IIpnioxenne k padoyeii nporpamMme JMCHUIIIHHBI
KopnopatuBHbie (pMHAHCHI

Hamnpasnenue noaroroku — 38.03.01 DxoHomuKa
Hanpasnennocts (npoduins) — Byxrantepckuit ydyer, aHanus U ayJauT
VYueonsiii mman 2016 rona pazpaboTku

P®OH/J OHEHOYHbLIX CPEACTB

1. Hazna4yenue ponaa ounenounbix cpeacts (POC) no aucuuninze

®OC 1o y4eOHOH IUCHMIUIMHE —  COBOKYMHOCTb  KOHTPOJIBHBIX  MaTepHAJIOB,
IpeJHA3HAYCHHBIX JUIsI U3MEPEHUs] YPOBHS JOCTHKEHUS 00YYarOIUMCsl YCTaHOBICHHBIX Pe3yJbTaToOB
o0y4yeHHs, a TakXe U YpOBHSA C(POPMHUPOBAHHOCTHM BCEX KOMIICTCHIMH, 3aKpeIUIEHHBIX 32
mucuuiuinHo.  POC  ucnosib3yercss HpU  MPOBEAECHUM TEKYIIEro KOHTPOJIS YCIIEBAEMOCTH U
POMEKYTOYHOU aTTeCTAlMU 00yYarOIINXCAL.

3agaun POC:

— yIpaBlIeHUE TPOIECCOM MPUOOPETEHHsI 00yJarOIIMMUCS HEOOXOIMMBIX 3HAHHWHA, YMEHHH,
HABBIKOB M (QopmupoBaHueM komneteHuwmii, ompeneneHubix OIIOIl mo nampasnenuto 38.03.01.
DKOHOMUKA, HAIIPABIEHHOCTH (TIPOQHITh) — DKOHOMHKA MPEINPUATHI U OpraHU3aLHIA;

— OLICHKa JOCTIDKEHHH 0Oyuaromuxcst B Ipolecce M3ydeHHs AMCLUUIUIMHBI C BbIIEICHUEM
MIOJIOKHUTEIHHBIX/OTPUIIATEITBHBIX pe3yabTaToOB " TUTAHUPOBAHHE peayPeKAAFOITIX/
KOPPEKTUPYIOLINX MEPONIPHUATUM;

— olecrieyeHne COOTBETCTBUS PE3yJIbTATOB OOydYeHHs 3amadaM Oynymieil mpodeccrnoHaaIbHON
NeSITeIbHOCTH Yepe3 COBEPIICHCTBOBAHUE TPAJUIIMOHHBIX M BHEAPEHHE B 00pa30BaTeNbHbIN Ipolecc
YHHUBEPCHUTETa NHHOBALIMOHHBIX METO/IOB O0Y4EHUS;

— CaMOIIO/INOTOBKA U CAMOKOHTPOJIb 00YYaIOLINXCS B IpoLiecce 00yueHHs.

2. Ctpykrypa ®OC u npumMeHsieMble METObI OI[€HKH MOJTYYeHHBIX 3HAHU
2.1 O6ume ceegenus o0 DOC

®OC mo3BOJISIET OIEHUTh OCBOEHHE BCEX YKa3aHHBIX B pabouell mporpamme KOMIIETEHIIHH,
ycranoBieHHbIX OIIOIL. B xadecTBe MeToma olleHMBaHUS NMpUMEHsETCs pedepupoBaHre MaTepuaa,
9KCIIPECC-0MPOC, TECTUPOBAHUE.

CrpykrypabiMu  3neMeHTaMu POC no aucuunnuue spisitores: ®OC nns nmpoeaeHuUs
TEKYIEro KOHTPOJIA, COCTOSIIUM W3 TECTOB U IIKaJdbl OICHUBAHUS U JPYTHX KOHTPOJILHO-
M3MEPUTENIbHBIX MAaTEpHUANIOB, COAEPKAIIMX MMOKa3aTenu, KpuTepuu u mkainy oueHuBanus, ®OC mis
MIPOBEICHUS TPOMEKYTOUHOM aTTECTAINH, COCTOSIIINI M3 TECTOB M IIKAJIBI OIICHUBAHUS.

IIpumeHnsieMble MeTOAbI OLIEHKH MOJY4YEeHHbIX 3HAHUH 10 pa3esiaM IUCIUTIIUHbI

Texymas atrecranus (konuyectBo |[Ipomexyrounas
3a/laHui, pabor) aTTecTalus
Paznen
Pedepar | Dxcnpece | TectupoBanue | Kommaekcaoe
-0Ipoc TECTUPOBAHUE
Tema 1. DxoHOMHYECKOE COAEP)KAHUE U
Aep + + + JK3aM€EH
Ha3HAYCHHE KOPIIOPATUBHBIX (DMHAHCOB
Tema 2. KopriopatuBHasi OTYETHOCTD U
priop + + + 9K3aMCH
(dbuHaHCcoBast HHGOPMAIIHS
Tema 3. ®opMupoBaHHe KanuTaia u
pMHP + + + 9K3aMCH
MTOJINTHKA IPHUBJIEUYECHHUS CPEACTB
Tema 4. CTOUMOCTb KanuTajaa KOpIopauuu 1 + + JK3aMEH
YIPaBJICHUE €r0 CTPYKTYpPOH




Tema 5. Yrpasnenue noprdenem JK3aMEH
KOPIOPATUBHBIX IIEHHBIX OyMar U OICHKa + - +

(MHAHCOBBIX AKTHBOB

Tema 6. [ToaKMTHKA BBIILIAT aKIIKOHEPAM + - + IK3aMCH
Tema 7. ®UHAHCUPOBAHUE JTOJITOCPOYHBIX 3K3aMEH
WHBECTHIIMI B OCHOBHOW U 00OPOTHBII + - +

KanuTaJl KOPIOPaLNU

Tema 8. YnpapiieHuE J€HEKHBIMU TOTOKAMHU + ) + 3K3aMeH
B KOPIOPALUU

Tema 9. ®uHaHCOBOE MIIAHUPOBAHUE U + + + 3K3aMeH
KOHTPOJIb B KOPIIOpAIUSIX

2.2 OIIeHO‘lHI)Ie MaTepHaJIbl 1JI IIPOBECACHUA Telcymei/i arrecranmuu

Pegepar

PedepupoBanne — 310 hopmMa HaydyHO-HCCIEAOBATENbCKON JEATEIBHOCTH OOYYalOIIUXCs, B
OCHOBE KOTOPOH HaXOAMUTCS CaMOCTOSATENbHbIN MOUCK U 00paboTka MHPOpMALUU 110 00YCIOBICHHON
npobieme, HallelIeHHas! Ha (POPMHUPOBAHKE HABBIKOB CAMOCTOSITEIIHHON paObOTHI CTYIEHTOB.

TexHonorus oneHuBaHus pedeparoB: OLEHKa pedepaToB CTPOUTCS C YYETOM CTElEHH
COOTBETCTBUSl YCTAHOBJICHHBIM KPHUTEPHSIM OTHOCHTEIBHO €ro COJCpXAaHHUA M TPEICTaBICHUS:
aKTyaJlbHOCTb, HayyHass M IpaKTUYecKas 3HAYMMOCTb, CBOEBPEMEHHOCTb (COBPEMEHHOCTB),
COOTBETCTBUE IPEAMETY HCCIEIOBAaHUS, IOJIHOTA (OXBAaT OTIEJIBHBIX AaCHEKTOB OOYCIOBICHHOU
po0JIeMbl), ICTOYHUKH MH(POPMALIUH, CTHIIb U3JI0)KEHUS, KAUECTBO MPE3EHTALINH.

Tematnka pedepaToB HO KaXIOW TeMe NpPEACTAaBICHA B MPAKTHKyMe (METOJUYECKUX
yKa3aHUsAX) K MPAKTUYECKMM 3aHATUSAM M TI0 CaMOCTOATENbHOW paboTe MO AMCUUIUIMHE,
pa3MenieHHOM Ha ounnaabHOM 1ekTpoHHOM pecypce PI'BOY BO «KIT'MTVY».

Pedeparsl  oneHuBaOTCA MO 4eTbpexOalbHOM  IIKale:  «OTIMYHO»,  «XOPOILIOY,
«yJIOBJIETBOPUTEIILHOY, «HEYIOBJIECTBOPUTEIBHOY.

Kputepun popmupoBanust oneHok 3a pedepar:

Pedepar oneHnBaeTcs ¢ yueToM CIEAYIOMNUX HHIUKATOPOB:

- aKTyaJIbHOCTh NMPOOJIEMBI U TEMBI;

- HOBHM3HA U CAMOCTOSITEIbHOCTh B IIOCTAHOBKE MPOOJIEMBI, B POPMYIMPOBAHUN HOBOTO
acreKkTa BEIOpaHHOM IS aHaJIu3a MPOOJIEMB;

- HAJIWYHE aBTOPCKOW TIO3HUIINH, CAMOCTOSATENBHOCTD CYXKICHHI;

- IOJIHOTA U INTyOMHA PacKpbITHS OCHOBHBIX MOHATUI MPOOIIEMBI;

- 000CHOBaHHOCTh CIIOCOOOB U METOOB PabOThI C MaTEPHAIIOM;

- yMeHHE paboTaTh C TUTEPATypOil, CHCTEMaTH3UPOBATh U CTPYKTYPUPOBATh MaTepHall;

- yMeHUe 000011aTh, COMOCTABIATh Pa3IMYHbIE TOUYKU 3PEHHUS IO PACCMAaTPHUBAEMOMY BOIIPOCY,
apryMEHTHPOBATh OCHOBHBIE MTOJIOKEHHS U BBIBOJIBI,

- KpYT, [TOJIHOTA MCII0JIb30BaHMSI JIUTEPATYPHBIX HCTOYHUKOB IO MTpobIemMe;

- IpUBJIEUYEHUE HOBEUIINX padoT 1o npobdieme (KypHaJIbHbIE MyOINKALIUY, MaTepUaIIbl
COOpHUKOB HayYHBIX TPYZOB U T.11.);

- IPaBUIIbHOE O()OPMIIEHUE CCBIJIOK HA MCIIOJIb3YEMYIO JINTEPATYPY;

- [PaMOTHOCTB U KYJIbTypa U3JI0KEHUS;

- BJIaJICHUE TEPMUHOJIOTHEH U TIOHATHIHBIM amiapaToM MpOoOJIeMBL;

- coOmoienue TpedoBaHuit K 00beMy pedepara;

- KyJbTypa oopMIIeHUS: BblJIeJIeHHE a03aleB, - OTCYTCTBUE opdorpapuueckux u
CHHTAaKCUYECKHX OMIMOOK, CTHIIMCTUYECKUX MOTPEIIHOCTEH, OTCYTCTBUE ONEYATOK, COKPAIIEHHUH CIIOB,
KpOMe OOIENPUHATHIX; HAYYHbII CTHIIb U3JI0KEHUS MaTepHaa.

— «OTIUYHO» — pedeparT TMOJHOCTHIO OTBEYAET BBIIIENIEPEUUCICHHBIM KpPUTEpUATbHBIM
TpeOOBaHUSM;
— «Xopo10» — eciu BbinosiHeHo 70-89 % oT ycrnoBui, NpeabsBIsieMbIX K OTIIMYHON paldoTe;




— «YyIOBJIETBOPUTENIBHO» — €ClIA BBINOJHEHO 50-69 % OT ycloBH, NPENBABISIEMBIX K
OTIIMYHOM padore;

— «HEYIOBJETBOPUTEIHLHO» — MpobjeMa HEe pacKpbiTa WM MaTepual MOpPaJbHO ycTapen He
OTBCUYATh TCKYIIUM TCHACHUUAM HNJIM SKOHOMHUYCCKUM YCJIIOBUAM, BBIIIOJIHCHO MCHCC 69% oT YCHOBI/Ifl,
peIbsABISEMBIX K OTIIMYHOM padorte.

B Tedenue cemectpa KaxkIaplii 00yJaroLIMiics JOKEH MMOATOTOBUTH HE MeHee 3 pedepaToB.

JKenpecc-onpoc

Tema 1. DKoHOMHUYECKOE COJEpKAHNE 1 HA3HAYEHNE KOPIOPATUBHBIX (PMHAHCOB

KonTposbHblii Bopoc

CymHocTh ¥ QyHKINU (PUHAHCOB MPEANPUATHS

[Tpunne! opranu3anyuy GUHAHCOB MPEITPUSTHS

DUHAHCOBBIE PECYPCHI IPEATIPUATHS

DuHaHCOBBIM MEXaHU3M IpCAIIpUuATU

SR RN

OcoOeHHOCTH  (PMHAHCOB  PA3NUYHBIX OPraHW3alMOHHO-TIPABOBBIX (GOPM U  OTpaciieit
POMBIIIUICHHOCTH

S

ODYHKIIMU KOPIIOPATUBHBIX (PMHAHCOB M MX KOMIUIEKCHOE MCIIOJIh30BAHNE

~

OcoOEHHOCTH yIpaBIIeHHsI KOPIIOPATHBHBIMHU (pHAHCAMU

8. Cucrema ynpapieHus: GUHAHCOBBIMH peCypcamMu KOPIOparuu

Tema 2. KopnopatuBHasi OT4€THOCTB M (pruHAHCOBasi HH(OpMAIus

KonTposbHblii Bopoc

CyImHOCTh ¥ 3HaYeHHE KOPIOPATHBHON OTUYETHOCTH M (PMHAHCOBOI MH(pOpMAINN

VcTouyHUKY U XapakTepuCcTUKa HH(OPMAIIMOHHOTO 00eCIeYeHNsl KOPIOPaTUBHON OTYETHOCTH

OcHOBHBIC Tpe6OBaHI/I5{ K COCTaBJICHUIO KOpHOpaTHBHOﬁ OTYCTHOCTHU

EalE eI

HpeI[CTaBJ'ICHI/IC KOHCOHPI,Z[HpOBﬁHHOfI OTUCTHOCTHU U PACKPBITUC I/IH(i)OpMaI_II/II/I

Tema 3. q)OpMI/IpOBaHI/IC KaltuTaja U IMOJIMTHUKA ITPUBJICUCHUA CPECACTB

KoHTposbHBIl BONIpOC

CyurHocTh U KiaccuuKaius Kanuraia

CocTtaB ()MHAHCOBBIX PECYPCOB M KaluTana

CoOCTBEHHBIN KaIllUTalI U €r0 OCHOBHBIC 3JIEMCHTHI

CrniocoObl npuBieueHus: GUHAHCOBBIX PECYPCOB

3aéMHBII KanuTall ¥ HCTOYHUKH €ro (popMHpOBaHUS

SHEA Rl I

OI_ICHKa 9KOHOMHYECKOMH LICHCCOO6p8.3HOCTI/I MPUBJICYCHUSA 3aCMHBIX CPCICTB

Tema 9. dunancoBoe IJIaHUPOBAHUC U KOHTPOJIb B KOpHOpaluiax

KoHTposbHbIl BOnpoOC

CymrHoCTh ¥ 3Ha4eHHe (PMHAHCOBOTO TIJIAHUPOBAHHUS

HCpCHCKTI/IBHOe (I)I/IHaHCOBOC IJIAaHUPOBAHUC

TCKYH_ICC (I)I/IHaHCOBOC IJIaHUPOBAHUC

el I

OnepatrBHOE (PMHAHCOBOE MJIAHUPOBAHUE

Kpurepun ¢popmupoBaHus o1leHOK 32 IKCIPeCcC-ONMpoc:

Onpoc npoBOIUTCS MyTEM MUCBMEHHBIX OTBETOB Ha BOIMPOCHI COOTBETCTBYIOIIEH TeMbl. BbiOop
BOIIpOCa 1Mo TeMEC JI1 OTBECTA OCYHICCTBIISACTCA IMPECIIOAAaBaTCICM B CJIy‘-IElfIHOM opsaKe. OL[GHI/IBaHI/Ie
OCYIIECTBIISIETCS MO JABYXOANbHOM CcHUCTEME: «HE 3a4TeHO», «3auTeHo». OIeHKa «3auTeHO»
BBICTABJISICTCA B CJIydac IMPAaBUJIIBHOTIO OTBCTA HaA BOIIPOC (HOHyCKaCTCH HaJIn4ie HETOYHOCTEU B
oTBeTax He Ooisiee ueM B 50%).

OLeHKa «HE 3aUTE€HO» BBICTABIISIETCS B ClIydae M3JIOKEHHSI MaTepuasa, pPacKpbIBAIOIIETO
CYIIHOCTBh IIOCTABJIEHHOr0 Bompoca MeHee ueM Ha 50%. Bpems Ha nmpoxoxkaeHue sKcrpecc-onpoca —
10 MHUHYT; KOTMYECTBO MONBITOK MPOXOXKIEHUS FKCIPECC-0MPOCa — HEOTPAHUUEHHO.



TecTupoBanue

TectupoBanue — 310 Gopma onepaTUBHOr0, 0OBEKTUBHOIO U CIUIOLUIHOTO M3MEPEHUs 3HAHHMA
00yJaroIUXCsl, BHIMOIHSIONIAS HE TOJBKO JHATHOCTUYCCKYIO (PYHKIIMIO, HAIICJICHHYIO HAa BBISBICHHUH
YpOBHS 3HAHMM, YMEHHI, HABBIKOB CTYAECHTa, HO M OOy4Yalollyl0 U BOCHUTATENbHYIO (DYHKIUH, YTO,
HECOMHEHHO, TIOBBIIIAET MPUKIAJHYIO IEHHOCTh TecTupoBanus. OOydaromas pyHKIUS TECTUPOBAHUS
COCTOMT B MOTHBUPOBAaHUU CTYyJEHTa K aKTHBH3al[MU PabOTHI [0 YCBOEHUIO y4eOHOr0 Marepuaina, ¢
OJIHOM CTOPOHBI, & C JPYrod CTOPOHBI, MO3BOJSET €My, 3a/IeCTBOBAB PE3EPBBI MAMSTH, HE TOJIBKO
BCIIOMHHUTb, HO W 3aKpeNUTh H3y4yaeMblii MmaTepuan. OpraHuzaluuoHHas (YHKIHUS MPOSBISETCS B
NEPUOANYHOCTH M HEM30EKHOCTH TECTOBOT'O KOHTPOJIS, YTO TUCIHUILUIMHUPYET U OPraHU3yeT paboTy
CTYJECHTOB, TIOMOTaeT BBISIBUTh U YCTPAHUTD MPOOEIIbI B 3HAHUSX.

TectupoBanue GOpMHUPYIOT HaABBIKM MO pPaboTe ¢ y4yeOHBIM MaTepHaOM U H3BJICUYCHHIO
uHpopmanuu.

TexHonmorus  OLICHWBAaHUS  TECTHPOBAHUS:  OIEHMBAHHME  TEKYIIETO  TECTUPOBAHUS
OCYIIECTBIISICTCS TI0 HOMUHAJIBHOI IIKaJie — 3a MPaBUJIbHBIA OTBET K KaXK/IOMY 33JJaHUIO BBICTABIISCTCS
ouH Oayul, 3a He MPABWILHBIN — HOJb. O0IIast OIeHKa KaXKIOTO TECTa OCYIIECTBIISETCS MMOCPEACTBOM
OTHONICHUS KOJMYECTBA MPABUIBHBIX OTBETOB K OOIIEMY YHCIY BOMPOCOB B TECTE, BHIPAXKEHHOTO B
MPOILICHTAaX, IO YEeThIpeXOaNbHON IIKaje: «OTIUYHO», «XOPOIIO», «YAOBIETBOPUTEIHHOY,
«HEYIOBIETBOPUTEILHOY.

