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1. TACIIOPT ®OHJA OHEHOYHBIX CPEJACTB

1.1 Ilepevyenb KoMNeTEeHUMI U 3TaNbl UX (POPMHUPOBAHUA B IIpoLecce

OCBOCHHUSA NUCIUIIJIMHBI

PaGoueit mporpammoii aucuuruinHbl « DUHAHCOBBI MEHEIKMEHT» MpPeayCMOTpeHo (op-
MHUPOBAHUE CIEAYIOINUX KOMITETCHIINMN:

Kon CotepanHe KoMIie- [Inanupyemsle pe3yabTaThl 00yU€HUs MO JUCHUILIUHE (MO-
KOMIIe- TeHIHH IYJII0), XapaKTepu3yroue STallbl (bopMUpoBaHUS KOMIIE-
TEHIUU TEHIUI

3HaTh: OCHOBHBIE METO/Ibl (PMHAHCOBOI'O MEHEIKMEHTA JUIs
OLIEHKU aKTHUBOB, YIIPABICHHUS OOOPOTHBIM KaIlUTAJIOM, TIPH-
YMeHue MpUMEHSTh | HATHA MHBECTULHOHHBIX PELICHU, peleHuii no (puHaHCHU-
OCHOBHBIE METOBI (pr- | pOBaHHUIO, (HOPMHPOBAHHUIO TUBHJICHIHON TOJUTHKH U
HAHCOBOI'O MEHE/K- | CTPYKTYpBl KaluTajga, B TOM 4YHCIE, NPU NPUHATHU pelle-
MEHTA JIJIs OLIEHKH aK- | HUM, CBA3aHHBIX C ONEpalUsIMHU Ha MUPOBBIX PbIHKax B ycC-
THUBOB, YIIPaBJICHUS JIOBUSIX INI00anu3anuy,
00OpOTHBIM KallUTa- | YMeThb: NPUMEHATh OCHOBHBIE METOJbl (PMHAHCOBOI'O Me-
JIOM, TIPUHSATHUS UHBE- | HEDKMEHTA JJISl OILICHKH aKTHBOB, YIPABJICHUS O0OOPOTHHIM
CTULIMOHHBIX PEIIEHUH, | KallUTaJOM, NPUHATHS HWHBECTULUOHHBIX DPEIICHUH, pelle-
K-4 petieHuii mo puHaHCH- | HUM 1O (PUHAHCUPOBAHHIO, (POPMHUPOBAHUIO JUBUICHIHOU
pOBaHuUIO, JOPMHUPOBA- | MOJUTUKU U CTPYKTYpPhl KallUTajla, B TOM YHUCIIE, IPU IPUHS-
HUIO AUBUICHIHON II0- | TUM PELIEHUH, CBA3aHHBIX C ONEPALUsIMU Ha MUPOBBIX PBIH-
JUTUKU U CTPYKTYphl | KaX B YCIOBHUAX INI00AIM3aLNY,
Kalurajia, B TOM 4uciie, | Baagers: npakTHUeCKMMM HaBbIKAMU MPUMEHEHHS OCHOB-
IIPH IPUHSATHH PEIIC- | HBIX METOA0B (PMHAHCOBOIO MEHEIKMEHTA JUI OLICHKH aK-
HUH, CBA3aHHBIX C OIlE- | TUBOB, yNpaBJICHUS OOOPOTHBIM KalMTAIOM, HPUHATHS HH-
panusMH Ha MUPOBBIX | BECTHIIMOHHBIX PEIICHHH, pemeHnid 1o (UHAHCHUPOBAHUIO,
PBIHKaX B YCIOBUAX | (JOPMHUPOBAHUIO NTUBUACHIHON MOJUTHKH M CTPYKTYpPHI Ka-
rio0anu3anuu IIUTaJa, B TOM YUCIIE, IPU IPUHATUH PELICHUN, CBA3aHHBIX C
olepalusMi Ha MHUPOBBIX PBIHKAaX B YCJIOBHAX Iiio0Oanu3a-
v,
3HaTh: METO/Ib AHAJIN3A PHIHOYHBIX U CIICIIU(PHUECKUX PHC-
YMeHue npoBoauTh KOB JUI IIPUHATHS YNIPABICHUYECKHUX PELICHUH, B TOM YHUCIIE
aHaJIN3 PbIHOYHBIX U IIPU TPUHATHH PelieHHi 00 MHBECTUPOBAHMU U (PMHAHCH-
crenu(uIecKux puc- POBaHMH;
KOB JJIs1 IPUHSATHSA YMeTh: aHAIM3UPOBATh PHIHOYHBIC U CHEIU(PHUECKUE pHUC-
[IK-15 | YPaBJIeHYECKNX pe- KM I IPUHATHS yNPABICHYECKUX PEIICHUN, B TOM YHUCIIE
LIEHWI, B TOM YHUCJIE IIPU TPUHATHH PelieHHH 00 MHBECTUPOBAHMU U (PUHAHCH-
IIPY IPUHATHH peIlIe- POBaHMH;
HUI 00 HHBECTHPOBA- BuiaseTs: HaBBIKAMH aHAJINM3a PHIHOYHBIX M CIICIIU(PUUECKUX
HUM 1 GUHAHCUPOBA- PUCKOB IJI NPHUHATHS YIPABJICHYECKUX PEIICHUN, B TOM
HUU qycie TpU NPUHATHH pelIeHuil 00 MHBECTUPOBAHUM U (U-
HAaHCUPOBAHUY,
Bnanenue HaBbIKaMu 3HaTh: METOAbl M HHCTPYMEHTAJbHBIE CPEJICTBA OLIEHKU
OILICHKY UHBECTUIIMOH- | HHBECTUIIMOHHBIX MPOEKTOB, (PMHAHCOBOI'O INIAHUPOBAHUS U
HBIX TIPOCKTOB, (UHAH- | MIPOTrHO3UPOBAHUS C YYETOM POJU (PMHAHCOBBIX PBIHKOB U
I1K-16 | coBoOro miaHUpOBaHHs | HUHCTHUTYTOB,

Y TIPOTHO3UPOBAHUS C
y4eTOM poJid (PUHAHCO-
BbIX PHIHKOB U MHCTH-

YMmeThb: MPUMCHATH MCTOAbI U MHCTPYMCHTAJIBHBIC CPCACTBA
OICHKU MHBCCTULMOHHBIX IIPOCKTOB, (I)I/IHaHCOBOFO IIJ1aHu-
POBaHUA W MPOTrHO3HMPOBAHUA C YUCTOM POJIN (1)I/IHaHCOBI)IX




TyTOB

PBIHKOB M HHCTUTYTOB,

Baajnerb: npakTUYECKUMY HABBIKAMU IIPUMEHEHMS METO/I0B
U VHCTPYMEHTAJIBHBIX CPEACTB OLIEHKM WHBECTULIMOHHBIX
MIPOEKTOB, ()MHAHCOBOTO IUIAHUPOBAHHS MU IPOTHO3UPOBA-

HUS C YYETOM POJIH (PUHAHCOBBIX PHIHKOB M HHCTUTYTOB.

1.2 IIacnopTt (poHAA OLEHOYHBIX CPEICTB IJIsl MPOBEJCHHUA TeKYIeH
U NIPOMEKYTOYHOM aTTecTAlUM 00y4ar0UXCsH

Kontponupyemsie Konx koHTpO-
No POJHPY A pv HaumeHnoBanue OLIEHOYHOTO
TEMBI JTUCIUTLTAHBI TUPYEMO
/1 CpencTBa
(Motyist) KOMITCTCHITH
Tema 1. DTansl pa3BUTH K- Onpoc Ha ceMUHApPCKOM 3aHATHH,

1 | Teopun ¢dbuHaHCOBOTO Me- TK-15 TUCKyccus, pedepar, 3a1aHus s
HEPKMEHTA M X POJIb B U3Y- TK-16 CaMOCTOSITEIIEHOM paOOThI, pelIeHue
YEHUH PHIHKOB KamuTasa Kelica, TECTUPOBAHHE, YK3AMEH.

Onpoc Ha ceMUHAapPCKOM 3aHATHH,
Tema 2. OcHOBBI PUHAHCO- [TK-4 TUCKyccHs, pedepar, IpakKTUIeCKue

2 | BBIX pacyeToB Ha MpeaIpu- [1IK-15 3a/1aHMs, pelIeHUE Kenca, 3a1aHus

SATUU TIK-16 JUTSL CAMOCTOSATEIHHON pabOThI, 9K3a-
MEH.
K4 Onpoc Ha ceMUHAPCKOM 3aHSITHH,

3 Tema 3. ®unancoBoe Mojie- IK-15 pedepar, mpakTHYECKHUE 3aJaHus, 3a-
JTUpPOBaHUE TK-16 JaHMs 111 CAMOCTOSTEIbHOU paboTHhl,

HK3aMEH.
Ornpoc Ha CeMHUHAPCKOM 3aHSATUU
Tema 4. Puck, TOXOJHOCTh U [IK-4 nncf cous, pedhe ar; I aKmquKI/;e
4 | moptdenasb aKTUBOB MPEATIPH- ITIK-15 Y » bedepar, Tip
3a/laHus, 3aJaHUS ISl CAMOCTOSATENb-
SATHS ITK-16 .
HOM paOOThI, IK3aMEH.
Onpoc Ha cCEeMUHApPCKOM 3aHATHH,
[1K-4 HCcKyccus, pedepar, mpakTHUECKHE
Tema 5. OteHka akioHep- JHCKY > pedepar, p

5 [IK-15 3a7laHus, 3aJaHUsl 111 CAMOCTOSITEIIb-

HOTO KamnuTala npeanpusTus .
IIK-16 HOM paOOThI, TECTUPOBAHUE,
HK3aMEH.
Ornpoc Ha ceMHMHAPCKOM 3aHSATHH
Tema 6. YnpaBieHue cTpyk- [NK-4 P P ’
. JUCKYCCHSI, TPAKTUYECKHE 3a/1aHu,

6 | Typoii KanuTaza npeampu- ITR=15 3aJJaHus JIJIs1 CAMOCTOSITENIbHOM pado

STHS [IK-16 p
ThI, TCCTHPOBAHUE, YK3aMEH.
Ornpoc Ha CeMUHAPCKOM 3aHSTHH,
[IK-4 HCKyCcus, peepaT, IpaKTUIECKUE
Tema 7. luBuaeHIHAS HOJIH- JHCKY > pedepar, np
7 [1IK-15 3aaHusl, 3a0aHus Ul CAMOCTOSITENb-
TUKA TIPEIITPHUSITHS . o
I1K-16 HOM paboTHI, pelIeHne KeicoB, Tec-
THPOBAHUE, IK3AMEH.
Onpoc Ha cCeMUHAapCKOM 3aHATHH,
Tema 8. Ynpasnenue 060- [1K-4 IucKyccus, pedepart, MpaKTHIECKHE

8 | pOTHBIM KamUTaIOM TpeI- IIK-15 3aJaHus, 3a0aHusA JJIS1 CAMOCTOSATEIb-

MPUSATHUS ITK-16 HOM pabOThI, peIICHHE KEHCOB, TEC-
TUPOBAHHE, IK3aMEH.
K4 Onpoc Ha ceMUHAPCKOM 3aHATHH,

9 Tema 9. VluBecTULIMOHHBIE IK-15 JUCKyccHsl, peepat, IpaKTUYECKHe
pelleHus] TPeanpUsTUs TK-16 3a/laHus, 3aJaHUs ISl CAMOCTOSATENb-

HOM paOOThI, TECTUPOBAHUE, DK3AMEH.




10 | HE&XHBIX TOTOKOB MPEITPH-

ATHUA

Tema 10.@opmupoBanue ae-

K-4 Onpoc Ha ceMUHApPCKOM 3aHATHH,
TK-15 THCKyCCHs, pe(pvepaT, 3aaHus IS
K16 CaMOCTOATENFHOI paboThI, TECTHPO-

BaHHE, YK3aMCH.

1.3 Kputepuu oneHMBaHus pe3yJbTaTa 00yUeHHsI 10 TUCHMIIJIHHE

H IKaJa OCHUBAaHUA

YpoBHH C(hOPMHPOBAHHOCTH
KOMIIeTEHIIUH

OcHoOBHbBIE IPU3HAKH YPOBHS

IToporosslii (0a30BblIii) ypo-
BeHb (OueHka «3», 3a4TeHo)
(00s13aTENBHBIN IO OTHOIICHHUIO KO
BCEM BBIITYCKHHKAM K MOMEHTY
3aBepICHNsI MU O0YUYCHHUS IO
OIIO0IT)

— oOydaroluiics JAEMOHCTPUPYET YAOBJIETBOPUTEIBHOE,
HO HE CHCTEMaTHU3MPOBAHHOE BIIAJICHHE MPAKTHUYECKUMHU
HaBBIKAMU IIPUMEHEHHS OCHOBHBIX METOJI0B (PMHAHCOBOTO
MEHEP)KMEHTA JUIsl OLICHKH aKTHBOB, YIIPaBJI€HUs 000pOT-
HbIM KaIlUTaJOM, MPUHATHS WHBECTULMOHHBIX pEIICHUH,
pemeHnii Mo (UHAHCUPOBAHHIO, (HOPMUPOBAHHIO JHBU-
JICHTHOW TTOJINTUKYU U CTPYKTYpHl KaluTaia, B TOM YHUCIIE,
IpU NPUHATHN PELIEHWH, CBSI3aHHBIX C ONEpanusIMu Ha
MHUPOBBIX PBIHKAX B YCIOBUAX IN100ATU3aLMH;

— oOydaromuiicas AEMOHCTPUPYET YAOBIETBOPUTEIBHOE,
HO HE CHCTEMaTH3MpPOBAHHOE BJIAJICHHE HAaBBIKAMHU aHa-
732 PHIHOYHBIX U CIICIU(PHUECKUX PUCKOB JIJISI IPUHSTHS
yIpaBIEHYECKUX PEIICHUIl, B TOM 4MCJe MPHU MPUHATHH
perieHnii 00 MHBECTUPOBAHUM U (PMHAHCUPOBAHUHM; IIpaK-
TUYECKUMHU HaBbIKAMU MPUMEHEHHS METOJIOB M HHCTPY-
MEHTAJIbHBIX CPEJICTB OLICHKHM WHBECTHUIIMOHHBIX IPOEK-
TOB, (PMHAHCOBOI'O IJIAHUPOBAHUS M MPOTHO3UPOBAHUS C
y4eTOM posid (PMHAHCOBBIX PHIHKOB M HHCTUTYTOB,

IHoBbIIeHHBIH (IPOABUHYTHIH)
ypoBenb (Ouenka «4», 3aureHo)
(IpeBOCXOAUT MOPOTOBBIIA (6a30-
BbIi1) YPOBEHB 110 OJHOMY WJIU HE-
CKOJIBKHM CYIIIECTBEHHBIM IpH-
3HAKaM)

— o0yyJaromuiicst 1eMOHCTPUPYET JOCTATOYHO IOJIHOE, C
HEOOJIBIIMMH HETOYHOCTSAMH, BJIAJIEHHE MPAKTHUYECKUMHU
HaBBIKAMU IIPUMEHEHHSI OCHOBHBIX METOJI0B (PMHAHCOBOTO
MEHE)KMEHTA JUIsl OLIEHKH aKTHBOB, YIIPaBJI€HUs 000pOT-
HBbIM KaIlUTaJOM, MPUHATHS WHBECTULMOHHBIX pEIICHUH,
pemeHnii Mo (UHAHCUPOBAHHIO, (HOPMUPOBAHHIO JHBU-
JICH/THOW TOJINTUKYU U CTPYKTYphl KamuTaia, B TOM YHUCIIE,
IpU NPUHATHN PELIEHUH, CBSI3aHHBIX C ONEpanusIMu Ha
MHUPOBBIX PBIHKAX B YCIOBUAX IN100ATH3AIMH;

— o0yyJaromuiicss 1€eMOHCTPUPYET JOCTATOYHO IIOJIHOE, C
HEOOJIbIIIMMU HETOYHOCTSIMH, BIIaJICHUE HaBbIKAMH aHa-
732 PHIHOYHBIX U CIICHU(PHUECKUX PUCKOB JJISI IPUHSTHS
yIpaBIEHYECKUX PEIICHUIl, B TOM YMCJe MPHU MPUHATHH
perieHnii 00 MHBECTUPOBAHUM U (PMHAHCUPOBAHUH; IIpaK-
TUYECKUMHU HaBbIKAMU IMPUMEHEHHsS METOJIOB M HHCTPY-
MEHTAJIbHBIX CPEJICTB OLICHKHM WHBECTHIIMOHHBIX IPOEK-
TOB, (PMHAHCOBOI'O IJIAHUPOBAHUS M MPOTHO3UPOBAHUS C
y4eTOM posid (PMHAHCOBBIX PHIHKOB M HHCTUTYTOB,

Broicokuii (mpeBOCXOaHBII) ypoO-
BeHb (OnmeHka «5», 3a4TeHo)
(IpeBOCXOAUT MOPOTOBBIIA (6a30-
BbIi1) yPOBEHb IO BCEM CYILIECT-
BEHHBIM IPU3HAKaM, [IpeIoara-

— oOydJaromuiics ITeMOHCTPUPYET MOJTHOE, CUCTEMaTH3U-
POBAHHOE BJIAJICHUE HABBIKAMU NPAKTHYECKHUMHU HaBbI-
KaMU MPUMEHEHHUS] OCHOBHBIX METOJ0B (DMHAHCOBOTO Me-
HE/DKMEHTA IS OIEHKH aKTHWBOB, YIpaBJieHUS 000pOT-
HBIM KaIllUTAJIOM, NPUHATHS WHBECTULMOHHBIX PELICHUM,




€T MaKCUMaJIbHO BO3MOKHYIO BbI-
PaXEHHOCTh KOMIIETEHLIUHN )

pemeHnii Mo (UHAHCUPOBAHHIO, (HOPMUPOBAHHIO JHBU-
JEHIHOM MOJIINTUKU U CTPYKTYpPBI KallMTajla, B TOM YHCIIE,
IpU NPUHATUN PELIEHUH, CBSI3aHHBIX C ONEpanusIMu Ha
MHUPOBBIX PBIHKAX B YCIOBUAX INI00ATH3ALMH;

— oOyyaromuiics I1eMOHCTPUPYET IMOJHOE, CUCTEMaTH3U-
POBAaHHOE BIIAQJCHHE HAaBBIKAMM aHAJINW3a DPBIHOYHBIX H
cnenu(UIeCKUX PUCKOB JUISI TIPHHATHUS YIIPABICHUECKUX
peLlIeHM, B TOM YHcie TpU MPUHATUN pelIeHnit 00 UHBe-
CTHPOBAaHWUU U (UHAHCUPOBAHHH; MPAKTUICCKHUMHU HABbI-
KaMH @PUMEHEHHS METONOB M HHCTPYMEHTAJIbHBIX
CPEJICTB OLIEHKH WHBECTHIIMOHHBIX MPOEKTOB, (PMHAHCO-
BOT'O IIJIAHWPOBAHUS U NMPOTHO3UPOBAHUS C YUETOM POJIU
(MHAHCOBBIX PHIHKOB U HHCTUTYTOB.

2. POHA OHEHOYHbBIX CPEACTB JJisi NIPOBEAEHUS TEKYLEI'O

KOHTPOJIA

2.1 3agaHus ISl CAMOCTOSITE/IbHOI PadoThl M CPeACTBA TEKYIEro KOHTPOJIA

Tema 1. Tanbl pa3BUTHA TeOPHH (PUHAHCOBOI0 MEHE)KMEHTA U ee POJib B H3yYeHHHU

Bonpocs! 1u1s1 06cyxneHus:

agrwdE

PBIHKOB KamnmuTajaa

Otansl pa3BUTUS TEOPUU (PHUHAHCOBOIO MEHEIKMEHTA.

bazoBeie KOHIETIINH (PUHAHCOBOTO MEHE/KMEHTA.

@DyHKIUU KOPIOPATUBHBIX (PUHAHCOB M OCHOBHBIE PUHIIUIIBI UX OpPraHU3alllu.
Cucrema KOpIIOopaTUBHOTO (PMHAHCOBOT'O YIPABJIECHMUSL.

Opranuzanus GpUHAHCOBON pabOTHI.

Tema auckyccun: PerHouHas 3QpeKTHBHOCTD

Keiic: M3yunB MaTepuaiisl kelica, apryMEHTUPOBAHO OTBETHTE Ha BOIPOCHI:

1. Moxer i1 OBITh PHIHOK TOJIHOCTBIO A(PPEKTUBHBIM?

2. Kak nHpopmaloHHbIe TEXHOJIOTUH BIUSAIOT Ha 3 (PEKTUBHOCTH phIHKA?

3. BrickaxkuTe CBOM TOBOJIBI 32 HIIM MIPOTUB TUTIOTE3bI () (HEKTUBHOCTH PHIHKA.

B ocHoBe koprnopaTuBHbBIX (hUHAHCOB NEXHUT runoTe3a 3gpdexrtuBHoro peinka (EMH), chop-

MYJHpPOBaHHAs aMEPUKAHCKAM dSKOHOMHCTOM FOmKkuHOM Pama, KOTopast II1acuT, 4TO B JIFOOOH MO-
MEHT BPEMEHHU LIEHBI TOJHOCTHIO OTPAKAIOT BCIO JOCTYITHYIO MH(OPMAIMIO O TOW MM MHOM aKIMu
u\win peiake B meaoM. B 2013 roxy dama cran ogHuMm u3 naypeatoB HoOeneBckoit mpeMuu 1o
skoHoMEKe. CornacHo runore3e 3pQeKTUBHOTO phIHKA, HU OJIMH MHBECTOP HE MOXKET CHPOTHO3M-
poBaTh MPUOBUTF HA OCHOBE U3MEHEHHS Kypca aKIWi, MOCKOJIbKY HU OJWH MHBECTOP HE 00JamaeT
JOCTYTIOM K HH(pOpMaIMHU, KoTopas Oblia Obl HEAOCTYITHA [Vl BCEX OCTAJIbHBIX.
Db ekt rphexTHBHOCTH: HENPEICKa3yeMOoCThb

[Tpupona mHbopManMy He NOHKHA OIPAaHUYMBATBHCS TOJBKO (PMHAHCOBBIMM HOBOCTSIMM U
WCCIICIOBAaHUSIMU; M B CAMOM Jiejie, HH(POpMAIHI O MOJUTUICCKUX, IKOHOMHYECKIX U COLHANTb-
HBIX COOBITHSIX, B COUETAHUU C TEM, KaK MHBECTOPHI 3Ty MH(OpMAII0 BOCTIPUHUMAIOT, OyAET OT-
pakaThCsl Ha IIeHe akIuid. BepHemcs k rumote3e 3((EeKTUBHOTO PhIHKA: MOCKOJIBKY IICHBI pearu-
PYIOT TOJIBKO Ha MH(OpMAIMIo, JOCTYIHYIO PBIHKY, M MOCKOJIBKY BCE€ YYaCTHUKH PBIHKA B 3TY
WHPOPMALIMIO TIOCBAIICHBI, HU OAWH M3 HHUX HE OyAer o0iagarb CHOCOOHOCTBIO TIONYYHTHh

0oMbIIYI0 TPUOBLITE, YeM ApPYyTHE.




Ha > ¢exTHBHBIX pBIHKAX IEHOOOpA30BaHNUE CTAHOBUTCS HE MPEIICKA3yeMbIM, a O€CCHCTEM-
HBIM, TI03TOMY CTPYKTYPY KaIUTAJIOBIOXECHHH pasrisiieTh HE MPeICTaBIseTCs] BO3MOKHBIM. Ta-
KAM 00pa3oM, CTPYKTYPHPOBAHHBINA MOX0/ K MHBECTUPOBAHUIO HE MOYKET OKA3aThCsl YCTICIITHBIM.

Ot0 "ciyvaiiHoe OmykaaHue" 1ieH, 0 KoTopoM rooputcs B yuenuu EMH, npuBogur x He-
yiade 000l WHBECTHIIMOHHOW CTpaTerwH, KOTOpas HampaBlieHa Ha TO, YTOOBI PEryJsIpHO Tpe-
BOCXOJUTH PHIHOK. bonee Toro — rumote3a 3¢ (heKTUBHOTO PhIHKA MPEATNONAraeT, YTO €CIU YUYUThI-
BaTh OIEPALMOHHBIC U3/IEP)KKH, BOBIICYCHHBIC B MPOLIECC YIIPABICHHUS HHBECTUIIMOHHBIM TIOPT(dhe-
JieM, UHBECTOpY OyAeT ropa3io BhITOJHEE BKJIAIbIBATh CBOU JICHBI'M B HHIEKCHBIE (DOH/IBI.
AHoMaJIMH: BBI30B 3P DEKTUBHOCTH

OpnHako B peajbHOM MHUPE MHBECTHLHUN MPOTUB TMIOTE3bI 3PPEKTUBHOTO PHIHKA BbIJIBHUTa-
IOTCSl OYEBHIHBIC apryMeHThl. HEeKOTOpbIM MHBECTOpaM yaaeTcsi MPEB30UTH PBIHOK — HAIpUMeED,
Yoppen baddert, nHBeCTUIIMOHHAS CTpATETHsl KOTOPOTO 3aK/II0YAETCs B TIOUCKE HETOOLIEHEHHBIX
aKTUBOB, 3apa0oTajl MIILTMAP/Ibl JOJUIAPOB U CIYXKUT MPUMEPOM JJIsi OECUMCIIEHHBIX MOCIEA0Ba-
teneil. HexkoTopsie mopTdenbHble MEHEIKepbl MOTYT MOXBAcTaThCsl OOJNBIIEH pe3ylbTaTUBHO-
CTBIO, UeM JPYTHE, a HEKOTOPhIE NHBECTUIIMNOHHBIC KOMIIAHUHN CIIABSITCS CBOMM aHAJIM30M JaHHBIX
— B OTJIMYMeE OT Apyrux. Torna kakum o0Opa3oM MokazaTelld MOTYT ObITh CIIy4ailiHBIMH, €CITH HEKO-
TOPBIM JIFOJISIM HE TOJIBKO yAAETCsI MOMydaTh MPUOBLIb, HO U TIPEBOCXOUTH PHIHOK?

Jpyrue apryMeHThl MPOTUBHUKOB TUMOTE3bI Y(H(PEKTUBHOTO PHIHKA 3aKJIIOUYAETCS B TOM, YTO
OTIpeIeICHHbIE 3aKOHOMEPHOCTH BCE-TaKu CyliecTBYIOT. Hampumep, saddekt sHBaps — 31O siBie-
HUE PE3KOr0 MU3MEHEHMsI KOTUPOBKH aKIUil B TE€UEHUE MEPUOJIa, KOTOPhIH HAUWHACTCS B MOCIE/-
HUH JeHb JeKaOpsl ¥ MPOJOKAETCS JO YETBEPTOTO TOPrOBOTO JHS sSHBaps. D(P(PEKT BHIXOIHOTO
TTHST — SMITUpUYEcKasi 3aKOHOMEPHOCTh, COTJIACHO KOTOPOM TOXOAHOCTH aKIUi MO MOHEAeTbHUKAM
OKa3bIBACTCS] HUKE, YeM B JIPYTHE JHH padoueii Heaemu.

