHuil B puHaH-
COBOH JEATENBHOCTH KOPIOPALMI PA3IMUHBIX OTpaciiel
SKOHOMMKH;

Buagers: mpakTHUECKUMH HAaBBIKAMH aHAJIM3a U WHTEP-
nperanuu (GUHAHCOBOM, OyXraiarepckod M MHOM HH(Op-
MaIi¥ JJIsl TPHHATHUS YIPABICHYECKUX pemeHuid B (u-
HAHCOBOM JEATEIBbHOCTH KOPIOpPALUil pa3iMyHBIX OTpac-
JIe DKOHOMUKH.




1.2 MacnopTt ¢GoHAa OLIEHOYHBIX CPEICTB /sl IPOBeAeHNsI TeKYIIeH
U MPOMEKYTOYHOM aTTecTallMU 00y4ar0IIMXCs

Koa xonTpo-

No KonTponupyemeie HDVeMoi HanmenoBanue orieHOYHOTO
n/n TEMBbI JUCLATIIIMHBI Py CpencTBa
KOMIIETEHIINH
Tema 1. Dramnsl pa3BUTHA Bompocs! 11 KoHTpOIS 3HAHUM, TUC-
OIIK-3 ’

1 | TeOpHH KOPHOPAaTHBHBIX ¢bu- K-2 Kyccus, pedepar, 3agaHust A1 camo-
HaHCOB U UX POJb B U3y4e- IK-5 CTOSITENILHOU PabOThI, peIIeHUE Keii-
HUU PHIHKOB KanuTasa. ca, TECTUPOBAHUE, K3aMEH.

Bormpocs! U1t KOHTPOIIs 3HaHUM, JUC-
Tewa 2. Ocnosst Qunanco- OIIK=3 K CI()JI/ISI Ié(be aT ﬁ aKTI/I‘{eCKI/I’eI;a
2 | BBIX pacyeToB M (pHHAHCOBAsS [1K-2 Y » PeQepat, ip
JTaHUsl, pelleHne Kelca, 3aaHns i
aHAJIUTUKA B KOPIIOPALUH. IIK-5 .
CaMOCTOSITENIbHON pabOThI, SK3aMEH.
OIIK-3 Bormpocs! 111 KOHTPOJIS 3HaHUM, pe-
3 Tema 3. ®unaHcoBoe Mo/ie- K-2 (bepart, npakTHUECKUE 3alaHMsl, 3aja-
JUpOBaHUE K-5 HUS JIJIS1 CAMOCTOSITENIbHOU paboThl,
HK3aMEH.
Bonpocs! U1 KOHTPOJIs 3HaHUM, JuC-
Tema 4. Puck, 10X0IHOCTb U OIIK-3 CIZ Ié depa P N ec ’eﬂ3a
KyCCHs T, IPAKTUYECKHUE 3a-

4 | moprdenb aKTUBOB KOpHopa- [K-2 Y » bedepat, Tip

B [K-5 JaHWsl, 3alaHus U CAMOCTOSITEIIb-

HOM pabOTBI, SK3aMEH.

Bonpoce! U1 KOHTPOJIs 3HaHUM, JucC-

Tema 5. OlieHKa akIHoHep- OIIK-3 Kyccusl, pedepar, IpakKTHYECKUe 3a-

5 HOFO KALITANA [1K-2 JaHWs, 3alaHus U CAMOCTOSITEIIb-

IK-5 HOU paboThl, TECTUPOBAHUE,
DK3aMEH.

OIIK-3 Bonpoce! U1 KOHTPOJIs 3HAaHUM, JuC-

6 Tema 6. YrpaBneHnue cTpyk- K-2 KyCCHsl, TPAaKTUYECKUE 3aaHus, 3a-
TypO KanuTaga Koprnopanuu K-5 JaHUA JJI1 CAMOCTOSITEIbHOM padoThI,

TECTUPOBAHUE, DK3aMEH.

Bonpocs! U1 KOHTPOJIS 3HaHUM, JuC-

OIIK-3 Kyccus, pedepar, mpakTHIecKue 3a-

Tewma 7. JluBuaeH1HAS TOJIH- y » pedepar, mp
7 THKa KOPIOPALIHH [1K-2 JaHWsl, 3alaHus U CAMOCTOSITEIb-
I1K-5 HOM paboThl, peleHne Kecos, Tec-
THPOBAHUE, IK3AMEH.

Bonpocs! U1 KOHTPOJIs 3HAaHUM, Juc-

Tema 8. Ynpasnenue 060- OIIK-3 Kyccus, pedepar, mpaKTHYECKHE 3a-

8 | pOTHBIM KalMTaJIOM KOPIIO- [1K-2 JaHWsl, 3alaHUs U CAMOCTOSITEIIb-
pauuu ITK-5 HOM paboTHI, peleHne Keicos, Tec-

TUPOBAHUE, IK3aMEH.
OITK-3 Bonpoce! U1 KOHTPOJIs 3HAHUM, JucC-

9 Tema 9. MHBeCTUIIMOHHBIE K-2 Kyccus, pedepart, IpakTHUECKUEe 3a-
pelIeHnss KOpIopauuu K-5 JlaHus, 3aaHNS U CAaMOCTOSTENb-

HOI paboThl, TECTUPOBAHHE, IK3AMEH.
Bormpocs! 1u1st KOHTPOJIS 3HAHWM, TUC-
Tema 10. @opmupoBanue ie- OIIK-3 « ccpI/I}I lelcbe ar 31; AHUSL LS ’calllMo

10 | HeXXHBIX TOTOKOB KOpITOpa- IK-2 Y - pedepat, 3ak A

- K-5 CTOSATENIbHOU paboThl, TECTUPOBAHUE,

OK3aMCH.




1.3 Kputepuu oueHnBaHus pe3yJibTaTa 00yuyeHHs M0 JUCHUILINHE

H IKaJa ONCHUBaAHUA

YpoBHHU chOPMHUPOBAHHOCTH
KOMIIeTEeHI[UH

OcHoOBHbIE IPU3HAKHU YPOBHA

Ioporosbiii (0a30Bblii) ypo-
BeHb (Ouenka «3», 3auTeHo)
(00s13aTENBHBIN 110 OTHOIIECHUIO KO
BCEM BBIIYCKHUKAM K MOMEHTY
3aBepIICHHS] MU 00YYEHUS 110

0)1(0)1))

— oOyuaromuiicss JeMOHCTPUPYET YIOBIETBOPHUTEIBHOE,
HO HE CHUCTEMaTH3MPOBAHHOE BJIJICHUE HABBIKAMH BBIOO-
pa ¥ HUCHOJIB30BAaHUS HMHCTPYMEHTAIBHBIX CPEACTB IS
pacuera Irokasareyieldl KOpIOpaTUBHOIO YIpaBiIeHUS (H-
HAaHCaMM, aHaJI3a PE3yJbTAaTOB PACYETOB IOKA3aTEIICH U
000OCHOBaHMS IOJIyYEHHBIX BBIBOJIOB; JOCTaTOYHOE, HO
HEIOJIHOE BJIAJICHUE NPAKTUYECKUMM HAaBBIKAMU IIpUMeE-
HEHUS TUIIOBBIX METOJMK M HOPMATHBHO—IIPABOBBIX OC-
HOB pacueTa KJIIOYeBbIX MMOKa3aTeneil yrpaBneHus GuHaH-
caMH KOpIIOpalui pa3InYHbIX OTPACIed YdKOHOMHUKY;

— o0y4aromuiics JEMOHCTPUPYET YIOBIETBOPUTEIBHOE,
HO HE CHCTEMAaTU3MPOBAHHOE BJIAJICHUE IPAKTUYECKUMHU
HaBBIKAMHU aHAJIM3a W WHTEepHpeTanuu (pUHAHCOBOH, Oyx-
rajgTepckoil W MHON MH(pOpMALMM Ul NPUHATHS yIpaB-
JICHYECKHUX pEIIeHUN B (PUHAHCOBOM JESTENILHOCTH KOp-
Hopauui ¢ y4yeToM OCOOEHHOCTEH pa3iMyHBIX OTpacieil
HYKOHOMHKH;

IloBbIIEHHBbIN (POABHHYTHIN)
ypoBeHnb (Ouenka «4», 3auteHo)
(IpeBOCXOIMT MOPOTOBBIH (0a30-
BbIil) ypOBEHb 110 OJJHOMY WJIU He-
CKOJIBKUM CYILIECTBEHHBIM IIpH-
3HAKaM)

— 00y4YaroIuics AeMOHCTPUPYET IOCTaTOYHO IIOJHOE, C
HEOOJIBIIIMMU HETOYHOCTSIMH, BJIAJICHUE HABBIKAMH BBIOO-
pa U HUCHOJB30BAaHUS HHCTPYMEHTAJIBHBIX CPEICTB IS
pacuera nokasaresieil KOpIOpaTUBHOI'O YIpaBieHUs (u-
HAHCaMM, aHAJIN3a PE3yJbTATOB PACYECTOB IOKA3ATEIIECH U
000CHOBaHHUS IMOJIyYEHHBIX BBIBOJIOB; JIOCTaTOYHOE, C He-
3HAYUTENIbHBIMM OIIMOKaMH, BJaJIEHUE MPaKTHYECKUMHU
HaBbIKAMU TPHUMEHEHUS THUIIOBBIX METOJIMK U HOPMAaTHB-
HO-TIPaBOBBIX OCHOB pacyeTa KIIIOUEBbIX IIOKa3areseu
ynpaBiieHus: (puHaHCAMHM KOpHopanui pa3iuyHBIX OTpac-
JIeii PKOHOMHUKH;

— 00yyJaroIuics 1eMOHCTPUPYET JIOCTaTOYHO MOJHOE, C
HEOOJIBIIMMHA HETOYHOCTSMM, BJIQJICHHE MPaKTUYECKUMHU
HaBBIKAMHU aHAJlM3a U MHTepHpeTanuu (pUHAHCOBOM, Oyx-
TaJITEpCKOM U WMHOM MH(OpMaLMM ISl PUHATHUS YIpaB-
JIEHYECKUX pelleHU B (PMHAHCOBOM AEATENBHOCTU KOp-
Mopanuil ¢ y4eToM OCOOEHHOCTEW pa3IUYHbIX OTpacien
HSKOHOMMKH;

Bricoknii (mpeBOCXOAHBII) YPO-
BeHb (Ouenka «5», 3a4TeHo)
(MpeBOCXOAUT MOPOTOBHIi (6a30-
BbIil) ypOBEHB 110 BCEM CYIIECT-
BEHHBIM MIPU3HAKaM, IIpenoara-
€T MAaKCUMaJIbHO BO3MOKHYIO BBbI-
PaXEHHOCTH KOMIIETEHITUH )

— oOyyaromuicsi JeMOHCTPUPYET IMOJHOE, CUCTeMaTH3H-
pPOBaHHOE BIJIaJIcHHE HAaBbIKAMU BbIOOpPA U MCIIOIb30BAHUS
MHCTPYMEHTAIBHBIX CPEICTB MJIs pacdeTa IoKazareneu
KOPIOPaTUBHOIO YIpaBJIeHUs (UHAHCAMM, aHAIU3a pe-
3yJIBTaTOB PACUYETOB MOKa3aresneil ¥ 0OOCHOBAaHUS MONY-
YEHHBIX BBIBOJIOB; MOJHOE BJIQJICHHE MPAKTUYECKUMHU Ha-
BbIKAMH TPUMEHEHUS THIOBBIX METOAMK M HOPMATUBHO—
MIPABOBBIX OCHOB pacyeTa KJIIOUEBBbIX IMOKa3aTeslel yrpas-
JeHus (pUHAHCAMM KOPIOpPAlUil pazIUYHBIX OTpacien
HKOHOMMKH;

— oOyyaromuiicss AeMOHCTPUPYET MOJHOE, CUCTEMaTHU3H-
POBAHHOE BJIAJICHUE MPAKTUYECKMMHU HaBbIKAMM aHAJIM3a




W MHTEprpeTanud (GUHAHCOBOHM, OyXTalaTepCKOW W HHOU
uHOpMALKU 7Sl IPUHATUS YIPABICHUYECKUX PEUICHUN B
(UHAHCOBOW NEATETLHOCTH KOPHOpAIMHA C YYETOM OCO-
OCHHOCTEH pa3IMYHBIX OTPACIICH IKOHOMHKH.

2. POHJA OHEHOYHbIX CPEACTB JJIs1 IPOBEJAEHUSA TEKYIILEI'O
KOHTPOJIA

2.1 33[[31-[1/[5[ JJI1 CAMOCTOATEIbHOI paﬁoTLI H CPEeACTBA TEKYIIECI0 KOHTPOJIsA

Tema 1. DTanbl pa3BUTHS T€OPUM KOPNOPATHBHBIX (PMHAHCOB M UX POJIb B H3yYeHUHU
PBIHKOB KanuTaJja

Bonpocs! qis1 00cy:xaenus:

Dransl pa3BUTUSA TEOPUH KOPIIOPATHUBHBIX (PMHAHCOB.

ba3oBbie KOHIIENTIMN KOPIIOPATUBHBIX (PHAHCOB.

OyHKIMH KOPIOPATUBHBIX (PMHAHCOB U OCHOBHBIC TIPUHITUTIBI UX OpTaHU3aIUH.
Cucrema KOpOPaTUBHOTO (PMHAHCOBOTO YIIPABIICHUS.

Opranu3zanus GUHAHCOBOH paOOTHI.

agrwdE

Tema auckyccun: PerHouHas 3ppexTuBHOCTD

Keiic: 13yunB maTepuaisl Kelca, apryMEHTHPOBAHO OTBETHTE HA BOIIPOCHI:

1. Moxert i1 ObITh PBIHOK TTOJIHOCTBIO () PEKTUBHBIM?

2. Kak nH(popManimoHHbIE TEXHOJIOTHH BIHSIOT Ha () ()EeKTUBHOCTh PhIHKA?.

3. BrIckaxxuTe CBOM JOBOABI 32 WIIM IPOTHUB THITOTE3bI 2(PPEKTUBHOCTH PHIHKA.

B ocHoBe koprnopaTHUBHBIX (PUHAHCOB JIEXKUT Tumnoresa spdextruBHoro peinka (EMH), cdop-
MYJIMPOBAaHHAs aMEPUKAHCKUM 3KOHOMUCTOM IOmxnHom ®Pama, KOTOpast TJIacUT, 4TO B JIH000H MO-
MEHT BPEMEHH LIEHBI MTOJIHOCTHIO OTPAXKAIOT BCIO TOCTYMHYIO HH()OPMAIIUIO O TOI MJIM MHON aKIUK
u\n peiHke B nenoM. B 2013 rogy ®ama cran oguum u3 naypearoB HoOeneBckoil mpeMuu 1o
skoHOMHKe. CornacHo runorese 3(p(GeKTUBHOro pbIHKA, HU OJJUH MHBECTOP HE MOKET CIIPOrHO3U-
poBaTh MpPUObUIL HA OCHOBE MU3MEHEHMsI Kypca aKIMi, MOCKOJIbKY HU OJIMH MHBECTOp HE o0janaer
JOCTYIOM K HH(pOpMaIMU, KoTopas Obl1a Obl HEAOCTYIHA /U1 BCEX OCTAJIbHBIX.

