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1 MOSACHHUTEJIBHASA 3AIIMCKA

He.nb H 3aJa9Y1 THCHHUIIJIUHBI

He.]'l]: JUCHUITIIIMHBI COCTOUT B yI‘J'Iy'6J'ICHHOM HU3YYCHUU CIICHHUAIIBHBIX BOIIPOCOB TCOPHUH U

MPaKTUKU KOPIIOPATUBHBIX (PUHAHCOB HA COBPEMEHHOM SMIIMPUUYECKOM MaTepuase.

33[[3'-[1/1 JUCIUITIIMHBI:

YIIIyOUTh 3HaHUSI B CIICIIUAIBHBIX BOIIPOCAX TEOPUH KOPIIOPATUBHBIX (PUHAHCOB;
U3YYUTh  OCHOBHBIE  TEOPETHMUYECKHE  MOJIEJIH,  COCTABJISIIOIIME  YacTH
KOPIIOPATUBHBIX (PMHAHCOB X MPUKIIATHBIC ACTIEKTHI;

MO3HAKOMHUTH C CYIIECTBYIOIIMMHA B MHPOBOM TMPAKTHKE TEHICHUIUSIMH B
M3y4aeMou MpeaMeTHON 001acTH;

chopMHUpPOBATH HABBIKK PAOOTHI C AaHATUTUYECKUMHU MaTepraIaMu;
chopMUPOBaTh YMEHUE OPUEHTUPOBATHCA M MPUHUMATH PEIICHHS] B THIIOBBIX U

HECTaHAAPTHBIX 6I/I3H€C-CI/ITyaIII/I$IX.

1.2 IlepeyeHb IJIAHUPYEMBIX Pe3yabTATOB O0yYeHHUS MO JUCIHHUINJINHE, COOTHECEHHBIX C
HHAUKATOPAMM JIOCTHKEHHUsI KOMIeTeHIH i

Hucunmummna «KopropatuBHble ¢uHaHchl. [IpoaBUHYTHI ypOBEHb» HalpaBieHAa Ha

(hopmMupoBaHHE CIEAYIOMINX KOMITCTCHIIHH:

Komnerenuuu HNupukaropsbl
(Koxm kommnetenumii (Kox n Pe3yabTaThl 00y4yeHns
HAMMEHOBAHME) HAMMEHOBAaHMeE)
IK-1.1 - .
3HATh:
AHanm3upyer, -

TIK-1- Criocoben | OLICHMBACT U

AHAJIM3UPOBATH MOACTUPYCT

dakTopsI JIEHEKHBIE TOTOKH ®  METOBI OLEHKHU IIPOLICHTHEIX CTABOK, OLICHKH

CTOUMOCTH JIOJITOCPOYHBIX TPEHIOB U OKUAAHUN YYACTHUKOB
bIHKA

KOpIiopauuy u p

YMETh HX ®  COBPEMEHHBIE TEHJIECHIMH B 001aCTH

OIlCHUBATh KOPIIOPaTUBHOrO (PMHAHCHPOBAHUS U YIPABICHUS

® MCTOABI U MOJCIN CTOMMOCTH 3JICMCHTOB KaltnTalia
KOMIIAHWU U YIIPABJICHUA 3TUMHU 3JICMCHTAMHA

CTOUMOCTBHO KOMITAHUHN
Ymers:




IIK-1.2 - Aranusupyet | o  mpomssoxuth pacuetsl CF/FCF

u MOJCINPYET ®  COCTaBJISITH IIPOrHO3HBIE PACUYETHI FCF, IIPOBOJIUTH
CTOUMOCTD Karurajia a”HaJmM3 CICHApHUEB
Koprnopanuu ®  OIICHUBATh CTOUMOCTH OCHOBHBIX 3JIEMEHTOB
KamuTalia
BnangeTs:
®  BJIAJETh MOHATUMHO-TEPMUHOJIOTMUECKUM
annapaTom

e  HaBbIKaMU MPOBEJIEHUS MOJEIMPOBAHUS U OLIEHKH
JICHEKHBIX IIOTOKOB ¥ CTOMMOCTH 3JIEMEHTOB
KaIluTajJaa KOMIIaHUH|

TIK-3.1 -
OCyIIeCTBIISIET TIOMCK
TIK-3 - Criocoben B
pa3pabaThiBaTh, unbopMarH,
aHAJM3UPOBATh, HeoGXOMUMO 115
OLCHHBATH pa3paboTku
s dexrusrOCTH MHBECTULIMOHHOI'O
1 pHCKH MpoeKTa
WHBECTULIMOHHBIX
[IPOEKTOB

1.2 MecTo IMCUMIIJIMHBI B CTPYKTYPe OCHOBHOIi 00pa3oBaTe/IbHON NPOrpaMmbl

Hucuumumna «KoprnopatuBHble ¢uHaHchl. [IpoABUHYTBHIM Kype» SBISETCS YacTbiO

00s13aTeNbHBIX JAUCHUIUINH BapHAaTUBHOrO OJ0Ka yd4eOHOro IUIaHa [0 HAIpPaBJICHHOCTU
«KopropatuBHbIie (GUHAHCHD).

Jis ocBoenuss aucuuiuinHbel «KoprnopatuBHable ¢uHaHchl. IIpoaBUHYTBIA ypOBEHB»
HEO0OXOUMBbl KOMIETEHIIMH, C(HOPMUPOBAHHBIE B XOJE M3YUYEHHUS CIEAYIOIIUX JUCLUIUIMH:
«MakposkoHomuka. [IponBuHYTBI ypoBeHB», «MHUKpO3KOHOMUKA. [IpOoIBHHYTBINI YpOBEHBY,
«®DuHaHCcOBas cpena GUpMeD.

B pesynbpTare ocBOEHMS IUCHMITIMHBI (POPMHUPYIOTCS KOMIIETCHIIMH, HEOOXOAUMBIE AT
U3Y4YEHMs] CIEOYIOIIMX JUCHMIUIMH «OneHka | YIpaBI€HHE CTOMMOCTBbIO OH3HEcay,
«KopnopatuBHast (uHAHCOBas MOJIUTUKA», «YIPaBIEHUE HWHBECTULMOHHBIM IOpTdenemM
¢bupmbl», «CrIusHUSA, TOTJIOMEHUS M PECTPyKTypuszauus (Gupmbl»y, «KoprnopaTHBHBIA pHCK-
MEHEUKMEHT» M TPOXOXKAECHUS MPAKTUKM 10 TOJYYEHHUIO OMNbITa MNpo(ecCHOHAIBHON

JACATCIBbHOCTU.



2 CTPYKTYPA JUCHUIIJINHBI

CTpyKTypa TUCHUNJIMHBI J1JI51 04HO-3204HOI (popMBbI 00yUeHUs

O6mas TpyaoeMKocTh nucuuIuinabl «KopnopaTtuBHble puHaHCHL. [IpoABUHYTHIN YPOBEHB»

COCTaBIISICT 3 3aUeTHHIX €AMHUI, 114 yacoB, B TOM uyuCIlie KOHTaKTHas paboTa 00ydaromuxcs ¢

npenojaBatenem 24 yaca, camocTosaTenbHas padora oOyuaronuxcsa 90 yacos.

Bunnl yueGHoii padoThl, ®opMbI
(B yacax) TEeKyLIero
KonTakTHas KOHTPOJIA
= = = ycneBaeMocTH
g s g ®opma
No : 2 5E | £ i
° Paznen JIucuMmiMHbL 3 g = 3 > = 5 = MPOMEKYTOYHOI
n/n ] g e= | = £ 8 5 S | arrecramuu (no
s g 25 £ £3 = cemecmpam)
= ) = = = E Q =
= 23 | 3 S = g
< 54 =9 =
(=3 = <
= O
1 Tema 1. [IpoueHTHBIE CTABKH 1/1 1 2 10 [pakruu 3amauu
2 Tema 2. Ouenka oonuraui 1/1 1 2 10 [Ipakruu 3amauu
3 Tema 3. Onenka NPV u IRR 1/1 1 2 10 [pakTrd 3aaun
4 Tema 4. MoaenupoBaHue ITEHEKHBIX IIpakTny 3agaun
ITOTOKOB Keiic Linksys
n ! 2 10 HBS case “Aviel
SA”
5 Tema 5. Onenka akuuit [IpakTu4 3anaumn
11 ! 2 10 Keiic KCP
6 Tema 6. CrpyKTypa Kanuraia B 11 1 2 10 Tpaxmid sazaun
YCIOBUSIX 9 (EKTUBHBIX PHIHKOB
7 Tema 7. CrpyKrypa Karirana c [pakTuy 3amaun
11 1 2 10 N
y4EeTOM HaJIOrOB Ketic Midco
8 Tema 8. CtpykTypa Kanurasa ¢ [IpakTu4 3apaun
YYETOM OTKJIOHCHHH OT 11 1 2 10 HBS case “Blaine
3 PeKTUBHOCTH Kitchenware Inc.”
9 3amuTa UTOroBOM paboTHI IIpaktuy 3agaun
11 10 HBS case “Flash
Memory, Inc.”
10 [IpomexxyToUyHas aTTecTanus 1/1 3adeT ¢ OICHKOM
Bcero 8 16 90




3 COAEP KAHUE JUCIHUIIJIMHbI

Tema 1. IlpoueHTHBIE CTABKH

[Tapurer nponenTtHsix craBok. CtaBku APR u EAR, B3auMHas koHBepcus. PakrTopsl,
OIpeNIeNIAIONINE IPOLEHTHbIE CcTaBKU. HoMHHaidbHBIE M peajbHbIE IPOLEHTHHIE CTaBKH.
Bpemennas cTpyKTypa NpOLIEHTHBIX CTABOK U KpUBasl JOXOIHOCTHU. J[eTepMUHAHTHI IPOLIEHTHBIX

CTaBOK.

Tema 2. Ouenka o0 auranui

Bunpl oGnuranuii, pedTHHIOBBIE OILEHKH, LIKana pedTuHroB. Ilapamerpbl obmuranuii.
Pacuer moxomHocTn k moramieHuro oOnuranuid. I{eHbl u moxomHoctn oOnmramuii. «Uucras» u
«rps3Has» 1eHa oOnurarmii. UyBCTBUTENBHOCTh IIEH OONMranuil K KojaeOaHUsSM MPOILCHTHBIX

ctaBoK. O1ieHKa 0€3pUCKOBBIX KYIIOHHBIX U O€CKYMOHHBIX OOJIUTaIlN.

Tema 3. Ouenka NPV n IRR
3akon eauHoil uensl, npasuwiao NPV u IRR mns otnensHbIX mpoekToB. Ocobble ciyyau:
NPV<O0 u IRR>r, nBa 3Hauenus IRR, vet IRR. NPV u IRR 151 B3auMHO HCKITFOYAIOIITUX TPOCKTOB.

Meton Bo3pacratomiero IRR.

Tema 4. MoaenupoBaHue J1eHEKHBIX IOTOKOB

bazoBast Mosienb EHEKHBIX MOTOKOB. YYET BHEIIHUX AKCTEPHAIUIN W JIOTIOJHUTEIBHBIX
¢daktopoB. Pacuer NWC u FCF. Pacuer NPV na ocnoBe FCF. Anamu3 mpoekra (Touka
0e3yobiTounoctr 1o kpurepuio NPV, aHanu3 d9yBCTBUTENHLHOCTH W aHAJIW3 CIEHAPUEB).

MO,Z[GJIPIpOBaHI/IC JCHC)KHBIX IIOTOKOB B Excel.

Tema 5. Onenka akuuii
Mopnenb AUCKOHTUPOBAHMS JUBHUACHIOB. J(MBHUIEHIHAs TOXOMHOCTH, JOXOTHOCTh Ha
aKIuoo ¥ oomui 1oxoa. OcoOble cilyyan IPUMEHEHHUS MOJICIIA JUCKOHTHPOBAHMS JUBHUICH/IOB:
WHBECTUPOBaHMUE HA | TOJ, MHBECTHUPOBaHHE HA OOJIBIION MEPUOJI, TUBUACH/IBI C MIOCTOSHHBIM
pPOCTOM, C HW3MEHSIOIUMCSA pocToM. OrpaHWYeHHs] MOJICIH JUCKOHTHPOBAHUS JHUBHJICHIOB.
Moen OLIEHKH ITOJIHOM BBIILIATHEI U OLEHKH AeHeXHBIX IMOoTOKOB DCF. Onenka Ha ocHOBe

MYJIbTHUIIIINKATOPOB.

Tema 6. CTpykTypa KanurtaJia B ycJoBUsIX 3 GeKTHBHBIX PHIHKOB



Cnoco0bl (hpuHAHCHUPOBAHUS, BIMSHHUE JIEBEpUKA HA PUCK M JOXOIHOCTbH. JIeBepHIUK,
apOUTpax M CTOMMOCTh KoMIaHuu (mepBas TeopeMa MM). JleBepupk U CTOMMOCTh KamuTaia.
WACC Ha coBepmieHHBIX/3()(EKTUBHBIX pBhIHKaxX KarmuTtana Ctpykrypa karmurtana u EPS na

3¢ (PEeKTUBHBIX pHIHKAX.

Tema 7. CTpyKkTypa Kanuraja ¢ y4eTOM HAJI0I0OB

[IpolleHTHO-HAIOTOBBI IUT, €ro OIEHKa Ui JIEBEPHDKHBIX M HEJIEBEPHHKHBIX
neHexHblx 1oTokoB. WACC ¢ yyeroB HanoroB. lleneBoe 3Hauenue D/E. BrnumsiHue au4HBIX
HAJIOTOB MHBECTOpAa Ha CTPYKTYpy KamuTana. OnTHManbHas CTPYKTypa KamuTajga ¢ Y4eToM

HaJioroB. PocCT 3a cueT J0JaroBOoro Q)HHaHCHpOBaHI/ISI.

Tema 8. CTpyKkTypa KanuTaJja ¢ y4eToM OTKJIOHEeHU 0T 3()(PeKTUBHOCTH
Hedont u 6aHKpOTCTBO Ha 3((EKTUBHBIX PBIHKAX, BIUSHUE HA CTPYKTYpYy KaluTaia.
W3nepxku OaHKPOTCTBA U CTOMMOCTH (prupMmbl. V3aepikkn GUHAHCOBBIX MPOOIEM M CTOMMOCTD
¢bupmMbel. Mozenu ONTHUMAIbHON CTPYKTYPHl KalluWTalla: KOMIIPOMUCCHAs MOJENb, areHTCKUE
MOJIETTH. ATEHTCKHE H3JCpXKKH M CTPYKTypa KamuTana. AcCHMMETpU4Has WHPOpPMAIHS |

CTPYKTypa KanmuTasa.

