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1. MosicuuTeNLHAA 3alIHCKA
1.1. Heanb u 320294 AUCHUILIHHBI

Llenp nmuctmmuimabl - «KoprmoparuBHble (UHAHCBDY COCTOMT B YINIyOJEHHOM H3YYCHHH
CHEIMALHBIX BOIPOCOB TEOPUU M MPAKTUKH KOPIOPATHBHBIX (HMHAHCOB HA COBPEMEHHOM
SMIIUPHYECKOM MaTepHale.

3amayn ITUCHHUILIMHEL:

e  YIIIyOWTbH 3HAHUS B CIICIUAIBHBIX BOIIPOCAX TEOPUH KOPIIOPATHBHBIX (DUHAHCOB;

e H3yYUTh OCHOBHBIC TEOPETUYECKHE MOJCIH, COCTABJISIONINEC YACTH KOPIMOPATUBHBIX
(DMHAHCOB MX MPHUKIIAIHBIC aCTICKTHI;

e TO3HAKOMHUTH C CYMIECTBYIOIIMMH B MHPOBOM MPAKTHKE TCHICHIUSMH B WU3y4aeMOU
MPEeIMETHOM 00JIaCTH;

e copMupoOBaTH HABBIKK PAOOTHI C AHATUTHICCKUMHU MaTePUAIAMU;

e cdopMUpOBaTH YMEHHE OPHCHTHPOBATHCS W NPHHUMATh PEIICHUS B THIIOBBIX H
HECTaH/IAPTHBIX OU3HEC - CUTYyaIHsIX.

1.2. llepeyeHb MJIAHUPYEMBIX Pe3yJILTATOB 00yUYeHHS MO TUCIUIIIHHE, COOTHECEHHBIX C
HHANKATOPAMHM JOCTHKEHUsSI KOMIEeTeHIH

KoMnerennus Nuaukaropsl Pe3yabTarbl 00yueHust
(Ko 1 HAMMEHOBaHUE) KOMIIeTeH Uil
(K01 ¥ HANMEHOBAHUE)
I1K-3 - Cnoco6en | [1K-3.1. - Bri6upaer | 3Hath:
MIPOBOJIUTH OIICHKY | KpUTEPHH OIICHKH | - COBPEMEHHBIC TCHCHIINH B 00JIACTH
sdextuBHOCTH  OM3HEC- | 3D PEKTUBHOCTH Ou3HeC- | KOPIOPAaTHBHOTO (PMHAHCUPOBAHUS U
aHanmm3a Ha OCHOBE | aHaM3a VOpPaBIEHUS CTOMMOCTBHIO KOMITAaHUH.
BBIOpaHHBIX KPUTEPUEB YMmeTs:

- IPOBOAWTL aHaJIN3 CLUCHAPUCB
OLICHUBATb CTOUMOCTH OCHOBHBIX
9JICMCHTOB KalluTaJia

Biagers:
- MOHATUIHO-TEPMHHOJIOTUIECKUM
anmaparom.
[1K-3.2 - IIpoBOOUT OIEHKY | 3HATH:
Ha  OCHOBE BBIODaHHBIX | - METOJAbl M MOJEIH CTOMMOCTHU
KpUTEPHUEB DIIEMEHTOB

KaluTajga KOMIAHWMM W YIpaBJICHHUS
STUMHU 3JIEMEHTAMU;

- METOJbI OLIEHKH MPOLIEHTHBIX CTABOK,
OLICHKH JIOJITOCPOYHBIX TPEHIOB H
0’KMJaHUI YYaCTHUKOB PBIHKA.

YMers:

- npou3BoauTh pacuetsl CF/FCF
cocTaBiIATh IporHo3Heie pacyetsl FCF.
Biagers:

- HaBbIKaMU MIPOBEICHUS
MOJIETIMPOBAHUS M OLICHKU JIEHEXHBIX
MIOTOKOB M CTOMMOCTH DJIEMEHTOB
Kanurasga KOMIIAHUH.
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1.3. MecTO JUCUMILIIMHBI B CTPYKTYpe 00pa30BaTeIbHONH NPOrpaMmbl

Juctuninna «KoprnopatuBHble (UHAHCBD) OTHOCHTCS K (OPMHUPYEMOH y4acCTHHKAMHU
00pa3oBaTeNbHBIX OTHOIIEHUH OJI0KA TUCIHUILINH y4eOHOTO IJIaHa.

JInst OCBOEHMS JUCHUILTMHBI HEOOXOIUMBI 3HAHUS, YMEHUS M BIaJICHUS, CHOPMUPOBAHHBIC B
XO[€ M3Y4YCHHs CIEAYIOMUX AMCUUIUIMH: MUKPOIKOHOMHKA, MEHEIKMEHT, DKOHOMHKA (UPMBI,
Crpaterun pa3BuTHs OU3HEca.

B pesynbrare OCBOEHHMS JUCHUIUIMHBL (OPMHUPYIOTCS 3HAHHS, YMEHUS W BIAJCHHUSA,
HEOOXOAMMBIE Ui  CIA4d  TOCYAapCTBEHHOTO  9K3aMEHAa W BBIIIOJHEHUS  BBIMTYCKHON
KBaJTM(PUKAITMOHHON pabOTHI.

2. CTpyKTYpa THCHUILITHHBI
O6mmas TpyA0€MKOCTh TUCIUIUIMHBI COCTABISIET 3 3.€., 108 akameMuuecknx 4acos.

CTpyKTypa IMCUMIJIMHBI JIS1 04HOI opMbI 00yUeHM I

O0beM IUCHUIUTMHBI B (OpME KOHTAKTHOM paboThl OOYYAIOIIUXCS C MeJarormyecKuMu
paboTHMKaMu W (WJIM) JIMIIAMHU, TPUBJICKACMBIMH K pealiu3aliii 00pa3oBaTEeIbHOW MPOrpaMMbl Ha
WHBIX YCIIOBUSIX, IPU MIPOBEICHUH YICOHBIX 3aHSATHH:

Cemectp | Tum yueOHBIX 3aHATHI KonnuectBo
4acoB
3 Jlexum 10
3 [TpakTrueckue paboThI 20
Bcero: 30

O06beM TucHUIUIMHBI (MOIYJIsl) B OpME CaMOCTOSTENIbHON paboThl 00YYAIOIIKXCS COCTABISAET
78 akaJleMHUYECKUX YaCOB.

CTpyKTypa AUCHUILIMHBI /151 0YHO-3204HOI (popMBbI 00yUeHUsA

O6bemM auctuIIMHBL B (OpME KOHTAKTHOW pPabOThl 0OydYaroumuxcsi ¢ TMeAarormiecKuMu
paboTHUKaMu ¥ (WIK) JHUIIAMH, TPUBIEKaEMBIMH K peaju3alliu 00pa3oBaTENbHON MpOrpamMMbl Ha
WHBIX YCJIOBHSX, IPU MTPOBEICHUH YUCOHBIX 3aHITHUM:

Cemectp | Tun yueOHBIX 3aHATHIA KonnuectBo
4acoB
4 Jlexuun 8
4 [TpakTuyeckne padoThI 16
Bceero: 24

O06beM TUCHUIUTMHBI (MOIyYJsl) B opMe CaMOCTOSTENbHON paboThl 00YYAIOIIUXCS COCTABISET
84 akanmemuueckux Jaca.

CTpyKTypa AMCHMILIMHBI IS 3204HOH opMbI 00yYeHHs

Ob6pvemM puctumIuHBL B (popMe KOHTAKTHOM paboThl OOYydaIOMIMXCS C TMeJarorn4ecKuMu
paboTHUKaMu | (WJIK) JUIAMM, TPUBJIEKaEMbIMH K peajau3aluu 00pa3oBaTENbHON MporpamMMmbl Ha
WHBIX YCIIOBHSIX, P MTPOBEACHUH YUEOHBIX 3aHATHI:

Cemectp | Tum yueOHBIX 3aHATUI KomnuectBo
9acoB
3 Jlexuun 4
4 [TpakTHyeckue paboThl 8
Bcero: 12




O0beM AUCHUIUTUHBI (MOTyJIs1) B hOpME CaMOCTOSITEIbHON pabOThl 00YYAIOIIMXCSl COCTABIISET
96 akazeMHYECKHUX YacoB.

3. Conep:xxaHue TUCUUILTAHBI

HaumenoBaHue pasjaeia
AMCHMILINHBI

Conep:xanue

Tema 1. [IpoueHTHBIE CTABKH

[Taputer mpouentHsix ctaBok. CtaBku APR u
EAR, B3aumHas koHBepcusa. PaKkTophl, ONpEAeIsSIoNe
MPOLICHTHBIE CTaBKH. HoMUHambHBIE U pealibHbIC
MPOLIEHTHBIE CTaBKHU. Bpemennas CTPYKTypa
MPOLICHTHBIX ~ CTAaBOK W KpUBasg  JOXOJHOCTH.
JleTepMuHaHTHI IPOLEHTHBIX CTABOK.

TeMma 2. Onenka ooJiuranui

Buabl oOnuranuii, peiTHHTOBBIE OLEHKH, IIKaJIa
peritunroB. [lapamerpsl oOnmranumii. Pacuer
JIOXOJTHOCTH K IOTaIleHUI0 o0uranuii. LleHs! u
JIOXOJIHOCTH oOnuranuii. «Uucras» u «rps3Hash 1eHa
obnuranuii. YyBCTBUTEILHOCTD 11€H 00JIUTaIuii K
KoJIe0aHUsIM IPOIEHTHBIX CTaBOK. O1eHKa
0€3pHUCKOBBIX KYITOHHBIX U OECKYIIOHHBIX OOJIMrail.

Tema 3. Ouenxa NPV u IRR

3akon eauHoi nensl, mpaBwio NPV u IRR mis
OTIIeNbHBIX MPOeKTOB. Ocobbie ciayyan: NPV<0 u
IRR>r, gBa 3nauenus IRR, mer IRR. NPV u IRR mis
B3aMMHO MCKJIIOYAIOIIKUX MPOEKTOB. MeTon
Bo3pactaromiero IRR.

Tema 4. MoaeaupoBanue
JEHEKHBIX IOTOKOB

ba3oBas MOzi€Ib JEHEKHBIX IIOTOKOB. Y UeT BHEIHUX
AKCTEPHAIUHN U TOTNOJIHUTEIbHBIX (pakTopoB. Pacuer
NWC u FCF. Pacuer NPV nHa ocnoBe FCF. Ananus
npoekTa (Touka 6e3yOpITouHOCTH 110 Kputeputo NPV,
aHaJIM3 YyBCTBUTEIBHOCTH U aHAJIHU3 CLIEHAPUEB).
MopenvupoBaHue AeHEKHBIX MOTOKOB B Excel.

Tema 5. Ouenka akuui

Mojens AMCKOHTUPOBAHUS AUBUICHIOB. JIUBUICHIHAS
JIOXOJIHOCTb, JJOXOJHOCTb Ha aKIUI0 M OOLIMN JO0XO.
Ocobble ciry4au IIPUMEHEHHUS MOJIEeNU
JTUCKOHTHPOBAHUS JMBHJIEHIOB: UHBECTHPOBaHHE Ha |
roj, WHBECTHPOBaHHWE Ha  OOJNBLIOW  MEpUon,
JUBUJICH/IBI C MOCTOSIHHBIM POCTOM, C W3MEHSIOIINMCS
poctom. OrpaHuueHuss MOJAEIN AMCKOHTHPOBAHMS
TUBUICHIOB. Mozenu OLEHKHM TMOJHOW BBIIIATHI U
oneHKkH JeHexxHbIX noTokoB DCF. Onenka Ha ocHOBe
MYJIbTUIUIMKATOPOB.

Tema 6. CTpyKTypa Kanurtaja B
yCI10BUSAX 3(PPEeKTHBHBIX PHIHKOB

Crioco6b! (pHAHCHPOBAHUS, BIUSHUE JIEBEpUIXKa HA
PHUCK U TIOXOAHOCTb. JIeBepuxk, apouTpax u
CTOMMOCTh KOMITaHUH (TIepBasi Teopema MM).
JleBepumx u croumocts kanurana. WACC Ha
COBepILEHHBIX/3()(HEKTUBHBIX PHIHKAX KalMUTala
Crpykrypa kanutana 1 EPS Ha 3¢ (eKTHBHBIX phIHKaX.