DKcmepThl 0 MOBEICHYECKUM (UHAHCAM, U3YYaOIIMe TO BIHUSHHUE, KOTOPOE TMCHXOJIOTUS
MHBECTOpPA OKa3bIBACT HA CTOMMOCTDH aKIUi, YTBEPKIAIOT, YTO WHBECTOPHI IMOJABEPIKEHBI Pa3IINy-
HBIM "caBuTaM 1o (asze" — HanmpuMep, NPEAB3ATOCTH MOATBEPKACHHUSI, O0SI3HU MTOTEPU U CaMOYBe-
PEHHOCTH.

Peakuus EMH

['unore3a 3¢h(peKTUBHOrO phIHKA HE UCKIIOYAET BO3MOXXHOCTH BO3HMKHOBEHHS PHIHOYHBIX
AHOMAJIMH, IPUBOAIINX K MOJYUYEHHUIO 3HAUNTENbHON MpuObuIn. bosee Toro — peiHouHAs 3P dek-
TUBHOCTh HE TPEOYET OT aKTUBOB MOCTOSIHHOTO COOTBETCTBUS PEATbHON CTOMMOCTH. AKTHBBI MO-
TYT OBITH MO0 MEepeoLeHEeHbl, TUO0 HEAOOIEHEHbI TOJIBKO CIy4ailHO, MO3TOMY B KOHIIE KOHIIOB
BO3BPALIAIOTCA K CPEHUM 3HAUCHHSIM LIEHBI. A TOCKOJBbKY OTKJIOHEHHS OT CIPABEJIMBON LIEHBI
aKlMW — SBJICHUSI CaMU MO cebe cilydaiiHble, HHBECTUIIMOHHBIE CTPATETUH, KOTOPbIE MO3BOJISIOT
MHBECTOPAM MPEBOCXOUTH PHIHOK, HE MOTYT IPEBPATUTHCS B 3aKOHOMEPHOCTD.

Kpome Toro, nanHasi runoresa npearnoiaraeT, 4YTo MHBECTOP, KOTOPHIN 1EMOHCTPUPYET IO-
Ka3aTeNy BBIIIE CPETHEPHIHOYHBIX, JOOMBAETCS 3TOTO HE C MOMOIIBI0 MAacTepcTBa, a Onaromaps
Be3eHnto. Ctoponnuku EMH yTBepkaaroT, 4To Bce Je10 — B 3aKOHAX paclpeiesICHUs] BEPOSITHO-
CTEii: B MPOU3BOJIbHBI MOMEHT BPEMEHH Ha PHIHKE C OOJIBIIMM KOJIMYECTBOM MHBECTOPOB KTO—TO
OyzieT JEeMOHCTPUPOBATH OOJIee BHICOKHE, a KTO-TO — O0jiee HU3KHE, TOKa3aTeH.

Kak peiHOK cTaHoBUTCS 3D PEeKTUBHBIM?

Jnst Toro 9To6BI pHIHOK cTan 3G ()EKTUBHBIM, HHBECTOPHI JTOJDKHBI OHUMATh, YTO PBHIHOK
Hea(pPEeKTUBEH U UTO ero MOKHO MpeB30UTH. Kak 3T0 HU nmapajjokcaabHO, MHBECTHIIMOHHBIE CTpa-
TErnu, KOTOPbIe HAMEPEBAIOTCSI BOCIOIB30BaThCS HEAP(HEKTUBHOCTHIO, U €CTh TO CaMO€ TOIUIHBO,
Jienaroniee pbIHOK 3P PEeKTHUBHBIM.

PbiHOK nomkeH OBbITh KpyIHBIM U 00J1a7aTh IMKBUAHOCTHIO. THbOpMalus o JOCTYMHOCTH U
U3JIepKKaxX JTOJKHA OBITh IIUPOKOIOCTYIHOM M MOCTYNAaTh K HHBECTOPAM MPUMEPHO B OJJHO U TO
e BpeMs. TpaH3aKUHOHHBIE M3AEPKKU TOJKHBI ObITh HUXKE OKHUIAeMOW MPUOBLILHOCTH HHBE-
CTHLIMOHHOM cTparernu. Kpome TOro, MHBECTOPHI JOJKHBI PACHojiaraTh JOCTaTOYHBIMU CPEJCT-
BaMH, YTOOBI IMOJIb30BATHCA NMPEUMYIIECTBAMU HEAIP(HEKTUBHOCTH 0 TEX IMOp, MOKa, COTIacCHO
EMH, ona cHOBa HE HCYE3HET.
3amanus




1. PackpoiiTe npenMyIIecTBa KOPIIOPATUBHOTO YIIPaBIeHU (PMHAHCAMH.

2. PaccMoTtpute pa3BUTHE NPUHIMIIOB U HHCTPYMEHTApUs yIIpaBieHUs (UHAHCAMU KOpPIopa-
1005078

3. Tlepeuncnure u JaiTe XapakTepUCTUKY OCHOBHBIM (DMHAHCOBBIM OTHOLIEHUSIM KOpHopa-

U,

W3yunte u oxapakrepusyiTe MOJIEIN Pa3BUTHs (PMHAHCOBOTO YIPABJICHUS B KOPIIOPALIUH.

OObscHUTE IENIU U 337]a4l KOPIIOPATUBHOIO YIIPABJICHHUS.

o ks

Tembl pedepaToB (A0KI210B, IPE3eHTALUI, 0TYETOB):

[enu u 3agaun (UHAHCOBOTO MEHEKMEHTA.

OyHKIIMOHATBHBIE 00513aHHOCTH (DMHAHCOBOT'O MEHE/KEpa.
TeopeTnueckne KOHIENIMN (UHAHCOBOTO MEHEKMEHTA.
KopnopaTtueHble oMHAHCHI Kak cuctema.

Crparerus ynpasieHus pruHaHCAMH OpTaHU3AINI KOPIIOPATUBHOTO THIIA.
@®uHAHCOBBIE OTHOUIEHHS B KOPIOPATUBHBIX CTPYKTYpax.

oukrwdE

TecTbI:

1. ®uHaHCHI KOPIIOPALUN — 3TO COBOKYITHOCTb. ..
a) ICHEeXKHBIX CPEJICTB;
0) neHEeXKHBIX (HOHJIOB;
B) JICHEKHBIX OTHOIICHUH.

2. 3¢ (heKTUBHOCTD EATEIBHOCTU KOPIOPALMU MOXKET ObITh OXapaKTEepPHU30BaHa C MOMOILBIO:
a) KOJIMYECTBEHHBIX (DMHAHCOBBIX PECYPCOB;
0) pa3Mepa OCHOBHBIX (DOHJOB OpraHU3aAIUH;
B) ITOKa3aTeleil peHTa0eNbHOCTH;
I') BCE OTBETHI BEPHBI.

3. Cneuuduyeckoit uepToil prHaHCOB KOpHOpaLMii SBISIETCS:
a) MHOTOOOpa3ue GopM GUHAHCOBBIX OTHOIICHHIA,
6) JEHEKHBIN XapaKTep OTHOILICHU;
B) popmupoBanue (GUHAHCOBBIX PECYPCOB;
I') BCE OTBETHI BEPHBI.

4. Jloxo1bl KOPHOpAIUH — 3TO:
a) YMCHBIIICHHE SKOHOMUYECKHUX BBITOJI KOPIIOPALIUH;
0) yBenMUYeHNE SKOHOMUYECKHX BBITOJl KOPIIOPAIIHH;
B) CJICICTBHE YBEJIIMUCHHUS KanuTaaa OpraHu3alliu;
T') BCE OTBETHI BEPHBI.

5. Kakue TUIbI MOTOKOB JIEHEKHBIX CPEAICTB BHIACISAIOTCA B paMKaxX OyXTralTepCcKOoro Mmoaxo/a:
a) [loToku OT OCHOBHOM JI€ATETbHOCTH, MHBECTUIIMOHHOM IEATEILHOCTH U TIOTOKH JIUBH-
JICHTHBIX BBITLJIAT,
0) IloToku, JOCTYIHBIE IS U3BSITHS KPEAUTOPAMU, U TIOTOKH, TOCTYITHBIC TSI U3BSATUS
COOCTBEHHUKAMU;
B) [I0TOKHM OT OCHOBHOM €SITEIHOCTH, MHBECTULIMOHHOM NESITEIIbHOCTH U ACSITEIHHOCTU
1o (puHaHCHPOBAHUIO;
r) [loTokH, TOCTYTHBIE AJI U3BATUS BCEMH UHBECTOPAMHU, U TTIOTOKH, IOCTYITHBIC JISI U3bsI-
THSI COOCTBEHHHKAMH.



6. UTo 13 HIKENEPEYUCICHHOTO OTHOCUTCS K QJIbTEPHATHBHBIM H3JICPIKKaM:
a) BeirmiaTel o apenie 00opymoBaHus,
0) Jloxobl OT BO3MOKHOU Tpoiaxku 000pYyTIOBaHHUS B CITydae OTKa3a OT pealin3alluy Mpo-
CKT;
B) Pa3Huia Mexay 0anaHCOBOW CTOMMOCTBIO 000PYI0BaHUS U PEATbHOM 1IEHON MPOIaXKH,
r) 3aTpaThl Ha puoOpeTeHrne 000PyI0BaHUS JIJIS 3aITyCKa HOBOW MTPOU3BOIACTBEHHOM JIH-
HUH.

7. UTO U3 MEepPEUNCIICHHOTO HE SBISCTCS DJIEMEHTOM JIOJITOCPOYHBIX aKTUBOB KOMITAHHH:
a) 37aHus;
0) obopynoBaHue;
B) JIeOUTOPCKAs 33]J0JIKCHHOCTB;
T) 3eMJIS.

8. ba3oBbIMU KOHIENIIUSIMH KOPHIOPATHUBHBIX (PMHAHCOB SIBISIOTCS:
a) coBpeMeHHasi mopTdenbHast TEOpus,
0) KOHIICTIIIUS CTOMMOCTH KaluTaIa;
B) KOHIIETIIUS CTPYKTYPHI KaluTama;
T') KOHIEMIUS MaKCUMU3alUU TPUOBLITH.

9. OyHKIMSIMH KOPITOPATUBHBIX (PUHAHCOB SIBJISTFOTCSI:
a) peryJIMpOBaHUE JICHS)KHBIX TIOTOKOB KOMIIAHUH;
0) bopmupoBaHHe KanuTana, TIEHEKHBIX TOXOI0B U (OH/IOB,;
B) MCIIOJIH30BaHUE KAITMTAJIA, ICHEKHBIX TOXOJI0B U (POHIIOB;
T') IUTAHUPOBAHKUE PECYPCOB KOMIIAHUH.

10. Uncaiiaepckast KOHIETIHS OpraHu3anun ((UHAHCOBOTO MEHEHKMEHTA!
a) 6azupyercs Ha pacHbUICHHOCTH KalUTaNa;
0) yYUTBIBAaCT KOHIICHTPAIIMIO KalMTalla BOKPYT KPYITHBIX OaHKOB,
B) HET BEPHOT'O OTBETA.

3aganus 151 CAMOCTOATEILHON padoThI:

1. VxkaxwuTe I1aBHYIO 1I€Jb U OCHOBHBIC 33/1a4H KOPIIOPATHBHOTO YIIPAaBICHUS (PUHAHCAMHU.

2. PackpoliTe npenMyInecTBa KOPIopaTHBHOTO YIIPaBICHUS (pHHAHCAM.

3. Paccmorpure pa3BuUTHE NPUHLIMIIOB U MHCTPYMEHTAPHs yNpaBiieHUs (MHAHCAMU Ha KOP-
HOPAaTHBHOM yPOBHE.

4. ]laiiTe XapaKkTepUCTUKY OCHOBHBIM (DMHAHCOBBIM OTHOILIEHHUSIM KOPIIOPATUBHOT'O YPOBHS

5. H3yuure u oxapakTepu3yiTe MOAEIH Pa3BUTHA (PMHAHCOBOTO YIIPABJICHUS KOPIIOPALINH.

6. Paccmorpute QyHKIMN pUHAHCOBOH Ci1y OBl (Ha MpUMepe KOHKPETHOW KOMITAHUH ).

Tema 2. OcHOBBI (PMHAHCOBBIX PACYETOB M (PUHAHCOBASI AHAJTUTHKA HA NPeANPUATHH
Bomnpocsl 1191 00cyKaeHus:

[TpuHIMnIB! BeeHUs: (UHAHCOBBIX PAacYeTOB Ha MPEANIPHITHH.
Bup! IPOIIEHTHBIX CTaBOK.

JleHeKHbIE TIOTOKU U UX I1apaMETPHI.

VYuyet undasuy B QUHAHCOBBIX pacueTax.

@uHaHCOBas aHAJUTUKA HA IPEATIIPUATHM.

ko E



Tembl pedepaToB (I0KIA10B, IPE3eHTALUI, OTYETOB):

@®aKTopHbI, BIAUSIONINE Ha PHIHOYHBIEC TPOIICHTHBIC CTABKH.
CrannapTHas pUHaHCOBas CAEIKA.

@®uHAHCOBBIE PEHTHI U KX KOHBEPCHH.

WNudopmannonnoe odecneueHre GUHAHCOBON pabOTHI.
MecTo pUHAHCOBOTO aHAINUTHKA B CTPYKTYpE TPEATIPHSTHSI.
AreHTCcKHEe KOH(QIMKTHI B KOPIIOPATUBHBIX (PMHAHCAX

ocoarwnhE

Tema quckycenun: JloBepue Kk npor1ozaM (UHAHCOBBIX aHAIUTHKOB.

Keiic: M3yunB MaTepuaiisl kelica, apryMEHTUPOBAHO OTBETHTE Ha BOIPOCHI:
1. Tlouemy BO3MOXKEH 3HAUUTENBHBIN pa30poc MeX1y peKOMEHIAMSIMHI aHATUTUKOB?
2. Kak neiicTBUS aHAIUTUKOB MOTYT HaBpPEIUTh KOPIOpaLUsIM, OaHKaM U HACEIECHUIO?
3. MoryT 1 aHAJIMTUKH YMBIIUIEHHO BBOJUTH KOTO—TO B 3a0JIy)KICHHE B KOPBICTHBIX
nenax?

Mo’KHO S HoJaraTbcs Ha (PUHAHCOBBIX AHAIUTUKOB JIa)K€ €CJIH Thl UM JIOBEPSEIIb?

Bce 3HaroT ucTOopuiO mpo IIMMMaH3e, KOTOpas, KuJas JapTCc B Ta3eTHYIO I0JIOCY
¢ OUpKEBBIMU KOTHPOBKAaMHU, «BBIOMpAET» LEHHbIE OyMaru ycreliHee, yeM NpoQecCHOHaIbHbIE
MHBECTUIIMOHIIIMKHA. JTO HE aHEKJOT: TaKue «COCTA3aHUsM» ycTpauBaiu He pa3. B 1993 r. mmBen-
ckasi razera Expressen Beigana 1o 1250 momn. mATH (QOHAOBBIM aHAIWTHKAM | IIUMITaH3E
no umenu Ona. Yepes mecsn cuet Ounbl monoiaHuics Ha 190 nomt.. AHaIMTHKK OCTaIMCh MO3aH.
beiBano, onHako, u mo-apyromy. B 1995 r. skcniepument nosropuiia The San Francisco Chronicle,
TOJILKO AJWIICS OH y>ke rofl. lllecTb ynpaBisionMx akTHBaMU BUMCTYI0 0OCTaBWIIN JPECCUPOBaH-
HY10 00€3bsiHy MAITH, YXUTPUBLIYIOCS MOKa3aTh JOXOJHOCTh MUHYC 25% TOJ0BBIX HA PBIHKE, KO-
TOPBIN BECh I'0J] pOC yJIapHBIMU TEMITaMHU.

Hu oguH HOpMasIbHBI WHBECTOP HE JOBEPUT CBOM JCHBIM OO0E3bsHE. A aHAIUTHKAM —
MOHO jJ0BepATh? B nrone 2003 r. MHOTMM Ka3ajoch, YTO HET. J[eCSITh yOIIICTPUTOBCKUX (DUpM
COTIACHIINCH BBILIATHTH 1,4 M. TOIUL. 4TOGH! reHnpoKypop mTata Helo—opk Dmmort Crimt-
Lep MpeKpaTHi IPecieoBaTh UX 3a KKPUBU3HY» aHAIUTHKH. Bo BpeMs MHTepHeT-Oyma KOHLA
1990-x aHanWTUKK OAHKOB PACXBaJMBAIH AKIUU MOJHBIX «TOTKOMOB)» — HO OCOOCHHO TE€X, KOTO-
pBI€ KaK pa3 cTapajich «TOJKHYTb» KIMEHTaM OTENbI IPOJaXk ITUX ke 0aHKOB. C TeX Mop HpaBbl
Ha Y OJUI-CTPUT U3MEHUIINCh: MEXy aHAIUTUKAMU M CEHI3aMU BO3JBUIHYTA HACTOALIAS KUTal-
CKasl CTeHa — MM 4yTh JIM HE 3allpelaroT odmarthkes. Ecau paHble aHAINTHK (PAaKTUYECKHU 3aHU-
MaJICsi MApKETHHI'OM, TETEPb OH JOJDKEH «TE€HEpUpPOBATh alb(y» — MOBBIIIATH TOXOIHOCTh HHBE-
CTUIIMN Ha equHUIly pucka. Kommnanus StarMine — ri1aBHBI B AMEpHKE OICHIIMK KauyecTBa aHa-
JUTUKA — JIa)Ke MUILET PO TeHEPaLuio anb(bl B CBOSH MUCCHH.

Pe3ynbTaThl HOBOTO MOJXO/a MOKHO HalTH B HEJABHO BBIIIEANIEM HOSOPBCKOM HOMEpE
exxemecsiuanka Bloomberg Markets. DTo — poHKHMHT aHaIMTHYECKHX OTICIIOB WHBECTOAHKOB
10 TOYHOCTH pekoMeHmanuid. CIHUCKH Takoro poja BhIMyckaeT u StarMine, HO y Hee TJIaBHBIN
KPUTEPHA — TOXOJHOCTh, KOTOPYIO TOJY4YHJ ObI HMHBECTOp, CJEQys COBETaM aHaJHTHKA.
YV Bloomberg Markets momyuusicst ciicok mo 6ojiee mpocToMy napamerpy. AHATUTHK MOXKET T10-
COBETOBATh KJIIMEHTY JIMIIb TPH BELIH: NOKynaTh (OyMara BBIpAacTET B IICHE), JiepKaTh (OCTaHEeTCs
Ha TOM JK€ YPOBHE) WJIH IpojaBath Oymary (monemieBeer). ExxeMecsYHUK TPOCIIEINIT, HACKOIBKO
TOYHO aHanmuTH4Yeckue otaenbl 350 pupm mpenckaspiBanu TpeH no akusiM 200 caMbIX TOPOTHX
KOMITAaHW MHUpa B TEUCHUE JIBYX JIeT. Tak Jla)ke MHTEpPECHEE: BHICOKOM OOIIEH JOXOIHOCTH MOXKHO
NOOUTHCSA, CAENaB JIMIIbL OJHY BEPHYIO CTaBKY Ha TEMHYIO JIOIIAJKY U BHICTABHB HETPABUIIbHBIC
pEeKOMEeHaNNu 10 BceM (paBopuTaM. A BOT CTaOMIIBHOCTh — IPU3HAK MAacTEPCTBA.

[Mo6enun Merrill Lynch, BeicraBuBmmii BepHble pekomenpaiyu B 34% cimydaeB. To ecTh
AQHAJIUTUKHA ATOTO MHBECTOAHKA Jaiu TOYHBIC TPorHo3bl 68 pa3 u3 200. C kakoil BEepOSTHOCTHIO
no6unack Obl TAKOTO WM JIYYILIETO pe3yJsibTaTa 00e3bsiHa, KOTOpasi ¢ paBHOW BEPOATHOCTHIO BbI-
CTaBUT TIO JI000¥ Oymare o0yro U3 Tpex pekoMeHaanui? OTBETUTh MO3BOJISET METOI, KOTOPBIH
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MaTeMaTHKH Ha3bIBAIOT MCIBITaHHEM bepHyiumm. BeposTHOCTh, uTo 00e3bsiHa cpaboTaeT He Xyke
Merrill Lynch, — moutu 45%! Pesynbrat 3ansBiuero Bropoe mecto UBS — 58 u3 200 — moBropmin
WIn ynydmmd 0b1 B cpeaeM 92 mmmmanse u3 100. Ay BeposTHOCTB yranaTh B 32 win Oonee
ciydasix u3 200, kak aecsaras B paHkuHre Citigroup, — modtu ctronporeHtHas. Huduero yausurens-
HOTO, €CJIM BepHIIb B 3P(PEKTUBHOCTh PHIHKOB. CTOWMIIO JIM OrOpOJ| TOPOIHTH, BEpHEE, CTPOUTH
KUTaiickue cTeHbl? YTBEpAUTENbHBIH OTBET MOXHO JaTh ToJbko B ciyudae Merrill Lynch.
Jla ¥ TO ¢ OTOBOPKaMH: U €ro pe3yibTaT, I0—MOEMY, HU3KOBAT.

S moHMMaro, YTO MOMOTIaTh MPOAAXKaM CBOEro OaHKa Ui aHAIUTUKA HEATUYHO. DTO MPOTH-
BOPEYHUT BCEM BO3MOXKHBIM IpOQecCHOHaIbHBIM KoaekcaMm. Ho moxer, 3ps? B3saTe poccuiickue
MHBECTKOMIIAHUHU, paboTaoNUe ¢ aKIUsIMH BTOPOTO 3ILIENIOHA, TO €CTh Ha PhIHKE BecbMa Hed(-
(EeKTUBHOM: 3a4acTyl0 aHAIUTUYECKUI OTUET (PUPMBI, pEKIaMUPYIOLIEH KaKOro—TO 3K30THYECKO-
IO AMHUTEHTA, — €JUHCTBEHHBIN UCTOUYHUK MHpOpManuu o0 3ToM smuteHte. [IoHATHO, YTO Takon
OTYET — MAapPKETUHTOBBIA MHCTPYMEHT. HO CKIIOHHBII K PUCKY MHBECTOp, BO3MOXKHO, OyZET Tpas,
CBI'PaB BMECTE C BBITYCTHUBILIEH OTYET (PUPMOIL: Beb OHA HE MOKET CIUIIKOM 4acTO OOMaHBIBATh
OKUJaHMsI, €CJIM XOUYEeT OCTAaThCS Ha PbIHKE. A OT ’TUUHOM aHAJIWTUKHU IOJIb3bl BCE PABHO MOYTHU
CTOJIBKO K€, CKOJIBKO OT IIMMIIaH3€, UTPAIOILEH B AApTC.

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

IIpakTnyeckue 3aJaHuA:

3aganne Nel.

PaccuunTaiite ceroiHsIIHION CTOMMOCTh CPOUYHOTO aHHYHUTETa MOCTHYMEPAaHJO MpPU yCIIo-
BUH, YTO BEJIMYMHA PAaBHOMEPHOro mnoctyruieHust coctasisier 1100 pyOneil B roa, mpoueHTHas
craBka 5,6% u cpok 6 JeT.

3ananue Ne2.

Omnpenenure, Kakoe 3HAUCHUE €KETOJHOTO BKIIana (BKIIAJ JeIaeTcs B KOHIIE Tofa), Oyaer
COOTBETCTBOBATh TeKyIel ctoumoctu anuyuteTa B 41000 pyOGeit, ecnu cpok BKIamga S JeT mpu
npoueHTHoH ctaBke 13,75%.

3aganue Ne3.

CkonbKo BpeMeHH NoTpelyercs, YTOObI TeKylllas CTOMMOCTb aHHYUTETa COOTBETCTBOBAJA
cymme B 42000 py6seii, ecinu B KOHIIE KaKJ0ro roaa Ha cueT knagerca 5200 py6neit nmox 8,8%
TOJOBBIX?

3agmanme Ned,
[Ipu xakoif MpOLIEHTHON CTaBKe, TEKYyIas CTOMMOCTh aHHyHuTeTa Oyzaer paBHa 17000 pyo6-
JISIM, €CJTH B KOHIIE KaK0ro u3 9 net Ha cuet kinanercs 2300 pyoneit?

3apanne NeS.

PaccuuTaiite OyayIIyto CTOMMOCTh CPOYHOTO aHHYHUTETa MPEHYMEPAHA0 MPH YCIOBUH, YTO
BEJIMUMHA PaBHOMEPHOTO NocTyIuieHus coctaBiuger 1500 py6neit B roa, npoueHTHas ctaBka 9,5%
U CPOK 5 JIeT.

3aganue Ne6.
Omnpeanenure, MpU KaKOM 3HAYEHUU €XKETOJHBIX BKJIAJ0B (BKJIAJ JEJIAETCs B Hadaje roaa),
noxy4urcs yepes 7 et cymma B 14 000 py0Oieii npu npoueHTHOH ctaBke 4,6%.

3aganue Ne7,

CKOJIBKO IIEJIBIX JIET TOTpeOyeTcsi, 4TOOBI HAKOMUTh Ha cueTe cymmy B 53000 pyoOuiei, eciau
B HavaJie KaXJI0To roaa Ha cuet knaaercs 2700 pyoueii mox 10,1% romoBsix.
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3aganue Ne§.
[Ipu xakoit mporeHTHON cTaBke HakonutTcs cymma B 48000 pyOuieit, eciii B Hauane Kaxo-
ro u3 6 net Ha cuet kianaercsa 6600 pyoeir?

3amanme Ne9,

PaccunTaiite OyayIllyl0 CTOMMOCTb CPOYHOI'O aHHYHMTETa MOCTHYMEpaHIO MpPH YCIOBHH,
YTO BEJIMYMHA paBHOMEpPHOro noctymieHus cocrapisieT 3000 Toic. py0. B roj, MPOLIEHTHAs CTaBKa
12,33% u cpok 4 roza.

3amanue Nel0.
CKOJIBKO TIEJIBIX JIET MOTpedyeTcs, 4TOObl HakomuTh Ha cdyeTe cymmy B 45000 TthIC. pyo.,
€CJIM B KOHIIE Kax0ro roga Ha cuet kinagercs 5000 teic. py6. mox 14,5% romoBbIX.