4 OBPA30OBATEJIBHBIE TEXHOJIOI' N

[Ipu peanuzanuu nporpammsl auctumiuHsl «Koprnoparususie ¢puHaHchl. [IponBUHYTHIM

KypC» UCHOJB3YIOTCA ClIEAyIOIIHe 00pa30BaTeIbHbIE TEXHOIOIHHU:

Ne | HaumeHoBaHme .
Buasbl yueoHoi padoThl Oopa3oBaTte/bHbIE TEXHOJIOTHH
n/n TeMbI
Jlexmms 1 Jlekuus-Bu3yanuzanus
Tema 1. Cemunap 1 Pemienue npakTudeckux 3ajad ¢
1 |IIpormeHTHBIC HCITOIh30BaHNEM nakeTa Excel
CTaBKH CamocTosiTenbpHas pabora IToaroroBka k 3aHATHIO C MCIIOJIE30BAHUEM
y4eOHBIX MaTEPHAJIOB Ha TyTJI-IUCKE
Jlexmus 2 Jlekuus-Bu3yanuzamnus
Cemunap 2 Huckyccus .Penienue npakTuyeckux 3a1ad ¢
Tema 2. Ouenka
2 . rcnoib3oBanreM makera Excel
oOymranuii
CamocTosiTenbpHas pabora IToaroroBka k 3aHATHIO C MCIIOJIE30BAHUEM
y4eOHBIX MATEPHAJIOB Ha TYTJI-/IUCKE.
Jlexmus 3 Jlekuus-Bu3yanuzanus
Cemunap 3. Huckyccus. Penienue npakTHYecKuX 3a1ad ¢
Tema 3. Ouenka
3 NPV 1 IRR ncnoib3oBanneM makera Excel
CamocTosiTenbpHas padora TToaroroBka k 3aHATHIO C MCIIOJIE30BAHUEM
y4eOHBIX MATEPHAJIOB Ha TYTJI-/IUCKE.
Tema 4 Jlexuus 4 Jlekuus-Bu3yanu3aius ¢ Keic-aHaJaIu30M
Ma 4. "
4 Cemunap 4 Pewenne n ananu3 npakTHYECKOro Keiica ¢
MoaenupoBaHue
ncrnosp3oBanneM nakera Excel. lnckyccust.




JICHEKHBIX CamocrosiTenpHas paborta IToaroroBka K 3aHSTHIO ¢ HCIIOJIB30BAaHUEM
TTOTOKOB y4eOHBIX MaTepHAJIOB HA T'YTJI-TUCKE.
Jlexuus 5 Jlexkuusi-Bu3yanusanus
Cemunap 5 Huckyccus. Pemenne npakTuueckux 3anad u
5 Tema 5. Ouenka aHaJIM3 IPaKTUUYECKOro Keiica ¢
aKIuu ncnoib3oBanremM makera Excel
CamocrosTenpHas pabora IloaroroBka K 3aHATHIO C UCIIOJIF30BAaHUEM
y4eOHBIX MaTEPHAJIOB Ha TYTII-/IHCKE.
Tema 6. Jlekmus 6 Jlexkuusi-Bu3yanusanus
Crpykrypa Cemunap 6 Huckyccus. PellieHre npakTHYecKux 3a1ay ¢
g |KemuTama s HCIIO0JIb30BaHneM makera Excel
yc1oBuAX CamocTosiTenpHas pabora TTonroroBka K 3aHSITUIO C UCTIOJIb30BAHUEM
3 PeKTUBHBIX y4eOHBIX MaTEepPHAaJIOB Ha TYTI-/IUCKE.
PBIHKOB.
T Jlexug 7 Jlexkuusi-Bu3yanusanus
CGTE;/IJT'ypa Cemunap 7 Huckyccus. Pemenue npalfmqecmxlx 3aJ1a4 U
7 | xammrana c aHaJIN3 MPAKTUIECKOTO Kekca ¢
ucnoib3oBanremM makera Excel
Y4eTOM
HATIOTOB. CamocrosTenbHas paboTta IloaroroBka K 3aHATHIO C UCIOJIF30BAaHUEM
y4eOHBIX MaTEPHAJIOB Ha TYTII-/IHCKE.
Tema 8. Jlekmus 8 Jlexkuusi-Bu3yanusanus
Crpykrypa Cemunap 8 Pemienue 1 aHanu3 NpakTUYECKOTrO Kerca ¢
g [ramnTanac ucnoJib3oBaHreM nakera Excel. uckyccusl.
y4eTOM CamocrosiTenpHas paboTta IToaroToBka K 3aHATHIO C UCIIOJIE30BAHIEM
OTKJIOHCHHUH OT y4eOHBIX MaTepHaIOB Ha T'YTJI-TUCKE.
2 dexTHBHOCTH

B mepuon BpeMEHHOrO MPUOCTAHOBIICHUS MOCEIICHUS] OOYyYaroNIUMUCS TOMEUIEHUN |
tepputopun PITY. mns opranmzamuu ydeOHOTO mpoliecca C MPUMEHEHHEM DJIEKTPOHHOTO
oOyueHusT W JUCTAHIMOHHBIX OOpA30BATENbHBIX TEXHOJOTHH MOTYT OBITH HCIIOJNb30BAHBI
clieyIonme o0pa3oBaTebHbIC TEXHOIOTHHU:

— BUJICO-JIEKIIHH,

— OHJIAWH-JIEKIIMH B PEKUME PEAIBHOTO BPEMEHH;

— JJICKTPOHHBIC y‘-Ie6HI/IKI/I, y‘-IGGHBIe HOCOGI/ISI, HAay4YHbIC U3JaHUA B 3JICKTPOHHOM BUJC U
JIOCTYTI K MHBIM DJICKTPOHHBIM 00pa30BaTelIbHBIM pecypcam;

— CHCTEMBI JIIs 9JIEKTPOHHOTO TECTUPOBAHUS,

— KOHCYJIbTAlluU C UCIIOJIb30BAHUEM TCICKOMMYHHUKAITUOHHBIX CPCIACTB.

S OHEHKA IINTAHUPYEMBIX PE3YJIbTATOB OBYUYEHUA

5.1 CucremMa ouleHHUBAHU A

Makc. Ko1H4ecTBO 0aJ1710B
®opma KOHTPOJIA
3a oxHy padory Bcero
OTBETHI HA KOHTPOJIbHBIE BOIPOCHI 1 6ann 8 b6amoB
y4acTHE B IUCKYCCHH HAa CEMUHApe 1 Gayn 8 b6amioB
peleHre MPaKTUHYECKUX 3a1au (TeMbl 1-8) 3 Gamta 24 Gama
pelIeHrE U aHAIU3 IPaKTUUYECKUX KEHCOB 20 GanoB
5 GamtoB

(temn1 4, 5,7, 8)
[TpomMexyTouHas aTTecTanus (IK3aMeH) 40 6amnoB 40 GanoB
Htoro 3a cemecTp (QUCUMILINHY) 100 GanoB
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[TomydeHHbI COBOKYIHBIN pe3yibTaT KOHBEPTUPYETCS B TPAJIULIMOHHYIO IIKATy OLIEHOK

U B IIKalTy olleHOK EBpomnelickoil cucremsl nepeHoca u HakomieHust kpeautoB (European Credit

Transfer System; nanee — ECTS) B coorBercTBUM ¢ TaOIUIIEH:

100 GampHas mIKaga TpaauimoHHas mkaisa kana ECTS

95 - 100 OTIIUIHO A
83-94 B

68 - 82 XOPOIIO 3a4YTEHO C

56 - 67 YAOBIIETBOPUTEIHHO D

50 - 55 E

20 - 49 HEYJIOBJICTBOPUTEIHLHO | HE 3a4TEHO FX

0-19 F

5.2 KpuTepuu BbICTaBJIEHHSI OLEHKH M0 JUCUMUILIAHE

Banasl/
M xana

OneHka no
ECTS | nucumnianne

KpnTepnu OLICHKH pe3yJbTaToB oﬁyqe}mﬂ o AMCIUIIJINHE

100-83/
AB

«OTIIHYHOY/
«3a4YTEHO
(oTmuHO)»/
«3a4TECHO»

BrictaBisercst oOyuaromemMycsi, €CIM OH IMTyOOKO M HPOYHO YCBOMJI
TEOPETHIECKUI u MPaKTHIECKUN MaTepuall, MOXKET
MPOJEMOHCTPUPOBATh 3TO HA 3aHATUAX M B XOAE NPOMEKYTOUHOH
aTTecTaluu.

OOy4aroIUiCs UCUEPIIBLIBAIOIIC U JIOTUYECKH CTPOMHO U3J1araeT
yueOHBIH MaTepuai, yMeeT yBsI3bIBATh TEOPHIO C MPAKTUKOM,
CIPaBJISETCS C pelIeHHeM 3a/1a4 MPOoPecCHOHATLHON HANPABICHHOCTH
BBICOKOT'O YPOBHS CJIOXKHOCTH, IPABUIIbHO 0OOCHOBBIBAET IIPUHSTHIC
pelIeHuS.

CB00OIHO OpHEHTHPYETCs B yueOHON 1 TpodecCHOHAIBHON
JIUTEpaType.

O1eHKa 0 AUCIMITIMHE BBICTABISIFOTCS 00YYaromEeMycsi C y4ETOM
pe3yabTaTOB TEKYIIEN U IIPOMEKYTOUHOM aTTECTALMM.

KommereHnuu, 3akperiéHHbIe 3a TUCIHUIUTMHON, C(hOpPMHUPOBaHBI Ha
YPOBHE — «BBICOKHIY.

82-68/

«XOpOITIOY/
«3a4TCHO
(xoporo)»/
«324TEHOY»

BricTaBmsiercst o0y4aroremycsi, eCii OH 3HaeT TEOPETUIESCKIH 1
MIPaKTHYECKUH MaTepHall, TPaMOTHO U T10 CYIIECTBY H3JIaraeT ero Ha
3aHSITUAX U B XOJI€ TPOMEXYTOUYHOU aTTECTAIUH, HE IOTYyCKast
CYIIECTBEHHBIX HETOYHOCTEH.

OO0yuaromuiicst MpaBUIBHO MPUMEHSET TEOPETUUECKUE TTOJIOKEHUS ITPU
PEIICHUH PAKTUYSCKHX 33724 MPOPEeCCUOHATLHON HAPaBICHHOCTH
Pa3HOT0 YPOBHS CIIOXKHOCTH, BlIaJIeeT HEOOXOMMBIMU JIJISI 3TOTO
HaBBIKAMU U HpI/IéMaMI/I.

JlocTaTogHO XOPOIIIO OPUEHTUPYETCS B yIeOHOM 1 TTpodecCcroHaTbHOM
JTUTEpaType.

OneHka 1o AUCUUIUIMHE BBICTABJISIOTCS 00yYaroeMycs ¢ y4€ToM
PE3YJIBTATOB TEKYIEH M MPOMEXKYTOYHOU aTTECTAIUH.

KomneTeHnuu, 3akperi€HHbIe 3a TUCIUILTHHON, COPMHUPOBAHEI HA
YPOBHE — «XOPOILIUI».

67-50/
D.E

«YJIOBJIETBOP
WTEITBHOY/
«3aUYTCHO
(ymoBneTBoOp
UTEIBHO)»/
«3a4TEHOY

BricTaBnsercs obyJaroemMycsi, €CIIi OH 3HaeT Ha 0a30BOM YPOBHE
TEOPETUIECKUH U TPAKTHYECKUI MaTepHa, JIOMyCKaeT OT/IeIbHbIC
OMIMOKH TPU €ro M3IO0KCHUN Ha 3aHITUAX U B XOJIC IPOMEKYTOUHOM
aTTeCTAIlUH.

OOy4aroIuiCs UCTIBITEIBAET ONPEICIIEHHBIC 3aTPYAHCHUS B
MIPUMEHEHUHU TEOPESTUUCCKUX TTOJOXKCHHUN TIPU PEIICHUH TIPAKTUYECKUX
3aJ1a4 Mpo(eCcCUOHATBHON HANPABJICHHOCTH CTAHJAPTHOTO YPOBHSI
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Banasl/
Ikana ECTS

OneHka no
JUCIUILINHE

KpHTepnu OLICHKH pe3y/bTaToB oﬁyqe}mﬂ o TMCIUIIJINHE

CJIO’KHOCTH, BiIaJieeT HEOOXOANMBIMU JUIS 3TOTO 0a30BBIMU HABBIKAMH U
npuéMaMu.

JleMOHCTpUPYET JOCTATOYHBIN YPOBEHb 3HAHUS YUeOHOH JTUTEPaTyphl
10 AUCLMILINHE.

OreHka 1Mo AUCIUIUIMHE BBICTABJISIFOTCS 00YyYaOIEeMycs C YIETOM
Ppe3yabTaTOB TEKYILEH U IPOMEKYTOUHON aTTECTALMM.

KommereHnuu, 3akperiéHHbIe 3a TUCIUIUTMHON, C(hOpMHUPOBaHBI Ha
YPOBHE — «JIOCTAaTOUHBIN».

49-0/
F.FX

«HEYIOBIIETB
OPHUTEIEHOY/
HE 3a4TCHO

BricTaBmnsiercst o0y4aromieMycs, i OH He 3HaeT Ha 6a30BOM ypOBHE
TEOPETUYECKUHN U MPAKTHIECKUN MaTepHall, IOMyCKaeT rpyOble OMmMOKN
IIPU €r0 U3JI0KEHUU HA 3aHATHUSX U B XOJE IPOMEKYTOYHON
aTTeCTaluu.

OO0y4aroImuics UCTIBITHIBAET CEPhE3HBIE 3aTPYAHEHNS B IPUMEHEHUN
TEOPETHUECKUX IOJIOKEHUN MTPU PEIIEHUH MPAKTHYECKHUX 3324
npoeccnoHaIbHON HANPABIEHHOCTH CTAHAAPTHOTO YPOBHS
CIIO)KHOCTH, HE BJIaJieeT HEOOXOAUMBIMH JUTS ATOTO HaBBIKAMHU U
MPUEMAMMU.

HdemoncTpupyeT hparMeHTapHble 3HaHUS YUeOHOM JTUTEpaTyphl 10
JUCLUILIUHE.

