MHNHOBPHAYKH POCCHUU

denepanbHOE rocy1apCcTBEHHOE OI0PKETHOE 00pa30BaTENIbHOE YUPEXKICHHE
BBICIIIETO 00pa30BaHMS
«PoccuiicKuil rocyJapcTBeHHbI T'YMAHUTAPHbINA YHHBEPCUTET»

(®I'BOY BO «PITY»)
NHCTUTYT DKOHOMUKMU, VIIPABJIEHUA U TTPABA

SKOHOMMYECKUN ®AKYJILTET

Kadenpa punancor u kpeaura

KOPIIOPATUBHBIE ®UHAHCBHL ITPOJIBUHYTHIA YPOBEHD
PABOYAS [TPOTPAMMA JJUCHUITJIMHBI

38.04.01 — DxoHOMUKA

(KOO u HaumeHo8aHUe HANPABTIEHU NOO20MOBK)

KopmoparuBabie puHAHCHI

(HaumeHosaKUe HANPAsIeHHOCMU (MPOPUIs) 0OPA308aMENbHOU NPOCPAMMbL)

VY poBeHb BhICIIET0 00pa30BaHUs - MarucTparypa

®opma 00ydyeHHs: OYHO-3a04YHAsI, 3a09HAs

PIIJI agantupoBana i Juig
C OrpaHUYEHHBIMH BO3MOKHOCTSAMHU

3I0POBBSI U UHBAIIUIOB

Mocksa 2022



2

KOPITIOPATUBHBIE ®UHAHCHLI. HPOI[BI/IHYTBIPI YPOBEHbD
Pabouas mporpamma JTUCITUTUTHHBL
CocraBuTenb:

K.3.H., notienT kadgeapsl huHanch U Kpeaut ['ykoBckas ALA.

YTBEPXJIEHO
[TpoTokou 3acexanus Kapeaps

Ne 3 ot 15.03.2022



OI'JIABJIEHUE
1 TIOSACHUTEJIBHAS SBATIHCKA .....coiiiiiee e 4
ISR (55 05397 flcT: 0 == 7 091 17 (031010700 110705 1) QPR USRI 4
1.2 Tlepedenpb MIaHUPYEMBIX PE3YJIHTATOB O0YUEHHUS 110 AUCITUIUIMHE, COOTHECEHHBIX C
WHJUKATOPAMU JOCTUKEHUS KOMITETECHIIMI ....ceevviiiiiiiesiiieesiiee st e e 4
1.2 MecTo AMCUUIUINHBI B CTPYKTYpE OCHOBHOI 00pa30BaTEIbHOM MPOTPAMMBI ................. S)
2 CTPYKTYPA JUCHHUITIIHDBL......cooiiiiiiiei e 5
3 COAEPXAHUE JUCHUIITIFHDBL.......ccoiiiiiiiiii s 6
4 OBPA3OBATEJIBHBIE TEXHOJIOT TN .....ccoviiiiiiiiiieeiee e 7
5 OLIEHKA ITUNTAHUPYEMBIX PE3VIJIBTATOB OBYUEHUS ......cccvviiiiiiiiiiicc, 8
5.1 CHCTEMA OLICHUIBAHIS ...vvueerersnsesessunsessssssesssssnsesssssnsesssssntesssssteessssnteeeesnteeeetinteeeinr e 8
5.2 Kputepuu BHICTABICHUS OLICHKU MO TUCIIMIITIHE .....veeiuvreesareeessrreesnseeessneessnneesssseesssnesssnneeans 8
5.3 OneHo4YHBIE CpeACTBA (MAaTEPUAIIBI) SIS TEKYIIETO KOHTPOJIS yCTIEBAEMOCTH,
MPOMEKYTOYHOH aTTECTAIINH OOYYAFOIIMXCS TIO JTUCTIHITIITHTHE . ..ceveesvveaneeesieeeneeesnneeseesenesnnesenas 9
6 YUEBHO-METOJNYECKOE 1 THO®OPMAILIMOHHOE OBECIIEHEHUE
JIACHUTITIFIHDBI ... 21
6.1 CIMCOK HCTOUHUKOB U JIATEPATYPBL. .. veeurieiieisriesiiessreessessssesssesssnesssesssssssnesssnsssnesssnsssnesssnas 21
6.2 Ilepeuenp pecypcoB HHPOPMAIIMOHHO-TEIIEKOMMYHHUKAIIMOHHOM ceTn « UHTepHeT .......... 21
7 MATEPUAJIbHO-TEXHMYECKOE OBECIIEYEHUE JUCHUIUIMHBI...............c.. 22
8 OBECIIEUEHUE OBPA3OBATEJIBHOI'O [TPOLECCA IAJIA JIUL C
OI'PAHMYEHHBIMU BO3MOXHOCTAMU 310POBbA 1 UHBAJIMJIOB ............covvee. 22
9 METOAUYECKUE MATEPHAJIBL.......coiiiiiiiiii e 24
9.1 TIITAHBI CEMUHAPOB ... e euteeueeesreessreasreesseeaseeaseeareesse e e neease e e e e sme e e neesse e e ne e nee e e neeanneeneennn e e 24
9.2 MeTonnueckue peKOMEHIAIMH 0 MOJATOTOBKE MPAKTHUECKUX KEHCOB.....vvvveerirrereninienes. 25

AHHOTALITS ...t eese e s e s ae s e s s ees s s e s es s es s ae s asseees e eeseseeseeesseesens 26



1 TTOACHHUTEJBHASA 3AITUCKA

1.1 Heab n 32124 AUCUMILIIHHBI

[enp MUCIUTUTMHBI COCTOUT B YIITYOJICHHOM M3yY€HUU CIECIUATbHBIX BOIIPOCOB TEOPUU H
MPAKTUKU KOPIIOPATUBHBIX (DMHAHCOB HA COBPEMEHHOM SMIMPUUYECKOM MaTepHale.
3ama4yn TUCIUTUIHHEIL:

yIIIyOUTh 3HAHHS B CHEIIMAIBHBIX BOIIPOCAX TEOPHH KOPIIOPATUBHBIX (PUHAHCOB,;
W3YYUTh  OCHOBHBIC  TEOPETHYECCKHUE  MOJCIH,  COCTABJISIONIHEC  YaCTH
KOPIIOPATHUBHBIX (PUHAHCOB MX MPHUKIIATHBIC ACTICKTHI;

MO3HAKOMUTh C CYIICCTBYIONIUMH B MHPOBOM TPAaKTUKE TEHACHIMSIMH B
M3y4yaeMou peIMETHOM 00J1acTu;

c(OpMHUPOBATH HABBIKK Pa0OTHI C AaHATUTHYSCKUMHU MaTepUaIaMH,

chopMUPOBAaTh YMEHHE OPHUEHTHUPOBATHCS M MPUHUMATh PELICHUS B TUIOBBIX U
HECTaH/IapTHBIX OU3HEC-CUTYaIIUSAX.

1.2 IlepeyeHb NIJIAHUPYEMBIX Pe3YyJbTATOB O0y4YeHHs IO JAUCHMILUIMHE, COOTHECEHHBIX €
HHAUKATOPAMHM TOCTUKEHUS KOMIIeTEeHINH

HNHaukaTopsl
Komnerenuuu (Koa N p
komuetenuuii (Kox n Pe3yabTathl 00y4eHus
U HAMMEHOBaHUeE)
HalMeHOBaHHE)

[IK-1.1 - Ananuzupyer,
OLIEHUBAET U MOJEIUPYET
JCHEXHbIE IOTOKH

3HATB:
®  METOHBI U MOJIEIN CTOMMOCTH JJIEMEHTOB
KanuTaaa KOMIIAHUU U YIIPABICHUS dTUMHU

I1K-1- Ciocoben
aHaJIM3UPOBATh
(haKkTOphl CTOMMOCTH
KOPITOpAIUU U YMETh
HX OICHUBATH

[IK-1.2 - Ananm3upyer u
MOJIEITUPYET CTOMMOCTh
KaIuTana KOpropauu

[1K-3 - Ciocoben

[IK-3.1 - OcymectBusieT
IIOUCK U aHaIn3

3JeMEHTaMHI

METO/bI OLICHKHU MPOIEHTHBIX CTaBOK,
OILICHKH JOJTOCPOYHBIX TPEHIOB U
0’KHJIAHUM YYaCTHUKOB PhIHKA
COBpEMEHHbIE TeHICHIINY B 001aCTH
KOPIIOPaTUBHOTO (PMHAHCUPOBAHUS H
YIPABICHUS CTOUMOCTbIO KOMIIAHUU

YMeTh:

npousBoauTh pacuersl CF/FCF
COCTaBJIATH MPOTHO3HEIE pacueTsl FCF,
MIPOBOIMTH aHAJIU3 CIICHAPUCB
OLICHUBATh CTOUMOCTHU OCHOBHBIX
3JIEMEHTOB KamuTaaa

BraaneTs:

BJIaJIeTh NOHATHHHO-TEPMUHOIOTHUECKIM
amnmapaToM

nH(popMaIu,
pa3pabaThIBaTh, HeoGXOMIMOH 115 ®  HaBBIKAMH MPOBEACHUS MOJICITUPOBAHUS U
aHaJIU3UPOBATh, paspaGoTKH OLEHKH ACHEHKHEIX MOTOKOB 1 CTOHMOCTH
OLICHUBATh HBECTHIIMOHHOTO MPOEKTA 3JIEMEHTOB KaIlluTaja KOMITaHUH
3¢ (heKTUBHOCT U
pHCKH
WHBECTUIIMOHHBIX

IIPOCKTOB




1.3 MecTo AUCHMIIMHBI B CTPYKTYpPe OCHOBHOI 00pa30oBaTe/ibHON MPOrpaMMbl

Hucuunnuna «KopnopatuBHble (uHaHCHl. [IpoABHUHYTBHIM Kypc» SBISETCS 4YacThIO
00s13aTeNIbHBIX JMCLUUIUIMH BapHaTUBHOrO OJoKa Yy4eOHOro IJlaHa IO HAIpPaBICHHOCTU
«KoprioparuBHbie GUHAHCHD».

Jns ocBoenust aucuuiuinHbel «KopropatuBHble ¢uHaHCHL. [IpoIBUHYTBIA YypOBEHB»
HEOOXOMMBI KOMIIETCHIINY, C(HOPMUPOBAHHBIE B XOJA€ HM3YUYCHHS CIEAYIOMIMX TUCIUTUIHH:
«Makpoakonomuka. [IponBunyThlii ypoBeHb», «MHUKpPO3KOHOMUKA. [IpOIBUHYTBII YPOBEHbBY,
«®uHaHcoBas cpena GUPMBD).

B pe3ynbTare 0cBOCHMS TUCHMILIMHBI (OPMHUPYIOTCS KOMIIETEHIIMH, HEOOXOAUMBIE IS
U3Y4YEHUS CIEAYIOIUX JUCHUIUIMH «OneHKka U YIpaBI€HHE CTOMMOCTBIO OH3HEcay,
«KopnopatuBHast (uHaHCOBas TOJUTHKA», «YIpaBleHHE WHBECTULMOHHBIM MOpTQeneM
bupmbr», «CrusSHUS, TOTIOUICHUS W PECTpyKTypu3auus (Gupmbn»y, «KoprmopaTuBHBIN pHCK-
MEHEJUKMEHT» W TPOXOXKJIEHHs TMPAKTUKH IO TOJyYEHHUIO OIblTa MpodhecCHOHATbHON
JESATEIbHOCTH.

2 CTPYKTYPA JUCHUIIIMHBI
OO0mmas Tpy10EMKOCTh IUCIUIUIMHEL cocTaBnsieT 3 3.e., 108 akagemmueckux 4acos.
CTpyKTypa JUCHUNIMHBI JAJI51 04HO-3204HOI (popMBbI 00yUeHUA

O0beM TUCIUIUIMHBI B ()OpME KOHTAKTHOW Pa0OThI OOYYAIOMIMXCS C TEAarorndecKuMHU
paboTHUKaMU U (WIIK) TUIIAMH, TPUBJIEKAEMBIMH K peanu3aiuu o0pa3oBaTelbHOM IPOrpaMMbl Ha
WHBIX YCJIOBHSIX, TIPY IPOBEJICHUH YICOHBIX 3aHATHH:

Cemectp | Tum yaeOHBIX 3aHATHI KosmmuecTBo yacon
1 Jlexkuun 8
1 CemuHapbl/1a00paTOpHBIE pa0OTHI 16
Bceero: 24

O0beM TUCIHUIUTUHBL B (POpME CaMOCTOSATENbHON pabOThl 00YYAIOIINXCs COCTABISET 66
aKaJeMUYECKUX YacoB.

CTpyKTypa JUCHUNIMHBI /I 3204HOI (popMBbI 00yUeHUsI

O0beM TUCHUTUIMHBI B (hOpME KOHTAKTHOW PaOOTHI OOYYaIOUIUXCS C TMeJarorudecKUuMH
paboTHHKaMU U (MJIH) JIMIIAMH, TIPUBJIEKAEMBIMHU K peain3aiiui 00pa30BaTeIbHONM MPOrpaMMbl Ha
WHBIX YCJIOBHSIX, IIPU IPOBEJCHUH YICOHBIX 3aHATHH:

Cemectp | Tun yueOHBIX 3aHATHIA KonnuecTBo yacoB
1/1 Jlexmu 4
1/2 CemMuHapbl/1abopaTtopHblie paboThI 8
Bceero: 12

O0BeM AUCIUIUTHHBI B (JOpME CaMOCTOSITEIbHOW paboThl 00YYArOIIMXCs COCTaBsIeT 87
aKaJIeMUYECKHUX YacOB.




3 COAEP KAHUE JUCHUIIVINHbI

Tema 1. IIpoueHTHBIE CTABKH

[Tapurer mpouentHbix crtaBok. CraBku APR u EAR, B3auMHas koHBepcus. DakTopsl,
OTpeNeNISIIOIMe TMPOLEHTHbIE CTaBKU. HoMUHalbHBIE M pealibHbleé NPOLICHTHBIE CTaBKH.
BpeMmenHas cTpykTypa NpOLIEHTHBIX CTaBOK M KpUBas JOXOJHOCTHU. J[eTepMUHAHTHI MPOLIEHTHBIX
CTaBOK.

TeMma 2. Ouenka o0oJiuranmui

Bunpr obOnwranmii, pedTHHIOBBIE OLIEHKH, IIKajda peHTWHTOB. Ilapamerpsl oOIHrariwii.
Pacuer noxonHocTH K moramieHuto oomuranuid. Llensl u noxonHocty obGnuranuid. «Hucras» u
«rpsi3Has» 1ieHa oOsuranuii. YUyBCTBUTENBHOCTh 1I€H OOJMranui K KoJeOaHHUsSM IMPOLIEHTHBIX
cTaBoK. O1eHKa Oe3pHUCKOBBIX KYIOHHBIX MU OECKYNOHHBIX O0OIUTaIuil.