Ddderrt 23pPerkTUBHOCTH: HENIPEICKAZYEMOCTD

[Ipupona nHpopmanuy He AOIKHA OTPAHUYMBATHCA TOJIBKO (PUHAHCOBBIMH HOBOCTSMHU U
UCCIIEIOBAaHUSIMU; M B CAMOM jiejie, HH(OpMAIHsl O MOJUTHYECKUX, SIKOHOMUUECKUX M COLHAIIb-
HBIX COOBITUSIX, B COUETAHUM C TEM, KaK MHBECTOPBI 3Ty HH(POPMAIIIO0 BOCHIPUHUMAIOT, OyJIEeT OT-
pakaThCsl Ha LieHe akuuid. BepHemcs k runorese 3(ppeKTUBHOTO pBIHKA: MOCKOJIbKY LIEHBI pearu-
PYIOT TOJIbKO Ha MH(OPMAINIO, JOCTYIHYIO PBIHKY, U MOCKOJBbKY BCE€ YYAaCTHUKHU PbIHKA B 3Ty
MH(OPMAIIMIO MOCBSIIEHBI, HU OJUH U3 HUX He Oyaer o0ialaTh CIIOCOOHOCTBIO MONYYUTHh 0O0JIb-
IIYI0 IPUOBLIb, YEM JIpYTHE.

Ha s dexTuBHBIX phIHKAaX 1IEHOOOpa30BaHUE CTAHOBUTCA HE MpEACKa3yeMbIM, a OeccCHCTEM-
HBIM, TI0ATOMY CTPYKTYPY KamUTAJIOBIOXKEHUH pasrisiieTh He MpejacTaBiseTcss BO3MOXKHbIM. Ta-
KUM 00pa3oM, CTPYKTYPUPOBAHHBIN MOJX0/1 K MHBECTUPOBAHUIO HE MOXKET OKa3aThCsl YCIICITHBIM.

Oro "cnydaiiHoe OnyxaaHue" 1eH, 0 KOTopoM ropopurcsa B yuenun EMH, npuBoaur k He-
yJaaue J000H MHBECTHLIMOHHOW CTpaTeruu, KOTopas HalpaBlieHa Ha TO, 4TOOBI peryysipHO Ipe-
BOCXOAUTH phIHOK. bosee Toro — runoresa 3ppeKTUBHOTO pbIHKA MPEANOIAraeT, 4YTo €ClIu YUYUThI-
BaTh ONEPALIMOHHBIE U3/IEP’KKU, BOBJICUECHHBIE B MPOLIECC YIPaBICHUS NHBECTUIIMOHHBIM MOPTde-
JIeM, UHBECTOPY OyJIeT ropa3/io BhIr0/IHEE BKJIAAbIBATh CBOM JIEHBI'M B UHJIEKCHbIE (DOH/IBI.
AHoManuu: BbI30B 3QQEKTUBHOCTH




OpHako B peailbHOM MHUpPE MHBECTUIUI MPOTUB TUIMOTE3bl 3()(HEKTUBHOIO PHIHKA BBIABUTA-
IOTCSl OYEBHJIHBIE apryMeHThl. HeKOTOphIM MHBECTOpaM yIaeTcsi MPEeB30HTH PBIHOK — HaIlpUMED,
Yoppen baddert, nHBeCTUIIMOHHAS CTpATETUs KOTOPOTO 3aKI0YaeTCs B MOMCKE HETOOLEHEHHBIX
aKTHBOB, 3apa0oTan MUJLIHAPABI TOJUIAPOB U CIYXKUT MPUMEPOM JJIsi OECUMCIIEHHBIX MOCIIEI0Ba-
teneil. Hekotopeie moprdenbHble MEHEIKEpbl MOTYT IMOXBACTaThCS OOJbIIECH pe3yabTaTHBHO-
CTBIO, YEM JIPYTHE, 2 HEKOTOPhIE HHBECTHIIMOHHBIE KOMIAHUU CIABITCS CBOMM aHAIM30M JaHHBIX
— B OTVIMYME OT Apyrux. Toraa kakuM 006pa3om MoKa3aTesId MOTYT ObITh CIIy4aiiHBIMU, €CIIU HEKO-
TOPBIM JIFOJIIM HE TOJBKO YAA€TCs MOJIydaTh MPUObLIb, HO U MPEBOCXOUTH PHIHOK?

Jlpyrue apryMeHTbl IPOTUBHUKOB TUIIOTE3bl 3(PPEKTUBHOTO PHIHKA 3aKJIIOUAETCS B TOM, YTO
OTpeJieIeHHbIE 3aKOHOMEPHOCTH BCEe—TaKM CylIecTBYIOT. Hampumep, s ekt stHBaps — 3T0 sBIe-
HUE PE3KOro U3MEHEHHS] KOTUPOBKHU aKUUi B TEUEHUE MEepro/a, KOTOPBIA HAUMHAETCS B MOCIE-
HUH JIeHb J1eKadpsi ¥ MPOJODKACTCS O YETBEPTOr0 TOProBOro JAHs sSHBapA. (P eKT BHIXOTHOTO
TTHSI — SMIIMPUYECcKast 3aKOHOMEPHOCTh, COTJIACHO KOTOPOM TOXOAHOCTh aKIUi MO MOHEAeTbHUKAM
OKa3bIBAaCTCS HUKE, YEM B IpYTrHe JTHHU paboueil Heaenu.

DKcnepThl MO MOBEACHYECKUM (UHAHCAM, W3YyYarollhe TO BIUSHUE, KOTOPOE IMCUXOJIOTHUS
MHBECTOpPA OKa3bIBAET HA CTOMMOCTH aKIWH, YTBEPKIAIOT, YTO MHBECTOPHI MOIBEPIKEHBI pa3iIHy-
HbIM "caBuram o (asze" — HampuMep, IPeaB3ATOCTH MOATBEPXKICHUS, OOSA3HH MOTEPU U CAMOYBe-
PEHHOCTH.

Peakuus EMH

I'umore3a >pPEeKTUBHOTO PHIHKA HE HMCKIIOYAET BO3MOKHOCTH BO3HUKHOBEHUS PBIHOYHBIX
aHOMaJIMii, IPUBOSAIIMUX K TOTYyYEHUIO 3HAUUTENbHON Npuobun. bonee Toro — perHouHas ¢ dek-
TUBHOCTBH HE TPEOYeT OT aKTHBOB IMOCTOSTHHOTO COOTBETCTBUS PEaTbHONH CTOMMOCTH. AKTHUBBI MO-
T'YT OBITH TUOO MEPeoleHEHbI, TM00 HEAOOICHEHbI TOIBKO CIY4aiiHO, TOSTOMY B KOHIIE KOHIIOB
BO3BPAIAIOTCS K CPEIHUM 3HAYCHUSM IICHBI. A TIOCKOJIbKY OTKJIOHEHHS OT CIIPABEIMBOM IIEHBI
aKlWU — SBJICHUSI CaMU MO ce0e CilydaiiHble, MHBECTUIIMOHHBIE CTPATETUH, KOTOPHIE MO3BOJISIOT
WHBECTOPaM MPEBOCXOUTH PHIHOK, HE MOTYT IPEBPATUTHCS B 3aKOHOMEPHOCTb.

Kpome Toro, nanHas runoresa mpearoiaraeT, YT0 HHBECTOP, KOTOPBIH IEMOHCTPUPYET TI0-
KazaTelu BBIIIE CPETHEPHIHOYHBIX, JOOMBAETCS ATOr0 HE C MOMOUILI0 MacTepcTBa, a Omarogaps
Be3eHuto. Croponnuku EMH yTBepxknaror, 4To Bce /€70 — B 3aKOHAX pacHpeesIeHUs] BEPOSTHO-
CTel: B MPOU3BOJIbHBII MOMEHT BPEMEHHU Ha PbIHKE C OOJIBIINM KOJMYECTBOM HHBECTOPOB KTO—TO
OyIeT JeMOHCTPUPOBATh OOJIee BBICOKHE, a KTO—TO — 00Jiee HU3KHE, TTOKa3aTelu.

Kak pbiHok cranoButTCcs 3 PeKTUBHBIM?

Jnist Toro 9To0bI PHIHOK cTall 3()()EeKTUBHBIM, HHBECTOPHI TOJHKHBI MMOHUMATh, YTO PHIHOK
Hea(PEKTUBEH U UTO €ro MOKHO MpeB3oiTH. Kak 3To HU MapagoKkcaabHO, HHBECTUIIMOHHBIE CTpa-
TErnd, KOTOPBIE HAMEPEBAIOTCS BOCIIOIB30BATHCS HEAPPEKTHBHOCTHIO, H €CTh TO CAMOE TOIUIHBO,
Jienaroniee pelHOK 3P PEeKTUBHBIM.

PBIHOK nOKEH OBITh KPYITHBIM B 00J1a/1aTh JIMKBUIHOCTHIO. HpOpManus 0 TOCTYITHOCTH U
U3JIEPAKKaX JIOJKHA ObITh IMPOKOJOCTYITHOM U MMOCTYNATh K HHBECTOPAaM NMPUMEPHO B OJTHO M TO
xKe BpeMs. TpaH3aKIMOHHbBIE M3ICPKKH JOJDKHBI OBITH HIKE OXKUIaeMOW MPUOBUTLHOCTH WHBE-
CTHLIMOHHOM cTparernu. Kpome TOro, MHBECTOPHI JOJDKHBI pacrojiaraTh AOCTATOUYHBIMU CPECT-
BaMH, 4TOOBI MOJB30BATHCS MPEUMYIIECTBAMU HEIPPEKTUBHOCTH JO TEX IOp, MOKa, COTJIACHO
EMH, ona cHOBa He UCUe3HET.
3anaHus

1. PackpoiiTe nmpenMyInecTBa KOPIOpaTUBHOTO yIIPaBIeHHUS (PHHAHCAMHU.
2. PaccMoTpuTe pa3BUTHE NPUHITUIIOB M HHCTPYMEHTApHs YIpaBieHus (GUHAHCAMHU KOpIopa-
1005078
3. Ilepeuncnure u naiiTe XapakKTepUCTUKY OCHOBHBIM (DMHAHCOBBIM OTHOIIEHUSM KOpIiopa-
1007078
W3yuute 1 oxapakTepusyiTe MoJenu pa3BUTHs (PUHAHCOBOTO YIPaBJIEHUS B KOPIIOPALIUH.
OObscHUTE 1IeNU U 3a/1a4l KOPIOPATUBHOTO YIPaBIEHUS.
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Tembl pedepaToB (10KI1210B, IPE3eHTAIMI, OTYETOB):

Ienu u 3a7aun B AESATENBHOCTH KOPIIOPALIUH.
OyHKIIMOHATBHBIE 00513aHHOCTH (PUHAHCOBOTO MEHEKEPA.
Teopernueckne KOHIENIIMA KOPIOPATUBHBIX (PMHAHCOB.
KopnoparuBHbie puHAHCH Kak cucTeMa.

Ctpaterus ynpaeneHusi pMHaHcaMmn opraHn3aumii KopnopaTUBHOrO TMNa

o g krwbdpE

dUHaHCOBbIE OTHOLLEHMSA B KOPMOPATMBHbIX CTPYKTypax

TecTbI:

1. ®unaHChl KOpIIOPAaLU — 3TO COBOKYITHOCTb. ..
a) JCHEXHBIX CPE/ICTB;
0) IeHeXHbIX (POHIIOB;
B) JICHE)KHBIX OTHOIIECHU.

2. DPheKTUBHOCTD JIEATEIHHOCTH KOPIOPAIIUU MOKET ObITh OXapaKTepr30BaHa ¢ MOMOUIBIO:
a) KOJIMYECTBEHHBIX (DMHAHCOBBIX PECYPCOB;
0) pazMepa OCHOBHBIX (DOHIOB OpraHU3AIINH;
B) ITOKa3aTele peHTa0eIbHOCTH;
T') BCE OTBEThI BEPHBI.

3. Cneunduueckoit uepToit GMHAHCOB KOPHOPAIIUIL SBIISIETCS:
a) MHOrooOpasue Gpopm (HHUHAHCOBBIX OTHOIICHHMIA,
6) IeHEKHBIM XapaKTep OTHOMICHMIA;
B) hopMupoBaHue (PMHAHCOBBIX PECYPCOB;
I') BCE OTBETHI BEPHBI.

4. JIoX0Jibl KOPIIOpaIu — 3TO:
a) YMCHBIICHUC D9KOHOMUYCCKUX BBIT'OJ] KOPIIOPAL,
0) yBeNn4YeHHE SKOHOMHUECKUX BBITOJT KOPIIOPAIIHNH;
B) CJICACTBHUC YBCIIMYCHUS KalluTala OpraHnu3alnuu,
T') BCE OTBETHI BEPHBI.

5. Kakwuie TuIbl TOTOKOB ICHEKHBIX CPEICTB BBIJCISIIOTCS B paMKaX OyXTraJITepCKOro MoaXo/1a;
a) [IoToku OT OCHOBHOM JeATEIbHOCTH, HHBECTUITMOHHON JIEATEILHOCTH M IIOTOKU JTUBH-
IIEHIHBIX BEIILIAT,
0) [ToToku, JOCTYIHBIC NIJISt U3BSITHS KPEAUTOPAMU, U TIOTOKH, TOCTYITHBIE I U3BATUS
COOCTBEHHUKAMU,
B) [IoTOKM OT OCHOBHO# I€SATEIbHOCTH, MHBECTUIIMOHHOMN JACSITEIBHOCTU U JACATEIHHOCTH
Mo GUHAHCUPOBAHHUIO;
r) [ToTokH, TOCTYNHBIE Il U3BSTUS BCEMU HHBECTOPAMU, U IOTOKH, TIOCTYIIHbBIE JJISI U3bsI-
THS COOCTBEHHUKAMH.

6. Yto u3 HHUKCTICPECYHCIICHHOI'O OTHOCHUTCA K aJIbTCPHATUBHBIM HU3JICPIKKaAM:
a) Bermutatel o apenie 060py10BaHus;
0) Joxoasr OT BO3MOXKHOM MPOAaKH 000PYIOBaHMS B CIIydae 0TKa3a OT peau3aliiu mpo-
€KT;
B) Paznuria mexay 6amaHCOBOM CTOMMOCTBIO 000PYIOBAHUS U PEATHHOM IIEHOW MPOJIaXKH;
r) 3aTpaThl Ha MpUOOpETEHHE 000PYAOBAHUS JUIS 3aITyCKa HOBOM MPOU3BOICTBEHHOM TTH-
HHUMH.



7. YTo U3 MepeUYHCICHHOTO HE SBJSCTCS 3JICMEHTOM JIOJTOCPOYHBIX aKTHBOB KOMITAHUH:
a) 3J1aHus;
0) o0opymoBaHue;
B) AeOUTOPCKAs 3a70JKEHHOCTD;
T') 3eMJIS.