OneHka MO JUCUUIUIMHE BBICTABISIIOTCA OOydaromeMycsi ¢ y4EToM
pe3yJIbTaTOB TEKYLIEN U IPOMEKYTOUHOM aTTECTALINU.

KoMnereHuynn Ha ypoBHE «JIOCTATOUYHBIN», 3aKPEIJIEHHBIC 32
JWICITUITMHOHN, He C(hOPMHUPOBAHBI.

5.3 OueHouHble cpeacTBa (MaTepuajbl) sl TeKyUIero KOHTPOJS YyCIleBaeMOCTH,
NPOMEKYTOYHOM aTTeCTAUH 00y4aIOLIUXCSl 0 AUCHHIIIHHE

couarwhdE

KOHTpOJII)HbIe BOIIPOCHI:

mo teme 1:

B gem pazanna mexay APR u EAR?

MosxHo 51 ucnonb3oBaTh APR B kadecTBe cTtaBku nuckoHTHpoBaHus? [louemy? A EAR?
Kak BpIUMCINTE OCTaTOUHYIO CTOMMOCTD 3aiiMa?

Uro Takoe amopTu3anus 3aima’?

B uewm pazHuiia Mex/ 1y HOMUHAIBHBIMU U PEATbHBIMU MPOLEHTHBIMU CTaBKaMU?

Kak oxxuianust ”HBECTOPOB O Oy IyIIMX KPAaTKOCPOUHBIX MPOLIEHTHBIX CTABKAX BIUAIOT Ha

TEKYIYI0 KPUBYIO JOXOAHOCTH?
7. Tlouemy Kopriopanuy IIaTAT 0ojiee BBICOKHE CTAaBKH I10 3aliMaM, 4eM ITPaBUTEIbCTBA?

mo Teme 2:

1. Kak cooTHOCHTCS LIeHa OOJIUTAIlUN U €€ JOXOIHOCTh K IMOTallleHHI0?

2. Ha ocHOBaHWM KaKHX JaHHBIX MOKET OBIThH OIpe/esieHa Oe3prCKOBasi MPOLICHTHASI CTaBKa
JUIst N-IIEpUOA0B?

3. Kak BBMHCIUTH IIEHY KYyNMOHHOW OOJHMralii Ha OCHOBAaHHMM IIEHBI OECKYMOHHOM
oOmmramnuu?

4. KaK BBIYHUCIINTH ueHy KynOHHOfI O6J'II/IFaHI/II/I, I/ICHOJ'IBS}’H JOXOOHOCTh K IIOTAIICHUIO
OeckyrnoHHOW obnauranun?

5. O6’b51CHI/IT€ HO‘IeMy BC KyHOHHBIC OGHI/IFaHI/II/I C OIMHAKOBBIM CpOKOM IIOoramcHUs1 MOFyT
HMMETh Pa3HYyI0 JOXOJHOCTb K MMOTALICHUIO?
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[Tpr HEeM3MEHHOM JTOXOJHOCTH K IMOTAIICHUIO OOJIMTAI[MN KaK MEHSICTCS e¢ IICHa MEXIy
BBIIJIATAMU KYTTOHOB?

Kak kymonHasi ctaBka oOnuranuii BIUseT Ha YyBCTBUTEIHHOCTh €€ IICHBI K KOJIeOaHUsIM
MPOIICHTHBIX CTaBOK?

C xakuM PHCKOM CTalIKMBaeTCs JepKaTelb Oe3pHUCKOBOM OOJUTalMHM €CIM OH OyJIeT
IpojaBaTh €€ J0 NOTalleHNs?

mo reme 3:

Uro moxka3pBaeT pasHuna Mexay IRR  um cromMocTeio  kKammTasna/cTaBKOM
JIMCKOHTUPOBAHMUS?

Ipu xakux ycnosusx npasuia NPV u IRR coBnaznarot asst OTAENbHBIX POESKTOB?

Ecnu mpaBuna NPV u IRR npuBogsT k pa3HbIM pemieHusM JUis OTAEIbHOIO IMPOEKTA,
KakoMy Bbl niocieayete? [louemy?

[Touemy 11 B3aMMHO MCKIIIOYAIOLIMX MPOEKTOB perieHue Ha ocHoBe |IRR moxxer ObITH
OImUO0YHBIM?

Uro Takoe Bo3pacraromas |IRR 1 kak oHa ynpomaeT npuHsATHE PEIICHUA?

mo teme 4:

Kak nporuosupoBats 6e3monroBoii uncteiii goxon (Unlevered Net Income/NOPAT)?
Hano nu BrimrouaTh SUNK COSt B pacxo/ipl mpoekTa’?

OOmbscHHTE, TOYEMy HYKHO BKIIIOYaTh OPPOrtunity cost B pacxosl mpoekTa?

UTo Takoe HaJIOroBbI AMOPTU3ALIMOHHBIN IIIUT?

Kakue koppekTupoBku k 6e310aroBomy ynctomy noxoxay (Unlevered Net Income/NOPAT)
JIOJDKHBI OBITH caenanbl npu pacuere FCF (cBOOOMHBIX I€HEKHBIX TOTOKOB)?

Yro Takoe aHanu3 CleHapueB?

Uem aHanM3 CIIEHAPUEB OTIMYAETCS OT aHAlIM3a YyBCTBUTEILHOCTH?

o TemMme 5:

Kak MOXHO BBEIYMCINUTE IOJIHBIA JOXO HA aKIUIO?
Kakyto cTaBKy NIHMCKOHTa WCIONB3YIOT TMPH JUCKOHTUPOBAHUHM OYAYIIUX JIEHEKHBIX
IIOTOKOB Ha aKIIUIO?
[Touemy y KpaTKOCPOUHBIX M JOJTOCPOYHBIX HMHBECTOPOB OJMHAKOBBIC OXKHIAHUS
OTHOCHUTEIBHO IIeH Ha aKIHu?
Kakumu Tpemsi coco6amMui MOXKET KOMIIaHHs YBEJIWYUBATh OyIylIue TUBUACHIBI Ha
aKnuuio?
[Ipu kakmx 0OCTOATENHCTBAX KOMITAHHMS MOJKET YBEIMYMBATH IIEHY CBOEH aKIIUH,
COKpaIlasi AMBUJICH B! ¥ YBEINYMUBas 00beM MHBECTUIUI?
UeMm u Kak OTJIMYAETCS TEMII POCTA g, UCIIOIB3YEMBbII B MOJIEJIH TIOJIHOM BBITIJIATHI OT TEMITA
pOCTa, UCTIOIB3YEMOTO B MOJICIIA TUCKOHTHPOBAHHMS TUBUICHIOB?
Uewm omnpezensieTcst CTOUMOCTb KOMITAHUU ?
Kak MoXHO ompeneiauTs CTOMMOCTh AKIMM KOMIIAHMM HAa OCHOBAaHUHU JAHHBIX O €€
CBOOOIHBIX JEHEKHBIX TOTOKAX?

mo teme 6:

HO‘-ICMy CTOUMOCTB U ICHCKHBIC ITOTOKAU CO6CTBCHHOI‘O KaruTajaa ¢ A0JIIroM MCHBIIC, YEM
y 6€3/10T0BOr0 COOCTBEHHOTO KamuTaia?
Kak cooTHOCHTCSI pUCK ¥ CTOUMOCTD KanuTaia pupmMel 6e3 q1oara u GupMsl ¢ 10Irom?

mo reme 7:
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1. Ecnu Hanuuue HaJIOrOB €IWHCTBEHHOE HECOBEPIICHCTBO PHIHKOB, KaK B ATHX YCIOBHUSIX

CTOMMOCTh KOMITAHUU C JICBEPUDKEM OTJIMYAETCS OT CTOMMOCTH KOMIIaHUHM 0e3

neBepuIKa?

Kak JICBEPHUJK BJIMACT HA CPCAHCB3BCIICHHYIO CTOMMOCTD KalluTalla KOMITaHUU?

3. Kak MoryT BBIMTpaTh akIMOHEPHI MPU PEKAMUTATU3AIUN KOMIIAHWH, €CITU 3TO CHHUXKAET
OO0IIYI0 CTOMMOCTH COOCTBEHHOT'O KamuTana?

N

mo reme 8:

1. Ha »¢dexTuBHBIX pBIHKAaX SBISETCA JIM BEPOSTHOCTh OAHKPOTCTBA HEJOCTAaTKOM

JOJTOBOTO (PMHAHCUPOBAHUS?

CHuxaet i puck e oaTa CTOMMOCTh KOMITaHUH (Ha 3()(hEeKTUBHBIX phIHKAX)?

Kto mokpeIBaeT u3aepxku 6aHKpoTCTBA?

4. Tlouemy KOMMaHMsI HECET M3IEPKKUM OAHKPOTCTBA JI0 TOTO KaK M3BECTHBI yCIEX WIH
MpOBaJl HOBOW CTpaTETruu’?

5. Ecnu u3pepxku GaHKPOTCTBA IUIATATCS TOJIBKO pa3 (KOrjaa KOMITAHUS OaHKPOTUTCS), TO
9T U3JEPKKHU HE BIUAIOT Ha HAYaJIbHYI0 CTOUMOCTh KOMIIaHUU. BepHo nin Het?

6. Kax Bausier HajIOroBbIi MIUT HA PHIHOYHYIO CTOMMOCTh 0aTaHCOBBIX CTaTei?

B ueM «xoMIipomuccy B KOMIPOMUCCHOW MOJENIHA ONITUMAIBLHON CTPYKTYphI KanuTaia?

8. CormacHO KOMIIPOMUCCHOM MOJIEIH, TIPH MIPOYUX PABHBIX, Kakasi KOMITAHUS UMeeT OoJiee
BBICOKHI ONTHUMAJIbHBIN YPOBEHB JIOJITa: C OYEHb BOJATUILHBIMU JICHEKHBIMU MTOTOKAMU
WU C MPeJICKa3yeMbIMU (OTHOCUTENBHO CTA0OMIIBHBIMHU) IEHEKHBIMU MIOTOKaMH?

9. B 4eM «KOMIPOMHCC» B KOMIIPOMHCCHOW MOJICTH ONTUMAIBHON CTPYKTYPBI Karurana?

10. CornmacHO KOMITPOMHCCHOM MOJIETH, TIPH IPOYUX PaBHBIX, KaKask KOMITAHHS UMEET OoJiee
BBICOKMM ONTHUMAaJIbHBIN YPOBEHb JI0JIra: C OUEHb BOJIATUIBLHBIMU JIEHEKHBIMU [TOTOKAMHU
WJIH C TIPEJICKa3yeMbIMU (OTHOCUTENBHO CTaOUIIbHBIMU ) JCHEKHBIMU MTOTOKAMU?

LN

~

JAMcKyccCHOHHBIE BONIPOCHI:
1o Teme 2:

Kak o0OBACHUTH C TO3MLMH COBPEMEHHOW (PMHAHCOBOH TEOpPUM CYLIECTBOBAHHE
OTPHUIIATENTLHON JTOXOJHOCTH TO TOCYJAapCTBEHHBIM ILIEHHBIM Oymaram (Hampumep, 2015 1. —
[IBerus, 2014 r.- EBpona)? [IpuBeauTe apryMeHThI, TPUMEPHI.

no reme 3:

B razere «Benomoctr» B 0kT.2015 T. ObLIO OMyONMKOBaHO MHEHHE dKOHOMHCTa M.B. o
HEBO3MOXXHOCTH Hcmonb3oBanust kKputepus NPV B poccuiickux ycIOBUSX B CBS3H C
OTpaHWYEHUEM JIOCTyINa KPYIHEUIINX OTEUECTBEHHBIX KOMITAHWNA Ha MHUPOBBIC (DUHAHCOBHIC
pbiHKH. CoracHsbl JIM BbI € 3TOW no3unueil. [TpuBenute apryMeHThl, TpUMEpHI.

no reme S:

B razere «BenomocTtu» B HOosiOpe 2015 r. Obuta ony0OauMKoBaHa aHAJIMTUYECKasl CTaThsl O
muBugeHaHo moimutuke OAO I'MK «Hopunbsckuii Hukens» B 2014 r u 00 OXUAAHUIX
HMHBECTOPOB OTHOCUTENBHO U3MeHEeHMH B Hell B 2015 r. [Ipoananu3upyiite NpuBEICHHBIE B CTAThE
JTAaHHbIE U APTYMEHTBI U OOBSICHUTE, KaK OHU MOTYT OTPa3UThCS HA PHIHOYHOM CTOMMOCTHU aKLUN
KOMIaHUU (C TOYKM 3peHus Tteopuu). llpuBeante naHHBIE O (PAKTUYECKMX W3MEHEHUSX,
MPOU3OMIEANINX C aKUUsAMH Kommanuu B HOsOpe 2015 r. CoBmama u Teopust U NpaKTUKa?
[Touemy?

IIpakTHYecKkHe 3aaHUA:

mo teme 1
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Komnanust nokynaer HoBoe 000py/I0BaHUE: €0 MOXKHO KYNHTb 3aIlJIaTHB MPSIMO ceiuac
$150000 v B3ate B nus3uHT 3a $4000/Mecan Ha 4 roga. KoMmanus MOXKeET 3aHATH IO
craBke 5% APR c nonyronoseiM HaunciienueM. Kakoii Bapuant iyurie?

Kommanus mokymaer HoBoe 000pyI0BaHUE: €r0 MOYKHO KYNHTh 3aIUIaTHB MPSMO ceifuac
$150000 v B3ate B nu3uHT 3a $4000/Mecan Ha 4 roga. KoMmanus MOXKeET 3aHATH IO
craBke 5% APR ¢ nonyronossiM HaunciienneM. Kakoii BapuanT myudiie?

Borunciute PV B HOs0pe 2008 OGe3puckoBoro S-nerHero annyurera $1000 B oz,
WCIIONIB3Ysl JAHHBIC I KPUBOM moxomaHocTh st HosOpst 2008 (cmaitn 11). MoxkHO 11
BBIYHCIIUTD OJHY CTAaBKY JJIsl OLIEHKHU S-yeTHero annyurera? Kak?