KOHTpOJII)HbIe BOIIPOCHI:

1. KakoBbI BUIbl IPOLIEHTHBIX CTABOK?

2. Kakue ¢akTopsl, BIUSIOT HAa ppIHOYHBIE IPOLIEHTHBIE CTABKU?

3. Yto Takoe cranfapTHas (puHaHCOBas crenka?

4. KakoBsl (hOpMbI ((MHAHCOBBIX PEHT U MX KOHBEPCHU?

5. Kakue cniocoOs1 nHopmanonHoro obecrneyeHus y GuHaAHCOBON pabOThHI?
6. KakoBo MecTO ()MHAHCOBOTO aHAIMTHKA B CTPYKTYpPE OpTaHU3AIHH?

7. YeMm 00yCNOBIIEHBI areHTCKUE KOH(IUKTHI B KOPIIOPATUBHBIX (hrHAHCAX?

3agaHus AJ151 CAMOCTOSITEILHON padoThI:

1. Vkaxurte rmaBHYIO LIeJIb 1 OCHOBHBIE 3aJlauyl yIpaBieHNs (PMHAHCAMU MPEANIPUATHUS.

2. PaccMoTpuTE OCHOBHBIE MPEHMYIIECTBA KOPIIOPATUBHOIO YIIPaBICHUs (PUHAHCAMH.

3. OxapakrepusyiTe MOJENIN Pa3BUTHs MPUHIUIIOB U MHCTPYMEHTOB YIIpaBiIeHUs (UHAHCA-
MU Ha KOPIIOPAaTUBHOM YpPOBHE.

4. PaccMOTpuTe XapaKTEPUCTHUKH OCHOB ()MHAHCOBBIX OTHOILEHUI KOPIOPATUBHOIO YPOBHSI.

5. OxapakrepusyiTe MOJAEIH Pa3BUTHA yIpaBIeHUs (PUHAHCAMU TIPEIIPUSITHSL.

Tema 3. ®uHaHCOBOE MO/IeJIMPOBAHUE
Bomnpocsl 1151 00cyKkaeHHus1 B Mpouecce TUCKYCCHU:

. Lenu, 3a1aun ¥ IPUHIUIIEI (PUHAHCOBOTO MOJICIUPOBAHUS.

[TonsiTne hUHAHCOBOW MOJIEIIH U BUJIBI MOJICIICH.

TunoBsle pUHAHCOBBIE 3a/1a4H, PELIaeMble TPU TOMOIIU MOAETHUPOBAHUS.
OTarnsl GUHAHCOBOTO MOAEIHPOBAHHS.

D¢ hekTuBHOCTH YIIpaBIeHUECKUX (PUHAHCOBBIX PEILICHHIH.

abrownE

Tembl pedepaToB (A0KIA0B, IPE3eHTALUI, 0TYETOB):

JKu3HEeHHbIM LUK U IPUHIUIBI (UHAHCOBOTO MOJEIMPOBAHUS.

I'maBHOE TpeboBaHuE K (PUHAHCOBOW MOJIEIH.

CooTHoIIEHNE MEXy PUCKOM M CTaBKOW JOXOJa.

CooTHollIeHrE pUCKa, MPUCYLIETO TaHHOW KOMIIAHUU U PHIHOYHOT'O PHCKa.
Teky1as oneHka AeHer, AMCKOHTUPOBAaHUE.

bynymas u Tekyinas OleHKa aHHyUTeTa.

ogakrwdE

KoHTpoJibHBIE BONIPOCHI:
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KaxkoBa o6mas cxema (hruHaHCOBOW MOJIETH?

KakoBbI 0COOCHHOCTH pecypCcHOI Moenn?

CMOXeT 11 MOJIeNIb CIIPABUTHCS C PacuyeTaMy ¢ HY>KHOH TOYHOCTBIO?

KakoBbl Hanbosee pacpocTpaHEeHHBIC BUIBI OIICHOYHBIX MOJICTICH?

Kakum oOpa3om MopenupoBaHue MO3BOJISIET MPEIBUICTh CUTYAllMU TPU Pa3HBIX BapH-
aHTaX pa3BUTHUS COOBITUI?

6. UTo MOHO OTHECTH K OCOOCHHOCTSIM MO/IeNel OlleHKH 3P PeKTUBHOCTU?

7. Kakast uaopmanmst HeoOxouMa JJist Co31aHus (GPUHAHCOBOW MOJIEITN?

aogrwpdPE

HpaKTuqecmle 3adaHusA:

3amanue Nel.

Paccuuraiite cerogHs;IMIHIO CTOMMOCTb OOJTUTallMK TIPU YCIIOBUH, YTO BETUYMHA TOJJOBOTO
KyIMOHHOTO Joxona coctasisier 1500 pyoinel, Tpedyemast Hopma npudsutu 16,4%, cpok 5 ner nmpu
HOMUHaJIBHOUW cTonMocTu obmuraruu 10000 py6Gei.

3aganue No2.

Omnpenenure, Kakoe 3HauY€HUE €XErOJHOI0 10X0Ja, OyAeT COOTBETCTBOBATh TEKYILEH
croumoctd obnurammu B 15000 pyOneid, ecnu cpok A0 moramieHust 6 JeT npu HOpMe HpuObUIN
14,1% u nHomunan ob6xuranuu 10000 pyOeii.

3ananue Ne3.

CKkoJIbKO BpeMeHH (LIETBIX JIET) OTpeOyeTcs, YTOOBI TEKyIIas CTOMMOCTh OOJTUTAINH TIpe-
BeIcHIIa cymmy B 23500 pyOuei, ecimu noxoxa Ha akiuio 3900 pyouneit npu Hopme mipubbun 12,9%
ro/IoBbIX 1 HOMuHase akuuu 12000 py6eit?

3aganue N4,
[Tpu kakoit HOpMe MPUOBLTH, CTOUMOCTH obsuranuu Oynet paBHa 35000 pyOisaMm, eciu Ky-
noHHbI noxoxa 5000 pyOGneit, cpok no nmoramenus 6 et u HomuHan oonuranuu 20000 pyoneit?

3ananne NeS.

3A0 «llapyc» peanuszoBano ToBap B KpeauT ¢ O(GOPMIIEHHEM IMPOCTOrO BEKCENs HOMU-
HAJILHOW CTOMMOCTBIO 3,24 MItH. pyOJieid, BBIMYIICHHBIH B oOpamienue 2 oktsiops 2012 roga mo
cXeéMe OOBIKHOBEHHBIX IPOLIEHTOB C TOYHBIM YHMCIOM IHEH, CO CpPOKOM morameHus 12 sHBaps
2014 roxa, mporeHTHOM cTaBKoii 3a kpeauT 15,5%. Yepes 60 auelt Bekcenenepxkareab 00paTuiICs
B OaHK JUIsl IPOBENICHUS OIEpaIiy [0 Y4eTy BeKkcensl. baHk npeanokusn ydecTb BEKCelb M0 AUC-
KOHTHOM cTaBke paBHOH 19,25%. Omnpenenure cymmy MoJydeHHYIO (PUPMOM M CKOJIBKO MOTYYHUT
CpencTB OaHK B pe3yJbTaTe JaHHOW onepanuu?

3aganue Ne6.

Komnanus «MH}oriacty npuodperna 3ampaBOYHyI0 CTAHIUIO ¢ 0()OPMIICHHEM IMPOCTOTO
BEKCEJIs HOMUHAJILHON CTOMMOCTBIO 9,7 MITH. JTOJUI., BBITyIIeHHOTO B oOpamienue 1 mas 2012 ro-
Jla 1o cxeme OOBIKHOBEHHBIX MPOIIEHTOB C TOYHBIM YUCIIOM JHEH, CO CPOKOM moramieHus 1 aBry-
cta 2012 roga. 15 urons Bekceneaepkarenb ydel BeKcelb B 0aHKe M0 JUCKOHTHOM CTaBKE paBHOMU
8,15% wn nmomyunin 3a Hero 9,856 muH. ol Onpenenute pa3Mep NPOLEHTHON CTaBKH, yIUIauu-
BAEMOM BEKCEIIEIATEIIEM.

3ananue Ne7.

Detroit Steel Company 01 ampenst 1995 roaa 3a moctaBieHHbII TOBap 0QopMuUIIa MPOCTON
BEKCEJIb ¢ HOMMHAJIBHONW CTOMMOCTBIO B 230 TBIC. TOJUI., MPOLIEHTHOM cTaBKOM 3a kpeauT 11,25%
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(1o cxeme OOBIKHOBEHHBIX IPOLIEHTOB C TOUYHBIM YHCIIOM AHEN). Onpenenute pazmep AMCKOHTHON
CTaBKH, II0 KOTOPOM BEKCEJb YUUThIBAJICS OaHKOM, €CiM Cpok moramenus 13 asrycra 1995 rona,
BeKceneaepxkarenb yuen Bekcenb 10 uronst 1995 roga, u kopriopanus npu yuere BEKCess MoJIydn-
ma 234,3 TeIC. TOJII.

3amanne Ne§.

Virginia Technological Inc. 02 ssaBaps 2001 roaa npoaana B KpeauT, ¢ 0hOpMIEHUEM TIPO-
CTOrO BeKcess (10 cxeMe OOBIKHOBEHHBIX MPOIEHTOB C TOYHBIM YHCJIOM JHEWH) C HOMUHAJIBLHOU
CTOMMOCTHIO B 1,23 MJIH. AOJIJI., MPOIEHTHOW CTaBKOM 3a Kpeaut 8,8%, npoaykuuto. Onpeaenure
CPOK MEXIy y4eToM U opopMIIEHHEM BEKcels B AHIX, ecliu cpok moramenus 12 mas 2001 rona,
JMCKOHTHAs cTaBKa Oanka 11,2% u koproparusi mpu y4ueTe BeKces moryumia 1,245 MiTH. 10T

3aganue Ne9.

Indiana Oil Inc. 23 oktsa6pst 1998 roma nmpogana B Kpeaut, ¢ 0hOpMICHUEM TTPOCTOTO BEK-
censl (10 cxeMe OOBIKHOBEHHBIX MPOLIEHTOB C TOYHBIM YMCIOM JHEH) nponykuuto. IIponentHas
CTaBKa 3a IOJIb30BaHUE KpeautoM 9,75%. Onpenenure CTOMMOCTh BEKCENs B MOMEHT odopmiie-
HUs, eciii cpok morammeHus 23 mas 1999 rona, nuckonTHas craBka 6anka 12,32% u koprnopanus
npu yuere Bekcens 1 deBpanst 1999 rona nomyuunna 5,637 MiIH. J0II.

3aganue Nel0.

Komnanust «MabommacTy npeabsBuiia as ydera Bekcenb Ha cymmy 4350 Twic. pyOneit co
cpokom noramenust 02.11.13 r. Bekcenb npeabssnen 29.11.2013 r. bank npennoxun y4ecTb BeK-
celb 1o y4eTHol craBke 14,8% romossix. OnpeaenuTe BHIIAYEHHYI0 OaHKOM CyMMY KOMIIaHHH.

3aaHus AJ151 CAMOCTOATEILHON padoThI:

1. Vxkaxwure OCHOBHbIE IPUHIUIIBI (PUHAHCOBOI'O MOJIETUPOBAHUSI.

2. Paccmotpute nonsTHe pUHAHCOBOM MOJENIM U BBl MOJIENIEH.

3. llepeuncnure THUMOBBIE (UHAHCOBBIE 3a/a4M, KOTOPHIE PEMIAIOT IPH ITOMOIIU
MOJICJINPOBAHMSL.

4. VYkaxure 3Tanbl GUHAHCOBOTO MOJEIUPOBAHMUS.

5. PaccMmoTpute MeTOAMKY OLEHKH 33()()EeKTHBHOCTH yIpaBIEHYECKUX (PUHAHCOBBIX

pELICHUH.
Tema 4. Puck, 10xoaqHocTh 1 nopTdesib AKTHBOB NMPeANPUATHS
Bonpocsl 1151 00cyK1eHus:

[ToHsiTHE W CYITHOCTH pHUCKA.

JIOXOAHOCTb U PUCK OTAEIBHOTIO aKTHBA.

JI0X0IHOCTb U PUCK MOPT(]Esi aKTUBOB.

Mogenu OLeHKH TOXOJHOCTH aKTHBOB.

[opTdensHbie TEOPUN.

Crpareruu B ynpaBieHHH OpTdenem.

OnHodaxkTopHas 1 MHOTO(AKTOPHAsE PHIHOYHBIE MOJIEIIH.

NoakrwhrE

Tema quckyccnun: OneHKa pucka — 3TO OCHOBA yTpaBJICHUS MOPT(HEIeM aKTHBOB.
Tembl pedepaToB (10KIA10B, IPe3eHTALUI, OTYETOB):

1. Teopwus popmupoBaHus moprdens.
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W3mepenue pucka nmoprdens HeHHBIX Oymar.

AHanu3 0’kuaaeMoi JOXOAHOCTH NOPTQes.

Br160p puckoBanHOTrO noprdes.

MOHUTOPHHT U OLIEHKA pUcKa mopTders.

JIoX01 M pUCK — B3aUMOCBSI3b 11 MOPT(Es aKTUBOB.
OnrtumanbsHas auBepcudukanus noprdes.

Omuenka 3¢ GeKTUBHOCTH yIpaBJiIeHUs TOPTdheeM.

NG~ WN

KoHTpoJbHBIE BONIPOCHI:

UYro takoe pUHAHCOBBINA PUCK?

Kakum 00pa3oM cBsizaHa JOXOJHOCTh U PUCK MOPTQEisi aKkTHBOB?

KakoBbI OCHOBHBIE 1I€TTH TOPTHEITHHOTO HHBECTUPOBAHUS ?

YTo MOXKHO CKa3aTh O CYLITHOCTH MOPTQETbHON Teoprun?

KaxkoBbl oTiuuust 01HO(aKTOPHON M MHOTO(AKTOPHOM PHIHOYHBIX MOJIEICH?
Kak m3mepsiercst o6muit puck nmoprdens?

Kaxk ynpapmisitoT ()MHaHCOBBIMU PUCKAMH KOMIIAHUH?

NoookowhE

IIpakTHYecKkHe 3a1aHUA:

3aganne Nel.

[Toprdens cocTouT u3 akumii Tpex kommanuid. Oxupaemas ITOXOAHOCTh MEPBON aKIMH
paBHa 20%, BTopoii — 30%, Tpetbeii — 35%. Y nenbHbIi Bec nepBor Oymaru 40%, BTopoit —35% u
TpeTbeid — 25%. Onpenenute 0xuAaEMYI0 JOXOJHOCTh TOpTdes ¢ moMolbio mporpammer Excel.

3aganue Ne2.

[Toptrdens cocTouT U3 akiuil 4eTripex komnanui. Oxumgaemasi JOXOAHOCTb MEPBOM aKIMH
paBHa 17%, BTopoit — 24%, TpeTbeii — 30%, yerBepToit — 32%. Y nenbHbI Bec epBoit Oymaru co-
craBisieT 30%, Bropoit —35% u Tpethelt — 25%, uetBeptoit — 10%. Onpenenure 0XxXumaeMyro J10-
XOJHOCTB MOpT(es ¢ moMolIso mporpammel Excel.

3ananne Ne3.
OxunaeMas 10X0AHOCTh akiuK paBHa 20% romoBbIX, crangaptHoe oTkioHeHue 30% romo-
BbIX, MHTepBan Bpemenu 0,004 roga. Cmonenupoats Kype akunu metogoM Monre—Kapio ¢ no-
MoIIbIo porpaMmel Excel uepes nBa mHs, ecii B KOHIIE HyJeBOro aHs oHa ctout 100 pyo.

3amanme Ne4,

WuBectop 3anumaer B 6anke 100 Thic. py6. mog 10% ronoBbIx U nproOpeTaeT pucKOBaH-
HBIM aKTHB C 0KHMJIaeMOu T0X0HOCThIO 20%. PaccunTaiiTe 0xugaeMyro 10X0IHOCTh MOPTQEs ¢
noMmo1ikio nporpamMmmsl Excel.

3aganue NeS.

[optdens, hopMupyeMblii HHBECTOPOM, COCTOUT U3 ABYX IIEHHBIX Oymar (A u B), kaxnas
U3 KOTOPBIX 00JIalaeT CBOCH OKUAAeMOM JOXOIHOCThIO. OKuaemMasi TOXOIHOCTh aKIuu A paBHa
20%, B — 30%. CroumocTts akuuu A coctasisietT 300 Toic. py0., B — 700 ThIC. pYyo.

Kak n3menutcs 3HaueHne 0KUAAEMON JTOXOIHOCTH MOPTQENs B pe3ynbTare ux 00beauHe-
Hus? Onpenennure 0KUAAeMYI0 JOXOIHOCTh MOPT(dENs ¢ IMOMOIIbI0 TporpaMMel Excel.

3aaHus AJ151 CAMOCTOATEILHON padoThI:

1. [laiite XapaKkTepuUCTHKY SKOHOMHYECKOW CYIIHOCTH M KIacCH(PUKAIMH (PHHAHCOBBIX PHC-
KOB IIPEIPUSTHS.
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Packpoiite cymHOCTb U 3a/1a4M yIpaBieHUus: GUHAHCOBBIMU PUCKAMHU.

VYkaxure METOUKY ydeTa (pakTopa pucka B ((MHAHCOBBIX ONeparHsX.

Oxapakrepu3yiite 0COOEHHOCTH UHTETPAJILHON OIIEHKU PUCKA PEaJIbHbIX HHBECTUIIMOH-
HBIX [TPOEKTOB.

PaccmoTpuTe onTHManbHyI0 UBEepcu(UKANIO TOPThEs.

PaccmoTpuTe MeTo/1bl 000CHOBaHMS yNPaBIEHYECKUX PEIIEHHUH B YCIOBUAX pUCKa U HEOI-
PENEIEHHOCTH.

7. OxapakrepusyiTe MOHATHE KOHTPOJIS (PMHAHCOBBIX PUCKOB.

Hown

oo

Tema 5. OueHka aKIMOHEPHOI0 KANMTAJIA
Bonpocsl 1151 00cy:K1eHus1 B MpoLiecce TUCKYCCUM:

3HayeHue U (PyHKIUM KanuTaa.

DKOHOMMYECKAsI CYIIIHOCTh 3aTpaT Ha KaluTall.

Mogenu onpeneneHus 3aTpar Ha 3aeMHbIH KaruTall.
Mopenu onpeenieHust 3aTpaT Ha COOCTBEHHBIIN KalnTall.
O1eHKa cpeTHEB3BEIICHHBIX 3aTpaT Ha KamuTal.

aogrwpdPE

Tema quckycenu: «MIHbopMaoHHas HENMPO3PAYHOCThY» PhIHKA aKLUI U oOIUTranui.
Tembl pedepaToB (A0KIA0B, IPE3eHTALUI, 0TYETOB):

Mojenu OleHKH aKIIMOHEPHOTO KaruTaa.
HcToyHnKN 10X04a [0 aKIHSAM U OOJIMTallHsIM.
Knaccudukanus obauranuii.

OCHOBHOM METOI OLIEHKH OOJIUTAIIHIA.

Mojenu OIeHKH aKI[|ii ¢ TOCTOSHHBIM JTHBU/ICH/IOM.

agrwnE

Keiic: M3yuuB Matepuabl Keica, apryMEHTUPOBAHO OTBETHTE HA BOMPOCHI:
1. CymiecTByIOT JId UHBIE CIIOCOOBI MPUBJICUEHUST (PUHAHCUPOBAHUS KPOME JIOTIOJTHU-
TEIILHOU PMUCCHUU aKI[Wii?
2. KakoBBI pUCKU JONOJTHUTEIBHON SMUCCUN aKIHii?
3. Kak Ha 10oTOJHUTETBHYIO YMUCCHIO aKITUK OTPEArupyrOT aKIIMOHEPHI U KPETUTOPHI?
OI'K-2 pa3mecTut nommuccuio Ha 40 mipa pyo.

Hcyepnas pecypcbl Al IpUBJI€YEHHS BHEITHETO (PMHAHCHPOBAHUS HHBECTULIMOHHON TIPO-
rpamMmbl, OI'K-2 HaMepeHa yBenMuuTh YCTaBHbIN Kanurtai B 1,85 pas3a, pazMecTuB JONIMHUCCHIO.
OcHoBHO¥M aknmoHep kommnanuu — "["aznpom sHeproxonaunar” (I'2X) — moaTBepaAuiI roTOBHOCTD
BHOCHTH CcpesicTBa yepe3 JommMuccuro. Kpome toro, OI'K-2 mimanupyer npusieus eme 23,5 Miapa
py0. B Buae 3aiiMoB Oym3kux e cTpykTyp — DX, Naznpombanka u Ab "Poccus". Ilomyunuts kpe-
JUTHI HA PHIHKE KOMITAHUS HE MOKET U3-3a BHICOKOH JI0ITOBOM HATPY3KH.

OI'K-2 BeIHECET Ha TO/I0BOE COOpaHUE aKIIMOHEPOB, KOTOPOE COCTOUTCS 22 HUIOHS, BOTIPOC
00 yBEeJIMYEHUH YCTABHOTO KAlKTaja IyTeM pa3MEeIEeHHUS TOTOTHUTEILHOTO BBITyCKa aKIIUK Ha
cymmy 39,9 mipa py0., coobrimia Buepa KOMIIaHus. AKITMOHEPaM TMpeJiaraeTcs og00puTh pas-
menienne 110 mupa HOBBIX Oymar HOMHHAIIOM 36,27 Koml. B HACTOAIINIT MOMEHT YCTaBHBIN KaIu-
Tajn cocrasiset 21,5 mapx py0. (59,3 mapa akiuit), Takum o0pazoM, TP pa3MENICHUH BceX Oymar
OH BbIpacreT B 1,85 pasa.

Komnanuu Heo6xoaumo pruHAHCUPOBATH OOIIMPHYIO HHBECTULIMOHHYIO MPOTPaMMY: BJIO-
JKEHUS B paMKax JOroBOpoB mpenoctasienus momHoctu ([{IIM) ouenuBatores B 143 mupa pyo.
(6e3 yueta mpoekToB Amnepckoit TOC u Uepenoserkoit [ POC), n3 KOTOPBIX ykKe MOTpa4eHO YyTh
menee 70 mapa. OgHako gonroBoit peiHOK 171t OI'K-2 dakTruecku 3akpbIT. baHku He rOTOBBI
KpeIUTOBaTh KOMITAHHUIO, COOTHOIIEeHHE ynucThIi nonr /EBITDA y koTopoii, o mojcueraMm aHaju-
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tukoB "BTb Kanurana", cocraBnser 4,2. DKCrepThl OIIECHUBAIOT ASPUITUT CPEIICTB MO KATBIIOKE-
HUSM Ha ypoBHe 40—45 mupn py0., uTo 61au3K0 kK 00beMy npeuiaraeMoit gqommuccuu. OI'K-2
uMeeT "orpaHMYeHHBINH pecypc COOCTBEHHBIX U 3a€MHBIX CpeacTB", mpu3HatoT B 'OX (KoHTposiu-
pYIOLIMI aKIMOHep re’eparopa, snaaeer 57,6% OI'K-2), mpuBnedyeHue akiIMOHEPHOTO KanuTaia
HE00XOIMMO ISl CBOEBPEMEHHOTO (hMHAHCUPOBaHUS 1 BBo1a 006eKTOB J{IIM. CphIB CPOKOB H
TeM OoJiee 0TKa3 OT MpoekToB rpo3ar OI'’K-2 orpomubiMu mTpadamu.

Jomsmuccus OyAeT pa3MelieHa o OTKPbITOM MOANKCKE, LIeHY Oymar COBET JUPEKTOPOB
OI'’K-2 onpenenuT nocie rocyAapCTBEHHONW perucTpaunuy smuccuu, ormetunu B '0X. Ilena pas-
MEIIEHNS HE MOKET ObITh HUYKE HOMUHAJA, YTO peanoaraetT JUCKOHT 23% K TeKylie ppIHOY-
Holt croumocTH. [To utoram Buepamnux ToproB Ha MMBB, Ha kotopbix 6ymaru OI'K-2 norepsiiau
noutu 8,5%, croumocts Oymaru coctasmiia 44,71 xon. 'OX HamepeH yuyacTBOBaTh B BHIKYIIE HO-
BOM AMHCCHH, ¢ TeM YTOObI coXpaHuTh 10110 B OI'K-2, cooOmmiu Buepa B komnanuu. Hamepen
JIM TaK K€ MOCTYIHUTh BTOPOM KPYIHBIN akiroHep reHeparopa — "Uurtep PAO" (5,7%), Buepa BbI-
SCHUTB HE yAAJIOCh.

OueBuIHO, YTOOBI HE 3aHUMATHCS OECCMBICIICHHBIM MIEPEKIIaIbIBAHAEM JICHET U3 KapMaHa
B kapmad, OI'K-2 munumusupyet auBuaesas! 3a 2011 r. CornacHo TMBUIEHIHON NOJUTUKE KOM-
NaHUM aKI[MOHEpaM JIOJKHO HanpaBiAThes oT S5 10 35% uncroit npuodsun no PCHY. Tlonyuus
noxox 1,1 mupx py6., OI'K-2 ocymiecTBUT BBIILIIATY 110 HUXKHEH TpaHULE, TPAThl COCTABAT 56,9
MJIH pyO., 10X0a Ha akuuio — yyTh MeHee 0,1 kom. ['ox Ha3ax Ha MMBUEHABI ObUIO HANPABIEHO
160 muH py©., ogHako Toraa eue 142 miuH py6. akunonepam nepenana OI'K-6, HpiHe npucoeu-
HeHHas Kk OI'K-2. Ctout ormMeTuTsh, uyTo pe3ynbraThl 00bearHeHHol OI'K-2 mo MC®O 3a 2011 r.
o0eckypaxuiu pbiHOK. M3-3a aBapun Ha Tpounkoit [ POC, pocra 11eH Ha ra3 1 yCKOPEHHBIX TpaT
[0 IPYT'UM ONEPALMOHHBIM CTaThsIM YUCTasi MPUOBLIb (C yU€TOM KOHCOJIIMIUPOBAHHBIX pe3yiIbTa-
TOB JIBYX KOMITaHU) cOKpaTuiack B 467 pasz, 1o 10 muH pyo.