Tema 7. CTpyKTypa KanuraJa ¢
y4€TOM HAJIOTOB

[IponieHTHO-HAIOTOBBIM IUT, €r0 OIEHKa IS
JIEBEPUKHBIX M HEJIEBEPUIKHBIX JEHEKHBIX MOTOKOB.
WACC c¢ yueroB HamoroB. llemeBoe 3nauenme D/E.
BivsiHMe JMYHBIX HAJIOTOB MHBECTOPA HAa CTPYKTYPY




kanutana. OnTUManbHas CTPYKTypa KamuTala ¢
yderomM  HainoroB. Poct 3a cuer momnroBoro
(buHAHCHPOBAHMSL.
8. Tema 8. CTpykTypa Kanuraja ¢ Hedont u 6aHKpOTCTBO Ha YPHEKTUBHBIX PHIHKAX,
Y4eTOM OTKJIOHEHHUI OT BIIMSIHUE HA CTPYKTYpY Kanutana. M3nepxku
3¢ dexkTUBHOCTH OaHKPOTCTBA M CTOUMOCTH (hupMbI. M3aepKku
(UHAHCOBBIX MPOOJIEM U CTOUMOCTH (pupMbl. Monenu
ONTUMAJILHOM CTPYKTYPBI KalluTaia: KOMIPOMUCCHAs
MO/I€JIb, ar€HTCKUE MOJIEIHN. ATEHTCKUE U3JIEPKKU U
CTPYKTypa Kanuraia. AcuMmmeTpuyHas HHQopMalus 1
CTPYKTYypa Kanuraia.
4. Oopa3oBaTejibHbIe TEXHOJIOTHH
Ne (HaumenoBanme |Buiabl yueOHBIX
. Oo0pa3oBaTte/ibHbIE TEXHOJIOTHHI
n/n |pasgeJa 3aHATHNA
Texunus 1 Jlekuusa-Busyanusauus
[IpouienTHBIC ' Pemenne npakTuyeckux 3a/1a4 ¢ UCIOJIb30BaHUEM
Cemunap 1.
1. |craBku naketa Excel
CamocTosaTenbHas
aGoTa [ToaroTroBKa K 3aHATHIO C UCMOJIB30BAHUEM
P y4eOHBIX MAaTEPUAJIOB Ha T'YTJI-TUCKE
Jlexuusi-Bu3yanu3amus
Jlekus 2. 1 y 1
Conuttan 2 Pemrenue nmpakTuueckux 3aay ¢ UCHOJIb30BaHUEM
2. Orenka oo0muranui p 2 nakera Excel
CamocTosaTenbHas
aGoTa [ToaroToBka K 3aHATUIO C UCTIOJIB30BAHUEM
p y4eOHBIX MAaTEPHAJIOB Ha T'yTJI-UCKE
Texms 3 Jlekuusa-Bu3yanusauus
Ouenka NPV n ) Pemenune npakTMyeckux 3ajad ¢ UCIOJIb30BAHUEM
Cemunap 3.
3. |IRR maketa Excel
CamocTosTenbHas
aGoTa [ToaroToBKa K 3aHATHIO C UCTIOJIB30BAHUEM
p y4eOHBIX MAaTEPUaIOB Ha TYTJI-TUCKE
Texus 4 Jlexuusi-Bu3yanu3anus
MopenupoBanue Cenuta 4 Pemrenne 1 aHanm3 nmpakTU4YECKOro Kemca ¢
4.  |meHeXHbBIX MOTOKOB p = ucrnonb3oBanueM nakera Excel. luckyccus.
CamocrosiTenbHas
AGoTa [ToaroroBka K 3aHATHUIO C UCTIOJIB30BAHUEM
P y4eOHBIX MaTePHAIIOB Ha T'yTiI-IHUCKE
Texuns 5 Jlexuusi-Bu3yanu3anus
OreHKa aKIuii Cenmna '5 Pemenue n anam3 mpakTUYECKOTrO Kewica ¢
5. P> ucrnonb3oBanueM nakera Excel. luckyccus.
CamocTosTenbHas
aGoTa [ToaroroBka K 3aHATHUIO C UCTIOJIB30BAHUEM
P y4eOHBIX MaTepPHAIIOB Ha T'yTJI-IUCKE
Crpykrypa Textwms 6 Jlexums-Bu3yanu3anus
Kanurasia B Centia .6 Pemrenue u aHanm3 npakTUYECKOro Kekca ¢
6. |ycroBusx P o ucrnons3oBanueM makera Excel. Jluckyccus.
CamocrosiTenbHas
3¢ (HeKTUBHBIX aGoTa [ToaroroBka K 3aHATHIO C UCTIOJIB30BAHUEM
PBIHKOB p y4eOHBIX MAaTEPUAJIOB Ha TYTJI-TUCKE
Texuns 7 Jlexuusi-Bu3yanu3anus
Crpykrypa Cenutta ’7 Pemrenne n aHanm3 nmpakTUYECKOro Kemca ¢
7. |kamuTana c y4eTom p /. ucrnonb3oBanueM nakera Excel. luckyccus.
CamocrosiTenbHas
HaJIOTOB pabora [ToaroroBka K 3aHATHIO C HCTIOJIB30BAHUEM

y‘{e6HBIX MaTCpHAJIOB HA T'YTJI-AUCKC
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Jleknus-Busyanusanus

CtpykTypa Jlexknus 8. N
Pemenue u aHanu3 npakTu4eckoro Keiica ¢
kanuraia ¢ yueroMm |Cemunap 8.
8. ucrnosib3oBanueM nakera Excel. luckyccus.
OTKJIOHEHHS OT CamocTosaTenbHas

HO,Z[FOTOBKa K 3aHATHUIO C UCITIOJIb30BAHUECM

3¢ (HEeKTUBHOCTH pabora
y4eOHBIX MaTepHUajIoB Ha T'yIJI-IUCKEe

B nmepuon BpeMEHHOrO NPHOCTAHOBICHUS TIOCEHICHHUS OOYYArOIIMMHCS TOMEIICHUH U
tepputopuun PITY s opranuzanuu yuebHOro npoiiecca ¢ IpUMEHEHHEM 3JIEKTPOHHOTO 00y4YeHUs U
JTUCTAHIIMOHHBIX ~ O00pa30BaTEIbHBIX TEXHOJIOTUHA MOTYT OBITh  HCIIOJB30BAHBl  CIICTYIOIINE
o0pa3oBaTeNbHbIE TEXHOJIOTHH:

— BUJICO-JICKIINH;

— OHJIAWH-JIEKIIUH B PEKUME PEAIBHOTO BPEMEHH;

— DJIGKTPOHHBIE YUYEOHUKH, YIeOHbIC TOCOOMS, HAYYHBIC U3/IaHUS B AJICKTPOHHOM BHUJIC U JIOCTYII
K MHBIM 3JIEKTPOHHBIM 00pa30BaTelIbHBIM pecypcam;

— CUCTEMBI JIJIsl SJIEKTPOHHOT'O TECTUPOBAHUS;

— KOHCYJIbTAIIMH C MUCIOJIb30BAHUEM TEJIIEKOMMYHHKAIIMOHHBIX CPE/ICTB.

5. OneHKa NJIAHUPYeMBbIX Pe3yJIbTATOB 00y4YeHHUs!

5.1 CucreMa oleHUBAHUA

®opma KOHTPOJIA Makc. KoJIM4ecTBO 0aJ110B
3a ogny Bcero
padoty

Texkyuuii KOHTPOJIb:

- 0meenvl Ha KOHMPOJIbHblE 80NPOCHI 1 6ann 8 bannos

- yyacmue 8 OUCKYCCUU HA ceMUHape 1 6ann 8 bannos

- peutenue npakmuyeckux saday (memwl 1-8) 3 banna 24 banna

- peuleHue U aHaiu3 npakmuieckux Keucos (memot 4, 5, 7, 8) S bannos 20 bannos

ITpoMexyTOuUHasl aTTECTALUS —3a4em ¢ OYeHKOU 40 6annoB

Hroro 3a cemectp 100 6amoB

[Tomy4yeHHBI COBOKYIHBIM pe3yJbTaT KOHBEPTUPYETCS B TPAJULMOHHYIO LKAy OLIEHOK U B
IIKaTy oleHOK EBpomeiickoli cucteMbl nepeHoca u HakoruieHus kpeautoB (European Credit Transfer
System; nanee — ECTS) B COOTBETCTBUU € TaOJIUIICH:

[Ixana
100-6amnpHast mkana | TpaaumuoHHas IIKaia ECTS
95 —100 A
8394 OTIIMYHO B
68 — 82 XOpOLIOo 3aUTEHO C
56 — 67 D
50 _55 YJIOBJIETBOPUTEIHHO E
20-49 FX
0_19 HEYJIOBJIETBOPUTEIBHO HE 3a4TEHO F

5.2 Kputepuu BbICTaBJICHHS OI[EHKH 10 THCIUTIINHE

Bamwasl/ | Ouenka mo Kpurepun oueHku pe3yabTaToB 00y4eHUsl 1O AUCUHUIJIMHE

Ixana | AucOMILINHE
ECTS
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Baaasl/ | Ouenka nmo Kputepun oueHkn pe3yaibTaToB 00y4eHUsI 10 JUCUUIJIMHE

HMIxana | gucHUIIAHE
ECTS

100-83/ OTJINYHO/ BricTaBisiercst 00yJaromemycs, eciid OH IITyOOKO U MPOYHO YCBOMII TEOPETHUCCKUM U
AB 384YTEHO MPaKTHIECKHiT MaTEPHANl, MOXKET POZIEMOHCTPHPOBATH OTO Ha SAHATHSAX 1 B X0
MPOMEXXyTOYHOH aTTeCTaIHN.

OO0y4atoniuiicsi HCUSPITBIBAIONIE U JIOTHIECKH CTPOWHO M3IaraeT yueOHBIH MaTepua,
YMEET yBSI3bIBaTh TEOPHIO C IIPAKTHKOMH, CIIPABISIETCS C PEIICHUEM 33124
npodeccroHaNbHOI HAaNPaBJICHHOCTH BBICOKOTO YPOBHSI CIIO’KHOCTH, NIPAaBUIILHO
000CHOBBIBAET PHHSATHIE PELICHHUS.

CB00OHO OpUEHTHPYETCS B yueOHOH 1 MpoecCHOHANBLHOM JIuTeparype.

Or1eHKa 1Mo AUCIMIUIMHE BBICTABISIFOTCS 00yYaronieMycs ¢ y4éToM pe3yIbTaToB
TEKyLIeH U IPOMEXYTOUHOM aTTECTALIMH.

KomnereHuuny, 3aKperui€HHbIe 32 JUCHUILIMHON, COPMUPOBAHBI HA YPOBHE —
«BBICOKHI».

82-68/ Xopo1io/ BricTaBmsiercs 06y4aromemMycsi, €Ciii OH 3HAET TEOPETUYECKUI U TPAKTUUECKUI
MaTepuai, FPaMOTHO U MO CYIECTBY U3JIaraeT €ro Ha 3aHATHIX U B X0
MIPOMEXYTOUYHOH aTTECTallH, HE JOMYyCKasl CyLIECTBEHHBIX HETOUHOCTEN.
OO0y4aronuiicss IPaBUIIEHO IPUMEHICT TEOPETUICCKUE TTOIOKEHUS TIPH PEIICHUN
MPaKTUIECKUX 3a/1a9 IPO(PECCHOHANBEHON HAIPaBICHHOCTH Pa3HOTO YPOBHS
CIIO)KHOCTH, BIIaJIeeT HEOOXOAUMBIMH JIJIS STOTO HABBIKAMH U MPUEMaMH.
JlocTaTo4HO XOpOLIO OPUEHTHPYETCS B yueOHOH U PO ecCHOHATIbHOM TuTeparype.
Or1ieHKa Mo JUCLUIUINHE BBICTABILIIOTCA 00yUaromeMycs ¢ y46TOM pe3yIbTaToB
TEKyLIed U IPOMEXYTOUHOM aTTECTALIMHU.