8. ba3oBBIMU KOHLIETIIIMSIMHA KOPIIOPATHBHBIX (PMHAHCOB SBIISIOTCS:
a) COBpeMeHHasi NopT(deabHAas TEOPHS;
0) KOHIIETIIIMSI CTOMMOCTH KallnuTana;
B) KOHIICTIIIUS CTPYKTYPbI KalTUTANa;
I') KOHIETIUS MaKCUMU3AIMX TPHOBLIH.

9. ®yHKIMAMH KOPIIOPATHUBHBIX (PUHAHCOB SIBIISIOTCSL:
a) peryJIMpoOBaHUeE ICHEKHBIX IOTOKOB KOMITAaHUH;
0) hbopMupoBaHHE KanuTaa, IEHSKHBIX I0X00B U (DOHJIOB;
B) HCIIOJIb30BAaHHE KAIUTAaJa, ICHEXKHBIX JOXOJ0B U (POHIIOB;
T') IUIAHUPOBAHHUE PECYPCOB KOMIIAHHH.

10. MHcaiinepckasi KOHIIETNS OpraHu3aui (UHAHCOBOTO MEHE)KMEHTA:
a) 0a3upyercs Ha PaCIbUICHHOCTH KalHUTAala;
0) y4UTBIBa€T KOHIEHTPAIMIO KAallUTala BOKPYT KPYIHBIX OAaHKOB;
B) HET BEPHOI'O OTBETA.

3aganus 151 CAMOCTOSATEILHON padoThI:

1. VYkaxure riIaBHYIO [IeJb ¥ OCHOBHBIC 33/1a9M KOPIIOPATUBHOTO YIPaBIeHUS (PUHAHCAMH.
2. PackpoiiTe nmpeumyIiecTBa KOpopaTUBHOTO YIpaBieHUsl UHAHCAMH.

3. PaccmorpuTe pa3BUTHE IPUHIIAIIOB U UHCTPYMEHTAPUA yrpaBiieHus (MHAHCAMH HA

KOPIHOPaTUBHOM YpPOBHE.
4. JlaiiTe XapaKT€pUCTUKY OCHOBHBIM (PMHAHCOBBIM OTHOIIEHUSAM KOPIIOPATUBHOI'O YPOBHS
5. U3ydnte u oxapakTepusyiiTe MoJesn pa3BUTUS (PMHAHCOBOI'O YIPABJICHUS KOPIIOPALHH.

6. PaccmoTtpute cyHKUMM drmHaHCOBON Crnyxbbl (HAa NpUMepe KOHKPETHOW KOopro-

pauun).
Tema 2. OcHOBBI pHUHAHCOBBIX PACYeTOB U (PMHAHCOBAasI AHAJIUTHKA B KOPIIOPAIlUH
Bonpocs! nu1s1 00cyxkneHus:

[TpuHIMIBI BeieHUs! (UHAHCOBBIX pacueTOB KOPIIOPAIIUH.
Bup! IpOIIEHTHBIX CTaBOK.

. JleHe)xHBIE IOTOKH U MX ITapaMeTphbl.

4. VYwuer un¢pasuMU B (UHAHCOBBIX pacueTax.

5. duHaHCOBas aHAIUTUKA B KOPIOPALIUH.

wmn e

Tembl pedepaToB (10K/1210B, IPE3EHTALMN, 0TYETOB):

®aKTopBbI, BAUSIONINE Ha PRIHOYHBIC TIPOIIEHTHBIE CTABKH.
CrannaptHas pUHAHCOBAS ClIENIKA.

@DuHAaHCOBBIE PEHTHI U UX KOHBEPCHUHU.

WNudopmannonnoe odecnieyeHre GUHaAHCOBOU PabOTHI.
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5. Mecrto (MHAHCOBOTO aHAJIMTHUKA B CTPYKTYpPE KOPIOPAIIUH.
6. AreHTckue KOH(IMKTHI B KOPIIOPATUBHBIX (DMHAHCAX

Tema quckyccuu: J{oBepue K mporuo3aM (pUMHAHCOBBIX aHATUTUKOB.

Keiic: 13yunB maTepuaisl Kelca, apryMEHTUPOBAHO OTBETHTE HA BOIIPOCHI:
1. Tlouemy BO3MOKEH 3HAUUTENLHBIA Pa30pOC MEXy pEKOMEHJAIMSIMU aHATUTHKOB?
2. Kax neficTBHs aHAIMTHKOB MOT'YT HaBPEIUTh KOpHOpauusM, OaHKaM U HACEIECHUIO?
3. Moryr 1u aHaAIMTUKN YMBIIIUIEHHO BBOAUTH KOI'O—TO B 3a0Iy>KI€HHE B KOPBICTHBIX
nenax?

MoxHo sy onararbcs Ha GUHAHCOBBIX AHAIUTUKOB JIaXKE €CJIU Thl UM JIOBEpsielib?

Bce 3nHaroT ucTropuio mpo IIMMIAH3€, KOTOpas, KHAas JapTc B Ta3eTHYIO II0JOCY
c OMpKEBBIMH KOTHPOBKAMH, «BBIOMpAET» LIEHHBbIE OyMaru ycriemHee, 4eM MpoQeccuoHaIbHbIe
WHBECTULIMOHIIMKHA. JTO HE aHEKJOT: TaKUE «COCTSA3aHUs» ycTpauBaid He pa3. B 1993 r. mBen-
ckas razera Expressen Beimama mo 1250 momut. msATH  (OHIOBBIM AHAIMTUKAM M IIUMIIaH3E
no umenu Ona. Yepes mecsi cyet Ouibl nonojgHuics Ha 190 noml.. AHATUTUKU OCTAIUCH MTO3a/H.
beiBano, omnako, u mo—apyromy. B 1995 r. skcnepumenT mosropmia The San Francisco
Chronicle, Tonbko mmuics oH yxe rof. lllects ynpaBisiomux akTHBaMU BYHUCTYIO OOCTaBUIIM
JPECCUPOBaHHYIO 00€3bsiHY MAITH, YXUTPUBIIYIOCS IOKa3aTh JOXOJHOCTh MUHYC 25% Tr0J0BbIX
Ha pbIHKE, KOTOPBIA BECh F0J] pOC yIApPHBIMU TEMITAMHU.

Hu onvH HOpMasnbHBIE MHBECTOP HE JOBEPUT CBOM JIEHBI'M 00€3bsHE. A aHAJIUTUKAM —
MOXHO J0BepsaTh? B utone 2003 r. MHOTMM Ka3ajoch, 4YTO HeT. JecATh YOJUICTPUTOBCKHUX (hUpM
COTJIACHIINCH BBILIATHTH 1,4 MIIpJ1. 0L uT0Gbl rennpokypop mrara Heoo—Hopkx Dmmort Crut-
Lep MPEeKpaTui MpeciiefioBaTh UX 33 «KPUBHU3HY» aHAIMTUKU. Bo Bpems mHTepHeT—OyMma KOHIa
1990—x aHanMTHKU OAHKOB PACXBAJIMBAJINA AKITUH MOJHBIX «IOTKOMOB» — HO OCOOEHHO TeX, KOTO-
pble KaK pa3 cTapalucCh «TOJKHYTb» KIMEHTaM OTJIeJNbI IPOJaxK ITUX ke 6aHKOB. C TeX Mop HpaBbl
Ha YOJUI-CTPUT U3MEHUINCh: MEXKIY aHAIUTHUKAMH U CEHI3aMu BO3JBUTHYTa HACTOSIIAs KUTaii-
CKasl CTeHa — UM 4YyTb JIM HE 3ampemaroT odmarbes. Eciin paHblie aHAIMTHK (aKTHUECKU 3aHH-
MaJicsi MapKeTUHIOM, TeNepb OH JOJKEH «Te€HEpUpOBaTh alb(y» — MOBBIIIATH JOXOJIHOCTh MHBE-
cTULUH Ha enuHMLy prcka. Kommanus StarMine — riaBHbI B AMepHKe OLICHIIMK KauyecTBa aHa-
JUTUKU — J1aXKe TMUILIET PO reHepaluio aab(bl B CBOCH MUCCHU.

Pe3ynpTaThl HOBOrO MOAXO0Ja MOXHO HAlTH B HENABHO BBIIIEIIEM HOSOPHCKOM HOMEpE
exemecsiunuka Bloomberg Markets. DTo — poHKHMHT aHAJIMTHYECKHX OT/CIOB WHBECTOAHKOB
[0 TOYHOCTH pekoMeHpanuil. CMCKU Takoro poja BbIMyckaeT M StarMine, HO y Hee IJIaBHBIN
KpUTEpUN — JOXOJHOCTh, KOTOPYIO MOJy4YWs Obl HMHBECTOp, CJENys COBETaM AaHaJUTHKA.
VY Bloomberg Markets nmoxyuuscst cnucok mno 6osee mpoctoMy napaMmeTpy. AHaIUTHK MOXET 10-
COBETOBATh KJIIMEHTY JIMIIb TPU BEIIM: MOKYyNaTh (Oymara BeIpacTeT B LIEHE), JIepKaTh (OCTaHETCs
Ha TOM K€ YpOBHE) WU MpojaBaTh Oymary (moaeuieneer). ExxemecsiuHUK mpocienl, HaCKOJIbKO
TOYHO aHaJguTHUecKue otaensl 350 ¢upM npenckassiBaiad TpeH 1o akuusM 200 caMbIX TOpOTHUX
KOMIIaHUH MHpa B Te€YeHHE ABYX JieT. Tak axe nHTepecHee: BEICOKOM 001Iei JOX0THOCTH MOXKHO
NOOUTHCS, C/AENaB JMILIb OJHY BEPHYIO CTaBKy HAa TEMHYIO JIOLIA/IKy U BBICTAaBUB HEIPaBUJIbHbBIE
pEeKOMEeHaLuu 110 BceM (paBopuTaM. A BOT CTaOMIIBHOCTh — IIPU3HAK MacTepCTBa.

[Mo6enun Merrill Lynch, BeictaBuBIINiA BepHble pekomeHmanuu B 34% ciydaeB. To ecTh
AQHAJIMTUKKA 2TOTO WHBECTOAHKA Jalli TOYHBbIE MPOTHO3bI 68 pa3 u3 200. C kakol BEPOSITHOCTHIO
nobuinack Obl TAKOTO WJIM JIYYILIETrOo pe3yibTaTa 00e3bsiHa, KOTOpas ¢ PaBHOW BEPOSITHOCTHIO BbI-
CTaBUT 110 J1t000i Oymare J1t00yto U3 Tpex pekoMeHnanuii? OTBETUTH MO3BOJISIET METOJ, KOTOPBIN
MaTeMaTHKU Ha3bIBAIOT HCIbITaHHEeM bepHymnu. BeposTHOCTh, uTO 00€3bsiHA cpaboOTaeT HE XYyxKe
Merrill Lynch, — nouru 45%! Pe3ynbraT 3ansBuiero Bropoe mecro UBS — 58 u3 200 — noBTOpmin
WK ynydmuian Obl B cpeqHeM 92 mummnanie u3 100. A yx BeposiTHOCTh yrajnath B 32 wiu Oonee
ciyyasx u3 200, kak aecsartas B paHkuHre Citigroup, — mouTH cTonpoueHTHas. Huuero yiuBuTesns-
HOTO, €CJIM BepHIllb B 3(PPEKTUBHOCTh PHIHKOB. CTOUJIO JIU OrOpOJ TOPOAUTH, BEPHEE, CTPOUTH
KHATAlCKUE CTEHBI? YTBEPIUTEIbHBIM OTBET MOXKHO AaTh Toibko B ciydae Merrill Lynch.

10


http://old.vedomosti.ru/glossary/%D1%86%D0%B5%D0%BD%D0%BD%D1%8B%D0%B5%20%D0%B1%D1%83%D0%BC%D0%B0%D0%B3%D0%B8
http://old.vedomosti.ru/companies/a-z/2504/Bloomberg
http://old.vedomosti.ru/companies/a-z/57/Merrill%20Lynch

Jla 1 TO ¢ OTOBOPKaMHU: U €ro pe3yJbTaT, I0-MOEMY, HU3KOBAT.

Sl moHUMaro, 4TO MOMOraTh MPOJakaM CBOEro OaHKa [yl aHAJIUTUKA HEATUYHO. DTO MPOTHU-
BOPEYUT BCEM BO3MOXKHBIM INpodeccHoHaIbHBIM KojekcaMm. Ho moxer, 3ps? B3saTe poccuiickue
MHBECTKOMIIAHUHU, Pa0OTalOIIKEe ¢ aKLIUAMHU BTOPOIO 3IIEIOHA, TO €CTh Ha PhIHKE BechbMa Hed(-
(PEeKTUBHOM: 3a4acTyI0 aHAIUTHYECKUH OTYET (PUPMBI, PEKIAMUPYIOIEH KAaKOTO—TO SK30THYECKO-
r0 SMUTEHTA, — €IMHCTBEHHbIN HCTOYHUK MH(popManuu 00 3ToM smuTeHTe. [loHATHO, 4TO Takoi
OTYET — MAPKETUHIOBbII MHCTPYMEHT. HO CKIIOHHBIN K PUCKY MHBECTOP, BO3MOXHO, OyZEeT Mpas,
CBI'PaB BMECTE C BBIMYCTHUBILEH OTYET (PUPMOI: Belb OHA HE MOXKET CIIMIIKOM 4acTO OOMaHBbIBATh
OKHUJAHMS, €CJIM XOUYET OCTaThCsl HAa PhIHKE. A OT STUYHOI aHAJIMTUKHU I10JIb3bl BCE PABHO NOUTHU
CTOJIBKO K€, CKOJIBKO OT IIIMMIIaH3€, UTPAIOLICH B 1apTC.

Ucrounuk http://old.vedomosti.ru/smartmoney/article/2006/10/30/1578

IIpakTuyeckune 3aJaHusA:

3aganue Nel.

PaccuuTaiiTe CerogH;IIHION CTOMMOCTb CPOYHOTO aHHYUTETA MOCTHYMEPAHO0 MPH YCIIO-
BHUH, YTO BEJIMYMHA PaBHOMEPHOro mnocTyruieHust coctasisier 1100 pyOiselt B roa, HporeHTHas
cTaBKka 5,6% ¥ CpoK 6 JeT.

3aganue Ne2.

Omnpenenure, Kakoe 3HAUCHUE €KETOJHOTO BKIaaa (BKIIAJ JEIaeTcs B KOHIIEC Toja), Oyaer
COOTBETCTBOBATh TeKylel ctoumocTH anHyurera B 41000 pyOrel, ecnu cpok BkIaga S5 JeT npu
nporeHTHoM cTaBke 13,75%.

3aganmne Ne3.

Ckonbpko BpeMeHU NoTpeldyeTcsi, YTOObI TeKyIllas CTOMMOCTh aHHYUTETa COOTBETCTBOBAJIA
cymme B 42000 py0uieit, eciii B KOHIIE KaXI0ro rojaa Ha cuer knazaercs 5200 pyonen moxa 8,8%
TOOOBBIX?