Bnpouewm, OI'K-2 Bce ke nMeeT BO3MOKHOCTh IIPUBJICYb CTOPOHHEE (puHaHCUpoBaHue. Ha
roIoBoe cOOpaHUe TaKKe BBIHOCATCS TPH CICNIKU C 3aMHTEPECOBAHHOCTHIO M0 3aMMCTBOBaHUIO 10
mipa py6. y ['asmpombanka (Ha cpok 10 12 neT) — B 1ensix puHaHCUPOBAaHUS HHBECTUIIMOHHON
porpamMMbl B pe()MHAHCUPOBAHMSI YK€ TTIOHECEHHBIX 3aTpart, 4,5 mupa pyo. y Ab "Poccus" (1o 2
aet) u 9 mapa py6. y I'DX (mo 10 net) — Ha monojaHeHne 0OOPOTHBIX CPEACTB U (MIH) (hpUHAHCH-
pOBaHKME HHBECTULIMOHHOM NporpamMmel. [IpenenbHyro cTaBKy 10 3TUM KpeIuTaM ONpPENEIUT COo-
BeT AupektopoB. Mcmounuk: URL: rbcdaily.ru/2012/05/23/tek/5629499 83915956.

IIpakTnyeckue 3aJaHUA:

3ananue Nel.

OAO «Mebenp UepHo3eMbsi» TUTAHUPYET CO3/aHHUE ABYX JIMHHHM IO MPOM3BOJICTBY HOBBIX
BUJI0B TOBapoB. CTOMMOCTh aKIUil KOMITAaHUU cocTaBisieT 829 muH. pyoOnei. JlonroBeie 00s3a-
TEJILCTBA MPEJCTABISIOT co00i 14,7% kpeaut Ha cymmy 219,9 miH. py6neit u 17,9% Geccpounsbie
obOmurammu Ha 652,9 muH. pyOmel. Jlns cozmaHus TUHHMA HEOOXOAMMBI MHBECTHUIIMH OOBEMOM
408,25 miH. pyosteii. CyiecTByeT HECKOJIbKO BapUAHTOB IIPUBJICUCHHSI CPEJICTB:

a) JOTIOTHUTEIbHAS SMUCCHs OOBIKHOBEHHBIX akiuii Ha 300 miH. pyOmeit 1 ocTalbHbIC B
Bujsie 16,9% 6aHKOBCKOTO KpeauTa.

0) TOTOMHUTENIbHAS 3MUCCHSI OOBIKHOBEHHBIX akiuid Ha 139,7 miH. pyOinieit u ocTanbHbIE B
Buje 19,4% 06aHKOBCKOTO KpeauTa.

B) AMUCCHUS MPUBUIIETUPOBAHHBIX aKIIUKA C TUBUJICHIHBIM 10X0]10M 21,8% ro10BBIX.

T') SMHCCHS TOITOBBIX 00s13aTenbeTB o 20,5% TOI0BBIX.

CraBka Hanora Ha npuObuTe 20%. PenrabenpHOCTh akTHBOB 22,76%. Bribepute Hanbonee

BBITO/IHBIN BapUaHT C TOUKHU 3PEHUsI HAUOOJbIIeH MPUOBUIBHOCTH COOCTBEHHOT'O KaIluTana.

3aganue Ne2.

Jlyist paciivpeHus MpOU3BOICTBA KOMIIAHUM HEOOXOAUMO MpUBIeYb cpeacTBa. CyliecTByIo-
nias CTpyKTypa ee Kanurania:
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— akuuroHepHsbIi kanuTan 100 000 0OBIKHOBEHHBIX aKIM Ha cyMMy 34 MiTH. 10Ut ¢ 14,6%
TUBUACHIHBIM 10X0a0M 12,5% Geccpounble obnuranuu Ha cymmy 13,9 MuTH. J01apoB.

JlonomHUTEIBHBIE CPECTBA B pa3zMepe 7,25 MITH. T0JUIApOB MOKHO MOOMIIM30BATh MyTEM:

a) nononHUTeIbHas smMuccus 15 000 akuwmii mo uene 320 nonnapos (4,8 MITH. JOJIApOB) U

ocrainbHbIe B Buze 19,9% 06aHkoBckoro kpeaura. JIMBUICHAHBIA JOXO HA aKIIHIO H3MEHUT-

cs 10 ypoBHs 15,3% roaoBsIX.

0) nonosiHuTenbHAst sMuccus 22 000 akuwmii o uene 315 nomnapos (6,93 MiH. KonIapoB) U

octanpHbIe B BUae 17,4% GaHKOBCKOTO KpenuTa. J{MBUACHAHBIN 10X0 Ha aKIIUIO U3MEHHT-

cs 10 ypoBHs 15,9% ron0BBIX.

B) OMHCCHS TPUBUIICTUPOBAHHBIX aKIIUH C TUBUICHAHBIM 10X0A0M 16,1% ro1oBBIX.

T') SMUCCHSI IOJTOBBIX 0053aTeNbCTB Mo 22,5% TOI0BBIX.

CraBka Hasnora Ha pu6obsUTb 20%.

3aganne Ne3.

[Tonmurpaduueckoe n3nareabcTBo «MCTOKM» 3aKOHUMIIO TOJ CO CIEIYIOIIUMH (PHHAHCOBHI-
MU pe3yJIbTaTaMu:

BanoBas npuObuts mpennpusitus 3a roj coctaBuia 236,54 miuH. pyOsiel, B MPOILIIOM TOIy
ob110 189,48 MiH. pyOeil.

Yposenb Hanoroobnoxenus 37,1% B Texymiem rogy u 45,3% B mporieamemM.

Bripyuka oT Bcex BUIOB mpojax Obuia 742,8 muH. pyOreid, a B mpouuioM rogay 685,6 MiH.
pyoOei.

Pa3zmep cpeaHerogoBoro COBOKYMHOro kKanutaia paseH 475,1 MiH. pyOuel, B IpoLuIoM ro-
ny Obut 482,12 MutH. pyOeil.

Pasmep cobcTBeHHOro KamuTana cocTaBusl 253,7 MiH. pyOnel, B mpouuiom roay 289,45
MJTH. PyOJIeH.

YTo MoBIMATIO HA U3MEHEHHE JOXOAHOCTH COOCTBEHHOTO KanuTtaia? OnpeaennTe BeTUIuHy
BJIMSIHUSL COOTHOILICHHS 3THX (PaKTOPOB HA U3MEHEHHUE PEHTA0ETbHOCTH COOCTBEHHOTO KaluTaia

3ananue Ne4.

Uemy paBHBI 3aTpaThl HA COBOKYIHBIN KallMTal KOMIIAHUH, B CTPYKTYpe KanmuTajia KOTOpOii
3a€MHBIN KamuTan cocTaBisieT 25%, ecnu Ha 3aeMHBINA kanuTan 8%, O6era akIuil KOMIIAHUH, TTPH-
MeHsIolIel (PMHAHCOBBIIN pbhluar paBHa 2, Oe3pucKoBas cTaBKa paBHa 6%, mpeMust 3a phIHOYHBIN
puck coctasinsieT 5%? CraBka Hanora Ha npuObLIs 20%, BCe cTaBKU pyOJIeBbIe.

3ananue NeS.

CoOCTBEHHBIN KanmuTall KOMITAHUH TIpecTaBieH 10 MIITHOHAMU aKIHMK, KOTOPBIE TOPTY-
10TCs Ha pbiHKe 1o 11 py0. 3a mr. banancoBas cTOMMOCTh JOITOCPOYHBIX O0S3aTENBCTB KOMITA-
HUU coctaBisieT 40 mutH. py0. bamaHcoBasi cTOMMOCTh OOOPOTHBIX aKTHMBOB KOMITaHMH paBHa 20
MJIH. pyO., TOJIOBHHA U3 KOTOPHIX — JCHEKHBIE CpeAcTBA. UeMy paBHa KalMTaIW3aLUs COBOKYTI-
Horo karurana (EV) komnanun?

TecTbI:

1. Kannran kopnopanuu npeacTaBisieT coOok:
a) COBOKYITHOCTb IIPEIMETOB U CPEJICTB TPYAQ;
0) IEHEe)KHYIO OIICHKY UMYIIIECTBA KOPIIOPAIUH;
B) MaTepuaibHble (JaKTOPHI JJIUTEIFHOTO OJIH30BAHNUS;
T') OTIpeIeIICHHOE KOJIMYECTBO aKIUH pa3HOTO BUJIA C YCTAaHOBJICHHBIM HOMUHAJIOM.

2. Kamuran Kopropalyu CKIaAbIBaA€TCA U3 PA3JIMYHBIX HCTOYHUKOB:

a) yCTaBHOTO KaluTaa;
0) pa3IUYHBIX B3HOCOB;
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B) MIOKEPTBOBAHUI;
T') IPUOBLIH.

3. Kamuran — 310 KanuTan, KOTOphlid (pOpMUPYETCS 3a CUET:
a) KpEIUTOB;
0) 3aliMOB;
B) (pMHAHCOBOI MOMOIIIN;
T') JIN3UHTOBBIX ONEpaInii.

4. Ilpu BBINTyCKE aKUMH KaXXAOH U3 HUX MPUIHCHIBAETCS HEKOTOPAsl IEHE)KHAs CTOMMOCTD, Ha3blI-
BaeMas napureroM. OHa MmoKa3bIBaeT (HECK.):

a) HOMUHAJIBHYIO CTOUMOCTH aKI1H;

0) PPIHOYHYIO CTOMMOCTbD aKIUU;

B) KypCOBYIO CTOUMOCTD aKIIUU;

I') KaKas 9acTh CTOUMOCTH YCTaBHOTO KaluTaja MPUXOAUTCS Ha | aKIMio Ha MOMEHT

o opMIIeHHS aKIIMOHEPHOTO O0IIEeCTBA.

5. [IpuBHIIETHPOBAaHHBIEC AKIIMH TPEIOCTABIISIOT UX BJIaeNbIaM (HECK.):
a) (hUKCHPOBAaHHBIIN MPOLIEHTHBIN JOXO/] B BUJE TUBUICHIOB;
0) mpaBo rojoca Ha 00IIeM COOpaHUH aKI[MOHEPOB;
B) MMOJTyY€HUE JTUBHUICHIOB JI0 X PACIpe/IeICHUS Ha JPyTHUE BUIIBI aKIUH;
T') IPEANOYTUTEIHHOE IPABO HA MOJTYYEHUE CBOCH OIH CPEICTB B UMYIIIECTBE NPEATIPHU-
ATHUS B CIy4ae ero JMKBUIAIINH.

6. [To ncrounrnkam HopMUPOBaHHS KAITUTAJl KOPIOPALIUH JICTHTCS Ha:
a) YCTaBHBIN U 3a€MHBIN KamuTam;
0) COOCTBEHHBIN M 3a€MHBII KaITUTAII,
B) COOCTBEHHBIN U MPUBIICUYECHHBIN KaIUTaJ;
') COOCTBEHHBIH U MHBECTUPOBAHHBIH KaluTaJl.

7. 100aBOYHBIH KaluTaa — 3TO:
a) KaIruTaJj, B TPaHUIIaX KOTOPOTO BIACNbIBI HECYT OTBETCTBEHHOCTh MEPE/]T €ro KPEeanuTo-
pamu;
0) MPUPOCT CTOMMOCTH OCHOBHBIX CPEJICTB B PE3yJIbTaTe MEPEOIEHKH M YBEINUECHUE YCTaB-
HOT'O KaruTana;
B) OJIMH U3 BUJIOB JIOXOJIOB, KOTOPBIE MOTYT OBITh pa3/eieHbl MKy BJIaJICTbIIAMU TTPUBHU-
JIETUPOBAHHBIX aKIIUH;
T') CyMMa MPUPOCTa UMYIIECTBA KOPIOPAIIMH B PE3yJIbTaTe MEPEOLICHKH, IMUCCUOHHOTO J10-
X0J1a U MOJIOKUTEIBHOU KYpCOBOM Pa3HULLBI.

8. CTpyKTypa Kanurazia — 3T0:
a) COOTHOIIICHHE MEX]Ty Pa3IMYHBIMUA UCTOYHUKAMHU KaruTala;
0) OTHOIIICHHE JOJITOBBIX 0053aTENILCTB K CYMME aKTHBOB;
B) OTHOIIIEHWE JIOJITOBBIX 00S3aTEIHCTB K BEIMYMHE COOCTBEHHOTO KaIluTaja;
') COOTHOIIIEHUE CTOMMOCTH MPOCTHIX M MPUBUIICTUPOBAHHBIX aKIIUNA KOPIIOPAIIHH.

9. CoOcTBEHHBIH KanuTall, 0 CPAaBHEHHIO C 3a€MHBIM, XapaKTEpU3yeTCs CIEIYIOIMMH 0COOCHHO-
cTsMHU (HECK.):

a) MPOCTOTON NPUBJICYEHMUS;

0) BBICOKOW MOOMIIBHOCTBIO;

B) OIPaHMYEHHOCTHIO 00BEMa MPHUBIICUCHUS;

19



F) BBICOKOM CTOMMOCTBIO B CpaBHCHHHU C AJIbTCPHATUBHBIMHU 3a€CMHBIMU UCTOYHUKAMU (1)0p-
MHPOBAHUS KallUTaJla.

10. Pe3epBHBIi KanMTal MOKET UCIOIB30BATHCS Ha (HECK.):
a) JUIs IOKPBITHSL yOBITKOB;
0) norameHust KpaTKOCPOUHOMH 3a/10JKEHHOCTH KOPIOPALny;
B) MOTAIIEHUS OOJIUTAIINH;
I') BBIKYIIA aKIIMH KOPIOPAIHH.

3agaHud 1J151 CAMOCTOSITEILHON padoThI:

PaccMotpuTe cTpyKTYpy Li€Hbl MICTOYHUKOB COBCTBEHHOIO Kanutana
OxapakTepu3yiTe OCHOBHBIE HCTOYHHUKH JI0X0/1a TTO0 aKIIHSIM.

PackpoiiTe cymHocTs runoTe3bl 00 3PPEKTUBHBIX PHIHKAX aKIUH.
OxapakTepu3yiTe MOJIeNb OLIEHKU aKIUW C MOCTOSHHBIMU JUBHUICHIAMHU.
PaccmotpuTte meTon mpupocTa akIIMOHEPHOTO KaruTana.

N3yuure 1 mpoaHaTU3upyHTE MOIETh OIICHKHA (DMHAHCOBBIX aKTUBOB.

o wdE

Tema 6. YnipaBiieHHe CTPYKTYPOil KalIUTAJIa NPeANPUATHS
Bonpocs! 1151 00cyxk1eHus1 B Iponecce TUCKYCCHH:

1. CoOcTBeHHBIE, 3a€MHBIC U TIPUBIICYCHHBIC CPEICTBA IPEATPUSITHS.
2.Co0OCTBEHHBIN KanuTal U HOPsIOK ero GOpMUpOBaHHMSL.
3.lenecoobpazHocTh 1 3 (HEKTHBHOCTH UCTIOIB30BAHUS 3a€MHBIX CPEJICTB.
4.OntumanpsHas CTPYKTypa KalmuTana.

5.Cuna Bo3neicTBusl GUHAHCOBOTO phIUara.

Tema quckyccuu: BeIroibl CMEIIAHHON CTPYKTYPBI KalluTaja.
Tembl pedepaToB (10KIA10B, IPE3eHTALUI, OTYETOB):

OCHOBHBIE 3JIEMEHTHI COOCTBEHHOTO KaIlUTaJa TPEATIPHSITHS.

3aeMHBIN KanuTaa U (PUHAHCOBBIN JIEBEPHJIK.

Kputepun BbIOOpa oNTUMaNbHOM CTPYKTYpPBI KalluTAaIa.

CoueTaHue onepalMmoHHON U (PMHAHCOBOM 3aBUCHUMOCTEH.

Kpurepnn 3¢ heKTHBHOCTH HCTIOIB30BAHUS KalTUTAJIA MIPEIITPUSTHS.
OnrtuManbHOE coueTaHne COOCTBEHHBIX U 3a€MHBIX HCTOYHUKOB (DMHAHCHPOBAHMUSL.

ocoarwnhE

Keiic: M3yunB MaTepuaisl kelica, apryMEHTUPOBAHO OTBETHTE Ha BOIPOCHI:
4. Kak MOXeT NMOBJIUATh HAPYIIEHNE KOBEHAHT HA CTOMMOCTh IIPUBJICUEHHUSI TOIIOJTHU-
TEJILHOTO (PMHAHCUPOBAHUS KOMITAHUM?
5. B 4em MOTyT IpOSIBUTBCS areHTCKHE KOH(QIMKTHI MEXKIY aKIIMOHEPAMH U KPEIHUTO-
paMH, €ciaM B CIOXHBILEHCS CUTyalMu OyAeT MPHUHATO pelleHHe 00 yBEIHMYeHHH
CyMMBI ftosira?
6. Hackoibko omacHO A TaKOM KPYNHONW KOMIIAHWM BO3HUKHOBEHHE (PMHAHCOBBIX
3aTpyIHEHUI?
MarHuTka pUCKyeT HapyIIUTh KOBEHAHTBI IO KpeiuTam
Maruauroropckuii Meramtypruueckuii kombunat (MMK), Bcerga oTinyaBIIMiiCcS CKpOM-
HOW J0NTOBOI Harpys3koi, B MPOLUIOM rojy, MOX0Xe, U3MEHWJ cBouM TpaauiusaM. Kommnanus
yBEIMUYMWIA O0BEM J0JIra Ha TPEThb M TEHEPh PUCKYET HAPYIIMTh KOBEHAHTHI B CIydyae HOBBIX
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KpymnHbIX 3aiiMoB. [Tokynka Flinders Mines, Ha koTopyto kommanusi Bukropa PamrankoBa codnpa-
ercs ogo/kuTh 700 MIIH AOJUI., B 3TOM CBETE BBITVIAUT JOCTATOYHO PUCKOBAHHOM.

Brnepseie 3a necsats et MMK no uroram rona ymen B MuHyc. CorfiacHO OTYETHOCTH 1O
MC®O, unctslit yobiTok koMmnanuu B 2011 r. coctaBun 125 muH nost, npotus npudsui B 2010
r. B 232 muH o1, B To jxe Bpemst 6maromapst pocty 00beMOB MTPOU3BOJICTBA BHIPYyYKa KOMIIAHUU
yBenunuuiaack B 2011 1. Ha 21%, 10 9,3 mupx nomt. OTpunarensHyto NpuOblIb B MarHutke o0b-
SCHSIIOT HeyJauaMu Typeukoit "noukn" kommanuu — MMK Metalurji (yOsiTox 1o roxy B 179 mun
JI0J1.), YOBITKaMU OT KypCOBBIX pa3HHI (25 MIIH 10J71.) U 00ecLieHUBaHUs aKTUBOB, MpeIHa3Ha-
YEHHBIX JJIS1 IPOAAKU, U MPOYUX HEOOOpOTHBIX akTHBOB (41 miH gosi.). B cBoro ouepenp mia-
yeBHble (puHaHCOBBIE pe3yiabTaTel MMK Metalurji B KOMIaHUM CBA3BIBAIOT C PE3KUM CHHXKECHHEM
LIEH Ha METAJUIONPOAYKIMIO Ha (JOHE BBICOKMX II€H Ha chipbe. [IpoBan Typerkoil "noukun" MMK,
BEPOSATHEE BCETO, CBA3aH C TEM, YTO POCCUNMCKON KOMIIAHMM OKa3aJoCh HE MOJ CHIIy HaJaJWuThb
Ou3HEC Ha pa3BUBAIOILIEMCS PhIHKE 0€3 yuacTHsi MECTHOTO IIapTHEPA.

Ha ¢one cnabbIx pe3yabTaToB BCer/a OTIMYABIIAACA pasyMHON (PMHAHCOBOW MOJIUTUKOM
Marnutka B 2011 1. 3HaUUTENBHO HapacTHJIa CBOIO JIOJITOBYIO Harpy3ky. Kak ciemyer U3 oryer-
HocT Kommanuu mo MC®O, obmuii nonr Marauutku 3a romyBenuumics Ha 35%, no 4,4 mapn
noiut. [Ipu aTom Tonbko B 2012 1. MaruuTka J10JbKHA BBITIIATUTE KpeauTopaM 940 MiTH 10T,

Kak cienyer u3 OT4ETHOCTH KOMIIAHMM, KOBEHaHTHI o Kpexutam MMK npeanonararor,
YTO OTHOIIEHHUE 001Iero goira komnanuu kK EBITDA He moxet npesimath 3,5. Ceifuac 3TOT 110-
Ka3aTreslb KOMIIAHUU OCTAETCsl HA KpUTUYECKOM YpOoBHE — 3,3.

HecMmoTps Ha 3TO, KOMIIaHUs MJIAHUPYET U AAJbIIEe 3aHUMATh: B HayaJle afpessi COBET AU-
pextopoB MMK noskeH Obl1 paccMOTpeTh BOIPOC 00 OTKPBITUU KPEAUTHOM JduHUU B [a3npom-
6anke Ha 700 MutH mosut, s pUHAHCHpOBaHMS MOKYIKK aBcTpanuiickoi Flinders Mines. Torma
KpPeIuT TaK U He ObLT 0JJOOpEH M3-3a 00ECHEUUTENBHBIX MEp 10 UCKY MUHOPUTAPHOTO aKIIMOHepa
Enens! EropoBoii, KoTopas nocunTasa, 4ro CAejIKa HaBpeIUT KOMIIaHUH.

Ilo moacueTaM aHaNUTUKOB, €CIIU OOECTIEUUTEIbHBIE MEpPhl OyayT CHATHI 1 MarHuTka Bce-
TaK{ PEIINTCS OTKPBITh KPEIUTHYIO JIMHUIO, OTHOLICHUE 00muil 0one/EBITDA KOMIIaHUN MOXET
yBenu4auThes 110 3,7. Xors MMK Hapymut TpeboBaHHE KPEAUTOPOB JHIIH (HOPMATBHO (TECTHPO-
BaHHE KOBEHAHTOB IO OOJIIIMHCTBY KPEAUTOB KOMIAHUU MPOXOJIUT pa3 B MOJIT0Ja), 3TO MOXKET
HE MOHPABUTBHCS MHBECTOPAM, CYUTACT AHAIUTHK. B yCIOBHAX BBICOKOW BOJIATHJIBHOCTH LICH Ha
METaJIJI CTOJIb 3HAYUTENILHOE YBEIMYEHUE J0JITOBOW HArpy3kH, MSATKO I'OBODPS, PUCKOBAaHHO MJIs
KOMIIaHUH, IT0 MHEHHIO DKCIIEPTOB.

Ha Bompoc o Tom, HE TpO3UT 1M MarHurke HapylleHHe KOBEHAHTOB B CBA3U C IOKYIIKOH
Flinders, nupexrop memapramenta ctparerudeckoro passutus MMK JImutpuii YcaHoB oTBeTHII
aHAJUTHKAM, YTO KOMIIAHUSI MPUHUMAET BCe HEOOXOIUMBIE MEpbI, 4TOOBI OCTaBaThCi B paMKax
KOBEHAHTOB 110 kpeautaM. I1o muenuto Imutpusa CmoinHa, €JMHCTBEHHOE, YTO MOXKET IIOMOYb B
atoM MMK, — 3710 nmponaxa 5% akuuii 1pyroro cBoero aBcTpanuiickoro aktusa, Fortesque. Ilo
OIIEHKaM aHAJINTHKA, 3@ HEro MarHuTka CMOKET BBIPYUYHUTh OK0J10 950 MIIH 10711.

Hcmounux: PBK Daily. 01.06.12.

IIpakTnyeckue 3aJaHUA:

3aganue Nel.

B AO «IIpoMTekcTUIb» U3MEHHWIICS YPOBEHB JOXOJ0B akMoHepoB. [locie mpoBeaeHus
aHaJIM3a BBISICHUJIOCH, 9YTO OCHOBHBIM (DaKTOPOM, TIOBIUSBIINM HA PE3yJIbTAT, cTal Kod)PHUIreHt
(HHAHCOBOTO JIEBEPHUIKA.

Benuunna 3aeMHOT0 KanuTaia Ha Hadajo rojia cocTaBmia 524 MitH. pyOiei, Ha KOHeIl To-
na — 436 MiH. pyOei.

CyMMa aKTUBOB IpEeINpUATHS Ha Hayano rojga 896 miuH. pyOinel, Ha KoHen roja — 784
MJTH. pyOJIeH.

OO0beM OCHOBHOTO KamuTalia COCTaBIII Ha Havano roaa 1,48 mupa. pyoOinei, Ha KoHel| Toaa
— 1,72 mupa. pyOiei.
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O0opoTHBIE aKTUBBI COCTABMIIA Ha Ha4ajo roaa 849 muH. py0Oreii, Ha KoHel roga — 786
MJTH. pyOJIei.

O0BeM coOCTBEHHOTO 00OPOTHOTO KanuTajia Ha Hadano rofa 412 mMiH. pyOneil, Ha KoHel|
roga — 486 miH. pyoneit.

OmnpenenuTe NPUUMHBI K3MEHEHHUS KO uilneHTa GUHAHCOBOTO JIEBEPUIKA.

3aganne Nel.

Komnanus 3A0 «JIrokc» B HacTosimiee BpeMs UCIIOb3yeT TOJAbKO aKLIIMOHEPHBIN KaruTall.
Omna paccMaTpuBaeT BO3MOKHOCTh (PMHAHCOBOM PECTPYKTYPHU3ALNH, KOTOPast TOIHKHA TTO3BOJIUTH
npuBJeYb 3aeMHbII KanuTan B pazmepe 200 MiH. py6. JleHeXHbI OTOK KOMITAHUM COCTABIISIET
150 mutH. py0. B OECKOHEYHOI MepCIeKTUBE U JI0 YIJIaThl Hajora Ha npuObsuTh. Hamor Ha npuObUTh
paBeH 20%. 3aTpaTbl Ha 3a€MHBIN KanuTall COCTaBIAIOT 14%. 3aTpaThl Ha aKIIMOHEPHBIN KauTall
AQHAJIOTMYHBIX KOMIIAHUM B OTPACIIM, KOTOPBIE HE UCTIOIB3YIOT 32€MHOTI0 KaluTajaa B CBOEH Mpak-
THKE, cOcTaBIA0T 20%.

a) [logcuuTaiiTe HOBYI0 CTOUMOCTH KOMITAHUU.

0) Onpenenure, 4TO NPOU3OUIET CO CTOUMOCTBIO AKIIHOHEPHOTO KaluTasa B ciaydae pecT-
PYKTYypHU3aLuu.

B) CocTaBbTe OajlaHC KOMIIAHUU B PIHOYHBIX LIEHAX Ui TPEX CIIydaeB, Mpearnoiaras cyluie-
cTBOBaHUE () (HEKTUBHOTO PHIHKA!

— JI0 IPUBJICUEHUS 3a€MHOT'0 KaIluTaa;

— cpazy 1nocje 0ObsBIEHUS O IPUBJICUEHUHU 3a€MHOT0 KaluTama;

— cpa3y nocje oOMeHa akuuil Ha 0OJIUraluH.

OueHuTe CUTYalMI0 C TOYKH 3pEHHUS PallMOHAIBHOCTH NPOU3BOACTBEHHOM CTPYKTYPBI U
OPUMHUTE SJKOHOMHUUECKH 0OOCHOBAHHOE PELICHHUE.