3aoaua pewwaemcs ¢ Excel

JHomycTtum, 9To Tekyias rogosas ctaBka 1%. Eciau TouHo M3BeCTHO, YTO cTaBKa Oyzer
2% Ha cnepytomuid ron U 4% uepe3 roj, To 4eMy OyIyT paBHBI 1, I2, I3 Ha KPUBOH
noxonHoctu ceroans? Kpusas noxoanoctu OyieT NpsMoi, BHITYKIONH UM BOTHYTOM?

mo reme 2

1. B taGnuiie nmpuBeaeHBI IIEHBI PA3IUYHBIX 0€3PHUCKOBBIX OOJIUTAIIANA C HYJIEBBIM KyTTOHOM

(Bpra)KeHLI B [IPOLICHTAX HOMHUHAJIbHOM CTOMMOCTH):

[loramenue (rozapl)

1

2

3

4

5

Ilena (na $100 HOMHMHANBHON
CTOUMOCTH)

$95,51

$91,05

$86,38

$81,65

$76,51

a) BBIYHCITUTE JIOXOJHOCTb K TOTAIICHUI0 KaXKI0W 00T aINH;

0) HapuUCyHTE KPUBYIO JOXOJAHOCTH (/U151 IEPBBIX IATH JIET);

B) KaKoOi BUJ MIMEET KPUBAas JOXOJHOCTH — BBITYKJIast, BOTHYTasl, IIOCKas?

3aoaua pewwaemcs ¢ Excel

2-X JeTHsIsI 0e3prcKoBasi 0OIUTalUs C €KEroJHbIM KYITOHHBIM IJIATEKOM U HOMHUHAJIBHON
croumocthio $1000 Topryercs mo HommHany. Uemy paBHa CTaBKa KyINOHa IO 3TOM
obmuraruu?

Kasznaueiicteo CIIIA Bbmyctwiio S-meTHuUE OOJIMTAlMKM C TOJTYTOJOBBIMH BBITIIIATAMH
KyMOHOB 1O cTaBke 5% HomuHanbHO#H croumocthio $1000. Ompenenute oxumacMbie
JICHE)KHBIC TTOTOKH JI0 MTOTANICHHUS.

Ecnu Tekyias pelHOYHAS 1ieHa oOymraiuu paBHa $957,35, To yeMy paBHA JIOXOAHOCTH K
MOTAIIEHUIO?

Nmeercs tpu 30-netHue oOnuranuu HOMUHAIBHON cromMocThio $100 ¢ KymoHHOMH
noxoaHocteio 10%, 5%, 3%. JIoX0IHOCTh K MOTralieHuto y Bcex Tpex paBHa 5%. Kakas u3
HHUX TOPTYETCS C IPEMUEH, TUCKOHTOM U 110 HOMUHAITY? UeMy paBHBI UX TEKyIIUE LIEHBI?
[IpuBeneHHbIe AOXOMHOCTH JUIsI OECKYNMOHHBIX OONUTAllM C pPa3sHBIMH CPOKaMH
MOTAIIEHUS] CPABHUTD C IOXOJHOCTBIO K MOTAIICHUIO:

e 3-x JieT OECKyNOHHOW O0IHTanny;

e 3-x ner obmuranuu ¢ 4% roI0BbIM KyIIOHOM;

e 3-x et obmuranuu ¢ 10% ToA0BBIM KYTIOHOM.
Bce obnuranum 6e3prcKoBbIe.

roraiiecHue 1 rox 2 roga 3 roga 4 roma

JI0OXOTHOCTH K 3.50 4,00 4,50 4,75
noramenuro, %

3a0aua pewwaemcs ¢ Excel
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1no reme 3

1. ToBopsar, uto bumt KimaTon nomayqwnn $10 mun. 3a kaury My Way. Ha Hanucanue KHUTH
yuuio 3 roma. B 3To Bpems, BMecTO TOro, 4TtoObl MHUCaTh, OH MOT MPOHU3HOCUTH PEUH.
YYHTBIBas €ro MOIMYJISIPHOCTb, 3TO 3aHATHE MOTJIO TPUHOCUTB eMy $8 MiTH. exeroano. Eciu
MPUHATH CTOUMOCTH Kanuraina ais Hero 3a 10%, To:

a) Kakoso 3nauenne NPV HanucaHust KHUTU?

b) Ecmu mocie myOauKaiuy KHUTH 0KUAIAETCS, YTO POSUITH COCTaBAT $5 MIIH. B IIepBbIii
roq, a moToM OynyT cHikatbes Ha 30% B TOJ MOCTOSHHO, YeMy OyAeT paBHO
snaueHue NPV?

3aoaua pewwaemcs ¢ Excel

2. PaccmotpuTe 2 mpoekra:

I CF B konue roga, $toic.
POeKT 0 1 >
A -30 20 20
b -80 40 60

Ucnonezyss Bospactaromyio |IRR, ompenenute o00macTh 3HAYSHWH s CTaBKU
TVCKOHTHPOBAHWS, IPU KOTOPOH KaXKIbI U3 MPOCKTOB BBHITOJICH.
Taxoxe onpenenute 001acTh 3HAYCHUH T, TPU KOTOPBIX HU OJIUH U3 MIPOEKTOB HE BBHITOJICH.
3aoaua pewaemcs ¢ Excel
3. Bbl cobupaerech WHBECTHPOBATH B HOBBIA NMPOEKT — CTPOUTEIHCTBO M AKCILTyaTaIHIO
maxThl Mo A00krde 3010Ta B CeBepHOM Adpuke. 30510TO TaM 3ajeraer riyooko, modToMy
MEPBOHAYAIbHBIC BJIOKEHUS cocTaBAT $250 MIIH, MOCIEe Yero eKEroHbIH O0XKUIaeMbIi
noxon Oyxer $30 mun B Teuenuu 20 jer. OnepannoHHOE OOCITY)KHBAHUE IAXThl OyIeT
crouth $10 Mt B roa. Crycts 20 JieT 3amachl 3070Ta UCTOIIATCS U IIaXTy HYKHO OyaeT
3aKOHCEPBUPOBATh, YTO OyJeT cTOUTh $5 MITH B T0J] (TOCTOSIHHO).
[Moctpouts rpaduk 3aBucumocty NPV OT cTaBKH JUCKOHTHPOBAHUS.
Omnpenenuts IRR npoekra
3aoaua pewaemces ¢ Excel

1o TemMe 5.

1. Komnanus-puteiiep OXuIaeT NMpUObLIH Ha akiuio B $6 B mpezcrosiieM roay. Bmecro
PEMHBECTHPOBAHMSI TOU MPUOBUIA B POCT, KOMIAHUS TJIAHUPYET BCE BHIIUIATHTH B BHUJC
nuBUACHIOB. Tekymas meHa akiuu paBHa $60. ITpenmosiokum, 4TO KOMIIAHHS MOXKET
CHU3UTH pa3Mep BBITUIATHI JUBUACHIOB 10 75% Ha Onrkaiiinee Oyaylee U HCIOIb30BaTh
OCTAaBIIYIOCS YaCTh MPUOBLIHN JIJ11 MTHBECTUPOBAHUS B HOBbIE Mara3uHbl. O>KHIaeMbIi 10XO0/T
OT 3TuUX uHBecTUIUH — 12%. Ecau ctomMocTh KanuTaina KOMIaHUH HEe MEHSAETCS, TO KaKOM
3¢ (deKT okaxkeT 3Ta HOBAs MOJUTHUKA Ha CTOUMOCTD aKIIHii?

2. Taxe xomnanus (Ex 1), HayanbHble yciaoBus Takue xke. [Ipeanonaoxkum, 4To KOMIIaHUs MOXKET
CHU3HTH pa3Mep BBITUIATHI TUBUIICHIOB 110 75% Ha Onmmkaimiee OymayIiee U UCIOIb30BaTh
OCTaBIITYIOCS YacTh MPUOBLIH 1St ”THBECTUPOBAHUS B HOBBIE MarazuHbl. OKuUIaeMbIi TI0XO
OT 3TUX MHBeCTHIINHA — 8%. EcM cTOMMOCTh KanuTaja KOMIIAHHU HE MEHSETCS, TO KaKOU
3(deKT oKaKeT 3Ta HOBAsI MOJUTHUKA HA CTOUMOCTD aKITUii?

3. Komnanus Small Fry peanuzoBaina nmpoekT Mo MpOU3BOACTBY YHMIICOB, KOTOPBIE MO BUAY U
Bkycy — french fry. Dddekr okazancs cHorcmmOaTeTbHBIM W KOMIIAHHS PELIMIa BCIO
MPUOBLTE PEMHBECTUPOBATH U PACIIUPUTHL 00beM onepanuid. [IpuObLIs Obl1a $2 Ha aKIHIO B
3TOM TOJy U OKUJaercs, uto Oyzaer pactu Ha 20% B ron 10 okoH4Yanus 4-ro roga. K stomy
BPEMEHU OXHUJACTCS, YTO APYrMe KOMIAHUU CO3/aqyT KOHKYPEHTHBIA mnpoaykrt. Ilo
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okoH4YaHuu 4-ro rona Small Fry cokpaTuT nHBeCTHLIMK U HaYHET BblIu1auyuBaTh 60% B BHzIE
JTUBUICHIIOB, TEMIT UX pocTa cocTaBuT 4% B rof. Ecnu ctoumocts kanutana Small Fry 8%,
YeMy paBHA CTOMMOCTb MX aKIUi ceroaHs?

4. Titan Industry umeer 217 MiIH akuid B 0OpallleHUH U OKUAACT B KOHIIE 3TOT0 I'0/ia MPUOBLIH

1.

2.

3.

4.

6.

B pasmepe $860 muH. Kommanus mnanupyetr Boiuiatuth 50% mnpuObum (30% B BHIC
muBusieH0B U 20% HanmpaBuTh Ha BbIKyn akuuii). Eciam oxkupaercs, 4To NpuOBLIb
KoMnaHuu Oyner pactu Ha 7,5% e€XerogHo M Takoe pa3/esieHHE BBIIUIAT OCTaHeTCs
MOCTOSIHHBIM, onpeAenuTe neny akiuu Titan Industry (croumocTs kanuTana pasaa 10%).

mo teme 6:

VY KOMIIaHUHM €CTh BO3MOXHOCTh MHBeCTHpOBaTh $800 B 3TOM romy B NPOEKT, KOTOPBIH
MIPUHECET B 3aBUCUMOCTH OT cocTostHus 3koHoMukH (1:1) mm $1400 mmm $900 B ciieyroriem
rogy. bespuckoBas craBka 5%, mpemus 3a puck — 10%. Pomku sddexrusnbl. Kak
(uHAHCUPOBATH 3TOT MPOEKT?

PaccmaTtpuBaemass paHee KOMITaHUS BBIIYCTUT JOJTOBBIX IEHHBIX Oymar Ha 200 nms
¢unancupoBanus npoekta. Cornacao 1-it T MM (B ycnoBusax 3¢g¢GeKTUBHOTO PhIHKA) YeMy
JOJbKHA OBITH paBHA CTOMMOCTh coOcTBeHHOro kanutana (E) u oxxugaemas 10XOAHOCTh HA
KanuTan?

Kommanuss ABC ceituac umeer cootHomenue D/E = 2. Tekymas croumMocTh goira
coctaBisieT 6% M CTOMMOCTh coOcTBeHHOro kamutana 12%. [lpeamomoxxum, 4to eciu
koMranusi ABC BBITYCTUT aKIIUM U HCHOJB3YET MOJYyYEHHBIC CPEACTBA IS IMOTAIlICHUS
nmoira v cau3ut D/E 10 1, 3T0 HO3BOJIMT CHU3UTH CTOMMOCTE J1oJira A0 5,5%.

B ycnoBusx 3¢ (heKTUBHBIX PHIHKOB Kakoi 3 QeKT 3T0 OKaKeT Ha CTOUMOCTb COOCTBEHHOTO
kanutana ABC u ee WACC?

UYro mpousoiiger, ecnu komanuss ABC BeIMycTHT elie akuuid M IMOracuT CBOM JOJT
MTOJTHOCTBIO?

Kak »Ta HOBas cTpyKkTypa Kanurasia HOBJIMIET Ha PpIHOYHYIO CTOMMOCTh komnanuu ABC?

B urone 2012 r. xommanus Cisco Systems mMerna peIHOYHYIO KaMUTAIU3AMHUIO B pa3Mepe
$102,4 mnpn. Pasmep nmonra cocraBimsut $16,2 mipna, oObeM JIEHEKHBIX CPEICTB H
KpaTKOCPOUHBIX BiiokeHnH $48,6 mupa. bera coOcTBeHHOro Kanurtana cocraBisuia 1,23 u
Oera jrosra ObUIa OKOJIO HyIIsl. UeMy Oblia paBHA crouMocTh Kommanuu Cisco Systems B 3TOT
nepuona? Ecnu Oe3puckoBas craBka 2%, a pbIHOYHas Mpemus 3a pucKk 5%, yeMmy paBHa
CTOMMOCTb COOCTBEHHOTO Oe3/1oiroBoro kanuraia Cisco Systems ?

5.Kommanus ABC paboTaer TOJIbKO C COOCTBEHHBIM KamuTajioMm, uMeeT 10 MiH akiuii B
oOpamieHuy, Tekymias rena akiuu pasaa $7,50. Oxunaercs, uro EBIT cocrasut $10 mutH B
CIIEZYIOIIEM oy U He Oy/eT u3MEeHSAThCs B Onmkaiinem Oyaymiem. KoMnanus miaHupyer
BBITIJIAYMBATh BCIO MPHUOBLIL B BUJE NUBUACHIOB. KOMIaHUs XOUeT U3MEHUTH CTPYKTYpPY
KamuTaua, BeIIYCTHB Ha $15 MuH oOnmuramuit mo craBke 8% W HaNpaBUThH TOTYyYCHHBIC
Cpe/IcTBa Ha BBIKYT 2 MJIH aKiuii 1o neHe $7,50 3a mryky. Kak 3To oTpa3uTcs Ha IieHe aKIuH
u EPS? Peiaku 3¢ (eKTHBHBL

Kommanust ABC pabotaer 6e3 monra, a komnanust XYZ umeer poar $5000, mpoueHT no
koTopomy coctasiseT 10% B roa. O6e KOMIMaHUU UMEIOT UACHTUYHBIE IPOEKTHI, KOTOPHIE
natot FCF $800 mmm $1000 xaxapiii ron. Ilocnme BbIUIATHI MPOIICGHTOB 00€ KOMITAHHU
WCIIONIB3YIOT TMPUOBLIbL HA BBILIATY AUBUACHAOB. PhIHKM 3(()EKTUBHBI, HAJIOTOB HET.
3anoiMHUTe HIDKETIPUBEACHHYIO TAONMILy BBIIJIAT aKIMOHEpaM M JAepKaTelsM OOnuranui
npu pasHbix 3HaueHusx FCF:

ABC XYZ
FCF Bemmnater | BeimraTer Brlimuiater BrlimutaTer
o JIONTy | akiuoHepam O JIONTY aKIoHepam

$800
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$1000

Ecmu y Bac ectb 10% axuuii komnanuun ABC, To kakoil apyroi moptdenb Bbl MOKETE
c(hOopMHUPOBATH C TAKUM K€ JCHEKHBIM ITOTOKOM?