Kputepuu ¢popmMupoBaHusi OlleHOK NMPH TECTHPOBAHUM:

— «OTIIMYHO» — OOIIIast OI[EHKA TEKYILEro TecTa nonajaaet B npeaenst ot 90 go 100%;

— «XOPOIII0» — 00IIIast OLIEHKA TEKYIIETo TecTa nomajaaet B npeaeisl ot 70 1o 89%;

— «yIIOBJIETBOPHUTENHHOY» — 00IIIasi OIIEHKa TEeKYIIEeTro TecTa Momnajaaet B npeaenst oT 51 qo 69%;

— «HEYIOBJICTBOPUTEIHHO» — OOIIIasi OlEHKAa TEKYIEro Tecra momaaaer B mpeaens oT 0 1o
50%.

Bpemst mpoxoskieHus TECTOB OMpeAesaeTcss BpeMeHeM OTBeTa Ha oAuH Bompoc (1 mMunyTta) u
KOJIMYECTBOM TECTOBBIX BOMPOCOB IO TEME.

KonnyecTBO MOMBITOK TPOXOKIEHUS TECTAa HE OTPAHUYEHO.

Tema 1. DxoHOMHYECKOE COIepKaHNE U HA3HAYEHHE KOPIOPATUBHBIX (PMHAHCOB

1. CroumocTtb, aBaHCUpOBaHHas1 B | a. (DUHAHCOBBIE PECypCHI
IIPOU3BOACTBO c neneto | 0. JleHexHsbI cpencTa
U3BJICUCHUS puObLTN u| B. Kamnuran
oOecrieueHnsT Ha DOTOH OCHOBE T. HuBectunuu
pacIIMpeHHOr0 BOCIIPOM3BOACTBA —
9TO
2. Tlo opranuzanuoHHO-TIpaBOBOM | a. YacTHbII
dbopme On3HECa KanmuTall ObIBACT: 6. IlaeBout
B. HMHoctpaHHBII
r. OcHoBHOH
3. Ilo ocobeHHOCTsAM | a. KparkocpouHsiit
MCIIOJIb30BaHUs B| 0. AKUIMOHEpHBIH
MIPOU3BOACTBEHHOM npouecce | B. IlaeBoi
KaIluTal BBLICISIOT KaK r. OcHoBHOI
4. Tlo TuTyny COOCTBEHHOCTH | a. 3aeMHBIH
KaruTal KIacCuUIUPYIOT KaK 0. AKUMOHEPHBIN
B. HammonanbHbIH
r. VHBeCTMIMOHHBIN
5. B crpykrypy kanurtana He | a. OcHOBHbBIC (DOHIBI
BXOJIAT: 0. HemarepuanbHble aKTUBBI
B. OOGopotHbIe HOHIBI
r. HuBecTnnuu
6. banancoBbiit METOJ | a. OnpeneneHurn HEOOXOAWMOW CyMMBI aKTHBOB,
orpeneneHus: o0mell MOTPEOHOCTH | MO3BOJISIOIINX HOBOMY IIPEANPHUATHIO HayaThb
B KaIIUTaJIe OCHOBBIBAETCS HA XO3SIUCTBEHHYIO JESTCIBHOCTD
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0. YcraHoBneHun o0bEMa HMCIOIB3YEeMOTO KamuTala
Ha MPeIIpUITUIX-aHAJIOTaX.

B. Hcnons3oBaHuK MoKa3aTeiasl «KalUTaJT0eMKOCTh
MPOIYKIMH», KOTOPBIM JaeT MpeCTaBICHUE O TOM, KaKOu
pa3Mep KamuTaja HCIOJNb3yeTCs B pacueTe Ha EAUHHILY
MIPOU3BEJICHHON (MJIM peaIn30BaHHOMN ) MPOAYKIINI

r. Nwmeromemcst o0beme (GUHAHCOBBIX PECYPCOB

7. Ilonnoe camo(uHaHCHPOBAaHUE

a. [IpenycmaTpuBaeT  CaMOCTOSITENBHBIA  MOHMCK
BHYTPCHHUX M BHEIIHUX HCTOYHUKOB (DHHAHCHPOBAHUS
NeATEILHOCTH PEAPUATHS

0. [IpenycmatpuBaer  ¢opMupoBaHHe  KamuTajia
CO3[1aBaEMOT0 TPENNPUATHA HCKIIOYUTENFHO 32 CYET
COOCTBEHHBIX ero BUJIOB, COOTBETCTBYIOLINX
OpraHu3alMOHHO-TIPAaBOBBIM (pOpMaM HOBOTO OM3Heca

B. [MpenycmatpuBaer  QopmupoBaHHEe  KamuTaia
CO3/1aBa€MOT0 MPEIPHUATHS 32 CUET KaK COOCTBEHHBIX,
TaK W 3aCMHBIX €TI0 BHUIOB, IPHUBJIICKACMBIX B Pa3JIMYHBIX
IPONOPIHSX.

8.Kakoit u3 ¢dakropoB Bimser Ha | a. OpraHusanMOHHO-IIpaBoBas popma
BBIOOD cxeMmbl (uHancupoBanus | 0. OTpacieBble 0COOEHHOCTH
KaNKTaNa IpeanpUsaThs B. CTOMMOCTH KanuTala, IPUBJIEKAEMOI0 UX Pa3InYHbIX
HCTOYHHUKOB
r. KoHbroHKTYpa (huHAHCOBOTO phIHKA
n. Bce oTBeTsl BepHBI
e. Her BepHoro oreera
9. AKTHBHBII Kanurai — 3T0 a. HmymectBo, (opMalbHO MpEICTaBIEHHOE B

aKTUBE ero Oyxrajarepckoro OajgaHca B BHIE JBYX OJOKOB
— OCHOBHOT'O 1 00OPOTHOTO KamnuTajia

0. HmytectBo, cOopMUPOBAHHOE 32 CYET TOJIBKO
COOCTBEHHBIX CPEJICTB

B. I/IMYH_IeCTBO, C(l)OpMI/IpOBaHHOe 3a CUeT
COOCTBEHHBIX CpCACTB U OOJIIOCPOYHBIX 3aCMHBIX CPCICTB
TI. I/IMYHICCTBO, HCIIOJIB3YEMOC JUIA BEACHUA

HpOI/I3BO,Z[CTBeHHOI>'I ACATCIIbHOCTHU ITPCAIIPUATHS.

10. CormacHo OyXraiarepckomy
NOJAXOAYy KamuTal ompeaessercs
KakK

a. AKTHUBEI
0. Axtussl — O0s3aTenbpCTBA
B. AkxrtuBelt+ O0s3arenbpcTBa

Tema 2. KopnopaTuBHast 0OT4ETHOCT M (pHAHCOBasi HHGOpMaIus

1. 3HaueHue
KaluTaJInu3alun
PacCUYHTHIBACTCS KakK :

PBIHOYHOMN
KOMITAaHUH

a) TPOM3BENIEHHNE PHIHOYHOW KOTHPOBKH OOBIKHOBEHHOMH
aKIIUY HA KOJIMYECTBO aKIUi B 0OpalleHuy;
MpOU3BEIEHNE HOMUHAJIAa OOBIKHOBEHHOH aKIIUK Ha
KOJIMYECTBO aKIIMi B OOpaIleHNH;

MPOU3BEJICHUE PHIHOYHOW KOTUPOBKHU aKI[MU HA
KOJIMYECTBO aKIIMi B OMPIKEBOM OOpaIleHHH,
MIPOU3BEICHNE PHIHOYHOW CTOMMOCTH OOBIKHOBEHHOW U
MIPUBWIETUPOBAHHOM aKIIMI HA KOJIMYECTBO AKLIUM B
oOpareHuu;

6)

B)

2. W3gepxkn Ha paspenicHHe

a) aJMUHHUCTPATUBHBIEC U3JIEPIKKH;

KOH(JIMKTOB HMHTEPECOB cpenu | 0) IOpUInYeCcKUe U3ACPHKKH;
MEHE/DKEPOB M aKIMOHEPOB | B) M3JEPKKH OAHKPOTCTBA;
HA3BIBAIOT I') areHTCKUE M3ICPKKU

3. Nmerotcs hakTophr: a)l,2

1./IlnHaMuka pbIHKA KanuTania; 0) 2,3

2. OtpacieBble 0COOCHHOCTH; B) 1-3




3. Cucrema HaJI0TrOO0JIOKEHHMS;

4. Penmyranusi KOMIaHUU.

K  BHEmHMM  BO3JCHCTBHSM,
BIIHSIIOIIIAM Ha CTOUMOCTD
KOMIIAHUM OTHOCST CIIEAYIOIIUE
COYCTaHMsI TaHHBIX (PaKTOPOB:

r) 1-4

4.  Wwmerorcs  dakroper: 1.
PenrabenpHOCTH  omeparuii  u
CTpyKTypa cebecToumocTH; 2.
[lcuxoyorudyeckue  HACTPOCHUS
UHBECTOPOB; 3. Penyranus
komnaHum; 4. OueHka KadecTBa
yopasienus. K BHyTpeHHUM
BO3JICUCTBHUAM,  OIPEACIISIONINM
CTOMMOCTD KOMITaHUH, HE
OTHOCSTCS cleayolue
coyeTaHusi PKaTOpOB:

1,2

1-3
1-4

5. VHBecTHpOBaHHBIA KamuTaid -
3TO

CyMMa aKTHBOB M 00513aTeIbCTB OU3HECa;
COOCTBEHHBIN KanuTai + NpUBEIETHPOBAHHBIE AKIUH +
(buHAaHCOBAs 33 10KEHHOCTH;

COOCTBEHHBIN KanurTait+koMMmepyecKas
3aJI0JDKCHHOCThHIPHUBHUIIETHPOBAHHBIC aKIHH;
COOCTBEHHBIHN KaIlUTaI+BCA 3a0/>KEHHOCTb;

6. K KOCBEHHBIM areHTCKUM
H3JCPIKKaM HEC OTHOCATCA

CBEPXIIOTpeOIIeHNE MEHEKEPOB 32 CUET KOMITAaHUMY;
M3ICPKKH HA COCTABJICHUE KOHTPAKTa

TpaHc(epTHOE 1IEHOOOPa30BaHNUE;

WHBECTHUPOBAHUE CBOOOJHBIX CPEJICTB B HEBBITO/IHBIC
MIPOEKTHI BMECTO OCYILIECTBJICHHMSI BBIIIAT JUBUJIEHOB;

7. Kakue wu3 coueraHuil Huxe
HEePEUHCIEHHBIX rpym
M0JIb30BaTEIEeN 3aMHTEPECOBAHBI
B TMOJIy4eHUH UHPOpPMALUU O
TEKYIIEM COCTOSIHUH,
pesyiabTatax Hu 3(PQPEeKTUBHOCTH
(UHAHCOBOW U  XO3AWCTBEHHOU
JeSITeIbHOCTH KOMIIAHUU:

1. AreHTBI PBIHOYHOMN
DKOHOMHKH, HMMEIOIINE NPIMON
(buHaHCOBBIN HMHTEpeC B
KOMIIaHUM; HAaCTOSIINE "
MOTEHLIMAJIbHbIE HHBECTOPHI U
KpEAUTOPBI;

2. Jlmma wm  opraHu3anuw,
HUMEIOLIHE KOCBEHHBIN
(buHaHCOBBIN HWHTEpeC B
KOMIIAaHUM: HAJIOTOBBIE OpraHbl,
peryiupymoiine areHTCTBa,
roCy/1apCTBEHHBIE Oprasbl

SKOHOMHUYECKOTO TIJIAHUPOBAHMUS,
(uHAHCOBBIEC KOHCYJIHTAHTHI.

3. MeHemxepbl KOMIAaHUU: COBET
JUPEKTOPOB KaK BBICIIUM OpraH
yIpaBJIcHUS, PYKOBOIUTEIN
BBICIIETO M CPEIHEro YpOBHS,
PYKOBOJMTEIHN MOAPA3ACIICHHUIN;

4, [Tokynarenu, KJIUCHTHI,

a)
6)
B)
r)

1,2
2.3
1-3
1-4




IIOCTAaBIIMUKH.

8. Kommanust ~ yBenmuuuBaer
CTOUMOCTD JIA aKIIMOHCPOB, C€CIIN

a)

6)

r)

YylyCcTas OIepalloHHas MNpUObUIL KOMIAHUM TOCTe
BBIUETA HAJIOTOB OOJBINE COBOKYIMHOW CTOMMOCTH €€
Kanurasa B aHaJIU3UPYEMOM MEPHO/IE;

4uCcTass OINEpalioHHAas MPUOBUIP KOMIIAHUM  IOCIE
BbIUETA HAJIOIOB MEHbIIE COBOKYIIHOM CTOMMOCTH €€
KanuTajla B aHAJIM3UPYEMOM NIEPHO/IE;

ylyCcTas OIepalloHHas MNpUObUIL KOMIAHUM IOCTe
BbIYETAa HAJIOTOB paBHA COBOKYIHOW CTOUMOCTU €€
Kanurasa B aHaJIU3UPYEMOM MEPHO/IE;

HET BEPHOT'O OTBETA;

9. IloTOoK CBOOOIHBIX IEHEXKHBIX
CpEICTB KOMITAaHHH
(FCFF)ompenensiercss B BHJC
CYMMBI:

a)
6)

r)

MTOTOKOB OT OCHOBHOM, (D)MHAHCOBOW W MHBECTHUIIMOHHOU
JIESITENILHOCTH;

MOTOKa OT OCHOBHOM JIE€ATEIIbHOCTH, CYMMbI HHBECTULIMI
B JIOJITOCPOYHBIE  aKTUBBI, CYMMBI  IOJYYEHHBIX
JOJITOCPOYHBIX 3a€MHBIX CpPEACTB 0e3 yueTa MorauieHHs
U OOCTy)KMBaHUSI JOJTa U CYMMBI JIONOJTHUTEIBHOTO
COOCTBEHHOT'O KaITMTajIa BIaJelbIIEB;

IOTOKAa OT OCHOBHOM JIEATEIBLHOCTH, CYMbl HHBECTULIMI B
JIOJITOCPOYHBIE aKTHBBHI, CYMMBI MOJTyYEHHBIX
JOJITCOCPOYHBIX 3a€MHBIX CPEJICTB C YUYETOM TOTAIICHUS U
OoO0CTyXKMBaHUS JIOJITa M CYMMBI JONOJHHUTEIHHOTO
COOCTBEHHOT'O KaITMTaJjia BJIaJC/bIICB;

HET MPaBUJIILHOTO OTBETA;

10. [Ipeanonoxum, 4TO
HE00X0/MMO TMPOAHAIU3UPOBATH
MOBE/IEHWE JBYX HHBECTOPOB.
WuBectop A He  mobur
pUcKoBaTh, MHBeCTOp b MeHee
KOHCEPBAaTUBEH U MOJOXKHUTEIHHO
OTHOCHUTCS K PHCKOBBIM
olepanusM, ciae10BaTeIbHO:

a)

6)

B)

pa3MbIILIAsA 00 OJTHUX U TEX K€ PUCKOBBIX aKTHUBAX ,
unBectop b Oynet TpeboBaTh 60s1€€ BHICOKYIO HOPMY
MpUOBUIN, YEM UHBECTOP A;

pa3MbILLIAsA 00 OAHOM U TOH ke mpuobLIH, nHBECTOp b
OyZIeT JomycKaTh OOJIBIINN PUCK, YEM MHBECTOP A;
OTHOCHUTEIIBHO OAHOIO ¥ TOTO K€ PUCKOBOTO

aKTUBa MHBECTOPY A TpeOyeTrcs MeHbIIast HopMa
npuOBLIM , 4eM UHBeCTOpPY b;

JUIsL OTHOM U TOH k€ MpUOBLTN MHBECTOP A JTOMyCKaeT
OosbIINI pHCK, YeM UHBecTOp b;

11. IIpuBenenHas
JICHET - 3TO

CTOUMOCTB

a)

6)

[TosTanHoe yBenMUYEHUE BIOKEHHOW CYMMBI ITyTEM
MIPUCOETUHEHHS K IEPBOHAYAIBHOMY €€ pa3Mepy CyMMBbI
MPOLEHTHBIX TJIATEKEMH;

CyMMa MHBECTUPOBAHHBIX B HACTOSALIUNA MOMEHT
JICHEKHBIX CPEJICTB, B KOTOPYIO OHH MPEBPATATCS Uepe3
ONpeIETICHHBIN MPOMEKYTOK BPEMEHH C YUETOM
ONPEACICHHON CTaBKHU MPOIEHTA;

CyMMa OyIyIIUX JIEHEKHBIX MOCTYIUICHUH,
MIPUBEJICHHBIX C YI€TOM OMPEICTICHHON MPOIEHTHOMN
CTaBKH K HACTOSIIIEMY MOMEHTY BPEMEHHU;

CyMMa JI0X0/1a, KOTopast 00pa3yeTcs B pe3ybTare
WHBECTUPOBAHUS JICHET C y4eToM (dakTopa HHQISAINH,

12. Tpebyemas
JOXOJHOCTH - 3TO

HOpMa

a)

6)

HOpMa JIOXOJIHOCTH, KOTOPYIO HHBECTOPHI, KPETUTOPHI U
JIpYTU€ 3aMHTEPECOBAHHBIC JTULA 0KUIAIOT OJIYYUTh OT
CBOHUX BJIOYK€HHI B TE€YEHUH 33JJaHHOTO MEPHUO/IA;
MHUHHMMAaJIbHBIA YPOBEHb 0XKUIAEMOU HOPMBI
JIOXOJTHOCTH, MIPU KOTOPOM HACTYIAET BO3MOKHOCTh
OCYILIECTBJIEHHUS BIOKECHUN B TAHHYKO KOMIIAHHUIO;
HOpMa JIOXOJIHOCTH, pacCUUThIBaeMas Kak pa3HOCTb
MEXKY ITPUBEACHHON CTOMMOCTBIO JTOXOJIOB U
MEpBOHAYAIbHBIMU UHBECTULIUSIMU;

HopMma 1oxonHOCTH MHBECTUIMI, UMEIOILIUX




10JIOKUTENbHBIN KpuTepuii NPV

13. Yto u3 HMKENMEePEUUCIECHHOTO
Ty4Ille XapakTepu3yeT OCHOBHYIO
1enb (PMHAHCOBOTO  YIIPABJICHUS
KOPIOpamue, akiuu KOTOPOTo
yOJIMYHO TOPTYIOTCS HA PBIHKE:

MaKCUMU3AIHs TEKYIIeH MpuObUIH;

0) mojuepKaHHe YCTONYHMBBIX TEMIIOB POCTA I0XOAa

KOMITaHWH;
MaKCUMH3AIHsI 00beMa MPOAaK;
MaKCHMU3AIMs PHIHOYHOH KalMTAIU3aUH KOMIIAaHHY;

Tema 3. ®opMupoBaHHe KanuTajla U MOJIUTHKA IPUBJICUEHUS CPEICTB

1. ®opmbl HYyHKIMOHUPOBAHUS
COOCTBEHHOIO KaruTana
IPEANPUATHS:

a. YcraBHBIH QOH]T;

0. PesepBHbIN KanuTa;
LleneBbie (hmHAHCOBBIC (POHIBI;
BHerHue ucTOuHUKY;

1. Hepacnipenenennast mpuObLib;

e. Jpyrue ¢hopMbl COOCTBEHHOTO KaluTaa;

K. Bce oTBETHI BEpHBI;

3. Her BepHoro orsera.

2. Vicrounuku GopMHpPOBaHUS
COOCTBEHHBIX (DMHAHCOBBIX
PECYPCOB MPEATPUSATHS:

0. BHeuHue UCTOYHUKY;
PesepBHbIii GoHI;
r. Bce oTBETHI BEPHBL.

B
r
a. BHyTrpeHHUME UCTOYHUKWY;
B

3. BHyTpeHHUE HCTOYHUKHU
(dhopmMupoBaHMs COOCTBEHHBIX
PECYpPCOB MPEIITPUSATHS:

a. [IpuObuT, KOTOpas oOcCTalach B  PACIOPSIKCHUH
TIPETPHUSTHS,

6. AMOpPTHU3AIIMOHHBIE OTYHUCIICHNUS,

B. [losyuenHas npeanpusitueM Oe3oriatHas GuHAHCOBAs
MTOMOIITb;

r. Bce oTBeTHI BepHHBI.