3aganue Ne3.

Komnanust 3A0 «9kcTpa—M» aHaTU3UpyeT BO3MOKHOCTh U3MEHEHUS] COOCTBEHHOM CTPYK-
Typhl KanuTana. J{o u3MeHeHnil ppIHOYHA 1IeHa aKIuid KoMnanuu coctanisiia 100 qomt. 3a ak-
ruto. Kommnanwst BeIycTria Bcero 1 Thic. OOBIKHOBEHHBIX aKIiuii. B HacTosIee BpeMst KOMITaHUS
YaCTUIHO (PMHAHCUPYET CBOIO JIEATEILHOCTh, Pa3MECTUB OE3pHUCKOBBIC OJHOJIETHHE OCCKYTTOHHBIC
obnuranuu, o0Ias TeKyIias ppIHOYHAsE CTOMMOCTh KOTOPBIX cocTaBisieT 10 Toic. momt. [Ipenmno-
n0xuM, uyTo uHBecTop BiaaeeT 100 akmusamu. Kommnanus mianaupyet BeIKynuTh 500 oOpararo-
HIMXCS HA PHIHKE aKIUil cTOUMOCTHIO 50 ThIC. AOJUI. M MPOPUHAHCHPOBATH TAHHBINA BBIKYT ITyTEM
BBITTyCKa 0e3puCcKOBBIX oOuranuii Ha 50 Teic. mosut. [IpeanonaraeTcs uacabHBIA PHIHOK KaluTa-
J1a ¥ OTCYTCTBUE TPAHCAKLIIMOHHBIX U3/IEPIKEK.

[ToxaxkuTte, Kak ”HBECTOP MOYKET HUBEIUPOBATH MPOU3OIIEAIICe U3MEHEHNE YPOBHSI J10JITa
KOMTIAHUM IS TIOTYYESHHSI TAKUX JCHEKHBIX TOTOKOB, KAKUMU OBl OHU OBLIIH B CITydae COXpaHe-
HUS TIEPBOHAYAIBPHOU CTPYKTYPHI KaluTasa.

3amanue Ned.
Komnanus mnanupyer BoIKyNHUTh 4 MitH. akuuii o nexHe 1000 py6. ¢ moMomsio npuBieye-
HUS 3aeMHOro KanuTana. OXuaaercs, YTo KPeAUTHBIM peUTUHT KOMIAHUH yrnaieT (A0XOJHOCTh K
noraiieHuto yeauuurcest 10 13%). bera akuuit komnanuu yBenuuutcs 10 1,5. Onpenenure cpea-
HEB3BEILIEHHBIE 3aTpaThl HA KAITUTAJl OCIE BBIKYIIA.

3aganme Nes.

Komnanust ocBoOOKIeHa OT Haora Ha MpHOBLIL U (PUHAHCUPYETCS TOJIBKO 3a CYEeT COOCT-
BEHHOIro KamuTaja. bera akumii kommanun coctasisier 0,8, mokasarens P/E-12,5, a noxogHOCTh
npu TeKyien nene pasHa 8%. Komnanus npuHUMaeT pellieHre BEIKYTUTh MOJIOBUHY CBOMX aKIIUH
U 3aMEHHUTH €€ Ha 3aeMHbIN kanutan (mox 5%). PaccuuTaiite TpeOyemyto JOXOTHOCTh U MPEMUIO
3a PUCK MO aKIHSIM IOC)Ie pePUHAHCUPOBAHMUS.
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TecTbI:

1. Kanuran npeanpusiTist XapaKTepu3yeT:
a) UICTOYHUKN (PMHAHCHUPOBAHUS TPHOOPETEHNUS aKTHBOB;
0) UMYIIECTBO MPEIIPHUATHSI, KOTOPOE MPHUOOPETEHO 3a CYET CPEICTB COOCTBEHHUKOB;
B) HalpaBJICHUS UCIOIb30BaHUS MPUBJICUYECHHBIX IPEaNpUsITHEM (PUHAHCOBBIX Pen
r) 0053aTEeNILCTBA MPEIPUATHUS TIEPEl KPSIUTOPAMHU U BIIa/ICIIbIIaMHU;
J1) pa3HUILy MEX]y BaJIIOTOM OaaHca U CyMMOM 3aJJ0J1KEHHOCTH MPEIITPHUSITHSL.

2. K BHyTpeHHUM UCTOYHHKAM (OPMHUPOBAHUS CCYTHOTO KAIUTAJa PEIPUITAS OTHOCSATCS:
a) pECTPYKTypHU3allHsl aKTHBOB;
0) 1Ie3MHBECTHULINH;
B) HAUMCJICHHBIE B OTYETHOM Mepro/ie OyayIue pacXobl U TIIATEXKH,
') SMHCCHS OOJTUTAIHA,
1) KOMMEpPYECKHE KPEIUTHI.

3. OCHOBHBIMHU KPUTEPUSAMHU MIPUHSITHS PEIICHU B chepe PrUHaHCUPOBAHUS SABISIOTCS:
a) JI0XOJTHOCTh (PEHTa0eTbHOCTH);
0) JTUKBUIHOCTD,
B) CTPYKTypa KanuTana,
') TUBUCHIHAS TTOTUTHKA.

4. Teopema UppEIEBaHTHOCTHU MPEAYyCMaTPUBAET, YTO:
a) CTOMMOCTB TIPEATIPHUSITUS HE 3aBHCUT OT CTPYKTYPHI KalluTajla ¥ ICTOYHUKOB €ro (prHaH-
CHUPOBAHUS;
0) CTOMMOCTB MPENNPUATHS 3aBUCHT OT CTPYKTYPHI KalnuTalla 1 HICTOYHUKOB €r0 (PMHAHCH-
pOBaHUs;
B) BKJIa/IbIBAaTh CPEJCTBA CJIEAYET B T€ MHBECTULIMH, OKHUAAeMas pEHTA0EIbHOCTh KOTOPBIX
BBIIIIE, YEM PABHOBECHAs PEHTA0EIbHOCTD;
') UHBECTOPBI OyAyT paBHOAYIIHBIMU K COOTHOLIEHHUSI BHEOOOPOTHBIX U OOOPOTHBIX AKTH-
BOB IPEIIPUATHS;
1) CTOMMOCTb IPEIIPUATHS [IPU 3aJaHHOM YPOBHE PHCKa OIPEAEIAETCS TONbKO €ro MOTEeH-
[IUAJIbHON I0XO/IHOCTBIO.

5. CornacHo MOJIeIH OLIEHKH J10X01HOCTH akTuBOB (CAPM):
a) ppIHOYHAsI 1I€HA OTJEJIbHBIX aKIIMH 3aBUCHUT OT UX pacdeTHOro (0aaaHCcOBOI0) Kypca;
0) IIcHa aKTUBOB 3aBHCHUT OT CTPYKTYPbI HCTOYHUKOB MX TIPUOOPETEHHS,
B) pa3Mep MPEMHH 33 PUCK BIOXKCHHUH B OT/ICIbHBIC AKTUBHI paBHA PA3HOCTH MEXKTY OXKHJIa-
MOl HOPMO¥ TOXOTHOCTH (PMHAHCOBBIX HHCTPYMEHTOB M O€3PUCKOBOI MPOIICHTHOW CTaB-
KE€;
T') CPEICTBA CJIEYET BKJIAbIBATh TOJILKO B O€3PHCKOBBIC AKTUBBI;
1) CPEJICTBA CJICIYET BKJIAILIBATh B TC MHBECTHUINH, O)KHIaeMasi PeHTA0CIbHOCTh KOTOPBIX
BBIIIIE, YeM PaBHOBECHAs PEHTA0EIbHOCTh, paccuntanHas mo CAPM.

6. Teopust areHTCKUX OTHONICHUH MPU (PUHAHCHPOBAHUU HCCIICITYET:
a) KOH(DIIUKT HHTEPECOB MEK/y KAIIMTAJIOIABIIEM U KaTUTAIOOIEPKyBa YeM, KOTOPBIH MO-
JKET BO3HUKHYTh B PE3yJIbTAaTe aCUMMETPHUU B HH()OPMAITMOHHOM 00ECTICUCHHH;
0) areHTcKkue yciayru (PMHAHCOBBIX MOCPEIHUKOB;
B) ONTHMHU3ALUIO (PUHAHCOBBIX OTHOIICHUH U YCIOBUH COOTBETCTBYIOIIHX JIOTOBOPOB C IIe-
JIBIO COTJIACOBAHUS MHTEPECOB MPUHITUTIANIA U areHTa;
I') COCOOBI OIIEHKHU JIOXOJHOCTH aKTHBOB;
1) ONTUMH3AIUIO CTPYKTYPbI KalUTalla PEIITPHUSTHS.

23



7. Kakue u3 MNPUBCACHHBIX XAPAKTCPUCTUK OTHOCATCS K aKIHMOHCPHBIM O6H.I€CTB8.M?

a) O0IIEeCTBO MOXET YMHUTHPOBATH OOJTUTAIIH;

0) KopnopatuBHble npaBa coBajienblia 001ecTBa MOTYT OBITH IPUOOPETEHBI CAMUM 0011Ie-
CTBOM;

B) YupeauTensiMu OpeanpUsaTH MOTYT ObITh TOJIBKO IOPUANYECKHE JHILIA,

r) Yupenutenu o0s3aHbl ObITh IepKaTeIsIMU aKIUM Ha CyMMYy He MeHee 25% ycTaBHOIO
KaluTaja B TeYEHUE BCEro Nepuoja e TebHOCTH MPEeIpUsiTHS;

1) AKIIMOHEP MOJKET MPOJATh CBOM aKIIUU TPETHUM JIUIIAM TOJIBKO C COTJIACHS OCTAITbHBIX
aKI[MOHEPOB.

8. CoOcTBEeHHBIH KanuTas OpeanpusTHI—3TO;

a) UTOT MEPBOro pa3jieNa naccupa OangaHca;

0) KanuTaj, B paMKax KOTOPOTO BiaJeNblibl IPEIIPUATHS HECYT OTBETCTBEHHOCTD IIepe
€ro KpeIuToOpamu;

B) KalMTall, pa3/eJIeHHbIN Ha 01 PaBHON HOMHHAJIBHON CTOMMOCTH;

T) TO €, UTO U yCTaBHBIN KaluTall;

1) KaruTall, OCHOBHBIMHU COCTABJISIOLIMMH KOTOPOT'O SIBJISIOTCS YCTaBHBIN KanuTal, 106aBo-
YHBIN KalmuTal, pe3epBHbIC QOHIBI H MTPHOBLIb.

9. JIonOTHUTEIIBHBIN KaluTal. ..

a) 3TO CyMMa MPHUPOCTa UMYIIECTBA MPEANPHUITHS, KOTOpasi BOSHUKAET B pE3yJIbTaTe Mepeo-
IEHKY (MHIEKCAUU 0€3BO3ME3THO ITOTYICHHBIX MaTePHALHBIX IICHHOCTEH B OT SMUCCH-
OHHOTO JI0XO]1a;

0) 9TO KamuTaj, B paMKax KOTOPOTO BIICIIBIIBI IPEIPHUITHS HECYT OTBETCTBEHHOCTH TIe-
pell ero KpeauTopamu;

B) MOXET OBITh TOJILKO y aKITMOHEPHBIX OOIIECTB;

T') MOXKET OBITh HAIlpaBJIeH HA TTOKPBITHE YOBITKOB MPEIPUATHS;

1) 9TO OJVH W3 BHJIOB JIOXOOB MPEANPUSLTHS, KOTOPBIE MOTYT OBITh pa3/ieJIeHbl MEXIy CO0-
CTBCHHUKaMHU KOPIIOPATUBHBIX ITIPAB.

10. KonBepcust akimii:

N

a) 9T0 00beIUHEHNE HECKOIBKUX aKIMi B OHY;

0) 9TO YMCHBIIICHHE HOMUHAJILHON CTOMMOCTH aKITHi;

B) MpeyCMaTPUBAET OOMEH MO yCTAaHOBJICHHOMY COOTHOILIEHHUIO OHOTO KOJHUYECTBA aKLIUH
Ha JIPYTYIO;

I') IPpEAyCMaTPUBAET BBIKYI aKIUH € LENbI0 UX aHHYJIUPOBAHUS;

1) IpeTycMaTpUBaeT OOMEH KOHBEPCHOHHBIX OOIMTanuii Ha OOBIKHOBEHHBIC aKITUH.

3aganus 1S CAaMOCTOSITeILHOI padoThI:

PaccmoTpuTe TEOpHIO CTPYKTYpPHI KaluTamia.

Ykaxkute 0oco0eHHOCTH (POPMHUPOBAHHS ONTUMAIIBHON CTPYKTYPBI KaluTama.
[Ipoananu3upyiiTe CTOMMOCTH NMPUBJIEUEHUS KamuTalla U CPEeIHEB3BEIICHHYI0 CTOMMOCTD
KanuTasia.

Oxapakrepu3yiiTe BIMSHHE Ha CTPYKTYpY KamuTalla M3JEpKEK areHTCKUX KOH(IUKTOB
MEXIy MEHEKEpaMu U aKIHOHEpaMHu.

OObscHUTE, KaK BIMSIET HA CTOMMOCTb 3a€MHOT0 KamuTajla KOH(QJIUKT aKIIMOHEPOB C Kpe-
JTUTOPAMH.

OxapakTepusyiite mpsiMble 1 KOCBEHHbIE U3JEPKKU OaHKPOTCTBA.
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Tema 7. [IuBuaeHIHASA MOJUTHKA KOPIOPALMU
Bonpocsl 1151 00cyK1eHus:

Ponb nuBuAEHIHON MOMUTUKH B AEATEIIBHOCTH IPEATIPUATHS.
@dakTopbl, BAUSAIOIINE HA JUBUICHIHYIO OJUTUKY NPEIIPUITHS.
Teopun TMBHUICHTHON TIOJUTUKH.

Bunabsl iMBHIeHIHON ITOJIUTHUKH,

MeToapl HAUNCICHUS JUBUICHIOB.

OcHoBHbIE ()OPMBI BBITLIATHI TUBUICHIOB.

o E

Tema AUCKYCCUH: I_[eJ'IeCOO6p8.3HOCTL W3MEHEHUS TUBUACHIHON MOJUTUKHU Ipu MMpoaaxe
KOMIIaHHWMU.

Tembl pedepaToB (10KIA10B, IPE3eHTALUI, OTYETOB):

JluBuIeHTHAS TIOJIUTUKA: TEOPUHU U TIPAKTHKA.

Mogens nuBUACHAHON NONMUTUKU Monnibsaau Muiuiepa.
CurHanbHbIE MOJEJIM JUBUIEHIOB.

JluBueHIHAS TIOJUTHKA M ar€HTCKUE KOH(IUKTEHI.
MeToabl HAYNCICHUS TUBUICHIIOB.

Monens HanoroBoii uddepeHInanuu.

o E

Keiic: M3yunB mMarepuainsl keiica o quBuaeHnaHon nonutuke OAQO «Mur», apryMeHTHpoO-
BaHO OTBETHTE HAa BOIPOCHI:
1. Kak nuBuaeHHas NOJUTHKA BIMSIET HA LIEHHOCTh aKIUH KOMITAHUM?
2. Kak moBiusier Ha 0JIarOCOCTOSIHUE AKIMOHEPOB PELICHHE BBIIUIATUTH JOIOJHU-
TEJIbHBIE AUBU/ICH]IbI BMECTO (PMHAHCUPOBAHMSI HHBECTULIMOHHOTO ITpoeKTa A?
3. Yto mpou3oiieT ¢ moKa3aTeasiMU KOMIIAHUH, €CJIM OHA PEIIUT BBIKYIHTH CBOU aK-
LIUM BMECTO BBIMJIATHI TUBUAECH/IOB?

OAO «Mury npou3BOIUT TEXHOJIOTUYECKUX POOOTOB I KOHBEHEPHBIX MTPOU3BOJICTB B aB-
TOMOOMJIBHOM MPOMBILIUIEHHOCTH U CPEHEM MallMHOCTpoeHnu. KoMnanus ctabuibHa o o0be-
MaM TpoJaXK U MPHOBLIEH, ee CpeTHer010BON CBOOOTHBIN IeHeKHBINH OTOK cocTaisier 1000
MJIH. py0. ¥ IPUMEPHO PaBEH CPEIHETO0BOM uncToi npuObutH. [ToTpeOHOCTH B MPOCTOM BOC-
IPOM3BOJICTBE (PUKCUPOBAHHBIX AKTHBOB IMOKPHIBAIOTCS 3a CYET aMOPTU3aLMOHHOTO (poHma. Kpo-
M€ TOro, KOMIIaHUs €KEr0HO HAIIPABISAET HA (PMHAHCUPOBAHUE MOJEPHU3ALMH U PEHOBALIUU
obopynoBanus B cpeaeM 50% cBoeil uncToil mpuObLIN. B yacTHOCTH, B TEKYIIIEM IOy TUIAaHUPY-
€TCsl OCYIIECTBUTh MHBECTULIMOHHBINA MPOEKT (IPOEKT A), IEHEKHBbIE IOTOKH KOTOPOT'O MPEICTaB-
JICHBI B TAOIHUIIE.

T'on 0-i 1-i
JIeHEXKHBIH MMOTOK, MJTH pyO0. (500) 800

OAO «Mur» ¢unaHCcHpyeTCsl IEIUKOM 3a CYET COOCTBEHHOTO KaluTala aKIMOHEPOB, €e
OaylaHC yKPYMHEHHO BBITJISIIUT CICAYIONTUM 00pa3oM (phIHOYHAS OLIEHKA aKTUBOB M COOCTBEHHO-
ro Kanuraja NPUMEPHO paBHA OalaHCOBOM):

AKTUB MuH py0. Kanuran MuH. py6.
JleHexxHble cpeacTBa 500 CoOcTBEeHHBIH KanuTal 5000
3amnacsl 1500 Obs3arenbcTBa 0
@uxcupoBannble aktuBsl | 3000

Htoro 5000 5000

YcTaBHBINA KanmuTan KOMIAHUU pasfeneH na 50 MiH. OOBIKHOBEHHBIX akUui. VX pbiHOYHAs
1eHa B Hacrosee Bpems coctasisier 100 py6. Ha akuuio. CTOMMOCTh COOCTBEHHOTO KamuTasa
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kommanuu — 20% rogoseix. [Ipeamnonaraercs, 4To Ha GUHAHCOBOM PBIHKE JIEHCTBYIOT JAOMYIICHHUS
Moaunesau — Muiepa.

HpaKTuqecmle 3aJaHusA:

3aganue Nel.

[Tpuosue 10 HamorooOmoxenus OAO «Anbda» 3a npeapiaynmii rox coctasmia 23 000
MiIH. py0. Hamoroobnosxenue mpubbuin ocyuiectisercsa no ctaBke 20%. B pesepBHblil GoHT
otuucisiercs 3% YUCTON MPUOBLIH, a aKIMOHEPHBIA KanmuTayl cocTOUT UX 200 OOBIYHBIX aKIHA U
100 mpuBUIETUPOBAHHBIX AKIIMI HOMUHATBHON CTOUMOCTHIO 1500 py0. ¢ AMBHICHIHBIM JOXOIOM
11% romoBeix. TpeOyemas HOpMa JOXOTHOCTH JUIS JAepKaTeliel OOBIYHBIX AKIMA COCTaBIISET
15% romoBeix, Hopma IUBHIEHAHOTO BBIXOJAa MOXKET OBITh yCTaHOBJEeHa Ha ypoBHe 40% wummu
60%. OmnpenenuTb, ONTUMAJIbHBIA pa3Mep TUBUACHIHOTO BBIXOJAA, €CJIM PHIHOYHBIE WHBECTUIU-
OHHBIE MPOEKTHI 00eCTeynBaIOT 10XOAHOCTh 12% romoBbix? 18% romoBeix? KakoBa Oyner psi-
HOYHAsl CTOUMOCTh 00bI9HOM akiuu OAO «Anbday.

3aganue Ne2,

OAO «JIrokc» HaMepeHO MepecMOTPEeTh AMBHUACHIHYIO MOIMTUKY. AKIMOHEPHBIM KamuTas
OAO «JIrokcy» Ha nanuelii MOMeHT cocToUT U3 100 000 OOBIKHOBEHHBIX aKIIHiA, MO KOTOPBIM 3a
npeablIyIuid Toa OblI BBIIIAUY€H AMBHIEH[ B pazMepe 150 pyO. Ha akumio. IIporHosupyemsie
00BEMBI YUCTOW MPHUOBUIM MPEANPHUSATUS U €ro pacxoabl Ha (UHAHCHPOBAHHE KaMUTAIBHOTO
CTPOUTENHCTBA HA ONIDKANIIINE CeMb JIET TPEICTABJICHBI B TAOIHIIE
Tox 1 2 3 4 5 6 7
[Iporuosupyemsrii  yposens 250 {210 {300 (260 |250 280 |320
YUCTON MPUOBLIN
Kanuranpabie pacxosl 160 {230 |[120 140 {280 (180 (160

Kommnanust HamepeHa chopMupoBaTh TUBUACHIHYIO MOJTUTUKY B paMKax OIHOTO U3 CIIEAYIO-
KX MOJXOJI0B:

1) ocraToyHas MOJMTHKA BBHILIATHI JUBHICHIOB;

2) TOMMTHKA MHHUMAJIBHOTO CTAaOMIBHOTO TUBUICH/IA,

3) NmoNMTHKa MUHUMAJILHOTO CTa0MJILHOTO JUBUACHIA C HAJA0ABKOH B OT/ACIbHBIC MEPUOJIBI
(MONUTHKA «IKCTPa—TUBUACHIAY);

4) moiMTHKA CTAaOMIBLHOTO IUBUACHIHOIO BBIXO/A;

5) monMTHKa MOCTOSHHO BO3PACTAIOIIEr0 pa3Mepa JUBHICHIOB.

HeoOxonumo BeIOpaTh Hambosiee MPUEMIIEMbIH BUJ AUBUACHIHOW MOJUTHKYU JI TaHHOTO
MIPEATPUSTHS

3ananne Ne3.
OAO «lIlapyc» HamepeHO HalpaBUTh Ha BbIIIaTy AuBHIeHAOB 40% HepacnpeneneHHON
npuosLn. YrpynHeHHsrd 6ananc OAO «Ilapycy» npencrasieH B Tadnwuie (MIH. pyo0.)

AKTHUB Cymma ([Taccus Cymma
1. OCHOBHBIE CpEACTBA 270 |1. YcraBHblii poHg 200
2. lonrocpovnble hUH. HHBECTHIINN 0 |2. HepacmipenenenHasi nprObLIh 50
3. 3amacel 40 [3. HoarocpoyHble KPEAHUTHI 40
4. JlebuTopckas 3aJI0JDKEHHOCTh 35 |4. KpaTkocpodyHbIE KpEIUTHI 80
5. JleHexHbIe CpeaCTBA 25

Htoro 370 |HUrtoro 370

Bri6epute MeTon BeITIaThl AuBHIeHI0B akiponepam OAO «Ilapyc»

TecThl:
1. HegoctaTkaMu MOTUTHKHU CTAOMIBLHOTO pa3Mepa TUBUIACHIOB SBISIOTCS:
a) CHHNXXCHUC I/IHBGCTPIHI/IOHHOfI HpHBHeKaTGHBHOCTH aKIII/Iﬁ KOMITaHUU;
0) cnabas cBsA3b ¢ (UHAHCOBBIMU PE3yJIbTaTaMU JIEATEIHLHOCTH MPEANPUATHUS;
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B) HETIPECKA3yeMOCTh YPOBHS JIMBHICHIHBIX BBIILIAT;

T') JJaHHAs TIOJIUTUKA TEHEPUPYET BBICOKYIO YIpO3y OaHKPOTCTBA;

1) HEBO3MOKHOCTh KOPPEKTUPOBKH CYMMBI TUBUICHIHBIX BBITUIAT MPU BEICOKHX TEMITaxX
UHQIAIIN.

2. OcHOBHBIMU KpuTepUsaMH 3(H(HEKTUBHOCTH AUBHIACHIHOW MOJUTUKU MPEINPHUITHS CIy>KaT MO-
Ka3aTein:

a) TMHAMUKU PBIHOYHOM CTOMMOCTH aKIMi IPEIPHUSITHS,

0) pucka 0aHKPOTCTBA MPEANPUSITHS;

B) JIMKBUHOCTH TIPEIIPUSTHS,

T') PRIHOYHON CTOMMOCTH TIPEIIIPHSITHS,

1) TOXOHOCTH JOJITOBBIX IIEHHBIX OyMar npeAnpHsITHS.

3 BeinaTa AMBUICHIOB aKIMAMHU UMEET ClIEAYIOIINE IPEeuMylIecTBa:
a) aKIMOHEPHI MOJTYYaIOT JOMOJHUTEIbHBIE IEHEKHBIE T0XObI;
0) U3MEHEeHHe CTPYKTYPbI KaluTasla IpeANnpHUsITHs, TOBBIILICHUE YPOBHS JI€BEpeIXKa;
B) MOJYYEHUE aKI[MOHEPaMH IMPEUMYIIECTB 110 HAIOTO00I0KEHHIO;
I') HET JIOMOJHUTEIBHOIO PACXO/I0BaHUS JCHEKHBIX CPEJICTB;
1) IIEHHOCTh aKIWH MOXeET OBITh BBINIE, YEM BEIMYMHA JWBHUJCHIA B JCHE)KHOM BBIpaXKe-
HUH.

4. Kakoii TeopeTndyeckuil moaxoa OazupyeTcs Ha YTBEP)KICHHUHU, YTO TUBUACHIHAS MOJUTHKA HE
OKa3bIBAET BJIUSHUSA HA CTOUMOCTb KOMITaHUU:

a) Teopus Moaumnbsiau — Muinepa;

0) Teopus ['opnona — JIuntHepa;

B) TEOpUS areHTCKUX 3aTpart;

') CUTHAJIbHAsI TEOPUSL.

5. ox "nuBUIEHIHBIM KOPUIOPOM' TTOHMMAETCSI:
a) 3aKOHOJATEJIPHO PETYIUPYyEMbIE TIPEIebl YPOBHS JUBUACHIHOTO BBIXO/IA;
0) BO3MOXKHBIE TIPUEMJIEMbIE JJIs1 KOMIIAaHUY 3HAUYCHUSI YPOBHS IUBHJICHIHBIX BBITLIAT;
') COOTHOIIICHUS JTOJIEH MPUOBLIN, UAYIIEH Ha BBITUIATY JUBUJICHIOB M KalTUTATU3AIIHIO;
1) IPEAEIBbI, B KOTOPBIX (POPMUPYETCS TUBHICHIHAS TOTUTHUKA PEATPUSATHUSI.