Ecmm y Bac ectb 10% akuuit XYZ u BblI MOXKeTe 3aHATh cpeactsa nox 10%, To kakoit Oyner
aTbTEPHATUBHAS CTPATETUS C TAKUM K€ JICHEKHBIM TTOTOKOM?

Komnanuss ABC umeeT 0ObIKHOBEHHBIC aKIIMK B 00OpaIlieHUH ¢ phIHOYHOM 1eHoi $200 MitH
u oar croumocthio $100 mitH. MHBecTOphl 0kuaatoT 15% MOXOJHOCTH MO akuusM u 6%
JIOXOJTHOCTH 10 TONTY. PBIHKY 3)()eKTUBHEI, HAJIOTOB HET.

[Mpeamnonoxum, komnanus ABC Bemyctur Ha $100 MIIH HOBBIX aKIWMH W HapaBUT
MOJTy4YeHHBbIE CpPEeICTBAa Ha moramieHue gonira. Kakoil Oyaer oxumaemas JOXOAHOCTh IO
aKIMSIM TI0CJIE ATOT0?

[Mpeamnonoxum, kommanust ABC BeimyctuT Ha $50 MITH HOBOTO [10ITa M HAINIPAaBHT €0 Ha
BBIKYT akiuid. Eciu puck mo Aoiry He U3MEHHUTCS, TO KakoBa OyJIeT oKugaeMast I0XOJHOCTh
M0 aKUusM Mocje 3TOM TpaH3akiuu? Eciu puck mo Joiary BO3pacTer, TO OXujgaemas
JIOXOAHOCTD T10 aKIMsIM OyJIET BBIIIE WU HUXKE, UeM B cllydae BapuaHTta 1?

3aoaua pewaemcs ¢ Excel

Komnanus ABC npodunaHcupoBaHa TOJIBKO 3a CYET COOCTBEHHOrO KamuTaja u Oera ee
akuuii paBHa 1,2, oxumaemas noxomHocth 12,5%. Ilpeamonoxkum. YUto KommaHus
BBITTyCKaeT Oe3pHUCKOBBIM 1oiarT ¢ 5% moxoaHocThio W BbIkymaeT 40% akuuid. PeiHKH
3¢ (eKTUBHBI, HAJIOTOB HET.

Uemy Oyzaer paBHa OeTa aKkIMil KOMIAHUW TIOCIIE€ ATOW TPaH3aAKIUN?

Yemy Oyzer paBHa OkH1aeMasi JOXOJHOCTh MO aKIHUSIM?

[Ipeanonoxum, uyto 10 3ToM TpaHzakiuu kommnanus ABC oxunana EPS B Tekymem roay
$1,50 u O0ynymiee cootnorrenue P/E — 14.

Yemy Oynmer paBHo EPS kommanmun ABC mocne tpanzakiuu? M3MeHWTCS 1 J10XOJ
akiuoHepoB? OObsICHUTE.

Uemy Oynmer paBHO Oymaymiee cooTHomieHue P/E kommanuu ABC mocne tpan3akiuun?
O6ocHoBanHo 11 310 u3mMenenue P/E? O6bsacuure.

3aoaua pewaemcs ¢ Excel

mo reme 7:

Hwxe npuBenens! qanueie puHancoBoil ordyetHoct komnanuu DBF. IlpenensHas craBka
KOpIopaTuBHOro Hajora coctaBiseT 35%. PaccuuraiiTe BeNMYMHY HAJIOrOBOTO IMTA
koMmanuu 3a 2009 -2012 rr.
[Ipennonoxxum, uro komnanus DBF (Ex1) ninanupyeT, 4To NpOLEHTHBIE BBIIIATHI 110 JOITY
coctaBsaT $100 mutH B TeueHue Oomkaiimmx 10 net. Jlonr 0e3pucKoBbIii, 6e3prCcKOBasi CTaBKa
noxonHoctu cocrasisieT 5%. [lpenenpHas craBKa KOPIOPATHBHOIO HAJIOTa COCTABISET
35%.
[Ipu 3TUX yCIOBUAX, HACKOJIBKO HAJOTOBBIN IIUT YBEIUYUT CTOUMOCTh Komnanuu DBF?
Komnanus ABC oxwunaer, uro FCF cocraButr $4,25 MiaH B Tojg W OH OyaeT pacTH B
naneHeiem Ha 4% B roa. CTOMMOCTh COOCTBEHHOTO KamuTajia KomMnaHuu paBHa 10% u
cTOMMOCTb j0ira 6%. [IpenenpHas craBka KOpIOpaTUBHOTO Hajora cocrasisieT 35%. Ecnu
nenesoe 3HaueHune D/E nis komnanuu 0,5, To 4eMy paBHa CTOUMOCTD €€ HaJO0TrOBOTO IUTa?
4. 'Y xommnanun ABC ectb gonr, craBka no kotopomy paBHa 10%. Ilo ycnmoBusim 3aiima
KOMITaHHUsI JIOJDKHA BBIIUIAUMBATh exeroano $25 muH. [Ipenmnonoxum, 4To mpeaeinbHas
CTaBKa KOPIOpaTUBHOIro Hajora paBHa 40%, M 4TO HAJIOTOBBIM IIUT MMEET TAKOM XKe
YPOBEHb PHUCKa, KaK M noir. Yemy paBHa NpUBEJEHHAs CTOMMOCTb HAJIOIOBOIO LIUTA
xomnanun ABC?
Komnanus XYZ Ttonpko 4uro Beimyctwia jgoar $10 muH. [lpenmenbHas craBka
KOPIIOPAaTUBHOIO Hasora pasHa 35%.
[Ipennonoxxum, uto XY Z nnatut 6% no noary. YeMmy paBeH €KeroHbli HalOrOBbIN IIUT?



1.
nosra He Obi10. 3areM BeimycTHia foir Ha $100 MiaH M HampaBHia €ro Ha BHIKYI aKIHii.
Kaxoii Oyaer HOBas 1ieHa aKIIHiA?
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Uemy paBHa pHUBEACHHAs CTOMMOCTH HAJOIOBOIO IIUTA, €CIIU MPEANOI0KUTh, YTO PUCK
M0 HEMY TaKOH K€ KaK | 10 JA0ITY?

[IpennonoxxuM, 4dro crtaBka mo xpoiary 5%. UYeMy paBHa IpHUBEACHHAs CTOMMOCTD
HAJIOTOBOTO IIUTA B 3TOM CiTy4ae?

Crycrst 10 et komnanust XY Z (¢ gosroM B $10 MitH 110 6%) CTOIKHYJIACh CO CHIYKCHHEM
MPOLICHTHBIX CTaBOK. DTO MPHUBEIO K TOMY, YTO TEKyIIas CTOMMOCTb €€ JI0JITOBOTO
Kanurana ctaia 4%.

Uemy paBeH €XeroAHbIi HAJTOTOBBINM AT KOMIaHUU XY Z?

Uemy paBHa NpUBEIEHHAs CTOUMOCTh HAJIOTOBOT'O IIUTA KOMIIAaHUHU XY Z ceroaHs?
3aoaua pewaemcs ¢ Excel

Y xomnanum Microsoft ectes 8,75 mupa akmuii B oOpalieHHH, NpeaeinbHas CTaBKa
KoprnopatuBHoro Hanora paBHa 35%. Ecniu Microsoft 00bsBHT, 4TO cOOMpaeTcs 3arIaTuTh
uHBectopam $50 Miipa yepe3 KOMOMHAIMIO CIICIUATBHBIX AUBH/CH/IOB M BBIKYIT aKIIUH U
€CJI MHBECTOPHI MOJIararT, uTo Microsoft Oyner moaaep:KkuBaTh TOT H30BITOK JICHEKHBIX
CPEICTB MOCTOSIHHO, TO KaK M3MEHHTCS [I€Ha aKI[UH TOCJe STOT0 OObsSBICHUA?

mo reme 8:

B nauane rona Komnanus (manusie cMm B Tabnuie) umena 10 MutH akiuii B oOparieHuu,

be3 aeBepumka C aeBepumKemM

ycrex poBaj ycmex MPOBAT

CrouMocTs J1onra - - 100 60
CTOMMOCTh COOCTBEHHOTO KalMTaia 150 80 50 0
Bcero mist Bcex HHBECTOPOB 150 80 150 60

Komnanuss ABC maHupyer MCHoiib30BaTh JIEBEPEIK B CBOEM KamuTaie. MeHemKepsl
MOJIararoT, 4To JA00aBUB $35 MJIH [10JTa MOTYT MOJYYHTH BBIFOJbI OT WCIOJIH30BAHUS
HaJIOTOBOTO IuTa (1O MpeAenbHon ctaBke T*=15%). O1Hako, OHU TaKk)Ke MOHUMAIOT, YTO
BBICOKHI YPOBEHB J0JITa MOBBIIMIACT PUCK (PHMHAHCOBBIX 3aTpyaHeHU. OCHOBBIBAsACH Ha
MporHo3e Oyaymux AeHeXHBIX MoTokoB koMnanuu CFO caenan ciemyromniue pacueTs:

0 10 20 25 30 35
PVWWWZO s 0,00 1,50 3,00 3,75 4,50 5,25
0,00 0,00 0,38 1,62 4,00 6,38
usdeparcex bankpomemea

3.

KakoB ontumanbsHbiil BRIOOp it Komranuu ABC?

HNmMmerotcs CJICAYIOIUEC JaHHBIC JIS IBYX KOMIIAHUH:

Sears Saks

B_ 1,36 1,85

B, 0,17 0,31
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D/E 0,30 1,0

Jlns o6enx koMmaHuil onpeaenuTe MuHUMaabHoe NPV, mpu KoTOpoM HOBasi MHBECTHUIIHSA
B $100 TBIC Oy/IET BBIFOJJHA AKIIHOHEPaM.

IIpakTHYeckne Keichbl:

no teme 4:
Keiic Linksys

Linksys — moapasnenenne Cisco Systems, mpou3BOIUTEIb IPOIPAMMHOTO 00ECIIEUCHHS,
XOTAT pa3BuBaTh HOBoe HampasieHue HomeNet. OHo 00beTMHUT MPOU3BOJCTBO 00OPYAOBAHUS
U TPOTrPaMMHOTO OOecrieueH sl Uil «YMHBIX IOMOB» (Smart home). Maes cocTtouT B TOM, 4TO
yepe3 OECHpOBOJHONW HWHTEPHET COCAMHUTH OO0OpYyIOBaHHME Bcero Joma (OTOIJICHHE,
KOH/IMITMOHHUPOBaHHE, KyXOHHOE 00OpYJOBaHUE, KOMIIbIOTEPA, MPUHTEPHI, Ay IO — U BUJEO -
TEXHUKY, CUCTEMY 0€30MacHOCTH U T.1I.).

Linksys yxe Bioxwuia B HcclemaoBaHus W pa3paborky mpoaykra $300 000. Ilenepas
pbIHOYHAs Tpymmna Juisi npoaykra HomeNet — Bragenblbl JOMOB BBIIIE CPEAHETO IIEHOBOTO
CerMEHTa M BIIAAEIbIBI O(QUCHONW HEIBMKMUMOCTH. MapKEeTHHIOBBIE HCCIEIOBAHUS TOBOPST O
BO3MOXHBIX Tpoaaxax 100 000 exunwnil B roa. Cpok KU3HU MPOAYKTA C YUETOM OCOOCHHOCTEH
3TOr0 cerMeHTa pblHKa — 4 roja. [Ipogaku mianupyercs oCylIecTBIATh Yepe3 Mara3uHsl J0poron
AJIEKTPOHUKH 110 pO3HUYHOU 11eHe $375, mpu 3ToM onToBast 1ieHa coctaBuT $260.

[Ipon3BOACTBO HOBOTO OOOPYZOBaHUS OTHOCHUTEIFHO HEIOPOrO T.K. HCIOJIb3YyEMbIe
CYLIECTBYIOIME TEXHOJIOTUYECKHE PEIIEHUS] KOMIIAHUH ITPOCTO «IEPEyNaKOBBIBAIOTCS» B HOBYIO
000J104Ky coBpeMeHHOr0 au3aiina. Linksys oxwugaer, 4To cBsi3aHHBIE C THM 3aTpaThl, COCTABSIT,
Mo OlEHKaM HHXeHepoB kommanuu, $5 muH. Korma mpomecc pa3paboTku Oyaer 3aKOHUEH,
IIPOU3BOACTBO OYyJIET OTIaHO Ha ayTCOPCUHT U CTOMMOCTb NPOU3BOJCTBA | e mpoayKTa (BMecTe
C YHaKOBKOM) Juist KoMITaHuu coctaBut $110.

Pa3paboTtka nporpamMmmHoOro odecrneueHusi, 03BOJISIOIIEr0 KOHTPOJIUPOBATh U YIIPABIISTh
«YMHBIM JIOMOM» 4€pe3 UHTEepPHET NoTpedyeT paboTel 50 MporpaMMHUCTOB U HHXKEHEPOB B TEUEHUE
1 roma. 3atparel Ha OAHOTO uieHa pabodell KOMaHIbl (BKJIIOYAIOT BCE PAcXOMbl) COCTaBST
$200 000 B rox. YroObl moaaepKuBaTh CBsA3b HOBBIX mokymareneir HomeNet uepes uHTEepHET
Linksys momkHa yCTaHOBUTH HOBOE 000pY/I0OBaHUE, B KOTOPOE HYKHO OyI€T BIOKUTH $7,5 MIIH.

Korna nporpammHoe obecriedeHre 1 000pyaoBaHue Oy IyT FOTOBBI K 3aIlyCKy B IPOJAXy
(B xoH1ie roga) Linksys mianupyer Tpatuth $2,8 MIIH. B roJ1 HA MAPKETUHTOBOE TPOJIBIKCHUE
MOJIEP’)KKY HOBOT'O MPOJYKTA.