4. BHelHue MCTOYHUKI
dbopmupoBaHUs COOCTBEHHBIX
(bMHAHCOBBIX PECYPCOB :

a. [lpuBneueHue JONOJHHUTENBHOIO IAEBOTO  WIIU
AKIIMOHEPHOTO KaluTaa;

6. Ilpubbulb, KOTOpas ocTanack B PACHOPSHKEHUH
IIPEIPUSTHS,

B. llomyuenus IPEANPUITHEM Oe3oraTHON
¢buHaHCOBOHN MOMOIIH;

r. Bce oTBETHI BEpHBL.

5. Dranbl pa3pabOTKU MOIUTHKU
(dbopMHpOBaHUs COOCTBEHHBIX
(hMHAHCOBBIX PECYPCOB
NPEINPUATHS HE BKIIOYAIOT:

a. Awnamu3 QopmupoBaHusi COOCTBEHHBIX (DHMHAHCOBBIX
PECYPCOB MPEANPUATHS B MPEIBITYIIEM MEPUOJIE;

6. Omnpenenenue oOmEel NMOTPEOHOCTH B COOCTBEHHBIX
(UHAHCOBBIX pecypcax;

B. OIlleHKa CTOMMOCTH TIPUBICYECHUS COOCTBEHHOTO
KaIATaaa U3 peCypCHBIX HCTOYHUKOB;

r. OOecrnevyeHrus MaKCUMAJIBHOTO 00beMa MPUBJICUCHUS
COOCTBEHHBIX  (PMHAHCOBBIX  PECYpCOB  3a  CYET
BHYTPEHHUX HCTOYHUKOB;

. AMOPTH3AI[MOHHBIE OTYHUCIICHHUS,

e. OobecrneueHne HEOOXOIUMOTO O00BEMa TPHUBIICUCHUS
COOCTBEHHBIX (PUHAHCOBBIX PECYpPCOB M3 BHEIIHUX
HUCTOYHUKOB;

k. OnruMu3anuss  COOTHONICHUS ~ BHYTPCHHHX U
BHEIITHUX HCTOYHUKOB (OpMHUpOBaHUS COOCTBEHHBIX
(ODMHAHCOBBIX PECYPCOB.

6. CucreMma 0a30BBIX DJIIEMEHTOB
OLICHKY CTOUMOCTH COOCTBEHHOI'O

KanuTajaa IpeaAnpusaTUs BKIIOYACT :

a. CrouMocts  (YHKIMOHUPYIOIIETO  COOCTBEHHOTO
KaIruTana;

0. CTouMOCTh HepacnpeaeIeHHOW MPUOBUIA OTYETHOTO
nepuosa;

B. CTOMMOCTb JIOTIOJTHUTEIHHO MPHUBJIEKAEMOTO
KaIrurana;

r. Bce oTBETHI BEpHBI;




Bce oTBeTH HCTIPaBHUJIbHBI.

7. IIpeacraBmsieT coboit
3ape3epBUPOBAHHYIO YaCTh
COOCTBEHHOI'O KamnmuTajia
NpEANPUSITHS, IPETHAZHAYCHHYIO
JUUISI BHYTPEHHETO CTPAXOBAHUS €r0
XO3SMCTBEHHOM NEITCIILHOCTH

AR =

VcTaBHBIN KalTUTAI
PesepBHbIii KanuTan
JloImoTHUTEIbHBIN KalluTall
Hepacnpenenennas npuobLIb

8. KopnoparuBHbie ipaBa
CIOCOOCTBYIOT peain3aluu

3amuTHON (PyHKIIMKM COOCTBEHHOr0 KanuTaua
VYrpasineHus U KOHTPOJIA

OyHKIUH JTUKBUIHOCTH COOCTBEHHOTO KanmuTajia
OTBETCTBEHHOCTH U FapaHTUU
PenpesenratuBHOM

9. [TonHBINA CPOK UCTIOJIB30BAHUS
CCY/IHBIX CPEJICTB BKJIIOYACT:

CpOK 1OJIE3HOT0 UCIOJIb30BAHUS;
JIbroTHbIN TIEPUO;

Cpok noraimieHus;

Bce sneMeHTHI;

Tonbko O u B.

10. Ilepuon BpeMeHH, B TCUCHHE
KOTOPOTO TPEIIpUsITHE
HETIOCPEACTBEHHO UCTIONb3yeT
IpeI0CTaBICHHBIC 3aEMHBIC
CpPEACTBA B CBOEH XO35IMICTBEHHOM
JeATEIILHOCTH — 9TO

STwoapEIRFAA®EIE A

[TonHbIM CPOK MCTOJIB30BAHMS 3A€MHBIX CPEJICTB;
Cpok noraiieHus ;

JIbroTHbIN NIEPUOL;

CpOK IMOJIE3HOTO UCIIOIb30BAHUS.

11. Kpeaut npenocrasisiercs Ha a. biraHOYHBINM KpenuT;
onpezeneHnbIi nepuon, B teuenue |0. OBepapadr;
KOTOPOTO NPEIyCMaTPUBAETCS Kak  |B. Ce30HHBIM KPEIUT C EXEMECIYHOM aMOpTH3alueu
MOdTaIHas «BBIOOPKA» KPETUTHBIX AoJra, .
CPEJICTB, TaK U O3TAIHOE r. OTkpbITUA KPE/IMTHON JTHHUM;
YaCTHYHOE M MOJHOE roramenne | PEBOIbBEPHBIH KpeauT;
0053aTeNbCTB IO HUM €. OHKOIbHBIH Kpenut,
(aMOPTH3ALMs CyMMBI OCHOBHOTO | " HOM6apHHIjIH KpeauT,
3. MnoTreyHbld KpeauT;
JI0JITA) — ATO .
u. PonnesepHuii kpeaur;
K. Bce oTBeTHI NpaBUIIBHBI.
12. Tlo cocTaBy y4acCTHUKOB a. IIpsMon nu3uHr;
JIM3UHTOBOM ONepaluu 6. BuyTpeHHWMI TU3UHT;
(MHAHCOBBIN JTM3UHT OBIBACT: B. MHAMBUIYaIbHbIN JIN3UHT;
r. CMenaHHbIN JIN3HHT;
4. KomneHcanyoHHBIN JTM3UHT.
13. K ocHOBHBIM BHJaM TOBapHOTrO |a. Kpemur ¢  OTCpoYKkOM IuIaTeXa IO  YCIOBHAM
KpEeAUTa OTHOCATCS: KOHTPAKTa,
6. KpemutHwiii ¢ odopmieHueM  3a70DKEHHOCTH
BEKCEJIEM;
B. Kpenut ¢ OTKpBITBIM CUETOM;
r. Kpenur Ha onpeneneHnyro aary;
n. Kpenut B popme KoHCHUTHAITNY;
e. Bce oTBETHI BEPHBL.
14. CTouMOCTh TOBAPHOT'O KpeJuTa |a. Bbllle CTOMMOCTH (PMHAHCOBOTO KPEIUTa;
KaK MpaBUiIo 6. Hmxe ctoumocTi pUHAHCOBOTO KpEANTA;
B. Mexay HUMU HET NPSIMOM 3aBUCUMOCTH;
15. Cymma poI1IeHTOB 3a KPEIuT, a. Bxmrowaercs B BaJOBOW J0XOA TPEANPUATHS U
IpeI0CTaBICHHbIH OaHKOM MOJJIC)KUT HATOTO00I0KEHUIO;
MPEANPUATHIO-3aEMIIUKY: 0. Bxirouaercs B BaJIOBBIE pacxodbl MPCANIPUATUS
B. He Biuser Ha pasMep BaJOBBIX JOXOJIOB M 00bEM
o0raraeMoi HaJIorom NMpHOBLIY;
r. He Biuser Ha pazMep BalOBBIX PacX0/0B;
. YMEHbIIAET HAYUCIEHHYHD CYMMY Hajora Ha

npUOBLIb.




Tema 4. CTOMMOCTB KanuTajla KOPIOPALKHU U YIIPABJIEHUE €T0 CTPYKTYpPOH

1. B cooTBeTcTBHNY ¢ cUTrHAIBHON MOZeEIbI0 Pocca:

a) YBEJIMYEHHE  JIOJTOBOM
pacleHUBaeTCs DPBHIHKOM  Kak
HEYCTOHYMBOM  (DMHAHCOBOM
KOMIIAHMM M HEXBaTKe
peCypcoB;

0) B ciaydae HacTymieHHs OaHKpOTCTBA
KOMIIaHUM MEHEKMEHT HE HECET HMKAKOM
OTBETCTBEHHOCTH H, COIJIACHO
TIPENOChUIKAM MOJIEIH, €ro ITpad pabeH
HYJIIO;

B)  MEHEMKEPhl YCHEIHBIX KOMITAHHA
CHUTHAIM3UPYIOT O XOPOLIUX IIEPCIIEKTUBAX
MX (UPM MOCPEICTBOM BBIIIYCKa J0JITa BBILIE
HEKOTOPOT'0 KPUTUYECKOTO YPOBHSL;

T) npy  yCTOMYMBOM  (DUHAHCOBOM
OJI0KEHUH KOMIIAHUM MEHEIKepy OyneT
BBITOJIHEE I10J1aBATh PHIHKY JIOKHBIHA CHIHAI;

Harpy3ku
CUTHAI O
II0JIO’KEHUN
BHYTPEHHUX

2. B pamKkax JTUHAMHYECKHX KOMITIPOMHUCCHBIX
TEOPHI CTPYKTYpbI KaluTaja:

a) OMnpeacisICTCA KOJIMYCCTBCHHOC 3HAYCHHC

ONTUMAIILHOW  CTPYKTYpbl  KamuTaja
KOMTIaHWH,
0) KOMITAaHMH  CTPEeMATCS  IPHCIOCOOUTH

CBOIO CTPYKTYpy KamHTaja K LEJIEeBOMY
YPOBHIO C ONPENIEIEHHON CKOPOCTBIO TPH
9TOM HE HECYT HUKAKHX H3/ICPIKEK;

B) (akTHyeckre ypOBHHU JOJITOBOM HArpy3Ku
KOMITAaHWW HHUKOT/Ia HE OTKJIOHSIOTCS OT
CBOMX LI€JIEBBIX 3HAYECHUH;

I') BBIFOJIbI oT IPUCTIOCOOTEHUS
3aKJIIOYAIOTCA B YBEJIMYEHUU CTOMMOCTH
KOMIIAaHWW TIpU JBIDKEHHH K II€JICBOM
CTPYKTYp€ KamuTaja.

3. larHbBIE O ACSITETLHOCTH KOMITaHUU. OTHOIIICHUE
JI0JiTa K COOCTBEHHOMY KalMTany MO PhIHOYHOMN
ouenke cocrasiget 0,25. [Tocnenuunii
BBITJIAYEHHBIN IO OOBIKHOBEHHBIM aKIUSIM
nuBHIeH] cocTaBui 20 py0., TeMI pocta
IUBUIECHIOB cTabuieH u cocrtasisteT 10%.
OOBIKHOBEHHBIC aKIHH MPOJIAIOTCS HA PHIHKE TI0
176 py6. Jlonr koMmaHnuu mpecTaBieH
obmurarusmu. KoMmaauss uMeeT KpeauTHBIA
peiiTuHr B, aHamOrHYHBIE KOMIIAHUH C TAKUM K€
€UTUHTOM UMEIOT JOXOIHOCTH OOIUTaIii Ha
ypoBHe 16%. [IpuObUIb 10 yIUIaThl IPOLIEHTOB U
HaJIOTOB 3a TeKyIui ro - 8000 MiH.
py0.,iporieHTHBIE pacxoasl - 500 muH. pyo.,
Hajoroobaraemasi mpuObLTH - 7500 MutH. pyo.,
Hasoru -1500 mutH. py6., uncras npuosUTs - 6000
MIIH. py0. CpeqHeB3BellleHHbIE 3aTpaThl Ha KauTall
JUIS. KOMIIAHUH COCTaBJISIOT ,%:

a) 20,075
20,875
20,56
r) 23,92

4. JlaHbl CIEYIOLINE YTBEPIKIACHUS:

1) ecu B 9KOHOMHKE HAJIOTH Ha MPHOBLTH
KOPIIOpAIMK U HAJIOTH Ha JIMYHBIE OXOMABI OT
BJIQ/ICHUS aKIIMSIMU U OT IPEOCTABIEHUS 3aliMOB

a) 1,34
6) 1,4,5
B) 2-4
r) 1-4




PaBHBI HYJITIO, TO BBIUTPHIII OT 3a€MHOTO
(buHAHCUPOBAHUS TaKKe CBOAUTCSA K HYIIIO;

2) 4eMm BBIIIIEe TPUOBUTH IO BBITUIATHI MPOIIEHTOB U
HAJIOrOB KOMIIAaHUH, TEM HUXKE CTOMMOCTh
HEJIEBEPU)KUPOBAHHOM KOMIIAHUH B JaHHOMU
MO/JIeNH;

3) ecnu cTaBKa Hajora Ha JIMYHBINA TOXOJ OT
MPeIOCTaBIICHUS 3aiMOB PacTET, a CTaBKa Hajora
Ha JIMYHBIA JOXOJ] OT BJIAJICHUS aKIIUIMHU
CHW)KAETCS, TO BBIMTPBIII OT 3a€MHOTO
(buHAHCUPOBAHUS CHIKACTCS;

4) ectrt 5(h(peKTUBHBIC HAIOTOBBIC CTABKH HA
JIOXO/IbI OT aKIUH ¥ 00JIUranuii paBHbI, TO BEIBOJIBI
Teopur Muiiepa, COBIaJaoT ¢ BEIBOAAMU TEOPUU
MonunbsHu-Musiepa ¢ yueToM HaJoroB;

5) Teopust OOBACHSET, TOYEMY B CTPaHax co caaboii
dbopmoii nHGopMaTMOHHOH 3P HEKTUBHOCTH
PBIHKOB MEHEE PAa3BUT BBITYCK aKIIUW, YeM
MPUBJICYCHHE 3a€MHOT0 (DMHAHCUPOBAHUS.

Kakue u3 HUX SBISIOTCS BEPHBIMU COTJIACHO
TEOPUU CTPYKTYpHI KanuTana Musuiepa:

5. Jlo HacToAIIEero BpeMeH! KOMITaHHUS a) 7964,4

(¢uHAHCHpOBAJIa CBOIO ACATEIBHOCTD TOJBKO 32 6) 4916

cueT cOOCTBEHHOrO Kamuraia. merorcs B) 4964,4

CJenyIolre JaHHbIE: MPUOBLIH 10 BhIUETA r) 4970,8

MPOLIEHTOB U HANOTOB - 1332 MIIH.pYO0., TOCTOSHHO;

CTaBKa Hajora Ha npuobuIb - 40%; k03 unneHt

oera - 1,15. Kpome TOro, 10XOJHOCTh PHIHOYHOTO

noptdens coctasnsier 16,2%, a JOXOTHOCTD

rOCYJapCTBEHHBIX CPEIHECPOYHBIX OOTHTAIHA

paBHa 5,8%. KoMnanus rmiaHupyeT U3MEHNTh

CTPYKTYpY KaluTala, BBITYCTHB OOJIMTAIIHOHHBIH

3a€M C KynOHHOMU cTaBkoil 13,5% rogoBeIx B

o0bveme 1200 MitH.py0., ¥ BBIKYIIUTh Ha 3TU

cpezacTBa akiuu. V3BecTHO, UTO BEPOSTHOCTD

(¢uHaHCOBBIX 3aTpyaHeHull paBHa 0,3 npu

yKa3aHHOM 00beMe 3aeMHOT0 Kanurana. B ciaydae

(MHAHCOBBIX 3aTPYAHEHUH TOMOTHUTEIHHBIE

3aTpaThl COCTABAT 65 MITH.pYO., a UX MpUBEICHHAS

cTouMocTh cocTaiisieT 80% OT UX PacueTHOTO

3HaueHus1. CTOMMOCTh KOMITAHUHU TIOCTIE BBIMTYCKA

3aifMa COCTaBHT , MJITH.pYO.:

6. Eciiu monroBoe 00s13aTeNIbCTBO HE KOTUPYETCS HA a) WCIOJIb30BaTh OAIIAHCOBYIO

PBIHKE, TO JUIS OIIEHKH €T0 TOXOTHOCTH CTOUMOCTb;

HE00X0 MO 0) wuckmounTh U3 pacueta WACC,
MOCKOJIBKY MH(POPMAIIUS O CTOUMOCTH
HE/IOCTYIIHA;

B) HaMTH cxoxee 0053aTeNbCTBO,
KOTHUPYEMOE Ha PhIHKE, U
WCIIOJIb30BaTh €r0 PHIHOYHYIO OLICHKY.
I') HET BEPHOI'O OTBETA

7. Ecnu 651 y komnanuu "A" Ha ObLJI0 0T, TO €€ a) 13,28

PBIHOYHASI CTOMMOCTH ObL1a ObI paBHa 236 MITH. 6) 16,4

py0., OJTHAKO y KOMITAHUY BBIMYLICHBI OOJUT AU, B) 19,38

CTOMMOCTh KOTOPBIX OIIEHUBaeTCs B 82 MIIH. pyO. r) 144,62

[Tpu 3TOM HajOr HAa MPUOBLUTHE KOPHIOPALUU




coctaBisaeT 20%, Ha 7OXOJ OT BIaJECHUS aKIIUIMH -
16%, a Ha 1OXO/ OT MPEIOCTABICHUS 3aiMOB - 12
%. Ecnu Bce nonymenuss Musiepa coxpaHsioTcs,
TO BBIMTPBIII OT UCTIOJIB30BAHMS 3a€MHOTO
KanuTaia Il JaHHOW KOMITAaHUM COCTaBUT
MJIH.PYO.:

8. Eciu OBl y KOMITaHUU HE OBUIO J10JITa, TO €€
koa(ddurment 6era ObuT OBI paBeH 1,25, a
CTOUMOCTH Obl1a Ob1 paBHa 2240 MiH.py0. Ceiliuac
PBIHOYHAsI CTOMMOCTB €€ Jtosra cocrasisieT 300
MJIH. py0., @ ppIHOYHAsi CTOUMOCTbH akuuii - 2000
MJIH. py0. B Tekymiem roay KoMmnaHus rjiaHUpyeT
BBIKYITHTH YaCTh CBOUX AKIIUH, IS YETO BBITYCTHUT
obOnuranuu. B pe3ynbrare pplHOYHAS CTOUMOCTD
noara noseicutes A0 800 miH.py0. Bee
MPENOChUIKU MoJienu MoauiabssHu-Muiiepa ¢
Y4€TOM HaJIOTOB COXPAHSIOTCA. U3BECTHO, YTO
JIOXOJIHOCTh TOCY/IAPCTBEHHBIX CPETHECPOUHBIX
oOnurauuit cocraiuset 6,2%. PeiHOuHas npemus 3a
puck - 6,4%. KomnaHus miaTuT HaJIOT Ha MPUOBLITH
no craBke 20%. Kak n3MeHnstcs 3arparsl Ha
COOCTBEHHBII KalmuTal B pe3yJibTaTe BhIKYIIa
AKIUI:

BO3pactyT Ha 3,65%
BO3pacTyT Ha 2,24%
cHu3aTcs Ha 2,24%
cHu3saTesd Ha 3,65%

9. Nmeetcs cnenyromas nHGoOpMAIUsI 0 KOMIAHUH
Y PBIHKE: TEKYIasi PhIHOYHAS I[eHa OOBIKHOBEHHBIX
aKmui - 28 AeH. en., OCJIEAHNI BhITIaYeHHBIN
IUBHUIEH] 110 OOBIKHOBEHHBIM aKIusIM - 2,0 IeH.
el1; OXuiaeMasi HopMa BBITIAThl AUBUACH/IOB -
40%; oxxumaeMast J0XOJHOCThL COOCTBEHHOIO
kanutaia (ROE)-15%; xoadumment 6erra
OOBIKHOBEHHEBIX aKIWi - 1,3; oxxugaemast
JOXOJHOCTb phIHOYHOTO NopTdens - 13%;
0e3pucKoBast 10X0IHOCTH - 4%.B 3THX ycnoBusx
CTOUMOCTH HEepacHpeeIeHHON MPUObLTH IS
KOMIIAaHUM COCTABUT BEIIMIHMHY, OJTH3KYIO K
CJeIYIOIEMY 3HaU€HUI0, Yo:

a)
6)

B)

13,6
15,7
16,1

HET MPAaBUJIBHOI'O OTBETA

10. NmetoTes crenyrommme yTBepKIACHMS: | .
3aBUCUMOCTb MEX/1y PUCKOM U TpeOyeMoi
JIOXOJIHOCTBIO sIBJIsieTcsl MHOTOakTopHOIt;2. Ha
BEJIMYMHY TpeOyeMOil TOXOTHOCTH OKa3bIBaeT
HEINOCPE/ICTBEHHOE BIUSHUE pa3Mep KOMIIaHUU;3.
Ha Benuunny TpeGyeMoii JOXOAHOCTH OKa3bIBaET
HEINOCPEICTBEHHOE BIUSIHUE JOXOTHOCTD
pbIHOYHOTO NopTdhens;4. Moaenb Mo3BoseT
OTpa3UTh BIUSHUE HA TPEOYEMYIO JOXOIHOCTb
MHOTUX UCTOYHUKOB SKOHOMHUYECKOTO pUCKa.S.
Mojienb Mo3BOJISET U3MEPUTH UYBCTBUTEIBHOCTh
aKTHBA K KOXKJIOMY U3 YUYUTHIBAEMBIX
dakropoB.Kakue U3 xapakTepuCTHUK OTHOCSTCS K
MOJIeTH apOUTPAKHOTO IIEHOOOpa30BaHUs?

a)
6)
B)
r)

1,2;

1,2,3;

1,4,5;

BCC MEPCUUCIICHHOC,

11. Kakue u3 nmepevnciIeHHBIX HIDKE CTaTel
(uHAHCOBOW OTYETHOCTH HEOOXOUMO YUECTh IPU
pacuere CpeHEeB3BEIIEHHBIX 3aTPaT Ha KauTall
xommanun: 1. CobcTBeHHbIN KanmuTal,2. OCHOBHEIE
cpencta;3. JlonrocpouHblii 0aHKOBCKUH KpeauT;4.
KpaTtkocpounast kpequTopckas 3aJJ0JKCHHOCTD 3a

a)
0)

1,3-7
1,357

B) 2,4-6




ToBapsl;S. [IpuBriIerupoBaHHbIe aKLIUHU;6.
3al0JKEHHOCTD 10 OIUIaTe KOHCYIbTAIIMOHHBIX
yenyr;7. JlonrocpodHbie 00s3aTenbCTBA 110
JIM3UHTY.

12. Kommanuu "Y" u "T" paboraior B 01HOMI
OTPAaCIH ¥ TIOJYYarOT OJJMHAKOBYIO MPUOBLIH 10
BBITLIATHI MporieHToB T HanoroB (EBIT) nocneanue
5 net B o6veme 500 muH. py6. Kommanus "Y"
(bMHAHCUPYET MOJHOCTHIO CBOH AKTHBBI 33 CUET
COOCTBEHHOTIO KanmuTajia, a komnanus "T" - B
PaBHBIX YaCTAX 3a CUET COOCTBEHHOT'O U 3a€MHOTO
kanuTana. [Ipu mpounx paBHBIX YCIOBHUSAX 00 ATHX
KOMIIAaHHUSIX MOYKHO CJIeJIaTh BBIBOJI, UTO:

6)

B ciiyuae cumxkenusa EBIT komnanuii Ha
OJIMHAKOBYIO BeMYMHY noka3atens ROE
komnanuu "T" CHU3UTCS CHIIbHEE, YEM Y
komnaHun "Y";

B ciiyuae cumxkenusa EBIT komnanuii Ha
OJIMHAKOBYIO BeMYMHY noka3arens ROE
koMnaHuu "Y" CHU3UTCA CUIIbHEE, YEM Y
komnanum "T";

®uHaHCOBBIN JeBepu K y Komnanuu "T"
HIKE, 4eM y Komnanuu "Y";

r) (UHAHCOBBIE PUCKU 00EUX KOMITAHUMN
PaBHBI;
13. Kommanus "LL" BeIycTHIIA TOITOCPOYHBIC a) 4,2
o0iuranuu ¢ KynmoHHou cTaBkoit 9% 1o 0) 4,8
HOMHHAJILHOH CTOMMOCTH 00BbeMOM 20 MIIH. B) 54
neH.ea. Kommanus pemmia pa3MecTuTh I') HET BEPHOTO OTBETA

JIOTIOJIHUTENbHBIE OOIUrallii C KYIOHHON CTaBKOM
7% 10 HOMUHAJILHON CTOMMOCTH 00beMOoM 20 MJTH.
neH. . Ecnu craBka Hajora Ha puObUIb paBHA
40%, TO CTOMMOCTb JI0JITa MOCJIE BbIYETA HAJIOTOB,
HCIIONIb3yeMasi TIPU pacueTe CPEIHEB3BEIICHHBIX
3arpat Ha kantai (WACC), cocTaBUT BEIMYUHY
O6sm3Ky10 K ,%:

14. Komnanusi GMHAHCUPYET CBOIO AESTEIBHOCTD
3a c4eT COOCTBEHHOT'O M 3a€MHOI'0 KanuTaia.
PbIHOYHAs CTOMMOCTH COOCTBEHHOTO KanuTaia
cocrapisier 108750 miH. py0., a ero OamaHcoBas
croumocTsb - 50000 muH. py6. PeiHOUHAs
CTOMMOCTH Jtoiira - 36250 mutH. pyo., a ero
6anancoBast crouMocTh - 36000 miH. py0. Eciu 661
y KOMIIAaHUU HE ObUIO 3a€MHOT0 (PMHAHCUPOBAHMSI,
TO ee ko3 durment "Gera" ObLI paBeH 1,2.
3aeMHBIN KanuTajl MpeICTaBlIeH 00IUTaIlUsIMH,
Tpebyemasi TOXOIHOCTh JI0 MOTAIIEHUS KOTOPBIX
cocraBisieT 16%. JIoxoaHOCTh rocyapCTBEHHBIX
CpeIHECPOYHBIX 00NMUTanuii coctaBsieT 5,96%,
MpeMHs 3a ppIHOYHBIN pUCK cocTaBisieT 8,5%.
Ecnu craBka Hanora Ha npuObUTb paBHa 40%, TO

Cpe)IHeB3BeHIeHHBIe SanaTI)I Ha KaItuTai paBHBI,
0%0:

14,52
17,65
16,05
9,61

15. Kommnanus uMeeT CTaOUIbHYIO OKUIAEMYIO
MPHUOBLTH IO BHITUIATHI IPOLIEHTOB M HAJOTOB Ha
ypoBHe 760 MiH.py0. Jlo TekyIero roga KOMIaHus
ObuIa HEJIEBEPUKUPOBAHHOM, €€ CTOMMOCTb
cocrasisia 3750 MiH. py6. u TpeOyemast
TOXOJHOCTh €€ COOCTBEHHOT0 KanmuTaja
oneHuBanace B 15,2%. Tenepp komnaHus
IUTAHUPYET BBITYCTUTH oOsuranuu B oobeme 1400
MJIH.py0. M3BecTHO, YTO P JaHHOM YpOBHE
JI0JIra BEPOSTHOCTh BO3HUKHOBEHUS (PMHAHCOBBIX
3aTpyaHenuit paBHa 0,35. Kpome Toro, BenmnunHa
JOTIOJTHUTEIbHBIX (PMHAHCOBBIX 3aTPAT B CBSI3U C

a) 3966

6)
B)
r)

4866
3784
5210




3aTPyTHEHUSMHU MOXKET COCTaBUTH: MPSIMbIE
M3IePKKH (PUHAHCOBBIX 3aTPyIHEHUM - 245
MJIH.pYO., KOCBEHHBIH U3AEPKKH OaHKPOTCTBA -
105MH.py0., KOHTPOJIB 32 COOIIOIEHUEM
OTPaHUYUTENIBHBIX CTaTe OOJUTAIMOHHOTO 3aiiMa
- 45 muiH.py0. [IpuBeneHHass CTOMMOCTh JaHHBIX
uzzepxek cocrapisieT 80% OT Ha3BaHHBIX
3HaueHul. BennumHa areHTCKUX U3/IepKeK He
3aBUCHUT OT JIOJITOBOM HArpy3KH U SBJISICTCS
nocrosinHoM. CTaBKa Hajlora Ha MPUOBUTH paBHA
25%. CTOMMOCTb KOMIIAHUU NIOCJIE IPUBIICYEHUS
KpeJIuTa COCTaBUT, MJIH. PYO.:

16. Komnanus Beiryckaet 120 ThIC. €MHUL TOBapa a) 1,2

o 1ieHe 20 py6.Ecnu o pacueram miaHoBoO- 0) 1,7

(UHAHCOBOH CITY)KOBI YBETHYUTH 00BEM MPOIAK B) 1,6

10 150 ThIC.ea1. TI0 MpeKHEH 1IeHe onepariioOHHAs r 1,8

npuObLIH Bo3pacteT Ha 40 %, TO onepanuoHHBINA

JICBEPUJIK IAHHOW KOMITAHUH PABEH :

17. KoMmmauust A cUMTaeTr, 4TO OHA MOXKET a) 6,2

BBIIYCTUTH OOJIMTalliil HOMUHAJIBHON CTOMMOCTBIO 0) 6,4

1000py0. ¢ 8%-HbIM KYIIOHOM, BBIIIJIAYUBACMBIM B) 6,6

0 MOJTYTOJMSIMH TISATHIICTHEW CTOUMOCTBIO I) HET BEpHOTO OTBETa

obymmranuii k nmoramenuto 900 gen.en. Ecnu
mpejieabHas CTaBKa HaJlora il KOMIaHU!
cocTaBisieT 38%, CTOMMOCTD JI0JITa IIOCJIE BBIYETA
HajoroB OyneT Hanboee 6JIM3Ka K CIIEAYIOIEMY
3HA4YEHHIO, %0:

18. Kommanus A, miiaHupyeT BBIILJIATHTD
JTUBUJICH]IBI B pa3mepe 2,3 JIeH. €1 Ha aKIUIo B
cnenytomem roay. Kosdouiment Beiriar
JTUBUJICHIOB Y KOMITaHUHU 00bI4HO paBeH 30%, a
J0X0JIHOCTh cobcTBeHHOTO KanuTana (ROE)
coctaBigeT 15%. Eciim cTOMMOCTE OJTHOM aKIUH
KOMITAaHUU OLIEHUBAETCS PHIHKOM B 45 JIeH. eI, TO
CTOMMOCTE €€ COOCTBEHHOI'0 KaIluTaa,
paccunuTaHHas Ha OCHOBE MOJIETH
JTUCKOHTHPOBAHHBIX TUBUIICHIOB, COCTaBUT, % :

9,61
10,50
15,61

HET MPAaBUJIBHOI'O OTBETA

19. OGBIKHOBEHHBIE AKITUH KOMITAHUU TTPOJIAOTCS
Ha pbIHKe 10 124 py0., B oOpaiieHnn Haxoaures 25
MJIH. akuuid. HoMuHanpHas CTOUMOCTh aKIui
paBHa 50 py0. Y xoMIiaHu# TaKxke B 0OpaIieHuu
HAXOAUTCS 2 MJIH. OOJUTraluii HOMHHAJIOM
1000py6., a ppIHOYHASI CTOUMOCTH cocTaBisgeT 93%
OT HOMHUHaJA. JIOXOJHOCTh K MOTAIIEHUIO TaHHBIX
obnuranuit (YTM) coctaBnsier 8%. Eciu Obl
KOMIIAHUS HE UCII0JIb30BaJIa 3a€MHOE
¢uHaHCupoBaHue, To ee KoahduureHT "6era" ObLI
paseH 0,8. be3puckoBas cTaBka JOXOIHOCTH
cocTaBisieT 6%, a o)kugaemMast 10XOJHOCTh
peiHOYHOTO TIOpTdens cocrapiuser 16%. Ecnu
CTaBKa Hajora Ha nNpuObLIb 1151 KOMIIAHUM PaBHA
25%, TO cpelHEB3BEIICHHBIE 3aTPaThl HAa KalluTall
paBHBI, %o:

14,00
13,25
11,00
12,77

20. OxxugaemMoe MHBECTOpAaMH 3HAYCHHE MPUOBLIN
hi (6] BBIIJIATHI IPOLICHTOB u HaJIOTOB
(EBIT)xomnannu cocrasiser 952 muH. 1y06., 1 B

a)

4200 miH. py6. u 18,5%;

6) 4800 muH. py6. u 18,5%);

B)

4800 miH. py6. u 20%);




OyaymeM oHO He wus3MeHuTcsa. Komnanus r) 4200 muH. py0. u 20%;

(buHaHCUpPYET CBOIO JESTENBbHOCTh IMOJHOCTHIO 32
cuer  coOcTBeHHOro  kamutana.  Oxumaemas
JIOXOJHOCTh COOCTBEHHOTO KamuTajla KOMIIaHUH,
€CIM OHa HE TMPHUBIEKAET 3aEMHBIE CpPEJICTBA
coctaBiusier 17%. B Oynymem romy KoMmmaHus
IJIAaHUPYET MPUBJICYb 3a€MHBIM KalUTal Ha CyMMY
2400mmH. py6. CTOMMOCTH TpHBJICUCHHUS 3aiima
cocraBisier 13%. Kommanust miatut Hajmor Ha
npuObulb 1o craBke 25%. Bce mnpeamnockuiku
Teopun MoaunbsiHu-Muiepa ¢ y4eToM HajaoroB
coOmonaroTcsi. CTOMMOCTbh KOMITAHUU U 3aTPaThl HA
COOCTBEHHBINM KamuTaj MOcje MPUBICUYEHUS JOJTa

COCTaBSIT:
21 DuHaHCOBBII aHAJTUTHK OILICHHBAET a) 9
CPCIHEB3BCIIICHHBIC 3aTpaThl Ha KamuTal It 6) 10
KOMITAHWUH, UCIIONB3YS MOJIEIb JUCKOHTUPOBAHHBIX B) 11
TuBUICHIOB. MMeercs cienyromias aHaTuTHYECKast r) 12

uHpopmanus. JloHanmoroBas CTOMMOCThH JOJTra -
8%, craBka Hamora 40%, xoadduiueHT neneBou
cTpykTypsl Kanutana 0,8033, ppiHOYHAS CTOUMOCTH
akuuit 30 neH. en., AMBUAEH] cieayromero rox 1,5
IeH. eI., OXHuaaeMblii Temm pocra - 7%.Ha
OCHOBAaHMHM TpeAcTaBieHHbIX JaHHBIX WACC
KOMIIAaHUH HanbOoee OJIM3Ka K 3HaUeHUI0, %o:

Tewma 5. Yrpasnenue noptdesieM KOpIOPaTUBHBIX IIEHHBIX OyMmar U olleHKa (PMHAHCOBBIX aKTHBOB

1. 10 ner Ha3zam wWHBECTOp MpuOOpen OOIUTAIMI0 HOMUHAIOM a) 72
1000 py6. ¢ momyronoBeIMH BbImaTamMu 4,5%-HOro KymoHa u 6) 76
OCTaBITUMCSI CPOKOM ToTameHuss B 7 yietT. l{ena mokymnku cocraBmiia B) 80
888,94 py0., a T0XOIHOCTh K MOTAIICHUIO B MOMEHT MOKYNKH 6,5%. r) 83
OO0m1as cymMMa perHBECTUPOBAHHBIX JIOXOJOB IO ATOW OOJIUTAINH 3a

OCTaBIlIEeCs] BpeMsl €€ CYLIECTBOBAHUS, MPH ydeTe YTO HHBECTOP

CyMEeT MOJAICPKUBATh JOXOJIHOCTh Ha ypoBHE 6,5% coctaBuT, pyo.

(Bb1OEpHTE HanboJee OJIM3KOe 3HAUCHHE)

2. AKuW KOMIIaHMH ceidac mpojarotcs Ha Oupke mo 180 pyo., a) 18
NpUYeM KOMIIAHHUS BCE CBOM JOXOJbl BBILJIAYMBAET B BHJE 6) 36
JTUBUJICH/IOB, TOCIEAHUN U3 KOTOPBIX cocTaBui 16.2 py6. Komnanus B) 14,4
paccMaTpuBaeT BO3MOXHOCTH BBIXOJIa HA PHIHOK COCEAHEH 00mIacTH. T) HET MIPaBHIILHOTO
D10 obecrneynT peHTa0eNbHOCTh €€ aKTUBOB Ha ypoBHEe 10%, HO OTBETa
noTpedyeT CHIDKEHUS KOd(PQUIIMEHTa BBIIUIATH TUBUICHIOB IO

40%. CroumocTh BO3MOXKHOCTeH pocta 3Toi kommanuu (PVGO)

COCTaBHT, PYO.