6. UTo He OTHOCHUTCS K 3TanaM (OpMUPOBAHUS JUBUIACHIHOU MOJUTHUKH:
a) OIIEHKY OCHOBHBIX (DaKTOPOB, ONpenessaomux (OPMUPOBAHKE U PEATU3AINIO TUBUICH -
HOM IIOJINTHUKY;
0) ompeseneHye TUMA JTUBUACHIHOM MOJIUTUKY U BUJA IUBHUICHIHBIX BBIILIAT;
B) pa3pabOTKy MEXaHHU3Ma paclpeesIeHUs TPUOBLTH B COOTBETCTBUH ¢ U30PaHHBIM THIIOM
JTUBUICHIHOM MOJUTUKY;
T) O1IeHKY () (PEKTUBHOCTH IPOBOAUMON TUBUICHAHON TOJUTHKHY;
1) COTJIaCOBaHME JUBUACHIHOM MOJUTUKU C aKIIMOHEPAMHU.

7. JluBueHIHAS TTOJTUTHKA, B 3aBUCIMOCTH OT TIOJIX0/1a K €€ (POpMUPOBAHHIO, MOKET OBITH B!
a) KOHCepBaTUBHAs, YMEPEHHAs1, THOKAs;
0) yMepeHHas1, KOHCEpBaTHBHAs, arpECCUBHA;
B) arpeccuBHasi, rTHOKasi, KOHCEpBAaTUBHAS;
T') yMEpEeHHas1, arpecCuBHasI, THOKasl.

8. K dakTropam, 0T KOTOPBIX 3aBUCUT BHIOOP AMBHUACHIHON MOJUTUKU (PUPMBI, HE OTHOCHUTCS:
a) cTpaTerus pa3BUTHs OU3Heca;
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0) pa3Mepbl OJTYYCHHOM MPUOBLIH;

B) TpeOOBaHME TIOJICPKAHKSI JOCTATOYHOTO YPOBHS JIMKBUIHOCTH;
T') JOCTYI (UPMBI HA PHIHKU KanuTasa,

1) HET MPaBHIJILHOTO OTBETA.

9. K BuaM AMBHICHIHOW MOTUTUKU KOPIIOPALIUUA OTHOCUTCS:

a) OcTaTOYHas AUBUACHIHAS TIOJUTHKA;

0) monuTuka (UKCUPOBAHHOTO JUBUACHIHOTO BBIXO/A;
B) MOJINTUKA HECHUKAIOIIUXCS JUBUICHIOB;

T') MOJIUTUKA BBITIJIATHI TUBHICHIOB aKIUAMU;

1) IOJTUTUKA BBIKYTa COOCTBEHHBIX aKIUH;

€) BCEe OTBETHI BEPHBHI.

10. YBennuenune TUBUACHAHBIX BRIILIAT HA aKIHIO:

© AW

el N =

oo

a) BEJIET K POCTY AMBUACHIHOTO TOXO/A;

0) BeZIeT K COKpAIICHUIO TUBUICHAHOTO J0X0/1a,;
B) HE BJIIUSET HA YPOBEHb JTUBUJICHIHOTO J0X0/1a;
T') BeJIET K COKPAIICHUIO YUCTOU MPUOBLIH.

3agaHus AJ151 CAMOCTOSITEILHON padoThI:

Paccmotpute cTpareruu BIMSHHUS Ha CTOMMOCTh KOMIIAHWH, CBSI3aHHBIE C JIUBUACHIHOU
MTOJTUTUKOM.

[Ipoananu3upyiiTe 0COOEHHOCTH PEryJIUPOBaHUS MOPSAIKA BBHITUIATHI AUBHUICHIOB Ha POC-
CUHCKHUX MPEAIPUATHIX.

OObscHUTE, B UEM 3aKJIIOUACTCS] CUTHAIBHBIN 2P PEKT AUBUICHIHONU MOTUTHKH.

Packpolite cyTh TEOpUU TUBHIEHOB, MIOJIYy4YHBILIECH HA3BAHUE «CUHULIA B PYKaX».
OOBbscHUTE CYIIHOCTD TEOPUU UPPEIIEBAHTHOCTH JTUBUICH/IOB.

OxapakTepu3yiTe posiab HAJIOIOBOTO 3aKOHOAATeNIbcTBa PO B AMBUACHIHON MOTUTHKE.

Tema 8. YnpasieHnue 000pOTHBIM KanuTaJoM NpeanpuaTua
Bonpocsl 1151 00cyK1eHus:

1. Kanurtan v akTUBBI OPEATPUSITHS.

2.000pOTHBIE AKTUBBI, UX COCTaB U CTPYKTYpa.

3. OnepanmoHHBIN, MPOU3BOACTBEHHBIN M (PUHAHCOBBIC IIUKIIBI PEATIPHSATHSI.
4.Onpenenenue NOTpeOHOCTH MPEANPHUITUS B OOOPOTHBIX CPEICTBAX.

5. Ynpasienue sneMeHTaMi 000POTHBIX aKTHBOB.

Tema quckyccenu: [lonmutuka puHAHCHPOBAHHS 00OPOTHBIX AKTHBOB.
Tembl pedepaToB (10KIA10B, IPE3eHTALUI, OTYETOB):

[IpuHUMIBI OpraHu3anuyu 000POTHBIX AKTUBOB MPEAIPUATHUSL. .

VYipasineHue onTUMalIbHBIM Pa3MEPOM 3aI1acoB.

Monenu ynpaBiieHus: A€HEKHbIMU cpesicTBaMu baymons u Musnnepa—Oppa.

CkopocTb 000poTa 0O0POTHBIX aKTHUBOB KaK IMOKa3aTeib 3(PPEKTUBHOCTH UX UCIIOJIb30Ba-
HUSL.

DopMHUpPOBaHUE KPEIAUTHOMN MOJUTUKH NPEAIPUATHSA 110 OTHOIICHUIO K KPEIUTOPAM.
Meroas! ynpaBieHUs: OCTaATKOM JIE€HEKHBIX CPECTB.
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IIpakTuyeckue 3aJaHuA:

3amanme Nel.

Onpenenurte moka3aTelu UCIOIb30BaHUS OOOPOTHBIX aKTUBOB KOPMOPAIMH, BEIUYHHY UX
HYKOHOMHH (TIepepacxoia), a Tak:ke 00beM JIOMOJHUTEIHHO MOTYUYEHHON MPOAYKIIMH 32 CUET U3Me-
HEHHsI KOJIMYECTBAa OOOPOTHBIX AKTHUBOB U 33 CYET UX JIyYIIEro UCTIOIb30BaHUS.

Hcxonnbie naHHbIE:

Cpennuil octaTok 060pPOTHBIX aKTUBOB B 6a30BoM rony — 1224 TbIC.pyo0.
JTMTETbHOCTH OJTHOTO 000pOTa 00OPOTHBIX AKTHBOB B 0a30BOM roay — 30 aHei;
CoxkpallieHre ATUTENbHOCTH OJHOT0 000pOTa 0OOPOTHBIX AaKTUBOB B IUIAHUPYEMOM Toay — 1 eHb;

Poct o0bpema peanuzanuy mpoIyKIH B TiaHupyemom roay — 106,5 %

3aganue Ne2.

CTpyKTypa 000pOTHBIX aKTUBOB JIBYX pa3HbIX Kopropauuii A u B npencrtasnena B Tabnure:

CTOUMOCTB, ThIC. PYO.
DneMeHTHl 00OPOTHBIX CPEJICTB
Koprnopauust A Kopnopauus B
[Tpon3BOACTBEHHBIE 3aI1aChl 473134 52874
He3saBepuieHHOe Ipon3BOACTBO 12255 1445
Pacxopl Oy ymux nmepruoion 6771 -
['otoBast mpoaykiust 27354 2517
Jleburopckast 3a1075KEHHOCTb 14750 34659
JlenexHsie cpeacTra 2549 1210

Omnpexnenure U NPOAHAIUZUPYUTE CTPYKTYpPY OOOPOTHBIX aKTHBOB Kopriopauuii. @uHaHco-
BBII PUCK AESATEIbHOCTH KAaKOW KOMITAHWU BbIlIE?

3amanue Ne3.

TpaHcakIMOHHBIE U3JIEPKKU cocTaBisAOT 1500 pyOreil Ha cAenKy, JOXOAHOCTb MO KPaTKO-
CPOUYHBIM LIEHHBIM Oymaram — 12% rooBbIX, CTaHAAPTHOE OTKJIOHEHHE Cajb/l0 JHEBHOTO JIEHEX-
HOro moTtoka opranuzammu — 10000 pyOneil, HIKHMI Tpeaen KoneGaHWs OCTATKH JIEHEXHbIX
cpenactB Ha cuete — S00000 pyOet.

Omnpenenure Ha ocHOBE Mojenu Muiepa—Oppa 11eJ1eBOM 0CTaTOK U BEPXHUM Ipeest Koe-
0aHus ocTaTKa JCHEKHBIX CPEJICTB HA CUETE.

3aganue Ne4.

Komnanus npoaaer 86000 ennHul ToBapa B rofi, 3aka3blBasi TOBap pas B 1Ba Mecsla paB-
HBIMU MApTUSAMHU. 3aTpaThl IO XPAHEHUIO €MHMIIBI 3a11aca COCTABIISIIOT 2 py0Jis B IOJl, 3aTPaThl 1O
dopmupoBaHuio 3akasza — 1344 py6mns. Bpems usrorosnenus 3akasa 3aHUMaeT e Henenu. Omnpe-
JIEIUTE CYMMY BO3MOKHOM 3KOHOMHH, €CJIM KOMITaHUSI HAYHET UCTI0Ib30BaTh Moaenb EOQ, Benu-
YHHY 3aM1acoB, IPU KOTOPOH HEOOXOIMMO pa3MellaTh 3aKa3, IPU YCIOBUH, YTO CTPAXOBOil 3amac
cocrasiaeT 3000 exuHUL

3aganme Ne5

Komnanus peanusyeT NpoayKLHIO B COOTBETCTBUH € pa3pabOTaHHON KpeIUTHOM MOINUTH-
koi. Bripyuka ot peanuzauuu B 2008 roay cocrasuiia 960447 teic.py6. [lepemeHHbIE 3aTpaThl
coctaBisAoT 90% oT oObeMa peainzalum, CTOUMOCTh HCTOUHUKA (PMHAHCUPOBAHUS AEOUTOPCKOM
3amoipkeHHOCTH — 12%, nonst 6e3HaIeKHOM 33 I0JDKEHHOCTH cocTaBisieT 1% oT oObeMa peanusa-
IIUH, IEPUOJ MOTalleHns: AeOUTOPCKOM 3a10JKEHHOCTH — 23 niHs, ckuika 1% mpenocraBisercs
MIpH OIJIaTe A0 5 IHEH, cpok KpeauTa 20 aHE.

Bo03M0xHO n3MeHeHHe KpeTUTHOM MOJIMTHKY: YBEIUYeHHE CKUAKH 110 3%, yJUIMHEHHE
KkpeautHoro nepuona ao 30 aueit. [Ipennonaraercs, 4To U3MEHEHUE KPEIUTHON MOJUTUKU o0ec-
nevyuT yBenndeHne oobema peanuzanuu 10 1100000 toic.py0., 6e3HaIeKHBIE JOITH OCTAaHYTCS Ha
TOM € ypOBHE, TIEPHO/] IOTANICHHUS 1eONTOPCKOH 3aI0JKEHHOCTH COCTAaBHT 35 JTHEH.
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Onpenenure, BEIMUNHY U3MEHEHUS JEOUTOPCKON 3aJOJKEHHOCTH U MPUObUIN OpraHu3a-
LMY B YCJIIOBUSX HOBOM KPEAUTHOU ITOTUTHKH.

TecTbI:

1. OGopoTHBIE aKTUBBI XapaKTEPU3YIOT:
a) COBOKYITHOCTbh UMYIIIECTBEHHBIX LIEHHOCTEH NMpeanpuaTusi, 00CITyKUBAIOIUX TEKYIIYIO
IPOU3BOJICTBEHHO—KOMMEPUYECKYIO AESITEIbHOCTh U MOJTHOCTBIO OTPEOIIIEMBIX B TEUEHHE
OJIHOTO MPOU3BOACTBEHHO—KOMMEPYECKOTO LIUKJIA;
0) pa3nuuHbIe (PMHAHCOBBIC HHCTPYMEHTBI, MPUHAIISKAIINE TPEATNPUITHIO WIIA HAXOIs-
LIMECS B €r0 BIAJCHNH;
B) COBOKYITHOCTh UMYILIECTBEHHBIX LIEHHOCTEH NMPEANPUATUS, MHOTOKPATHO y4aCTBYIOLINX
B IIPOLIECCE XO3ANUCTBEHHOM NEATEIBHOCTH U IEPEHOCALINX Ha MPOAYKLIHIO NCIIOJIBb30BaH-
HYI0 CTOUMOCTb YaCTSMH.

2. ITo xapaktepy (pHHAHCOBBIX UCTOYHUKOB (POPMUPOBAHUST 00OPOTHBIC aKTUBHI JICIISTCS Ha:
a) YUCThIe OOOPOTHBIE AKTUBHI,
0) nedburopckast 3a10KEHHOCT;
B) COOCTBEHHBIE OOOPOTHBIE AKTHUBHI;
T') ICHS)KHBIC AKTHBBI;
1) BaJIOBbIe 00OPOTHBIC AKTUBHI.

3. IlonuTtuka ynpasiieHus 3amacaMu MpecTaBiseT co0oil yacTh o0IIel MOIUTUKN YITPABICHHS
000pOTHBIMU aKTUBAMU IPEIIPUITHS:
a) 3aKJII0YAOIYIOCS B ONITUMHU3AIMH COBOKYITHOT'O pa3Mepa UX OCTaTKa C LeNIbi0 00ecreueH s
MIOCTOSTHHOM TUTATEXeCOoCOOHOCTH 1 3((EKTUBHOTO MCTIOIB30BAaHUS B ITPOIECCE XPAHCHHUS;
0) 3aKiIoyarolIeiics B ONTUMHU3AIMK OOIIEro pa3Mepa U CTPYKTYPhI 3a11acoB TOBApPHO—
MaTepHaIbHBIX EHHOCTEeH, MUHUMHU3AIUH 3aTpaT Mo UX 00CIy)KUBAaHUIO M oOecrieueHnH -
(EKTUBHOIO KOHTPOJIA 32 UX ABHKCHHEM;
B) HaIlpaBJICHHON Ha pacHIMpeHrne 00beMa peann3aluy NPOIYKIUU U 3aKII0YalOIIeHcs B Ol-
TUMM3aLMU OOIIEro pa3Mepa 3TOM 3a10JKEHHOCTH U 00eCIIeYeHUN CBOEBPEMEHHOM €€ MHKacC-
canuu

4. D¢ dexTrBHOE ynpaBieHUE 1eOUTOPCKON 3aJ0KEHHOCTHIO HAIIPABIICHO Ha:
a) obecreueHue 6ecrepeOoHOTO OCYIIECTBICHUS MTPoIlecca MPON3BOICTBA U PeATU3aIuN
MPOAYKIIMHA U MUHUMHU3AIMIO TEKYIIUX 3aTPAT MO UX 0OCITYy)KUBAHUIO HA MIPEANIPUATHH;
0) oOecrnieyeHre MOCTOSIHHOM TIATEXKECTIOCOOHOCTH MPEATIPHITHS;
B) ONTHMHU3ALIMIO pa3Mepa U o0ecTiedyeHne NHKacCalluy 3a/10JKEHHOCTH TOKyaTese 3a To-
Baphbl, padOTHI U YCITyTH.

5. Ipouecc popMupoOBaHUS TIPUHIMIIOB KPESIUTHOM MOJUTHKH MPEIIPUSATHS 110 OTHOIICHHUIO K
[IOKYIIATENIAM MPOAYKLIHUH BKIIFOYACT:
a) BEIOOP (hOpMBI peann3ariii IpOayKIIUU B KPEIUT;
0) OIICHKY KPEIUTOCIIOCOOHOCTH MOKYIATENCH;
B) BBIOOp THTIA KPEAUTHOM IMOJTUTHKH;
T') OIpe/eIeHne CYMMBI OOOPOTHOTO KamuTalia, HalpaBJIEeHHOTO B IEOUTOPCKYIO 3a/10JKEH-
HOCTb.

6. OcHoBHBIMU (hopMamMu peUHAHCUPOBAHUS JEOUTOPCKON 3aI0JDKEHHOCTH SIBJISTFOTCSI:
a) hakTopuHT;
0) yueT BeKceJse, BRIJaHHBIX TIOKYNaTesIsIM MPOAYKIINH;
B) opdeiiTunr;
') (UHAHCOBBIN JIEBEPUIK.
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7. JleHe)KHBIE aKTUBEI — 3TO:
a) JICHEe)KHBIE CPEJICTBA B KACCE;
0) IeHeXKHbIe CpeIcTBA B OaHKaX;
B) CBOOOJIHBIC JICHEKHBIE CPEJICTBA, MPETHA3HAUYCHHBIC HA BOCIIPOM3BOJICTBO TOTPEOICHHBIX
000pOTHBIX (POHIOB KaK CPEICTBA, YUCIIALINECS HA PACUCTHBIX, BAIFOTHBIX CYCTAX U B Kac-
ce.

8. Pa3mep ontumanbHOM apTHH 3aKa3a 3aBUCHUT OT:
a) 3aTpat MO Pa3MELICHUIO U BBIIIOJHEHUIO 3aKa3a;
0) 3aTpar 1Mo XpaHEHUIO MPOU3BOICTBEHHBIX 3aI1aCOB;
B) pa3Mepa 3aKa3bIBaeMOM MapTUH 3aI1acoB;
T') BCETO BBIIIETIEPEUHUCIIEHHOTO.

9. OnepaOHHBIA UK — 3TO:
a) ob11ee BpeMsi, KOTOpOe BKJIIOYAET MEPHUO 0OpaleH s 1eOUTOPCKOi
3aJJ0JDKEHHOCTH U KPEAUTOPCKOH 3aJJ0JKEHHOCTH;
0) obmiee BpeMsi, B TEYCHHE KOTOPOTo (PMHAHCOBBIE PECYPChl OMEPTBICHBI B
3amacax u 1eONTOPCKOM 3aT0KEHHOCTH;
B) BpeMs1, KOTOPOE BKITIOYAET MPOIOKUTEIBHOCTD MPOU3BOICTBEHHOTO
nporecca 1 nepuoja o0pameHus KpeIuTOPCKON 3a10/DKEHHOCTH;
T') HET BEpHOT'O OTBETA.

10. YBenuueHre npoA0KUTETbHOCTH (PUHAHCOBOTO ITUKJIA POUCXOIUT, €CITH:
a) YCKOPEHHSI IPOU3BOJICTBEHHOTO MPOIIECCa;
0) 3aMeIIICHHs TPOU3BOJICTBEHHOTO MPOIIECCa;
B) COKpAIICHHS ITepHoja 000pAYMBAEMOCTH KPEIUTOPCKOHN 3a0KEHHOCTH;
T') HET BEPHOTO OTBETA.

3aganus 1S CAaMOCTOSITeILHOI padoThI:

1. Paccmorpute coctaB OOOpPOTHBIX AKTHBOB MPEINPHUATHS U OCOOCHHOCTH (PUHAHCOBOTO

yYOpaBIECHUS UMH.

Packpoiite ocoOeHHOCTH yrnpaBieHus] GUHAHCUPOBAHUEM OOOPOTHBIX AKTUBOB KOMITAHHH.

3. Tpoanamm3upyiiTe cxemy (OpMHUPOBAHUS OCTATKA JEHEKHBIX CPEICTB KOMIIAHUU B COOT-
BETCTBUU C Moenbio baymous.

4. OxapakTepus3yiTe 0COOCHHOCTH ONTHUMH3AINH Pa3MEPOB OCHOBHBIX TPYIIN TEKYIUX 3ama-
COB KOMITaHUHU.

5. Ha ocHOBe HM3y4yeHHOT0 Marepuana MO JAaHHOH TeMe HCCIeIyiWTe OCHOBHBIE (DaKTOPHI
obecrieueHnst TMKBUIHOCTH U 3()PEKTUBHOCTH OOOPOTHBIX aKTUBOB.

o

Tema 9. UnBecTHIMOHHBIEC PellIcHU KOPIOPALUH
Bonpocs! 1u1s1 06cyxneHus:

CyIIHOCTh Y 3HAYECHUE UHBECTHUIINM.

NuBecTULIMOHHASA MTOJUTHUKA TPEAITPUATHIM.

NuBecTUIIMOHHAS PUBJIEKATEIIBHOCTH TPEATPUATHM.

[Topsimox 1 MeTOAbI PUHAHCHPOBAHUS KATUTALHBIX BIOXKCHHIA.
Kpurepuun orbopa HHBECTUITMOHHBIX TPOCKTOB.

arONOE

Tembl pedepaToB (10KI1210B, IPE3eHTALUI, 0TYETOB):
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1. ®opmbl peanbHbIX HHBECTULMH U 0OCOOEHHOCTH (PMHAHCOBOTO YNPAaBJIECHUS UMHU.
@opMHpOBaHKE TPOrPaMMBbI PEAIbHBIX HHBECTUIUH.

3. PplHOYHas KanuTaiau3alMs Kak MHIUKATOP MHBECTUIIMOHHOM NPUBJIEKATEIbHOCTH Ipel-
IIPUATHSL.

MHBeCTULIMOHHBIE KPUTEPUH OLIEHKH ITPOEKTOB.

[IpuHuMn pa3aeneHns HHBECTUIIMOHHBIX U (PMHAHCOBBIX PEILIEHUN

no

o ks

Tema auckyccum: HBECTULIMOHHBIE pElICHUS KOMIIAHWK B YCIIOBHAX aCUMMETPUHU MH-
dbopmaruu

HpaKTuqecmle 3aJaHUsA:

3aganue Nel.

Komnanus 1o mpou3BOJACTBY CIIOPTHBHOM OJIEK/IBI ITAHUPYET 3aIyCK MPOU3BOCTBA CIIOP-
TUBHOI 00yBH. I[IpoBeieHHOE MapKETUHIOBOE UCCIIEJOBAHUE TTOKA3aJI0, YTO BBIPYYKa OT MPOJAKU
00yBu MoxeT coctaBuTh 300 ThIC. 1OIApOB B rojl B T€UEHHUE 5 JeT (pacxojbl Ha MPOBENECHUE
MapKETUHTOBOI'O UCCIIEIOBAHUS COCTABHIIM 75 ThIC. 10Ju1apoB). J[iis 3amycka mpou3BOJICTBA HEOO-
XOJIUMO 3aKyTNHTh 000pyaoBaHue cTOMMOCTHIO 100 THIC. MOMIapOB, pacXoasl Ha JTOCTABKY, yCTa-
HOBKY U Hanaaky coctaBsaT 20 Thic. noiapoB. JJaHHOe 000pyJ0BaHUE MTOITHOCTBIO aMOPTH3UPYET-
Csl B TEUEHHUE 5 JIET, IpoAaTh €ro Mo mnocjue 5 JeT ciyk0bl OyJeT HEBO3MOXKHO, KOMIIaHUSI IpUMeE-
HSET JIMHEHHBINH MeTol amopTu3aiuu. [IpoekT npeanosnaraer 2 Tuna u3aepxek: pUKcUpoBaHHbIE
U3JIepKKU cOCTaBsT 20 ThIC. B TOJI, a IEPEMEHHBIE U3JICPKKH MPOTHO3ZUPYIOTCS Ha ypoBHE 50% OT
BBIPYUYKH COOTBETCTBYIOLIETo nepuoa. s Havyana peaau3alvy NpoeKTa HEOOXOIUMO OCYIIEeCT-
BUTh MHBECTULIMM B YUCTHIN 00OpOTHBIN KanuTtan B pazmepe 100 Teic. nomnapos. Hanor Ha npu-
6bu1b cocTaBiseT 20%, Tpedyemas 10X0IHOCTh MPOeKTa cocTaBisieT 15%.

Onpenenure:

— YHCTYIO MPUOBLIL sl 1—5 TOI0B MPOEKTa,;

— cBOOOIHBIE ACHEKHBIE MOTOKH 1O MPOEKTY ¢ 0 1Mo 5 roibl MPOEKTa;

— NPV u IRR npoekra.

3ananme Ne2.
Hmeetcs pOeKT ¢ Ha4aJbHBIMU MHBECTUIMSIMU B 250 MiH. py0., B KOTOPOM Mpe.roiara-
IOTCSl PABHOMEPHBIE €KETrO/IHble MOCTYIUIeHUs NMpuOblIM B pazmepe 90 muH. py0. Omnpenenure
CPOK OKYIIa€MOCTH MPOEKTA, €CIIU CTaBKa IUCKOHTUpoBaHus paBHa 10%.

3ananue Ne3.

Kommannu A u B sBisitoTcs aHajgoramu mo BUJaM M 00beMaM orneparuil, 1 IpuObUTh KOM-
nanuii A u B, pacnpenensiemMblii MeXay KpeAUTOPaMHM M aKIMOHEpaMH, OJUHAKOB U COCTaBIISET
1000 TeIC. mom. Paznuune mMexay KOMIIAHUSIMH COCTOMT JIMILb B Pa3HbIX CTPYKTypax KamuTaia.
Komnanus A ¢uHaHCHpYETCS TOJBKO 32 CYET COOCTBEHHOTrO KamuTajia, a B oOcmykuBaer 3aem u
matut no Hemy 100 ThIC. A0, €keroaHo B BuE npoueHToB. MuBecTtop X nmokynaer 10% akiuit
KOMITaHUH A.

1) Onpeaenute MpUOBLIL HHBECTOPA.

2) Ioxkaxwure, uro npu nokymnke 10% axiwmii komnanuu B u 10% ob6muranuiit kommnanuu B
HMHBECTOP MOJYUYUT TAKYIO K€ IPUOBLI.

3) [penmonoxum, yto naBectop Y mokynaet 10% akuwmit komnanuu B. Kakoa ero mpu-
OBLIb B 9TOM cllyqae?

4) Kakasi cTpaTerusi HHBECTHIIMIA MOXET 00ECIICUNTh aHATIOTUYHBII Pe3yIbTaT?

3aganue Ned,
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KomMmanun npennararoT HOBYIO TEXHOJIOTHUECKYIO JTUHUIO CTOUMOCTBIO 10 MITH. 1OJUT., CPOK
JKCIITyaTaluu — 5 JIeT, U3HOC 000pyA0BaHuUs (METOA MpsIMOJIMHEHHON amopTusaruu) — 20 % ro-
JOBBIX. BeIpyuka oT peanu3anuu npoayKuuu mo rogam B Teic. pout: 6 800, 7 400, 8 200, 8 000, 6
000. Texymue pacxoasl 1o rogam: 3 400 Teic. nom1. B 1-i TOJ, C MOCIEAYIOIUM MIPUPOCTOM HX
Ha 3 %. CraBka Hayora Ha puObLTE — 20 %.