CraBka koprnopatuBHoro Hajora ais Cisco Systems — 40%. AmopTuzainusi HaUUCISIeTCs
TMHEHHBIM criocobom. [Ipu aHanmm3e keiica MOXXHO HE YYUTBHIBATh CTOMMOCThH aJIbTePHATHUBHOTO
¢unancupoBanus npoekra HomeNet ans Cisco Systems.

JloToTHUTETbHBIC YCIIOBUSI:

1. PaGotbl OyIyT mpOBOAUTHCSA B YK€ JABHO CYLIECTBYIOIIEH TEXHUYECKOUW 1abopaTopuu
Cisco Systems, koTopasi pacrojioKeHa Ha apeHIyeMbIX IUIOIIAAAX, apeHaHas IuIaTa
coctasiisieT $200 000 B ro.

2. YTOYHEHHBIH MPOTHO3 MPOJAXK (C YUETOM KH3HEHHOTO IUKJIA TPOJAYKTa) MPEAoIaraeT
peamuzanuro 100 000 exn. B mepssiii o, 125 000 ex. Bo BTopoi u Tpetuii roasl u 50 000
en. B ueTBepThii roA. lleHa mpojaku W CTOMMOCTHh MPOM3BOACTBA OAHOW E€IMHUIIBI
npoaykiuu Oynet cHkatbes Ha 10% B Tof, Kak ¥ ISl APYTOTr0 BHICOKOTEXHOJIOTHYHOTO
npoaykTa (CT) KOMIaHUH. A agMHHHCTpaTHBHBIEC U Ap. pacxoxasl (Selling, General and
Administrative) OyayT pactu exeroHo Ha BenuuuHy HHGIsuuu (4% B rox).

3. HomeNet He XpaHHT TOTOBYIO TPOAYKIHIO Ha ckimage (oHa cpasy oOT
MOCTABIIMKOB/TIPOM3BOAUTENEH HAeT K mokynaremsiMm). Oskumaercs, dYTo 00beM
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KpeauTopckoit 3anomkennoctu (Payables) oyner cocrasmsars 15% COGS (cost of goods
sold) u 06wem nedbuTopckoii 3amomkeHnoctu (Receivables) 6yner 15% ot mpogax (Sales).

4. Menemxepsl Cisco Systems mosnararor, uto npoekT HomeNet umeer Takoit ke ypoBEHb
pHCKa, KaK M JIpyrue IpoekThl Linksys u mpuMepHas CTOMMOCTh KamuTajga JUIsl 3THX
IIPOEKTOB cocTaisieT 12%.

Keiic Ariel:

keric HBS 4195 Groupe Ariel S.A.: Parity Conditions and Cross-Border Valuation, nannbie

HaxXoOsaTCA I10 CCBIJIKEC
https://drive.google.com/drive/folders/0B Xwi1Mxd3Y jxSVBLUG5IMVEXYTQ?usp=sh
aring

mo TteMe 5: keiic KCP

VY xommanuu KCP o6bem mpomax coctasisut $518 muta B 2005 1. [peamonokum, 9To BbI
oxugaere pocrta Ha 9% B 2006, HO 3TOT pocT OyaeT 3aMemiiaThes Ha 1% B roJ U TOCTUTHET
CPEIIHEro M0 OTPACTU YPOBHS 10JrocpoyHoro pocta 4% B rog k 2011 1.

OCHOBBIBasCh Ha MPONUIBIX JAHHBIX O JCATCIBHOCTH KOMITAHUHM U €€ WHBECTUIIMOHHBIX
noTpebHocTsX, oxunaercs, yto EBIT cocraButr 9% ot oObeMa mpojax, yBeIUYEHHE YHUCTOTO
pabouero kanutana — 10% Ha pocT npogax u unctsie naBectTuiu (CapEx — amopruzanus) — 8%
Ha POCT MPOJIaxK.

Eciu KCP umeer nenexusie cpenactsa (cash) $100 muH, $3 Mt gonra, 21 MIIH akiui B
oOparienuu, craBka Hanora 1¢ = 37%, WACC = 11%, yemy paBHa croumocts akuuii KCP B
Hayvase 2006 r?

Kak Oyzner m3mensaTbes neHa akiuii komrnanuun KCP, eciiu oxxumaeMblii pocT BBIPYUYKH
Oynet BappupoBaTbes oT 4% 10 11%, naunnas ¢ 2006 r.?

Kak Oy ner m3mensThes neHa akiuit komrnanuu KCP, eciiu EBIT Oynet usmensitbest ot 7%
10 10% ot o6bema npoaax, a He 9%?

Onenute croumocts akiuit kommanuu KCP, ecniu u3BecTHBI creayonie napaMmeTpsl s
KOMITaHHIi-aHAIOTOB (CM TaOJIHUILY).

Lens! akiuii 1 MyJIbTUIIMKATOPHI JAJI1 KOMIIAHUH 00YBHOW MPOMBIIIJICHHOCTH,

suBapb 2006 r.
Ilena Prinounas CTOUMOCTH
THKEP aK[U{ | KaluTalnu3alus | KOMIIAHHH P/E | P/uomunan | V/sales | V/IEBITDA
$) ($ M) ($ M)
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
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 (1o OTHOLIEHHIO K Cpef) +51% | +186% | +106% +27%
Min (110 OTHOIICHHMIO K Cpe) -42% -61% -56% -22%



https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUG5iMVFXYTQ?usp=sharing
https://drive.google.com/drive/folders/0B_Xw1Mxd3YjxSVBLUG5iMVFXYTQ?usp=sharing
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[Ipenmonoxxum, uro B stHBape 2005 kommnanuss KCP mmena EPS B pasmepe $1,65 u
HOMHUHAJILHYIO CTOMMOCTh Kanutaia $12,05 Ha akuuto.

. ucnonb3ys cpenaee P/E (Tabn.1) onpenenute neny akuu KCP;

. OCHOBBIBAsICh HA JTAHHBIX TAOJIHUIIbI, OTIPEEITUTE KaKOBBI OYAyT MaKCUMaJIbHbIE U
MUHHUMAaJIbHBIE 3HaUeHUs 1IeHbl akiiuu kommanuu KCP o mynsTumnmukaropy P/E?

. WCIIONIb3Ysl CpeHee 3HaueHUEe MYJIbTHILIMKATOpa P/HOMHUHAI, ONpenenuTe LeHy
akuu KCP;

. OcHOBBIBasICh Ha JIaHHBIX TAOJIUIIBI, ONPEAEITUTE KaKOBBI OyayT MaKCUMabHbIE U

MUHHUMAaJIbHbBIC 3HaUCHHS 1IeHbI akiuu kommanuu KCP no mynbTumikaropy P/Homunan?

[peanonoxum. uto B ssuBape 2005 r y kommanuu KCP npu o6beme npomax $518 mumn
EBITDA cocrasisiia $55,6 M, genexusie cpeactsa (cash) $100 v, gonr $3 mud u 21 muH
aKiui B oOpaiieHuu.

. WCIIOJIB3YS CpeHEee 3HAUCHHE MYJIbTUIUTHKATOpa V/sales, onpeaenuTe neHy akiuu
komnanun KCP;

. OCHOBBIBAsICh Ha JIaHHBIX TAOJUIIBI, ONIPENICTUTE KAaKOBBI OyayT MaKCUMaIbHbBIE U
MUHUMAaJIbHBIE 3HA4YeHUs 11eHbl akinu komnanuu KCP o mynsTummkaropy V/sales?

. HCIIONB3Ys cpenHee 3HadeHue MynbTuIumkaropa V/EBITDA, onpenenute neny
akuuu kommnanuu KCP;

. OCHOBBIBAsICh Ha JIAaHHBIX TAOJIUIIBI, ONPEICITUTE KAaKOBBI OyIyT MaKCUMaIbHBIC U

MUHHMAaJIbHBIC 3HaUeHUs 1eHbl akiuu komnanuu KCP nmo mynerummkatopy V/EBITDA?

CocraBbTe HMTOrOBYIO IUArpaMMmy, OTPAKAIOUIYIO pPE3yJbTaThbl OLEHKHU LIEHbl aKIUU
komnanuu KCP paznuunbiMu Mmetonamu (Max u Min 3HaueHusi). OOCyauTe MONTyYCHHBIE
pe3yJIbTaThI.

no teme 7: keiic Midco

Kommanus Midco Industries umeer 20 MiIH akinuii B 0OpalieHHH, PHIHOYHAS CTOMMOCTD
akiuu coctasisier $15. Jlonra Her. KommaHusi MMeeT OTHOCHUTEIBHO CTaOMIIBHBIC TOXOJIbI,
npe/ebHas CTaBKa KOPIOPATUBHOTO Hajlora coctariseT 35%.

MenepKMEHT tutanupyet 3auaTh $100 MIH U HanPaBUTh MOJYyYEHHBIC CPEACTBA HA BBIKYIT
aKIuii. MeHeDKMEHT 0)KUJIAeT, UYTO TaKask peKaUTaIH3aIHs IIPUBEACT K POCTY CTOMMOCTH aKITHii
M CO3J1aCT CTOMMOCTb ISl aKIIHOHEPOB.

[IpaBsl 11 oHU?

[peanonoxum, uro MidCO 0OBsBISIET 1IEHY IO KOTOPO# OHA OyJIET BHIKYIAaTh aKI[UU Ha
$100 munH. Kakyro camyio HU3KYIO IIEHY 3a aKIUIO JTO/DKHBI MPEIOKHUTh akimonepam? Kak
pasnenaTcs 10Xobl, ecii MidCo npeutoKuT 1ieHy OOJIbIIYI0, YeM caMasi Hu3Kas?

lena BbIKyIa akLUU Kon-Bo BBIKYMJIEHHBIX Komn-Bo aknuii B Hosas nena aknuit
($/mrr) aKIU{ (MITH IIT) oOpareHnu (MJIH IIIT) ($/mr)
P R=100/P N=20-R P =235/N
R R N

15,00

16,25

16,75

17,25

17,50
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[Ipoananu3upyiTe IpoIecC peKAMUTAIM3AMH TOITAHO — IIEPBOHAYATBLHOE COCTOSHHE,
00BsIBJICHHUE, BBIMYCK I0Jra, BHIKYI aKIMi B pa3pe3e PhIHOYHOW CTOMMOCTH OCHOBHBIX CTaTei
Oaianca.

dran 1 Jrtamn 2 Jrtan 3
Hcxonnas O0bsiBJICHHUE 0 Beinmyck BBIKYII
peKkanuTaau3anun aoJira aKkuui

PoiHOYHASI CTOUMOCTD,
$ man

AKTHBBI (A)

,HCHG)KHLIC cpeacrTBa

U
CronMocTh akTUBOB V

Hasorossiii mut
Bcero aktuBoB
IMaccusnl (L)
Homnr

E=A-L

Kou-Bo akmuii B oOpanieHuu
(MUTH 11IT)

Llena axuuu ($/mir)

no teme 8:
keiic HBS 4040 Blaine Kitchenware, Inc.: Capital Structure, naHHbie HAX0IATCS IO CCHUTKE
https://drive.google.com/drive/folders/0B Xwl1Mxd3Y jxSVBLUG5IMVFEXYTQ?usp=sharing

HUTOrOBBIN NPAKTHYECKUH KeliC:
Kenc HBS 4230 Flash Memory, MAHHBIE  HAXOOATCA IO  CCBUIKE
https://drive.google.com/drive/folders/OB_Xw1Mxd3YxSVBLUG5IMVFEXY TQ?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-METOANYECKOE U UTHOOPMAILIMOHHOE OBECIIEYEHUE
JUCHUITJIMHBI
6.1 CnMcoOK MCTOYHUKOB U JIUTEPATYPbI
Jlureparypa
OcHosnas
1. Byxsanos, A.B. Jlekuuu mo u30paHHBIM BOIPOCAM KJIACCUYECKUX (PMHAHCOBBIX MOETICH:
y4e0. mocobue [DnexrTponnsiii pecypce] / A.B. byxsanos, E.A. lopodees, B.JI. Oxynos; mox
Hay4H. pea. A.B. ByxBanosa; Bricmas mxona menemxkmenta CII6IY. — CII6.: U3a-Bo
«Bpicmiasg mkona MeHemkmentay, 2010. — 352 c¢. ObC 3HAHUYM Pexum nocryna:
https://znanium.com/bookread2.php?book=492799

2. CTpykTypa KamuTajga KOpPIIOpAaIlMH: TEOpUs M MpaKTUKAa [DJICKTPOHHBIA pecypce]:
Mownorpadus / mox pen. k.3.H., nou. M.B. Hukurymkunoit, k.3.H., gon. C.T. MakapoBoii. -
M.:  PI'-llpecc, 2014. - 112 c¢. DObC 3HAHHUYM Pexum pocrymna:
https://znanium.com/bookread2.php?book=534152

Jlononnumenvras
. Jamonmapan A. MHBecTunmoHHas oleHKa: MHCTPYMEHTHI MU METOMABI OLEHKH IHOOBIX
aktuBOB / Jlamomapan A. - 9-¢ u3., mepepad. u noir. - M.: Anbeninaa [1a6m., 2016. - 1316 c.:
ISBN 978-5-9614-5464-2. - SBbC SHAHUYM Pexxum JoCTyIma:
https://znanium.com/bookread2.php?book=912796

. MBamkosckas 1. B. ®uHaHcoBas apxuTekTypa komnanuil. CpaBHUTENbHBIE UCCIEN0BAaHUS
Ha Pa3BUTBHIX W pa3BUBAIONIMXCS pbIHKax: Monorpagus. - MockBa: OOO "HayuHo-
m3narensckuil neHtp MHOPA-M", 2015. - 238 c¢. ObC 3HAHUYM Pexum nocryna:
https://znanium.com/bookread2.php?book=459546

5. apn Ywunesam. MuaBectunuu: YueOnuk. - 1. - MockBa : OOO "Hay4HO-u31aTeabCKuid
eatp MHOPA-M", 2018. - 1040 c. - ISBN 9785160025957. - ObC 3HAHUYM Pexum
noctyna: http://znanium.com/bookread2.php?book=445581

6.2 Ilepeyenb pecypcoB HH(GPOPMALMOHHO-TEJIEKOMMYHUKAIIMOHHOI ceTn « AHTEepHeT

1. Admati A. et al (2013) The leverage ratchet effect, Preprint of the Max Plank Institute for
Research on Collective Goods [Dnextponnsiii pecypc] / Pexum nocrymna:

https://www.gsb.stanford.edu/faculty-research/working-papers/leverage-ratchet-effect



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

10.