Tema 3. Ouenka NPV u IRR

3akon enunou 1ieHsl, paBuio NPV u IRR mis otnensHbIX mpoektoB. Ocobbie cityyau:
NPV<O0 u IRR>r, nBa 3nauenus IRR, et IRR. NPV 1 IRR 17151 B3anmMHO rckirouaromux mpoeKToB.
Merton Bo3zpactatomiero IRR.

Tema 4. MoaesimpoBaHue IeHeKHbIX OTOKOB

ba3zoBas Mozenb €HEKHBIX MOTOKOB. YUET BHEUIHMX SKCTEPHAIMN M JONOJHUTEIbHBIX
¢dakxTopoB. Pacuer NWC u FCF. Pacuer NPV na ocnoBe FCF. Anamu3 mpoekra (Touka
6e3yObiTouHocTd 1o Kputeputo NPV, aHanu3 dYyBCTBUTENBHOCTH U aHAJIU3 CLEHAPHEB).
MonenupoBanue 1eHexHbIX M0oToKoB B Excel.

Tema 5. Onenka aknmui
Mopenb AUCKOHTUPOBAHUS TWUBHUIICHIOB. [lMBHIIEHIHAS JOXOIHOCThH, JOXOAHOCTH Ha
AKIINI U O6H.IPIﬁ OXO0. OCOGBIG cnyqan HpI/IMCHGHI/ISI MOACIN ,Z[I/ICKOHTI/IpOBaHI/ISI INBUIACHOOB:
WHBECTHpPOBaHUE Ha | TOJ, MHBECTUPOBAHWE HA OOJBIIONW MEPUO, AUBUACHABI C TTOCTOSHHBIM
pOCTOM, C U3MCHAOIINMCS pOCTOM. OFpaHI/I‘-IeHI/ISI MOI€CIn III/ICKOHTI/IPOBaHI/IH JOTUBUACHIOOB.
Mogenu OLEHKH MOJIHOHM BBIILIATHI M OLEHKU AeHEKHBIX MmoTokoB DCF. Onenka Ha OCHOBE
MYJIbTUIINIMKATOPOB.

Tema 6. CTpyKkTypa Kanurtaja B ycJ0BUsSIX 3()(peKTHBHBIX PHIHKOB

CrnocoObl (prHaHCHPOBAaHUS, BIUSHUE JIEBEpUIKAa HA PUCK U JOXOIHOCTh. JleBepumIK,
apOUTpaX U CTOUMOCTHh KoMmmaHuu (riepBas Teopema MM). JleBepuk U CTOMMOCTh KaruTaia.
WACC na coBepmieHHBIX/2(()EeKTUBHBIX pbiHKax kanmutana CrTpykTypa kanutaina u EPS nHa
3 PEKTUBHBIX PHIHKAX.

Tema 7. CTpyKTypa KanuraJja ¢ y4eToM HAJI0I0B

[IpoLileHTHO-HANOTOBBIN IIUT, €ro OLEHKa MJis JEBEPUDKHBIX U HEJIEBePUHKHBIX
nerexHbix motokoB. WACC ¢ yuetoB HamoroB. lleneBoe 3nauenue D/E. BnusiHue nudHbIX
HAJIOrOB HMHBECTOpa Ha CTPYKTypy Kamurtana. OnTuMmanbHas CTPYKTypa KamuTajla C Y4eToM
HasoroB. Poct 3a cueT 1onroBoro (uHaAHCUPOBAHUS.

Tema 8. CTpykTypa Kanurtaja ¢ y4eToM OTKJIOHEHHH 0T 3(PpPeKTUBHOCTH
Hedont u 6aHKpPOTCTBO Ha (PPEKTUBHBIX PBHIHKAX, BIMSHUE HA CTPYKTYpy KaluTasa.
Wznepxku 6aHKPOTCTBA M CTOMMOCTH (hupMbl. M3nepkku (PUHAHCOBBIX MPOOJIEM U CTOMMOCTD
¢GupMbl. Monenu onTHUMaiabHON CTPYKTYpbl KaluTajla: KOMIPOMMCCHAas MOJENb, areHTCKUe
MOJENIM. ATEHTCKHE W3JEPKKH M CTPYKTypa Kamurtaiga. AcUMMeETpu4Has HHpopManus u
CTPYKTYpa KanuTasa.



4 OBPA30OBATEJIBHBIE TEXHOJIOT A

Ne |HammeHoBanue .
Buapl yueOHol padoThl Oo0pa3oBaTesibHbIE TEXHOJIOTUH
n/n TeMbI
Jlekusa Jlexkuusi-Bu3yanusanus
Tema 1. CemuHap Pewienue npakTuueckux 3aaad ¢
1 |IIporeHTHBIC HCITOJIb30BaHuEM nakera Excel
CTaBKH CamocrosTenpHas pabora IToaroroBka K 3aHATHIO C HCIIOJIb30BAHUEM
y4eOHBIX MAaTEPHUAIOB Ha I'yTJI-TUCKE
Jleknusa Jleknus-pusyanuzamus
CemmuHAp Huckyccus .PellieHne npakTHYECKUX 3a71ad C
Tema 2. Onenka
2 N HCIoJL30BanneM nakera Excel
oOymranuii
CamocrosiTensHas paboTa [ToaroToBka K 3aHATHIO C UCIIOJIb30BaHUEM
YYEOHBIX MaTepHAJIOB Ha T'yTJI-TTUCKE.
Jlekusa Jleknus-pusyanuzaius
CemmuHap Huckyccus. PellleHne npakTHYECKUX 3a7ad C
Tema 3. Onenka
3 NPV 1 IRR Hcrosb3oBanueM nakera Excel
CamocrosTenpHas padoTa [ToaroToBka K 3aHATHIO C UCIIOJIb30BaHUEM
y4eOHBIX MaTEPHAJIOB Ha TYTII-IUCKE.
T 4 Jlexumst Jleknug-pu3yanu3aius ¢ Keic-aHaaInu30M
ema 4. "
Cemunap Pemenne n ananus npakTHIECKOTo Keiica ¢
MogenupoBanue
4 HEKHBIX ncnojp30oBanueM nakera Excel. luckyccusi.
OTOKOB CamocrosTenpHas paboTa [ToaroToBka K 3aHATHIO C UCIIOJIb30BaHUEM
YIEOHBIX MAaTePHAJIOB Ha T'yTJI-TTUCKE.
Jlexusa Jlekuus-pu3yanuzamus
Cemunap Juckyccus. PerieHue npakTH4yecKux 3ajad u
5 Tema 5. Ouenka aHaJu3 NPAaKTUYECKOTO Kerca ¢
aKIIHi ncnoas3oBanueM makera Excel
CamocrosTenpHas padora IToaroToBKa K 3aHATHIO C UCIIOJIBb30BAHUEM
Y4IeOHBIX MAaTEPHAIOB Ha T'YTJI-JTUCKE.
Tewma 6. Jlexnusa Jlekuus-pu3yanuzanus
Crpykrypa CemuHap Huckyccus. Pernienne npakTuyeckux 3amad ¢
g |xamuTanas HCIIOJIb30BaHneM mnakera Excel
ycI0BUAX CamocrosiTenpHas padoTa IToaroroBka K 3aHATHUIO C UCIIOJIB30BaHUEM
3 dexTHBHBIX yueOHBIX MaTepHaJiOB Ha I'YTJI-TUCKeE.
PBIHKOB.
T 7 Jlexumst Jlekuus-pu3yanuzamus
ema 7.
CrovKTVDa Cemunap Juckyccus. PerieHue npakTuyecKux 3afad u
PYKTYD aHaJIM3 MPaKTHUYECKOro Keiica ¢
7 |kamuTana c
HCIIOJIb30BaHneM mnakera Excel
Y4ETOM
HATOrOB CamocrosTenpHas padora IToaroToBKa K 3aHATHIO C UCIIOJIb30BAHUEM
) Y4IeOHBIX MAaTEPHAJIOB Ha T'yTJI-JTUCKE.
Tema 8. Jlexnusa Jlekuus-pu3yanuzanus
Crpykrypa CemuHap Pewienue n ananus npakTuueckoro Keiica c
g |xamuTanac ncIoyib3oBanueM nakera Excel. uckyccust.
Y4ETOM CamocrosTenpHas pabora [ToaroToBKa K 3aHITHIO C UCTIOIB30BAHUEM
OTKJIOHCHHUH OT yueOHBIX MaTepHaJioB Ha I'YTJI-TUCKeE.
3 dexTnBHOCTH

B nepuoa BpeMEHHOro HMpUOCTAHOBICHMS IMOCELICHHsS O0YyYaroLUMHCS MOMEICHUNH U
tepputopun PITY. nnsa opranmsamuu ydeOHOro mpouecca ¢ MNPUMEHEHHEM 3JIEKTPOHHOIO
o0yuyeHHsl W JAMCTAaHIMOHHBIX OOpPa30BaTENbHBIX TEXHOJOTUH MOIYT OBITh MCIIOJIb30BaHbI
cienyome 00pa3oBaTesIbHbIE TEXHOJIOTHH:

— BUJICO-JIEKIINH;

- OHJIafIH-JIGKIIHPI B PCIKUME PCAJIbHOT'O BPEMCHU;



— JJICKTPOHHBLIC y‘-I€6HI/IKI/I, y‘-ICGHI:Ie HOCO6I/ISI, HAaYYHBIC U3JaHUA B 3JICKTPOHHOM BHJIC U

JOCTYT K MHBIM 3JIEKTPOHHBIM 00pa30BaTeIbHBIM PECYpCaM;

— CUCTCMBI IJId 3JICKTPOHHOTO TCCTUPOBAHUS,
— KOHCYJbTall1 C UCITIOJIb30BAHUEM TCICKOMMYHUKAIIMOHHBIX CPECIACTB.

5 OHEHKA IIVIAHUPYEMBIX PE3YJIbTATOB OBYYEHUA

5.1 Cucrema onieHUBaHUS

Makc. K0JIM4ecTBO 0a/1710B
DopMa KOHTPOJIS
3a onny padory Bceero
OTBETHI HA KOHTPOJIbHBIE BOIPOCHI 1 Gann 8 6amoB
y4acTHe B AUCKYCCHU Ha CEMUHape 1 6ann 8 6amoB
pelICHUE MPAKTUUECKUX 3a1a4 (Tembl 1-8) 3 Gamna 24 6anna
peLICHUE U aHAJIU3 IIPAKTUYECKUX KEHCOB 20 GannoB
5 6anos

(temn1 4, 5, 7, 8)
ITpoMexyTouHas aTTecTanus (3K3aMeH) 40 6anoB 40 6amioB
Hroro 3a cemecTp (AUCIUIUIHHY) 100 6aymoB

[Tomy4yeHHBI COBOKYIIHBIN PE3ybTaT KOHBEPTUPYETCS B TPAJAULIMOHHYIO LKAy OLICHOK

U B IIKaJTy oleHOK EBporelickoii cucreMbl mepenoca u Hakorurenus: kpeautos (European Credit

Transfer System; ganee — ECTS) B cooTBeTCTBHHM € TabIUIIEH:

100 GannbHas mIKaia TpaauiOHHAs KA1 [Mkana ECTS
95 - 100 OTIIUYHO A
83 -94 B
68 - 82 XOPOIIO 3a4TEeHO C
56 - 67 YAOBIIETBOPUTEIIHHO D
50 - 55 E
20-49 HEYJOBJIETBOPUTENIHHO | HE 3aUTEHO FX
0-19 F

5.2 Kputepuu BbICTaBJICHUS] OLEHKH IO AUCHUILTHHE

Baniasl/ Ouenka no | Kpurepnu oneHKH pe3yIbTaTOB 00y4eHHUsI 110 JHCHUIINHE

Hlkana ECTS | aucuuniune

100-83/ «oTmuaHO»/ | BreicTaBnsercss oOydwaromiemycs, €ciii OH TIIyOOKO W TPOYHO YCBOWII

AB «3a4TEHO TEOPETUICCKHH " HPaKTUICCKUH Marepua, MOXeT
(oTmU4HO)»/ | MPOAEMOHCTPUPOBATHL ATO HA 3aHATHAX M B XOAC IPOMEKYTOTHOU

«3a4YTCHO»

aTTECTAIIHH.
OO0Oy4JarIUiCs HCUSPITBIBAIOIIE U JIOTHYECKH CTPOHHO U3IaracT
y4eOHBIH MaTepuall, yMeeT YBA3BIBATh TEOPHUIO C TIPAKTHKOM,
CIIPaBIISETCS C PELICHHEM 3aa4 MpodhecCHOHANBHOI HaIIpaBIEHHOCTH
BBICOKOT'O YPOBHSI CJIOKHOCTH, IPABMIIBHO 000OCHOBBIBAET IPUHSITHIC
peLICHHUS.

CB00OOIHO OpHUEHTHPYETCS B yIeOHOI B MpodheCCHOHATEHOM
JUTEepaType.

OreHka 1Mo AUCIUTUINHE BBICTABISIFOTCS 00YYa0MEeMycs ¢ YI4ETOM
pe3yJIbTAaTOB TEKYIIEH U TPOMEXYTOUHOM aTTECTaIlUHU.

KomMmneTeHuu, 3akperi€HHbIe 3a TUCIUILUTMHON, COPMHUPOBAHBI Ha
YPOBHE — «BBICOKHI.




Banasl/
HlIkaxa ECTS

Onenka no
JUCHMILIMHE

Kputepun oneHKH pe3yJbTATOB 00y4YeHHS 10 AUCHUIIAHE

82-68/
C

«XOporIoy/
«3a4TECHO
(xopomo)»/
«3aYTCHOY»

BricTaBnsercst o0y4aromemMycsi, €I OH 3HAeT TEOPETUIECKHUIA U
MIPaKTUYECKUI MaTEpHall, TPAMOTHO U IO CYILECTBY U3JIaraeT €ro Ha
3aHATUAX U B XOZI€ TPOMEXYTOUHON aTTeCTalllM, HE TOMycKas
CYILIECTBEHHBIX HETOUHOCTEH.

OO0yyaromuiics MpaBUIbHO MPUMEHSIET TEOPETUUECKUE TTON0KEHUS TIPU
pelIeHUN IPaKTHYECKHX 3a/1a4 IpoQecCHOHATFHON HAPaBIEHHOCTH
pa3HOTO YPOBHS CIIOKHOCTH, BIIafieeT HEOOXOAMMBIMH TSI STOTO
HaBbIKaMHU U IpUEMaMHU.

JlocTaTOYHO XOPOIIIO OPUEHTUPYETCS B yUeOHOH U MPpodhecCHOHATbHON
JIUTEpaTypeE.

OreHKka 1Mo AUCIUTUINHE BBICTABISIFOTCS 00yJaromemMycs ¢ y4EToM
Pe3yabTaTOB TEKYIIEH U MPOMEXYTOUHON aTTECTALMH.

Komnerenuunu, 3akpeniéHnbie 3a TMCHUIUTMHON, chOPMUPOBAHBI Ha
YPOBHE — «XOPOILIHMA».