3. Anamutuk coOpan cienyoomyo wuHGopMmamuio o 7%-HOH a) 3,0
KYIOHHOHM JOJIapOBOi OONMranuu: HadyalbHAs II€HAa COCTaBISET 6) 3,3
100% ot HOMHMHAaNA, TIEPHOJ BIAJICHUS - IUH TOJ, IIeHa B KOHIIE B) 9,2
nepuoja BiaaeHus - 96% oT HOMHHAJA, MOBBIIIEHUE Kypca Jlojuiapa r) 17,7
3a mepuon BianeHuss Ha 6%. OOmas pyoOsieBas JOXOAHOCTH 3a

TIEPHOJ] BJIAJICHNS TaHHOM Oymaroii cocTaBuT ,%

4. AHAJIUTHUK TIOCYUTAJ JIOXOJl HA OJIHY aKiuio u ko3 dunueHt P/E a) 396
JUIsl HEKOTOPOI'0 MHJIEKCa aKIMi, KOTOpbIE OKa3aauch paBHbI 43,5 6) 735
py0. m 26 cooTBeTCTBEHHO. Ecnu 10 BBIIIAT AWBUIACHAOB IS B) 1131
3TOro MHAekca paBHa 65%, TO BHYTPEHHSsS CTOMMOCTb HHIEKCA r) 1866
akIuii HanboJsee OJM3Ka K CIeAyIoeMy 3HaYCHUI0, pyo.

5. AHQINTHK ONPEAEIHI, YTO JOXOAHOCTh COOCTBEHHOTO KamuTala a) 64




komrmanuu (ROE) pasna 16%, a ko3dduuueHt BbIIUIATHI 6) 9,6

nuBuneHoB paBeH 40%. Ecnum ogHa OOBIKHOBEHHAs akIUs 3TOU B) 10,2

¢upmMmel celiyac nponaercs no ueHe 40 py0. 3a MITyKy, a MOCIECAHUN r) 13,7

BBIIUIQYCHHBIA 10 aKOWsIM JUBHACHA cocTtaBuia 1,5  pyo.,

TO TpeOyemass HOpMa JOXOJHOCTH TIO OOBIKHOBCHHBIM AaKIUSM

KOMIIAaHUM paBHa , %

6. AnamuTuk cobOpan cCieayrIyl HWHHOPMAIUIO OTHOCHUTEIBHO a) 19,9

HEKOTOPOW aKIMW: TOJAOBOM JMBHUACHA Ha akmuio - 2,1 pyo.; 6) 30

0e3pHCcKOBasl CTaBKa JT0XOAHOCTU 7% rOMOBBIX; MPEMUS 3a PUCK JUIS B) 52,5

JTaHHOM akuuu - 4% rogoBbIX.Eciii NpeanoaoXuTs, 4TO AUBUICH b r) 70

OCTaHYTCsSl W Jayblie Ha ypoBHE 2,1 py0. Ha OIHY OOBIKHOBEHHYIO

aKllMi0, TO CTOMMOCTb O3TOM aKkIuu ceiyac Hambosee OnM3Ka K

CIIeTYIOIICH, PYO.:

7. AHamuTUK coOpasl CleAymyl HWH(POPMAIUI OTHOCHUTEIHHO a) 3,5

HEKOTOPOro HHJEKCa OOBIKHOBEHHBIX akIMii: TpeOyemass Hopma 6) 7,0

JoxomaHocTH - 16% TOHOBBIX; OXHAaemas JOJI1 BBIILIAT Ha B) 15,0

muBuaeHABl - 30%; oxumaemas peHTa0eTbHOCTh COOCTBEHHOTO r) 35,0

kanutana ( ROE) - 20%.0xunaemoe 3Hauenue kosdpdunuenta P/E

ATOr0 MHACKCA Hanboliee OJIM3KO K CICAYIOMIEMY:

8. AHanUTHK OIEHUBACT NPHUBHICTHPOBAHHYIO AaKLIUIO HEKOU a) 72,73

KOMIIaHUH, TT0 KOTOPOW BBHITUIAYMBAIOTCS €KETOAHBIC JTUBHICHIBI B 6) 80,00

pasmepe 6 py0. Ha ofHy akiuio. OOnHUranuu 3TON K€ KOMIIAaHUU B) 88,89

ceifuac TOPrylOTCs Ha pBIHKE, o0OecrednBas JOXOJHOCTh K r) 90,00

MOTAILIEHUIO Ha YpOBHE 7,5% rOJI0BBIX.

IIpuBHnerupoBaHHbIe aKIMKM TOPIYKOTCA C JAOXOAHOCTBIO Ha 75

0a3uCHBIX MYHKTOB MEHBIICH, 4eM JO0XOJHOCTh K IMOTAIICHUIO IO

obmuramusiMm  ¢upmbl.  [Ipeamnonaras, 4To OUBHACHI OyHeT

BBHITNIAYMBAThCS OECKOHEYHO, BBIOEpUTE 3Ha4YeHHe, Haubolee

0JIM3K0€ K PHIHOYHOM 1IeHE OJJHOW MPUBWJIETMPOBAHHON aKLIUU 3TON

KOMIaHuH, pyo.:

9. Beimenure, 9TO W3 HUXKEMEPEUHJICHHOTO TPU IMPOYUX DPABHBIX a) YBEIMYCHHE CpPOKa [0

YCIOBUSX B HAaWMEHBIIEW CTENEHU YBEIWYUT PUCK TMPOICHTHON MOTAIICHHUS,

CTaBKH I10 OOJIUTaIUsIM: 0) BKJIIOYEHHE B
o0HraIuio

BO3MOXHOCTH O0CPOY
HOro 1noramcHusa CcCo
CTOPOHBI DMUTCHTA,

B) Oouee HU3Kas
KYTIOHHAsI CTaBKa;
I) yMEHbUICHHE
JIOXOJTHOCTH K
HOTaIICHUIO
oOymTranum;
10. Tom wa3zag wuHBecTop mpuodpen 10-meTHIO OOTUTALIUIO a) mmoc 80
HOMUHaJIBHOW cToMMOCThI0O 1000 py06. ¢ 8%-HBIM KyrmoOHOM 06) munyc 80;
(BBIIUIATBl MTOJYTOJOBBIE) M JIOXOJHOCThIO K TorameHuo 8% B) O
ronoBbix. Celuac, rox CHycTs, pbIHOYHAs CTaBKa IIPOLIEHTA HE r) mmoc 100
U3MEHWIAaCh M COCTaBMJIA , KaK M paHee 8% 3a TOJ. €Clii MHBECTOP
MpojacT ceidyac J3Ty oOnuramuio (cpasy Tmocie TMOTydeHUs
OUYEPEHOTO KYMOHA, IPU OTCYTCTBUU TPAHCAKIIMOHHBIX U3JEPHKEK),
TO OH MOJYYUT KYPCOBYIO Pa3HUILy, paBHYIO, pYoO.:
11. [Hecsarunetnsis obnuramus ¢ 10%-HOW KyHMOHHOH CTaBKOM a) pocia B TEUEHUU 3TOTO

npojaaBajgach roj Hazaa ¢ 8% rogoBOM TOXOAHOCTBIO K MOTAIICHUIO.
Ceiluac oHa mpojaeTrcs C TOM K€ caMOl JOXOAHOCTBIO K
noramenuo. [Ipu mpounx paBHBIX YCIOBHUSIX MOYHO YTBEP)KIATh,
YTO II€HA PTOM OOJIUTaliH:

roja;

majgajga B
9TOr0 roja;
OblIa TIOCTOSHHOH B

TCUCHHUU




TCUCHHUH 3TOTI'O IroJa,

I') HEBO3MOXXHO

ONpeAeNnTh, TaK Kak
pBIHOYHAsT LleHAa He
3aBUCUT oT
JIOXOJTHOCTH K
HOTaIICHHIO;

12. Ecnu unBectop tpedyeT 12%-HOi TOXOMHOCTH OT MHBECTHUIIHIA, a) 312

TO cTOMMOCTh 10-71€eTHEH OecKynoHHOW OONUranuu ¢ HOMHUHAJIOM 6) 688

1000 py0. paBHa, py0. (BIOSpUTE HAaMOOJIEE TOUHBIN OTBET) B) 1000

r) 1312

13. HmeroTcs cnenyroomme MNpeAnoiokeHus:1) Temm mnpupocra a) TOJIbKO 1)

JUBHUJICHJIOB  TOCTOSIHEH;2)  POCT  JUBHUJICHJOB  MPOUCXOJIUT 0) TONBKO 2 )

OeckoHeYHO;3) TpeObyeMass HOpMa JTOXOJHOCTH MEHBIIE, YEM TEMII B) TOJBKO 3)

npupocTa JuBUACHIOB. Kakwe M3 HHX TpeOYIOTCS M MOJENH r) Bce

MOCTOSIHHOTO POCTa JMBUICH]IOB:

14. NuBectop mpuoOpen akuuio kommanuu 3a 20 py6. B konme a) 12,25

2001r. xommaHus ykasaja B CBOeM (MHAHCOBOM OTYETE pa3Mep 0) 24,0

nokasarenst EPS (moxox Ha akmuio) B pazmepe 4 py0. Ilockonbky B) 28,5

dbupMe mpencTosT OONbIINE WHBECTHUIIMOHHBIC PACXObl, KOMIAHUS r) 31,25

IPUHUMAET pEIICHHUE PEMHBECTHPOBATh 75% /10XOA0B U COXPAaHUTh

9TOT ypPOBEHb pEUHBECTHpPOBaHUS B Oynymem. JloxogHocTh

cooctBenHoro kamutana ¢upmel ROE cocraBnser 33,3%. Ecmm

OXpJaemas IleHa aKUWW 4Yepe3 OJIWH TroJ paBHa 25 pyo., TO

JIOXOJJHOCTb BJIQJICHUS 32 OJIMH TOJI COCTaBHT,%

15. Kakas nuBuacHIHAS JOXOMHOCTH 3a IOJ B MPOIEHTAX TI'0JIOBBIX a) 2,5

OyneT oTpakeHa B (PMHAHCOBOM IIpeCcC-pein3e KOMIIAaHUU, KOTOpas B 0) 4

HACTOSIIIIMH MOMEHT BbIIUIaTHiIAa 1 pyO. Ha OOBIKHOBEHHYIO aKIIMIO B B) 10

KauecTBe JUBUACHAA ( JAMBHAEHIbl BBIJIAYUBAIOTCS KOMIAHUEH r) 15

€XKEeKBapTalIbHO), €CIIH MOCIEAHsS U3BECTHAS 1IeHA aKI[Ui KOMITAHUU

Ha Ouprke coctaBuia 40 py0. 3a aKIHIO:

16 KoMmnanusi uMeeT Ha pbIHKE JIBa BhIMycKa oOnuranuil. B xaxmaom a) 13,59

UX TpaHIe# (BBITYCKOB) - obOiurammm HoMuHaIOM 1o 1000 pyo., 6) 18,56

Topryromuecs: ceiivac mo umene 701,22 py6. 3a oOnuramurio. B) 27,18

OOnuranuu MepBoro BhITycKa UMEIOT 8%-HbIi KynoH u 20-1eTHuid r) 37,12

Cpok a0 moramieHusi. /o morameHuid oOnuramuii BTOporo BHITyCKa

octasiock 5 ser. KylnoHHBIE BBIIIATHI OCYILIECTBISIOTCA pa3 B I'OJ

st 06oux TpaHmed. Ompenenute pa3mMep KymoHa A OOJIUranui

BTOPOTO BBIITYCKa (BBIOEpHUTE Harbosee OJU3KUN OTBET)

17. KomnaHus BBITUIATHIIA TOJIBKO YTO TUBUACHI B pazMepe 12 pyo. a) 252,17

Ha OJIHY OOBIKHOBEHHYIO akiuio. KoMmmanwsi HaBHO TOpPryeTcs Ha 0) 263,74

Oupxe, ABISETCA OJHUM U3 JIUAEPOB OTPACIIU, TEMIIbI IPUPOCTA €€ B) 324

(UHAHCOBBIX TIOKa3aTeleld paBHBI CPEIHEOTPACICBOMY MPUPOCTY, r) HeT MPaBUIBHOTO

KOTOphIid paBeH 8%. Kommanus moaaep>KMBaeT MOCTOSIHHYIO JOJIO OTBETa

TUBUICHIHBIX BBIUIAT. [l0 TPOTHO3aM PBIHOYHBIX AreHTCTB,

pBIHOYHAs CTaBKa MpolieHTa Ommkaifmue 2 roma coctaBut 12%, a

MOTOM YBEIHYUTCS Ha | ILII. ¥ OCTAHETCS TAKOH HEOIpEIeIIeHHO

nonaro. Onpenenute BHYTPEHHIOIO CTOUMOCTh OOBIKHOBEHHOM aKIUU

9TON KoMIaHuH, pyo. ( BbIOepuTe Hanbosee TOUHbIN OTBET):

18. Kommanmst A sBisieTcss CTaOWIBHO pacTyimied ¢ TEeMIIOM a) 2,1

npupocta B 5% exeromHo. B HacTosSmMiA MOMEHT KOMIAHHS 0) 8,4

peunBectupyet 20%cBoeii TpuObLTH, a ee TeKyIlee 3HAYCHHE J0X0/1a B) HEJb3s paccuuTars,

Ha OOBIKHOBEHHYIO akmuio cocrtasisger 100 py6. Uemy paBHO
3Hayenne P/E 11t 3TOM KOMIAHUM, €CIM pPHIHOYHAs CTaBKa
JIUCKOHTUPOBAHMS cocTaBisgeT 15%?

TaK KaK HCEU3BECTHO
sHauenue ROE;

HET MPaBUIILHOTO
OTBETA




19. Ha preiHKe ecTh ABE OONUTAIK KOHKYPHPYIOIIHX MEXIY cOO0M
KoMnaHuii A u b, oJlMHAaKOBBIE MO BCEM MapameTpaM, KpOMe IIE€HBI
[0 KOTOPOM OHHM TOPIyIOTCd Ha pbIHKE. Eciaum T0XOgHOCTH K
noramenuto oonuranuii A u b paBubl cootBercTBeHHO 12% 1 14%,
TO:

6)

PBIHOYHAS IeHa
oOymmranmmu A MeHbIIIE
PBIHOYHOM LECHBI
obnuranyu b;

PBIHOYHAS IcHa
oOymranmu A OoJiblie
PBIHOYHOM ICHBI

oOymranuu b
BHYTPEHHSISI CTOMMOCTh
oOymramuu A OoJjblie
BHYTpPEHHEH
CTOMMOCTH OOJIMTaIun
b;

BHYTPEHHSISI CTOMMOCTh
obmuranyu A MeEHbIIE
BHYTPEHHEHN
CTOMMOCTH OOJIMraIuu
B.

847,68

20. O6mmmramus HomuaanoMm 1000 py6. nmpomaercs ceiivac 3a 89,14% a)

HomuHana. Kymnonnas craBka oOmurauuu - 8,75%, HaKOIUJICHHBIN 6) 8914

KyIHoH coctaBisieT 43,72 py0. Uncras 1ieHa Takoi o0Iuraiuy , eciim B) 935,12

KYIOH BBITUIAYMBAETCSI KaXKIbIe MOJIT0JIa , paBHA , pYO. r) 1000

Tema 6. [TonuTuka BBIIJIAT aKIIHOHEPAM

1. B 2013r. noka3arens nNpuObUIA HA aKIHIO IS a) 1,4 py6.

kommannu "A'"cocraBnsan 8,15 pyo6. B 2010r. y 6) 0,65 py0.

KOMITAaHUH B oOpaiteHun ObLITO 20 B) 4,4 py6.

MJTH.OOBIKHOBEHHBIX akiuii, Ho B 2011r. ObL10 r) 8,15 py6

npoBeseHo japobnenue 10:1, mocme 3rtoro

KOJIMYECTBO aKIMi B OOpalIeHNH HE MEHSIIOCH.

N3BecTHO, uTo B 2013 r. KOMIaHMs HaNpaBIIsIET

Ha WHBECTULMOHHBIE TMpoeKThl 1500 MiH.pyO.

OnTumanbHas CTPYKTypa KamuTala KOMITAHUU

TaKOBa, YTO JIONS JOdAra W COOCTBEHHOTO

Kanuraia paBHBI (50%). Komnanus

MIPHUICPIKUBACTCS TTOJTUTUKA BBITUIATHI

TUBUJICHTOB IO OCTaTOYHOMY npuHnwumy. I[lo

pesynbratam  2013r. OUBHAEHT Ha aKIUIO

KoMIaHnuu "A" cOCTaBIsIeT :

2. B OTHONIEHWH CHUTHaJIBHOW  MOJCIH a) B MOJIEITA OITPOBEPracTCA

JTUBUJICHTOB HE BEPHBIM SIBISIETCS CIENYyIOIIee mpeanoceika MM o  TOM, dTO

YTBEPXKICHHE MeHeIKepaM U WHBECTOpaM JIOCTYITHA
OJIMHAKOBas uH(popMarus
OTHOCHUTEIIBHO OyayroLImx
TUBUICHTOB W o0beMa MpHObLIH
KOMITaHUH;

0) B YyCJIOBHUM acCMETpUU HH(pOpMAIUU
YBEJIMYCHUE JIMBHUJICHTHBIX BBITLIAT
SIBJISICTCSL CUTHAJIOM JIJIsSi HHBECTOPOB O
Oymyiem CTaOMIIBHOM pocte
NpUOBLIH KOMITAHUY;
B) IpH HaJIUYuu acCUMETpUU

nHQOpMAllUM HA PHIHKE KOMITAHUU
HET CMbLIa 3a00TUTHCS 0
TUBUICHTHON TIOJMUTHKE, TOCKOJIBKY




HWHBCCTOPHBI MOTYT
IOCICACTBUSA YBCIUUYCHUA
CHMKCHUA NUBUACHTHBIX BBIIJIAT,

F) CUTHaJIbHOC COACPKAHNEC 00BABICHUS
(6] JUBHUACHTHBIX BhIIIJIaTax
IIPOABJIACTCA B TOM, YTO LI€CHA aKHI/Iﬁ
U3MCHACTCA BCIICH 3a COO6IJ.I€HI/I$IMI/I
KOMITaHHUH (¢} CHMKXCHHNU HnIIn
YBCIMYCHNUHN TUBUJACHAHBIX BBIILJIAT.