3aganue Ne4,
[Ipu xako¥ POIIEHTHOM CTaBKe, TEKYIas CTOMMOCTh aHHyuTeTa Oyzaet paBHa 17000 py6-
JISIM, €CITH B KOHIIe Kaxkaoro u3 9 jer Ha cuet kianercs 2300 pyoireii?

3aganue NeS.

PaccuuTaiite OyayIyro CTOMMOCTh CPOYHOTO aHHYHUTETa MIPEHYMEPaHJI0 MPH YCIOBHH, YTO
BEJIMYMHA paBHOMEPHOT0 NocTyruieHus coctasisier 1500 py6ueit B roa, nporeHTHas craBka 9,5%
U CPOK 5 JIeT.

3aganue Ne6.
Omnpenenure, MpU KaKOM 3HAYEHUH €XKETOJHBIX BKJIAI0B (BKJIAJ JeaeTcs B Hadajie roja),
nosyuyutcs yepes 7 et cymma B 14 000 py6aeit npu nporeHTHO#H cTtaBke 4,6%.

3aganue Ne7.

CKOTBKO TENBIX JIET MOTpedyeTcst, 4TOOBI HAKOMUTH Ha cuete cymmy B 53000 pybneit, ecnu
B Hayase Kaxaoro roja Ha cuet kinazgercs 2700 py6neit nox 10,1% ronoBbix.

3apanue Ne§.

[Ipu xakoit mporeHTHO! cTtaBke HakonuTces cymma B 48000 pyOreit, eciu B Hayase Kaxja0-

ro u3 6 jet Ha cuer kinagercs 6600 pyomneit?

3ananue Ne9.
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Paccuuraiite Oyaynrylo CTOMMOCTh CPOYHOTO aHHYHMTETa MOCTHYMEpPAHIO MPH YCIOBUH,

YTO BEJIMYMHA PABHOMEPHOTO noctyruieHus cocranister 3000 Toic. py0. B roj, IpOIEHTHAs CTaBKa
12,33% u cpok 4 rona.

3apanue Nel0.
CKOIBKO TENBIX JIeT moTpedyeTcs, 4ToObl HaKOMUTh Ha cdete cymmy B 45000 ThIC. pyo.,

€CITU B KOHIIE Kakoro roaa Ha cyet kiazaercs 5000 teic. py6. mox 14,5% rogoBsix.

N

ok

KOHTpOJ’IbHBIe BOIIPOCHI:

1. KakoBbl BU/IbI IPOLIEHTHBIX CTABOK?

2. Kakue ¢axTopbl, BIUSAIOT HAa PbIHOYHBIE IPOLIEHTHBIE CTABKU?

3. Uto Takoe crangapTHas (UHAHCOBAs cIeiKa?

4. KakoBsl (hopMBbI ((MHAHCOBBIX PEHT U UX KOHBEPCUU?

5. Kakue criocoOsr nH(pOpMaIMOHHOTO o0ecnieueHus y GuHAHCOBOW paboThI?
6. KakoBo MecTo (pMHAHCOBOTO aHAIUTUKA B CTPYKTYpE KOPIIOpaIiu?

7. Yem 00yCIIOBJICHBI ar€HTCKUE KOHMIMKTHI B KOPIIOPATUBHBIX (hrHAHCAX?

3agaHus 1J151 CAMOCTOSITEIbHON PadoThI:

VYKakuTe I1aBHYIO 11€/1b U OCHOBHBIE 3314l KOPIIOPATUBHOI'O YIIPABICHUS (PUHAHCAMHU.
PaccMmoTpuTe OCHOBHBIE TPEUMYIIIECTBA KOPITOPATHBHOTO YIPABJICHUS (PMHAHCAMH.
OxapakTepu3yiTe MOJIENIM pa3BUTHS MPUHIUIIOB U HHCTPYMEHTOB yIIpaBlieHUs (huHAHCA-
MU Ha KOPIIOPAaTUBHOM YPOBHE.

PaccmoTpuTe XapakTepuCTUKN OCHOB (PMHAHCOBBIX OTHOLIEHUN KOPIOPATUBHOT'O YPOBHSL.
OxapakTepu3yiTe MOJIEIH Pa3BUTHs yIIpaBiIeHUs (pUHAHCAMU KOPIIOPALMH.

Tema 3. ®uHaHCOBOE MO/IeJIMPOBAHUE
Bonpocsl 1151 00cy:KI1eHUs B IpoLecce TUCKYCCHM:

. Lenu, 3a7aun ¥ NPUHIUIBI PUHAHCOBOTO MOJIETHPOBAHUS.

[TonsiTue puHAHCOBOM MOJEIN U BUIBI MOJIEIICH.

TunoBble puHAHCOBBIE 3a/1a4H, pelIaeMble ITPHU MTOMOIIY MOJEINPOBAHHUS.
Oransl (UHAHCOBOTO MOIETUPOBAHUSI.

O¢dPexTuBHOCTD yrnpaBIeHYECKUX (PMHAHCOBBIX PEILICHUH.

agrwNpPE

Tembl pedepaToB (10K/1210B, IPE3EHTALMNA, 0TYETOB):

JKu3HEeHHBIM UK U IPUHLIUIBI (PUHAHCOBOTO MOJCIUPOBAHMUSL.

I'maBHOE TpeboBaHuE K GUHAHCOBOM MOJEIIH.

CooTHoIIEHNE MEX Ty PUCKOM U CTaBKOM J10X0Ja.

CooTHo1IeHrE pUCKa, TPUCYILET0 JaHHOW KOMIIAHUU U PHIHOYHOTO PUCKA.
Texyias oneHKa JeHeT, AMCKOHTHPOBAHHUE.

bynymas u Tekymnas olleHKa aHHyUTeTa.

oukrwnE

KoHTposbHbIE BONIPOCHI:

1. Kaxosa o0rmias cxema GuHAHCOBOM MOJIETH?

2. KakoBbl 0COOEHHOCTH pecypcHON Moaeu?

3. CMOXeT T MOJIeITh CTIPAaBUTHCS C pacueTaMu C HY>)KHOW TOYHOCTHIO?
4. KakoBbl Han0oJiee pacipoCTpaHEHHbIE BUbI OLIECHOUYHBIX MOeNei?
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5. Kakum o0pa3oM MoJieIMpoBaHUE MTO3BOJISICT MPEABUICTh CUTYAIIUU TIPH Pa3HBIX BapH-
aHTaX Pa3BUTHS COOBITHI?

6. UTo MOXKHO OTHECTH K OCOOCHHOCTSIM MO/IeIeH O1eHKH 3 (HEKTUBHOCTH?

7. Kakas uadopmanusi HeoOXoauma I co3/1anust PUHAHCOBOW MoeH?

IIpakTuyeckune 3aJaHusA:

3aganue Nel.

PaccunraiiTe CeroAHsIIHION CTOMMOCTh OOJIUTalluy IPU YCIOBUH, YTO BETMYMHA TOJJOBOTO
KYHOHHOTO foxona coctasisger 1500 pybneit, Tpedyemas nHopma npubsuiu 16,4%, cpok 5 net npu
HOMHUHAIEHOU cTroumoctu oburaiuu 10000 pyoGeid.

3aganue Ne2.

Omnpenenure, Kakoe 3HAUYEHHE EKETOJHOTO 0XOJAa, OYyAEeT COOTBETCTBOBATh TEKYIIEH
croumoctu obsuramuu B 15000 pyOrelt, ecnu cpok 0 morameHus 6 JeT Mpyu HOopMe NMPHObLIH
14,1% w nomunan obmuramuu 10000 pyoneit.

3aganme Ne3.

CkonpKO BpeMeHH (LIeTBIX JIET) MOTpeOyeTcs, YTOOBI TeKyIasi CTOUMOCTh OOJHMTraluu mpe-
BBIcHIIa cymMMmy B 23500 pyOuteid, ecimm joxon Ha aknuio 3900 py6ueit mpu Hopme npuobiu 12,9%
rojoBbIX 1 HoMuHAINE akiuu 12000 py6ueii?

3aganue Ne4,
[Tpu xakoit Hopme mpuOBLTH, CTOUMOCTH oburanuu oyaer pasHa 35000 pyOisim, eciu Ky-
nouusli noxoxa 5000 py6uei, cpok no nmoramenus 6 aet u HomuHan oomuranuu 20000 pyoneit?

3ananne NoS.

3A0 «llapyc» peanu3oBajgo TOBap B KpeauT ¢ OPOPMIICHHEM IPOCTOTO BEKCEIs] HOMH-
HAJIBHOW CTOMMOCTBIO 3,24 MIIH. pyOJeil, BbINyIIeHHbIH B oOparieHne 2 oktaops 2012 rona mo
cXeMe OOBIKHOBEHHBIX IMPOIEHTOB C TOYHBIM YHCJIOM JIHEH, CO CpOKOM moramieHus 12 sHBaps
2014 rona, mpoleHTHOM cTaBKoi 3a kpeauT 15,5%. Uepes 60 mHelt Bekceneaepxkarens o0paTuics
B OaHK JJIs1 MPOBEJCHMSI OTIEPALUU 110 YUeTy BeKcelssd. baHk mpennokun ydecTb BeKcelb Mo Juc-
KOHTHOM cTaBke paBHOU 19,25%. Onpenenute cymMmy MOJYYEHHYIO GUPMOM M CKOJIBKO MOJYYUT
CpeacTB OaHK B pe3yJbTaTe JaHHOW ornepanuu?

3aganue Ne6.

Komnanus «MHdomiacT» npruodpena 3anpaBOuyHy0 CTaHLHUIO ¢ O(GOPMIIEHHEM MPOCTOrO
BEKCeNsl HOMUHAJIBHOW CTOMMOCTBIO 9,7 MITH. J0JI., BBIYLIEHHOTO B oOpaiuenue 1 mas 2012 ro-
Jla 10 cXxeMe OOBIKHOBEHHBIX MPOLIEHTOB C TOYHBIM YUCIIOM JIHEH, CO CPOKOM MoraiieHus 1 aBry-
cta 2012 roxa. 15 utons BekceneaepkaTeab yuesl BeKCcelb B OaHKe M0 JUCKOHTHOM CTaBKE paBHOM
8,15% u momyuuin 3a Hero 9,856 muH. nomn. Onpenenute pasMep NMPOLIEHTHOM CTaBKH, yIJIadu-
BaeMOMU BEKCeJIeNaTEIIEM.

3aganue Ne7,

Detroit Steel Company 01 anpenst 1995 roana 3a nocrtaBieHHbIH ToBap odopMuia MpocToi
BEKCEJIb C HOMUHAJIbHOW CTOMMOCTBIO B 230 ThIC. 10JI1., IPOLIEHTHOM cTaBKoM 3a kpeaut 11,25%
(1o cxeme OOBIKHOBEHHBIX MPOLEHTOB C TOUHBIM YMCIIOM AHeH). Onpenenure pamep TUCKOHTHON
CTaBKH, 10 KOTOPOM BEKCETh YUYUTHIBAICS OaHKOM, €CiM Cpok morameHnus 13 aBrycra 1995 rona,
BeKceneaepxkarensb yuen Bekcensb 10 urons 1995 roga, u xoprnopanus npu ydyeTe BEKCems MoJIydn-
nma 234,3 TeIC. DOII.
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3aganue Ne§.

Virginia Technological Inc. 02 saBaps 2001 roga npojana B KpeauT, ¢ 0opopMIICHHUEM TTPO-
CTOro Bekcelns (Mo cxemMe OOBIKHOBEHHBIX IPOLEHTOB C TOYHBIM YUCIIOM JHEH) C HOMHUHAJIbHOU
CTOMMOCTBIO B 1,23 MIIH. 10JU1., IPOLIEHTHOM CTaBKOM 3a Kpeaut 8,8%, npoaykuuto. Onpenennre
CPOK MEXIy Y4eTOM U oOopMIICHHEM BEKCeJI B JTHAX, €clii Ccpok rnoramenus 12 mas 2001 roxa,
JMCKOHTHAs cTaBka 0anka 11,2% u xopnopauus npu ydere Bekcesns noiayquna 1,245 miH. 1ot

3aganue Ne9.

Indiana Oil Inc. 23 oxTa06ps 1998 roma npoaana B kpeaut, ¢ opopMIICHHEM IPOCTOTO BEK-
cens (10 cxeme OOBIKHOBEHHBIX MPOIICHTOB ¢ TOYHBIM YHCIIOM AHEW) mpoaykiuio. [IpomeHTHas
CTaBKa 3a IMOJIb30BaHue kpeauToM 9,75%. Onpenenure CTOUMOCTh BEKCENISI B MOMEHT oQopmiie-
HUS, ecu cpok norameHus 23 mas 1999 roga, nuckoHTHas craBka O6anka 12,32% u kopriopamms
npu yuete Bekcens 1 gpespans 1999 roxa nomyunna 5,637 MiH. 1051

3aganne Nel(.

Komnanus «Hdomnact» npeabsBuiia s yuera Bekcellb Ha cymMmy 4350 Thic. pyOueii co
cpokom noramenust 02.11.13 r. Bekcenb npeabssien 29.11.2013 r. bank npeanoxui y4yecTb Bek-
cenb 1o y4eTHoM craBke 14,8% ronoBeix. Onpenennure BHIUTAYCHHYIO 0aHKOM CyMMY KOMITaHUH.

3ajanus 151 CAMOCTOSATEILHON padoThI:

=

VYKa)kuTe OCHOBHbIE IPUHIIMITBI (PUHAHCOBOTO MOJIEIUPOBAHUS.

PaccmoTpuTe noHsiTHe GUHAHCOBOM MOJICIH U BHIIBI MOJICIICH.

3. Ilepeuncnure THUNIOBBIE (PMHAHCOBBIE 3a]1a4l, KOTOPbIE PELIAIOT MPU MOMOILU
MOJIETIMPOBAHUS.

VYkaxure 3Tansl GUHAHCOBOIO MOAEIUPOBAHUS.

PaccmoTpuTe MeTOoMKY OLleHKH 3(h(hEeKTUBHOCTH YIPaBICHYECKHX (PMHAHCOBBIX
peuieHui.

N

ok

Tema 4. Puck, 1oxoqnoctb u noprgesib AKTUBOB KOPNOPALMU
Bonpocsl 1151 00cyKI1eHUA:

[lonsiTHE M CYIIHOCTH PHCKA.

JIOXOAHOCTb ¥ PUCK OT/IEIBHOTO aKTHBA.

JIOXOIHOCTD ¥ PUCK MOPT(ENsT aKTUBOB.

Mopenu OIeHKH TOXOTHOCTH aKTHBOB.

[TopTdenbHble TEOPHUH.

Crpareruu B ynpaBiieHUU NOPTQEIeM.

OnHodaxkTopHas 1 MHOTO()AaKTOpHasi phIHOYHBIE MOJIEIH.

Nooak~ownhE

Tema quckyccnu: OleHKa pUcKa —3TO OCHOBA YIpaBJICHUs NOPT(deaeM akTHBOB.
Tembl pedepaToB (10KIa10B, IPe3eHTALNN, OTYETOB):

Teopus popmupoBanus noptdens.

W3mepenue pucka noprgesns eHHbIX Oymar.