67-50/
D.E

«YJOBJIETBOP
UTEIIbHOY/
«3aYTECHO
(ymoBieTBOp
UTEIILHO)»/
«3a4TEHO»

BricTaBnsercs o0yJaromemMycsi, €ClIH OH 3HaeT Ha 0a30BOM YPOBHE
TEOPETHUECKUH U MPaKTHUECKU MaTepHall, TOIMyCKaeT OTAeIbHbIE
OIMOKH TPH €T0 W3IIOKEHUH Ha 3aHATHAX U B X0JI€ IPOMEKYTOTHOM
aTTeCTaIiH.

OO0yyJaromuiics HCIIBITHIBAET ONpeeNEHHbIE 3aTPyAHEHUS B
NPUMEHEHUH TEOPETHUECKUX TTONO0KEHUH NPH PEIICHUN TTPaKTHYECKHX
3a/1a4 poecCuOHaIbHON HAMPaBIEHHOCTH CTAHJAPTHOTO YPOBHS
CIIO)KHOCTH, BJla/leeT HeOOXOTUMBIMH JIJISl 3TOTO 0a30BBIMU HAaBBIKAMH U
IpUEMaMHU.

JleMOHCTpUpYeT OCTaTOYHBIA YPOBEHb 3HAHUS YUEOHOU TUTEpaTyphl
0 JTUCTIUITIHHE.

OreHka 1Mo AUCHUIUIMHE BBICTABISIIOTCS 00yJaoemMycs ¢ y4éToM
pe3yABTATOB TEKYIIEH 1 MPOMEKYTOYHOM aTTeCTaluu.

Kowmnerennuu, 3akperiéHable 32 TUCIUTUTNHONW, COPMHUPOBAHBI Ha
YPOBHE — «JIOCTATOYHBIN».

49-0/
F.FX

«HEYJIOBJICTB
OpHUTEIEHOY/
HE 3a4TECHO

BricTaBisiercst oOydaromemMycs, €Cii OH He 3HaeT Ha 0a30BOM YpOBHE
TEOPETUUECKHUIl U IPaKTHYECKUI MaTepual, I0MycKaeT rpyoble omnoOKu
IIPH €0 U3JI0KEHNUH Ha 3aHATUSAX H B X0Z€ MPOMEKYTOUHON
aTTECTALUH.

OOyuaromuiicst UCTIBITHIBAET CEPhE3HBIEC 3aTPYAHEHHS B TPUMEHEHUN
TEOPETUUECKUX MTOJIOKEHUH MPHU PEIICHNUH MPAKTUIECKHUX 33134
po¢ecCHOHANBHOM HAaNPaBIEHHOCTH CTaHAAPTHOTO YPOBHSA
CIIO’)KHOCTH, HE BJaJeeT HEOOXOAMMBIMU JIISl STOTO HABBIKAMU H
MpUEMaMHU.

JemoHcTpUpyeT (pparMeHTapHbIC 3HaHUS y4€OHOM IUTEpaTyphl 10
JUCLUIUIVHE.

OneHka MO AMCLUIUIMHE BBICTABILIIOTCA OOydaromeMycs ¢ y4EToM
pe3yJIbTaTOB TEKYIIEH U MTPOMEXYTOUHOM aTTECTAIlUHU.

KomnereHnn Ha ypoBHE «JIOCTaTOYHBIN», 3aKpEIIIEHHBIE 32
JUCLUUILTUHOM, He c()OPMHUPOBaHBI.

5.3 OueHouHble cpeacTBa (MaTepuasbl) AJSl TeKylHIero KOHTPOJS YyCIeBaeMOCTH,
NPOMEKYTOYHOM aTTECTAMM 00y4aIOLIUXCS N0 TUCHHILIHHE

KoHTpoisibHBIE BOIIPOCHL:

o teme 1:

1. B uewm paszuuna mexay APR u EAR?
2. MoxHno im ucnionb3oBaTh APR B kadecTBe craBku quckonTupoBanusa? [louemy? A EAR?
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Kaxk BpIUMCINTH OCTaTOUHYIO CTOUMOCTB 3aiima?
UYto Takoe amopTu3anus 3aiima?
B uem pa3nuiia Mex1y HOMUHAJIBHBIMU U PEATIbHBIMU MPOIICHTHBIMU CTaBKaMM?
Kak oxxunanus HHBECTOPOB 0 OYAYLINX KPATKOCPOUHBIX MPOLIEHTHBIX CTaBKaX BIMSIOT Ha
TEKYILYIO KPUBYIO JOXOJHOCTU?
[Toyemy kopriopariu wiaTaT 00Jiee BHICOKHE CTaBKHU IO 3aliMaM, 4eM MPaBUTEILCTBA?
o TeMe 2:

Kak cooTHOCHUTCS 1IeHa OOJIMTalluK ¥ €€ JOXOAHOCTh K ITOTalIcHUIO?
Ha ocHOBaHUM KakuX TaHHBIX MOXKET OBITh ONpe/eneHa Oe3prcKoBast MPOLICHTHAS CTaBKa
JUTst N-TIepUO10B?
Kak BbMUCIUTH IEHY KYyMOHHOW OOJHralliu Ha OCHOBAHMM II€HBl OECKYMOHHOM
oOmuranyu’?
Kak BBIUMCINTH 1LIEHYy KYMOHHOW OOJIMTAIMH, WCIOJb3YsS JOXOMHOCTh K MOTAIICHHIO
OecKkynmoHHOM oOnuranuun?
OObscHUTE TOYEMY J1BE KyTOHHBIE OOIUTAINY C OJJUHAKOBBIM CPOKOM MOTAIICHUS MOTYT
UMETh Pa3HYIO IOXOJHOCTH K MOTAIIEHUIO?
[Tpu HeM3MEeHHOHN TOXOAHOCTH K MOTAIICHUIO0 OOJIUraliy Kak MEHSETCS ee 1IeHa MEXIy
BBITUTATAMU KYTTOHOB?
Kak kymonHasi craBka oOiuranuii BIuseT Ha YyBCTBUTEIBHOCTh €€ IIEHBI K KOJIeOaHUsIM
MPOIICHTHBIX CTaBOK?
C KakuM PHCKOM CTaJKHBaeTCs IepKaTesb Oe3pHCKOBON OONUTaIK €ClId OH OyIeT
pojaBaTh €€ J10 MoranieHus?

o Teme 3:

Uro moxka3piBaeT pasHuna Mexay IRR  wm cromMocThio  KamuTana/cTaBKOH
JTUCKOHTHUPOBaHUs?
[Tpu xakux ycnoBusax npaBuna NPV u IRR coBnaaaroT 11st OTA€TBHBIX TPOEKTOB?
Ecnu mpasmwiia NPV u IRR npuBozadT kK pa3HbIM pelIeHUSM Ui OTAEIBHOIO MPOEKTa,
Kakomy BblI nocinenyere? [Touemy?
[Toyemy aJis B3aMMHO MCKJTIOUAIOIIUX MPOEKTOB perieHue Ha ocHoBe |IRR moxker ObITh
OIMO0YHBIM?
Urto Takoe Bo3pacraromias IRR 1 kak oHa yrpoiiaer mpuHsATHE PEIICHUI?

1o teme 4:

Kak nporuosupoBath 6e310roBoit uucteiit qoxos (Unlevered Net Income/NOPAT)?
Hamo mu BxirouaTs SUNK COSt B pacxo/isl mpoekTa?
OO®BsicHHTE, TOYEMY HYXKHO BKIIFOYaTh OPPOrtunity Cost B pacxo bl npoekra?
UTo Takoe HAJIOrOBBIN aMOPTU3ALMOHHBIN IITUT?
Kakue xoppexTupoBku k 6e310iroBomy uricromy noxoxay (Unlevered Net Income/NOPAT)
JOJDKHBI OBITH caenanbl pu pacuete FCF (cBOOOIHBIX JEHEKHBIX TTOTOKOB)?
Uro Takoe aHaIu3 CIiCHApUEB?
Yewm aHanmm3 CrieHapUeB OTIWYACTCS OT aHAJIM3a YyBCTBUTEIBHOCTH?
o TeMe 5:

Kak M0KHO BEIUMCIIATE HOJIHBIA JOXOJ Ha aKIHIO?

Kakyro cTaBKy IOUCKOHTAa HCHONB3YIOT TPHU AUCKOHTUPOBAHHM OYyIyIIUX EHEKHBIX
IIOTOKOB Ha aKIUI0?

[loyuemy y KpaTKOCpOYHBIX M JOJTOCPOYHBIX HHBECTOPOB OJUHAKOBBIE OXXHIAHUS
OTHOCHUTEIBHO 1I€H Ha aKIHH?

Kakumu Tpems cmoco0amMu MOKET KOMIIAHUSI yBEJIWYUBATH OyIylIue AMBHICHIBI Ha
aKmuio?

IIpn kakux 0OCTOSTENbCTBAX KOMIIAHWS MOKET YBEIMYMBATh IIEHY CBOCH aKIIHH,
COKpaIasi AMBUACH/IbI U YBEJIMUMBAsI O0BEM WHBECTUIIMI?
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UeM 1 Kak OTIUYAETCS TEMIT pOCTa g, UCIIOJIb3YEMbIi B MOIEIIN MOJTHOM BBITUIATHI OT TEMIIA
pocTa, UCOIb3yeMOro B MOJIENU TUCKOHTUPOBAHUS JUBUICHIOB?
Uewm omnpenensieTcsi CTOMMOCTb KOMIIaHUU?
Kak MoxHO ompeaenuTh CTOMMOCTh aKLUMKW KOMIIAHMM Ha OCHOBAaHHWU JaHHBIX O €€
CBOOOIHBIX IEHEKHBIX MOTOKAX ?

o teme 6:

[ToueMy cTOMMOCTD U JIEHEKHBIE TTOTOKU COOCTBEHHOT'O KaruTalla ¢ OJIFOM MEHBIIIE, YeM
y 0€3/10JITOBOT'0 COOCTBEHHOTO KanmuTasia?
Kak cooTHOCHTCS pUCK U CTOUMOCTH KanuTana ¢Gupmbl 6€3 1oira u GUpMsel ¢ JOATOM?

o Teme 7:

Ecnu manuuue HaMOTOB €IMHCTBEHHOE HECOBEPIIECHCTBO PBHIHKOB, KaK B ATHX YCIOBHUSX
CTOUMOCTh KOMIIAHUU C HeBepI/II[)KeM oTJIIM4acTCcss OT CTOMMOCTH KOMIIAHUH 683
JeBepUIKA?

Kak neBepumx BAMSET Ha CPEIHEB3BEIICHHYO CTOUMOCTD KaluTajla KOMIaHUN?

Kak MoryT BeIMrpaTh aKIMOHEPHI MPHU PEeKAMUTAIH3AIMA KOMIIAHUH, €CJIM 3TO CHUKAET
OOIIYI0 CTOMMOCTh COOCTBEHHOTO KamuTasna?

o TeME 8:

Ha »>¢¢exTuBHBIX pBIHKaX SBISETCS JIM BEPOSTHOCTh OAHKPOTCTBA HEJOCTATKOM
JONTOBOTO (PMHAHCHPOBAHUS?

CHmKaeT i puck e oita CTOMMOCTh KOMITaHUH (Ha A ()EKTHBHBIX PhIHKAX)?

KTto mokpeiBaeT uznepxku 0aHkpoTcTBa?

[Touemy koMmaHusi HECEeT HM3IACPKKH OAHKPOTCTBA IO TOTO KaK M3BECTHBI yCHEX WIH
MpoBaj HOBOM cTpaTerun?

Ecnu uznepxku 0aHKPOTCTBA IUIATATCS TOJIBKO pa3 (Koraa KoMHaHus 0aHKPOTHUTCS), TO
9TH U3ACPKKHU HE BIUAIOT HAa HAYAJIbHYI0 CTOUMOCTh KoMIaHuH. BepHo unu Het?

Kak Bnusier HaoroBbIH IUT HA PHIHOYHYIO CTOMMOCTE 0aTaHCOBBIX CTATEH?

B dyem «xoMIpoMucc» B KOMIIPOMHUCCHOM MOJENH ONTUMAJIbHOM CTPYKTYpPhI KanuTana?
CornacHo KOMIIPOMHCCHON MOJIEJH, IPU IPOYHX PABHBIX, KaKasi KOMITAHUS UMEET OoJiee
BBICOKHI ONTUMAaJIbHBINA YPOBEHB JI0JITa: C OYE€Hb BOJATHIBHBIMU JCHEKHBIMU MIOTOKAMU
WM C TIPEJICKa3yeMbIMH (OTHOCUTEIIEHO CTA0OMIBHBIMU) IEHEKHBIMU TTOTOKAMU?

B dyem «xoMIpoMucc» B KOMIIPOMHUCCHON MOJENH ONITUMAJIbHON CTPYKTYpPhI KanuTana?

10. CornacHo KOMIIPOMHUCCHOM MOJETH, IIPH MPOYNX PABHBIX, KaKkas KOMIIAHUS UMeeT Ooiee

BBICOKHUM ONTHMAJILHBIN YPOBEHb O0Jira: ¢ O4€Hb BOJIATUIIBHBIMHA JC€HCKHBIMU ITOTOKaAMHA
HJIn C MPEACKA3yCMbIMU (OTHOCI/ITGHBHO CTaGI/IJILHBIMI/I) JACHC)KHBIMU IMOTOKaMu?

JIMCKYCCHOHHBIE BOITPOCHI:
o TeEME 2:

Kak O0OBACHUTH C TO3MIUH COBPEMEHHOW (HHAHCOBOH TEOPHUH CYIIECTBOBAHHUE

OTPULIATEILHOW JTOXOJHOCTH MO TOCYAAapCTBEHHBIM LIEHHBIM Oymaram (Hampumep, 2015 r. —
[Beuus, 2014 r.- EBpona)? [IpuBeaute apryMeHTbl, IPUMEPHI.

o TeMme 3:
B razere «Bemomoctu» B 0kT.2015 1. O6bUT0 OmyOnukoBaHO MHeHHE SkoHoMucTta M.B. 0

HEBO3MOXKHOCTH ucnojb3oBaHus Kpurepuss NPV B poccuiickux ycloBUSIX B CBS3H C
OTpaHMYEHUEM JOCTYINa KPYMHEWUIINX OTEUECTBEHHBIX KOMIAHUI HAa MUPOBBIE (DUHAHCOBBIC
peiaku. CorIacHbI JIM BRI ¢ 3TOM mo3uiuen. [IlpuBeaute apryMeHTsl, TPUMEPBI.

o TeMe 5:
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B razere «Benomoctu» B HOos10pe 2015 1. Obla omyOnMKOBaHA aHATUTUYECKAsl CTAThs O

muBuneHaHoit momutuke OAO I'MK «Hopunbckuit Hukenb» B 2014 T u 00 OXHIaHHUIX
MHBECTOPOB OTHOCUTENIHO N3MEeHEHUH B Hell B 2015 r. [IpoananusupyiTe NpUBEIECHHBIE B CTaThe
JaHHBIC U apTyMEHTHI U OOBSICHUTE, KAK OHU MOT'YT OTPa3UThCS HA PHIHOYHOM CTOMMOCTHU aKLIUN
KOMIaHUM (C TOYKM 3peHus Teopuu). [lpuBenure naHHbe O (PAKTHUECKUX H3MEHEHHSX,
MPOM3OIIEIINX C aKIUAMH KoMrmanuu B HOsiOpe 2015 1. CoBmana jm Teopus W MpakTHKa?
[Touemy?