Crnoxwusmieecs: (HHAHCOBO—XO3SIICTBEHHOE MTOJIOXKEHUE WHBECTOPA TAKOBO, YTO KOA(HHUITH-
€HT peHTabeTbHOCTH aBAaHCHUPOBAHHOTO KamuTana cocTaBisil 21-22 %, meHa aBaHCHPOBAHHOTO
karuTtana — 19 %. 3aTparsl Ha MpoBeAEeHUE JTUKBUIAIIMH O0BEKTA MOJIHOCTHIO MOKPBIBAIOTCS CYyM-
MaMH, BBIPYUYEHHBIMU OT MPOJAKU JTUKBUAUPYEMOTO UMYIIIECTBA.

Onpenenure, 11eaecoo00pa3eH Ju JaHHBINA MTPOEKT K Pean3alliu.

3aganue NeS.

Komnanus peanusyeT MHBECTULIMOHHBIM NPOEKT MOJAEpHHU3aluu oOopyaoBaHus. Makcu-
MaJIbHBIHA JOMYCTUMBIH YPOBEHb PAacXo/0B AJIs MPOEKTa Ha 3 roaa B LesloM cocTaBiseT 10 MIH.
JI0JUL.; TIpETioaraeMble I€HEXKHbIE MOCTYIIeHUs: 3, 4, 7 MJIH. 10JIJ1. B T€YEHHE TEPBBIX TPEX JIET
IPOEKTA.

Omnpenenure IRR — BHyTpeHHIOI0O HOpMY peHTaOEIbHOCTH — MPU MOJAEPHHU3ALUU 000pya0-
BaHUs KOMIIaHUH.

TecrbI:
1. ®uHaHCHpOBaHNE NHBECTULIMI OCYIIECTBISAETCS 3a CUET Ha (HECK.):
a) COOCTBEHHBIX CPEJICTB MPEATIPUSITHS;
0) 6aHKOBCKOT'O KpEINTa;
B) BBIPYUKH MIPEIPUATHS;
T) 0 CXEME JIN3UHTA.

2. Ilo oObeKTaM UHBECTUPOBAHUS MHBECTHIIMU MOTYT OBITh KJIacCU(UIIMPOBAHBI CIIETyIOIUM 00—
paszom:
a) (hruHaAHCOBBIC UHBECTUIIUH, PEaJIbHbIC MHBECTHIINN, MHBECTUIINY B HEMaTEpUAIbHbIC [ICH-
HOCTH;
0) peanbHble MHBECTULIMH, YACTHBIC HHBECTUIINH;
B) FOCYJapCTBEHHbIC MHBECTHIINH, YACTHbIC MHBECTHIINH;
') MHBECTULIMHN B HEMaTepHalbHbIE [ICHHOCTH, FOCY1aPCTBEHHBIC HHBECTHUIIHH.

3. JloOuThCsI CHIKEHUS U3ACPKEK TTO3BOJISIIOT MHBECTUIINH, HAIIPABJICHHbBIE HA (HECK.):
a) COBEPILIEHCTBOBaHNE TEXHOJIOTUH U MOBBIILIEHUE KaYeCcTBa MPOIYKIUH, paboT U yCIIyT;
0) yJydilieHHe OpraHu3aluu Tpyaa;
B) pacUIMpeHue AeITeIbHOCTU IPEaIpUSITHS;
') PEKOHCTPYKLHUIO NPEPUSATHS.

4. HpeIII/IHBeCTHL[HOHHblﬁ 9Tall MOATOTOBKHW MHBCCTULIMOHHOT'O IMPOCKTA BKIKOYACTCA CICAYIOMUC
CTaJIuu:

a) MIOUCK KOHIIETIIINH MPOCKTa;

0) mpeaBapuTeIbHAs TOATOTOBKA MTPOCKTA;

B) MOJYUYEHHUE pa3peIIUTEIbHON JOKYMEHTAIUH;

T') OIIEHKAa OCYIIECTBUMOCTH ¥ (PMHAHCOBOI MPHEMIIEMOCTH MTPOCKTA.

5. KputnueckuMu MOMEHTaMH B MPOLIECCE OLIEHKU MHBECTUIIMOHHOTO MPOEKTA SIBIISIFOTCS:
a) MPOrHO3UpPOBaHNE 00BEMOB PEANTU3ALUHU POTYKIIUH;
0) olleHKa MPUTOKA JIEHEKHBIX CPEACTB 10 TO1aM U JOCTYITHOCTH UCTOYHUKOB (pMHAHCUPO-
BaHUS;
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B) OLIEHKA TEKYIIMX 3aTpaT MPOEKTa;
I') OpraHu3alysl MOHUTOPUHIA X0/1a MHBECTUIIMOHHOTO IpoIiecca.

6. PeanpHOE MHBECTUPOBAHME — 3TO:
a) BJIO)KEHUE CPEJICTB B (PM3NUYECKUIN KallUTal MPeaANnpHUsaTHs (CpeIcTBa IPOU3BO/ICTBA);
0) UHBECTUPOBAHKE B JAHHBIH MOMEHT BPEMEHH;
B) BJIIOXKEHHE CPEICTB B 00OPOTHBIE aKTUBBI MPEANPUATHUS;
I') MHBECTULIMOHHBIN MPOEKT, HAXOIAIMNACSA Ha CTaUU SKCILTyaTaluH.

7. KanurtanbHble BIOXKEHUS — ITO:
a) 3aTpaThl 00ECTICUNBAIONINE YBEIMUCHUE KanuTaaa MpepusiTUs;
0) maeBble U MHBIE B3HOCHI B yCTABHBINA KalIUTaJl BHOBb CO3J1aBa€MbIX IPEANPUATHIA;
B) 3aTPaThl HA CTPOUTEIBHO—MOHTaXXHbIE paOOThI, IPHOOpETEHNE 000y I0BAaHUS, HHCTPY-
MEHTa, HHBEHTapsl, POYUe KaluTallbHble paOOTHI U 3aTPaThI.

8. duHaHCOBOE UHBECTUPOBAHUE — ITO:
a) BJIO)KEHHE CPEJICTB B CO3/1aHKE (PMHAHCOBBIX CTPYKTYp (0aHKOB CTPAaXOBbIX KOMIIAHUH U
T.1.);
0) duHaHCHpOBaHKE Pa3paOdOTKU M peaTu3alli MHBECTUIIMOHHBIX IPOEKTOB;
B) MaeBbl€ U MHbIE B3HOCHI B YCTaBHBII KaluTal BHOBb CO3aBAEMBIX MPEANPUITUH;
T') BJIO)KCHHE CPEICTB B (PMHAHCOBBIE AKTUBHI (IIEHHBIC OyMaru).

9. lHBeCTUITMOHHBIHN MPOCKT cunuTaeTcs 3PPEKTUBHBIM (HECK.):
a) €CIIM MHJIEKC TJOXOIHOCTH OOJIBIIIEe eTUHUIIBL;
0) eciM 3HaUY€HUE YUCTOrO TUCKOHTUPOBAHHOTO 10X0/1a MOJIOKUTENBHO;
B) €CIIM BHYTPEHHSSI HOpMaA TI0XOAHOCTH MEHbIIIE YPOBHS HOPMBI JUCKOHTA;
T') €CJIM BHYTPEHHSISI HOPMa TOXOJIHOCTH OOJIBIIIE YPOBHS HOPMBI TUCKOHTA.

10. PexoHCTpYKIMS NPOU3BOACTBA — 3TO:
a) 3aMEHa MOPAJIBHO YCTapEBIIMX U (PU3UICCKH U3HOMIEHHBIX MAIlIMH U 000PYI0BaHNUS;
0) COBEpILIEHCTBOBAHHE U MIEPECTPONKA 3aHHUI U COOPYKEHHIA;
B) 3aME€Ha MOPAJIbHO YCTapeBUIMX U (PU3MUECKH U3HOIIEHHBIX MAIIUH U 000py10BaHUs, a
TaK)K€ COBEPILICHCTBOBAHUE U NIEPECTPONKA 3JaHUN U COOPYKEHUM.

3aganus 1J151 CAMOCTOATEILHON padoThI:

PaccMoTpuTe 0OCHOBHBIE TOHATUS TEOPUU UHBECTULIHM.

PackpoiiTe cyniHOCTh peagbHbIX UHBECTUIIUM U HHBECTUIIMOHHBIX MPOEKTOB.

Oxapakrepu3yite pojab MHBECTULIUI B Pa3BUTUH KOMITAHUH.

[Ipoananusupyiite 3Tarnsl peaan3alid UHBECTULIMOHHBIX IPOEKTOB U HMHBECTUIIU-

OHHBIE CTPATETUH KOPIIOpALUil.

5. Ha ocHoBe m3y4eHHOT0 MaTepuaia Mo JaHHON TeMe UCCIEAYHTe OCHOBHBIC KpUTE-
puu 0TOOpPa MHBECTULIMOHHBIX MPOEKTOB.

6. Jlalite o00cHOBaHME MPUMEHEHUSI OCHOBHBIX METOOB OIICHKH d(P(HEKTUBHOCTH WH-

BECTUIIMOHHBIX MPOEKTOB.

el N S

Tema 10. @®opMupoBaHue JeHEKHbIX OTOKOB MpeINPUsTHS
Bomnpocsl 1191 o0cykaeHus :

1. CymrHocTh ¥ 33/1a4U YIIPaBICHUS JEHE)KHBIMH IIOTOKAMH.
2. CTpyKTypa ACHEKHBIX TOTOKOB MPEIIPUATHS.
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3.IlmaHnpoBaHMe JCHEKHBIX TOTOKOB MPEIIPHUSITHSL.
4.Bromxet u uHGPacTpyKTypa OI0HKETHOTO TpoIiecca.
5. ®opMUpOBaHHE CBOJAHOIO OIOIKETa KOPIIOPALIUU.

Tembl pedepaToB (10KIA10B, IPe3eHTALUI, OTYETOB):

[IpyHIMIIBI pacYETOB JEHEKHBIX TOTOKOB.

BropxeTnpoBaHie Kak HHCTPYMEHT (PMHAHCOBOT'O TJIAHUPOBAHUS.

PacueT onepallnOHHbBIX JEHEKHBIX MOTOKOB MIPEIPHUSITHSL.

JleHeKHbIe TOTOKH KOPIIOPAaTUBHBIX CTPYKTYP, MOJIUTUKA UX (POPMUPOBAHMS U HC-
I0JI30BAHUA.

5. Wnentuduxanus o0beMa U CTpyKTYphl JCHEKHBIX TOTOKOB KOMIIAHUU.

el NS =

Tema auckyccum: JIeHEXHBIH MOTOK — MPUYMHA KOH(JIMKTa COOCTBEHHHKOB M TOI-
MEHEDKEPOB KOPIIOpALUI

TecTbI:

1. Kakuie THIIBI TOTOKOB JICHEKHBIX CPEJICTB BBIICISIOTCS B PAMKaX OyXTalITepCKOTO MOIX0/1a:
a) [ToToku OT OCHOBHOM JeATEIbHOCTH, HHBECTUITMOHHOM JIEATEITLHOCTH M TIOTOKH JTUBH-
JICHIHBIX BBITLJIAT;
6) IloToku, TOCTYIHBIE ISl U3BSITUS KPEAUTOPAMH, U TIOTOKHU, TOCTYIIHBIC JJIsl U3bSITUS
COOCTBEHHUKAMHU,
B) [ToTOKM OT OCHOBHO# J€SITEIBHOCTH, MHBECTUIIMOHHOMN JACATEIBHOCTH U ACATEILHOCTH 10
(UHAHCUPOBAHUIO;
r) [loToku, gocTymnHbIE A7 U3BATHS BCEMH MHBECTOPAMHU, U TIOTOKH, TOCTYITHBIC IS U3bS-
THSI COOCTBEHHHKAMH.

2. Ilpu cocTaBneHHH MIPOTHO3HOT'O OTYETA O MPUOBUIAX U yOBITKAX
HEOOXOANMBI JaHHBIE:

a) 0 ce0eCTOMMOCTH PeaNN30BaHHON MPOTYKIIHH;

0) nmaHHbIe OrO/KETa MPOJIAK;

B) BeJTMYMHA HAJOTa Ha MPHOBLIb;

I') BCE BBIIICTICPEUNCICHHOE BEPHO.

3. BromxeTupoBanue — 3TO yrpaBieHHE OM3HECOM, YTO O3HAYACT:
a) 00011 yrnpaBieHYeCKUA POIIecC MPEACTaBISIET COO0N 3aMKHYThI KOHTYD,
BKJIIOYAOLIUI 3Tanbl IJIAHUPOBAHUS, KOHTPOJIS, AaHAIM3a U PEryJIMpPOBaHUS;
0) OCHOBO¥ MOCTaHOBKH OI0/PKETUPOBAHMSA SIBJISIETCS (PUHAHCOBAS CTPYKTYpa.
OHna 0/DKHA OTpaXkaTh, IPEeXJIe BCEro, CTPYKTypy Ou3Heca U BUI0B
NEeSITETLHOCTH, KOTOPBIMH 3aHUMAETCsl IPEATIPHUITHE;
B) IIpeXJIe YeM pa3padoTaTh IJIaH, HY)KHO ONPEICTUTh IEIIH;
I') BEpHOTO OTBETA HET.

4. BromxeTupoBaHUE — 3TO CUCTEMA COTJIACOBAaHHOIO YIPABIEHUS MOAPA3IEICHUSIMU IIPEATIPH-
SATHS B YCIOBUSX JTHMHAMHUYHO Pa3BUBAIOIIETOCS, TuBepcuduimpoBanroro ouzHeca. C ero momo-
IIbIO0 IPUHUMAIOTCS YIPABICHYECKHE PELICHNUs, CBSI3aHHbIE ¢ OyAyIIUMU
COOBITHSIMH, HA OCHOBE CUCTEMATHIECKON 00pabOTKH TaHHBIX:

a) yTBEP)KICHHUE BEPHO;

0) yTBEpKI€HHE HEBEPHO.

5. BromkeT — 3TO KONMMUYECTBEHHBIN IUIaH JEHCTBUI U IPOrpaMM,
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COCTaBJICHHBIN B TEPMHUHAX aKTUBOB, 00513aTENIbCTB, JOXOJ0B U PACX00B U MO3BOJISAIOLIUI BbIpa-
3UTh 0a30BbIE 1IEJIEBbIE OPUEHTUPBI OPraHU3alMK B TEPMHUHAX CIIEHU(PHUECKUX (PMHAHCOBBIX U
ONEPALMOHHBIX LIEJICH:

a) yTBEp)KJICHHE BEPHO;

0) yTBEpXAEHHUE HEBEPHO.

6. YkaxxuTe OI0KETHI, BKIIIOUaeMble B (PMHAHCOBBIA OFO/IKET:
a) OI0JKET MPOJaK;
0) OrOKET JOXOJ0B U PacX0/10B;
B) OIOJDKET IBUKEHHUS JCHEKHBIX CPEJICTB;
I') BCE IEPEYUCIIEHHOE BEPHO.

7. OnepanoOHHbIN OFO/IKET UCTONb3YETCs ISl pACUETOB 3aTPaT Ha MPOU3BOAUMYIO IPOIYKIIHIO
WJIN OKa3bIBa€Mbl€ YCIyIH:

a) yTBEPKIECHHUE BEPHO;

0) yTBep»KIeHHE HEBEPHO.

8. K 0CHOBHBIM 3Taram MOCTaHOBKH OFOJKETUPOBAHUS HA MPEIIPHUSITHN OTHOCSTCS:
a) OpraHu3aIyst Or0KETHOTO MPOIIECcCa;
0) onpenenenue GopMaTOB OCHOBHBIX OIOKETOB;
B) (OpMHpOBaHUE CTPYKTYPHI YIIPABICHUS MIPEIPUATHEM;
T') BCE BBIIICTICPEUNCICHHOE BEPHO.

9. B 3aBUCHMOCTH OT TOTO, KAK MEHSFOTCS OIO/IKETHI B Pe3yJIbTaTe N3MEHEHUS OXKUIaHUH, OHH
JeTISATCS Ha!

a) puxcupoBaHHBIC U THOKUE;

0) IepuoIMUECKUE U CKOJIB3SIINE;

B) BEpHOTO OTBETA HET.

10. K ocHOBHBIM paznenaM (PMHAHCOBOTO IJIaHA OTHOCSTCS:
a) UHBECTUIIMOHHAS TTOJINTUKA;
0) TUBHUIICHIHAS TTOJIUTHKA;
B) yIpaBJieHHe 000POTHBIM KalUTAIOM;
T') BCE BBINICTIEPEYHCICHHOE BEPHO.

3aganus 1S CAaMOCTOSITeILHOI padoThI:

1. PaccmoTpuTe 3KOHOMHYECKYIO CYIIHOCTh M 3aJaud YIpPaBJIEHUS JCHEKHBIMH MOTOKaMU
NpEeANPUSITHSL.

[Ipoananu3upyiiTe HaNpaBiICHUsI U METOJIbI ONTUMH3AIUH IEHEKHBIX ITOTOKOB KOMITaHUU.
OxapakTepu3yiTe poib MIAHUPOBAHUS IEHEKHBIX TIOTOKOB B YIIPABJICHUH KOMIAHUEH.

Ha ocHoBe u3ydeHHOro MaTepuasa o JaHHON TeMe paccMOTpuTe npumep GopMUPOBAHUS
JIEHEXKHBIX TOTOKOB KOMITAHHUHU.

5. Maiite o60cHOBaHME MPUMEHEHHUS IJIATEKHOTO KaJeHapsi B KOMIIaHUU.

Hown

2.2 Kpurepum OleHKH Ka4eCcTBa OCBOCHUS M CIUTIINHbI

KauecTBO 0CBOEHUS AUCLMILIMHBI OLEHUBAETCS IO CTENEHU YCIEIIHOCTH OTBETOB Ha Ce-
MUHApCKUX 3aHATHAX, KA4eCTBA BBINOJIHCHMS IPAKTHYECKHUX 3aJaHHUM, KaueCTBAa BBIIOJHEHUS
KEHCOB U TEPMUHOJIOTMYECKOTO JUKTAHTA, KAUeCTBA BHICTYIUICHUS C IOKJIAZoM (pedepaTom), yua-
CTHS B IUCKYCCUU M PE3YJIBTATOB MPOXOKICHUS TECTUPOBAHMUS.
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Kpurtepuu onieHuBaHus 0TBETOB 00Y4YalOIIHUXCHA HA CEMUHAPCKUX 3aHATUSIX:

1) mosnHOTa ¥ IPaBUJILHOCTH OTBETA;

2) cTeneHb OCO3HAHHOCTH, TOHUMAHUS U3y4YE€HHOT0;

3) s3pIKOBOE O(OPMIICHHE OTBETA.

Onenka «OTJIMYHO» CTaBUTCSH, €CIIH:

1) oOydaromumicsi OJHO M3JIaraeT Marepuall, JaeT MPaBUILHOE OMPE/ICICHHEe OCHOBHBIX
MMOHSTHH;

2) oOHapy’KUBaeT MOHUMaHUE MaTepHraia, MOXET 000CHOBATh CBOU CYXACHUS, IPUMEHUTh
3HAHMS Ha MPAKTHUKE, MPUBECTU HEOOXOIUMBIE PUMEPHI HE TOJIBKO U3 yUeOHHKA, HO U CAMOCTOSI-
TEJIEHO COCTaBJICHHBIE;

3) u3naraetT MaTepuan MOCIe0BaTENbHO U MPABUIBHO C TOYKH 3PEHHSI HOPM JIUTEPATYP-
HOTO SI3bIKA.

«Xopouio» — 00y4JaroIUiCs TaeT OTBET, YIOBIECTBOPSIONINIA TeM ke TpeOOBaHUAM, YTO U
JUIE OTMETKHU «5», HO JoIycKaeT 1—2 ommOKu, KOTOpBIE caM jKe UCTpaBIsieT, u 1-2 Heqouera B
MOCIEA0BATEIHHOCTH H SI3BIKOBOM O(OPMIICHUN U3TIaraeMoro.

«Y10BJIETBOPUTEIBbHO» — 00ydaronuiicss 0OHApy)KWBaeT 3HAHUE U MOHUMAaHHE OCHOBHBIX
MIOJIO’KEHUN JAHHOU TEMBI, HO:

1) m3nmaraer MaTepuan HEMOJIHO M JOMYCKAeT HETOYHOCTH B ONPEACICHUN TOHATHHA HITH
(dbopMyIIUpPOBKE MPABUI;

2) HEe yMeeT JOCTaTOYHO IIyOOKO U J1I0Ka3aTeIbHO 000CHOBATh CBOU CYXKICHMS U IPUBECTH
CBOM MPUMEDHI;

3) W3naraet mMatrepuall HEeMmoCIeJOBATeILHO U JIOMYCKAeT OMIMOKH B SI3BIKOBOM Odopmire-
HUU U3J1aragMoro.

Onenka «HeynoBJIeTBOPUTEIBLHO» CTAaBUTCA, €CITU 00ydJaronuiics oOHapyKUBaeT HE3Ha-
HUe OOJIbIIEH YaCTH COOTBETCTBYIOIIETO BOMPOCA, JOMYCKAaeT OIIMOKH B (hOPMYITHPOBKE OIpee-
JeHUH W TPaBUJ, MCKAXKAIOIIUE UX CMBICT, OECHOPSIIOYHO M HEYBEPEHHO H3JaraeT MaTepuall.
Onenka «HeynoBieTBOPUTENbHO» OTMEYAECT TaKW€ HEIOCTATKH B MOJTOTOBKE, KOTOpbIE SBIIS-
IOTCSl CEPhE3HBIM TPENATCTBUEM K YCIICIIHOMY OBJIQJICHUIO MOCIEAYIOUIMMU 3HAHUSMH U yMe-
HUSIMU.

Kpurtepuu onenku 3HaHuii 00y4yaomuxcs NpU BHINOJHEHUN NPAKTHYECKUX 3a/IaHMI:

OueHkKa «OTJIMYHO» — CTABUTCS, €CJIM O0yYaIONIUICS TEMOHCTPUPYET 3HAHUE TEOpPETH-
YECKOTr0 M MPAKTHUECKOro MaTepuala Mo TeMe MPaKTHYeCKOW padoThl, ONpenesseT B3auMOCBsI3U
MEKJly TOKa3aTeas MM 3a7adu, JAa€T MPABUIIbHBIN aITOPUTM PELICHUS, ONPEICIAeT MEKIUCIUII-
JMHApPHBIE CBS3U MO YCJIOBHIO 3aJaHUs. A Takke, eciau oOydarolluics UMeeT ITyOOKHe 3HaHUs
y4eOHOT0 MaTepuaa 1o TeMe MPaKTHUECKON padoThl, MOKA3bIBAET YCBOCHUE B3aUMOCBSI3U OCHOB-
HBIX TMOHSATUHN HCIONb3yEeMbIX B paboTe, CMOT OTBETUTh HA BCE YTOUHSIOUINE U JOMOJIHUTEIbHbBIE
BOIIPOCHI.

OueHkKa «XOpoOLIO» — CTAaBUTCS, €CIU 00yYaroIUNCs IEMOHCTPUPYET 3HAHHE TEOpEeTH-
YECKOTO H TMPAKTUYECKOr0 MaTepuasa Mo TeMe MPAKTUYEeCKOW padoOThl, IOIMyCKas HE3HAYH-
TEJIbHbIE HETOYHOCTU IPU PEUICHUU 3a/1a4, UMEesl HEMOJIHOE IMOHMMAaHHWE MEXIUCIMILUIMHAPHBIX
CBsI3€H TMpH MPaBUIBLHOM BBIOOPE aNTOpPUTMA PEIICHUsS 3aJaHusl. A Takxke, €Clii 00yJaroIuncs
nokasaj 3HaHHME yuyeOHOro maTepuaina, YCBOWUJ OCHOBHYIO JIMTEPATYypy, CMOI OTBETHTHb IOUYTH
MIOJTHO Ha BCE 3aJaHHbIC JONOJIHUTEIBHBIE U YTOUHSOIINE BOIIPOCHIL.

OueHka «y10BJ1eTBOPUTEIbHO» — CTABUTCS, €CJIM OOydYarolmuiics 3aTpyAHseTcs C Impa-
BUJILHOW OIIGHKON TMPEJIOKEHHOW 3a7aud, [1aeT HETONHBIA OTBET, TPEOYIOMUNA HaBOJSIINX
BOIPOCOB TMpernojiaBareisi, BBHIOOP alropuTMa pelieHUs 3aJaud BO3MOXKEH IMpPH HaBOJSIIMX
BOMPOCAaxX TMperoaaBarels. A Takke, eClii 00yJaroIIUNCs B 1EJIOM OCBOMJI MaTepHall MpaKTHUIe-
CKOH paboThl, OTBETHJI HE HAa BCE YTOUHSIOIINE U TONOJHUTEIbHbBIE BOIIPOCHI.

OueHka «HEY/IO0BJIETBOPUTEIBHO» — CTABUTCS, €CIU OOYyYarOIIUWCA J1aeT HEBEPHYIO
OLICHKY CHUTYyallid, HEMpPaBWJIbHO BBIOMpAET aNTrOpPUTM ACHCTBHNA. A TaKkKe, €CIIU OH UMEET Cy-
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IIECTBEHHBIE MPOOEIBI B 3HAHUSIX OCHOBHOTO yUEOHOTO MaTepualia MPaKTHIECKOW pabOThI, KOTO-
PBIN IOJIHOCTBIO HE PACKPBUI COAEpKAHUE BOIPOCOB, HE CMOI OTBETUTH HA YTOUYHSAIOIIUE U JIO-
IIOJIHUTEIIBHBIE BOIIPOCHI.

Kpurtepun oneHku yyacTusi 00y4aromuxcsi B JUCKYCCHU:

KonunuectBo 0auios

Kpurepuu onenuBanus

YMeHue v HaBbIKU
paboTHI C UICTOYHU-
KaMH, JOKYMEHTaMH,
CIIPaBOYHBIMHU MaTe-
pHuaiaMu, IepuoIn-
KOU U T.J.