KomnereHuuny, 3aKperui€HHbIe 32 JUCHUILIMHON, COPMUPOBAHBI HA YPOBHE —
«XOPOILHI».

C 3a4TEHO

67-50/ Y/I0BJIETBO- BricTaBnsiercs obydaromemMycsi, €Clii OH 3HaeT Ha 6a30BOM YPOBHE TEOPETHUECKUN U
NpaKTHYECKUIT MaTepuall, JOMYyCKaeT OT/ASNIbHBIE OIIMOKH ITPU €T0 M3JI0KEHUH Ha
3aHATHAX U B X0JI€ IPOMEXKYTOUHOM aTTECTALMH.

OO0y4aronIuiicsi UCTIBITHIBACT ONPEASIEHHBIC 3aTPYIHCHHUS B IPAMCHCHUH
TEOPETHICCKUX TTOJIOKEHUH MIPH PEIICHUH MPAKTHYECKIX 32134 MPOohecCHOHATBHON
HaIpaBJICHHOCTH CTAaHIAPTHOTO YPOBHS CIIOKHOCTH, BJIaleeT HCOOXOIUMBIMH IS
9TOro 6a30BBHIMU HABBIKAMH U MPUEMAMHU.

JleMOHCTpHpYeT TOCTATOYHBII YPOBEHb 3HAHUS YUEeOHOM JUTEPaTyphI IO AUCITUTLIIHE.
OreHka 1o JUCITUIUIMHE BBICTABISIOTCS 00ydaomeMycsi ¢ y9éTOM pe3yIbTaToB
TEKyLIeH U IPOMEXYTOUHOM aTTECTALIMHU.

KommnereHnuu, 3akperuiéHHbIE 3a TUCIUIUTMHON, COPMUPOBAHBI HA YPOBHE —
«ITOCTATOYHBIN».

D,E puTensHo/
3a4TECHO

49-0/ HEYJIOBJIET- BricTaBnsiercs oOydaromemMycsi, €Clii OH He 3HaeT Ha 0a30BOM YPOBHE TEOPETHUECKUI
F,FX BOPHTEIIBHO / | ¥ MPaKTHIECKHii MaTepHal, 0MycKaeT rpyOble OIIMOKHU IPH €ro U3N0KEHUH Ha
3aHATHSX U B XOZ1€ IPOMEKYTOUHON aTTECTALlUH.

OOyuyaronuicst NCTIBITHIBACT CEPhE3HbIE 3aTPYAHEHHS B TPUMEHEHUN TEOPETHUECKUX
TIOJIOKEHHH NTPH PEIICHUH NMPAKTHYECKUX 3a71ad MTPO(EeCCHOHANBHON HAIIPaBICHHOCTH
CTaH/IaPTHOTO YPOBHS CII0KHOCTH, HE BJIaJieeT HEOOXOIUMBIMH JUIS 3TOTO HAaBBIKAMH 1
NIpUEMaMH.

JleMoHCTpHpYeT (parMeHTapHbIe 3HAHUS YIeOHOH TUTEpaTypsl 10 JUCIUILUINHE.
Or1ieHKa Mo JUCLUIUINHE BBICTABILIIOTCA 00yUaromeMycs ¢ y46TOM pe3yIbTaToB
TEKyLIeH U IPOMEXYTOUHOM aTTECTALIMHU.

KommereHnny Ha ypoBHE «JIOCTATOUHBIN», 3aKPEIUIEHHBIE 32 JTUCIUIUIMHON, HE
c(OpMHUPOBaHBbI.

HC 3a4TCHO

5.3 OueHouyHble cpeacTBa (MaTepuHajbl) s TeKYyIIero KOHTPOJsS YCHeBaeMOCTH,
NMPOMEKYTOYHOM ATTEeCTANMH 00y4aIOIUXCS M0 AUCIUIIIHHE

KonTposabHbIe BONpockl

o teme 1:
1. B uem pazuuna mexay APR u EAR?
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Moxuo 1m ucnonb3oBaTh APR B kaudectBe craBku AucKoHTHpoBaHusA? Ilouemy? A
EAR?

Kak BBIUMCINTE OCTATOYHYIO CTOMMOCTD 3aiima?

Urto Takoe amopTH3anus 3aiima?

B uem pazHuia Mex1y HOMUHAIbHBIMU M PEaIbHBIMU MPOIIEHTHBIMU CTaBKaMu?

Kaxk oxuganust ”HBECTOPOB 0 OyAyIIUX KPATKOCPOUHBIX MPOLEHTHBIX CTaBKAX BIIUSIIOT
Ha

TEKYI1Y0 KPUBYIO JOXOJHOCTH?

[Touemy koprnoparuu 1iaTAT 60siee BHICOKHE CTaBKH 10 3aiiMaM, 4eM IIPaBUTENbCTBA?

no reme 2:
Kak cooTHOCHTCS 1ieHa OOJIMIaliiu U €€ JOXOJIHOCTh K IOTalleHHI0?
Ha ocHoBaHMM KakuX JaHHBIX MOXKET OBITH OIpeieiieHa Oe3pHCKOBas IMPOIECHTHAs
CTaBKa
JUIS1 N-TIEPUOI0B?
Kak BbIUMCINTG IEHy KYNOHHOM 00JHMrany Ha OCHOBAaHUH LIEHBI OECKYTIOHHON
oOymranuun?
Kaxk BbrYrcIuTh 11eHy KYIOHHON OOJUTAINK, UCTIONb3YS JOXOAHOCTh K TOTAIlICHUIO
OecKynoHHOW obmuranun?
OObsicHUTE TIOYEeMY JBE KYIOHHBIC OOJIMTaliil C OJWHAKOBBIM CPOKOM TOTAIICHHUS
MOTYT
HMMETh Pa3HYIO T0XOJHOCTh K MOTAIIEHUIO?
[Ipu HEeU3MEHHON JOXOTHOCTH K MOTAIICHUIO OOJIUTaIlK KaK MEHSETCS €€ [eHa MEKITY
BBITIJIATaMU KYTTIOHOB?
Kak xynonHasi cTaBka oOnuranuii BIuseT Ha 4yBCTBUTEIBHOCTh €€ LIEHbI K KOJIeOaHUIM
MPOIICHTHBIX CTaBOK?
C KaKuM pUCKOM CTaJIKUBAETCs JAepxKaTellb Oe3pUCKOBOM 0OIUTALIUY €CIId OH OyIeT
[IpoJaBaTh €€ J0 MOoraleHus?

no reme 3:
Yro mokaspiBaeT pasHuma wmexay |IRR  u  cromMocThio  KamuTaia/cTaBKOM
JTUCKOHTHPOBAHUs?
IIpu xakux ycnosusax npasuia NPV u IRR coBnagaroT 1is OTAENbHBIX TPOEKTOB?
Eciu npaswia NPV u IRR npuBoasT K pa3HbIM peIIEHUsM I OTAEIBHOIO IIPOEKTAa,
KakoMy Bl nocienyere? Ilouemy?
CIIO)KHOCTH, HE€ BIJIaZileeT HEOOXOAMMBIMU JUIsI STOrO HaBbIKAMM U TNpUEMaMHU.
JleMoHCTpHpYeT parMeHTapHble 3HaHUS y4eOHOH! JINTepaTyphl MO AUCIHUIITHHE.
OneHka MO JWUCHUUIUIMHE BBICTABIAIOTCS OOydaroumiemMycs ¢ y4€ToM pe3yJbTaToB
TEKyLIEH U TPOMEXYTOUYHOHN aTTeCTaluy.
KomnereHiiun Ha ypoOBHE <«JIOCTAaTOYHBINW», 3aKPEIUVIEHHBIE 32 AWCUUIUIMHOW, HE
chopMHUPOBAHBI
[ToueMy aJis B3aMMHO MCKJIIOYAIOIIMX MPOEKTOB penieHne Ha ocHoBe IRR Moxer ObITh
OLIMOOYHBIM?
Yro takoe Bo3pacratomias IRR u xak oHa ympomiaeT npuHsITHE perIeHni?

no teme 4:
Kak nporaosupoBath 6e30sroBoit unucteiit qoxon (Unlevered Net Income/NOPAT)?
Hamo nu BxmrouaTh sunk cost B pacxojisl mpoekTa?
OObscHUTE, TOYEeMY HY>KHO BKJIFOYATh Opportunity cost B pacXobl MpoekTa?
Uro Takoe HaJIOroBbI aMOPTU3ALMOHHBIHN IIUT?
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Kakne xoppexktupoBku K Oe3monroBomy umctomy goxoxy (Unlevered Net
Income/NOPAT) nomxubl ObiTh caenanbl npu pacyere FCF (CBOGOTHBIX TEHEKHBIX
MTOTOKOB)?

Urto Takoe aHanu3 clieHapueB?

YeM aHaIM3 CIICHAPUEB OTIMYACTCS OT aHAJN3a YyBCTBUTEIBHOCTH?

o Teme S:
Kak M0KHO BBIUMCIIATE MOJHBIM JOXO/ Ha aKIHIO?
Kakyto cTaBKy THCKOHTA UCIIOIB3YIOT MPU AUCKOHTUPOBAHUH OYAYIIUX JTCHEKHBIX
IIOTOKOB Ha aKI[Ui0?
[ToueMy y KpaTKOCPOUYHBIX U JOJTOCPOUYHBIX HHBECTOPOB OJMHAKOBBIC 0KUAHUS
OTHOCHUTEIBHO 1I€H Ha aKIHU?
Kakumu Tpems criocobamMu MOXKET KOMITaHUS YBEJTMYUBATh OyAyIIue TUBUACHIBI Ha
aKIuio?
[Tpu kaKux 0OCTOATENBCTBAX KOMIIAHUS MOXKET YBEIIMYUBATh LICHY CBOSH aKIINH,
COKparasi TMBHJICH bl U YBEIMYHUBAs 00beM UHBECTHUIINI?
Uem u Kak OTJIMYaeTCa TEMI pOocTa §, UCHOJIb3YEMbId B MOJENN MOJTHOM BBIIIATHI OT
TeMIIa
pocCTa, UCTIOIb3YEMOI'O B MOJENIH IUCKOHTUPOBAHUS TUBUICHI0B?
Uewm omnpenensieTcs CTOMMOCTh KOMIaHUU?
Kak M0xHO onpenennTh CTOUMOCTh aKIIMM KOMIIAHWHA Ha OCHOBaHWHU JIAHHBIX O €€
CBOOOIHBIX JEHEKHBIX TOTOKAX?

no teme 6:
[ToyeMy CTOMMOCTD U JICHE)KHBIE IMOTOKH COOCTBEHHOI'O KamuTaljia C JAO0JTOM MEHBIIE,
yeM y 0€3/10JIroBoro coOOCTBEHHOT0 KanuTasa?
Kak cooTHOCHUTCSI pUCK M CTOMMOCTH KanuTajia GupMbl 0e3 1oira 1 (GUPMBI C JOIAToM?

mo reme 7:
Ecnu mamuuue Hamoros CANHCTBCHHOC HECOBCPIHICHCTBO PLIHKOB, KaK B 3THUX YCJIOBUAX
CTOMMOCTh KOMITAHUU C JIEBEPUDKEM OTIWYAeTCd OT CTOMMOCTH KOMIaHuUU 0e3
neBepuKa?
Kak neBepumk BAHsEeT Ha CpeTHEB3BEIICHHYIO CTOUMOCTD KaluTajga KOMIIaHu!?
Kak MOT'YT BbBIMI'PAaTh aKIIMOHEPHI IIPU PECKANIUTAIIU3AlIU KOMIIAHWH, €CJIX 3TO CHUXKACT
OOIIYI0 CTOMMOCTh COOCTBEHHOTO KamuTasna?