11.

12.

13.

14.
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F. De Fiorre, Uhlig H. Bank Finance versus Bond Finance, ECB working paper No 547,
Nov 2005 [D5eKTpOHHBII pecypc] Pexum J0CTyMa:
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 Pexum JIOCTYyTIA:
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 pansbix JStore, pexuMm JocCTyma
https://www.jstor.org/stable/3874707

OTKpBITHINM OH-TIANH 00pa3zoBarenbHbIN pecypc — COp. 2019. — Dnekrpon. gaH. — Pexum
nocryma: http://www.learnaccountingforfree.com/

bank Poccuu [DnexrponHbId pecypc] : mHGOPM.-aHAUT. MaTepuaibl. — M., cop. 2007—
2019. — DnekTpoH. gaH. — Pexxum mocryma: http://www.cbr.ru/analytics/

Bcemupabiii 6aHK [DIEKTpOHHBIN pecypc|: HHGOPM.-aHAJIUT. MaTepuaibl. — DJIEKTPOH.
naH. — Pexxum noctymna: http://data.worldbank.org

Mexnynaponusli  BamtoTHbiii  ®@oHA [DNEKTpOHHBIN  pecypc]: HMH(POPM.-aHAUT.
Marepuaisl. — DIEKTPOH. IaH. — Pexxum nocryma: http://www.imf.org

PeittuaroBoe arentctBo Standard&Poors [DnexTpoHHbIN pecypc]: MHGOPM.-aHATUT.
marepuansl., cop. 2019. -  Dnexktpon. gaH. —  Pexum = nmocryma:
http://www.standardandpoors.com

PetitunroBoe arentctBo Fitch Ratings [DnexTponHbIil pecypc]: uHGOpPM.-aHAIHT.
Matepuaibl., cop. 2019. — DnekrpoH. gaH. — Pexxum gocryma http://www.fitchratings.com
PelitunroBoe arentctBo Moody’s Investor Service [DnekTpoHHBIH pecypc]: HHGOPM.-
aHamuT. Marepuaibl., cop. 2019. — DOnexkrpon. maH. — Pexum nmocryma

http://www.moodys.com

HNudopmannonno-ananutuieckuii pecypc CBonds [Dnekrponnsiii pecypc]: uHGOPM.-
aHalIUT. Martepuanel., cop. 2004. — DOnexkrpoH. pgadH. — Pexum jgocrymna

http://www.cbonds.ru/

OnexTpoHHBIN kypHan “KopropaTtuBHble (pMHAHCH [DIEKTPOHHBIN pecypc]: HHPOPM.-
aHaJIUT. Marepuanbl., cop. 2015. — DOnexkrpoH. paH. — Pexum gocryna

http://cfjournal.hse.ru/

Caiit xypHan "PemHOK neHHbIX Oymar" [DnekrpoHHBIH pecypc]| // Pexum nocryma

WwWw.rch.ru


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/
http://www.standardandpoors.com/
http://www.moodys.com/
http://www.cbonds.ru/
http://cfjournal.hse.ru/
http://www.rcb.ru/
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15. Caiit nmaGoparopun kopropatuBHbIX ¢uHancoB BIID [DnexkrpoHHbI pecypc| uHbOpM.-

aHaJmUT. MaTtepuansl, cop. 2015. — DOmnekrpon. maH. -/ Pexum nocryma

http://cfcenter.hse.ru

16. Caiitr Hpro-Mopkckoii (oHIOBOH GUpKH [DNEKTPOHHBIA pecypc]: MHPOPM.-aHAIMT.

marepuaisl., cop. 2019. — DnexrpoH. gaH. — // Pexxum nocryna https://www.nyse.com/

17. Caiit MockoBckoil Oupxku [DaeKTpoHHBIH pecypc]: MHPOPM.-aHAIUT. MaTepuansl., Cop.

2019. — DnexTpoH. AaH. — // Pexum moctymna WWW.moex.com

18. Caiitr ®UHAM [DnexrponHslii pecypc| — Pesxxum gocryma www.finam.ru

19. T'apBapackas 6usnec mmkomna (Harvard Business School — HBS) [aekrponHsiii pecypc]

Pexxum nocryna: https://cb.hbsp.harvard.edu/cbmp/pages/content/casemethodteaching.

20. [pesenTanuu o JHUCLHUILIHHE, MaTepHUalIbl MPaKTUIECKUX KEWCOB!
https://drive.google.com/folderview?id=0B_Xw1Mxd3Y jxcnMxQVZNWEXxnY 0E&usp=
sharing

Ilepedyennb coBpeMeHHBIX NpodeccnoHaNbHbIX 0a3 1aHHbIX (B/]) u

nHpopMannoHHo-cnpaBoyHbie cucreM (MCC)

Ne HanmenoBanue
/I
1 | MexnyHapoausie peepaTuBHble HaykomeTpuueckue bJl, noctynHbie B pamkax
nHanroHansHoM moamucku B 2020 r. Web of Science, Scopus
2 | IIpodeccronanbubie TOTHOTEKCTOBBIE bJl, JOCTYNHBIE B paMKaX HallMOHAJTILHOU
noamucku B 2020 .
Kypuansr Cambridge University Press
ProQuest Dissertation & Theses Global
SAGE Journals
XKypnansr Taylor and Francis
3 | Ilpodheccronanbubie mojgHoTekcToBBIC B/l JSTOR
4 | KomnbrotepHsle cipaBo4Hble MpaBoBble cucteMbl KoncynbranT Ilmtoc, Mapant

7 MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHUE JUCLHUIIJINHBI

I[J'ISI MNPpOBCACHUA aAYIUTOPHBIX 3aHATHH IO JUCHUILIMHE HeO6XO,[[I/IMa ayanuTopus,

ocHaieHHas [IK u MmysbTHMe 1Ha-IpOeKTOPOM.

Ilepeyens nporpammuoro odecneuenus (I10)

Nent Haumenosanue 10 [IpousBogurens Croco06
/m pacrnpocTpaHeHus
(nuyenszuonnoe unu
6000010
PACNPOCMPAansemoe)
1 Microsoft Office 2010 Microsoft JIALIEH3UOHHOE
2 Windows 7 Pro Microsoft JIUIEH3HOHHOE
3 Microsoft Office 2013 Microsoft JIMICH3UOHHOE
4 Windows 10 Pro Microsoft JIULIEH3MOHHOE



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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5 Kaspersky Endpoint Security Kaspersky JIMIIEH3MOHHOE
6 Microsoft Office 2016 Microsoft JIMIEH3UOHHOE
7 Zoom Zoom JINIIEH3MOHHOE

8 OBECIIEYEHUME OBPA3OBATEJIBHOI'O ITPOLUECCA JJIs JIMI C
OI'PAHUYEHHBIMHU BO3MOKHOCTAMMU 310POBbSA U UHBAJINIOB

B xoze peanuzanuu TUCIUIUIMHBI UCIIOIB3YIOTCS CIEIYIONINE JONOTHUTEIbHBIE METOIbI
00y4eHHUs1, TEKYIEro KOHTPOJIS YCIEBAEMOCTH M IPOMEKYTOUHON aTTeCTalluu OOyYaroOLINXCs B
3aBUCHUMOCTH OT UX MHIUBHUAYAIbHBIX OCOOCHHOCTEH:

. JUISL CIIETIBIX U CITA0OBUISAIINX

- JeKIuu O(OPMIISIOTCS B BUJE IJIEKTPOHHOIO JOKYMEHTA, JIOCTYIHOIO C MOMOIIbIO
KOMITbIOTEpA CO CHENMATU3UPOBAHHBIM ITPOrPAMMHBIM 00€CIIeUeHHEM;

- NHCbMEHHBIE 3aJ]aHMsI BBIMOJHIIOTCS HAa KOMIBIOTEPE CO CHEHHATU3UPOBAHHBIM
IPOrpaMMHBIM 00€CIIeYeHHEM, UITU MOTYT OBbITh 3aMEHEHBI YCTHBIM OTBETOM;

- obecrnieunBaeTCsl MHANBUyaJIbHOE paBHOMEPHOE ocBelieHue He meHee 300 Jokc;

- JUIsL BBITIOJIHEHUS 3a/laHusl IPU HEOOXOJIMMOCTH TMPEIOCTaBIsIeTCS YBEIHMYMBaIOIIee
YCTPOMCTBO; BO3MOKHO TAK)K€ UCIIOJIb30BaHNE COOCTBEHHBIX YBEJIIMYMBAIOLINX YCTPONUCTB;

- IUCbMEHHBIE 3aJaHus OPOPMIISIOTCS YBEIUYEHHBIM HIPUPTOM;

- 9K3aMeH U 3a4€T MPOBOAATCS B YCTHOM (JOpPME UITH BHITOTHSIIOTCS B TUCbMEHHOU (hopme
Ha KOMIIBIOTEPE.

. JUTSL TITYXHX ¥ CITA0OCITBIIIAIIIX

- Jekuuu o(GOpMIIIOTCA B BHJIE DJIEKTPOHHOIO JOKYMEHTA, JIMOO MPelIoCTaBIIsIeTCs
3BYKOYCWJIMBAIOIIAs annaparypa HHAUBUAYAIBHOIO TI0JIb30BaHUS;

- IMCbMEHHBIE 33JJaHUS BBIIOJIHSIOTCS Ha KOMIIBIOTEPE B MMCbMEHHOHN (opMe;

- DK3aMeH U 3a4€T MPOBOJATCA B NMHUCBMEHHOH (opMe Ha KOMIIBIOTEPE; BO3MOXKHO
MpoBeJieHUE B popMe TeCTUPOBAHUS.

. JUIS JIUL] C HApYLIEHUSIMA OIIOPHO-/IBUTATEILHOTO aIllapara:

- JeKIuu O(QOPMIISIOTCS B BUJE IJIEKTPOHHOIO JOKYMEHTA, IOCTYIHOTO C MOMOIIbIO
KOMITbIOTEpA CO CHEIMATU3UPOBAHHBIM ITPOrPAMMHBIM 00eCIeUeHHEM;

- NHCbMEHHBIE 3aJ]aHMsI BBIMOJHIIOTCS Ha KOMIBIOTEPE CO CHEIHATU3UPOBAHHBIM
IIPOrpaMMHBIM 00€CTIEYCHUEM;

- 3K3aM€eH U 3a4€T IPOBOAATCA B YCTHOM (hOpMe MU BHIMOJIHSIOTCS B MUCbMEHHOM (hopme
Ha KOMIIBIOTEPE.

[Ipu HeoOxoauMOCTH NpeNyCMaTpPUBAETCS YBEJIWUYEHUE BPEMEHU ISl MOATOTOBKH

OTBCTA.
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[Ipouenypa mnpoBedeHUS  NPOMEKYTOUHOM  arTecTaluu  Juid  OOy4arolluXcs
YCTAQHABJIMBAaETCI C YYE€TOM UX HHIUBUAYaAJbHBIX TMCUXO(U3UYECKHX OCOOEHHOCTEH.
[IpomexyTouHas aTTecTalns MOXKET IIPOBOAUTHCS B HECKOJIBKO ATAIOB.

[Ipu npoBeneHuU MpoLeaypsl OLEHUBAHUS PE3YIbTaTOB O0YUEHUS MpeyCcMaTpUBaeTCs
WCIIOJIb30BAHUE TEXHUYECKUX CPEACTB, HEOOXOJMMBIX B CBA3M C WHJIUMBUIYaJbHBIMU
0COOEHHOCTSIMU 00YYaroIUXCsl. DTU CPEICTBA MOTYT ObITh IPEOCTABICHB! YHUBEPCUTETOM, HITH
MOTYT UCIIOJIb30BaThCSI COOCTBEHHBIE TEXHUYECKUE CPECTBA.

[IpoBenenue mpoueaypbl OIEHHWBAHUS PE3yJbTaTOB OOY4YEeHHs JOMYCKaeTcs ¢
WCIIOJIH30BAHNEM TUCTAHIIMOHHBIX 00pa30BaTEIbHBIX TEXHOJIOTHIA.

Ob6ecnieunBaeTcs 10CTyM K HHGOPMAITMOHHBIM U OuOInorpadudeckiuM pecypcam B CeTu
WuTepHer s kaxzaoro oOywaronierocst B gopmax, aJalTUPOBAHHBIX K OrPaHUYEHMSIM MX
3/I0pOBBS U BOCTIPUATHUS UH(POPMAITIH:

. JUTSI CJICTIBIX U CTTA0OBUISIINX:

- B 1e4aTHOM (opMe YBETUUECHHBIM HIPUPTOM;

- B (hopMe 3IEKTPOHHOTO JOKYMEHTA,;

- B popme ayanodaiina.

. JUIS TIyXUX U CIa00CIBIIIAIINX:

- B Ie4aTHO# (opme;

- B (hopMe IIEKTPOHHOTO JJOKYMEHTA.

. JUI 00y4aroIUXCsl C HAapYLICHUSIMHU OMTOPHO-/IBUTaTENILHOTO arnmapara:

- B Ie4aTHo# dopme;

- B (hopme 31eKTPOHHOTO TOKYMEHTA;

- B (hopme ayuodaiina.

VYuebHble ayUTOPUN JIJISi BCEX BUIOB KOHTAKTHOW M CaAMOCTOSITEIBHON paboThI,
HayyHass OuOIMOTeKa U WHBIE TOMEIICHHUs MJii OOydYeHHUS OCHAICHBI CHEIUATbHBIM
000opyI0BaHNEM U yYeOHBIMU MECTaMU C TEXHHUYECKUMU CPEACTBAMHU OOYUCHHUS:

. JUIS CJIETIBIX U CIa0OBUASIINX:

- YCTpOICTBOM Ui CKaHUpOBaHUs U uTeHus ¢ kamepoil SARA CE;
- nucreeM bpaiing PAC Mate 20;
- npuaTepoM bpaitng EmBraille ViewPlus;

. JUIS TIyXUX U cIa0O0CTBIIIAIINX:

- aBTOMAaTU3MPOBAHHBIM pabOYMM MECTOM JUIS JIOACH C HapyIICHHEM ClyXa H
Cl1aboCbIIIAIINX;
- AKYCTHUYECKHUI YCUIUTEh U KOJIOHKHU;

® JJIA o6yqa}oumxc>1 C HApYIICHUAMHA OIMIOPHO-ABUTAaTCIIBHOT'O arlrapara:
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- IEPEIBHKHBIMU, PETYJIUPYEMbIMU dproHoMuueckumu napramu CU-1;

- KOMHBIOTCpHOﬁ TEXHHUKOM CO CHelUaIbHBIM nporpaMMHBIM oOecreueHuEM.