AHanM3 0XUIaeMON JOXOTHOCTH TTOPThEIIs.

Br160op puckoBaHHOTO MOpPTQEs.

MOHMTOPHHT U OIIEHKa pucKa mopTdes.

JIOXO/ 1 pUCK — B3aUMOCBS3b ISl HOPT(Esi aKTUBOB.

ocoarwdE
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7. OntumanbHas nuBepcudukanus mopTdes.
8. Ouenka 3p(HeKTUBHOCTH YIIPABICHUS TOPTQEITEM.

KoHTpoJibHBIE BONIPOCHI:

Yro Takoe prHAHCOBBINA pUCK?

Kakum o06pa3om cBsi3aHa JOXOIHOCTh U PUCK MOPT(HENs aKTUBOB?

KakoBbI OCHOBHBIE 11€J11 TOPT(HETHHOTO HHBECTUPOBAHMUSA?

UTo MOXKHO CKa3aTh O CYITHOCTH MOPTQEIbHOI Teopun?

KakoBbI oTirunst 0AHO(PAKTOPHOI U MHOTO(aKTOPHON PHIHOYHBIX MOJIEIEH?
Kaxk uzmepsiercst o06muii puck moptdens?

Kak ynpaBnsioT puHaHCOBBIMH PUCKAMU KOMIaHUU?

NookrwbdpE

IIpakTuyeckue 3aJaHusA:

3aganue Nel.

[Toprdens cocront u3 akuuii Tpex xommanuil. Oxkugaemasi TOXOJHOCTh MEPBOM aKIUU
paBHa 20%, Bropoii — 30%, Tperbeit — 35%. Y nenpHbIN Bec nmepBoit Oymaru 40%, BTopoit —35% u
Tpetheit — 25%. Onpenenure 0KUIaEMyIO T0XOAHOCTh MOPTQES ¢ MOMOIIBIO Tporpammbl Excel.

3aganne Ne2.

[Toprdens cocTont U3 akIuil YeThipex KoMmmanuid. OxumpaeMasi JOXOIHOCTh ITEPBOU aKIHH
paBHa 17%, Bropoii — 24%, tpetheit — 30%, ueTBepToit — 32%. Y nenbHbIN Bec nepBoi Oymaru co-
craBisieT 30%, Bropoit —35% u Tpetbert — 25%, yerBepToit — 10%. Onpenenure 0KUTAEMYIO J10-
XOHOCTH MOPT(HEJIst ¢ MOMOIIBIO Tporpammbl EXCcel.

3anganne Ne3.
Osxunaemast 10X0AHOCTh akiuu paBHa 20% roaoBbIX, cTaHgapTHOE oTKIOHeHue 30% rojo-
BbIX, uHTepBaa BpeMeHu 0,004 roma. CmonenupoBath Kypc akuuu Meronom Monte—Kapio ¢ no-
MoIIbto iporpammbl EXcel uepes nBa aHs, eciu B KoHIIE HyJeBoro jaHs oHa ctout 100 pyo6.

3aganue Ne4.

WuBectop 3anumaer B 6anke 100 Teic. py6. moa 10% romoBeIx U mpuoOpeTaeT pUCKOBaH-
HBIN aKTUB C OHgaeMon J0x0aHOCThI0 20%. PaccunTaiite oXKugaeMyro T10X0IHOCTh MOPTQENs ¢
nomoInkko mporpammsr Excel.

3aganue NeS.

[Toprdens, hopMupyeMblii HHBECTOPOM, COCTOUT U3 ABYX LIEHHBIX Oymar (A u B), kaxnas
U3 KOTOPBIX 00JIaZjaeT CBOEH 0kMaaeMoil 10X0AHOCTh0. OXuiaemast 10X0IHOCTh akIIuu A paBHa
20%, B — 30%. Croumocts akruu A coctaiseT 300 Teic. pyo., B — 700 ThIC. pyo.

Kak u3meHuTCs 3HaYeHHEe 0’KUIAeMOM T0XOIHOCTU MOPThenst B pe3ynbTaTe uX 00beauHe-
Hus1? Onpenenure 0XKuIaeMyro JT0X0THOCTh TOPTQes ¢ MOMOLIbIO porpammbl EXcel.

3agaHus 1J1s1 CAMOCTOATEIBbHOM padoThI:

1. JlaiiTe XxapakTepUCTHUKY SKOHOMHUYECKOW CYIIHOCTH M KiacCU(UKAIMU (PMHAHCOBBIX pHUC-

KOB IIPEIITPUSTHS.

PackpoiiTe CynIHOCTb U 331241 yIpaBiIeHUs (UHAHCOBBIMU PUCKAMHU.

VYKakuTe METOAUKY yueTa (pakTopa pucka B (PUHAHCOBBIX OMEPALIMSIX.

4. OxapaxTepu3syiiTe 0COOCHHOCTH HHTETPAIbHOMN OIIEHKH PHCKa peabHbIX MHBECTULIMOH-
HBIX TIPOEKTOB.

5. PaccMoTtpuTte onTUManbHYIO AuBepcUdUKannio nopTdensto

wmn
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6. PaccMoTpuTe MeToabl 000CHOBAaHHUSA YIPABICHUECKUX PELICHUI B YCIOBUSAX pUCKA U HEOTI-
pEeNeIeHHOCTH.
7. OxapaktepusyiTe MOHATHE KOHTPOIS (PUHAHCOBBIX PUCKOB.

Tema 5. OueHka aKIIMOHEPHOT0 KANUTAJA
Bomnpocsl 1u1s1 00cy:kaeHusi B mpouecce JUCKYCCHH:

3HaueHue U PyHKUIUU KaruTania.

DKOHOMMYECKas CYITHOCTh 3aTpaT Ha KalmuTal.

Monenu onpenenenus 3aTpaT Ha 3a€MHBIN KanuTai.
Mopenu onpeieseHus 3aTpaT Ha COOCTBEHHBIN KaluTall.
OrueHka cpeIHeB3BEIICHHBIX 3aTpaT Ha KaluTall.

arwNOPE

Tema quckyccenu: «HpopMannoHHas HENPO3PAYHOCTEY» PhIHKA AKIIMHA M OOIHUralvi.
Tembl pedepaToB (10K/I1210B, IPE3CHTALMN, 0TYETOB):

Mojieu OIICHKH aKIIMOHEPHOrO KaluTaja.
HcToyHnky 10X04a [0 aKIIKAM U OOJIUTarisM.
Knaccudukanms o0nurammid.

OCHOBHO# METOJI OLICHKH OOJIMTaI[HH.

Mojieau OIleHKH aKI[Ui ¢ TOCTOSHHBIM JUBHIECHIOM.

okrwdE

Keiic: M3yunB matepuaisl keiica, apryMeHTHPOBAHO OTBETHTE HA BOIIPOCHI:
1. CymiecTBYIOT JId UHBIE CIIOCOOBI IPUBJICYCHHS] (PMHAHCUPOBAHUS KPOME JIOTIOTHU-
TEJILHON DMUCCUU aKIUKA?
2. KakoBbI pHCKHU JOMOTHUTEIBHOM YMUCCHUN AKITHI?
3. Kak Ha JOTOJHUTEIBHYIO SMUCCHUIO aKIIMHA OTPearupyroT akKlIMOHEPHI U KPEAUTOPHI?
OI'K—2 pa3mecTut jjonsmuccuio Ha 40 muipa pyo.

HcuepnaB pecypcsl A1 NPUBJIEUSHHsI BHEIIHETO (PMHAHCUPOBAHUS MHBECTULIMOHHON TPO-
rpamMmbl, OI'K-2 HamepeHa yBennuuTh yCTaBHBINA KanuTtai B 1,85 pasa, pa3sMecTuB TOM3MUCCHUIO.
OcHoBHOH akumoHep komnanuu — "["aznpom sneproxonausr” (I'9X) — nmoaTBEp AU TOTOBHOCTD
BHOCHUTH CpeICTBa uepe3 nommuccuro. Kpome toro, OI'’K—2 mnanupyer npusieds emie 23,5 Miapa
pyo0. B Buze 3aiiMoB Onn3kux eit crpyktyp — I'9X, I'aznmpombanka u Ab "Poccus". ITonyunts kpe-
JUTHI HA PIHKE KOMIIAHHSI HE MOKET M3—3a BBICOKOM JTOJITOBOM Harpy3Ku.

OI'’K-2 BbIHECET Ha roJI0BOE COOpaHHe aKIIMOHEPOB, KOTOPOE COCTOUTCS 22 HIOHS, BOIIPOC
00 yBEeJIMYEHUH YCTABHOI'O KaluTaja MyTeM pa3MeLIeHHs! TOTIOJHUTENLHOTO BBITyCKa aKIUi Ha
cymmy 39,9 muipz py0., coolmmunia Buepa KoMInaHus. AKIIMOHEpaM IpeJularaercsi 0100puTh pas-
Metnienue 110 mupa HOBBIX OymMar HOMUHaAIOM 36,27 kom. B HacTosIMii MOMEHT yCTaBHBIN Karlu-
tan coctasiseT 21,5 mupa py6. (59,3 mipa akuuit), Takum 00pa3om, P pa3MenIeHHH BceX Oymar
oH BheIpacteT B 1,85 pasa.

Komnanuu Heo6xo1umMo puHaHCHPOBATh OOLIMPHYIO HHBECTULIMOHHYIO ITPOrpamMMy: BIIO-
YKEHUS B paMKax JIOTOBOPOB npeaoctasieHuss Mmomuocty (JIIIM) onenuBarotcst B 143 mupa pyo.
(6e3 yuera npoexToB Amnepckoit TOC u Yepenosenkoit 'POC), U3 KOTOPHIX yxKe MOTPAYeHO YyTh
menee 70 mupa. Oxnako monroBoit perHOK st OI'K—2 dakTudecku 3akppIT. baHku HE TOTOBBI
KpPEIUTOBATh KOMITAHUIO, COOTHOIIEHNE YUCTHII 10T / EBITDAM y KOTOpO#i, HO MOACYETaM aHa-
nutukoB "BTH Kanurana", cocrapinser 4,2. DKcnepTsl OIEHUBAIOT ASPHUITUT CPEICTB MO KAIBJIO-
*eHusM Ha ypoBHe 40—45 mapn py0., uto 6au3ko k 00beMy npeanaraemoit nommuccun. OI'K—2
uMeeT "orpaHuueHHBIN pecypc COOCTBEHHBIX U 3a€MHBIX CpeAcTB", mpu3HatoT B ' DX (KkoHTpoiu-
PYIOLIHIA aKIIMOHEP TeHeparTopa, BianeeT 57,6% OI'K—2), npusieueHne aKIIMOHEPHOTO KanuTaia
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HEO0OXOMMO JIJIsl CBOEBPEMEHHOTO (PMHAHCHPOBaHUs 1 BBOAAa 00beKTOB JIIIM. CphIB CpOKOB U
TeM Oosiee 0TKa3 OT MpoeKToB rpo3saT OI'’K—2 orpomubiME mTpadamu.

Jommuccus Oyaer pa3MelleHa o OTKPbITOH MOANKCKe, IeHy OyMar COBET JUPEKTOPOB
OI'K-2 omnpenenut nocie rocy1apcTBEHHON perucrpauuu smuccuu, orMetwiy B '0X. Llena pas-
MEIICHHS He MOKET ObITh HIKE€ HOMUHAJIA, YTO MpeanoaraetT JUCKOHT 23% K TeKylleil pplHOY-
Hoii ctoumocTH. [1o nutoram Buepamnux ToproB Ha MMBB, Ha kotopbeix 6ymarn OI'’K-2 noreps-
i noutu 8,5%, ctouMocTh Oymaru coctaBuia 44,71 kom. '9X HaMepeH y4acTBOBaTh B BBIKYIIE
HOBOM 3MHUCCHH, C TeM 4TOOBI COXpaHUTh 1010 B OI'’K—2, coobmunu Byepa B komnanuu. Hame-
PEH JIK TaK ke MOCTYIUTh BTOPOU KPYyIHBIN akionep reneparopa — "Uutep PAO" (5,7%), Buepa
BBISICHUTB HE yJAJIOCh.

OueBHIHO, YTOOBI HE 3aHUMATHCSI OECCMBICIIEHHBIM MEPEKIIabIBAHUEM JICHET U3 KapMaHa
B kapman, OI'K—2 munumusupyet auBuaesas! 3a 2011 r. CorinacHo TUBHICHIHON MOJUTHUKE KOM-
MaHUU aKIIMOHEPaM JIOJDKHO HaIpaBiaTbes oT 5 10 35% uncroit npubsuu no PCBY. [omyuus
noxon 1,1 mupa py6., OI'K—2 ocymiecTBUT BbIIUIATy 110 HUKHEN TPaHULIE, TPATHI COCTaBAT 56,9
MJIH pyO0., 10X0A Ha akuuio — uyTh MeHee 0,1 kom. ['ox Ha3ax Ha AUBUIEHABI OBUIO HAPABICHO
160 mutH py0., ogHako Torna emie 142 muH py0. aknponepam nepenaina OI'’K—6, HeiHE Tpricoeau-
HenHas K OI'K—2. Ctout otMeTuTh, uto pe3ynsraTsl 00beanHenHoit OI'’K-2 no MC®O 3a 2011 r.
obeckypaxkuiu peiHOK. M3—3a aBapum Ha Tpowurkoit 'POC, pocra 11eH Ha ra3 ¥ YCKOPEHHBIX TPaT
0 IPYTMM ONEPALMOHHBIM CTaThsIM YUCTasi NPUOBLIB (C YU€TOM KOHCOJIUIUPOBAHHBIX Pe3yibTa-
TOB JIBYX KOMITaHHI) cokpaTuiiack B 467 pa3, no 10 mun pyoO.

Bnpouem, OI'’K-2 Bce e nmMeeT BO3MOKHOCTh IPUBIIEYb CTOpOHHEe puHaHcupoBanue. Ha
roZI0BO€ COOpaHUE TaK)Ke BBIHOCATCS TPH CICIKU C 3aMHTEPECOBAHHOCTHIO IO 3aMMCTBOBaHHUIO 10
mipa py6. y 'azmpombanka (Ha cpok 10 12 1et) — B uensx puHaHCHPOBAHUS WHBECTUIIMOHHOMN
porpamMMbl U pepuHAHCHPOBAHUS yXKe MOHECEHHBIX 3aTpart, 4,5 mupa pyo. y Ab "Poccus” (o 2
net) u 9 mapa py6. y 'DX (mo 10 net) — Ha monosHEeHUE 0OOOPOTHBIX CPEJICTB U (Uin) PUHAHCH-

pPOBaHWE UHBECTUIIMOHHOM mporpaMmbl. [Ipeie/ibHy0 CTaBKy 0 3THM KPEIUTaM OMPEACIUT CO-
BeT qupekTopoB. Memounux: URL: rbedaily.ru/2012/05/23/tek/5629499 83915956.

HpaKanecmle 3aJJaHuA:

3aganue Nel.