1o teme 8:
Ha >QQexTuBHbIX pbIHKaX SBISETCS JU BEPOSTHOCTh OAHKPOTCTBA HEAOCTATKOM
J0JTOBOTO (PMHAHCUPOBAHUS?
CHuxkaet u puck 1e¢oiita CTOMMOCTb KOMITaHUU (Ha 3((EKTUBHBIX PHIHKAX)?
KTo nmokpsIBaeT uzaepKku 0aHKpOTCTBA?
[ToueMy koMIaHusi HECET U3JEPKKU OAHKPOTCTBA O TOTO KAaK M3BECTHBI YCHEX WM
IIPOBaJl HOBOM CTpaTerun?
Ecnu u3nepxku 6aHKpOTCTBA MIIATATCS TOJIBKO pa3 (KOr/aa KOMIIaHUsl OaHKPOTHUTCS ), TO
9T U3AEPKKHU HE BIUAIOT HA HA4YaJIbHYI0 CTOMMOCTh KOMIIaHUH. BepHo nnu Het?
Kak BnusieT HaJIOTOBBIN IUT Ha PEIHOYHYIO CTOMMOCTD OaJTaHCOBBIX CTaTEH?
B uem «koMIpoMuccy B KOMIIPOMHCCHOM MOJENN ONTUMAIBHOW CTPYKTYpbI KanuTaa?
CornacHO KOMITPOMHCCHOM MOJeNId, NpU MPOYMX PaBHBIX, Kakas KOMIIAHUS HMeEeT
Oouee
BBICOKHMI ONTHMalbHBIH YpOBEHb [0JIra: C OYEHb BOJATUIBHBIMU J€HEKHBIMU
MIOTOKAMH
WJTU C TIPEJICKa3yeMBbIMH (OTHOCUTEIHHO CTA0MIHLHBIMH) IEHEKHBIMH TTOTOKAMH?



12

11. B 9yem «KOMIPOMHUCC» B KOMIIPOMHUCCHOHN MOJIENTH ONTUMAIBHOM CTPYKTYpPhI KaruTasa?

12. CornacHO KOMIIPOMHCCHOM MOJENH, MPU TPOYUX DPABHBIX, Kakash KOMIIAHHS HMeEeT
Ooee

13 BBICOKMH ONTHMAaJIbLHBIN YPOBCHbL JoJira: € OYCHb BOJIATWIBHBIMHU JCHCKHBIMU
MOTOKAMHM WJIM C TPEICKa3yeMbIMH (OTHOCUTEIBHO CTaOMIBHBIMU) JCHEKHBIMU
MoTOKaMu?

I[I/ICKyCCI/IOHHLIe BOIIPOCHI

no Teme 2
Kak o00bscHMTH ¢ TO3MLMH COBPEMEHHOW (PUHAHCOBOM TEOPUM  CYIIECTBOBAHUE
OTPULATENIbHOM JOXOIHOCTHU 110 FOCYAApCTBEHHBIM LIEHHBIM Oymaram (Hanpumep, 2015 r. — [senus,
2014 r.- EBpoma)? [IpuBeaute apryMeHThI, IPUMEPHI.

no reme 3:

B razere «Bemomoctu» B 0kT.2015 1. OBUTO OmMyOnMKOBaHO MHEHHE dKOoHOMECcTa M.B. 0
HEBO3MOXHOCTH Hcroyib3oBanust kpurepus NPV B poccuiickux yclioBusiX B CBSI3U ¢ OrpaHHMYEHHEM
JOCTyTa KPYITHEHITNX OTEYECTBEHHBIX KOMITAHUI Ha MUPOBBIC (prHAHCOBBIC PHIHKUA. COTIIACHBI TN BBI
¢ aToi no3uuueil. [IpuBenure apryMeHTbl, IPUMEpHI.

o Tteme S:

B razere «Bemomoctn» B HOs0pe 2015 1. Obula omyOiMKOBaHA aHATMTHYECKAs CTaThs O
muBuneHHoN nonutuke OAO I'MK «Hopwinbckuii Hukeas» B 2014 r 1 00 0KMIaHUSX WHBECTOPOB
OTHOCUTENbHO M3MeHeHud B Hed B 2015 r. Ilpoananusupyiite NpUBEICHHbIE B CTaTbe JAHHBIE U
apryMeHThI U OOBSICHHUTE, KAK OHM MOTYT OTPa3UThCS Ha PHIHOYHOW CTOMMOCTH aKLIUWA KOMIIAHUH (C
TOYKH 3peHus Teopun). [IpuBenure nanapie 0 GAKTHUECKUX U3MECHEHUSX, MIPOU3OMICIINX C AKIIHSIMH
koMmmanuu B Hos0pe 2015 r. CoBnana nu Teopus u npaktuka? [louemy?

IIpakTHYeckue 3a1aHUA:
mo teme 1

Komnanusi mokymaer HoBoe 00OpyAOBaHHE: €r0 MOKHO KYIUTh 3alllaTUB MPsSIMO ceidac
$150000 miu B3a1h B au3uHT 3a $4000/mecsn Ha 4 roga. KoMmanus MoxkeT 3aHATh 110 ctaBke 5% APR
C TIOJIyTOJ0BBIM HauncaeHueM. Kakoit BapuaHT syyiie?

Kommanus mokyrmaer HOBoe 0OOpyJIOBaHHE: €r0 MOXKHO KYMNHUTh 3aIUIaTHB MPsSMO ceidac
$150000 mu B3saTH B mu3uHT 3a $4000/mecsan Ha 4 roga. Kommanus MoxeT 3aHATh o cTaBke 5% APR
C TIOJTYTOJIOBBIM HaunciaenueM. Kakoit BapuanT srydiie?

Berunciaute PV B HOs10pe 2008 GespuckoBoro S-nerHero annyurera $1000 B roj, ucmons3ys
JaHHbIE JJI1 KpUBOM oxoaHOCTH JuIsl HOsA0ps 2008 (cmaiin 11). MoXHO JIM BBIUKMCIUTH OAHY CTAaBKY
Ui olleHKH S-netHero annyurtera? Kak? 3anaga pemraercs B Excel

Homyctum, uto Tekymas rojgoBasi craBka 1%. Ecnu Touno uzBectHo, 4To cTaBka Oyaet 2% Ha
cnenyromuii rog u 4% uepes3 roa, To yemy OyayT paBHHI 1, 12, 13 Ha KPUBOU JOXOJHOCTH CETOIHS?
KpuBas moxomHoct OyeT mpsiMOi, BBITTYKIIOW WIIM BOTHYTOW?

mo teme 3

ToBopst, uro buwin Knuaton momyuwnn $10 muH. 3a kaury My Way. Ha nanucanue kHUTH
yuuio 3 rozna. B aTo Bpemsi, BMECTO TOro, 4YTOObI MHCaTh, OH MOT POU3HOCUTH PEUU. Y UUTHIBas €ro
MOMYJSIPHOCTD, 3TO 3aHSITHE MOIJIO MPUHOCUTH eMy $8 MiH. exeroaHo. Eciu HpUHSITE CTOMMOCTb
KanuTana s Hero 3a 10%, to:

a) KakoBo 3nauenne NPV Hamnvcanust KHUTU?
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b) Ecmu mociie myOnuKaiyu KHATH 0)KUAACTCS, YTO POSUITH COCTaBAT $5 MITH. B epBbIi
rofl, a MOToM OyayT cHmKaThest Ha 30% B roJl MOCTOSHHO, YeMy OyZeT paBHO
3HaueHue NPV?

3anmava pemraercs B Excel

Bbl coOupaerech HHBECTUPOBATH B HOBBIM IIPOEKT — CTPOMUTEIBCTBO M 3KCILTYaTaLUIO IAXThI
o 106s14e 3050Ta B CeBepHoil Adpuke. 3010TO TaM 3ajieraer riiy0oko, MO3TOMY MepBOHAYaIbHbIC
BJIOXKEHHsI cocTaBsT $250 MITH, 1MOCie Yero exXeroAHbli oxuaaemblil 1oxoxa Oynetr $30 MitH B TedeHHH
20 ner. OnepanmoHHOE 00CITy)KMBaHKe MaxThl OyeT crouth $10 Mt B roa. Coycers 20 JieT 3anachsl
30JI0Ta MCTOIIATCS M IIAXTy HYXHO OYZeT 3aKOHCEpPBHPOBAaThb, YTO OyJaeT CTOMTh $5 MIH B roj
(TIOCTOSIHHO).

[Toctpouts Tpaduk 3aBucumoctd NPV oT craBku nuckontupoBanus. Ompenenuth IRR
MIPOEKTa

3anmava pemraercs B Excel

no reme S:

1. Komnanus-puteinep oxuaaer npuObUIs Ha akiuio B $6 B mpencrosmeM roay. Bmecto
PEUMHBECTUPOBAHUS STON NMPUOBLIM B POCT, KOMIIAHUS IUIAHUPYET BCE BBHIILJIATUTH B BUJE AUBHICH/IOB.
Texymas nena akiuu paBHa $60. I[Ipenmonoxum, 4To KOMIAHUS MOXXET CHH3HUTh Pa3Mep BBIILIATHI
TUBUACHNIOB 10 75% Ha Omwkaiimee Oyjayliee M MCIOJNb30BaTh OCTAaBIIYIOCS 4YacTh HMPUOBLIM AJIs
WHBECTUPOBAHUS B HOBbIE Mara3unbl. OXugaeMblid J0X04 OT A3TUX HHBecTulMd — 12%. Ecinu
CTOMMOCTh KamuTajla KOMIIaHUM HE MEHSETCS, TO KakKod A(PQEeKT OKaKeT 3Ta HOBas MOJHUTHUKA Ha
CTOMMOCTb aKIMHA?

2. Ta xe kommnanus (Ex 1), HauanbHble ycnoBusl Takue ke. IIpeamnono’kuMm, 4To KOMIAHUA
MOJKET CHU3MTh pa3Mep BBIILIATHI JTUBUACHIOB 10 75% Ha Onwkaiimee Oyayliee U HCHOIb30BAThH
OCTaBIIYIOCSI YacTh MPUOBLIN /JI1 UHBECTUPOBAHUS B HOBbIE MarasuHbl. OKuUJaeMblid JOXOJ OT ITUX
uHBecTuLUi — 8%. Eciin cToMMOCTh KanuTana KOMIaHUM HE MEHSeTCs, TO KaKoH 3 eKT OKakeT 3Ta
HOBas MOJUTHKA HA CTOMMOCTb aKIIU?

3. Kommanus Small Fry peann3oBana npoekT 1o mpou3BOACTBY YHMIICOB, KOTOPBIE [0 BUAY U
Bkycy — french fry. Dddekr okazancs cHorcmmOaTeIbHBIM U KOMIIAHUS PEIIWia BCIO MPUOBLIL
PEHHBECTUPOBATh W pacUIMpUTh 00beM omepauuil. [IpuObis Obta $2 Ha akmMO B ATOM TOMY H
oxxujaercs, 4ro Oyzaer pactu Ha 20% B roa 10 okoH4aHus 4-ro rona. K aromy BpemeHu oxxujaercs,
4TO APYrMe KOMIIAHMH CO3IaayT KOHKYpeHTHbIH mpoxykt. [lo okonuanum 4-ro roma Small Fry
COKpPATUT MHBECTUIMH U HauHET BblIu1aunBaTh 60% B BUAE NMBUJIEHAOB, TEMI UX pOCcTa cOCTaBUT 4%
B roj. Eciu croumocts kanurana Small Fry 8%, uemy paBHa CTOMMOCTD UX aKIUil CEroHs?

4. Titan Industry umeer 217 MitH akuuii B 00pallieHUH U 0)KHUIAET B KOHIIE 3TOTO T0/1a PHOBLIH
B pazmepe $860 muH. Komnanus muanupyet Boimiatutb 50% npudsum (30% B BHAE JUBHICHIOB H
20% HampaBUTh Ha BbIKYN akiuii). Eciu oxupaercs, 4ro npubblIbs KoMnaHuu OyaeTr pactd Ha 7,5%
©XKErofHO M TaKoe pa3JielIeHHue BBIIUIAT OCTAHETCA IMOCTOSHHBIM, ONpeAenuTe lLeHy akuuu Titan
Industry (croumocTs kanurana pasua 10%).

1o TeMe 6:

1. V KOMIaHUHM eCTh BO3MOXHOCTh MHBeCTHpOBaTh $800 B 3TOM TOay B NMPOEKT, KOTOPBIi
MIPUHECET B 3aBUCUMOCTH OT cOCTOsTHUS SKOHOMHKH (1:1) mm $1400 nim $900 B cinenyromem

rony. be3puckosas craBka 5%, npemus 3a puck — 10%. Peiaku agdextuBnbl. Kax

(uHAHCUPOBATH ITOT MPOEKT?