9 METOAUYECKHUE MATEPHUAJIbBI

9.1 Ils1anbl ceMUHAPOB

Tema 1. [IpouieHTHBIE CTaBKU

Heasb 3ansiTusi: (GOpMHUpPOBAHME MPAKTUYECKHX HABBIKOB B IPOBEJCHMU pacueToOB
Pa3IMYHBIX BUJIOB MPOIEHTHBIX CTAaBOK

®opMma npoBeieHNs PEIIeHUE IPAKTUUECKUX 3a1a4, TUCKYCCHSL.

IIpakTnueckne 3agaum: [Ipaktuueckue 3amaum mo teme 1, cm. pasgen 5.4 Paboueit
IpOrpaMMbl JUCLUTUIMHBIL.

Kontpoabnbie Bonpockl: KoHTposibHbIE Bompockl 1o teMe 1, cMm. pasaen 5.4 Paboueit

IMporpamMmsbl IUCHUILIIMHBI.

Tema 2. Ouenka obnuranuit

Heas 3ansaTus: GopMHpPOBaHNE MPAKTUUYECKUX HABBIKOB B NMPOBEJICHUU OLIEHKH OCHOBHBIX
napameTpoB OOJIUTAITHMN.

dopma npoBeeHH: PELICHUE TPAKTUUECKUX 3a1a4, IUCKYCCHSL.

I[IpakTnuyeckne 3agauu:

[IpakTudeckue 3agaun 1o Teme 2, cM. pasaen 5.4 Pabouelt mporpaMMbl JUCHUTIIHHBIL.
KoHTpoJ/IbHbIE H JUCKYCCHOHHBbIE BONPOCHI:

KoHTponbHbIE U AMCKYCCHOHHBIE BONPOCH IO TeMme 2, cM. pazien 5.4 Paboueit mporpammsl

JAUCIHUITIIINHBI.

Tema 3. Ouenka NPV u IRR

Henp 3anaTus: GopMUpoOBaHUE TPAKTUUECKUX HABBIKOB B IPOBEACHUU PACUETOB OCHOBHBIX
napamMeTpoB JUIsl OLIEHKH MHBECTULIMM KOPIIOpAIUH.

®opma npoBeeHHs PEIICHUE MTPAKTHUECKUX 3a4a4, TUCKYCCHSL.

I[IpakTHyeckne 3a1a4u:

[TpakTrueckue 3agauu 1Mo Teme 3, cM. pazaen 5.4 Paboueit mporpamMmbl TUCITUATIITAHEIL.

KoHTpoJibHbIE U IUCKYCCMOHHBIE BONPOCHI:

KoHTposibHBIC B AUCKYCCHOHHBIC BOMPOCHI IO TeMe 3, cM. pazzaen 5.4 Pabodeit mporpammbl

JUCIIUIIIINHEL
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Tema 4. MogennpoBaHue JTEHEKHBIX TOTOKOB

Heasb 3anATHSA: (OPMHPOBAHHE MPAKTUYECKMX HABBIKOB B MOJEIMPOBAHUU M OLIEHKE
cBOOOHBIX AeHexkHBIX ToToKOB (FCF) xopnopanun.

®opma npoBeAeHUs AHATIN3 U PEUICHUE TPAKTUYECKUX KEHCOB, TUCKYCCHSL.

IIpakTHYeckue Keichbl:

[MpakTryeckue keiicol (keiic Linksys, keiic HBS Groupe Ariel S.A.) o teme 4, cM. paszaen
5.4 Paboueit mporpamMmbl TUCHUATUTAHEI.

KonTposabHbie Bonpockl:

KontponbHbie Bompock 1o Teme 4, cM. pasnaen 5.4 PaGoueli mporpaMMbl TUCIUTUIMHBIL.

Tema 5. Ouenka akuuii

Leasb 3aHATHSA: (OPMHUPOBAHUE IMPAKTUYECKUX HABBIKOB B MOJEIMPOBAHUM M OLIEHKE
cBoOOHBIX AeHexHbIX ToToKOB (FCF) kopmopamuu.

®opma NpoBeAeHUs AHATIN3 U PEUICHUE TPAKTUYECKUX KEHCOB, TUCKYCCHS.

IIpakTHYecKkHii KeHc:

[Tpaktnueckunii keiic KCP mo Teme 5, cm. pazaen 5.4 PaGodeit mporpaMMbl AUCITUTUTHHBL.

KoHTpoabHbIe BONPOCHI:

KoHTposibHBIE BOTIPOCH IO TeMeE 5, cM. pasnen 5.4 PaGoueli mporpaMMbl TUCIUTUIHHBI.

Tema 6. CtpykTypa KanuTaia B ycI0BUIX 3((HEKTUBHBIX PHIHKOB.

Heasb 3anHsaTHsA: (HOPMHUPOBAHHE TEOPETUUYECKUX 3HAHMM W MPAKTUYECKUX HABBIKOB B
MOJIETTMPOBAHUU U OLIEHKE CTPYKTYpHI KaruTajga KOMIIaHUH.

®opma npoBeAeHHs AHAIN3 U PEUICHUE TPAKTUYECKUX 3a7ay, JUCKYCCHSI.

IIpakTnyeckne 3aga4u:

[TpakTuyeckue 3aga4yn 1o Teme 6, cM. pazzaen 5.4 Paboueil mporpaMMbl JUCHUIUIMHBIL.

KonTpoabHbie Bonpocsl:

KonTponbHble Bompockl o Teme 6, cM. pazaen 5.4 Paboueil mporpaMMBbl TUCIUTUTHHBI.

Tema 7. CTpykTypa ¥ CTOMMOCTb KaluTajla KOMIIAHUH U HAJIMYUH HAJIOTOB

Heas 3anHsaTHs: (GOPMHPOBAHHE TEOPETUUYECKUX 3HAHMA W MPAKTUYECKUX HABBIKOB B
MOJIETUPOBAaHUHU U OLIEHKE CTPYKTYPhl 1 CTOMMOCTH KalUTajga KOMIIAHUU IPU HAJTMYHUU HAJIOTOB.

®opma npoBeeHHUs AHATIN3 U PEUICHUE TPAKTUYECKUX KEHCOB, TUCKYCCHSL.

IIpakTuyeckuii Keiic:

[MpakTryeckuii keiic Midco mo Teme 7, cM. paznen 5.4 Paboueit mporpaMmbl TUCHUTUINHBIL.

IIpakTHyeckue 3a1a4u:



30

[IpakTrnueckue 3agauu 1o Teme 7, cM. pazaen 5.4 Paboueit mporpamMmbl TUCITUATIIIAHEIL.
KonTpoabHbie BONpoCHI:

KontposbabIe BOMIpock! 110 TeéMe 7, cM. pasnaen 5.4 PaGouel mporpaMMbl TUCIUTUIMHBIL.

Tema 8. Moaenu onTUManbHOM CTPYKTYpbI KalluTajga KOMIAaHUU

Hens 3ansTus: QopMHPOBAHUE TEOPETHMUECKUX 3HAHUW W MPAKTUYECKUX HABHIKOB B
HCMOJIb30BAHUU KOMIIPOMUCCHOM MOJEM KaluTajaa KOMIIaHUH.

dopma npoBeeHUs AHATIU3 U PEUICHUE IPAKTUYECKUX 3a7a4 U Kelca, TUCKYCCHUS.

IIpakTHYeckHnii Kelic:

[TpakTrueckuii keiic o Teme 8, cM. pazaen 5.4 Pabodeii mporpaMMbl TUCIUIUIHHBL.

IIpakTuyeckue 3a1a4u:

[TpakTrueckue 3agauu 1Mo Teme 8, cM. pazzaen 5.4 Paboueit mporpaMmbl TUCITATIIAHEIL.

KoHTpoJibHbIEC BONPOCHI:

KoHTtposbHBIEC BOTIPOCH 110 TeMe 8, cM. pasnaen 5.4 PaGoueld mporpaMMBbl TUCIUTUIHHBI.

9.2 MeroanuyecKkue peKOMEHAalluH 110 NMOAT0TOBKE MPAKTHYECKHUX KelicoB

B xone m3yuenust aucuuruinnbl «KoprnopatuBHble GpuHaHCHL. [IpoJBUHYTHIA ypOBEHBY
0c000€ MECTO 3aHMMAET PELICHUE U aHAIU3 MTPAKTUYECKUX KEHCOB MO0 OPUTHHAIBHOW METO/UKE
IapBapackoit 6usnec mkonsl (Harvard Business School — HBS).

AHaM3 MPaKTHYECKUX KEHCOB MAaKCUMAILHO MPUOIIMKEH K MPAKTHKE TIPUHATHS PEIICHHUH
— HemojJHasg HHQoOpMaIus, OrpaHUYEHUs BO BPEMEHHU, KOH(IUKT wLened. DTO MO3BOJSIET
BbIPa0OTaTh HEOOXOANWMBIE COBPEMEHHOMY CIIELIMAJIUCTY HABBIKM M OBIAJETh MPAKTUYECKUM
UHCTPYMEHTApHEM.

Jlnsg  ananmu3a CTyJneHTaM [peAjiaraeTcs peajibHas CHUTyalus, KOTOPYIO HYKHO
[IPOAHAIU3UPOBATh C MO3ULIMH M3yyaeMOM TeMbl IUCLUIUIMHBI, MPEII0KHUTh MPAKTHUECKOEe
pelieHre, TOATBEPIMB €ro COOTBETCTBYIOIIMMHU pacdeTamMu. Bcee pacuersl mpoBoadrcs ¢

nomorpio nakera Excel Microsoft Office, opopmisitorcst B oiuH pacueTHbIi daii.
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I[MPUJIOXXEHMUE 1

AHHOTAIUA

Hucuurumna «KopnopartuBuele ¢unancsl. [IpoaBUHYTHI ypOBEHB)» SBIISETCS YaCThIO
00s3aTelIbHBIX JUCUUIUIMH BapUaTUBHOrO OJioka y4yeOHOro IjlaHa HaNpaBJIEHHOCTU
«KopnoparuBHble ¢uHaHCh». JlucnumiunHa peaau3yercss Ha HSKOHOMHYECKOM (hakynbrere
kaeapoit @UHAHCOB U KpEauTa.

Henab kypca cocTouT B yriyOJEHHOM H3YYE€HHH CHEIUAIBHBIX BOIPOCOB TEOPHH H
IIPAKTUKHA KOPIOPATUBHBIX ()MHAHCOB HA COBPEMEHHOM SMITUPHUYECKOM MaTepHale.

3anaum kypca:

e yriyOWUTh 3HAHUA B CIIEUUAIBHBIX BOIIPOCAX TEOPUU KOPIOPATUBHBIX (PMHAHCOB;

® U3YyYUThb OCHOBHBIE  TEOPETUYECKHME  MOJEIM,  COCTAaBJSIOIIME  YacTU
KOPIOPATUBHBIX (PMHAHCOB MX NMPHUKIIAHBIC aCTIEKTHI;

® I[I03HAKOMHUTb C CYIIECTBYIOUIMMM B MHPOBOM IIPAKTUKE TEHACHLUHUAIMH B
M3y4aeMoil mpeaMeTHON 001acTu;

e chopmupoBaTh HaBBIKU PaOOTHI C AHATTUTUYECKUMU MaTepHUaIaMu;

e cdopMHpOBaATh YMEHHE OPUEHTHPOBATHCS U NMPUHUMATh PELICHUS B THIOBBIX U
HECTaH/IapPTHBIX OM3HEC-CUTYalLUsX.

Hucnummmaa «KoprnopatuBable ¢uHaHCH. [IponBUHYTHI ypOBEHB)» HampaBlieHa Ha
(opMHpOBaHKE KOMIIETCHIIUU:

e [IK-1- CnocobeH ananmu3upoBarh (HaKTOPHl CTOMMOCTH KOPHOPAIMU U YMETh HX
OLICHUBATB,
e [IK-3 - Cnocoben pa3pabaTbiBaTh, aHAIU3UPOBATh, OLICHUBATH F(P(HEKTUBHOCTH U
PUCKU UHBECTUIIMOHHBIX IPOEKTOB.
B pesyinbrare uzydeHus: JaHHON NUCLUIIIMHBI CTYJCHTBI JTOJKHBL:

3HAaTh:
® METOJbI U MOJICTTH CTOMMOCTH DJICMEHTOB KaluTalla KOMITAHWH U YIIPABICHUS STUMHU
3IIEMEHTAMU

® METOJbI OI[EHKH MPOIEHTHBIX CTABOK, OIICHKH JIOJITOCPOYHBIX TPEHIOB U OKUTAaHUI
Y4aCTHUKOB PbIHKA

® COBpPEMEHHBIE TEHJECHIINHU B 00JIACTH KOPIIOPATUBHOTO (PMHAHCHPOBAHUS M YIIPABIICHUS
CTOUMOCTHIO KOMITAHUH

YMers:

e mpousBoauTh pacuersl CF/FCF

® COCTaBIIATH MPOTHO3HBIE pacuyeThl FCF, mpoBOIUTE aHATU3 ClICHApHEB

® OIEHUBATh CTOMMOCTU OCHOBHBIX JIEMEHTOB KamuTalia

Brnaners:

® BIJIAJICTh MOHATUITHO-TEPMHUHOIOTHUECKUM amapaTom;

®  HaBBIKaMU MPOBEACHUS MOJCIUPOBAHUS U OIICHKH JICHE)KHBIX TOTOKOB U CTOMMOCTH
3JIEMEHTOB KanmuTajla KOMIaHHH
PaGoueit mporpamMmoi AUCHUILTUHBI IPEIyCMOTPEHA IPOMEXKYTOYHAs aTTecTauus B popme
9K3aMeHa.
O61mas TpyA0€MKOCTh OCBOCHHUS TMCIUIUIMHBI COCTaBISAET 3 3a4eTHBIX eAMHULIBI, 114 yacos.



32

I[MPUJIOXXEHUE 2
JIUCT U3BMEHEHMI
Ne | Teker akryanusauuu wid npunaraeMmsii Kk PIIJ] nokymeHT, Hara Ne
COICPIKAIIMI U3MEHEHHUSI MPOTOKOJIA
1
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