HC OLICHUTH

NI

3. B pamkax TteopuM HHBECTOPOB-KIHUEHTOB
JTIOKa3bIBACTCs, UTO

a) WHBECTOpaM Oe3pa3yinueH BBIOOP MEXKTY
JIOXOJIOM, TOJYYCHHBIM 32 CUET JICHEXKHOTO
TUBUICHIA WM 3a CYET POCTa PHIHOYHOM
CTOMMOCTH aKITHH;

0) HeOOXOAMMO CErMEHTHUPOBATh AKIMOHEPOB
Ha JIBC TPYINIBI B 3aBUCUMOCTH OT TOTO,
OPEINOYUTAIOT OHU JIOXOA OT POCTa LIEHBI
aKIWW WIH TUBUICHIHYIO JJOXOTHOCTB;

B) KOMIIaHHA  OOJIKHA  HAIIpaBJIsITb  HaA
JUBUACHABI MaKCHUMAJIBbHO BO3MOXHYIO
CyMMY, IOTOMY YTO 3TO IMO3BOJISACT ITOBBICUTH
ITPUBJICKATCIIBHOCTD € aKHI/IfI cpeaun
AKIIMOHEPOB,

I[) €CJIn KOMIIaHUA CBOIUT BBITIJIATY
JCHCXKHBIX JUBHUACHAOB K MHWHUMYMY,

nmpeamnounTad pEeUMHBCCTHUPOBAHUC, TO CpCau
€C HHBCCTOPOB BO3pacTacT YHCJIO
AKIMUOHCPOB, MPCANOYUTAONINX IIOJYUYCHHUC

PEryaspHBIX JI0XOIOB, HarpuMmep
HEHCUOHHBIX ()OHIOB.
4. JToxon Ha aKIMIO OTpeieNseT a) ypoBeHb (DaKTHUECKU BBIMJIAYEHHBIX

IUBHUIECHI0B Ha OOLIKHOBEHHBIE aKIIUU

0) yCTaHOBJICHHBI ypOBEHb AMBHICHIOB Ha
MPUBEJIETUPOBAHHBIE AKI[UU

B) MAakKCHMaJbHO BO3MOXHBIM  YPOBEHb
IUBHUIECHI0B Ha OOLIKHOBEHHBIE aKIIUU

I') YCTAaHOBIIEHHBIM YPOBEHb JAMBHICHIOB Ha
OOBIKHOBEHHBIE aKIIMH

5. Kakoe w3 yKazaHHBIX YTBEpPXKICHUH,
KacalolllUXCsl ~ areHTCKUX  KOHQUIMKTOB U
JVBHJICHTHOM NOJINTHKH, SIBJISIETCS] HEBEPHBIM.

a) aKIHWOHEPHl KOMITAHWW TPEATIOYUTAOT,
YTOOBI JIEHEKHBIE MOTOKH HANpPAaBISIINCh Ha
JTUBUICH/IBI, & MCHEIDKEPHI, HAl[POTHB, - Ha
PEUHBECTHPOBAHUE;

0) KpeauTopbl KOMIAHWU MPEAMOYUTAIOT
BBICOKHE JWBUACHIHBIC BBIIATHI, KaK W
aKIMOHEPHI KOMITAHUU;

B) KpEIUTOPHI KOMIIAHUW TMPEANOYUTAIOT
HU3KHUE JTMBUJICH THBIC BBITUTATHI B
OTIUYHME OT COOCTBEHHHUKOB;

T') YBEJIMUCHUE TUBHJICHIHBIX BBITLIAT
TpeOyeT OOMbIIe BHEITHETO
(uHaHCUPOBaHUS, B pe3ybTaTe Yero
WHBECTOPHI Yallle MPOBOAAT OIEHKY
MIPUHUMAEMbIX MEHEKepaMu pelieHui 1
AreHTCKHE U3JICPIKKHI CHUKAIOTCSI.

6. Kopmopamus "K" 3aHmmaeTcsi BBITYCKOM
KOMIIBIOTEPOB U HOYTOYKOB. Tekyiee 3HaueHue

a) 2175




gyrcToi npubbum coctaBiser 7200 MH.py0. U B
obOpareHun HaXOJIUTCS 500 MJIH.
OOBIKHOBEHHBIX u 100 MJTH.
NPUBWIETUPOBAHHBIX akiuil. B Tekymem roay
npUOBLIE KOPIIOPAIIMU CYIIECTBEHHO BO3pOCia B
CIEICTBUU  TPOJAXH  OOJBIION  MapTHH
KOMITBIOTEPOB, HOB OynymieM MOJO0OHBIH poCT
npulbUId He oxuaaercsa. Komnanus miaHupyer
HE IUIATHTh B TEKYIIEM TOAY JWBHJICHTHI, a
BBIKYIIUTh aKIMU Ha CymMMmy, paBHyi 25%
YUCTON MPUOBUIH. AKUMU OyIy BBIKYHaThCs IO
neHe 90 py0., uro Ha 25% BBINIE WX TEKYyIIEH
peiHOUHOM 1eHbl.Ecin mokasarens P/E mocie
BBIKYIA aKIWi HE W3MEHHUTCS, TO Ha CKOJBKO
pyOneii Bo3pacTeT 1l€eHa JJsi  BIIAJCNIbLICB
HEBBIKYIJICHHBIX IICHHBIX aKIHA, PyO.:

6)
B)
r)

18
3
B pe3yibTare

BBIKYIla  aKIUul

BJIQJICTIbIIbl AKI[MKA TIOJy4aT HE JOXOJ, a
YOBITOK, TaK KakK I[eHa UX aKI[UH CHU3UTCS.

7. llpennonoxuMm, YTO PHIHOYHAS CTOUMOCTH
komnanun coctaBiser 800 wmuH. pyob, B
CTPYKTyp€ KamnuTaja OTCYTCTBYIOT 3aeMHbIE
cpeactBa, a B oOpameHun Haxogurcs 20
MJTH.OOBIKHOBEHHBIX aKIui. YeTBepTyr YacTb
cBOEH CTOUMOCTH KOMITaHUs pemaer
pacmpenenuTth B KauecTBE JUBUACHTOB, a
CpeICcTBAa JJI1 HX BBILIATHl IOJYyYUTh OT
IPOJaX HOBBIX akiuid. COBOKYIHAsi CTOUMOCTD
Koprnopauuu He usMeHutcs . CorimacHoO Mozaenu
MM kakas cymMMma OyzeT moTpaueHa Ha BBIILIATY
JUBUJICHIOB U CKOJIbKO Oy/leT CTOUTh OJHa
aKILlMs B pe3yJpTaTe dTOM onepanun

a)
0)
B)
r)

200 mutH. py6 u 30 pyo0.
200 muH. py6. u 15 py0.
150 maH.py6 u 15 pyo.
250 miH.py0 u 45 pyo.

8. PriHOuHas 1eHa  aKIWF  KOMIIaHHHU,
3aHMMAIOIENCs MPOU3BOJCTBOM KaHIIENISIPCKUX
TOBapoB cocTasiser 63 py0. Yucras npuObLIb,
3apaboTaHHas B TEKYyIIEM roay, paBHa 189 miH.
py6. CobpaHue aklIMOHEPOB PELIMJIO MPOBECTH
npobnienue akuuii B mponopuuu 3:1. Ilpu atom
aKTUBBI, NPUOBUIL M COBOKYIHAs CTOMMOCTb
KOMIIAaHUM OCTarOTCsl Ha IpekHeM ypoBHe. Kak
u3MeHsATcs nokazarenn EPS  (mpubsumm  Ha
akuuo) u DPS  (muBuaenn Ha akuuio) B
pe3ysbTaTe IpoOJICHHUS:

EPS Bospacter B 3 paza, a DPS
CHU3HTCH B 3 pasa;

EPS cHusutcs B 3 pasza, a DPS
BO3pacTeT B 3 paza;

EPS u DPS Bo3pactyT B 3 paza;

EPS wu DPS cHussres B 3 pasa.

9. CoracHo BBEIBOJAM HUCCIIEIOBAHUS
J.JIuatHEpa OTHOCHUTEJILHO OUBUAECHIHOU
MOJUTUKN  KOMIIAHUW  HEBEPHBIM  SABJISETCS

CICAYIOIICC YTBCPIKACHUC

6)

KOMIIAaHWM WMEIOT IIeJIEBOC 3HAYCHHE
KO3 pHUIMEeHTa TUBUICHAHBIX BbIIJIAT
€CIM  TIPOM3OILIeNIIee  H3MEHEHHE
npUOBLIH KOMITaHUHU HOCHUT
BPEMEHHBIX XapaKTep, TO Ha BHIIJIATY
JUBHJIEHAOB  OyAeT  HampaBjeHa
MpHUOBLIH B COOTBETCTBUU C MTPHHSATHIM
LeJIEBBIM KO3 PHUIIMEHTOM

MeHeKepaM KOMITaHUHM BayKHEe OIS
npuOBLIM, KOTOpasi HarpaBliseTCs Ha

BBIILIATY JIMBHJIEH]IOB, a HE
a0COJIIOTHOE 3HAYEHUE JUBUJIECHJIOB
HAa aKLHIO

abCOJIOTHOE 3HAYCHHE JTUBHJICHIHBIX
BBIIUIAT 3aBUCUT OT 3HAYCHHA €€
TEKyIIe  YUCTOM  OpubbUIM U




BCJIMYUHBI JUBHUJACHIOB Hpeﬂbmymero
eproja

10. Cormacno Teopun Moaunbsau-Muiepa B
OTHOLICHUH JUBUICHIHOW MOJUTUKU KOMIIAHUH
HEBEPHBIM SIBIISICTCS YTBEPKICHUE

6)

ecau KOMIIaHHS
JTUBUACHIHBIC BBITLJIATHI npu
HEU3MEHHOM WHBECTUIIMOHHOM
MOJINTHKE, TO €€ PhIHOYHASI CTOMMOCTD
HE U3MECHUTCS, HO I[€HA OJHOW aKIIMH
CHH3UTCS.

CTOUMOCTD KOMITAHHH 0oJIbIIIE
3aBHCUT OT €€ WHBECTUIIMOHHOM
MMOJUTHKH, yeM oT o0Bema
JTUBUACHIHBIX BBIILIAT

UHBECTOPY 0e3pa3InyHo,
YBEJIUYHMBAET JIM OH OJIArOCOCTOSIHUE
3a CYeT JEHEKHOT0 JUBHJICHIA UJIU 32
CYET pOCTa PHIHOYHOM II€HBI aKIIUN
MEXly HHBECTOPAMH U MEHEKEPaAMH
HE CYIIECTBYET aCUMMETPUH
uH(GOPMAITUU OTHOCHTEIIHFHO OYTyITHX
BO3MOJKHOCTEH MHBECTHPOBAHUS
KOMIIAHUH.

YBCINYNUBACT

11. Cornacno Teopuu I'opnona u JlunTHEpa B
OTHOIIICHUU JTMBUJICHIHON MOJIUTUKU KOMITAHUU
HEBEPHBIM SBJISIETCS CIEAYIOLIee YTBEPKICHHE

6)

WHBECTOpPBHl LEHAT Ooyiee BBICOKO
pyOJIb OKUITAaEeMBIX JUBUICHIOB, YeM
py0Iib 0KHJJaeMOT0 pHUpoCTa
KanmuTajla I[P PEUHBECTHPOBAHUHU
PUOBLITH

C yYBEIWYEHHEM JIOJIM  MNpPHObUIH,
uaymeil  Ha  peMHBECTUPOBAHME,
TpebyemMasi JOXOAHOCTh COOCTBEHHOTO
KaluTana yBeIUYHBaeTCs,
WHBECTOPHI HE PACTIONOKEHBI K PHCKY
U M03TOMY IPEINOYUTAIOT
PEHHBECTHUPOBAHNE PUOBUIH BHITIJIATE
JIMBHJICH/IOB,;

C POCTOM JIOJT BBIUIAT TUBHUICHIOB
U3 IpUOBUIM KOMIIAHUU €€ CTOMMOCTh
YBEITUYHNBACTCS.

12. CornacHo
Pamacsamu B
[IOJIATUKU

teopun JlutnenOeprepa u
OTHOIIEHUU  JUBUACHIIHOU

6)

MpPeNINoiaraeTcs, YTO OTCYTCTBYIO
HaJIOTU Ha TPHUOBUTH IS (PU3HUECKUX
U IOPUINYECKUX JTUIL;

HMHBECTOPHI JTOJKHBI TpeOoBaTh Oosee
BBICOKYIO JIOHAJIOTOBYIO JOXOTHOCTH
0 aKkIusAIM ¢ OoJjiee BBICOKHMMH
IUBUACHIAMHM, YeM II0  aKIIHIM,
o0ecrneunBaroIIuM npupanieHye
KaIluTaja;

CTOMMOCTh KOMITAHHH YMEHBIIACTCS
NP BBICOKOW  JI0JI€  BBIMLUIATHI
JTUBHUICHIOB U3 TIPUOBLIH;

TEOpUsT BEpHA, €CIU JUBUIACHIIBI
oOmnararoTcsa 0ojee HM3KOHW CTaBKOM
HAJIOrOOOJ0KEHUS, YeM JOXOJ OT
MIPUPOCTA KaIUTAaIa.

13. CormacHo MOJENIH BBIILIAT AUBUIECHIOB IO
OCTaTOYHOMY TIPUHIIUIY HEBEPHBIM SIBIISCTCS
CJIeIYIOIEee YTBEPKICHHE

0)

aKIMOHEPhl KOMITAHUHA MOTYT BOOOIIE
HE TI0JTy4aTh JTUBHICH/IBI,
pu (UHAHCHPOBAHUH




KaIuTaJIOBIIOKECHUI CTpPYKTypa
Kamurajga KOMIIAHMM HE JIOJDKHA
YBEIUYHBATHCS;
B) JMBHJIEHJ  BBIIUIAUMBAETCS,  €CIIHU
NpuOBLIb TEKYILEro roAa BBIIIE, YeM
BEJIMYMHA HE pacrpezeieHHOM
npUOBLIH, HeoOXxoauMast JUISL
o0ecrnievyeHrs KanuTaaoBI0KEHUH;
Ir) B 4YacTu COOCTBEHHOrO KamuTajaa

KOMIMaHUs dbuHaHCHpYET CBOIO
JeSTeIbHOCTh MaKCUMAJbHO 3a CYeT
HepaclpeaeaeHHON npuobLI,
CTpeMUTCsl n30exaTh BBITYCKa HOBBIX
OOBIKHOBEHHBIX aKIIHil.

14. Yucras npuObU1b KOMIAHUH B TEKYILIEM Oy a) 125 mun.

cocraBnsier 2970 wMiH.py0., a TmoOKa3zaTelb 6) 135 muH.

npuObun Ha akuuto ( EPS) = 23,76 py0. Ecnu B B) 115 miH.

9TOM TOJy KOMIIAHUSl IUIAHUPYET BBIILJIATHTD r) 10 mun.

8%-Hblil TMBUICHT aKUUSAMH, TOB OOpaIICHUH Y

KOMMaHuM Oy/ieT akuuii Ha

15. Yucras npuObUlb KpYyHHOW KOMIIAHHU 3a a) 19,2u2l,6

2013r. cocraBuser 864 muH.py0. B obpamienun 06) 15,72u2l1,6

HaxomuTcs S50 MIIH. OOBIKHOBEHHBIX aKIIHM. B) 9,6 mu 14,4

KoMmmanuss crpeMuTcs yBEIMYUT I[1OKa3aTellb r) 192u144

npuObuin Ha | OOBIKHOBEHHYIO aKIUIO, U B
CBA3M C  DOTUM  paccMarpuBarorcs 2
BapuaHTa.CoriacHo MIEPBOMY IIaHy
IIPEII0JIaracTcs BBIKYIUTh aKIUU Ha CymMMy 432
MJIH.py0. 1o 86,4 py06., yto Ha 20% BEIIIE
TEeKyLled pBIHOYHOW IeHbl. M3BecTHO, YTO
nokasarenb P/E mocnme Bblkyma akuuidi He
U3MeHHTCA.BTopoil mmaH  mpegycmaTpuBaeT
Boitiaty  20%-HOTO  MUBHACHTA  aKIHUSIMHU.
[Tokazarenr mnpubbum Ha akmuio 3a 2013r.
COIIACHO MEPBOMY U BTOPOMY ILJIaHY COCTABUT
COOTBETCTBEHHO, PYO.

Tema 7. ®uHaHCHUPOBAaHUE JOITOCPOYHBIX HHBECTUIIUI B OCHOBHON U OOOPOTHBIN KamuTall

KOpIopamuu

1. be3puckoBas CTaBKa yCTaHOBJIEHA Ha
ypoBHe 4% B roa. WHBeCTUIIMOHHBIH
MPOEKT pacCuuTaH Ha 7 JET, B TCUECHUU
KOTOPBIX OH pa3 B roji OyneT MPUHOCHTH
OJMHAKOBEIE JICHE)KHBIE IMOTOKH.
Havanpuple  uwHBecTHimM Ha  170%
MPEBBIIIAIOT BBIIJIAYMBAEMbBIN JIEHEKHBIN
MOTOK. 3aTpaThl HA JTUKBUAALMIO MMPOEKTA
M0 HWCTEYCHWH €ro CpoKa JKU3HU
COCTAaBIISIIOT 40% oT BEJIMYMHBI
MepBOHAYAJIBHBIX ~ MHBeCTHIMWA.  Ecim
npemusi 3a puck coctaBiaser 15%, TO
MoAuUIIMPOBAHHAS BHYTPEHHSS HOpMa
JIOXOJHOCTH JTAHHOTO MTPOEKTa paBHa, %:

a) 6,18
0) 5,55
B) 7,77
r) 12,36

2. B pe3yJbTaTe BHEAPEHUSA
HMHBECTULUOHHOT'O IIPOCKTAa,

a) 23,68
6) 14,08




pacCuMTaHHOTO Ha 5 JIeT, BBIIYCK
MPONYKIIMKM Bo3pacraeT Ha 50 MiH. pyo.
€XKErolH0, a CcebeCcTOMMOCTh €KEroJHO
cHmkaercs Ha 20,4 muH. pyo. Kommanus
IUTATUT HAJOT HAJIOT Ha MNPHUOBUIH TIO
crake 20%. Omnpenenure e€KEroaHbIil
IIPUPOCTHOMN JICHEKHBIN IIOTOK,
TEHEPUPYEMBI JTaHHBIM IMPOEKTOM, MIIH.

pyo.:

B) 29,6
r) 56,32

3. BHyTpeHHHE HOpPMBI PEHTAOEIHLHOCTH
MpoeKTOB A U b COOTBETCTBEHHO paBHbI
7% u 17%. Oba npoexTa UMEIOT MPOCTYIO
CTPYKTYPY JEHEXKHBIX MOTOKOB ( IMEPBbII
OTpHUIATEIIbHBIH, ocTajbHbIE
MIOJIOKUTEIbHBIC). BeiOepuTe NpaBHIIbHOE
OKOHYaHHUE YTBEPKICHHUS: "Ecnn
TpeOyemast HopMa JOXOJHOCTH ..."

a) cocraput 11%, TO 4uucTas mnpuUBeACHHAs
CTOMMOCTH IpoekTa A Oynet Gombiue, yem NPV
npoekra b.

0) oyner mensbuie 15%, To npoext b Oyner umers
MEHbILIUHI epUOJ OKYIIaeMOCTH, YEM IIPOEKT A.

B) Oynet Gombiie 15%, To mpoekt b Oyner numerh
MEHbILIUI ePUO/ OKYIIaeMOCTH, YEM MPOEKT A

r) coctaBut 25%, TO 00a MpoeKTa OyyT UMETh
nonoxurenbHyto NPV, u NPV npoekra b Oyner
oonbiue, yeM NPV npoekra A.