PaccmaTpuBaemas paHee KOMITaHUs BBITYCTHUT JIOJITOBBIX LIEHHBIX OyMmar Ha 200 st

¢unancupoBanus npoekrta. CoriacHo 1-ii T MM (B ycioBusix 3¢ (eKTUBHOIO PbIHKA) YeMy
JOJKHA OBITH paBHA CTOMMOCTh coOcTBeHHOro Kanutana (E) u oxxunaemast J0X0JHOCTh Ha KanmuTasn?

Kommnanus ABC ceituac umeer cootnomenne D/E = 2. Tekymias cTOMMOCTB J0JTa COCTaBIISET
6% u crouMocTb coOcTBeHHOro Kanurtana 12%. [Ipennonoxum, uro eciau komnanus ABC BeimycTut
aKIUM ¥ UCTIONIb3YeT MOJTYUYEeHHBIE CPeJICTBA A morameHus goira u cHu3uT D/E o 1, 310 mo3BonuT
CHM3HThL CTOMMOCTH J0JIra 110 5,5%.
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B ycnoBusx 3 GeKTHBHBIX PBHIHKOB Kakoi A((EKT 3TO OKaKeT Ha CTOMMOCTH COOCTBEHHOTO
kanutana ABC u ee WACC? Uro npousoiiner, ecinu konanusi ABC BBITyCTUT elie akIuii ¥ MOracut
CBOI JOJIT IIOJIHOCTBIO?

Kak 3Ta HOBast cTpyKTypa KanuTaja OBIUsSET Ha PhIHOUYHYK CTOUMOCTh kKoMniaHuu ABC?

B wurone 2012 r. xommanus CiSCO Systems mmena peIHOYHYIO KallUTAIU3AIMIO B pa3sMepe
$102,4 mupn. Pasmep monra cocraBisun $16,2 miupa, o0beM JEHEKHBIX CPEICTB U KPATKOCPOUHBIX
Biokenud $48,6 mupa. bera coOcTBeHHOro KamuTaia cocraBisuia 1,23 u Oera gojira ObLia OKOJIO
Hyns. Yemy Obuta paBHa crommocTh komnanuu Cisco Systems B 3ToT nmepuoa? Ecimu Ge3puckoBas
ctaBka 2%, a ppIHOYHAs Mpemusi 3a puck 5%, yeMy paBHa CTOMMOCTH COOCTBEHHOTO O€370JrOBOTO
karurana Cisco Systems ?

5.Komnanuss ABC paGoTaeT TOJBKO ¢ COOCTBEHHBIM KamuTajoMm, uMmeeT 10 MIIH akiuii B
oOpamieHuu, Tekymas IreHa akiuu paBHa $7,50. Oxwupmaercs, uto EBIT cocraButr $10 mun B
CleylolleM TroJly U He OyIeT Hu3MeHsAThCs B Ompkaiimem Oynaymem. Kommnanus IutaHupyer
BBITUTAYMBATH BCIO MPUOBLIL B BUJE NUBHICHAOB. KOMIIaHUs XOUYeT U3MEHUThH CTPYKTYpy Kammrania,
BhITycTHB Ha $15 MutH oOmranwmii mo craBke 8% M HANPaBUTH IMOTYYCHHBIC CPEICTBA HA BBIKYIT 2 MITH
akiuii mo nexe $7,50 3a mryky. Kak ato orpasutcs Ha neHe akuuu U EPS? PeiHku 3G ek THBHBI.

Kommnanus ABC nmeer 0ObIKHOBCHHBIC aKIIMU B OOpAIllCHUU C PhIHOYHOM 1eHoH $200 MiIH u
noar croumocthio $100 MiaH. MHEBecTOpbl 0kuAar0T 15% M0XOAHOCTH MO akIusIM B 6% I0XOIHOCTh
1o JONTY. Poinku 3¢ HEKTUBHBI, HaJIOroB HeT.
[Mpeamnonoxum, kommanuss ABC Bemmyctutr Ha $100 MJIH HOBBIX aKIMi M HANpPaBUT TOJYYCHHBIC
cpeacTBa Ha noraueHue goira. Kakoit Oyner oxxuaaemas JOXOIHOCTD 110 aKIUSAM I0CJE 3TOro?

[pennonoxum, komnanuss ABC Beimmyctutr Ha $50 MIIH HOBOroO Jonra W HampaBHT €ro Ha
BBIKYN akuuid. Ecin puck mo monry He M3MEHUTCS, TO KakoBa OyAeT OxujaaeMas JOXOIHOCTb IIO
aKUMsAM IOoclie ATOW TpaH3akuuu? Eciu pHUCK 1O J0Ary BO3pacTeT, TO OXKUAaeMmas JOXOMHOCTb I10
aKuusaM OyJeT BBILIE UM HIDKE, YEM B Cilydae BapuaHTa 1?

3anaua pemaercs B Excel

8. Komnanuss ABC npoduHaHcupoBaHa TOJBKO 3a CYeT COOCTBEHHOrO KamuTajla u Oera ee
akumii paBHa 1,2, oxupaemas aoxonHocts 12,5%. Ilpennonoxum. YUTo KOMIAHHUS BBIITYCKAaeT
6e3puckoBbIi 10T ¢ 5% noxonHOCThIO U BhIKynaeT 40% axkiuil. Peinku 3¢ (heKTHUBHBI, HAIOTOB HET.

1.2

3.

o teme 7:

Hwxe npuBenens! gaHHble QuHaHCOBOM oTyeTHOCTH kommanuu DBF. IlpenenpHas craBka
KOPIOpaTUBHOIO Hajora cocrasisieT 35%. Paccuuraiite BenM4MHY HAJIOroBOrO IIMTAa KOMIIAHUM 3a
2009 -2012 IT.
[Mpenmnonoxum, uro komnanusi DBF (Ex1) mianupyer, 4To MpOLEHTHBIE BBIIUIATHI MO JOITY COCTABST
$100 mutH B Teuenue Ommkanmmx 10 ser. Jlonr Oe3pHCKOBBINA, OE3pHCKOBas CTaBKa JOXOIHOCTH
cocraiseT 5%. IIpenenbHas craBka KOpIOPaTUBHOTO Hajiora cocTasisieT 35%.

[Ipr STHX yCIOBHAX, HACKOJIBKO HAJOTOBBIA IIMT YBEIWYUT CTOMMOCTh Kommanuu DBF?
Komnanus ABC oxwunaer, uro FCF cocraBut $4,25 MiiH B rox ¥ oH OyJeT pacTd B JaJIbHEHIIIEM Ha
4% B roa. CTOMMOCTb COOCTBEHHOIro KamuTaja kommaHuu paBHa 10% u croumocth noara 6%.
IIpenenpHas cTaBKa KOpIOpaTHUBHOrO Haiora coctasisier 35%. Ecau neneBoe 3Hauenue D/E nns
kommnanuu 0,5, TO 4eMy paBHa CTOMMOCTb €€ HaJIOTOBOIO IuTa’?

¥ xomnanuun ABC ectp nonr, craBka o koropomy pasHa 10%. ITo ycnoBusm 3aliMa KoMIaHus
JIOJDKHA BBITUIAYMBATh exeronHo $25 mun. [Ipennonoxum, 9To mpezebHas cTaBKka KOPIOPATHBHOTO
Hasora paBHa 40%, ¥ 4TO HaJOrOBBIM IIUT UMEET TAaKOW K€ YPOBEHb PHUCKA, Kak U 1oar. Yemy paBHa
MPUBE/ICHHAs CTOUMOCTh HAaJIOTOBOro miuTa koMmnanuu ABC?

Kommnanus XYZ Tonbko yto Beimyctuia goir $10 muH. [penenbHas cTaBka KOPIIOPATHBHOTO
Hajora paBHa 35%.
[Mpeanonoxum, yto XYZ mnatutr 6% mno ponry. Uemy paBeH €KErofHbIN HaloroBelid muT? Yemy
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paBHa MPUBEACHHAs CTOUMOCTh HAJIOTOBOTO IINUTA, €CIIH MPEANOI0KUTh, YTO PUCK 110 HEMY TaKOM ke
Kak 1 1o J0ary?

[Ipenmonoxxum, yTo craBka no noiary 5%. YUeMy paBHA mpuBeJeHHas CTOUMOCTbh HAJIOTOBOTO
LIUTa B 3TOM ciyyae?
Cnycrs 10 ner xommanuss XYZ (¢ gonarom B $10 mMiaH mo 6%) CTONKHYJACh CO CHIDKEHHEM
MPOLIEHTHBIX CTABOK. JTO MPHUBEIO K TOMY, YTO TEKyIasi CTOMMOCTh €€ JIOJTOBOI0 KaluTaja craja
4%.

Yemy paBeH €XKErOIHBIN HAJIOTOBBII LIUT KOMIIaHUH XYZ?
UeMmy paBHa NpUBEAEHHAS] CTOMMOCTh HAJIOTOBOTO IKUTa KoMNaHuu XY Z ceroans? 3amaya peiaercs
B Excel

Y kommanuu Microsoft ecte 8,75 wmapn akuuit B oOpallleHHWHW, TpeJeibHas CTaBKa
KOpHopaTtuBHOro Hayora paBHa 35%. Eciu Microsoft oOwsBUT, u9TO coOHMpaeTcsi 3aruiaTUTh
unBectopaM $50 mupa depe3 KOMOMHAIMIO CICHUATBHBIX JIMBHICHIOB M BBIKYI aKIMW WU €CIIH
WHBECTOPHI TMOJIararT, 4ro Microsoft OymeT moaiep)KUBaTh 3TOT H30BITOK JACHEKHBIX CPEICTB
MIOCTOSIHHO, TO KaK U3MEHUTCS IIeHa aKIIUH MOCJIC 3TOT0 O0BABICHHUSA?

IIpakTHYeckHe Kelcol
o teme 4: Keiic Linksys

Linksys — moapa3nencaue CisCO Systems, mpou3BoOANUTEIb TPOIPAMMHOTO 00CCIICYCHHUS, XOTST
pazBuBath HoBoe HampasieHue HomeNet. OnHO 00beTUHUT NPOU3BOACTBO OOOPYIOBAHHS U
NPOrpaMMHOr0 oOecIieueH sl Il «YMHBIX JOMOB» (Smart home). Maes cocTout B TOM, YTO uepes
0ecrpoBOHON MHTEPHET COEAMHHUTH 000pyAOBaHHE BCEro JoMa (OTOIUIEHHE, KOHIUIIMOHUPOBAHUE,
KyXOHHOE 000py/ZOBaHHE, KOMIIBIOTEpA, TMPHHTEPHI, ayJu0 — W BHIEO - TEXHUKY, CHCTEMY
0€30IaCHOCTH H T.1I.).

Linksys y>xe BiIo)kujIa B UCCeI0BaHus U pa3padboTky npoaykra $300 000. IleneBast peiHOUHAS
rpynna ans npoxykta HomeNet — Brnagenblibl JAOMOB BBIIIE CPEJAHETO IIEHOBOTO CErMEHTa WU
BJIa/eNblbl O(GUCHONW HEABMKUMOCTH. MapKEeTHHTOBBIE WCCIICAOBAHHS TOBOPSAT O BO3MOXKHBIX
npogaxax 100 000 enunun B roa. Cpok >KU3HU MPOJAYKTA C YYETOM OCOOCHHOCTEH ATOr0 cerMeHTa
peiHKa — 4 roxa. Ilpomaxu nmiuaHUpyeTcs OCYIIECTBIATh Yepe3 Mara3uHbl JOPOTOM 3JIEKTPOHUKHU I10
po3anuHO# 1iene $375, npu 3ToM onToBas 1eHa coctaBut $260.