OAO «Mebenp YepHo3eMbsi» TUIAHUPYET CO3JIaHUE IBYX JIMHHUHA MO MPOM3BOACTBY HOBBIX
BHJI0B TOBapoB. CTOMMOCTh aKIMi KOMITAaHMM cOcTaBisieT 829 muH. pyOneit. JlonroBeie o0s3a-
TENbCTBA MPEACTaBIAIOT cob0it 14,7% kpenut Ha cymmy 219,9 mun. pyoneit u 17,9% 6eccpounbie
obOnuraruu Ha 652,9 muH. pyOneit. st co3manus JUHUM HEOOXOAMMBI MHBECTUIIUU OOBEMOM
408,25 mutH. py6uieit. CymiecTByeT HECKOJIbKO BAPUAHTOB MPUBIICUECHUS CPE/ICTB!

a) IOMOJIHUTEIIbHASI SMUCCHS OOBIKHOBEHHBIX akiuit Ha 300 MutH. pyOseit 1 ocTaabHbIE B
Buzie 16,9% GaHKOBCKOTO KpeauTa.

0) JOMOJIHUTENbHASI SMUCCUSI OOBIKHOBEHHBIX aklMid Ha 139,7 muiH. pyOnelt u ocTalbHbIE B
Buzie 19,4% GaHKOBCKOTO KpeauTa.

B) SMHCCHS TIPUBHIICTHPOBAHHBIX aKIMK C TUBHICHIHBIM J10X010M 21,8% ro10BBIX.

T') SMHUCCHS JTIOITOBBIX 00s13aTenbeTB 1101 20,5% Toa0BbIX.

CraBka Hayora Ha npuObsLTs 20%. PentabensHoCcTh akTHBOB 22,76%. BriOepure Hanbomee

BBITOJTHBIN BAPUAHT C TOUKH 3pEHHsI HAanOOIIbIIeH MPHUOBUTEHOCTH COOCTBEHHOTO KaIUTala.

3ananme No2.
Jly1st pactupeHust TpoOU3BOICTBA KOMIIAHUK HEOOXOAMMO MPUBIIEYh cpencTBa. CyIiecTBYIO-
mast CTpyKTypa €€ Karurana:
— akuroHepHbI kanmuTtan 100 000 0OBIKHOBEHHBIX aKIHii Ha cymMMy 34 MuTH. 1oyut. ¢ 14,6%
TUBUACHIHBIM JToxoa0oM 12,5% Geccpounbie oomuranuu Ha cymMmy 13,9 MiTH. 10/u1apoB.
JlomomHUTENBHBIE CPEACTBA B pazMepe 7,25 MITH. JOJIapOB MOKHO MOOMITM30BaTh MyTEM:
a) gonoaHuTe bHas amuccus 15 000 akiuit mo nene 320 momtapos (4,8 MiTH. 10/U1apoB) U
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octanbHbIe B BUIE 19,9% GankoBckoro kpeauta. JIMBUACHAHBIA JOXO HA aKIIUI0 H3MEHUT-
cst 1o ypoBHs 15,3% romoBbIX.

0) monosiHUTeNbHAs dMuccHs 22 000 akiuit o rieHe 315 gommapos (6,93 MiIH. 10UTapoB) U
octasibHbIe B Buae 17,4% 0aHKOBCKOTO KpeauTa. JJMBUACHIHBIN T0X0/] Ha aKIUIO0 U3MEHHT-
cst 1o ypoBHs 15,9% romoBbix.

B) YMHUCCHS MMPUBUIICTUPOBAHHBIX aKIIMKA C TUBHICHIHBIM 10X010M 16,1% rom0BBIX.

') SMHCCHS JIOJTOBBIX 0053aTeNIbCTB 1101 22,5% ro/10BbIX.

CraBxka Hanora Ha puoObLTE 20%.

3aganue Ne3.

[Momurpaduueckoe u3aarenbetBo «MCTOKM» 3aKOHYMIIO TOA CO CICAYIOIUME (PHHAHCOBBI-
MU pe3yJIbTaTaMu:

BanoBas npuObuth npeanpusaTus 3a rof cocraBmia 236,54 muH. pyOsei, B MpOILIIOM TOIy
ob110 189,48 MuTH. pyOIeii.

YpoBenb Hasoroobnoxenus 37,1% B Texymem roay u 45,3% B mporieaniem.

Bripyuka oT Bcex BUAOB npoaax Obuia /42,8 muH. py0ieid, a B mpouioM rogy 685,6 miH.
pyOnei.

Pa3mep cpenHerooBoro COBOKyImHOTo kKamnurtaina paBeH 475,1 muH. pyOnieil, B mpouuioM ro-
ny 6but 482,12 MutH. pyOIIe.

Pasmep cobOctBenHOro Kamutama coctaBwil 253,7 muH. pyoOseid, B mpommiom roxy 289,45
MJIH. pyOJIeH.

UTo MOBIHSIIO HA H3MEHEHHE JIOXOJIHOCTH COOCTBEHHOTO KarmuTtana? OnpeneanTe BeTnInHY
BJIMSIHHUSI COOTHOILICHHSI ATHX (PAKTOPOB HA MI3MEHEHUE PEHTA0CIILHOCTH COOCTBEHHOTO KaruTasia

3amanne Ned.

YeMy paBHBI 3aTpaThl HA COBOKYITHBINA KalTUTall KOMIIAHUH, B CTPYKTYpPE KaruTalia KOTOpOi
3aCMHBIA KamuTasl cocTaBisieT 25%, eciu Ha 3aeMHBIN KanuTan 8%, O6eTra akiuil KOMIIaHWH, TIPH-
MEHSIoIIeH (PMHAHCOBBIN phIYar paBHa 2, O€3pUCKOBas CTaBKa paBHA 6%, IPEMUs 32 PHIHOYHBIN
puck cocrapisier 5%? CraBka Hasora Ha mpuobUTb 20%, Bce CTaBKH pyOJIeBhIe.

3ananne NoS.

CoOcTBEeHHBIN KanmuTaJl KOMIIAHUU TpeacTaBieH 10 MUUIMOHAMM aKIUil, KOTOpbIE TOPry-
10TCSl Ha pbIHKE 1o 11 py0. 3a wT. bamaHcoBas CTOMMOCTB JTOJITOCPOYHBIX 00S3aTENBCTB KOMIIA-
Huu cocrasiseT 40 miH. py0. bamancoBast cTOMMOCTh OOOPOTHBIX aKTUBOB KOMIaHUM paBHa 20
MJIH. pyO., TIOJIOBUHA U3 KOTOPBIX — JIEHEXHbIE Cpe/CcTBa. UeMy paBHa KalmuTaTU3alHsl COBOKYI-
Horo kanurana (EV) komnanuu?

TecTbI:

1. Kanuran kopropaiuu npeacTaBisieT coOoii:
a) COBOKYITHOCTb NMPEAMETOB U CPEICTB TPYa;
0) JEeHEXHYIO OLIEHKY UMYILECTBA KOPIOPALIUY;
B) MaTepualibHbIe (GaKTOPHI JUIUTEIBHOTO MOJIb30BAHMS;
I') ONIPEAEIEHHOE KOJIMUYECTBO AKIMI pa3HOro BUAA C YCTAHOBJIEHHBIM HOMHHAJIOM.

2. KanuTan Kopropauuu CKJIaAbIBaeTCs U3 Pa3INUHbIX HCTOUHUKOB:
a) YCTaBHOT'O KalMTala;
0) pa3TUYHBIX B3HOCOB;
B) IIO’KEPTBOBAHUI;
I) NpuObLIN.

3. Kamuran — 370 KanmuTall, KOTOPBIH (GOpMUPYETCS 3a CUET:
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a) KPeIUTOB;

0) 3aiiMOB;

B) (DMHAHCOBOM ITOMOIIIH;
T') JIN3UHTOBBIX OTICPAIIHA.

4. Tlpu BeIIIyCcKe aKLUi Ka)XA0M U3 HUX [IPUIKMCHIBAETCS HEKOTOPas JEHEKHAsE CTOUMOCTb, Ha3bl-
BaeMast napureToM. OHa Moka3bIBaeT (HECK.):

a) HOMUHQJIBHYIO CTOUMOCTD aKIUH;

0) PPIHOYHYIO CTOMMOCTb aKITUU;

B) KYpPCOBYIO CTOUMOCTD aKIIUH;

I') Kakasl 4aCTh CTOMMOCTH YCTaBHOT'O KaIUTaja MPUXOIUTCS HA | aKIMIO HA MOMEHT
oopMIIeHHS aKITMOHEPHOTO O0IIEeCTBA.

5. [IpuBuierupoBaHHble aKIIMK [IPEIOCTABIIAIOT UX BJIaJENIblIaM (HECK.):

a) pUKCUPOBAHHBIN MPOLIEHTHBINA JOXOJ B BUC TUBUJICH/IOB;

0) mpaBo rojoca Ha o01IeM COOpaHUM aKITHOHEPOB;

B) TIOJTyY€HUE TMBUJICHIOB JI0 UX PACIIPEACTICHIS Ha IPYTHE BUbI aKIIHIA,

T') IPEAMOYTUTEIBHOE TIPABO HA IMOJYICHHE CBOCH JIOJIA CPEJICTB B UMYIIECTBE MPEATIPH-
STHS B CTy9ae ero JTUKBHIAIUY.

6. Ilo ucrounnkam GOpMHUPOBAHUS KAITUTAT KOPIIOPAIIMH JEITUTCS Ha!

a) YCTaBHBIN U 3a€MHBINM KanuTai;

0) cOOCTBEHHBIN M 3a€MHBIN KaIUTa,

B) COOCTBEHHBIN U IPUBJICUCHHBIN KalMUTa,

I') COOCTBEHHBIH 1 UHBECTUPOBAHHBIN KalUTal.

7. Jlo6aBoUHBIN KanuTad — 3TO:

a) KaruTaj, B TPAaHUIIaX KOTOPOTO BJIAAEIbIIbl HECYT OTBETCTBEHHOCTD MEPE] €r0 KPEAUTO-

pamu;

0) MPUPOCT CTOMMOCTH OCHOBHBIX CPEICTB B PE3yJIbTaTe NMEPEOIICHKH U YBEIHMUECHUE YCTaB-
HOT'O KaInuTana;

B) OJIMH U3 BUJOB JOXOJIOB, KOTOPHIE MOTYT OBITh pa3/ieJIeHbl MEXy BIIaJe/IblIaMU TPUBH-

JIETUPOBAHHBIX aKIUH;

T') CyMMa MPUPOCTa UMYIIIECTBA KOPIOPAIIMU B PE3yJIbTaTe MEPEOIEHKH, SMUCCUOHHOTO JI0-
X0Ja U NOJIOKUTEJIBHOW KypCOBOM pa3HHULIBL.

8. CtpykTypa Kanuraia — 3To:

a) COOTHOHMICHUC MCKAY PA3JIMIHBIMU HCTOUYHHUKAMH KalluTalla;

6) OTHOIICHUEC HOJIIOBBIX 00513aTENBCTB K CYMMC aKTUBOB;

B) OTHOIICHHUEC OOJTOBBIX 00513aTENBCTB K BEIMYMHE COOCTBEHHOTO KalimiTala,

l") COOTHOHICHUEC CTOUMOCTH IMPOCTHIX U IMPUBUIICTUPOBAHHBIX aKIui Kopriopanuu.

9. CoOCTBEHHBIH KalMTal, 10 CPABHEHHIO C 3a€MHBIM, XapaKTEPU3YETCs CIEAYIOIIMMU 0COOEHHO-
CTSIMU (HECK.):

a) MPOCTOTON NIPUBIICYCHHUS,

0) BBICOKOI MOOMIIBHOCTBIO;

B) OTPAaHUYEHHOCTHIO 00BEMa MPUBIICUCHUS;

T') BBICOKOW CTOMMOCTBIO B CPABHEHUU C allbTEPHATUBHBIMU 3a€MHBIMU UCTOYHUKAMU (op-
MHUPOBAHHUS KalHTajla.

10. Pe3epBHBIN KanuTad MOXKET UCIOJIB30BaThCS Ha (HECK. ):

a) JUTsl IOKPBITHS YOBITKOB;
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0) moramieHus: KpaTKOCPOUHOH 3aJI0JDKEHHOCTH KOPIIOPAIINH;
B) TOTAIICHUsI OOJIUTAIINA;
T') BBIKYIIA aKIIUH KOPITOPAIIHH.

3aganus 151 CAaMOCTOSATEILHON padoThI:

PaccmoTpuTe CTpYKTYpy IIEHBI HCTOYHHKOB COOCTBEHHOT'O KaITUTAajIa
OxapakTepu3yiTe OCHOBHBIC HICTOUHUKH JI0X0JIA [0 aKIIUSM.

PackpoiiTe cynHocTh rUnoTe3sl 00 3 (HEKTUBHBIX PHIHKAX aKLUH.
OxapakTepu3yiTe MOJIENIb OLIEHKU aKIHi C ITOCTOSHHBIMH JTUBHICH/IaMHU.
PaccmoTpuTe MeToa mpupocTa aKIIMOHEPHOTO KaluTaia.

W3yunTe 1 npoaHaIu3upynTe MOAETH OLIEHKHU (DMHAHCOBBIX AaKTHUBOB.

ogakrwnE

Tema 6. YnpaBiieHre CTPYKTYPOil KalluTAJIa KOPIOPAIMHA
Bonpocs! 1151 06cy k1eHUs] B polecce AUCKYCCUM:

1. CoOcTBEHHBIE, 3a8MHBIC H ITPHUBIICYCHHBIC CPEIICTBA KOPIIOPAITUH.
2.CoOCTBEHHBIH KaluTaa v MOPSIIOK ero (OPMHUPOBAHUS.
3.1lenecoobpazHOCTh U 3PPEKTUBHOCTH UCITOJIE30BAHUS 3a€MHBIX CPEJICTB.
4.OnrumalbHasi CTpYKTypa KaruTaa.

5.Cuna Bo3eiicTBUS (PUHAHCOBOTO phlyara.

Tema muckyccuu: BeIrogpl cMemaHHOM CTPYKTYphI KaluTaa.
Tembl pedpepaToB (10KI210B, IPE3eHTAIMIA, OTYETOB):

OCHOBHBIE 3JIEMEHTBI COOCTBEHHOT'O KaIlKTalla KOPIIOPAITUH.

3aeMHBIN KanmuTal U (PMHAHCOBBIH JIEBEPUIK.

Kputepuu Bb100pa ONTUMaIbHOM CTPYKTYpBI KanuTania.

CouetaHnue onepanioHHON ¥ (PUHAHCOBOM 3aBUCUMOCTEH.

Kputepun 3¢ (eKTHBHOCTH UCIIOIb30BAHUS KaUTalla KOPIOPALHH.