4. Bribepure HEBEpHOE YTBEPKICHUE
OTHOCHUTEIIEHO WHBECTHIIMOHHOTO
HAJIOTOBOT'O KpPEeaUTa:

a) KpeAMT NpeAOoCTaBIsAeTCs KOMIAHMAM Ha
MEPUOJ OT OJJHOTO JIO IISATH JIET;

0) IpPOLEHTHI, HAYUCIAEMble 10 KpPEAMUTY, HE
MoryT ObITh MeHee 1/2 u Goisiee 3/4 craBku
pepunancupoBanus LleHTpanbHoro OaHka
PO;

B) YCTaHaBJIMBAETCS 10 BCEM BHUJaM HaJIOTOB U
cOOpOB, KOTOPHIE BHITUIAYMBAET KOMITAHHS B
NIEPHUOJ] OCYILLECTBIIEHUS IIPOEKTA;

I') KOMITAaHUS MOXXET YMEHBIINTH B KaKIOM
OTYETHOM nepuojie TIUTATEXKU o
CYIIECTBYIOILIEMY HaJory, HO He Ooiiee, ueM
Ha 50% or nDpuuuTarouieiics K - ymiare
CYMMBI;

5. Beigenure U3 HUKENEPEUUCIEHHOT O,
JUIST KaKOT'0 M3 IEHEKHBIX ITOTOKOB
BHYTPEHHSIS HOpMa TI0XOAHOCTH OyzeT
6omnpire 10% :

a) -100, 101,102, ..., 10200, 110
6) -50, 7,51, 7,52,...,7,530, 57,5

B) 550, -441, -442,..., -4420, -594
r) 200, 201, 202, ..., 20100, 220

6. JlBe xomnaHuM B OJHOW OTpaciu
OCYILIECTBIISIOT OJIMHAKOBBIE
WHBECTUIMOHHBIE TPOEKThI, CTOMMOCTBIO
50 mMiH.pyO, pacCUMTaHHBIE HA 5 JIET , IPH
CpoKe cIyXObl 00OpyHOBaHHS - 5 JeT.
[lepBasi KoOMIaHWs IUIATUT HAJOr Ha
npubsLIb 1o ctaBke 30%, Bropas - 20%.
Onpenennure Kakod €XErOAHBIM MPUPOCT
JEHE)KHBIX IIOTOKOB II0 aMOPTH3aLuU

a) 1 xommaHus - BBIpACTYT Ha 3 MIH. pyo0., 2
KOMIIAHUS - BBIPACTYT Ha 2 MJIH. pyoO.

6) 1 xomnanus - cHu3sITCS Ha 3 MIH. pyo., 2
KOMITaHHUS - CHU3SITCS Ha 2 MJTH. PYO.

B) y oOeux koMmmaHuii Bo3pactyT Ha 10 muH.

pyo.
r) y obeux KommaHuii cHu3siTcs Ha 10 MiH.

pyo.

nonyan KOMITAaHUHN BCJICACTBHUEC
peanu3anuy MpoeKTa:
7. JleHe)XHBIC MOTOKH o a) 2,4;22,22%; 300 gom.

MHBECTULIMOHHOMY IpoekTy paBHbI:-1000,
400, 300, 500, 400 mosn. 3a 4yeThIpe roaa
HauuHas C TeKylero MomeHrta. Ecmu
CTOMMOCTh ~ KamuTajga Julsl  JIJaHHOTO
npoekrta cocraBiger 10%, TO cpok
OKYIIaeMOCTH, BHYTPEHHSS HOpMa
JOXOJHOCTH W YHCTasg MpPHUBEJCHHAs

0) 2.4;24,12 %; 260 mo.
B) 2,6;21,22%; 260 nomn.
r) 2,6;24,12 %; 300 gos.




CTOMMOCTD
paBHBI:

MIPpOCKTa COOTBETCTBCHHO

8. JleHexxHbIE  TOTOKM 1O  JBYM
B3aMMOHUCKJIFOYAOIIM MPOEKTaM
COOTBETCTBEHHO coOCTaBisiloT: A - -150;
120, 280 mun.py0. b - -460; 100, 300, 300,
350, 240, 200 muH.pyo0. CraBka
JTMCKOHTUPOBAHUS o KaKJIOMY
COCTAaBJISACT 15%. Ha OCHOBE
COIIOCTABJIEHUS JEHEKHBIX IIOTOKOB IIO
npoektaM NPV mpoexkra A Humxe NPV

npoekrta b, Ha MitH.py0.

135,2
113,6
290,9
165,3

9. Jlna peanusanuu HMHBECTUIIMOHHOTO
MpOeKTa KOMIAaHHS B HYJIEBOM TOIy
3aKynaeTr oOopynoBaHus Ha 324 MIIH.
py0., a Takxke mpuoOpeTaeT 3amachl Ha
cymMmy 85 MIH. py0., U yBEIUYMBAET
KPEAUTOPCKYIO 33J0J5KEHHOCTH ellle Ha 44
MJIH. py0. Pacxozasl Ha mpoekTupoBaHue 2
roja Hazajg coctaBuian 12 MiH. pyo.
CyMMapHbIE TIPUTOKU JCHEKHBIX CPEICTB
0 TMPOEKTy 3a TpU TOJa COCTaBAT
COOTBETCTBEHHO, MIiH. py0.: 80, 320,
300.Komnanusa BO BTOpPOM rony
peanu3alnuy TMPOEKTa enie HHBECTUPYET
31,74 mnn. py0. Ecnu cpenHeB3BellieHHbIE
3aTpaThl Ha KamuTaia cocTaBisitoT 15%, To
Mo (pUIIIPOBaHHAS BHYTpEHHSS
JIOXOJTHOCTh JIJIsl TPOEKTa paBHA, %o

a)
6)
B)
r)

19,75
18,54
22,32
11,88

10. Ecam  aMopTU3MpyeMBIi  aKTUB
IpojaeTcs, TO CyMMa, paBHas LE€HE
IIPOJAKN aKTUBA:

obnaraeTcs HaJIOrOM B ITOJHOM O00OBbeEME;
oOjlaraeTcsli Hajoramu, eciii OajlaHcoBast
CTOUMOCTH OOJIBIIIE IIEHBI MPOIAXKU;

He o0jaraercsi HajoraMM JJISI OCHOBHBIX
CPEJACTB, OTHOCHMBIX K 7-10
aMOPTHU3AIMOHHBIM TPYIIIIAM;

oOmnaraercsi HaJloTaMu, €CJIU [[eHa MPOIaXKU
OoJIbIIIe OCTATOYHOM MM OaJTaHCOBOM
CTOUMOCTH;

11. Ecim B pe3yinbraTe pealn3anuu
IpoekTa BbIpyuka Bo3pacteT Ha 300
MJIH.py0., a eXerojHas aMOpTU3aLUs
Bo3pacter Ha 100 MIH.py0., Tpu 3TOM
CTaBKa HaJOTa Ha TPUOBUIb COCTABIISET
20%, TO TPOTHO3HBIA MOCIECHAIOTOBBIN
ONEpPalOHHBIN JICHEKHBIN MOTOK:

Bo3pacteT Ha 260 MITH.py0.
Bo3pacreT Ha 200 MiIH.pyO.
cHu3uTCs Ha 80 MITH.pyO.

Bo3pacreT Ha 160 MiH.pyO.

12. 3arparbl Ha BHEIPEHHE HOBOIO a) 15
npoekta coctaBuinun 275 py0. Ilpoekt 0) 12
MpeJrnoiaraeT IMoJIyueHHue CTaOUIBLHOTO B) 16
JIEHEe)KHOTO TIOTOKa pasmepoM 73,3 py0O. B r) 18
tedueHuu 8§ ser. Ecnu 3aTrparhl Ha KanuTan

JUIA ~ KOMIIAHUHA  PaBHBI 12%, To
MOIU(UIMPOBAHHAs HOpPMa BHYTPEHHEH

JOXOJHOCTH Ui JIaHHOTO  IPOEKTa

paBHa, %:

13. Kommanuei OBLT TIPUHSAT a) 59,37
WHBECTUIMOHHBIM  npoekT.  Tekymas 6) 174,63




CTOMUMOCTh ~ OyAyHmIMX  TIOTOKOB  TIO
JJAaHHOMY TIPOEKTY cocTaBuia 234 moJul.
Eciu wHAaekc npuOBUILHOCTH MPOEKTa
coctaBuwi 1,34, TO yucras npuBEIACHHAS
CTOMMOCTh TAKOTO TPOEKTa paBHA, OJIJL.:

234
HET BEPHOT'0 OTBETA

14. Komnanus paccMaTpuBaeT HEKOTOPBII
JIOJITOCPOYHBI MHBECTULIMOHHBIA ITPOEKT.
[Ipy 5TOM MNpPOEKT MpeAnonaraeT, 4YTo
cHavanma OyayT cHaenaHbl WHBECTHUIUH,
Mocjie 4ero IO MPOEKTy KaXKIbIH Toj
Oynmer moctynaTb OAMH W TOT K€
NEHEXHBIM IIOTOK B TedyeHuu 20 JeT.
CraBka, 1OJ KOTOPYIO MPUBJICKAETCS
KanuTan , cocraBuster 15%. Ecim uHmexc
MPUOBLILHOCTH MPOEKTa cocTaBisieT 1,44,
TO BHYTPEHHSII HOpPMa  JIOXOJAHOCTH
JIAHHOTO TIPOEKTa paBHa, %o:

23
21
15
25

15. Komnanus paccMaTpuBaeT
WHBECTUIIMOHHBIE IIPOEKTHI C
OpAVHAPHBIMM  JCHEKHBIMH TOTOKaMHU.
Ecnu cpok okynaemocTu npoekra A paBeH
5 rogam, a CpoK OKYIaeMOCTH IpoekTa b-
7 roaM, TO CpOK OKYIIa€MOCTH IPOEKTa C
JICHE)KHBIMH ITOTOKAMM, PAaBHBIMH CYyMME
JICHEXKHBIX ITIOTOKOB MPOEKTOB A U b, nipu
IPOYMX PaBHBIX YCIOBUAX OYyIET paBeH,
JIET:

a)
0)

B)

N O O

16. Kommnanus paccMaTpuBaeT MPOEKT CO
cienyomuMu nokazatesnssMu. CTOMMOCTh
npuobperaemoro  obopynosanuss 100
MJIH.py0., pacxojbl Ha YCTAHOBKY -
25MitH.py0., CPOK CIyKObI 000pPYOBaHUS
10 ner, HeoOXonMMOE  YyBEIUYEHHE
yucTtoro obopoTHoro kamnurtama - 10
MJIH.pyO. B HYJEBOM TOXy, IPOEKT
paccuMTaH Ha 5 JeT, JUKBUIAlMOHHAs
CTOUMOCTBh 00OopynoBaHus - 50 MiH.pyO.
Peanu3anus mpoekTa TMO3BOJIUT CHU3HUTH
3arparbl Ha 30 MIH.py0. €XEromHo B
TEYeHUH S5 JIeT, CTaBka Hajora Ha
npudsLIb - 20 %. Ecnu ydeTHast nonutuka
ISt KOpIIOpaIiu npeamnosaraer
JIMHENHBIN croco6 Ha4YUCIECHUS
aMOPTH3ALIUU, TO CYMMAapHBIM JEHEXHBIN
MOTOK TIO TPOEKTY Ui TMATOTO Toja
COCTaBHT, MJIH.pYO.:

14
88,5
89
84

17. Kommnanus paccMarpuBaeT
BO3MOXXHOCTh BBIXOJ]a HAa PBIHOK COKOB.
Kakne u3 mepeuyrcieHHbIX (pakTOpoB OHA
HE JOJDKHA YYMTHIBATH NPU HOCTPOCHUU
JICHEeXKHBIX ~ IIOTOKOB  IIPOEKTa IO
pacupeHuo Ou3Heca:

a)

6)

€CJIM KOMITaHUSI BBIMIET HA PHIHOK COKOB, TO
MPOJIaYKU JPYTUX HAMUTKOB ymaayT Ha 5%,
MOCKOJIbKY 4acTh MOTpeduTeneil mepeiner
Ha HOBBII IPOIYKT;

€CJIM KOMIIaHUS HE CTaHET OCYIIECTBIATH
MIPOEKT, TO OHA CMOXKET C/IaTh 3[]aHuE 1IeXa B
apeHny apyroi kommanuu 3a 600 ThIC.pyO.
€XKETroJHO B TCUCHUH S JIeT;

KOMIIaHUSl JIOJDKHA MOTPaTUTh 3 MIIH.pYO.
JUTSI 3aKYITIKU HEOOXOAMMOT0 000pYIOBAHUS;




BCC OTBCTHI BCPHBI

18. Komnanus npuHsiia ”THBECTUIIMOHHBII
IPOEKT, COMJIACHO  KOTOpOMY  ObLIH
OCYILECTBIICHBl HaYallbHbIC WHBECTHIIUU
pazmepom 1000 nmen.ex. 1 deBpans 2013r.
B TeueHuwe crienyrmux IBYX MeCSIEB
(mapr, arnpelib) MpeAnoaaraeTcs
MOJTy4YCHHE KOMITaHUEH JICHEKHBIX
notokoB 1o 540 nen.eq kaxnabid. Ecnum
YycTasi MPUBEJICHHAS CTOMMOCTH JIaHHOTO
npoekTa cocrasiser 66,05 neH. en., To
rofioBasi CTaBKa JUCKOHTUPOBAHUS IS
JAHHOTO TMPOEKTa OMpEJIeICHa HA YPOBHE,
%

12,27
115
12

11

19. Kommanusi  peasm3yer  IPOEKT,
KOTOPbII NpeaycMaTpuBaeT HHBECTULUU
240 TBIC.py0., cTOUMOCTH MOHTaxa - 10
TBIC. pYy0., JTUHUS UMEET 5 JEeTHUH CpOK
CILyXOBl, HOPMBI CIIUCaHUS
aMOPTU3ALUOHHBIX OTYHCIICHUN
mo romam: 20%, 32%, 19%, 12%, 11%,
6%.  IIpoexr  yBenMYMT  BBIPYUYKY
kommnanuu Ha 50 THIC. py0. exeromHo. B
KOHIIE 5 Troma obopynoBaHue Oyzaer
nponano 3a 30teic.py0. JlomonHuTENnbHBIC
WHBECTHIIMM B  YHCTBIH  OOOPOTHBIN
KaluTtaia B HYJEBOM Trofy cocrasisger 20
ThIC. py0., Hasor Ha npubsuL - 30%.
KakoB cymMMapHBbIil JEHEKHBIA MOTOK IS
5 roja peanusanuu Npoekra, pyo. ?

a)
6)
B)
r)

64250
84250
88750
93250

20. Kommanus pemiat BBIITYCKaTh HOBBIH
toBap C wmmu M. Ilotpeburenbckue
NOPEANOYTEHUs] OKa3aluCh Ha CTOPOHE
nponaykra C. Kakne u3 mnepedncieHHbIX
HUKE JICHEKHBIX IIOTOKOB HE CIEIyeT
paccMaTpuBaTh KaK IPUPOCTHBIE, KOTAa
AHAIN3UPYETCSd TPOEKT MO OTKPBITHIO
HOBOTO Liexa I10 nMpoekTy C:

JIOTIOJTHUTEIbHBIE HMHBECTULIMM B  3amachl
CBIpBS AJIs TPOU3BOJCTBA npoaykuuu C;
pacxo/bl Ha CTPOUTENHCTBO HOBOTO 3/aHUS
1exa;

oriata pacxoioB 1o aHAINU3Y
NOTPEeOUTENBCKUX IIPEAIIOYTEHU N
OTHOCHUTEJIbHO HOBBIX TOBAapOB;

IIPUPOCT BBIPYUKH BCJIEICTBUE PEATU3ALUU
MIPOEKTA;

21. llpennonoxuM, 4YTO TPOEKT HMEET
OpIVHApHbIE JIEHE)KHbIE MOTOKHU (TIE€PBBIH
- OTpULATENbHOE, BCE OCTAJIbHBIE -
MOJIOKUTENNbHBIE). BriOepure, kakoe u3
HWKETIEPEUHUCTIEHHBIX YTBEPKACHUM
SBIISIETCS. BEPHBIM:

IPpY OPOYMX PaBHBIX YCJIOBHSX CpOK
OKYNaeMOCTH TPOEKTa YMEHbIIAETCS Mpu
NaJeHUH CTaBKU JUCKOHTHPOBAHMSI;

IpU MPOYMX PaBHBIX YCIOBUSX YHCTas
IIPUBE/ICHHAs CTOMMOCTb IIPOEKTa PACTET
IIPU MaJI€HUH CTaBKU TUCKOHTHPOBAHUS;
IIPY IPOYMX PaBHBIX YCIIOBUSAX BHYTPEHHSA
HOpMa JIOXOJHOCTH MPOEKTa YBEIUUMUBAETCS
IIPY NTaJI€HUH CTaBKH TMCKOHTHUPOBAHUS;
npu MPOYMX PaBHBIX YCIOBUSIX
MOIU(UIMPOBAHHAS  BHYTPEHHSSI HOpMa
JIOXOIHOCTH IIPOEKTa HE HM3MEHSETCS IpHU
M3MEHEHUHU CTaBKU JUCKOHTHPOBAHMSI,

22. Tlpenmonoxxum, 4YTO OOOpPYIOBaHHUE
crour 8000 eBpo. Osxkmpaercs, 4To 10
MOJIHOTO HM3HOCA OHO OyIeT NPUHOCHUTH
2500 eBpo mpHOBUIM B TEPBOM H BO

0,75
15
0,5
1,0




BTOpoM Tonax u 3500 eBpo mpubObuM B
TpeTbeM U 4YeTBepToM rojaax. Ecmu
aMopTHU3aLus 1o 000pyI0BaHUS
Hauucagercs: paHoMepHo 1o 2000 eBpo B
roJl W HET HaJoroB, TO CPEIHSs
Oyxrajrepckas HOpMa PEHTa0eIbHOCTH
OyJneT paBHa :

23. Ilpu pacyeTe AEHEKHBIX MOTOKOB IO
WHBECTUIIMOHHOMY MPOEKTY aMOpTH3aIus
paccuuThIBaeTCA !

Ha 3eMeJIbHBIA y4acTOK Ha KOTOpOM Oyner
BO3BEJICH HOBLIN 3aBOJT;

3amachl KOMIUIEKTYIOIIMX, KOTOpbIE OyayT
UCIIONIb30BaHbI B  MPOWM3BOJCTBE HOBBIX
TOBapOB;

CTOMMOCTh TPHOOPETEHUST HEOOXOAMMOTO
000pyZOBaHUsl C Y4E€TOM pPacxoJ0B Ha €ro
JIOCTAaBKY, MOHTaX M HaJaJIKy;

I') BCE MepeUHCICHHbIC PACXO/IbI;

24. Tlpoexkt TeHepUpyeT CIEIYIOIIUE
neHexuple  morokud:  -5000;  +1900;
+1900; +2500; +2000. Ecmm 3arpats
KOMIIaHUH Ha Karuran paBHBI
CPEIHEPBIHOYHBIM U COCTaBISIIOT 12%, TO
nepuos OKYIIaeMOCTH u
CKOPPEKTUPOBAHHBIN(IUCKOHTUPOBAHUEM )
MEepUOJ, OKYIMaeMOCTH MPOEKTa COCTABHUT
COOTBETCTBEHHO:

a) 2,63 romgau 3,9 rona
0) 2,48 roma u 3,0 roma
B) 2,63 rogau 3,0 roga
r) 2,48 roga u 3,9 roma

25. PaccmarpuBaercss MHBECTULMOHHBIN
IIPOEKT, paccunTaHHbld Ha | rox. Ecim
qycTas NPUBEJEHHAs CTOMMOCTh JAHHOTO
npoekta coctaBuT 100101, CTOMMOCTH
Kanuraiaa Haxoautcs Ha ypoBHe 10%, a
BHYTpPEHHSS HOpMa JIOXO/THOCTH
COCTaBJIsIET 20%, TO HavajbHEIE

HWHBECTUIIUU B HaHHBIﬁ IMPOCKT pPaBHBI:

1100 mosma.