ITonnmanue B3an-
MOCBSI3el u3ydae-
MBIX COOBITHII U SIB-
JICHUH,
dbopMupoBaHHE UX
CHCTEMHOTI'O BUJIE-
HUS, CBSI3b C COBpE-
MEHHOCTBIO

Crenens chopmupo-
BaHHOCTH OCHOBHBIX
HaBBIKOB Jie0aTépa:
JIOTUYECKOE U KPUTH-
YeCKO€E MBIIIICHHE,
ITOJIHOTA OCBEIICHHUS
TEMBI, YOS IUTEIb-
HOCTb, yMEHHUE pado-
TaTh B KOMaH/E

CrerneHpb nposiBie-

HUSI OPATOPCKOTO

HCKYCCTBa, PUTO-
pUKH

«Heynos-

JIETBOPH-

TECIIBHO»

OOyuatomuiicst He TPUHSI YYacTHsl B IUCKYCCUU WM YYacTHe MPUHSII, HO HE TI0 TEME JIHC-
KyCCHH

«Y IOBIETBOPUTEIBHOY

OO0yuatomuiics npu-
HSUT y4acTHe B IUC-
KyCCHUH 110 TEME, HO
HE MPHUBEJT BBICKA3bI-
BAHWU U3 UCTOYHHU-
KOB, OIMPAsICh TOJIb-
KO Ha CBO€ MHEHHUE,
OTCYTCTBYET CHCTe-
MaTH3anus HHpop-
MaluH.

OO6yuarouuiics npu-
HSUT y4acTue B JHC-
KyCCHH TI0 TEME, OT-
CYTCTBYET MOHUMa-
HHE B3aHMOCBSI3HU
MEXy U3y4aeMbIMU
COOBITHUSIMH U SIBJIE-
HUSIMU, HE TIPUBEJIC-
HBI IPUMEPHI U3
JKM3HH.

OOyuatomuiics npu-
HSUT y9acTHe B JIHC-
KyCCHH IO TeMe, Ipu-
BEJIeH | aprymeHT win
KOHTpapryMeHT 110
TEeMe TUCKYCCHUH, Cla-
00 pa3BUT HABBIK JIO-
TMYECKOTO U KPUTH-
YEeCKOI'0 MBIIIJICHHS,
yMeHue paboTaTh B
KOMaH/Ie He IposiBJIe-
HO.

OO0yuarommmiics
NPUHSIT Y9acTHE B
JMCKYCCHUHU TIO Te-
Me, PEerjlaMeHT He
COOJIIO/ICH, BBICTY-
IUICHHUE HE pasfe-
JICHO Ha CMbICJIO-
BBIC YaCTH, OTCYT-

CTBYET KyJIbTypa

BE/ICHUS JICKYC-

CHU 1 YBAXXCHUC K

MHEHHIO y9aCTHH-
KOB.

«Xopomo»

OO0yuatomuiics npu-
HSUT y4acTHE B JIUC-
KYCCHH, CJIeNIal
mo100pKy HE0OXo-
TMMBIX UCTOYHHUKOB
nH(popMmaIuu, HO HE
obpaboran uadpop-
Manuro UJIN uwe
JIOCTaTOYHO pa3o-
OpaJics B ee coep-
KaHWU, CYIIECTBYIOT
3aTpyJAHCHUS B
MPUMEHEHHUHU OTO-
OpanHoit unpopma-
U,

OO0yuaromuiics mpu-
HSJT y4acTHe B JIUC-
KyCCHH TI0 TeMeE, T0-
HHMaHUE B3aHMO-
CBSI3M MEXIY U3Y-
YaeMbIMH COOBITHSI-
MU U SIBJICHUIMU
cinaboe, MPUBOIUT
PUMEPBI, CUCTEMA-
TU3auus uHpopma-
1H ciiadas.

OOyuatomuiics npu-
HSUT y9acTHe B JIHC-
KyCCHH IO TeM€, MPH-
BEJICHBI OT 2 110 4 ap-
TYMEHTOB WJIX KOHTp-
apryMEHTOB, IPUHH-
MaeT BO BHUMaHHE
MHEHHE JAPYTUX y4a-
CTHUKOB, TIPOSIBIICH
HaBBIK JIOTHYECKOTO U
KPUTHYECKOTO MBIIII-
JICHHUS C TIOMOUIBIO
HaBOJAIINX BOIIPOCOB
YYaCTHHUKOB JIUCKYC-
CHH WJTH YYUTEI,
¢11a00 TPOSIBICHO
yMeHue paboTaTh B

KOMaHJC.

OO6yuaromuiics
MIPUHST yYacTHE B
JMCKYCCHH TIO Te-
Me, perJIaMeHT CO-
OJIt0JIeH, BBICTYTI-
JIEHUE UMEET CMEI-
CJIOBBIE YaCTH, HO
OO0yuaroruiicst He

MPHJIaT UM CMBI-
CJI0BOT0 0003Haue-
HUS, COOJIIOACHA
KyJIbTypa BEICHHUSI
JTUCKYCCHH U yBa-
YKEHHE K MHEHUIO
YYaCTHUKOB 4epes
NPU3BIB K 3TOMY
JIPYTHX YYaCTHH-
KOB JTUCKYCCHH
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«OTIIMYHOY

OO0yuatomuiics npu-
HSUT y9acTHE B JTUC-
KyCCHUH, C/IeNal
mo100pKy HE0OXo-
JMMBIX UCTOYHUKOB
uHpopMalnu, oopa-
0otas nH(popMAaIHIo,
YETKO CUCTEMaTU3H-
pOBaJ, MOXET rpa-
MOTHO TIPUMEHHUTH
€€ IIpu NIPOBEICHUU
TMCKYCCHUH.

OO0yuaromuiics mpu-
HSUT y9acTHE B JIVIC-
KyCCHH TIO TEME,
MPOSIBIICHO MTOHUMA-
HHE B3aMMOCBSI3U
MEXTy H3ydaeMbIMH
COOBITUSIMH U SIBJIC-
HUSMU Yepe3 TpHUBe-
JICHHE Pa3HOOOpa3-
HBIX TIPUMEPOB U3
MPOIILJIOTO M COBpe-
MEHHOCTH, HH(OP-
Marusi oopaboTana u
CUCTEMATH3HPOBAHA.

OO0yuatomuiics npu-
HSUT Y4acTHE B JTUC-
KyCCHH TI0 TeM€, TIPH-
BesieHo Ooree 4 opu-
THHAJIBHBIX U pPa3HO-
00pa3HBIX apryMeH-
TOB WMJIM KOHTPApry-
MEHTOB, IPUHUMAET
BO BHUMaHHE MHEHHE
JPYTHX YYaCTHUKOB,
OTJINYHO BJIaJIeeT Ha-
BBIKOM KPHTHYECKOT'O
MBIIICHUS, HA BBICO-
KOM ypOBHE ITpOsIBIIE-
HO yMeHHue paboTarth B
KOMaHJIE.

OO0yuarommmiics
MIPUHSLT y4acTUe B
JTUCKYCCHH 10 Te-
Me, periiaMeHT Co-
0JIt0]1eH, BBICTYI-
JIEHHE NMeET 000-
3HAYCHHBIC B PCUU
CMBICJIOBEIE YaCTH,
coOIro/IeHa KyJb-
Typa BeJCHHUs TUC-
KYCCHH U YBaxe-

HHE K MHEHHIO
YY9aCTHUKOB, TIPO-

SIBIICHO YMEHUE
JIEUCTBOBATH B HO-

BBIX HEMpPECKa-
3yEMBIX YCIIOBHSIX,
MPOSIBIICHO TEPIIH-

MOCTb K JIPYTUM

TOYKAM 3PEHUS.

Kputepun onenkn padoThl 00y4aonuxcs HajJl pelieHHeM Keiica:

OueHka

Kpurepuu onieHMBaHUS

«OTInYHO»

—  U3J0XKEHHE MaTepualia JOTUIHO, TPaMOTHO, 0€3 OInOO0K;

— cBOOOJIHOE BIIaZCHHE MPO(EeCCHOHAIBHON TEPMUHOIOTHEH;

— YMEHHE BBICKa3bIBaTh 1 0OOCHOBATH CBOM CYXKICHUS;

— oOydJaroniuiicsi JaeT YeTKHUH, MOJHBIM, MPaBUIbHBIA OTBET HA

TCOPECTUUCCKHUEC BOIIPOCHI;

— oOyuaronuiicsi OpraHu3yeT CBsI3b TEOPUH C MPAKTHKOH.

«Xopouo»

— oO0yuyarouuiics TpaMOTHO H3JIaraeT MaTepHuall; OpUEHTUPYETCS
B Marepuaje, BiajaeeT npodecCuoHaTbHON TEPMUHOIOTHEH, 0CO3-
HAaHHO MPHUMCHACT TCOPCTUICCKUC 3HAHUSA IJI PCIICHUA Keﬁca, HO
coJiep>kaHue U popMa OTBETa UMEIOT OT/eNIbHbIE HETOUHOCTH;

— OTBET MpaBWIbHBIN, MOJHBIM, C HE3HAYUTEIbHBIMH HETOYHO-

CTSAMHU HMJIM HEAOCTATOYHO TOJTHBIN.

«Y IOBIIETBOPUTEIILHO»

— oOyyJaronuiicss w3jaraeT maTepuajl HEMOJHO, HEToCea0Ba-
TEJIbHO, JAOMYCKAET HETOUHOCTH B ONPEJEICHUU IMOHATUN, B MPH-
MEHEHUW 3HAHUM I PEUICHUs Kelca, HE MOXKET J0Ka3aTelbHO

000CHOBATH CBOU CYXKIACHUS,

— oOHapy>XHMBaeTCsi HEJOCTAaTOYHO TIIyOOKOE IMOHMMaHUE H3Y-

YCHHOT'O MaTCpHraJia.

«HeynoBneTBopUTEIBHO»

— OTCYTCTBYIOT H606XOI[I/IMBIC TCOPCTUYUCCKUC 3HAHHUA; HOIIYy-
IICHBI OIIMOKH B OnpeCaACICHUN HOHSITI/II\/JI, HCKaXXCH HMX CMBICJI, HC

pEILIEH KENC;

— B OTBeTe 0OyYaromerocs MpOSBISIETCS HE3HAHWE OCHOBHOTO
MaTepHaia yuyeOHOM mporpaMMel, JOMYCKaIOTCs rpyOble OMOKU B
M3JI0’KEHHUH, HE MOJKET IPUMEHATh 3HAHMSA JJIsl pEHICHUS Kelica.
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Kpurtepun onenku pedeparon (10KJIa10B, IPe3eHTALHI), BHINOJHAEMBbIX 00yUAIIUMHUCS:

Orenka

Kpurepuu onenuBanus

«OtnnyHO»

— coJepXaHHe COOTBETCTBYET TeMe pedepara;

— cBOOOJHOE BiIaJIeHHE POQecCHOHATbHON TEPMUHOJIOTHEH;

— U3J0XKEHUE MaTepuaia JOrMYHO, IPaMOTHO, 6e3 OIIHOOK;

— 1iny0OKOe MOHMMAaHKE U3YYEeHHOTO MaTepuana;

— yMEHHUE apryMEHTHUPOBAHO H3J1araTb COOCTBEHHYIO TOUKY 3pPEHUS,
— HaJu4ue NpUMEPOB U3 MPAKTUKH.

«Xopouo»

— COJep)XaHHe B IIEJIOM COOTBETCTBYET TeMe pedepara,

— CcBOOOJHOE BiIaJIeHUE MPOPECCUOHATHHOM TEPMUHOIOTUEH;

— W3JI0KECHHE MaTepuayia JIOTUYHO, TPAMOTHO, C HE3HAYHTEIbHBIMU
HETOYHOCTSIMU WJIM HEJIOCTATOYHO TOJTHOE;

— TIOHUMAaHHUC U3YUCHHOTO MaTepHaﬂa;

— YMEHHUE apryMEHTHUPOBAHO H3J1araTb COOCTBEHHYIO TOUKY 3pEHUS,
— HaJIW4ueC MPUMCPOB M3 MMPAKTHUKH.

((YI[OBJ'IGTBOpI/ITeJ'ILHO»

— COJep)KaHHe B IIEJIOM COOTBETCTBYET TeMe pedepara;

— JIOCTaTOYHOE BIAJICHHE MPOPECCUOHATBPHOW TEPMHUHOJOTUEH C HE-
TOYHOCTSIMH B TPAKTOBKE OT/ICIBHBIX TEPMHUHOB;

—  U3JI0’KEHME MaTepuaja HEMOJHO U HEMOCIeI0BATENbHO;

—  YAOBJICTBOPUTCIBbHOC IIOHMMAHUEC U3YYCHHOI'O MaTCpuaa,

— OTCYTCTBUE COOCTBEHHOU TOYKM 3PECHHSI HIIA €€ apTyMEHTaIIUH;

— OTCYTCTBHUC IMPHUMCPOB U3 INPAKTUKHN UJIN UX HCCOOTBCTCTBUC TCMC.

«HeynoBneTBOpUTENbHO

— colep)KaHHe HE COOTBETCTBYET TeMe pedepaTa, TeMa HE PACKPHITa;
— MHOTOYHCJICHHBIC OIIMOKU B YMOTPEOJECHUN TEPMUHOB U OIpEJie-
JICHUH TOHSTHIA,

— MBIIOKEHHE MaTepuasa HeTroJIHO, HeTOCIeI0BATeNIbHO, C TPYOBIMU
OILIMOKaMHU;

— HEYJIOBJIETBOPUTEIbHOE NOHUMAaHUE U3YYEHHOI0 MaTepHaa;

— OTCYTCTBHUE apryMEHTAIlUU U3JI0KEHHON TOYKU 3pEHUs WIH COOCT-
BEHHOM MO3UIINY;

— OTCYTCTBHE NPUMEPOB U3 NPAKTUKHU WUJIM UX HECOOTBETCTBUE TEME.

KpnTeplm OICHKH TECTOBbIX 3a)1anm7l, BbBIITOJTHACMbBIX Oﬁy‘{alOIlIHMI/ICﬂ:

«OTIHnYHO»

[IpaBunbHoe BbIMOMHEHHE Oonee 90% TecTOBBIX 3aJaHMUIA,
€CJIM OIMOKU HE SIBJISIOTCS MPUHIIUTTHATIBHBIMHU

«Xopo1Io»

[IpaBunbHOe BbIMoONHEHHE OT 65% 10 90% TecToBBIX 3aja-
HUH, €CJIM OITUOKHU HE SBIISIOTCS MPUHIIMITHATHHBIMH

«¥Y nosnerBopurenbHo» | [IpaBuibHOE BhImonHEeHHE Oonee 50% TeCTOBBIX 3aJaHHM

«HeynosnerBopurenbHo» | ITpaBunbHoe BeinoaHeHue MeHee 50% TecTOBBIX 3aaHuM
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3. ®OH]I OIEHOYHbBIX CPEJCTB JJ151 IPOMEXYTOYHOM
ATTECTAIMHA ITO JNCHUIIJIMHE

3.1 TeopeTuyeckue BONPOCHI AJsl MPOBEIEHUS IK3aMeHAa

©o

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.

22,

23.

24,

25.

®opmbl opranuzanuu Ou3Heca: WHANBHUAYalIbHAs YacTHas QupMa, MapTHEPCTBO, KOPIIOpa-
1us (OpraHuzanus, CTpyKTypa yrpaBieHHUs).

OuHAHCOBBIE BO3MOXKHOCTH OpraHU3allMOHHO—TIPABOBBIX (hopM Ou3Heca (pUCKH, MPUObLIb,
CTOMMOCTb KOMITaHUN).

Henu u 3a1aun AestensHOCTU Kopropanuu. OyHKIIMOHATbHbIE 00s13aHHOCTH (PMHAHCOBOTO
MEHeKepa.

OTHOILIEHHS TIPEACTABUTENBCTBA: AKIMOHEPHl U MEHEIKEPhI; aKIIMOHEPhl U KPEIUTOPHI.
JlericTBUSA MEHEHKEPOB IO MAKCUMH3ALMH TI0XOJA0B aKIIMOHEPOB.

@duHaHCOBbIE PHIHKU M (PUHAHCOBBIE MHCTUTYTHI. DOHIOBBIN PHIHOK. DOHIOBBIE OUPKU.
CTOMMOCTb JICHET.

YPOBHU MPOIEHTHBIX CTaBOK U (haKTOPHI, BIUSIONINE HA PHIHOYHBIC MPOIIEHTHBIE CTABKH.
Teopuu BpeMEHHOM CTPYKTYpPhI MPOIICHTHBIX CTABOK: TEOPUS CETMEHTAIIMH PBIHKA; TEOPHUS
MPEANOYTEHUS TUKBUIHOCTH; TEOPHS OKUTAHUN.

HNuBecTUIIMOHHBIN pUCK. BhruucieHue oxkuaaemoil ctaBku jnoxona. Ilokasarenu oueHku
puckKa.

CooTHoIIIeHHE MEX Ty PUCKOM M cTaBKou goxoja. [loprdenbHbIil pucK u 10X07.
CooTHoIIIEHHE PUCKA, IPUCYIIET0 JAaHHON KOMIIAHWW M PBIHOYHOTO pucka. bera koaddu-
[IUEHTHI TOpThes.

bynymas onenka anHyurtera. Tekylnas OLEHKAa aHHyHWTeTa. Tekylias OI€HKAa HEpPaBHBIX
MMOTOKOB ruiarexeit. OrieHka oouranuii.

Ornenka OOBIYHBIX akIUi. ['umoTe3s! 00 3 PEKTUBHBIX PHIHKAX aAKITH.

Koaduuments! nukBugHoct. KoadduureHTs! kauecTBa ynpaBieHUs: aKTHBAMHU.
KoaddunreHnTsl KOHTPOIIS U peryIUPOBaHUS JOJITOBBIX OTHOLICHHIA.

Koaduuments! npudsuibHocTd. KoadUIMeHTs pIHOYHON CTOUMOCTH aKITHA.
MoaudunupoBannas nuarpamma [lromona. Ypasuenue Jlronona. [Iporemypa nmporao3upo-
BaHUs 00BEMA TIPOAAK.

B3aumocss3p Mex1y 00bEMOM IPOAaK U MOTPEOHOCTHIO B KaNUTAIE.

B3aumocBsI3b MeXKIy TEMIIaMU POCTa MPOAAXK ¥ PUHAHCOBBIMH MOTPEOHOCTSIMHU.
[IporHo3upoBanue (HUHAHCOBBIX MOTPEOHOCTEN MPHU MEHSIOMIMXCS OamaHCOBBIX K03 u-
LIUEHTAX.

JleHexxHble cpecTBa 0OOPOTHOTO KamuTalla: MOHSATUE, BAPUAHTHI HCIIONIb30BAHUS U CXeMa
Kpyroo0opoTa JEHEKHBIX CPEICTB KOPIIOPAIIHH.

BapuanTsl nonutuku (uHAHCUPOBAaHUS 000OPOTHOrO KamuTana. [IpeumymiecTtBa U HelOC-
TaTKH KPATKOCPOYHOTO KPEAUTA.

Kpenuropckas 3a10/KEHHOCTh MM KOMMepUYeckuii kpenut. KpatkocpodHnble OaHKOBCKHE
ccyasl. Kommepueckast Gymara.

Obecnieuenue B KpaTKOCPOUYHOM (pUHAHCUpOBaHMHU. KOHTpOIJIb M peryiupoBaHHE ICHEX-
HBIX omnepanuid. KaccoBbli M1aH U crmocoObl €ro MUHUMU3ANKU. JIerko peann3yemble 1eH-
Hble OyMaru Kak SKBHUBAJICHT JCHEKHBIX CPEJCTB.

Mopnens yrpaBieHUs JCHEKHBIMHU CPEACTBAMH U JIETKOPEATU3yeMbIMU IIEHHBIMU OyMara-
Mu bomona. Moziens ynpaBiieHHs I€HEKHBIMU CPEACTBAMU U JIETKOPEATU3yEMbIMH 1I€H-
HbIMH Oymaramu Muiepa—Oppa.

CTOMMOCTh TOBAPHO—MATEPHAIBHBIX 3amacoB. ONTUMabHBIN pa3Mmep 3aka3za. Touka BO-
300HOBIICHUS 3aKa3a.

[Tonsitue croumoctn kanutana. CTOMMOCTh 3aéMHBIX cpeacTB. CTOMMOCTh Hepacrpese-
JeHHON pUOBLTH. MOIENh OLIEHKH KaMUTaIbHBIX AaKTHBOB.
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26.

27,

28.

MeTton cymMMHpOBaHUS 10X0Ja OT OOIMrauuii u mpeMui 3a puck. MeToJl JUCKOHTHPOBa-
HUS JCHEKHBIX TIOCTYIUICHUH.

CrouMOCTh BHOBb BBIMYLICHHBIX OOBIKHOBEHHBIX aklui. CpeqHEeB3BElIEHHAs, UIH COBO-
KyIHasi, CTOMMOCTb KalluTajia.

JlenoBo#l puck: TOHATHE, (AKTOPBI, TOUYKa 0e3yOBITOYHOCTH, OTEPAIMOHHBIN JICBEPUIK,
(MHAHCOBBIN PUCK.

29.
30.

JluBueH1HAS TOJUTHKA KOMIIAHUU: TEOPUS U MPAKTUKA.
CoOcTBeHHBII KamuTal aKLMOHEPOB: OIpeleeHue, KOHTpoiab Hal ¢upmoil. Ilpouenypa

MNPUHATHA PCHICHUA 110 SMUCCHOHHBIM HCHHBIM 6YMal"aM. BI/IZIBI OOBIKHOBEHHBIX aKHI/II\/JI.

31.

YHWHBI UCITIOJIB30BAHUS PA3JIMYHBIX BUAOB HCHHBIX 6YMaF.

32.
33.

HBIX BJIOJKCHUN.

34.

PbIHOK OOBIKHOBEHHBIX aKIUil ¥ Ipoleypa NPUHATHS petieHus 00 smuccun akuuid. Ipu-

IIpuBHErupoBaHHbIEC AKIUHU, UX CBOMCTBA, IPEUMYILECTBA U HEOCTATKH.
Knaccudukanuss ”HBECTUIIMOHHBIX TPOEKTOB. DTalbl OLEHKN YPPEKTHBHOCTH KaIUTAJIb-

Kpurepun (MeTonsl) paHxupoBaHus 3((HEKTUBHOCTH HaMEYaeMbIX KaIMTAIOBIOKECHUI:

nepuoa OKynaeMocCTH, ,Z[I/ICKOHTI/IpyeMHﬁ CT&H,I[EIpTHBII’I nepuoa OKyrnacMocCTH.

35.

TaJIOBJIOKEHUN.

36.
37.
38.

YYBCTBUTCIIbHOCTHU.

39.
40.

HHU.

Yucrasi TUCKOHTHPOBAHHAS CTOMMOCTh. BHYTpeHHUH KOA(UIMEHT OKYIaeMOCTH KallH-

MomuunupoBaHHBINH BHYTPEHHUIN KOA(POUIIMEHT OKYTaeMOCTH KaIBIOKECHUH.
Cxema olieHKHU pucka 3(pPEeKTUBHOCTH KaTUTAIbHBIX BIOKECHUH.
Tunsl NpoeKTHBIX pUCKOB. OIllEHKa OTJENBHO CTOSILEr0 PUCKA MPOEKTa METOJOM aHAIU3a

OneHKa OTJENIBHO CTOALIETO PUCKA IPOEKTa METOJIOM CLIEHAPHOI'O aHAJIM3a.
MeTtoanka u3MepeHus: ppIHOYHOTO MM OeTa—pucka. ¢ deKkTsl mopTdenst BHyTpH KOMIa-

3.2 Iloka3aTe i, KpUTEPUM U MIKAJIA OLICHUBAHUS OTBETOB HA IK3aMeHe

JK3aMeH
Kputepum /
puTep Ouenka «5» Ouenka «4» Ouenka «3» Ouenka «2»
bajuisl
. OO0yuaromwmiics
OO0yuarommiics YHAIom
JEMOHCTPHUPYET
JIOCTATOYHO TTOJI-
3HAHHE U TIOHU-
HO M3JIaraet Ma-
MaHUE OCHOBHBIX .
. TepHal, OJHAKO o OO6yuaronuiics
OObyuaronuiics MOJIO’KEHUH 1aH-
nomyckaer 1-2 . JEMOHCTPUPYET
MOJTHO M3JIaraeT HOU TeMBbI, HO
[TonHOTa M TIpa- OIMOKH, KOTO- He3HaHue 00JIb-
MaTepuai, JaeT u3NaraeT Marte- §
BUJILHOCTh OTBE- pBIE CcaM Ke uc- e yacTu
MIPABHIILHOE OTI- pHaJT HETIOJTHO U
Ta npasisier, u 1-2 COOTBETCTBYIO-
peneneHue oc- JIOITyCKaeT
. | HemoyeTa B Io- Iero
HOBHBIX MOHSATUI HETOYHOCTHU B
CJIeI0BaTeNbHO- BOIpoca
OTIpe/ICIICHUN
CTH U A3BIKOBOM .
MOHSITUNA WK
odopmIIeHUN
hopmyIupoBKe
M3IIaraeMoro.
IPaBUII
Obyuarommiics | OOywatommiics | OOywatommiics | OOyuwaromuiics
JEMOHCTPUPYET | TPUCYTCTBYIOT | HE yMEeT J0CTa- JIOITyCKaeT
Crenenb NOHMMaHue Ma- | 1-2 Hemodera B | TOYHO IIyOOKO M | omuOKu B pop-
OCO3HAHHOCTH, | Tepuayia, MOXKET | O0OOCHOBaHHUH JTIOKAa3aTeNbHO | MYJHUPOBKE OIl-
MOHUMaHMsI | 00OOCHOBATh CBOM | CBOMX Cy)XJe- |O0OCHOBaTh CBOM | peesIeHUu 1
W3YYEHHOTO CY>KICHHSI, HUH, KOTUYECTBO |  CY)KJICHUS U MIpaBuI,
MPUMEHUTD 3Ha- | TPUBOAUMBIX MIPUBECTH CBOM | HCKAXKAIOLINE UX
HUS Ha MPAKTUKE, | IPUMEPOB Orpa- MIPUMEPHI CMBICTT
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IPUBECTH HEOO-
XOJIUMBIE TTPHU-
MepbI HE TOJBKO
U3 yuyeOHUKa, HO
U CaMOCTOSITEIb-
HO COCTaBJICH-
HBIC

HUYCHO

SI3pIKOBOC
oopmnenue
OTBETA

OOyuatomuiics
U3JIaraeT MaTe-
puai nocieaoBa-
TENBHO U Tpa-
BUJIBHO C TOYKH
3pEHHS HOPM
JIUTEpaTypHOTO
S3BIKA

OO0yuarommmiics
u3jaraeT MaTe-
puan mocieaoBa-
TENBHO, ¢ 2—3
omunoKaMu B
SI3BIKOBOM
oopmIIeHUN

OO0yuarommiics
u3JIaraet Mare-
pHal HerocCe10-
BaTeJIbHO U JIO-
MyCKaeT MHOTO
OIMOOK B S3bI-
KoBOM oopmuite-
HUH U3J1araeMoro
MaTepuaa

OO0yuaromuiics

OecropsI04HO U
HEYBEPEHHO H3-
Jaraet MaTepuant
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