IIpakTrueckue 3agaHus:

o teme 1
Komnanus nokymnaer HoBoe 000pyI0BaHKE: €ro MOXKHO KYMHTh 3aIlIaTUB MPSIMO ceiuac
$150000 wiu B3siTh B ju3uHTr 3a $4000/mecsin Ha 4 roga. KoMmaHuss MOXET 3aHATH 10
ctaBke 5% APR c nonyronoBsiM HauncnenueM. Kakoit BapuaHT syumie?
Kommanus mokymnaer HoBoe 000pyTIOBaHHUE: €r0 MOXHO KYNHTh 3aIllIATHB MPSIMO ceidac
$150000 v B3saTE B nu3uHT 3a $4000/Mecar Ha 4 roga. KoMmaHus MoxkeT 3aHATH I10
craBke 5% APR ¢ nonyronossiM HauucieHuem. Kakoii Bapuant iyurie?
Berauciute PV B HOs0pe 2008 Oe3puckoBoro S-nerHero annyutera $1000 B ropn,
UCIIOJIB3YSl JaHHbIE JUIsl KPUBOW TOXOAHOCTH A HOosOpa 2008 (cmaiig 11). MoxHO 11
BBIUKCIIUTH OJHY CTaBKY JUJISl OLIEHKH S-eTHero annyutera? Kak?
3aoaua pewaemces ¢ Excel
JomycTtum, 4TO TeKymas rojosas craBka 1%. Eciu ToO4yHO M3BECTHO, YTO cTaBKa OyneT
2% na cnenyronmii rox u 4% uepes Tojl, TO 4eMy OyIyT paBHHI 1, I2, [3 Ha KpUBOU
noxonHoctH cerofusa? Kpusas 1oXoaHOCTH OyaeT NpsIMOM, BBITYKJIOW UJIM BOTHYTOM?

o TeMeE 2

1. B taGaure npuBeneHbI IEHBI Pa3IMYHBIX 0€3PUCKOBBIX OOJIUTAINI C HYJIEBBIM KYTIOHOM

(BBIpa)KEHBI B IPOLICHTaX HOMUHAJIbHON CTOUMOCTH):

[Toramenue (Ton1)

1

2

3

4

5

Iena (ma $100 HOMMHAIBLHOM
CTOMMOCTH)

$95,51

$91,05

$86,38

$81,65

$76,51

a) BBIYMCIIATE IOXOTHOCTH K IOTANICHUIO KX I0W O0IHTraIum;

0) HapHCyHTE KPUBYIO JOXOMHOCTH (IJIs IEPBBIX ISITH JIET);

B) KaKOW BUJ UMEET KPUBAsl TOXOTHOCTH — BBIITYKJIAsi, BOTHYTas, TUIOCKAast?

3aoaua pewaemcs ¢ Excel

2-X neTHss1 0e3pHCKOBast O0JIMTANKS C €KETOAHBIM KYIIOHHBIM TIATEKOM M HOMHHAIBHOM
croumocteio $1000 Topryercss mo HommHanmy. Yemy paBHa CTaBKa KyIOHa IO 3TOH
oOnuranuun?

KasnaueiictBo CILIA BeImycTHIO 5-JIeTHHE OONMIalMy C MOJIYTOJOBBIMM BBIILIATAMHU
KyIOHOB 10 CTaBke 5% HoMuHANBHOH crommocThio $1000. Omnpenenute OXumaecMbie
JICHEXHBIE TIOTOKHU J0 MOTalIeHHUs.

Ecnu Texyiast pplHOYHAs 1ieHa obmuraiuu pasHa $957,35, To yemy paBHa JOXOJHOCTH K
MOTAIIECHUIO?

Wmeercst tpu 30-metHue oOMUTanMM HOMHHAIBHON cToMMOCThIO $100 ¢ KynmoHHOM
noxonHocThio 10%, 5%, 3%. JIoX0AHOCTh K MOTAIIEHUIO y BCeX Tpex paBHa 5%. Kakas u3
HUX TOPTyeTCs C MpeMUei, TUCKOHTOM U 110 HOMHHATY? YeMy paBHBI X TEKYIIHE LEHbI?
IIpuBeneHHbIE MOXOMHOCTH Uil OECKYNOHHBIX OOJMranuii ¢ pa3HbIMH CPOKaMH
MOTAIIEHUs] CPABHUTH C JOXOTJHOCTBIO K MOTALICHUIO:

e 3-x jeT OECKYMOHHOW 0OIUTaINH;

e 3-x net obauramu ¢ 4% To0BBIM KyTIOHOM;

e 3-x net obmuramu ¢ 10% roJoBbIM KYIIOHOM.
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Bce obnuranum 6e3pucKoBbIe.

MoTalIeHne 1 rox 2 roxga 3roma 4roma

JoxomHocTh K 3.50 4,00 4,50 4,75
noramresuto, %

3a0aua pewaemces ¢ Excel

o TeMe 3

1. ToBopsT, yro bt Knuaron nomyumi $10 muH. 3a kaury My Way. Ha HanucaHue KHUTH
yuuio 3 roga. B aTo Bpemsi, BMecTo TOro, ytoObl MUcaTh, OH MOT MPOU3HOCUTH PEUU.
YuuThIBast €ro MOMYJISAPHOCTD, 3TO 3aHITHE MOTJIO MPHHOCUTDH eMy $8 MiTH. exxeroano. Eciu
MPUHATH CTOMMOCTb KamnuTajia ais Hero 3a 10%, To:

a) KakoBo 3nHauenune NPV Hanmucanust KHUTH?

b) Ecnu mocie myOnuKaiuy KHUTH 0KUAIAETCS, YTO POSUITH COCTABAT $5 MITH. B IepBbIit
rojJ, a moToM OymyT cHWXartbcs Ha 30% B TOJ MOCTOSHHO, YeMy OYIET paBHO
3nauenue NPV?

3a0aua pewaemces ¢ Excel

2. Paccmorpure 2 npoekra:

CF B xoHue roxga, $tuic.
IIpoekTt 0 1 5
A -30 20 20
b -80 40 60

Ucnone3yst  Bospacraronnyto IRR, ompenmenure o0iacTh 3HAYSHWH IS CTaBKH
JTUCKOHTUPOBAHMSI, IPH KOTOPOH Ka)IbIil U3 MPOEKTOB BBHITOJICH.
Taxxke onpenenuTe 001aCTh 3HAYCHUH T, PU KOTOPHIX HU OJHMH U3 TPOSKTOB HE BHITOJICH.
3aoaua pewaemcs ¢ Excel
3. BBl cobupaeTech MHBECTUPOBATH B HOBBIA MPOEKT — CTPOUTEIBCTBO M IKCILTYyaTAIHIO
1axTel o Ao0krue 30m0T1a B CeBepHOl Adprke. 3010TO TaM 3ajeraer riiyooko, TOITOMY
NepBOHAYAIbHBIC BIIOKEHHUS cocTaBAT $250 MJIH, MOCJE Yero €XeroaHbId 0)KHIacMBbIi
noxon oyner $30 muH B Teyenun 20 siet. OneparnioHHOE OOCTy)KHBaHUE IIAXThl OyIET
crouth $10 mutH B roa. Crycts 20 jeT 3amachl 30J0Ta UCTOMIATCSA M IIAXTY HYKHO OyJeT
3aKOHCEPBUPOBATh, YTO Oy/IeT CTOUTh $5 MITH B TOA (IIOCTOSIHHO).
[TocTpouts rpaduk 3aBucumoctu NPV OT cTaBkM TUCKOHTUPOBAHUS.
Onpenenuts IRR npoexTa
3a0aua pewaemces ¢ Excel

o TeME 5:

1. Kommanus-puteiiep oXuaaeT NpuObLIb Ha akiuio B $6 B mpencrosimem roay. Bmecro
PEMHBECTUPOBAHUS STON NMPUOBUIM B POCT, KOMIIAHUS IUIAHUPYET BCE BBIJIATUTH B BUJC
nuBHICHIOB. Tekymas nena akiuuu paBHa $60. [Ipeamnonoxum, 4To KOMIIAHHS MOXKET
CHHM3UTbH pa3Mep BBIILIATHI AUBUIACHIIOB A0 75% Ha Omkaiiiiee Oyyliee M HCIOJIb30BaTh
OCTaBIYIOCS YaCTh IPUOBLIN JIJIs1 UHBECTUPOBAHNUS B HOBbIE Mara3uHbl. OXu1aeMblil JOX0J
OT 3TuX MHBeCTHLUH — 12%. Eciin cTOMMOCTB KanuTajla KOMIIAHUU HE MEHSIETCS, TO KaKOi
3P PEKT OKaXKeT ITa HOBAsI MOJMTHKA HA CTOMMOCTD aKIUii?
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2. Ta xe xommnanus (Ex 1), HaganeHble ycnoBus Takue xe. [Ipenonokum, 4To KOMIaHUS MOXKET
CHU3HTH pa3Mep BBITUIATHI TUBHACHIOB 10 75% Ha Ompkaiiiiee Oyayliee U MCIOIb30BaTh
OCTaBIIYIOCS YACTh MIPUOBLIN JIJIs1 UHBECTUPOBAHUS B HOBBIC Mara3uHbl. OKu1aeMbIil JOXO]T
OT 3TUX MHBeCTUIUHN — 8%. EciM cTOMMOCTh KanuTana KOMIIAHUHM HE MEHSETCS, TO KaKou
3¢ EKT OKakKeT 3Ta HOBask MOJUTHUKA HA CTOMMOCTb aKIUii?

3. Komnanus Small Fry peanu3oBasia mpoeKT MO MPOU3BOACTBY YHMIICOB, KOTOPBIE O BUAY U
Bkycy — french fry. Dddekr okazancs cHorcumOaTenbHBIM U KOMIIAHUS PELINa BCIO
PHUOBLTE PEHHBECTUPOBATH M PACIIUPHUTH 00beM onepanuid. [IpnosLIs Obl1a $2 Ha aKIHIO B
3TOM roJly U OXHaeTcs, 4ro Oyaet pactu Ha 20% B rox 10 okoHuaHus 4-ro roja. K atomy
BPEMEHH OXHJAETCs, YTO JPYrde KOMIAHUU CO3[aAyT KOHKYpPEHTHBIH mpoaykT. Ilo
okoH4aHuU 4-ro roxa Small Fry cokpaTuT nHBECTULIMHU U HAYHET BhITUIauuBaTh 60% B BUze
JTUBHJICHIOB, TEMI X pocTa cocTaBuT 4% B rof. Ecnu ctoumocts kanutana Small Fry 8%,
YeMy paBHA CTOMMOCTB UX aKIUK CEeTOaHs?

4. Titan Industry umeer 217 MIH akiuuii B OOpaIIeHHH B OKUIAET B KOHIIE ATOTO TOJa IPUOBLTH
B pazmepe $860 muiH. Kommanus mianupyer Boimiatute 50% mnpubsumm (30% B Buge
nuBuneHn0B W 20% HampaBUTh Ha BBIKYN akiuii). Eciu oxumaeTcs, 4To TpUOBLIL
KOMIaHuM OyneT pactu Ha 7,5% e€XerogHo W Takoe pa3[elieHHe BBIILIAT OCTAHETCS
MOCTOSTHHBIM, ompezenuTe eny akuuu Titan Industry (croumocts kanurana pasHa 10%).

o TeMe 6:

1. YV koMnaHu# ecTh BO3MOXHOCTh HMHBeCTHpoBaTh $800 B 3TOM roay B NMPOEKT, KOTOPHIH
MIPUHECET B 3aBUCUMOCTH OT COCTOSTHUS SKOHOMHKH (1:1) mu $1400 ru $900 B cinenyromem
rony. bespuckoBas craBka 5%, mpemus 3a puck — 10%. Peiku s>¢dextuBnbl. Kak
(uHAHCHPOBATH STOT MPOEKT?

2. PaccmarpuBaemasi paHee KOMIAHHS BBITYCTUT JIOJTOBBIX IIeHHBIX Oymar Ha 200 s
¢unancupoBanus npoekta. CorsnacHo 1-it T MM (B ycioBusix 3ppeKTUBHOTO PbIHKA) YEMY
JOJKHA OBITh paBHAa CTOMMOCTBH coOCcTBeHHOro kanutana (E) u oxxunaemasi 10X0JHOCTh Ha
KanuTan?

3. Komnanus ABC cefiuac umeer cootHomenne D/E = 2. Tekymas CTOMMOCThH J0JTa
coctaBnsieT 6% U cTOMMOCTh coOcTBeHHOro kamutaia 12%. [Ipeamomnoxum, 4to ecinu
koMrnaHusi ABC BBIIYCTUT aKIMM M HMCHOJIb3YET MOJIYUYEHHBIE CPEACTBA JUISl MOTAIICHUS
nmoara 1 cHu3uT D/E 10 1, 3TO MO3BOJUT CHU3UTH CTOMMOCTE AoJra 10 5,5%.

B ycnoBusix 3 peKTHBHBIX PHIHKOB KaKoW 3PPEKT 3TO OKAXKET HAa CTOMMOCTh COOCTBEHHOTO
kanutana ABC u ee WACC?

Uro mpousoiaer, ecau konaHuss ABC BBIIYCTHT elle akuMii M MOracUT CBOW JOJT
MOJTHOCTBIO?

Kak 3Ta HOBas cTpyKTypa KanuTajaa MOBIUSET Ha PRIHOYHYIO CTOUMOCTH KoMmnanuu ABC?

4. B urone 2012 r. komnanusa Cisco Systems uMMena pbIHOYHYIO KallMTaIW3aLUI0 B pa3Mepe
$102,4 mapa. Pasmep monra cocraBmstn $16,2 mupa, o0beM JICHEKHBIX CPEICTB W
KpaTKOCPOYHbIX BioxkeHui $48,6 mupa. bera coOcTBeHHOTO KamuTana cocrarisiia 1,23 u
Oerta jmonra Obuta okojo Hyss. Yemy Oblia paBHA cTouMOCTh KommnaHuu Cisco Systems B 3TOT
nepuoa? Ecnu Ge3puckoBas ctaBka 2%, a peIHOYHAsI MpeMus 3a puck 5%, yeMy paBHa
CTOUMOCTh COOCTBEHHOTO Oe3101roBoro kanurana Cisco Systems ?