6) 1320

B) 10% CTOMMOCTH NOJYYEHHOTO JIECHEXKHOIO
noxoja

r) 1520 mom.

a)

Tewma 8. YrpaBneHnue AeHEKHBIMH ITOTOKaMH B KOPIIOpAIUN

1. BeiGepute BepHOE omnpezeneHue a) COBOKYIHOCTb JIEHEKHBIX CpENCTB Ha
JICHEHOT'0 TIOTOKA. OTIpeieNIeHHBIA MOMEHT BPEMEHHU
0) OCTaTOK JIEHEeKHBIX CPEACTB B Kacce
B) JBM)XECHUE JCHEXKHBIX CPEJICTB 3a OMNpEAETICHHBIH
NepUOJT BpEMEHH
I') COBOKYITHOCTb BaJIOTHBIX U MHBECTUI[MOHHBIX
onepanui
2. Brruucnoure BEIIUYUHY a) 50,894
©XKeroJHOTo IUiaTexka 3aiima 350 6) 126000
TBIC. pyO., KOTOpBIA  JOJKEH B) 166,667
roramiatbCcs paBHbIMU YacTSIMU B r) 15000
teueHue 5 net npu r = 16%.
3. JICHeXHBI TOTOK MO TEKYyIIeh a) Ha o0ecreyeHne TMOJIOKHUTEIBHOTO CabJ0 MEXKITY
NesITeIbHOCTH OPUEHTUPOBAH: MOJIOKHUTEIBHBIM U OTPULATENBHBIM JICHEKHBIMU
MOTOKAMH IO BCEM BUJIaM JI€ATEIbHOCTH;
06) Ha  oOecmeyeHMe  TEKyIIeH  JAEATEIbHOCTH
OpraHu3aIi, UCTOYHUKAMHU MPUPOCTa JAEHEKHBIX
CPEZCTB CIIY>KaT YnCTast MPUOBLIb U aMOPTHU3ALINS;
B) Ha pelIeHHE CTPATErHuecKHUX 3aJad pa3BUTHUS, €ro
OCYIIECTBJICHHE B KOHEYHOM CHYETE NPUBOJAUT K




U3MEHEHHI0O  MaTepHabHO-TEXHUYECKOH  0a3bl
OpraHu3aIuy;
I') Ha JOCTHXKEHHE KPaTKOCPOUYHOTO (PUHAHCOBOTO
pe3yInbTara.
4. Wudopmamust o0 JICHEKHBIX a) B OTYETE O JBM)KCHUU JICHEKHBIX CPEJICTB
MOTOKAaX MpeJCTaBJIeHa! 0) B oTueTe 0 (PUHAHCOBBIX pe3yIbTaTax
B) B IOSICHUTEIBHOM 3aIUCKe
r) B OyxrajarepckoM OanaHce
5. Kakoii  neHexHBII  IOTOK a) IO TeKyIleH AeITeIbHOCTU
HaIpaBJieH Ha JIOCTUKECHHE 0) 1o ¢uHAHCOBOH IEATEIHLHOCTU
KpPaTKOCPOYHOTO (uHAHCOBOTO B) I10 MHBECTHIIMOHHOM NEATEIHLHOCTH
pe3yJsbrara’?
6. Koaddunuent a) mo OamaHcy
IJIaTeKECTIOCOOHOCTH 33 TepUoj 0) IO OTYETY O JBUKEHHUH JICHEKHBIX CPEJICTB

pacCUMTBIBACTCS 10  CIEAYIOIIEH
dbopme pUHAHCOBOI OTYETHOCTH:

0 OTYETY 00 M3MEHECHHSIX KalnTana
r) 1O OTYeTYy O (UHAHCOBBIX pe3yabTaTax

7. Meroasl aHannW3a OEHEXKHBIX
MOTOKOB  KJIACCU(UIIUPYIOTCS Ha
CIEAYIOLIME BUJIbL:

IIPSAIMOM ¥ KOCBEHHBIN
OaslaHCcOBBIN M KO3 DHUIIMEHTHBIN
CTPYKTYPHBIN U aHAJIUTUYECKUI
I) TEKYUU U CTPaTerun4ecKuii

8. Monens baymors ucnonb3yercst:

9. ITo BUaaM ACATCIIBHOCTH
JCHC)KHBIC ITOTOKHU OBIBAIOT:

a) A1 ONTHUMM3AIMHM CPEJHEro OCTaTKa JIEHEXKHBIX
AKTHUBOB KOMIIaHUU

0) mnsa  omnpeneneHuss  TpeOyeMoW  JOXOJHOCTH
KaluTajIbHBIX (PUHAHCOBBIX AKTHBOB

B) s  OIpEAENeHUs PpEeHTAa0EIbHOCTH  AKTHUBOB
KOMITAaHUH

I) JJis OLICHKH BHYTPEHHEH CTOMMOCTH aKIIHH

a) TEeKyIue, UHBECTULIMOHHBIE U (PMHAHCOBbIE

0) TpsIMbIE U KOCBEHHBIE

MOJIOKUTENbHBIE U OTPULIATENIbHbBIE
MMOCTHYMEPAHJI0 W MPEHYMEpaHI0

10. UYro coboif mpeacraBusieT
YHUCTBIN JE€HEXHBIH MOTOK?

COBOKYITHOCTbH MMOJIOXKHUTCIBbHOI'O u
OTpULATCIIBHOTO JCHCKHBIX ITIOTOKOB

Pa3HOCTb MCKIAY ITOJIOKUTCIbHBIM u
OTpULATCIIBHBIM JACHCKHBIMHA ITOTOKaAMU

OTTOK JACHCKHBIX CPCACTB

IPUTOK JCHCKHBIX CPCIACTB

Tema 9. ®rHaHCOBOE IIIAHUPOBAHUE U KOHTPOJIb B KOPIOPALIHAX

1. ITon pvHAHCOBBIM IUTAHOM
MOHUMAETCSA:

a)
6)

cMeTa 3aTpaT Ha TIPOU3BOJICTBO;

TUTAHOBBIN IOKYMEHT, OTPaKaIOIIUi 3aTpaThl Ha
MIPOU3BOJICTBO M PEATH3AIINIO TIPOYKITUH;

B) IUUIAHOBBIM IOKYMEHT, OTpaKaroU[Ui MOCTYIJICHUE U
pacxoIoBaHUE JEHEKHBIX CPEJICTB OPTaHU3AIUH.

2. 3anaueit ¢uHAHCOBOTO
TUTAHUPOBAHMUS SIBIISIETCS:

a) pa3paboTka GUHAHCOBOW MOJIUTUKU OpPraHU3aLHH;
0) o0ecnieueHre  HEOOXOIUMBIMH  (PUHAHCOBBIMU
pecypcamu BceX BUJOB JIESITEIbHOCTH OpraHu3alliig;

B) pa3paboTKa y4eTHON MOJIMTUKH OPTaHU3aIINH.

3. O06bekToM (PHAHCOBOTO
TUTAHUPOBAHUS SBIISAETCS:

a) (huHAHCOBAs CTpaTErus OpraHU3aIUY;
0) poHmOOTIaYa OCHOBHBIX MPOU3BOICTBEHHBIX (DOHJIOB;
B) IpUOBLIb U €€ pacipeesieHue

4. YTo 13 mepeuncIeHHOro HUXKE He
OTHOCUTCS K CUCTEME

a) pa3paboTka (P)MHAHCOBOMW CTPATETUH;
0) pa3zpaboTka PUHAHCOBOI MOJUTHKH,




NEPCIIEKTUBHOIO ¢uHaHCOBOTO | B) pa3paboTka (pUHAHCOBOTO OIOKETA;

IUTAHUPOBAHHMS: r) BCE HepeYCICHHOE BXOJIUT B cucTeMy
NEPCHEKTUBHOTO (PMHAHCOBOTO IJIAHUPOBAHUSI.

5. ITpouecc COCTaBJICHUS | a) aHaJKM3a (PMHAHCOBBIX ITOKA3aTeNeH MPEIbIAYIIETO

(PMHAHCOBBIX TUIAHOB COCTOHT H3...

NeproJia, COCTABJICHHUS IIPOTHO3HBIX JJOKYMEHTOB,
pa3pabOTKH ONEpaTHBHOTO (PMHAHCOBOTO IIJIAHA;

0) ompeneneHus: peHTa0CILHOCTH MTPOU3BOTUMOM
IPOIYKLHH;

B) pacuera 3()(peKTUBHOCTH MHBECTUIIMOHHOTO POEKTA.

6. Texymuii GrUHAHCOBBIN IJIaH
COCTaBJISIETCS HA:

a) KBapTa,
0) mecs;
B) T'OJI.

7. B Texymem (puHaHCOBOM ILIaHE
OTpaXaeTCs:

a) peHTadeNIbHOCTh MPOU3BO/ICTBA;
0) BBIpyYKa OT peanu3aliy NpoIyKInH;
B) 000paunBaeMOCTh OOOPOTHBIX CPEICTB.

8. CocraBieHue (pMHAHCOBOTO
pasnena Ou3Hec-TJIaHa HAYMHACTCS
C pa3pabOTKH MPOTHO3a!

a) 00BEMOB MPOU3BOJICTBA;
0) 00BEMOB MPOJIAK;
B) JIBIDKCHHSI ICHSIKHBIX CPEJICTB.

9. B nporuose aBH>XeHUs
JIEHEXKHBIX CPEACTB OTPAKACTCS:

a) JI0XOJ OT OCHOBHOM JI€ATEIbHOCTH, BKITFOYAs
aMOPTHU3ALIUIO;

0) uucTast mpuObLIb;

B) 00OpPOTHBIC CPE/ACTRA.

10. duHaHCOBAs CTPYKTYpa
OpraHU3alH BKIOYAET
CJIEYIOINE LIEHTPBI OTBET-
CTBEHHOCTH:

a) 000paunBaEMOCTH OOOPOTHBIX CPE/CTB;
0) 0053aTeILCTB U PACUYETOB C ACOUTOPAMHU;
B) 3aTpat, IpUObUIN, UHBECTHUIIUH.

11. brojoxeT-3T0:

a) JTOKYMEHT, B KOTOPOM H3JIararoTCs 1eNU TPEATPHITHS
Ha KpPaTKOCPOYHBIH, CPeTHECPOUHBIN HITN
JIOATOCPOYHBIN IEPUO;

0) onepaTUBHBIN (PMHAHCOBBIH MJIaH KPATKOCPOUHOTO
nepro/ia, pa3padoTaHHBIN OOBIYHO B paMKax OJTHOTO
rojia ¥ OTpaXKarolui pacxo/ibl U MOCTYIUICHUS
(MHAHCOBBIX CPEJCTB B MPOIECCE OCYIIECTBICHHS
KOHKPETHBIX BUJIOB XO3SIICTBEHHOM /1€ TEIHOCTH;

B) (hopma oOpa3zoBaHus U pacxofoBaHUs (poHIa
JICHEeXKHBIX CPEJICTB, IPEeJHA3HAUYCHHBIX IS
¢uHaHCOBOrO oOecneyeHus 3a1a4 1 pyHKUnn
rocyaapcTna, cyobekToB PO u mecTHOrO

CaMOYIpaBJICHUSI.
12. I1o cdepam nesTenbHOCTH a) CTaOUJIbHBIE;
NPEINPUSATHS BBIICISIOTCS 0) rubkue;
OIOTKETHI: B) OIEpaIMOHHBIC,
KalluTaJbHbIE.
13. I1o cdepam nesTenbHOCTH a) ruoKue;

TPEIPUATHS BBIICISIIOTCS
OFOIKETHI:

0) ¢puHaHCOBBIE;
B) KOMILJIEKCHBIE;
r) TEKyIIHe.

14. B coctaB (hriHaHCOBBIX
OIO/IKETOB BKJIFOUAIOTCSI:

a) OIJKET JOXO0J/I0B U PAaCXOIOB;

0) Oro/KeT 3a1acoB TOTOBOW MPOAYKIIUH;
B) KPEIUTHBIN TIJIaH;

r) OIO/KET YHUCTOM MPUOBLIH.

15. B HaTypaJbHBIX €JUHUIIAX
U3MEPEHUS COCTABISAETCS OIOKET:

a) JI0XOJIOB ¥ PAacX0JIOB;

0) 3amacoB rOTOBOW MPOAYKIIUH;
B) MpPSIMBIX MaTepUANIbHBIX 3aTpPar;
I') KOMMEPYECKUX PACXOJIOB.




16. Omnpenensonum (pakTopoM MpH | a) BBIMOJHEHHS X035MCTBEHHBIX ONEpalnii;
COCTaBJICHUH OIOJDKETA IEHEKHBIX | 0) (PaKTHYECKOTO MOCTYIICHUS TIATEKEH;
HOCTyHJIeHI/Iﬁ U BBIIIJIAT ABJISICTCS B) MNPUHATHA IJIATC)KHBIX TOKYMCHTOB GaHKOM.
BpEMsI:

17. «I'nOKuii OIOKET» YYUTHIBACT: | @) BBIPYUYKY OT MPOAAXK M (PUHAHCOBBIEC PE3YIIbTATHI
KOMITAaHUH-KOHKYPEHTOB;

0) BO3MO>KHOCTH IOCTYIUJIEHUS IEHEKHBIX CPE/ICTB;

B) IUIAHUPYEMBbIE TEKYILUE WIN KalUTAIbHBIC 3aTPaThl HE
B TBEpAO (PUKCUPYEMBIX CyMMaXx, a B BUe HOpMaTHBa
PAcXo0/I0B, «IIPUBSA3aHHBIX» K COOTBETCTBYIOLIHM
00BEMHBIM MTOKA3aTEISIM eI TETbHOCTH.

18. Bromxer - 3T0: a) JOKYMEHT, B KOTOPOM M3JIaratoTCsl LEeIn
MIPEANPUATHS HA KPATKOCPOYHBIN, CPEAHECPOYHBIN WU
JIOJITCOCPOYHBIN MTEPUOT;

0) OTIepaTUBHBINA (PMHAHCOBBIH IIaH KPATKOCPOYHOTO
nepuoza, pa3paboTaHHbII OOBIYHO B paMKaX OJHOTO Toja
¥ OTPAXKAIOIIUI pacXo/Ibl U TOCTYIUICHUS! (PMHAHCOBBIX
CPEZCTB B MIPOLIECCE OCYIIECTBICHUS KOHKPETHBIX BUIOB
XO3SHCTBEHHOM JCSITCIIHHOCTH,

B) (dhopma oOpa3oBaHus U pacXxoi0BaHus PoH 1A
JICHEeXKHBIX CPEJICTB, IPEeIHA3HAUYCHHBIX 1JIs1 (PUHAHCOBOTO
obecrnieueHus 3a1a4 U QyHKIUN TOCyIapcTBa, CyOBEKTOB
P® u mecTHOrO cCamoynpaBiIeHUs.

19. B cocTaB OCHOBHBIX OIOJIKETOB | a) OFODKET MPOJAK, ONIEPAIIMOHHBIN OFO/DKET;

BKJIFOYAKOTCSA: 0) onepanMoHHbId,  (UHAHCOBBIN,  HHBECTUIIMOHHBIN
OIOIKETHL;
B) OFOJDKET ABIMIKEHUS IEHEKHBIX CPEJICTB, TPOTHO3HBIN
OayaHc.
20. IIpu pazpaboTke OromxeTa a) BEJIMYMHY POU3BOICTBEHHOIN ce0E€CTOUMOCTH
IPO/IaX BaXKHO OLIEHUTb: POAYKIH;

0) BOBMOXKHYI0 ~JAMHAMHUKY II€H Ha COINOCTaBHUMYIO
MIPOIYKIIMIO Ha PBIHKE;

B) DJIACTUYHOCTBH CIIPOCA I10 LIEHE;

I) JONYCTHUMBI YpOBEHb LIEH Ha TOTOBYIO MPOJYKIIMIO

KOMITaHUH JUIST oOecrieueHus HE0O0XO0INMOM
JIOXOJIHOCTH, YIOBIIETBOPEHUS TpeboBaHU
COOCTBEHHUKA, TIOJIJICPKAHUS U YIyUIIEHUS PHIHOYHON
MMO3HIIHH;

1) CTPYKTYPY UCTOYHUKOB (DMHAHCHPOBAHUS.

2.3 OueHoYHbIe MAaTEPHAJIbI 1J151 TPOBEAEHUs MPOMEKYTOYHOM aTTecTAllUN

JK3aMeH sBIsieTcsS (QOpMON TPOBEACHHS] MPOMEKYTOUHOTO KOHTPOJIS MO JUCIUIUINHE
«KopmopaTuBHbie (hUHAHCHI»

TexHonorus NpoBeIeHUs K3aMeHa — IPOXO0K/ICHNE KOMIUIEKCHOTO TECTa M0 BCEM MU3YYEHHBIM
TeMaM. TecTHpoBaHME€ MOXET OBITh OCYIIECTBJICHO B OJJICKTPOHHOM BapHaHTE Ha OCHOBE
Bo3MoxkHOCTel cucrembt MOODLE.

VYcmoBuem Aomycka K MPOMEXKYTOUHOW aTTECTAllMM SIBISIOTCS TOJIOKUTEIbHBIE OLCHKU 3a
pedepar, MpoXoKIEHUE BCEX TECTOB TEKYIIEH aTTECTAllMH C PE3yJIbTaTOM He MeHee 75% 1o Kaxaon
TE€ME, a TAK)KE OIIEHKA «3a4T€HO» 10 BCEM TEMaM, B PaMKaX KOTOPBIX MPEIyCMOTPEH MUCBMEHHBIN
JKCIIPECC-OIpPOC.

TexHonmorns OLEHHMBAHUS TECTUPOBAHUSA: OLIEHKAa BOIPOCOB TECTOB OCYILECTBIETCS IO
HOMMHAJILHOM IIIKajie — 3a MPaBWJIbHBIN OTBET K Ka)KJOMY 3aJJaHHIO BBICTABIISETCS OJUH Oasi, 3a HE
MPaBWIBHBIN — HOMb. OOmIast OlEHKAa KaXKIOTO TEeCTa OCYIIECTBISIETCS TOCPEACTBOM OTHOIICHHS



KOJIMYECTBA PABUIILHBIX OTBETOB K OOIIEMY YHCIIY BOIIPOCOB B TECTE, BRIPAKEHHOTO B MPOIEHTAX, 11O
Y4eThIPEeX0ANBHOM MIKAJIe: KOTIUIHOY, «XOPOIIO», «YIOBIECTBOPUTEITHHOY, HEYTOBIECTBOPUTEITHHOY.
Kpurepun ¢popmMupoBaHusi OLieHOK NMPH TeCTUPOBAHMH:
— «OTJIMYHOY» — 00II1ast OIlEHKa TEKYIIETo TecTa nomajaaet B mpeaeisl ot 90 mo 100%;
— «XOpOII0» — O0IIas OIIEHKA TEKYIIETO TECTa MOoMmaaaeT B nmpeaensl ot 79 mo 89%;
— «YIOBJIETBOPUTEIILHO» — 00IIIast OIICHKA TEKYIIETO TeCcTa MOoMmaaeT B mpeaeisl oT 61 1o 79%;
— HEYIOBJIETBOPUTEILHO» — 00IIasi OIIEHKA TEKYIIETo TecTa nomaaaeT B npeaeist ot 0 1o 60%.
Bpemst mpoxoxnenus TectoB 30 muHYT. TecToBble 3aHaHHs KOMIUICKTYIOTCS W3 TECTOBBIX
BOITPOCOB TEKYIIETO0 KOHTPOJIA. 3amanue coaepkuT 30 BOIPOCOB, BELIOUPAEMBIX B CIIy4alHOM TMOPSIIKE
B PaBHOM CTETICHH OXBATHIBAIOIINX BECh MaTepUall.