[Tpon3BOACTBO HOBOrO O00OPYJOBaHMSI OTHOCHUTEIBHO HEAOPOro T.K. HCIIOJIb3yEMbIe
CYLIECTBYIOIIME TEXHOJOTHYECKUE PELICHUs KOMIIAHUHM MPOCTO «IE€PEyNaKOBHIBAIOTCS» B HOBYIO
000JI0YKy COBpEeMEHHOTo au3aiHa. LinkSyS okuaer, 4To CBS3aHHBIE C ATHM 3aTpaThbl, COCTABSAT, 1O
OLICHKaM WH)KeHepoB Kommanuu, $5 mitH. Kornma npouece pa3paboTku OyaeT 3aKOHYEH, TPOU3BOICTBO
OyJeT OT/aHO Ha ayTCOPCHUHT U CTOMMOCTh MPOM3BOJACTBA | €1 mpoaykTa (BMecTe ¢ YINaKOBKOM) asis
kommanuu coctaBut $110.

Pa3pabotka mporpaMMHOro obOecreyeHus, IO3BOJISIIOIIETO KOHTPOJIMPOBAaTh U YIPaBIISThH
«YMHBIM JIOMOM» 4Y€pe3 MHTEepHET morpedyer paboThl 50 MpOrpaMMHCTOB U MH)KEHEPOB B TeueHHe |
roja. 3arparhl Ha OJHOTO WieHa pabouell KOMaH/bI (BKJIFOYAIOT BCe pacxojbl) coctasat $200 000 B
rox. YtoObl mojiepkuBaTh CBs3b HOBBIX mokymareneii HomeNet uepes unrepHer Linksys momkna
YCTaHOBUTH HOBOE 00OPY/IOBaHUE, B KOTOPOE HYKHO OyIIeT BIOXKUTh $7,5 MITH.

Korna nporpamMmmHoe obecnieueHre U 000pyAoBaHUE OyayT TOTOBBI K 3aIllyCKy B NMpOJaxy (B
koHe ronxa) Linksys rianupyer Tpatuth $2,8 MIIH. B o Ha MapKETHHIOBOE MPOJBH)KEHHE M
MOJIIEP>KKY HOBOTO MPOJYKTA.

CraBka koprnopatuBHOoro Hamora aias Cisco Systems — 40%. AmopTu3aiusi HadHCISIEeTCS
JUHEWHBIM criocoboM. Ilpu aHanmmse keiica MOXXKHO HE YYHUTHIBAThb CTOMMOCTH aJbTEPHATHBHOTO
¢unancupoanus npoekra HomeNet nns Cisco Systems.

JlonoTHUTENbHBIE YCIOBHS:

PaGoTe1 OymyT IPOBOIUTHCS B YKE TaBHO CYIIECTBYIONIEH TEXHUYECKOM JIabopaTopuu

Cisco Systems, KoTopasi pacroyio’keHa Ha apeH/1yeMbIX TUIOIAIsIX, apeH IHas 1y1aTa

cocrasisgeT $200 000 B rog.
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Y TOYHEHHBII IPOTHO3 MPOJAX (C yU4ETOM JKU3HEHHOTO IIUKJIa IPOIYKTA) MPEAIoiaraet

peanuzanuio 100 000 exn. B mepsbiii rog, 125 000 en. Bo Bropoit u tpetuii roael 1 50 000 ex. B
4yeTBepThiii roj. lleHa mpomaku W CTOMMOCTH IMPOW3BOJACTBA OJHOW CIWHUIIBI MPOIYKIHH OyIeT
cHkatbed Ha 10% B roa, Kak U AJis Jpyroro BHICOKOTEXHOJIOTMYHOTO NPOAYKTA (CT) KOMIAHUU. A
aAMUHUCTpaTUBHBIE U Jp. pacxonsl (Selling, General and Administrative) OyayT pacTu €KeroJHo Ha
BenmmuuHy HHOIsmn (4% B TOxI).

HomeNet He XpaHHT TOTOBYK  MpOAYKIWIO Ha  ckiage (oHa  cpasy  OT
MOCTABIIMKOB/TIPOU3BOAUTENICH HAET K mokymnarensMm). Oxuupaercs, 4To 00BeM KpEeIUTOPCKOM
3agomkennoctu (Payables) Oyner cocrarmsats 15% COGS (cost of goods sold) u 06bem neduTopcKoii
3amomkeHHocT (Receivables) Oymer 15% ot nmponax (Sales).

Menemkepsr Cisco Systems monarator, uro npoekt HomeNet umeeT Takoii e ypoBeHb PUCKa,

KaK M Jpyrue npoektsl Linksys u mpuMepHas cTOMMOCTb KalMTana Ui 3TUX MPOEKTOB COCTABIISET
12%.

Keiic Ariel

keiric HBS 4195 Groupe Ariel S.A.: Parity Conditions and Cross-Border Valuation, manusie
HAXOSATCS 1O CChUIKE

https://drive.google.com/drive/folders/OB_Xw1Mxd3YjxSVBLUG5IMVFXY TQ?usp=sh aring

o teme 5: keiic KCP

VY komnanuu KCP o0bem mpogaxk cocraBisii $518 mun B 2005 r. IIpeamonoxxum, 4to BbI
oxxugaere pocta Ha 9% B 2006, HO 3TOT pocT OyaeT 3amennsaThes Ha 1% B roa ¥ JOCTUTHET CPEeIHEro
10 OTPACIHN YPOBHS J0JarocpodHoro pocra 4% B rog k 2011 r.

OcHOBBIBasACb Ha MPOUUIBIX JaHHBIX O AESITEIbHOCTH KOMIIAHUM M €€ WHBECTUIIMOHHBIX
norpeOHoOCcTsIX, oxumaercs, uro EBIT cocraButr 9% ot o0bema mpomax, yBETUYEHHUE UYUCTOTO
pabouero kanurtana — 10% Ha poct nponax u uuctble naBectunuu (CapEx — amopruzanus) — 8% Ha
POCT MPOAAK.

Ecimu KCP umeer nenexnsie cpeactsa (cash) $100 mum, $3 M monra, 21 MaH akiuii B
oOpamenuu, craBka Hajora t¢ = 37%, WACC = 11%, gemy paBHa croumocts akiuii KCP B Hauaie
2006 r?

Kak Oyzner usmenstoes nena akiuii komnanuu KCP, ecnu oxuzaemMelil poct BeIpyukd OynieT
BapbupoBatscs oT 4% no 11%, vaunnas ¢ 2006 r.?

Kax 6ynet usmensarbcs nena akiui komnanuu KCP, ecniu EBIT Oynet usmenstecst ot 7% 110
10% ot o6bema mpogax, a He 9%?

Ouenute crouMocTh akuuii komnanuu KCP, ecnw W3BECTHBI CleAyIONIME TapamMeTphl Uit
KOMITaHUI-aHaJIoroB (CM TabIuILy).

6. YueOHo-MeToquuecKkoe U MHGOPMALMOHHOE O0ecreyeHue JUCIUILINHBI
6.1 CnMcok HCTOYHMKOB H JUTEPATYpPhI
Jluteparypa

OcHoBHast

byxsanoB, A.B. Jlekuuu mo u30paHHBIM BOIpOCaM KJIACCHYECKHUX (DMHAHCOBBIX MOJIENIEH:
yuaeb. mocobue [Dnekrponnsiii pecype| / A.B. bByxsanos, E.A. [lopodees, B.JI. OxynoB; nox Hay4H.
pen. A.B. byxBanosa; Bricmas mkona menemxmenta CIIOI'Y. — CII6.: U3a-Bo «Beicmas mkosna
MEHEIKMEHTA, 2010. — 352 C. SbC SHAHUYM Pexum JIoCTyna:
https://znanium.com/bookread2.php?book=492799

CtpykTypa Kamurtajga KOpIopaluu: TeOpHUs U MpakTUka [DNeKTpoHHBINH pecypc]: MoHorpadus
[ mox pen. k.3.H., gou. W.B. Hukurymikuuoi, k.3.H., gou. C.T. Makaposoii. - M.: PI'-Ilpecc, 2014. -
112 ¢. 9bC 3HAHUYM Pexum noctyna: https://znanium.com/bookread2.php?book=534152
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JlonmosHuTebHAS

Hamonapan A. MHBecTuIMOHHAS OleHKAa: IHCTPYMEHTBI U METO/BI OIEHKHU JIFOOBIX aKTUBOB /
Hamomapan A. - 9-e u3z., nepepad. u gom. - M.: Anenuna [1a6m., 2016. - 1316 c.: ISBN 978-5-9614-
5464-2. - ObC 3HAHUYM Pexxum nocrymna: https://znanium.com/bookread2.php?book=912796

NBamkosckas M. B. ®unancoBas apxurektypa koMranuid. CpaBHUTEIbHBIC UCCICIOBAHUS Ha
Pa3BUTHIX M pa3BUBAOUINXCS pblHKax: Monorpadus. - Mocksa: OOO «Hay4dHo- n3aTenbCKuil EHTP
NHOPA-M», 2015. - 238 C. 9BbC SHAHUYM Pexum JIOCTyTa:
https://znanium.com/bookread2.php?book=459546

[Mapn Yunaesam. MaBectunmu: Yueonuk. - 1. - Mocksa : OO0 «HayuHo-u31aTeNbCKUA LIEHTP
NHOPA-M», 2018. - 1040 c. - ISBN 9785160025957. - ObC 3HAHUYM Pexum npocrymna:
http://znanium.com/bookread2.php?book=445581

6.2 IlepeueHb pecypcoB HH(POPMANMOHHO-TEJIEKOMMYHUKAIMOHHOM ceTH « AHTEepHET».

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

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

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

Fama E.F., French K.R. The value premium and the CAPM, The Journal of Finance, vol.6, No
5 (2006), pp. 2136 — 2185 baza nannbix JStore, pexxum goctyna https://www.jstor.org/stable/3874707

BceeMupnbiii 6aHK [DIeKTpOHHBIN pecypc]: HHPOPM.-aHATTUT. MaTepuasbl. — DJIEKTPOH. JaH. —
Pexxum noctyma: http://data.worldbank.org

MexnyHapoanbiii Bamotueiit @onn [DnekTpoHHBIN pecypc|: UHPOPM.-aHATHUT. MaTepUaNbl. —
OnekTpoH. naH. — Pexxum nocryma: http://www.imf.org

PeittunroBoe arentctBo Standard&Poors [dnekrponHsblii pecype]: HHPOPM.-aHAITUT.

MaTepuabl., cop. 2019. — ONEeKTPOH. JIaH. — Pexum JocTymna:
http://www.standardandpoors.com

PetitunroBoe arentctBo Fitch Ratings [Dnexkrponnsiii pecype]: nHGOPM.-aHATUT. MaTEPUAIBI.
cop. 2019. — DnekTpoH. naH. — Pexum goctyna http://www fitchratings.com

Peittunrosoe arentctBo Moody’s Investor Service [DneKTpoHHBIN pecypc|: HHPOPM.- aHAIIUT.
Matepuaisl., cop. 2019. — DnekrpoH. naH. — Pexxum gocryna

http://www.moodys.com

NupopmarronHo-aHanuTHueckuii pecypc CBonds [DnekTponHslil pecypc]: HHPOPM.- aHAIHUT.
Marepuaibl., cop. 2004. — 3nexTpoH. naH. — Pexxum noctyna http://www.cbonds.ru/

OnexkTpoHHbIH XypHan «KoprnopaTuBHble (QHUHAHCB» [DIEKTPOHHBIN pecypc]: HUHPOPM.-
aHAJIUT. MaTepuaisl., cop. 2015. — DnektpoH. nan. — Pexxum nocryna http://ctfjournal.hse.ru/

14.Caiftr xypHan «PbIHOK LEHHBIX OyMmar» [DnekTpoHHbIM pecypc] // Pexum pocryna
www.rch.ru

OTKpbITHIN OH-NAiH oOpazoBarenbHbI pecypc — cop. 2019. — DnekTpoH. naH. — Pexum
nocryma: http://www.learnaccountingforfree.com/

bank Poccun [OnektponHslit pecype] : uHGOpM.-aHATUT. MaTtepuaisl. — M., cop. 2007— 20109.
— DnekTpoH. naH. — Pexxum noctyna: http://www.cbr.ru/analytics/

Caiit naboparopun KopropaTuBHbIX (uHaHcoB BIID [DnektponHbli pecypc] HUHPOPM.-
aHAJIMT. MaTepuaisl., cop. 2015. — DnektpoH. nan. —// Pexxum noctyma http://cfcenter.hse.ru

Caiitr  Hplo-Mopkckoii  (oHmoBoli Oupxm  [DNeKTpOHHBIA pecypc]: MHOOPM.-aHAINT.
Marepuaibl., cop. 2019. — OnextpoH. naH. — // Pexxum noctyna https://www.nyse.com/

Caiit MockoBckoil Oupxu [DneKkTpoHHBIN pecypc]: nH(OPM.-aHAIUT. MaTepuaisl., Cop. 2019.
— DIeKTpOoH. 1aH. — // PexuMm gocTyna www.moex.com
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Caiit DUHAM [Dnekrponnslii pecypc] — Pexxum goctyma www.finam.ru
["apBapackas 6usHec mikosa (Harvard Business School — HBS) [Dnextponnsiii pecypc]
Pexxum moctyma: https://cb.hbsp.harvard.edu/cbmp/pages/content/casemethodteaching.