5.Kommnanusa ABC paboTaeT TOIbKO C COOCTBEHHBIM KamuTaioMm, uMmeeT 10 MIH akuuii B
oOparieHnu, Tekyias rneHa akiuu pasHa $7,50. Oxumaercs, uto EBIT coctaBur $10 M B
CIEeyIOIIeM TOAy U He OyAeT U3MeHAThCs B Omkaiimem OynymeM. Kommanus rianupyer
BBIIUIAYUBATh BCIO NMPUOBLIL B BUJE NUBHUIACHAOB. KOMmaHus XOYET M3MEHUTH CTPYKTYpY
KanuTana, BeITYCTUB Ha $15 MutH oOnwranuii mo craBke 8% W HANpaBUTh MOJYYCHHBIC
Cpe/cTBa Ha BBIKYM 2 MJIH akuui no neHe $7,50 3a mtyky. Kak 310 oTpa3utcs Ha 1ieHe akIuu
u EPS? Peinku 3G eKTUBHBI.
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6. Kommnanus ABC paboraer 6e3 nmonra, a kommnanus XYZ umeet poar $5000, mpoueHT mo
KoTopoMy coctaBisier 10% B roa. O6e KOMIIAaHUU UMEIOT UACHTUYHBIEC MPOEKTHI, KOTOPhIE
nator FCF $800 wam $1000 xaxkaprit ron. Ilocie BHILIATHI MPOIEHTOB 00€ KOMITAHUH
UCTONB3YIOT NpUObUIL Ha BBIIUIATY JUBHIEHAOB. PbIHKM 3((EKTHBHBI, HAJIOrOB HET.
3anosHUTE HIKEIPUBEACHHYIO TaOJMIly BBIIJIAT aKIMOHEPaM M JEpKaTessiM OOJUraIiii
nipu pa3Hbix 3HaYeHusx FCF:

ABC XYZ
FCF Beimumater | BermmaTsr Bermutatsr Brrmutater
1O JIOJITY | aKIHOHepaM O JIOJTY aKIroHepam
$800
$1000

Ecnu y Bac ectb 10% akuumii komnanuu ABC, To kakoil npyroil moprdenb Bbl MOeTe
c(hopMUPOBATH C TAKUM KE ICHEKHBIM TTOTOKOM?

Ecnu y Bac ectb 10% akumii XYZ u Bbl MOXKeTe 3aHATH cpenctsa moa 10%, To kakoii Oyner
aJbTEPHATUBHAS CTPATETUSI C TAKUM K€ JICHEKHBIM TTOTOKOM?

7. Kommnanus ABC uMeeT 0OOBIKHOBCHHBIC aKIIMU B 0OpallieHHH ¢ PhIHOYHOH 11eHo# $200 MiTH
u jonr croumocthio $100 muH. MuBecTophl okuaaroT 15% moxomaHOCTh 1o akiusam u 6%
JOXOJTHOCTD MO ONTY. PhIHKY 3 (PEKTUBHBI, HATTOTOB HET.

[Mpenmonoxum, kommanuss ABC Beimyctutr Ha $100 MJIH HOBBIX aKIMH W HaAIpaBHUT
MOJTy4YeHHBbIE CpeJCTBa Ha moramieHue nonra. Kakoit OymeT okumaemasl HOXOJHOCThH IO
aKIHSIM I10CJIE 3TOT0?

[Mpennonoxum, kommanuss ABC BeimyctuT Ha $50 MJIH HOBOTO JI0JITa U HANPABUT €ro Ha
BBIKYII aKIIUi. ECIIM pUCK 1O 10Ty HE U3BMEHUTCS, TO KaKoBa OyJeT OxKuaaeMasi I0X0JHOCTh
M0 aKIMsIM IOCJe 3TOW TpaH3akiuu? Eciam puck mo QoATy BO3pacTeT, TO OKuJaemas
JIOXOAHOCTD I10 aKIMIM OyJIET BBIIIE WU HUKE, YEM B cllydae BapuaHTa 1?

3aoaua pewaemcs 6 Excel

8. Kommnanus ABC npodunaHcHpOBaHa TOJBKO 33 CUET COOCTBEHHOrO KamuTaja u OeTa ee
akiui paBHa 1,2, oxupmaemas aoxogHocTh 12,5%. Ilpenmonoxum. YTo KOMmIaHus
BBIMTyCKaeT Oe3pUCKOBBIM monar ¢ 5% poxomHocThio U BbikymaeT 40% axiuil. PeiHKM
3¢ PEeKTUBHBI, HAJIOTOB HET.

Uemy Oyzet paBHa OeTa akIMii KOMIIAHWH TIOCIE 3TOM TpaH3aKuu?

Uemy OyzaeT paBHa oxugaeMasi JOXOJIHOCTD IO aKIUAAM?

[Ipeanonoxum, uto n0 3Tor Tpanizakuuu komnanus ABC oxunana EPS B Tekymem roay
$1,50 u Oyaymee coornomenue P/E — 14.

Yemy Oymer paBHo EPS kommanuu ABC mnocne Tpanszakiuu? M3MeHHWTCS JH JOXO.
akiroHepoB? OObsICHUTE.

Yemy Oynmer paBHO Oyaymiee cootHomenwe P/E kommanum ABC mocne TpaH3akuuu?
O6ocHoBaHHO 111 3T0 U3MeHenne P/E? O0bsicHuTe.

3aoaua pewaemcs 6 Excel

o TeMme 7:

1. Hwmxke npuBenensl nanHble GpruHaHCOBOM oTueTHOCTH KoMmanuu DBF. IlpenenspHas cTaBka
KOpPHOpaTUBHOroO Hajora coctaBisieT 35%. PaccuuraiiTe BeIMYMHY HAJOrOBOTO IIUTA
koMmanuu 3a 2009 -2012 rr.

2. IIpeanonoxum, uro kommanus DBF (Ex1) mmanupyer, 4To mpoIieHTHBIE BBITUIATHI 110 JOJITY
coctaBar $100 muH B Teuenue Onvkaiinux 10 set. lonr 6e3prcKoBbIi, 0e3pUCKOBasi CTaBKa
JoxonHoCTH cocTaBisaeTr 5%. IlpenenbHas cTaBka KOpPIOPATUBHOTO HaJora COCTABIIAECT
35%.

[Ipu 3THUX yCIOBUAX, HACKOJIBKO HAJOTOBBIN IIUT YBEJIUYUT CTOMMOCTh Komnanuu DBF?
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Kommanuss ABC oxwupaer, uto FCF cocraBut $4,25 MuiH B rog U OoH OyjaeT pactd B
nanpHermem Ha 4% B rog. CTOMMOCTh COOCTBEHHOTO KanuTajaa Kommnanuu paBHa 10% u
cTouMocThb foiara 6%. IlpenenbHas cTaBka KOpIopaTUBHOIO Hanora cocrasisieT 35%. Eciu

i}
4.

1.

enesoe 3HaueHune D/E s kommnanuu 0,5, To yeMy paBHAa CTOUMOCTD €€ HaJOTOBOTO ImuTa?
VY xomnanuu ABC ects gonr, craBka no kotopoMmy pasHa 10%. Ilo ycimoBusim 3aiima
KOMITaHHS JIOJDKHA BBIIUIAYMBATh exerogHo $25 muH. IIpeamonoxuM, 9To mpenenbHast
CTaBKa KoprnopaTuBHOro Hajuora paBHa 40%, ¥ 4TO HaJOrOBBIM IIUT MMEET TAKOW XKe
YPOBEHb PHUCKA, KaK W J0ar. YeMy paBHa NpHUBEIEHHAs CTOMMOCTh HAJIOTOBOTO IIUTA
koMnanuu ABC?

Komnanus XYZ tonpko 4yto BeimycTmia jgoiar $10 wmuH. [lpemenbHas craBka
KOPIIOPAaTUBHOI'O Hasiora pasHa 35%.

[Tpennonoxum, uto XY Z nnatut 6% no nonry. YeMy paBeH e€KeroAHbIN HaJlOTOBBIN ITUT?
Uemy paBHa NPUBEACHHAS CTOUMOCTH HAJIOTOBOT'O IIUTA, €CIU IPEINOI0KUTh, YTO PUCK
110 HEMY TaKOM K€ KaK U 1o JOJITYy?

[Ipennonoxum, uro craBka no poiary 5%. Yemy paBHa mnpuBeqeHHas CTOMMOCTb
HaJIOrOBOTO IIUTA B 3TOM ciydae?

Cnycrs 10 ner komnanust XYZ (¢ goiarom B $10 mitH 1o 6%) CTOJIKHYJIACH CO CHIDKEHUEM
MPOLICHTHBIX CTaBOK. OJTO MPUBEIO K TOMY, YTO TEKYyIlash CTOMMOCTb €€ JI0JIrOBOTO
kanuTtana crana 4%.

UeMy paBeH €KEerOHbIN HAJOTOBBIA IUT KOMIIAHUU XY Z?

Uemy paBHa IpUBEACHHAs CTOMMOCTD HAJIOTOBOTO IIMTa KOMIIAaHUU XY Z ceronHa?
3aoaua pewaemcs 6 Excel

VY komnanuu Microsoft ectb 8,75 mipza akuuii B oOpalieHuu, NpeaeibHas CTaBKa
KopropatuBHOro Hajora paBHa 35%. Eciu Microsoft 00bsIBUT, uTO coOupaeTcs 3amiaTuTh
urBecTopam $50 Miip yepe3 KOMOMHALIUIO CIICIHAIbHBIX TUBUICHIOB U BBIKYI aKIUH U
€CJIM MHBECTOPHI MOJIararoT, yTo Microsoft OyeT moanepKuBaTh 3TOT H30BITOK JCHEKHBIX
CPEIICTB OCTOSTHHO, TO KaK M3MEHUTCS 1IeHa aKIIUU TIOCTIE 3TOT0 OObsIBICHUS?

o TeMe 8:

B nauvane roga Kommnanus (nanusie cM B Ta0nuie) umena 10 MiiH akiuii B oOpaiieHuH,

nojra He Obu10. 3aTteM BoimycTHiIa qoiar Ha $100 MIIH W HampaBWiia €ro Ha BBIKYI aKIIHH.
Kaxkoit Oyner HoBasl 1ieHa aKIIHii?

bes neBepumxa C neBepumkeM

ycrex pOBaIl ycrex MPOBAIT

CroumocTs ronra - - 100 60
CTOMMOCTh COOCTBEHHOTO KaIlHTaa 150 80 50 0
Bcero s Bcex HHBECTOPOB 150 80 150 60

Komnanus ABC nnaHupyeT HCIOJIb30BaTh JIEBEPEK B CBOEM KamuTaine. MeHemKepsl
mojararT, 4yTo a00aBuB $35 MIIH m0iTa MOTYT MOJYYHTH BBITOJBI OT MCHOJIB30BAHMS
HAJIOTOBOTO MKTa (TI0 TIpenenbHol cTaBke T=15%). OqHaKo, OHU TaKKe MOHUMAOT, YTO
BBICOKUI YPOBEHb JI0JITa MOBBIIIAET PUCK (PMHAHCOBBIX 3aTpynHEHHH. OCHOBBIBasCh Ha
MporHo3e OyIymux AeHeKHbIX ToTokoB kommanuu CFO caenan cieayronme pacyeThl:

D

10

20

25

30

35

PV

HANl0206020 wuma

0,00

1,50

3,00

3,75

4,50

5,25
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uzoepoicex bankpomemea

0,00

0,00

0,38

1,62

4,00

6,38

KakoB ontumanbHsbiit BeIOOp 1151 Kommanuu ABC?

3. HmeroTcs cnepyrolue NaHHbIe U IBYX KOMIaHUI:

Sears Saks
BE 1,36 1,85
BD 0,17 0,31
D/E 0,30 1,0

Jlnst o6enx KommaHuit onpenenute MuHuMansHoe NPV, mpu KoTopoM HOBast HHBECTHLINS
B $100 ThIC OyIeT BBITOTHA AKITHOHEPaM.

IIpakTHueckue Keuchl:

o TeMe 4:
Ketic Linksys

Linksys — mompasaeneaue Cisco Systems, mpon3BoUTEb MPOrPAMMHOTO 00ECIICYECHUS,
XOTAT pa3BuBaTh HOBoe HampasieHue HomeNet. OHo 00beIMHUT TIPOU3BOJACTBO 00OPYAOBAHHS
U TPOrpaMMHOTO OOeCTIeYeHust T «YMHBIX JOMOB» (Smart home). Maes cocTouT B TOM, 4TO
gyepe3 OECNpPOBOJHOW HMHTEPHET COCAMHUTH OOOpPYJOBaHWME BCETO Joma (OTOIUICHHE,
KOHJIMITHOHUPOBAHHUE, KYXOHHOE 000pYAOBaHHE, KOMIIBIOTEPA, MPUHTEPHI, ayJTUO0 — M BUICO -
TE€XHHUKY, CUCTEMY O€30MaCHOCTH U T.1I.).

Linksys yxe Bioxwia B HcciaenoBaHHs W pa3pabotky mpoaykra $300 000. Ilenerast
peIHOYHAs Tpymma s npoxykra HomeNet — Brmagenbipl JOMOB BBIIIE CPEIHETO IIEHOBOTO
CETMEHTa W BJIAJICIbIBI O(PHUCHOW HEJABMKUMOCTH. MapKEeTHHIOBBIE HCCIICIOBAHUS TOBOPAT O
BO3MOXKHBIX Tipogaxkax 100 000 exuaun B rox. Cpok KU3HHU MPOIYKTA C YIETOM OCOOSHHOCTEH
3TOTO CErMEHTa phIHKA — 4 roja. [Ipogaku miIaHupyeTCs OCYIMIECTBISATh YePe3 Mara3uHbI JI0POTOH
SJIEKTPOHUKH 110 po3HUYHOU 1ieHe $375, mpu 3TOM onToBas 1ieHa coctaBut $260.

[Tpon3BOICTBO HOBOTO OOOPYAOBaHUS OTHOCHUTEIILHO HEIOPOr0 T.K. HCIOJIb3yeMbIC
CYIIECTBYIOIINE TEXHOJIOTUIECKHIE PEIICHUSI KOMITAHUH MTPOCTO «IIEPEYIaKOBBIBAIOTCS» B HOBYIO
000J104Ky COBpeMeHHOTO au3aiiHa. Linksys oxumaet, 4To cBS3aHHBIC ¢ TUM 3aTPaThl, COCTABSIT,
10 OIICHKaM HH)XeHepoB Kommanuu, $5 muH. Korma mpomecc pa3pabotku OyneT 3aKOHYEH,
IPOM3BOJICTBO OYIET OTJAHO Ha ayTCOPCUHT U CTOMMOCTh MPOU3BOACTBA 1 €1 poIyKTa (BMeCTe
C YIaKOBKOM) Jiyist Kommanuu coctaBut $110.

PaspaboTka mporpaMMHOTo oOecreueHusi, TO3BOJISIONIETO KOHTPOJIMPOBATh U YIPABIIAThH
«YMHBIM JJOMOM» 4Yepe3 HHTEPHET oTpedyeT padboTh! 50 mporpaMMHUCTOB U MHKEHEPOB B TCUCHHE
1 roma. 3aTpaThl Ha OAHOTO 4ieHa paboyell KOMaHIbI (BKIIOYAIOT BCE PACXObI) COCTABAT
$200 000 B rox. Urobbl mOAACPKUBATH CBSI3b HOBBIX mMokymarteneit HomeNet uepes uHTEepHET
Linksys momkHa ycTaHOBHTH HOBOE 000pYIOBaHKE, B KOTOPOE HYXKHO OyI€T BIOKUTH $7,5 MITH.