OntuManbHOe coueTaHne COOCTBEHHBIX U 3a€MHBIX HCTOYHUKOB (PMHAHCHPOBAHUS.

curwhE

Keiic: 13yunB maTepuaiisl Kelca, apryMEHTHPOBAHO OTBETHTE HA BOIIPOCHI:

4. Kak MOXXeT NMOBJIMATh HApyIIEHNE KOBEHAHT Ha CTOMMOCTh MPUBJICYEHUS JOIMOJIHHU -
TEJBHOTO0 (PMHAHCUPOBAHUS KOMIIAHUU?

5. B ueM MOryT nposiBUTBHCSI areHTCKHE KOHQIIUKTBI MEXAY aKI[MOHEPaMH U KPEIUTO-
pamu, ecii B CIIOKMBILEHCS CUTyalluu OyJeT MPUHATO pelieHUEe 00 yBEeIWYEHHH
CyMMBI Joira?

6. Hackombko omacHO JJisi TaKoil KpYyIHOW KOMITAaHWW BO3HUKHOBEHHE (DMHAHCOBBIX
3aTpyIHEHUI?

MarsauTtka puCKyeT HapyIIUTh KOBEHAHTHI 10 KPEeIUTam

Marunutoropckuii Metramuryprudeckuii komounat (MMK), Bcerna oTiuuaBIIMiics CKpOM-
HOM J10JITOBOM HArpy3Kkoil, B MPOIJIOM oMy, MOX0KE, U3MEHUJ CBOUM TpaauuusM. Komnanus
yBeIUYMiIa 00beM JI0ra Ha TPETh M TeMepb PUCKYET HAPYIIUTh KOBEHAHTHI B CIydae HOBBIX
KkpynHbix 3aiimoB. [Tokynka Flinders Mines, Ha koTopyto komnanusi Bukrtopa PamnukoBa cobupa-
ercs 010/kUTh 700 MITH 10J171., B 3TOM CBETE BBITJISIIUT I0CTaTOYHO PUCKOBAHHOIMA.

Brnepssie 3a necars ner MMK no utoram rona ymen B MuHyC. COTJIaCHO OTYETHOCTH IO
MC®O, unctpiit yobiTok komnanuu B 2011 r. cocraBun 125 mun nom, npotus npudsum B 2010
r. B 232 miH noiut. B To ke Bpemst 6iarogaps pocty 00beMOB IMPOU3BOICTBA BhIpPYUKa KOMITAHUU
yBenuuniack B 2011 r. va 21%, no 9,3 mupa nosn. OTpunarenbHyro NpuObUI> B MarHuTke 00b-
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SICHSIIOT Heyaadamu Typerkoi "mouku" komnanun — MMK Metalurji (yosiTok 1o roay B 179 miaH
JIOJUL.), YOBITKAMH OT KYPCOBBIX Pa3HUIL (25 MIH JOJIL.) U O0CCIICHUBAHUS aKTHBOB, MPEIHA3HA-
YEHHBIX JJIS1 IPOAaXKH, U MPOYUX HEOOOpOTHHIX akTHBOB (41 miuH gosi.). B cBoro ouepens ma-
yeBHbIe (puHaHCOBBIE pe3ynbTaThl MMK Metalurji B KOMIIaHUU CBSA3BIBAIOT C PE3KUM CHIKECHHEM
IIEH Ha METAJLIONPOIYKIMIO Ha (hOHE BBICOKHX IIeH Ha chipbe. [IpoBan Typenkoit "mouku" MMK,
BEPOSATHEE BCETO, CBA3aH C TEM, YTO POCCUHCKON KOMIIAHMM OKAa3ajoCh HE MOJ CWIY HaJaJWuThb
Ou3HEC Ha Pa3BUBAIOIIEMCS PHIHKE O€3 y4acTHsl MECTHOTO MapTHEpa.

Ha ¢one cnabpix pe3yiabTaToB BCEr/ia OTIMYABLIAACA PasyMHOW (PMHAHCOBOW MOTUTHKON
Marnutka B 2011 1. 3HauMTENBHO HapacTHIa CBOIO JIOJNTOBYIO Harpysky. Kak ciegyer u3 oryer-
HocTu KommaHuu 1o MC®O, obmmit qoar MarHuTku 3a rogyBenuuuics Ha 35%, no 4,4 mupn
nosut. [Tpu sTom Tonbko B 2012 r. MarauTtka 1o/KHA BRITUTATUTE Kpeautopam 940 MutH 1o,

Kak cienyer u3 oT4eTHOCTH KOMIAHUM, KOBEHAHTHI 1o kpeauram MMK mpenmnonarator,
410 OoTHOMIeHUe obmiero goira kommanuu Kk EBITDA He moxer npeBbimath 3,5. Ceifuac 3TOT 1mo-
Ka3zaTeslb KOMIIAHUHM OCTAeTCsl Ha KPUTHUYECKOM YpoBHE — 3,3.

Hecmotps Ha 3T0O, KOMIIaHUs IUIAHUPYET U Jajbllle 3aHUMATh: B Ha4ajle arpelis COBET AU-
pexkropoB MMK nomkeH ObUT paccCMOTPETh BOIPOC 00 OTKPBITHH KpeIuTHOW JuHuH B ['azmpom-
6anke Ha 700 MutH noJut, s UHAHCHUpPOBAHMA MOKYNKK aBcTpanuiickoit Flinders Mines. Torna
KpEIHT TaK U He ObLT 0100peH M3—3a 00eCHeUnTENbHBIX MEP MO UCKY MUHOPUTAPHOTO aKIIMOHEpa
Enensl EropoBoii, koTopas nocunrana, 4To CACJIKa HaBPEAUT KOMIIAHUU.

ITo moacyeraM aHaTUTHUKOB, €CIIM OOECIeUUTEIbHbIE MEPhl OyIyT CHATHI U MarHuTka Bce—
TaKH PEIINUTCS OTKPBHITh KPEAUTHYIO JIMHUIO, OTHOIICHUE o0mwit doe/EBITDA KxOMIIaHUH MOYKET
yBenuuuThes 10 3,7. Xora MMK Hapymut TpeboBaHne KpeIuTOpoB JTUIllb (GOpMaIbHO (TECTUPO-
BaHUE KOBEHAHTOB IO OOJBIIMHCTBY KPEIUTOB KOMIIAHUU MPOXOAUT Pa3 B MOJIFOJA), ITO MOKET
HE MOHPABUTHCS MHBECTOPAM, CUMTACT aHAIUTUK. B yCIIOBUSX BBICOKOW BOJATHILHOCTH IIEH Ha
METaJIJI CTOJIb 3HAUUTEIbHOE YBEIMYEHUE JOJITOBOM Harpy3ku, MSAIKO TOBOPSl, PUCKOBAHHO JIJIS
KOMITIaHUH, 10 MHEHHIO SKCIIEPTOB.

Ha Bonpoc o ToM, He Tpo3uT Jiu MarHuTke HapylleHHe KOBEHAHTOB B CBS3H C IOKYIKOM
Flinders, nupextop nemaprameHTa crpateruyeckoro pasutuss MMK JIMutpuii YcaHoB OTBETHII
aHAIMTUKAM, YTO KOMIIAHUS TMPUHUMAET BCE HEOOXOJIUMBIE MEPHI, UTOOBI OCTaBaThCS B paMKax
KOBEHaHTOB 10 kpeautaM. [lo muenuto Imutpus CMoiIMHA, €AIMHCTBEHHOE, YTO MOKET MIOMOYb B
stom MMK, — a10 nponaxa 5% axuuii Ipyroro cBoero aBcTpaymiickoro aktusa, Fortesque. Ilo
OLICHKaM aHaJHNTHKa, 32 Hero MarauTka cCMO>XeT BBIpY4IUTh 0Kosio 950 MutH os.

Hcemounux: PBK Daily. 01.06.12.

HpaKanecmle 3aJJaHuA:

3aganue Nel.

B AO «IIpomTekcTuiib» U3MEHUIICS YPOBEHb JOX0A0B akioHepoB. [locie npoBeneHus
aHaJN3a BBISICHIIIOCH, YTO OCHOBHBIM (DaKTOPOM, IMOBJIMSBIINM Ha PE3yJabTaT cTall K03 uimeHT
(uHAHCOBOIO JIEBEpHUIXKA.

BenuunHa 3aeMHOr0 KanuTana Ha Hadasuo roja coctaBmia 524 miH. pyOsei, Ha KOHel| ro-
na — 436 mutH. pyOei.

CyMMa aKTHBOB MPEANPHUATHS Ha Hadao roaa 896 mitH. pyoeit, Ha kKoHer| roja — 784
MJTH. pyOJIei.

OO0BbeM OCHOBHOTO KaIlMTaJla COCTaBHJI Ha Havajo roja 1,48 mup . pyOsiel, Ha KOHeI[ rojia
— 1,72 mupa. pyOneit.

OO0opoTHBIE aKTUBHI COCTABWIIM Ha HAa4ajo rojaa 849 muH. pyOeii, Ha KoHerl roga — /86
MJTH. pyOJIei.

O6beM coOCTBEHHOT0 0O0OPOTHOTO KanmuTala Ha Hayao rojaa 412 miH. pyOnei, Ha KOoHel[
roaa — 486 miH. pyOIeii.

Omnpenenute NpUYMHBI H3MEHEHUS K03 uiineHTa GUHAHCOBOTO JIEBEPUKA

21



3amanne Ne2.

Komnanus 3A0 «JIrokc» B HacToALEE BPEMS UCIIOJIB3YET TOIBKO aKIIMOHEPHBIN KaluTall.
Omna paccMaTpuBaeT BO3MOKHOCTh (PMHAHCOBOM PECTPYKTYpPU3ALIUHU, KOTOPast JOJHKHA TO3BOJIHUTH
MpUBJIEYh 3aeMHBIN KarmuTal B pazmepe 200 mitH. pyO. JIeHEKHBIH MOTOK KOMITAHUH COCTABIISET
150 muH. py0. B OECKOHEYHO MepCIeKTUBE U 10 YIUIaThl HAJoTa Ha MpuObLIs. Hamor Ha npuObL1h
paBeH 20%. 3aTpaThl Ha 3a€MHBIN KanuTaa coCTaBISAOT 14%. 3aTpaThl HA AKIMOHEPHBIA KaluTal
aHAJIOTMYHBIX KOMIIAHUW B OTPACId, KOTOPBIE HE UCIOIb3YIOT 3a€MHOI'O KaluTaja B CBOEH Ipak-
THKe, cocTaBiaroT 20%.

a) [loacuuTaiitTe HOBYIO CTOMMOCTh KOMIIAHUH.

0) Onpenenure, 4TO MPOU30IIET CO CTOUMOCTHIO aKIIMOHEPHOT'O KalKTaja B Cllyyae pecT-
PYKTYpHU3aLUH.

B) CocTaBbTe OanaHc KOMIAHUU B PHIHOYHBIX LIEHAX JIJIS TPEX CIydaeB, Mpearnosaras cyuie-
cTBoBaHUE 3((HEKTUBHOTO PHIHKA!

— J10 IPUBJICUYEHHUS 3a€MHOT'0 KaluTaia;

— cpasy nocie oObSBICHHS O IPUBICYCHUH 3a€MHOT'0 KalluTala;

— cpazy nocyie oOMeHa akluid Ha OOJIMTaliH.

OneHuTe CUTYalMI0 ¢ TOYKU 3PEHUS PALMOHAIBLHOCTU MPOM3BOACTBEHHOH CTPYKTYpPBHI U
MIPUMHTE YKOHOMUYECKH 0OOOCHOBAHHOE pEIlICHUE.

3aganmne Ne3.

Komnanus 3A0 «9kerpa—M» aHaIu3upyeT BO3MOKHOCTh U3MEHEHHSI COOCTBEHHOM CTPYK-
Typbl KanuTana. Jlo u3smMeHeHui pplHOYHAs LieHa aKuil komnaHnuu coctasiisia 100 gost. 3a ak-
uuto. Komnanus BeimycTuiia Bcero 1 Thic. OOBIKHOBEHHBIX aKIIMid. B HacTosIee BpeMs KOMITaHus
YaCTUYHO (PUHAHCHPYET CBOIO JAEATEIBHOCTD, Pa3MECTHB OE3pPHUCKOBBIC OJJHOJIETHUE OCCKYITOHHBIE
oOnuraiuu, o01as TeKylas pblHOUHAs CTOUMOCTH KOTOPbIX coctasinseT 10 Toic. momn. [Ipeamno-
noxkuM, yto uHBecTop BiazeeT 100 akiusamu. Komnanus manupyet BeIKynuTh 500 oOpariaro-
IIMXCS HA PBIHKE aKIUi cTOUMOCTHIO 50 ThIC. OJUL. ¥ TPOdUHAHCHUPOBATH NaHHBIM BBHIKYI IIyTEM
BbIITyCKa 0e3pucKoBbIX oonuranuii Ha 50 Teic. nomt. [lpeanonaraercs uaeanbHbIi ppIHOK KaryTa-
J1a ¥ OTCYTCTBUE TPAHCAKLIMOHHBIX U3/IEPIKEK.

[TokaxwuTre, KaK HHBECTOP MOYKET HUBEIUPOBAThH MPOU3OIIE/IIEe H3MEHEHNE YPOBHS 10JITa
KOMITAHUU JJIS TIOTYYEHUS TaKUX JEHEKHbIX TOTOKOB, KAKMMHU ObI OHU OBLIH B Cllyyae coXpaHe-
HUS IEPBOHAYAJILHOM CTPYKTYpPHI KanuTana.

3aganue Ne4.
Komnanus ninanupyeT BeIKYNUTh 4 MitH. akuuid o nese 1000 py0. ¢ moMolnpto npuBieye-
HUs 3aeMHOro Kanutana. Oxujaercs, 4To KpeAUTHBIN PEUTUHT KOMIIAaHUU yHaAeT (JOXOJHOCTh K
norameHuro ypenuuutcs 10 13%). beta akuwmii kommanuu yBenuuutes 1o 1,5. Onpenenute cpen-
HEB3BEILIEHHBIE 3aTPaThl HAa KalIUTAaJl IIOCTIE BBIKYIIA.

3ananme NoS.

Kommanust ocBoO0ki€Ha OT Hajora Ha MPUOBLUIL U (PUHAHCUPYETCS TOJIBKO 3a CYET coOCT-
BEHHOI'O KamuTana. bera akmnuii komnanuu coctasisget 0,8, mokaszarens P/E—12,5, a 10X0QHOCTh
MIpHU TEKyIIeH 1eHe paBHa 8%. KomnaHus nmpruHUMAaeT pereHne BEIKYITUTh MTOJIOBHHY CBOMX aKITHMA
Y 3aMCHHUTH €€ Ha 3aeMHbIN KanmuTan (rmox 5%). Paccuuraiite TpeOyeMyro TOXOTHOCTh U TIPEMUIO
3a PUCK TIO aKIUsM Tocie pe)UHAHCHPOBAHUS.

TecTbI:

1. Kanuran npeanpusTis XapakTepu3yer:

a) UCTOYHUKH (PMHAHCUPOBAHUS PUOOPETEHHS AKTHBOB;
0) UMYIIIECTBO MPEAMPHUATHS, KOTOPOE TPHUOOPETEHO 32 CUET CPEICTB COOCTBEHHHUKOB;
B) HaIpaBJI€HUS UCIIOIb30BAHMSI IPUBJICUEHHBIX NMPEANPUsATHEM GUHAHCOBBIX Pen
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r) 00s3aTeNbCTBA NPEAIPUITHS TIEPE]] KPeIUTOPaMH U BIIaJIENIbLIaMU;
1) pa3HUIly MEX]1y BaJTIOTOM OanaHca U CyMMOM 3aJI0JKEHHOCTH TPEIIPUITHS.