Hpe3€HTaLII/II/I 110 JUCHUIIIINHEC, MaTcepurabl MPAKTUYCCKUX KEUCOB:
https://drive.google.com/folderview?id=0B_Xw1Mxd3YjxcnMxQVZNWEXnYO0E&usp=
sharing

7. MaTepuajJbHO-TeXHHYECKOe o0ecneyeHue TUCIHILINHBI
JlekuvoHHBI MaTepuan sl CTYJEHTOB COAEPKUT CTAaTUCTUYECKHUE JAHHBIE, a TaKkKe
CPaBHUTCJIbHBIC XaPAKTCPUCTUKHU UBMCHCHUA JTUHAMUKHA S9KOHOMUYCCKUX IOKa3aTelieH.
Jlns npoBeeHNs ay JUTOPHBIX 3aHATUHN MO0 AUCLHUIUIMHE HEOOXOANMa ayJUTOPHS, OCHAIICHHAS
[IK 1 MmynpTUMEANA-TTIPOEKTOPOM.
CocTtaB nporpaMMHOT0 00eCreUeHUs
1. Windows
2. Microsoft Office

8. ObecneueHne 00pa3oBaTEJLHOr0 MPOIECCA IJIsl JHI ¢ OTPAHUYEHHBIMH BO3MOKHOCTSIMH
310pPOBbSI M HHBAJIHN/I0B

B xozme peamm3zanuy JUCHMIUIMHBL HCIOJB3YIOTCS CIEAYIOIIUE JIONOJHUTEIBHBIE METOJBI
00y4YeHHs, TEKYUIeTO KOHTPOJS YCHEBAEMOCTH M TPOMEXKYTOYHOM aTTecTallii OOyYalolIMXCs B
3aBUCUMOCTH OT UX MHIUBUIYaTbHBIX OCOOEHHOCTEMH:

® Ui CJENBbIX M CJIA0OBUIAIIMX: JIEKIUH O(GOPMIISIIOTCA B BHJIE 3JIEKTPOHHOI'O JOKYMEHTa,
JOCTYITHOI'O € TOMOUIbI0 KOMIIBIOTEPA €O CIELUAIM3UPOBAHHBIM IPOTPAMMHBIM OOECIICUEHUEM;
IIUCBMEHHBIE 3aJaHMsl BBIIOJIHAIOTCS HAa KOMIBIOTEPE CO CHELUAIM3UPOBAHHBIM I[POTPaMMHBIM
o0ecriedyeHneM WM MOTYT OBITh 3aMEHEHBI YCTHBIM OTBETOM; OOECIIEYMBACTCS WHIMBHIYaIbHOE
paBHOMepHOe ocBelieHue He MeHee 300 JIOKC; s BBINOJHEHMs 3aJaHUsl IpU HEO0OXOAMMOCTH
IIPEIOCTABIIAECTCS YBEIMUMBAIOIIEE YCTPOMCTBO; BO3MOMKHO TaKXKE€ HCIIOJb30BAHUE COOCTBEHHBIX
YBEJIUYMBAIOLINX YCTPONCTB; MUCbMEHHBIE 3aJaHUs 0(OPMIIIOTCS YBEIMYEHHBIM HIPU(TOM; SK3aMEH
1 3a4€T MPOBOJATCS B YCTHOM (pOpME MM BBIMIOJIHSAIOTCS B MUCbMEHHOM (pOpMe Ha KOMIIBIOTEPE.

o ISl TIyXUX W CIa0OCHBIIANINX: JIEKIUH O(QOPMIISIOTCS B BHJIE€ 3JEKTPOHHOTO JOKYMEHTA,
aub0  TpeNoCTaBiseTCs  3BYKOYCHUJIMBAIOLIAs — ammaparypa HMHIUMBUIYaJbHOTO  IOJIb30BAHMUS,
MUCbMEHHBIE 33JaHUsl BBINOJHSIOTCS Ha KOMIIBIOTEpE B INMUCBMEHHOH (opme; 3k3aMeH U 3auéT
MIPOBOASATCS B MUCbMEHHOM (JopMe Ha KOMITBIOTEPE; BO3MOKHO MPOBEIEHUE B (JOPME TECTUPOBAHMUSL.

® JUIsl JIMI[ C HapyUICHUSIMH OIOPHO-JIBUraTEeNIbHOTO amnmnapara: JeKUUHu OQOpMIIIIOTCS B BUIE
JJIEKTPOHHOI'O JOKYMEHTa, JOCTYIIHOTO C IIOMOIIBI0 KOMIIBIOTEPA CO CIEUUATU3UPOBAHHBIM
MIPOrpaMMHBIM ~ OO€CHe€4YeHHEM; MHCbMEHHbIE 3aJaHMsl BBINOJHSIOTCS HA KOMIIBIOTEPE CO
CIEeLUAIM3UPOBAHHBIM NPOrPAaMMHBIM 00ecrieueHNeM; FK3aMeH U 3auéT MPOBOJATCS B YCTHOH (hopme
WJIM BBITIOJIHSAIOTCS B MUCbMEHHOM (pOpMe Ha KOMIBIOTEPE.

ITpu HEOOXOIUMOCTH MpeTycMaTpUBAETCs yBETUUEHUE BPEMEHH /IS IOATOTOBKU OTBETA.

[Ipouenypa npoBeaeHUs NMPOMEKYTOUHOW aTTECTAlMU AJIsi OOydarolUXCSl yCTAaHABIMBAETCS C
y4€TOM UX WHAMBHUIYaJIbHBIX NCUXO(PU3NUYECKHX ocoOeHHOCTeH. [IpoMexyTouHas arrecTanus MOXeET
ITPOBOJUTHCS B HECKOJIBKO JTaIlOB.

IIpu mnpoBeaeHMH TPOLEAYPHl OLEHUBAHUS pPE3YJIbTaTOB OOy4YeHMs IpeaycMaTpUBaeTCs
HCIOJIb30BaHUE TEXHUYECKUX CPENICTB, HEOOXOAUMBIX B CBSI3U C MHIUBUAYaTbHBIMU OCOOCHHOCTSMU
oOydJaroluxcs. OTH CpeicTBa MOTYT OBITh MPEJOCTABICHBl YHUBEPCUTETOM, MIM MOTYT
HCIIOJIb30BaThCsl COOCTBEHHbIE TEXHUUYECKHUE CPEJICTBA.

IIpoBenenue npoueaypsl OLEHUBAHUS PE3yJIbTaTOB OOyUYEHHs JOMYCKAETCS C UCIOJIb30BaHHEM
JUCTAaHIIMOHHBIX 00Pa30BaTENIbHBIX TEXHOJIOTUH.
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ObecneunBaeTcss A0CTyNl K HMHGPOPMAIMOHHBIM W OuOIuMorpaduueckuMm pecypcam B CETH
WuTepHer 1t Kaxxaoro odydaronierocss B popMax, aJanTUPOBAHHBIX K OTPAHUYCHUSAM UX 310pPOBbS U
BOCIIPHUSATHS HHPOPMALINH:

eIl CICNBIX W CIA0OBUISIIUX: B TEYaTHOM (opMe yBeIW4YeHHbIM MpupToM, B (opme
AJIEKTPOHHOTO JIOKyMEHTa, B (hopMme aynnodaiina.

® JIUIs TIIYXUX U CJIA0OCIBIIIAIINX: B IE4aTHOU opMe, B GOpME AIEKTPOHHOTO JOKYMEHTA.

® JIJIs1 OOYYAIOIINXCSl C HAPYIICHUSIMU OMOPHO-JABUIaTEIbHOTO armapara: B IIeYaTHOH Gopme, B
(hopMe AIIEKTPOHHOTO JOKYMEHTa, B popme ayanodaiina.

VY4eOHblE ayTUTOPUM A BCEX BHUJOB KOHTAKTHOM M CaMOCTOATENBbHOM palboThl, HaydHas
OubnMoTeKa M HHBIE MOMELIEHMsI Ui OOYy4YEeHHs OCHAIEeHbl CIEUUAIbHBIM O0OpYAOBaHUEM U
y4eOHBIMHU MECTaMU C TEXHUYECKUMU CPEACTBAMHU O0YUEHUSI:

® JUIsl CJICTIBIX M CIa0OBHISAIIMX: YCTPOHCTBOM JJIsi CKAHMPOBAHUS M YTEHHs ¢ Kamepoil SARA
CE; nmucrimeem bpaiins PAC Mate 20; npuntepom bpaiinsg EmBraille ViewPlus;

e Ui TIyXUX M cHaboCHblIIalUMX: AaBTOMAaTU3UPOBAaHHBIM pabouyMM MeCTOM Ul JIoAed ¢
HapyIIEHHEM CIIyXa U C1a0O0CTBIIIANINX; aKyCTUIECKAN YCHUIIUTEINb U KOJIOHKH;

e i1 OOyYarOMMXCS C HApyIICHWSMH OIIOPHO-ABUTATEILHOTO armapaTa: IepeIBUKHBIMH,
peryaupyeMbiMu 3proHomudeckumu napramu CH-1;, KOMIbIOTEpHOM TEXHUKOW €O CIIELUAIbHBIM
MIPOTPaMMHBIM 00ECTICYECHHEM.

9. MeToauuecKkue MaTepHuaJibl

9.1 IlnaHbl NPAKTHYECKUX 3aHATHH

Tema 1. [IpouenTHbIE cTAaBKHM (2 Yaca)

HCJ'IB 3aHATUA: (1)OpMI/IpOBaHI/Ie MMPAKTUYCCKUX HABBIKOB B IPOBCACHHU PACUYCTOB PA3JIMYHBIX
BHJIOB ITPOIICHTHBIX CTaBOK

dopma NpoBEACHUS PELICHUE PAKTUYECKUX 3a7a4, JUCKYCCHUS.

[TpakTuueckue 3amaun: [Ipakrrudeckue 3amayun mo teme 1, cM. pasaen 5.4 Pabodeit mporpaMMbl
JUCHUTLINHBI.

Kontponbubie Bompockl: KoHTposibpHBIe Bompochl mo Teme 1, cMm. pazmen 5.4 Paboueit
nporpamMmbl JUCHUIIIIMHBI.

Tema 2. Ouenka oburamnuii (2 yaca)

Llenp 3ansATHSA: (HOpPMHpPOBAHHE MPAKTUYECKUX HABBIKOB B TPOBEJICHUHM OLIEHKH OCHOBHBIX
rapaMeTpOB OOJIUT A,

®dopma MpoBEACHUS: PEIICHNEe TIPAKTHUECKUX 3a/1a4, TUCKYCCHSI.

IIpakTHueckue 3agaumu:

[TpakTrdeckue 3a1a4n Mo Teme 2, cM. pazaen 5.4 Pabodeii mporpaMMbl TUCIUTUTHHEIL.

KOHTpOJ'II)HI)IG N INCKYCCHOHHBIC BOIIPOCHI:

KoHTponbHbIE U AUCKYCCHOHHBIE BOIPOCHI MO Teme 2, cM. pa3aen 5.4 PaGoueil mporpaMmsl

JAUCHUITIINHBI.

Tema 3. Ouenka NPV u IRR (2 yaca)

[lenp 3ansATUSA: HOPMHUPOBAHHE MPAKTUYECKUX HABBIKOB B MPOBEJACHUU PACUYETOB OCHOBHBIX
MapaMeTPOB U OLIEHKH HHBECTUIIUI KOPIIOPALIUH.