Korna nporpammHoe o0ecrieyerHre U 000pyoBaHue OyIyT FOTOBHI K 3aIyCKY B IPOJIAXKyY
(B koHIie rosa) Linksys mianupyet Tpatuth $2,8 MIIH. B rojl HA MAPKETUHTOBOE MPOIBIIKCHUE H
HOJIEP’KKY HOBOTO MPOIYKTA.

CraBka koprnopatuBHoro Hanora ans Cisco Systems — 40%. AMopTHU3aus HaYUCIAETCs
JUHEHHBIM criocoOoM. [Ipu ananm3e keifica MOKHO HE YUHMTBHIBATH CTOUMOCTH aJbTEPHATUBHOTO
¢bunancupoBanus nmpoekra HomeNet g Cisco Systems.
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JlomioTHUTEThHBIE YCTIOBHSI:

1. PaGotbl OyayT MpOBOIUTHLCS B YK€ JaBHO CYIIECTBYIOIICH TEXHUYECKOW J1abOpaTopuu
Cisco Systems, koTopasi pacroJIO)KeHa Ha apeHAyeMbIX IUTOLIAsAX, apeHIHas IulaTa
cocrasiisteT $200 000 B rox.

2. YTOYHEHHBIH MPOTHO3 MPOJaX (C yUYETOM XU3HEHHOTO IHMKJIA IPOAYKTA) Mpernoaraet
peamuzanuio 100 000 ex. B mepssiii roa, 125 000 ex. Bo BTopoit u tpetuit roasl u 50 000
el. B 4uerBepThi rox. LleHa mpomaxu U CTOMMOCTH NPOU3BOACTBA OJHOW €IUHULIBI
npoAykiuu Oyner cHuxkatrbes Ha 10% B rof, Kak U AJis JPYroro BHICOKOTEXHOJIOTHYHOTO
npoaykra (cT) KoMnaHuu. A agMuHHCTpaTHBHBIC U Ap. pacxonsl (Selling, General and
Administrative) OyxyT pactu exxeroHo Ha BequuuHy uHusiuu (4% B ro).

3. HomeNet He XpaHUT TOTOBYIO TpPOAYKIMIO Ha ckiane (oHa cpa3y oOT
MOCTABIIMKOB/MIPOU3BOIUTENEH uACT K TmokynatensMm). Odkumaercs, YTo o0BbeM
KpenuTopckoi 3amomkennoctu (Payables) Oyner cocrasusate 15% COGS (cost of goods
sold) u 06bem nedbuTopckoit 3anomkenHoctu (Receivables) oyner 15% ot mpogax (Sales).

4. Menemxkepnr Cisco Systems monararot, uro npoekT HomeNet uMeeT Takoii e ypoBEeHb
puCKa, Kak U Apyrue npoektbl Linksys W mpumepHas CTOMMOCTh KamuTaia Ajs 3THX
IIPOEKTOB cocTaBisAeT 12%.

Ketic Ariel:
keiic HBS 4195 Groupe Ariel S.A.: Parity Conditions and Cross-Border Valuation, naunsie
HaXOoOATCs 110 CCBIJIKC
https://drive.google.com/drive/folders/0B Xwi1Mxd3Y xSVBLUG5IMVEXYTQ?usp=sh
aring

o teme 5: xeric KCP

VY xommanuu KCP o6bem npogax coctabisut $518 mura B 2005 1. [Ipennonoxum, 4to BbI
oxunaere pocta Ha 9% B 2006, HO 3TOT pocT OyneT 3amemIsaThes Ha 1% B rog U JOCTUTHET
CPEIHETO MO OTPACIN YPOBHS 10ATOCpoUHOro pocra 4% B rox k 2011 r.

OcHOBBIBasICh Ha MPOUUIBIX JAHHBIX O JESITEIIBHOCTH KOMIIAHUU U €€ MHBECTUIIMOHHBIX
notpebHocTsX, oxunaercs, yto EBIT coctaBut 9% ot o0bema mpoaax, yBeIUYEHUE YHCTOTO
pabouero kanurana — 10% Ha poct npojax u unctsle nHBecTuIMU (CapEx — amopTtu3zanus) — 8%
Ha POCT MPOJIAK.

Eciu KCP umeer nenexxubie cpeacta (cash) $100 mun, $3 mutn monra, 21 MaH akiuil B
oOpaienuu, craBka Hasora t¢c = 37%, WACC = 11%, uemy paBna croumocts akuuit KCP B
Hayase 2006 r?

Kak Oyner u3mensatbest nieHa akuuii komrnannun KCP, ecnu oxumaeMbpiii poCT BBIPYYKH
Oyzaet BapbupoBaThes oT 4% 1o 11%, nauunas ¢ 2006 r.?

Kaxk 6yner nzmensitecs rieHa akiuii komnanuu KCP, ecnin EBIT O6yner uzmensitecs ot 7%
10 10% ot o6bpema npogax, a e 9%?

Ouenute crouMocTh akiuii komnanuu KCP, eciu u3BecTHbI cieayIomue napameTpol s
KOMIIaHUI-aHaJIoroB (CM TabIuILy).

LleHs! akuii ¥ MyJIbTUIUIMKATOPHI JJIs1 KOMITAaHUH 00yBHOW MPOMBIIIIIIEHHOCTH,

stHBapb 2006 r.
Ilena PriHounas CtouMoCTh
THKEP aKUMM | KalWTaJau3anusd | KOMIIAHUU P/E P/somunan | V/sales | V/IEBITDA
$) ($ mun) ($ mun)

KCP 26,75 562 465 16,21 2,22 0,90 8,36

NKE 84,20 21380 20518 16,64 3,59 1,43 8,75
PMMAY | 312,05 5088 4593 14,99 5,02 2,19 9,02

RBK 58,72 3514 3451 14,91 2,41 0,90 8,58



https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUG5iMVFXYTQ?usp=sharing
https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUG5iMVFXYTQ?usp=sharing
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WWW 22,10 1257 1253 17,42 2,71 1,20 9,53
BWS 43,36 800 1019 22,62 1,91 0,47 9,09
SKX 17,09 683 614 17,63 2,02 0,62 6,88
SRR 13,70 497 524 20,72 1,87 0,89 9,28

DECK 30,05 373 367 13,32 2,29 1,48 7,44

WEYS 19,90 230 226 11,97 1,75 1,06 6,66

RCKY 19,96 106 232 8,66 1,12 0,92 7,55
DFZ 6,83 68 92 9,20 8,11 0,87 10,75

BOOT 10,40 62 75 12,09 1,28 0,76 8,30

Cpennee (ucki. KCP) 15.01 2,84 1,06 8,49
Max (o OTHOIIEHHIO K Cpex) +51% | +186% | +106% +27%
Min (1o OTHOIIEHHIO K CpeJ) -42% -61% -56% -22%

[Mpeamnonoxum, yro B sHBape 2005 kommanuss KCP umena EPS B pasmepe $1,65 u
HOMMHAJILHYIO CTOMMOCTD Karurtaia $12,05 Ha akmuro.

. ucnonw3ys cpeanee P/E (Tabn.1) onpenenute neny akiuu KCP;

. OCHOBBIBAsICh Ha JJAHHBIX TAOJUIIBI, ONPEEITUTE KaKOBBI OYyT MaKCUMAJIbHBIC U
MUHUMAaJbHbBIE 3HAYeHUs 1IeHbl akinu kKomnanuu KCP no mynsTummukaropy P/E?

. WCIIONIB3YSl CpElIHEE 3HAYCHHE MYJIbTUIUITMKaTopa P/HomMuHAam, ompenenute IeHY
akuu KCP;

. OCHOBBIBAsICh Ha JJAHHBIX TAOJUIIBI, ONPEJCITUTE KaKOBBI OYyT MaKCUMAJIbHBIC U

MUHUMAaJIbHbIE 3HAYCeHUS 1IeHbl akinu kKomnanuu KCP no mynsTummukaropy P/Homunan?

[penmonoxum. uto B stuBape 2005 r y kommanun KCP npu o6veme npogax $518 mutH
EBITDA cocrasnsuia $55,6 miH, neHexxHbie cpeactsa (cash) $100 mutH, gonr $3 mua u 21 mutH
aKIMi B OOpaIieHHH.

. UCTIONB3YS Cpe/IHee 3HaYCHNUE MYJIbTUILINKaTopa V/sales, onpeaenure eHy akiuu
komnanuu KCP;

. OCHOBBIBasICh Ha TAHHBIX TAOJIUIIBI, OMPEICTUTE KAKOBBI OYAYT MaKCHUMAaIbHBIC U
MUHHUMAJIbHBIE 3HaueHUs 1IeHbl akinu komnanuu KCP o mynetunmukaropy V/sales?

. UCTIONB3Ysl cpeHee 3HaueHue MynpTHimiukatopa V/EBITDA, onpenenute neHy
aknun kommaanu KCP;

. OCHOBBIBAsICh Ha TAHHBIX TAOJIUIIBI, OMPEICTUTE KAKOBBI OYAYT MaKCUMAaIbHBIC U

MUHHUMAJIbHBIE 3HaueHus 11eHbl akiuu komnanuu KCP mo mynerummukaropy V/EBITDA?

CocTaBbTe HTOTOBYIO JIUArpaMMy, OTPaXKAIOIIYIO Ppe3ylbTaThbl OLEHKH IIEHBI aKIWN
komrmann KCP pazmumunbeiMu metomamu (Max u Min 3HadeHus). OOcyauTe TMOTyYECHHBIS
pEe3yIbTATHI.

o Teme 7: keiic Midco

Komnanus Midco Industries umeer 20 MiH aknuii B 0OpallleHHH, PIHOYHAS CTOUMOCTh
akuuu cocrasiger $15. Jlonra "er. KoMmaHuss MMeeT OTHOCHTEILHO CTAOMIILHBLIE TOXOMBI,
Ipe/iesIbHAs CTaBKa KOPIOPATUBHOTO HajIora coctasiisieT 35%.

MeHemKMEHT tuianupyeT 3ausTh $100 MITH ¥ HarpaBUTh MOJTYYEHHBIE CPEICTBA Ha BBIKYII
akiuii. MeHeDKMEHT OXKH/IACT, YTO TaKast peKalTUTaTIN3alksl IPUBEAET K POCTY CTOMMOCTH aKIIHi
U CO3/1aCT CTOMMOCTb JIJIsl aKITHOHEPOB.

[IpaBsl 11 oHU?

[Mpeamnonoxum, 4o MidCO 0OBSIBISICT 1IEHY 1O KOTOPOW OHA OyIeT BBIKYNATh aKI[MK Ha
$100 muH. Kakyro caMyro HH3KYHO IIEHY 3a aKIMIO JIOJKHBI MPEIIOKUTh akimuoHepam? Kax
paznenstcst Joxosl, ecii MidCco mpeutokuT ey 00JIbIIyTo, YeM caMasi HUu3Kast?

HoBas niena axmmii

($/mr)

Kon-Bo axmwuii B
oOparieHnu (MJIH IIT)

Ilena BbIKyIa akuuu

($/wr)

Koun-Bo BBIKyIUIEHHBIX
aKuui (MJITH IIT)
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P RZlOO/PR N=20-R PN:235/N
15,00
16,25
16,75
17,25
17,50

[Tpoananu3upyiiTe mpormecc peKanmuTaTN3auNA O3TAITHO — IMePBOHAYATBHOE COCTOSHHE,
00OBsIBJICHUE, BBIMYCK JI0JITa, BBIKYI aKIMi B pa3pe3e PhIHOYHOW CTOMMOCTH OCHOBHBIX CTaTel
OamaHca.

Ora 1 Oram 2 Oram 3
Ucxonnas OO0BbsABIEHHUE O Brimyck BBIKYTI
peKanuTaTu3aIu noira aAKIAN

PBIHOYHAS CTOMMOCTB,
$ MiH

Axtussl (A)

JleHexHble cpencTBa

U
CToMMOCTh aKTHBOB V

Hanorossiil mur
Bcero aktuBoB
IMaccuser (L)
Homnr

E=A-L

Kon-Bo akmuii B oOpaiieHuu
(MITH 1IT)

Llena akiuu ($/mr)

o teme 8:
keiic HBS 4040 Blaine Kitchenware, Inc.: Capital Structure, nanHbie HaX0SITCS IO CCHUIKE
https://drive.google.com/drive/folders/0B Xwi1Mxd3Y xSVBLUG5IMVFEXY TQ?usp=sharing

WUTOTOBBIN IPAKTUYECKUMN KEIHC:
keiic HBS 4230 Flash  Memory, jgaHHble  HaxomsTcsi 1O  CCBUIKE
https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUGSIMVEXYTQ?usp=sharing



https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUG5iMVFXYTQ?usp=sharing
https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUG5iMVFXYTQ?usp=sharing
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6 YYHEBHO-METOJUYECKOE U TH®POPMALIMOHHOE OBECIIEYEHUE
JUCIHUITVINHBI

6.1 CnuCcOK HCTOYHMKOB U JIUTEPATYPbI
Jlureparypa
OcHosnas
. byxsanog, A.B. Jlekiuu mo n30paHHBIM BOMPOCaM KJIACCUYECKUX (PUHAHCOBBIX MOJICIICH:
yue0. mocobue [Dnekrponnslii pecype] / A.B. byxsanos, E.A. Jlopodees, B.JI. Oxynos; o
Hay4dH. pen. A.B. bByxsanosa; Briciras mikona menemxmenta CIIOIY. — CII6.: U3a-Bo
«Bpicmias mkona Menemxmenta», 2010. — 352 ¢. 9bC 3HAHUYM Pexum nocrymna:
https://znanium.com/bookread?2.php?book=492799
. CTpykTypa Kamnurajga KOpHOpaluuu: TEOpHs U NpaKTHKa [DJIEKTPOHHBIM pecypcl:
Momnorpadus / mox pen. k.3.H., gou. U.B. Hukurymkunoi, k.3.H., gomu. C.T. MakapoBoii. -

M.: PI'-lIlpecc, 2014. - 112 c¢. OBC 3HAHUYM Pexum pocryna:
https://znanium.com/bookread2.php?book=534152
ﬂOI’lOJZHumeﬂbHCl}Z

. Jlamomapan A. MHBecTurmonHas oreHKa: MHCTpyMEHTBI W METOIbI OILICHKH JHOOBIX
aktuBoB / Jlamomapan A. - 9-e uzn., mepepad. u gor. - M.: Anenuna [1a6m., 2016. - 1316 c.:
ISBN 978-5-9614-5464-2. - SBC SHAHUYM Pexum JOCTYyTIA:
https://znanium.com/bookread?2.php?book=912796