2. K BHYyTpeHHHM HCTOYHUKAaM (POPMHUPOBAHHS CCYIHOTO KaIllUTalla IPEIIPHUITHS OTHOCATCS:
a) peCTPYKTypHU3alusi aKTUBOB;
0) e3MHBECTHUIINH;
B) HAQYMCJICHHBIC B OTYCTHOM IIEPUOJIE OYIyIIUE PACXO/Ibl U TIATEHKH;
') SMHCCHS OOJTUTaIINH;
1) KOMMEPYECKHE KPEIAMTEHI.

3. OCHOBHBIMU KPUTEPHUSIMH MIPUHSTHSI pEIICHUN B chepe GUHAHCUPOBAHUS SBIISIOTCS:
a) I0XOJTHOCTh (pEHTa0eIbHOCTD);
0) TUKBUIHOCTD,
B) CTPYKTYypa KaluTaia;
T') TUBUCH/IHAS TTOJUTHKA.

4. TeopeMa UppesIeBaHTHOCTH IIPEYyCMATPUBAET, UTO:
a) CTOMMOCTB MPEANIPHUATHS HE 3aBUCUT OT CTPYKTYPHI KallMTajla U ICTOYHUKOB €ro (PMHaH-
CUPOBaHUS;
0) CTOMMOCTb MPEIIPUATHS 3aBUCUT OT CTPYKTYpBI KalluTajaa U MCTOYHUKOB ero (puHaHCH-
poBaHus;
B) BKJIa/IbIBaTh CPEJCTBA CJIEAYET B T€ MHBECTULIUHU, OKUAAEMas PEHTA0EIbHOCTh KOTOPBIX
BBIILIE, YEM PAaBHOBECHAsI pEHTA0EIbHOCTD;
I') ’HBECTOPHI OYAYT paBHOIYITHBIMH K COOTHOIICHUSI BHEOOOPOTHBIX U OOOPOTHBIX aKTH-
BOB IIPEAIPUSITHS;
1) CTOMMOCTb IPEIIPUSITUS IIPU 3alaHHOM YPOBHE PHUCKa OIPENENSIETCs TOJIBKO €ro MOTeH-
LUAJIbHOM T0XOQHOCTBIO.

5. CornacHo MO/IeTH OIIEHKHU 10X0AHOCTH akTHUBOB (CAPM):
a) ppIHOYHAS [IEHA OTJENIbHBIX aKIIMH 3aBUCHUT OT UX PacyeTHOro (6aaaHCcoOBOI0) Kypca;
0) 11leHa aKTUBOB 3aBHCHUT OT CTPYKTYPbl HCTOYHUKOB MX MPUOOPETEHHUS;
B) pa3Mep MPEMHUH 3a PUCK BJIOKEHHUI B OT/IE/IbHbIE aKTUBBI PaBHA PA3HOCTU MEXKIY OXKH/J1a-
€MOI HOpPMOH T0XOAHOCTH (PMHAHCOBBIX HHCTPYMEHTOB U 0€3pHCKOBOM MPOLIEHTHOM CTaB-
K€;
T') CpPeJICTBA ClIEAYyEeT BKIAAbIBATh TOJbKO B O€3PHUCKOBBIE AKTHUBBI;
1) CpeACTBa ClIeAYyeT BKJIaJbIBaTh B T€ MHBECTHUIIMH, OXKH1aeMasi pEHTa0eTbHOCTh KOTOPBIX
BbIIIIE, YEM PaBHOBECHAs peHTa0eIbHOCTh, paccuuTanHas no CAPM.

6. Teopust areHTCKMX OTHOIICHUH MPpH (PMHAHCHPOBAHUH UCCIIETYET:
a) KOH(QIIMKT MHTEPECOB MEXK/TY KAlMTAIOIaBIEM H KalTUTAI00AePKyBa YeM, KOTOPBIi MO-
KET BO3HUKHYTh B pPE3yJIbTaTe aCHMMETPHH B HHPOPMALIMOHHOM 00eCTICUeHIH;
0) areHTcKHe ycIyru (PMHaHCOBBIX MOCPETHUKOB;
B) ONTHMH3ANNIO (PUHAHCOBBIX OTHOIICHUH U YCIOBHUH COOTBETCTBYIOIINX JIOTOBOPOB C IIe-
JIBIO COTJTIACOBAHMSI MHTEPECOB MPUHITHITAJIA U areHTa;
T') CIIOCOOBI OIIEHKH JJOXOJAHOCTH aKTHBOB,
1) OITUMH3AIHIO CTPYKTYPHI KalluTana MpeanpHsITHS.

7. Kakue 13 npuBeIeHHBIX XapaKTEPUCTUK OTHOCSATCS K aKIIMOHEPHBIM 00111eCTBaM?
a) OO0IIeCTBO MOKET SIMUTUPOBATH OOIUTAIINH;
6) KopniopatuBHbIe mpaBa coBIajieNblia 00IECTBa MOTYT OBITh IPHOOPETEHBI CAaMUM 00111e-
CTBOM;
B) YupeauTeasiMU NPeANPUATHS MOTYT OBbITh TOJBKO IOPHIMYECKUE JINIIA,;
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r) Yupeaurenu o0s3aHbI ObITh IepKaTENSIMU aKIMi Ha CyMMY He MeHee 25% ycTaBHOTO
Kanurasa B TeYeHUE BCETOo MepHo/a AeATeIbHOCTH NPEANPUITHUS;

1) AKIIOHEp MOXKET MPOoJaTh CBOU aKLHUU TPETHUM JIULIaM TOJIBKO C COTJIACHSl OCTAIbHBIX
aKLHOHEPOB.

8. CoOCTBEHHBIN KaluTal IPeaIpUITUI—ITO;

a) UTOT IIEPBOIO pa3jeiia naccupa dajaHca;

0) KanuTaj, B paMKax KOTOPOTO BJIaJIENbLbI IPEAIPUATHS HECYT OTBETCTBEHHOCTD IIepe/t
€ro KpeIuTopaMu;

B) KaluTal, pa3/leJIeHHbIN Ha 01 PaBHOM HOMMHAJIBHON CTOMMOCTH;

I') TO %€, 4YTO U YCTAaBHBIN KaIluTal;

1) KaliuTajl, OCHOBHBIMU COCTABJISIFOILIMMH KOTOPOTO SIBJISIFOTCS] YCTaBHBIN KanuTai, 100aBo-
YHBII KanuTal, pe3epBHble POHABI U IPUOBLIb.

9. JIOOTHUTENIBHBIN KAITMTAIl. ..

a) 3TO CyMMa MPUPOCTa UMYILECTBA MIPEIIPUATHS, KOTOPast BOSHUKAET B Pe3yJIbTaTe IMepPeo-
IEHKH (MHACKCAMU 0€3BO3ME3IHO MOTYUYCHHBIX MATECPUATLHBIX IIEHHOCTEH U OT IMUCCH -
OHHOT'O JIOX0/1a;

0) 3TO KamuTai, B paMKaxX KOTOPOTO BJIACIbIIbI IPEANPHUITHS HECYT OTBETCTBEHHOCTb I1e-
pel ero KpeauTopaMu;

B) MOXET OBITh TOJILKO Y aKIIMOHEPHBIX OOIIECTB;

') MOXET OBITh HAIPABJICH HA MOKPHITUE YOBITKOB MPEIIPUSITHUS;

1) 9TO OJIMH U3 BUIOB JIOXO0B MPEANPHUSITUSL, KOTOPBIE MOT'YT OBITh Pa3JIeIICHbI MEXy COO-
CTBEHHHKAMH KOPITOPATUBHBIX IIPAB.

10. KonBepcust akmmid:

N

o

a) 9TO 0O0OBEMHEHNE HECKOJIBKHUX aKIMi B OJHY;

0) 3TO YMCHBIIICHHE HOMUHAILHOW CTOMMOCTH aKIIHIA;

B) IIpeyCMaTpPUBAET OOMEH M0 YCTAaHOBIEHHOMY COOTHOIICHHIO OJJTHOTO KOJTMYECTBA aKIUi
Ha Ipyryo;

T') IpeIycMaTPUBAET BBIKYI aKIUi C IEeNbI0 UX aHHYJTUPOBAHUS;

1) IperycMaTpruBaeT 0OMEH KOHBEPCHOHHBIX OOMUTalni Ha OOBIKHOBEHHBIE aKIIUU.

3agaHus 1J151 CAMOCTOSITEIbHON PadoThI:

PaccmoTpuTe TEOpHUIO CTPYKTYphI KanuTala.

Ykaxute 0ocoOeHHOCTH (OPMHUPOBAHUS ONTUMATBHON CTPYKTYpHI KaruTasa.
IIpoananu3upyiTe CTOMMOCTh NPUBJICYECHHS KalMTAIa U CPEAHEB3BEIICHHYIO CTOMMOCTh
KamnuTana.

OxapakTepu3yiTe BIUSHUE Ha CTPYKTYPY KalluTaia U3/1epKeK areHTCKUX KOH(IIMKTOB
MEXy MEHEDKEpaMH U aKLIMOHEPaMHU.

OObsicHUTE, KaK BIMSET HA CTOMMOCTh 3a€MHOT0 KaluTana KOHQIMKT aKIIMOHEPOB C Kpe-
JUTOPaMH.

OxapakTepHu3yiTe NpsiMble 1 KOCBEHHBIE M3/I€PKKA OAHKPOTCTBA.

VYkaxxute 0COOEHHOCTH U pa3IuiMsi ppIHOYHOM U KaJaCTPOBOM OLIEHKH 3€MEb.

Tema 7. JuBuaeH Has NOJUTHKA KOPIOPALHMHU
Bonpocs! 1151 00cyKneHus:

1.Pomb JUBHICHIHON HOJIUTHKHU B AEATEIbHOCTH KOopropalnuu.
2. (DaKTOpLI, BJIMAOINHNUEC HA JUBUACHAHYIO ITOJIUTUKY KOpHIIOpallunu
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3. Teopuu AUBUIECHIHON MTOJUTHKH.
4.Bunpl IMBUIEHIHON IIOJIUTHKH.
5.MeTopl HAYUCIIEHUS JUBUJIEHIOB.

6. OcHOBHBIC (HOPMBI BBITLIATHI TUBHICH/IOB.

Tema quckyccum: IlenmecooOpa3zHOCTh U3MEHEHHUS TUBUACHIHON TOJUTHUKH MPU MPOJAKE
KOMITAHUH.

Tembl pedepaToB (10KJIa10B, IPe3eHTALNI, OTYETOB):

JuBuaeHHAS MOJUTHUKA: TEOPUHU U ITPAKTHKA.

Mogaens nuBUACHAHON NOJUTUKA Moaunbaaun Muiepa.
CurHajabHble MOJIEIN TUBUICHIOB.

JluBuACHTHAS TIOJUTHKA U ar€HTCKUE KOH(MIMKTHL.
MeToapl HAYMCIIEHUS JUBUIEHIOB.

Mopaeinb HamoroBoi audhepeHIuaIum.

ocouarwdE

Keiic: M3yuuB martepuansl keiica o guBuaeHaHON nonutuke OAO «Mury», apryMmeHTHUpo-
BAaHO OTBETHTE Ha BOMPOCHI:
1. Kak nuBHaeHHAs MOJUTHKA BIMSAET HA IEHHOCTh aKIMii KOMIIAHUN?
2. Kaxk noBnuser Ha 61aroCOCTOSIHHE aKIIMOHEPOB PEIICHUE BBIIUIATHTH JIOTIOJIHH-
TeJbHBIC TUBUACH/Ibl BMECTO (DMHAHCHUPOBAHUS MHBECTUIMOHHOTO MpoeKTa A?
3. Uro mpou30HIET ¢ MoKa3aTeasiMi KOMIIAHUU, €CIH OHA PELIUT BBHIKYIHUTh CBOH aK-
IIMA BMECTO BBIIIATHI JUBUJICHIOB?

OAO «Mur» pou3BOIUT TEXHOJIOTHYECKUX POOOTOB 11 KOHBEHEPHBIX IMPOU3BO/ICTB B aB-
TOMOOHMJIPHOW TIPOMBIIIUICHHOCTH M CPETHEM MaIIMHOCTpoeHNH. KoMmnanus crabuibpHa 1Mo o0be-
MaM IPOJIaK U MPHUOBLICH, €€ CPeTHETOJOBOM CBOOOIHBIN IEHEKHBIN MOTOK cocTariseT 1000
MJIH. pyO. ¥ IPUMEPHO paBeH CPETHET0I0BOM YncTON MpuoObLIn. [ToTpeOHOCTH B IPOCTOM BOC-
MIPOU3BOJICTBE (PMKCHPOBAHHBIX aKTUBOB MOKPHIBAIOTCSA 33 CYET aMopTU3alnoHHoro gouaa. Kpo-
Me€ TOTO, KOMIIaHUS €KEr0JIHO HAIpaBsieT Ha (UHAHCHPOBAHUE MOJIEPHU3AINHN M PEHOBAIIUU
obopynoBanus B cpeqHeM 50% cBoeii yncToit mpuOblIu. B uacTHOCTH, B TEKYIIEM roAy MIIaHUPY-
€TCS1 OCYIIECTBUTHh MHBECTUITMOHHBIN MPOEKT (MPOEKT A), TE€HEKHBIE TOTOKH KOTOPOTO MPEACTaB-
JIEHBI B TAOJIHIIE.

l'on 0-# 1-i1
JIeHEeXHBIH MOTOK, MJIH PyO. (500) 800

OAO «Mury (uHaHCHUpYETCS IENUKOM 3a CYET COOCTBEHHOIO KaluTana aKIMOHEpOB, €€
OaJlaHC YKPYIMHEHHO BBITIISIUT CICAYIOIIMM 00pa3oM (phIHOYHAS OLIEHKA aKTUBOB M COOCTBEHHO-
ro Kanurasia MpUMepHO paBHA 0aJaHCOBOW):

AKTUB MutH pyo. Kanuran MuH. py6.
JleHeKHbIe CPeCTBa 500 CoOcTBeHHBIH KanuTal 5000
3amacel 1500 OO0s3aTenbcTBa 0
®uxcupoBannsie akTuBbel | 3000

Htoro 5000 5000

YcTaBHBINA KanmuTan KOMIIAHUU paszeseH na 50 MiH. OOBIKHOBEHHBIX akuui. VX peiHOUHAs
1eHa B Hactosmee Bpemsi coctaBiser 100 py0. Ha akmuio. CTOUMOCTh COOCTBEHHOTO KaruTasa
kommanuu — 20% roxoseix. [Ipeamnonaraercs, uTo Ha GUHAHCOBOM PHIHKE ACHCTBYIOT JOMYIICHUS
Moaunesau — Muiepa.

HpaKTuqecmle 3aJaHusA:

3aganune Nel.
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