®dopma NpoBeACHUS PEIICHUE MPAKTUYECKUX 3aa4, TUCKYCCHUS.

[IpakTrueckue 3agaun:

[TpakTudeckue 3a1a4n mo Teme 3, cM. pazaen 5.4 Pabodeii mporpaMMbl TUCIUTUTHHEIL.

KOHTpOJ’ILHBIe 158 JII/ICKYCCI/IOHHBIC BOHpOCI)IZ

KoHTponbHBIE U AUCKYCCHOHHBIE BOIPOCHI MO Teme 3, cM. pa3aen 5.4 Paboueil mporpaMMel
AUCHUIIIINHBI.
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Tema 4. MoaepoBaHue JeHeKHBIX MOTOKOB (2 yaca)

Llenp 3ansaTUs: (OpPMUPOBAHHME TMPAKTUYECKUX HABBHIKOB B MOJEITUPOBAHUU U  OIICHKE
cB00OHBIX JeHeXHbIX T0TOKOB (FCF) xopriopanuu.

®opma MpoBelleHUsI aHAlM3 U pElIeHHEe MPAKTUYeCKUX KeicoB, nuckyccus. [Ipaktuueckue
KEHUCBI:

[Mpaktuueckue keiicel (keiic Linksys, keiic HBS Groupe Ariel S.A.) no teme 4, cm. paszaen 5.4
PaGoueit mporpaMMbl JUCIUTUIAHBL.

KoHTponbHbIE BONIPOCHI:

KoHTponbHbIE BOMPOCH IO TeMe 4, cM. pazaen 5.4 Pabodeli mporpaMMBbl TACITUTUTHHEIL.

Tema 5. Ouenka akuuii (2 yaca)

Ilenp 3ansATHA: (QOPMUPOBAHME MPAKTMUYECKUX HABBIKOB B MOJEIMPOBAHUM U  OLCHKE
cB0OOAHBIX JeHeXHbIX T0TOKOB (FCF) xopriopanuu.

@dopma IMpOBENEHUS aHAIU3 U PEUICHHE IPAKTHYECKUX KeMcoB, nuckyccus. IIpaktudeckuii
ketic: Ilpaktuueckuii xeiic KCP mo teme 5, cMm. pa3gen 5.4 PabGouell mporpaMMbl AMCHUIUIMHBL
KoHTpobHbIE BOIPOCHI:

KonTtponbHBIe BOIPOCH 10 TeMe 5, cM. pasaen 5.4 Paboyei mporpaMMbl TUCITUILIHHEL.

Tema 6. CTpykTypa KanurtaJja B ycJ10BusX 3¢ (peKTHBHBIX PHIHKOB (2 4aca)

Ilenp 3aHsATHA: (QOPMHUPOBAHUE TEOPETUUYECKUX 3HAHUH U MPAKTUYECKHMX HAaBBIKOB B
MOJIETMPOBAHUU U OLIEHKE CTPYKTYpbl KaluTajla KOMIaHUH.

dopma IpPOBENEHUS aHAIM3 MU PEUICHHE NPAaKTHUYECKUX 3ajad, auckyccus. IIpaxtuueckue
3agaun: [Ipaktudeckue 3amaqn mo teme 6, cM. pa3zaen 5.4 Pabodei mporpaMMbl JUCIUATUTHHEL.

KoHTponbHbIE BONIPOCHI:

KoHTpobHBIE BOMPOCH 10 TeMe 6, cM. pazaen 5.4 Pabodeii mporpaMMBbl TACITUTUTHHEIL.

Tema 7. CTpyKTYpa M CTOMMOCTH KANIMTAJA KOMIIAHUY NIPH HAJTUYMHU HAJIOTOB (2 4aca)

Ilenp 3aHATHA: (QOPMHUPOBAHUE TEOPETUYECKUX 3HAHUH U MPAKTUYECKMX HAaBBIKOB B
MOJIETUPOBAHUU U OLIEHKE CTPYKTYpPbl U CTOMMOCTH KanuTajla KOMIaHUH NIPU HAJTMYMU HAJIOIOB.

@dopma MpOBENEHUS aHAJIU3 U PEUICHHE NPAaKTHYECKUX KeMcoB, nuckyccus. IIpakTudeckuii
keiic: [Ipaktuueckuit keiic Midco mo teme 7, cMm. pasaen 5.4 PabGoueil mporpaMmbl JAHUCIHILIHHBL
[IpakTnueckue 3anaqu:

[TpakTueckue 3amgaud 1o Teme 7, cM. pazaen 5.4 PaOouell mporpammbl JTUCHUIUIMHBIL.

KoHTponbHbIE BONIPOCHI:

KoHTposibHBIE BOTPOCHI IO TeMe 7, cM. pasnen 5.4 Paboueli mporpaMMbl TUCITUTUIMHEI.

Tema 8. Moaeu onTUMAJILHOM CTPYKTYPbI KaNUTA1a KOMIaHuM (4 yaca)

Ilenp 3aHATHA: (QOPMHUPOBAHHE TEOPETUUYECKUX 3HAHUH U MPAKTUYECKHMX HAaBBIKOB B
HCIIOJIB30BAHUH KOMIIPOMUCCHOM MOJIENIN KaluTaJla KOMIIAHUH.

dopMa mPOBEACHHUSA AHAIM3 M PEIICHUE IPAaKTHUYECKUX 3aJad M Kelca, IHUCKYCCHs.
[Ipaktnueckuit keiic: Ilpaktuyeckuit keiic mo Teme 8§, cM. pazzmen 5.4 Pabouell mporpaMmsl
aucuuIuinHel. [TpakTuaeckue 3anaun:

[IpakTrueckue 3agaun 1Mo Teme 8, cM. pazaen 5.4 Paboueif mporpaMmbl TACIUTUTAHEI.

KoHTponbHbIE BONIPOCHI:

KonTponbHbie Bompock! o Teme 8, cM. paszaen 5.4 Paboueid mporpaMMbl TUCHUTUIMHEIL.

9.2 MeTtoanyecKue peKOMEeHAAMH MO MOAT0TOBKE MMCbMEHHBIX padoT
B xozne uzyuenus aucuuniaunsl «Kopnopatusabie GuHanchl. [IpoaBuHYTHIH YpOBEHb» 0co00e

MECTO 3aHUMAET PELICHHE U aHAJIN3 MPAKTHUECKUX KEeMCOB O OpUrHHaiIbHOM MeTonuke ["apBapackoit
ousnec mkonsl (Harvard Business School — HBS).
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AHanmu3 MpakTHYECKUX KEHCOB MaKCHMAaJIbHO MPUOIMKEH K MPAKTHKE NPUHSATHS PEIICHHH —
HerosiHast WHGOPMAaIKsl, OTPAaHWYEHUSI BO BPEMEHH, KOHQIIUKT Ieiei. DTO MO3BOJSCT BhIPabOTAaTh
HEOOXOIMMbIE COBPEMEHHOMY CIIEIIMATUCTY HABBIKM M OBJIAJICTh IIPAKTHYECKUM HHCTPYMEHTAPHEM.

Jlns  aHanmM3a  CTyJE€HTaM [pEAjaraeTtcsi peajbHas CHUTyalus, KOTOPYI  HYXHO
NPOaHAIU3UPOBATH C TO3UIUI U3yIaeMOW TEMbI JUCHUILIMHBI, PEUIOKHUTH MPAKTHIECKOE PEIICHHUE,
MOJTBEPIUB €0 COOTBETCTBYIOMIMMHU pacueTaMu. Bee pacueTsl MpoOBOISTCS ¢ MOMOIIBIO makera Excel
Microsoft Office, obopmitstorest B 0uH pacyeTHBIH (aii.
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IIpunoxenune 1. AHHOTAITHSA
paboueii mporpaMMbl JUCIUITIHHBL

AHHOTAIIUS PABOYEN ITPOT'PAMMBI TUCIHUILIAHBI

Hucnunnuna «KopropaTuBHble (QHUHAHCHD pealn3yercss Ha OKOHOMHYECKOM (haKyJbTeTe
HNDVII PITY, kadenpoii prunaHCOB U KpeauTa.

Lenp nucuumubbl - «KopmoparuBHble (MHAHCBD) COCTOMT B YIUIyOJEHHOM H3Y4YCHHH
CIELMANBHBIX BOIPOCOB TEOPUM M MPAKTUKH KOPIOPATUBHBIX (HMHAHCOB HA COBPEMEHHOM
SMIUPUYECKOM MaTepHae.

3ajaun JUCHUTIIINHBI:

e  yIIIyOWUTbH 3HAHUA B CIICUAIBHBIX BOIIPOCAX TEOPUHU KOPIIOPATUBHBIX (DUHAHCOB;

e U3YYHUTh OCHOBHBIE TEOPETUYECKHE MOJIENIU, COCTABISIONIME YaCTH KOPIOPATUBHBIX
(bMHAHCOB UX MPUKIIATHBIC ACTIEKTHI;

e IIO3HAKOMUTH C CYIIECTBYIOLIMMH B MHUPOBOH NMpAKTHKE TEHICHLUSMH B H3y4aeMOU
MpeIMETHOM 00J1acTH;

e chopMHUPOBATh HABBIKH PAOOTHI C AHATUTUIECKUMHU MaTepHAJIaMU;

e cdopmMupoBaTh YMEHHE OPHEHTHPOBATHCS W MPUHHUMATh PEUICHUS B THUIOBBIX U
HECTaHIAPTHBIX OM3HEC - CUTYAIUSX.

dopmupyembie KOMIETEHIINH, COOTHECEHHBIE C IIIAHUPYEMBIMU Pe3yJIbTaTaMH 00YUYESHHS 110
JTVCUUTUIAHE:

[1K-3 - Cnocoben mpoBOaUTh OLIEHKY 3(h(PEeKTUBHOCTH OU3HEC-aHallM3a Ha OCHOBE BBIOPAHHBIX
kputepues. [IK—3.1. - Beibupaer kpurepun oueHku 3¢ppekTnBHOCTH OHU3HEC-aHAIH3A.

3HaTh:

- COBpEMEHHBIEC TEH/ICHIINH B 001acTH
KOPHOPaTUBHOTO (DMHAHCUPOBAHUS U
YIPaBJICHUSI CTOMMOCTHIO KOMITAHHH.
YMerTs:
- IPOBOJIUTH aHAJIM3 CLICHAPUEB
OLICHUBATh CTOMMOCTH OCHOBHBIX 3JIEMEHTOB KalluTana

Bnaners:

- IOHATUHHO-TEPMHUHOJIIOTHYECKUM aIIapaToM.

[1K-3.2 - [IpoBOAMT OLIEHKY Ha OCHOBE BHIOPAHHBIX KPUTEPHUEB.

3HaTh:

- METOJIbl | MOJIETH CTOUMOCTH JIEMEHTOB

KanuTajga KOMIIAHUU U YIIPABICHUS ’TUMH JI€MEHTaMU;

- METOJbl OLIEHKU TPOIEHTHBIX CTaBOK, OIEHKU JOJTOCPOYHBIX TPEH/IOB M OXUIAHWH yYaCTHUKOB
PBIHKA.

YMers:

- npou3BoauTh pacuetsl CF/FCF
COCTaBJIATh Nporuo3ueie pacuetsl FCF.

Biagers:

- HaBBIKAMH NPOBEJCHUS MOJICIUPOBAHUS W OICHKH JIEHEKHBIX TOTOKOB M CTOMMOCTH
AJIEMEHTOB KamuTalla KOMIaHH.

Paboueit mporpaMMoii TpemxyCMOTPEHBI CIEIYIONME BUIbI KOHTPOJISI: TEKYIIMA KOHTPOJIb
yCIIEeBa€MOCTH B (OpMe KOHTPOJBHOM palbOoThl, MPOMEXyTOuHas aTrecTanus B Qopme 3adera ¢
OLICHKOM.

OO611ast TpPyA0EMKOCTh OCBOCHHUS AUCLUIUIMHBI COCTABIISACT 3 3aU€THBIE €UHHIIBI.