. MBamkosckas 1. B. ®unancoBas apxutekTypa koMrnaHuid. CpaBHUTEIbHBIE UCCIIEI0BAHUS
Ha Pa3BUTHIX M pa3BUBAIOMIMXCS pbIHKax: MoHorpagus. - MockBa: OOO "HayuHo-
m3patensckui nentp MHOPA-M", 2015. - 238 ¢c. ObC 3HAHUVYM Pexum nocrymna:
https://znanium.com/bookread?2.php?book=459546

. apn Yunbsm. MuaBectunmu: Yuednuk. - 1. - Mocksa : OOO "HayuHo-u31aTenbCKuit
nentp MHOPA-M", 2018. - 1040 c. - ISBN 9785160025957. - 5bC 3HAHUYM Pexum

nocryma: http://znanium.com/bookread?2.php?book=445581

6.2 Ilepeuenb pecypcoB HH(P)OPMALMOHHO-TEJIEKOMMYHUKAIIMOHHOM ceTH « AHTepHeT

1. Admati A. et al (2013) The leverage ratchet effect, Preprint of the Max Plank Institute for
Research on Collective Goods [Onextponnsiii pecypc] / Pexum gocryma:
https://www.gsb.stanford.edu/faculty-research/working-papers/leverage-ratchet-effect

2. F. De Fiorre, Uhlig H. Bank Finance versus Bond Finance, ECB working paper No 547,
Nov 2005 [DnEeKTpOHHBIN pecypc] Pexum JOCTyIIA:
https://onlinelibrary.wiley.com/doi/abs/10.1111/].1538-4616.2011.00429.x

3. Fama E.F. Market efficiency, long-term returns, and behavioral finance, Journal of
Financial Economics, 49, 1998, P. 261-292 Pexum JoCTyTa:
https://doi.org/10.1016/S0304-405X(98)00026-9

4. FamaE.F., French K.R. The value premium and the CAPM, The Journal of Finance, vol.6,
No 5 (2006), pp. 2136 - 2185 basa manHeix JStore, pexum gocTyma
https://www.jstor.org/stable/3874707

5. OTKpbITHIN OH-JTaH 00pa3zoBaTeNbHbI pecypc — cop. 2019. — DnekTpoH. naH. — Pexum
nocryna: http://www.learnaccountingforfree.com/

6. bank Poccuu [DnextponHsbIit pecype] : uHGOpM.-aHaTHUT. MaTepuansl. — M., cop. 2007-
2019. — DaekTpoH. AaH. — Pexxum poctyma: http://www.cbr.ru/analytics/

7. BcemupHblii 0aHK [D1EeKTpOHHBIA pecypc]: HHPOPM.-aHAIUT. MaTepUajbl. — DJIEKTPOH.
naH. — Pexxum noctyna: http://data.worldbank.org

8. MexnyHapoaubsiii Bamtotnbeiii ®onnx  [DnekTpoHHBIM pecypc]:  MH(OPM.-aHAIMT.
Martepuabl. — DJIEKTPOH. aH. — Pexxum noctyna: http://www.imf.org



https://znanium.com/bookread2.php?book=492799
https://znanium.com/bookread2.php?book=534152
https://znanium.com/bookread2.php?book=912796
https://znanium.com/bookread2.php?book=459546
http://znanium.com/bookread2.php?book=445581
https://www.gsb.stanford.edu/faculty-research/working-papers/leverage-ratchet-effect
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1538-4616.2011.00429.x
https://doi.org/10.1016/S0304-405X(98)00026-9
https://www.jstor.org/stable/3874707
http://www.cbr.ru/analytics/
http://data.worldbank.org/
http://www.imf.org/

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.
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PetituaroBoe arentctBo Standard&Poors [Dnektponnblii pecypc]: uHDOPM.-aHAIHT.
Marepuaibl.,  COp. 2019. - DmnekrpoH. gmaH. —  Pexum  goctyna:
http://www.standardandpoors.com
PeiituaroBoe arentrcrBo Fitch Ratings [DnextponHslii pecypc]: uHpOpPM.-aHAIHT.
maTepHaisl., cop. 2019. — DnexTpoH. naH. — Pexxum nocrymna http://www.fitchratings.com
PeiituaroBoe arenrctBo Moody’s Investor Service [DnekTpoHHBII pecypc]: uHGOPM.-
aHAIUT. Matepuansl., cop. 2019. — DOnekrpoH. paH. — PexuMm gocryna
http://www.moodys.com
HNudopmanmonno-ananutuueckuii pecypc CBonds [Dnekrponnsiii pecypc]: uHOpM.-
aHaIUT. Marepuanbel., cop. 2004. — DOnektpoH. pgaH. — Pexum nocryna
http://www.cbonds.ru/
DnekTpoHHBIN )xypHa!I “KoproparuBHbie puHAHCHD [DNEKTpOHHBINA pecypc|: HHGOPM.-
aHAIUT. MaTtepuansl., cop. 2015, — DOnexktpoH. paH. — Pexum gocryna
http://cfjournal.hse.ru/
Caiit xypHan "PweiHOK HeHHbIX Oymar" [DnexkTpoHHBIH pecypce] // Pexum nocryma
www.rch.ru
Caiit naboparopun koprnopatuBHbIX (puHaHcoB BIID [Dnekrponusiii pecypc] unpopm.-
aHajguT. Marepuanbl., cop. 2015, — DnektpoH. nman. -/ Pexum gocryma
http://cfcenter.hse.ru
Caiitr Hbro-Mopkekoit (oHmoBoit OHpkn [DneKTpoHHBIT pecypc]: HHGMOPM.-aHATHT.
Marepuasl., cop. 2019. — DnekrpoH. aaH. — // Pexxum nocryna https://www.nyse.com/
Caiit MockoBCcKol OMpKU [DIEKTPOHHBIN pecypc]: HHPOPM.-aHATUT. MaTEPUAIIBL., COP.
2019. — DnexTpoH. AaH. — // Pexxum noctymna WWw.moex.com
Caiit DUUHAM [Dnekrponusiii pecypc] — Pexum goctyma www.finam.ru
I'apBapackas 6usnec mkosa (Harvard Business School — HBS) [DnexrponHsiii pecypc]
Pexxum noctyma: https://cb.hbsp.harvard.edu/cbmp/pages/content/casemethodteaching.
[TpesenTanuu o JTUCITUILINHE, MaTepuabl MPAKTUYECKHUX KEWCOoB:
https://drive.google.com/folderview?id=0B_Xw1Mxd3YjxcnMxQVZNWExXnY OE&usp=
sharing

Ilepeyenn coBpeMeHHBIX Mpo(eccuoHaIbLHBIX 0a3 1aHHbIX (Bl) n

uH(popmMannoHHo-cnipaBoyHbie cucrem (MCC)

HanmonanbHhast anekrponnas 6uoanorexka (HOB) www.rusneb.ru
ELibrary.ru Hayunast snextponHas 6ubnmorexa Www.elibrary.ru
Cambridge University Press
JSTOR

7 MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHUE JUCHUIIJIMHBI

Jns obecrneueHuss AWCHMILIAHBI  HWCIONB3YeTCS  MaTepuaibHO-TEXHUYecKas 0Oa3za
00pa3oBaTEeIbHOTO  YUYPEXKICHUS: YydeOHbIE ayJAWTOPUH, OCHAIIEHHBIE KOMIIBIOTEPOM U
MPOEKTOPOM JJIsl AEMOHCTPALIUU YYEOHBIX MaTEPHAIIOB.

CoctaB IporpaMMHOro 00ecreueHHs:
ITpu npoBenenun 3ansatuil 6e3 cnennanbHoro [1O:

1.
2.
3.

Windows
Microsoft Office
1O Kaspersky Endpoint Security

8 OBECIIEYEHUE OBPA3OBATEJIBHOI'O ITPOLUHECCA JJIsA JIMIL C
OI'PAHUYEHHBIMUA BO3MOKHOCTAMMH 31OPOBbA 1 HHBAJIMOB


http://www.standardandpoors.com/
http://www.moodys.com/
http://www.cbonds.ru/
http://cfjournal.hse.ru/
http://www.rcb.ru/
http://cfcenter.hse.ru/
http://www.moex.com/
http://www.finam.ru/
https://cb.hbsp.harvard.edu/cbmp/pages/content/casemethodteaching
https://drive.google.com/folderview?id=0B_Xw1Mxd3YjxcnMxQVZNWExnY0E&usp=sharing
https://drive.google.com/folderview?id=0B_Xw1Mxd3YjxcnMxQVZNWExnY0E&usp=sharing
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B xone peanuzanuu JUCHUIUIMHBI UCTIONB3YIOTCS CIEAYIOIINE AOMOIHUTEIbHBIE METO/IBI
00yueHMsl, TEKYIIEro KOHTPOJIS YCIIEBaeMOCTH U NMPOMEXYTOYHOH aTTecTali o0yJaromuxcs B
3aBHCUMOCTH OT UX MHIUBHYyaJTbHBIX 0COOCHHOCTEH:

® JIJIS1 CJICTIBIX M CJIA0OBUISIIUX: JIEKIIUH O()OPMIISIIOTCS B BUJIE SJIEKTPOHHOTO JIOKYMEHTA,
JIOCTYITHOTO € ITOMOIIIBIO KOMIIBIOTEPA CO CIELHATU3UPOBAHHBIM IIPOTPAMMHBIM 00€CIIEUeHHEM;
NUCbMEHHBIE 33JaHUS BBIOTHAIOTCS HA KOMITBIOTEPE CO CIELUAIN3UPOBAHHBIM MPOTrPAMMHBIM
o0ecrieueHHeM MIIM MOTYT OBITh 3aMEHEHBI YCTHBIM OTBETOM; 00€CIIEYNBAETCSI MHIUBUIYaIbHOE
paBHOMepHOe ocBenieHne He MeHee 300 JIIOKC; IS BHIMOJIHEHUS 3aJaHusl IPU HEOOXOIUMOCTH
IPEOCTABIIAETCS YBEIMUMBAOILEE YCTPOMCTBO; BO3MOXKHO TAKXKE MCII0JIb30BaHHE COOCTBEHHBIX
YBEJIMYMBAIOLINX YCTPOMCTB; MUChMEHHBIC 3aJaHHUs O(QOPMIISIOTCS YBEIMUYEHHBIM MIPUDTOM;
9K3aMEH M 3a4€T MPOBOJATCS B YCTHOM (hopMe WM BBINOJHSIOTCS B MUCBbMEHHOW (hopMme Ha
KOMITBIOTEpE.

® JIJIs1 TITyXUX U CIa0OCIBIIIAIINX: JIEKIUH OPOPMIISIOTCS B BUJIE YJIEKTPOHHOTO TOKYMEHTA,
a0 NPeAOoCTaBIsAETCS 3BYKOYCHIMBAIOIIAs amnaparypa WHAMBUIYaJIbHOTO MOJIb30BAHUS;
NUCbMEHHBIC 33JJaHHsI BBIIOJIHIIOTCS Ha KOMIBIOTEpE B MUCHBMEHHOM (opme; SK3aMeH U 3a4ET
NPOBOJATCS B INHCBMEHHOM (opMe Ha KOMIBIOTEpE; BO3MOXHO MpoBeAeHHE B (opme
TECTUPOBAHUSI.

® J1JIs1 JIAL C HApYIICHUSIMU OTIOPHO-IBUTATEJILHOTO aIlapaTa;: JEKIUU 0pOpMIISIOTCS B BUIE
3JIEKTPOHHOI'O JOKYMEHTA, JOCTYIHOIO C IHOMOIIBI0 KOMIIBIOTEPA CO CHEIHMATU3UPOBAHHBIM
NPOTPAMMHBIM O0ECTIEYeHHEM; MUCHbMEHHBIC 3a/laHUsl BBIMOJHAIOTCS HA KOMIBIOTEPE CO
CHeLHATU3UPOBAHHBIM MPOTPaMMHBIM 00€CHEUeHUEM; 3K3aMEeH U 3a4€T NMPOBOAATCA B YCTHOU
(bopMe WM BBHITIOHSIOTCS B MUCbMEHHON (JOpME Ha KOMITBIOTEpE.

[Tpu HEOO6XOIUMOCTH MpelyCMaTPUBACTCSl YBEITMUEHUE BPEMEHHU AJIs TIOATOTOBKU OTBETA.

[Tponeypa mpoBeneHus IPOMEKYTOYHOM aTTeCTaIH sl 00YIarOIIUXCs yCTaHABINBACTCS
¢ y4€TOM HX MHIUMBUAYaAJIbHBIX Ncuxoduznueckux ocodbenHocrel. [Ipomexxyrodunas arrecranus
MOXET TPOBOAUTHCS B HECKOJIBKO ITATIOB.

[Tpu npoBeneHHM MpoLEIyphl OLIEHUBAHMS PE3YJIbTATOB OOYy4EHHUsS IMperlyCMaTpUBACTCS
UCTIOJI30BAaHNE TEXHUYECKHX CpEACTB, HEOOXOAMMBIX B CBA3M C WHAWBUAYAJIbHBIMU
0COOEHHOCTSAMH 00yUaromuxcsa. ITH CPEACTBA MOTYT OBITh ITPEJOCTABIEHbl YHUBEPCUTETOM, WIIN
MOTYT HCIIOJIb30BAaThCSl COOCTBEHHBIE TEXHUYECKUE CPEICTBA.

[TpoBenenne mpouedypbl OLICHUBaHMS  pPE3yJabTaTOB  OOy4YeHMs  JIOIMyCKaeTcs C
UCTIOJIb30BaHUEM JAMCTAHIIMOHHBIX 00pa30BaTeIbHBIX TEXHOIOTHH.

OGecrneunBaeTcs AOCTYI K HHGOPMAIIMOHHBIM M OHOIHOrpaguIecKUM pecypcaM B CETH
WnutepHer nmis kaxmoro oOydwaromerocst B (opMmax, aJanTUPOBAaHHBIX K OTPAaHUYEHHUSM HX
3JI0POBbs U BOCHPUATHUS MH(YOPMAIUH:

® JUTsl CIETBIX M CIA0OBUIAIIMX: B MeyaTHOW (hopme yBenuueHHbIM mpudToMm, B Gopme
JIEKTPOHHOTO JOKYMEHTa, B popme ayauodaiina.

® IS TIIyXUX U c1a0O0CIbIIalINX: B Ie4aTHON Gopme, B popMe 3JIEKTPOHHOTO TOKYMEHTA.

o 11 OOyYaIOUIMXCSl ¢ HApPYIIEHWSIMH OIOPHO-ABHTATEILHOTO armapara: B IeYaTHOW
dbopme, B popme 2NIEKTPOHHOTO TIOKyMEHTa, B (hopme aynuodaiina.

VY4eOHble ayAUTOPUN AJI BCEX BUIOB KOHTAKTHOW M CAMOCTOSITENILHOW pabOThl, HAyyHas
OuONMMOTEeKa M MHBIE MOMEIICHUS JJIsi OOYYeHHUS! OCHAIEHBI CIIeUAIBHBIM 00OPYJIOBaHUEM WU
y4eOHBIMU MECTaMH C TEXHUYECKUMU CPEJICTBAMU O0yUEHUSI:

® Il CJETBIX U CIAa0OBHUIANINX: YCTPOMCTBOM MJisi CKAHUPOBAHUS M UTEHUS C KaMepoi
SARA CE; nucnineem bpaitnst PAC Mate 20; npuatepom bpaiins EmBraille ViewPlus;

® Ui TIIYyXHUX U CJIa0OCIHBIIAIINX: aBTOMAaTU3UPOBAHHBIM pab0YMM MECTOM Ui JIIOJEH C
HApYIICHUEM CITyXa U c1a0O0CIBIIIANINX; aKyCTUIECKHI YCHUIIUTENh U KOJIOHKH,

® Uit O0YYaIOIMXCs C HAPYIICHUSIMHU OTIOPHO-IBUTATEIHHOTO amnmapara: nmepeaBHKHBIMH,
peryiupyemMbiMu 3proHoMmuueckumMu napramu CHU-1; KOMObIOTEpHOM TEXHUKOM CO ClIeIMaTbHBIM
POTrPaMMHBIM 00€CTICUCHHEM.
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9 METOANYECKHUE MATEPHUAJIbBI
9.1 [l1aHbI ceMUHAPOB

Tema 1. [IponieHTHBIE CTABKH

Llens 3aHATUSA: (QOpMUpOBAHHE NPAKTUYECKUX HABBIKOB B IPOBEJCHHHM pacueTOB
Pa3IUYHBIX BUJOB MPOLICHTHBIX CTABOK

dopMa poBeACHUS PEILICHUE MPAKTUUECKUX 3a/1a4, JUCKYCCHSI.

[Tpaktnueckue 3amaum: I[lpakTudeckue 3amaun mo teme 1, cm. pazgen 5.4 PaGoueit
mporpaMmbl JUCHUIIIINHBL.

Kontponbubeie Bompockl: KoHTponbHBIE BOompockl mo Teme 1, cMm. pasmen 5.4 PaGouei
mporpaMmbl JUCHUIIIINHBL.

Tema 2. Onenka oOuramuia

Llenb 3aHsATHS: POPMUPOBAHUE MPAKTUYECKUX HABBIKOB B MPOBEIECHUU OLIEHKH OCHOBHBIX
napaMeTpOB OOJTUTAIA.

dopma NpoBEACHUS: PEIICHUE MPAKTUYECKUX 3a7a4, TUCKYCCHS.

[IpakTrueckue 3agauu:

[IpakTrueckue 3agaun Mo Teme 2, cM. pasaen 5.4 Paboueii mporpaMMbl TUCIUILTAHEI.
KoHTtposibHbIE U AUCKYCCUOHHBIE BOIIPOCHI:

KoHTposibHBIE M TUCKYCCHOHHBIE BOTIPOCHI 1O TeMe 2, cM. pasnen 5.4 Paboueit mporpamMmbl
JTUCLUTITUHBL.

Tema 3. Ouenka NPV u IRR

Ienp 3ansaTHA: GOPMHUPOBAHUE IPAKTUYECKUX HABBIKOB B IIPOBEACHUU PACUETOB OCHOBHBIX
napamMeTpOB JIs1 OLICHKU HHBCCTHHHﬁ KOpmiopaluu.

dopMa NpoBEeACHUS PEIICHUE MPAKTUYECKUX 3a1a4, JUCKYCCHS.

[IpakTuyeckue 3agauu:

[IpakTuueckue 3agauu no Teme 3, cM. paszaen 5.4 Paboueil mporpaMMbl IUCHUIUIMHBIL.

KoHTposbHbIE U JUCKYCCHOHHBIE BOIIPOCHI:

KoHTponbHbIE U THCKYCCHOHHBIE BOIPOCHI 1O TeMe 3, cM. pazzein 5.4 Paboueil mporpaMMel
JUCLUTUIAHBL.

Tema 4. MogenupoBaHue ACHEKHBIX TOTOKOB

Lenr 3aHaTHA: (GOPMUPOBAHME MPAKTUICCKUX HABBIKOB B MOJCIMPOBAHUNA H OIICHKE
CcBOOOAHBIX NeHEeXHbIX MOTOKOB (FCF) kopmoparuu.

dopma MPOBEICHUS aHAIH3 M PEIICHNUE IPAKTHUECKUX KEHCOB, TUCKYCCHSI.

[IpakTrueckue KEncChI:

[Mpaktrueckue keiicel (kekic Linksys, keiic HBS Groupe Ariel S.A.) o teme 4, cMm. pazaen
5.4 PaGoueii mporpaMMbl TUCITUTUIAHBL.

KoHTposibHBIE BOIIPOCHL:

KonTponbHbie Bompock! o Teme 4, cM. pasaen 5.4 Pabodeil mporpaMMbl AUCHUTITHHBL.

Tema 5. Onenka akuui

Hens 3anatus: (QopmMupoBaHHE MNPAKTHUECKUX HABBHIKOB B MOJICTUPOBAHUU U OIICHKE
cBoOOAHBIX NeHekHbIX MOTOKOB (FCF) xopmopanuu.

dopMa NpoBeACHUS aHATN3 U PEIICHUE MPAKTUUECKUX KEHCOB, TUCKYCCHS.

[IpakTrueckuii Keuc:

[Ipaktuueckuii keiic KCP o teme 5, cM. pasnen 5.4 Paboueit mporpaMmbl AUCIUILIIUHBL.

KoHnTtpoinbHbIE BOIPOCHI:

KoHTponbHBIE BOIPOCH! TIO TeMe 5, cM. pasaen 5.4 Pabodei mporpaMMbl THCIUATIIHHEL.

Tema 6. CTpyKkTypa KanuTasia B yCIOBUSIX dPPEKTHBHBIX PHIHKOB.
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Henp 3ansaTus: (QOpMHUpPOBAHHE TEOPETUYECKMX 3HAHMA M TPAKTHUYECKUX HABBIKOB B
MOJIEJIMPOBAaHUH U OLICHKE CTPYKTYPBI KaluTajaa KOMIIAHHH.

®dopma NpoBEACHNS aHAIN3 U PELICHNE IPAKTUUECKUX 3aja4, JUCKYCCHUS.

[IpakTrueckue 3agauun:

[IpakTuyeckue 3agauu o Teme 6, cM. pasznen 5.4 Paboueil mporpaMmbl IUCIUILTUHBL.

KonTposibHbIE BOPOCHL:

KonTtpomnsHble BOIpocs o TeMe 6, cM. pasnen 5.4 Pabouei mporpaMmbl TUCIUITIIHHEIL.

Tema 7. CTpyKTypa ¥ CTOUMOCTb KanuTalla KOMIIAHUY MPU HAJTUYUU HAJIOTOB

Henp 3ansTus: GopMUpPOBaHHWE TEOPETHUECKHX 3HAHUNW M TMPAKTUYECKUX HABBIKOB B
MOJICJIMPOBAHUU U OLICHKE CTPYKTYPhI U CTOMMOCTH KaIruTajaa KOMIIAHUU [IPU HAJTMYUU HAJIOTOB.

dopMa NpoBEACHUS aHAIN3 U PELICHUE MPAKTUYECKUX KEHCOB, TUCKYCCHS.

[IpakTrueckuil kenc:

[pakrryeckwuii ketic Midco o Teme 7, cm. pazzaen 5.4 Paboueit mporpaMMbl TUCIUTLTAHBL.

[IpakTrueckue 3anauu:

[IpakTrueckue 3ama4u Mo TeMe 7, cM. pasnen 5.4 PaGoueii mporpaMmbl TUCIUTLTAHEI.

KoHTponbHbIE BOIPOCHI:

KonTtposbHBIe BOTIPOCH 110 TeMe 7, cM. paszzaen 5.4 Pabodeit mporpaMMbl AUCITUTUTHHBI.

Tema 8. Moaenu onTUMaIbHOM CTPYKTYpbI KanuTajaia KOMIaHUH

Henp 3ansaTus: (QOpMHUpPOBAHHE TEOPETUYECKMX 3HAHMA M TPAKTHUYECKUX HABBIKOB B
MCIIOJIb30BaHNUN KOMIIPOMHUCCHOM MOJIEIH KaluTajaa KOMIIAHHH.

®dopma NpoBEACHUS aHAIN3 U PELICHNE IPAKTUUECKUX 3a4a4 U Kelica, TUCKYCCHSL.

[IpakTrueckuii Keic:

[IpakTryeckwuii kec mo Teme 8, cM. paznen 5.4 PaGoueil mporpaMmbl TUCIHUITIIHHBI.

[IpakTrueckue 3anauu:

[IpakTryeckue 3agauu no TeMe 8, cM. paszzen 5.4 PaGoueil mporpaMmbl AUCIUIIIUHBIL.

KoHTposibHBIE BOIIPOCHL:

KonTtpomnbHble Bonmpocs! o TeMe 8, cM. paszen 5.4 Pabouei mporpaMmbl TUCIUITIIMHEIL.

9.2 Meroanyeckue peKOMEHIAIMHU 110 MOAN0TOBKE MPAKTHYECKUX KeilcoB

B xone msyuenus mucumruimHbl «KoprnopaTuBHble guHaHCHL. [IpoABHHYTHI YypOBEHB)
0co00e MecTO 3aHMMAET PEIICHUE W aHAJIH3 MPAKTUIECKUX KEHCOB 10 OPUTHHAIBHON METOINKE
I'apBapackoii 6usHec mkousl (Harvard Business School — HBS).

AHaIM3 MPaKTHYECKUX KEHCOB MAaKCUMAITLHO MPHOIIKEH K TPAKTUKE IPUHSITHS PEIICHHUH
— HeronHas HWH(GOpPMAaLUs, OrPaHWYEHHs BO BPEMEHH, KOH(IUKT IieJeid. DTO MO3BOJISIET
BBIPa00TaTh HEOOXOAMMBIE COBPEMEHHOMY CHEIMAINCTy HAaBBIKA W OBJIAJETh NMPAKTUYECKUM
MHCTPYMEHTAapHEM.

Jns  aHanm3a CTyACHTaAM IMIpelUlaraeTcsi peajibHas CUTyalus, KOTOPYIO HYKHO
NPOAaHAM3UPOBATh C TO3MIUHA HM3y4aeMOH TEeMbl AWCIMIUIMHBI, TPEATIOXKUTh MPAKTHYECKOE
pelieHre, TOATBEPAMB €ro COOTBETCTBYIOIIMMH pacuyeTamMH. Bce pacueTsl TpOBOAATCS C
nomotsio nakera Excel Microsoft Office, ohopmisitoress B 0JMH pacueTHbIH (ait.
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[NPMJIOXEHUE 1

AHHOTAIIUA

Jucuunnuna «KopriopatuBHbele (uHAHCHL [IpOABHHYTBI YPOBEHBY» SIBISETCS YaCThIO
00s3aTeNbHBIX  JUCHMIUIMH BapHaTUBHOrO Oyioka y4eOHOro TIUlaHa HaNpaBJIE€HHOCTU
«KopnoparuBuble ¢uHaHCH». JMCHUIIMHA peanu3yeTcss Ha SKOHOMUYECKOM (aKyJbTeTe
kadeapoit PUHAHCOB M KPEAUTA.
Lenp Kypca COCTOMT B YIIyOJEHHOM HM3YYEHHUHU CIEIHAIbHBIX BOIPOCOB TEOPUU HU
MPAKTUKU KOPIIOPATUBHBIX (DMHAHCOB HA COBPEMEHHOM SMIMPUYECKOM MaTepHale.
3amauu Kypca:
e yrIyOWUTH 3HAHMA B CHEIMATBHBIX BONIPOCAX TEOPHU KOPIIOPATUBHBIX (PMHAHCOB,;
® U3YYUTb OCHOBHBIE  TEOPETUYECKHUE  MOJENH,  COCTAaBISIOIIME  YacTu
KOPIOPaTUBHBIX (PMHAHCOB UX MPHUKJIAIHbIE aCTIEKTHI;
® T[I03HAKOMUTh C CYIIECTBYIOIUIMMH B MHPOBOM TMpaKTUKE TEHICHIMSIMH B
M3y4yaeMou peIMETHON 00J1acTu;
e chopMHpPOBATH HABBIKK PAOOTHI C AHATUTUIECKUMHU MaTepHATIaAMU;
e chopmHupoBaTH yMEHHE OPUEHTHPOBATHCS U MPUHUMATh PEIICHUS B TUIOBBIX U
HECTaHJApTHHIX OM3HEC-CUTYaIHsIX.
HMuctunnmuaa «KoprnopatuBable (uHaHCHL. [IpoaBUHYTHI ypOBEHBY» HAMpaBIeHA Ha
dbopMUpOBaHUE KOMIIETCHIIHHN:
e [IK-1- Cnocoben aHanmu3upoBaTh (PaKTOPbl CTOMMOCTH KOPIIOpPAIMH U YMETh MX
OLICHUBATD;
e [IK-3 - CnocoOeH pa3pabaTbiBaTh, aHAIM3UPOBATH, OIICHUBATH 3(PPEKTHBHOCTH U
PUCKH MHBECTHIIMOHHBIX IPOCKTOB.
B pesynbrare n3yueHus: JaHHON IUCUUIUIMHBI CTYACHTHI I0JKHBI:
3HaTh!
® METOABI U MOJICJIM CTOUMOCTH 3JIEMEHTOB KaluTajla KOMIAHUU U YIPaBICHUS STUMU
AJIeMEHTaMU

® METO/BI OLIEHKH MPOLIEHTHBIX CTABOK, OIICHKH JIOJITOCPOYHBIX TPEHJIOB U 0>KUAHUI
YYaCTHHKOB PBIHKA

® COBPEMEHHBIE TEHJEHIMH B 00JIaCTU KOPIIOPATUBHOTO (PMHAHCUPOBAHUS U YIPABICHUS
CTOUMOCTBIO KOMIIaHUH

YwmeTs:

e mnpousBoauth pacuetsi CF/FCF

® COCTaBJIATH MPOTHO3HBIEC pacdyeThl FCF, mpoBOIUTE aHATN3 ClICHApHEB

® OICHMBATh CTOMMOCTH OCHOBHBIX 3JIEMEHTOB KamurTasa

Brnanets:

® BJAJETh MOHATUHHO-TEPMUHOJIOTUYECKUM aNapaToM;

®  HaBBIKAMU MPOBEJCHUS MOJICIMPOBAHMS U OLIEHKHU JICHEKHBIX TIOTOKOB M CTOMMOCTH
AJIIEMEHTOB KaluTala KOMIaHUR
Paboueii mporpaMMoii TUCIUTUTMHBI TPEyCMOTPEHA IPOMEKYTOUHAs aTTecTanus B popme
JK3aMeHa.
OOm1ast TPyA0EMKOCTh OCBOCHHUS AUCITUTUIMHBI COCTABIISIET 3 3a4ETHBIX €AMHUIIBL.
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