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KoMIuieKT OLIeHOYHBIX MATEPHAJIOB 110 AUCHHMILVIMHE (IPAKTHKE)
«KopnoparuBHbie GUHAHCHI

3aaHus 3aKpPbLITOr0 THIA
3anaHus 3aKPHITOr0 THIIA HA BHIOOP NPABUJIBLHOIO OTBETA

1. Boibepume 00un npasuibhslii omeem.

KopnopatuBHble pMHAHCHI TPEICTABISAIOT COOOI:

A) DKOHOMHUYECKHE OTHOILIEHHUS, KOTOPbIe BO3HUKAIOT B MpPOIECCE XO3WCTBEHHOU
NESATENbHOCTH TPEANpUITHS M BKIOYaroniue (OpMHUpOBaHUE, paclpeliesieHue u
UCIIOJIb30BaHHE €€ MOTOKOB JCHET

b) CoBokyImHbI# OIOKET NPEANPUITUS

B) Marepuanbible ¥ HemMaTepUalbHbIE AKTHUBBI MNPEINPHUSATHS, KOTOPbIE MOMXHO
0o0paTuTh B ICHBI'H

[IpaBuiibHBIN OTBET: A

Komnerenmmu (naaukatopsi): [TK-1 (TTK-1.1)

2. Bvlibepume 00un npasuibhslii omeem.

["maBHO# 11€M1BbI0 YIIpaBIACHUSI KOPIIOPATUBHBIMU (DHAHCAMH SIBIISICTCS

A) TloBslieHue 6;1arococTosTHUS 00IIECTBA

b) Makcummu3anus 00beMOB MoJTydaeMoi MPUObLIN

B) YnosnerBopenue MaTepuanbHbIX IOTPEOHOCTEN yupeauTenei Koprnopamuu
[IpaBuiibHBIN OTBET: b

Komnerennuu (naaukaropsl): ITK-1 (ITK-1.1)

3. Bvibepume ooun npasunvuwlii omeem.

VYKaXuTe XapakTepHbIE MPU3HAKU KOPIOPALUU:

A) AxumonepHas ¢popma X03sIHCTBOBaHUS, OT/ICJIEHUE COOCTBEHHOCTH OT YIIPaBJICHHS
b) Hamuuue ¢uHaHCOBBIX pPE3EpBOB MJis BBHIIUIATHI JIUBHUJICHIOB AaKIMOHEpPaM,
aKkuoHepHasi popMa COOCTBEHHOCTH, MOCTOSTHHBIN POCT KYPCOBOM CTOMMOCTH aKITUN
B) Bosnbiioe KoJWYecTBO aKIIMOHEPOB, BBICOKAS JUKBUAHOCTH AKIUH, OTAECICHUE
COOCTBEHHOCTH OT YIPaBJICHUS

[IpaBuiibHBIN OTBET: A

Komnerenmmu (maaukaropsl): [TK-1 (ITK-1.1)

4. Bvibepume oOuH npasuibHblii omeem.

[lepeuncnuTe TPUHIUIIBI OPTaHU3AINH KOPIIOPATUBHBIX (DMHAHCOB:

A)  ABTOHOMHOCTb,  MaTepuajbHas  OTBETCTBEHHOCTb,  CaMOOOECIEeUEHHUE,
CaMOKOHTpPOJIb

b) O06oco61eHHOCTh, ABTOHOMHOCTH, XO3SMCTBEHHAas  CaMOCTOSTEIbHOCTb,
3aMHTEPECOBAHHOCTb, CaMO(PUHAHCUPOBAHHE

B) CamoduHaHCcHpOBaHUE, XO3SMCTBEHHAA CaMOCTOSITENIbHOCTD,
3aMHTEPECOBAHHOCTb, MaTepualbHasi OTBETCTBEHHOCTb, OOecreyeHue (HUHAHCOBBIX
pe3epBOB



IIpaBunbHbIN OTBET: B
Komnerennmu (naaukaropsl): [TK-1 (ITK-1.1)

Sazlam/m 3aKPLITOI'0 THIIA HA YCTAHOBJICHUE COOTBETCTBUSA
1. Yemanosume coomeemcmeue. Kaafcdomy djlemernmy  j1e6oco cm0ﬂ6z4a
coomeemcmeyent nojlbKo O00UH DJleMeHm npaeoco Cm0]161461.

1) CoOcTBeHHBIH A) AKIIMOHEPHBIN KaluTal, HepacnupeaeaEHHast MPUObLIH
Kanurasn

2) 3acMHBIi b) BaHkoBCcKkwHii KpeuT, OOIUTAIIUH

Kanurasn

3) onroeas B) OtHorienue goira K COOCTBEHHOMY KaluTaly
Harpys3ka

4) dUHAHCOBBII I') Dddekr yBeanueHus oneparoHHON TPUOBUTH 33 CUET
pbIyar UCIIOJIb30BaHMS 3a€MHOI'0 KamuTaa

[IpaBunbHBIE cOOTBETCTBUSA: 1-A, 2-b, 3-B, 4-T.
Komnerenmmu (naaukatopsi): [TK-1 (TTK-1.1)

2. Yemanosume coomeemcmeue. KanCOOMy adjlemernmy  j1eeoco cm0ﬂ6ua
coomeemcmeyenm nojlbKo O0O0UH DJleMeHm npaeoco Cm0ﬂ6b!a.

1) Merox DCF A) OnieHka CTOUMOCTH KOMITAHUU Ha OCHOBE
JMCKOHTUPOBAHHBIX OYAYIIUX JI€HEKHBIX
MIOTOKOB

2) CpaBHHUTEIbHBIMH b) OnieHka cTOMMOCTH KOMITAHUH ITYTEM

METO/]T CpPaBHEHUS C aHAJIOTUYHBIMU KOMIIAHUSAMHU

3) JlukBugaMOHHAS B) Ouenka cToUMOCTH aKTUBOB KOMITAHUH TIPH €€

CTOUMOCTH JUKBUAIIAN

4) Mynwsrurumkarop P/E [') OTHOLIIEHHE PHIHOYHOM LIEHBI AKIIUH K

PUOBLIN HA aKITHIO

[TpaBunpHBIC cOOTBEeTCTBUSA: 1-A, 2-b, 3-B, 4-T.
Komnerenmmu (maaukaropsl): [TK-1 (ITK-1.1)

3. Yemanosume  coomeemcmeue. KCIWCOOM)/ Jdjlemernmy  j1e60co cm0ﬂ6ua
coomeemcmeyenm niojbKo O00UH DJleMeHm npaeoco cm0ﬂ6ua.

1) WACC A) CpenHsist B3BEIICHHAS] CTOMMOCTh KaruTalia

2) EBITDA b) IpuObLIb 10 yIIaThl IPOICHTOB, HAJIOTOB, U3HOCA H
aMOPTH3AIUH

3) KanuraibHbIi B) Iporecc miaHupoBaHUS U OLEHKH JOJITOCPOYHBIX

OIOKET WHBECTULIAH



4) CAPM I') Mojenb OlieHKH CTOMMOCTH aKTHBOB Ha OCHOBE PHCKa
U JIOXOJHOCTH

[IpaBunbubie cooTBeTcTBUsA: 1-I7, 2-b, 3-B, 4-A.
Komnerennuu (naaukaropsl): [TK-1 (ITK-1.1)

3agaHusi  3aKpBLITOr0  THNA  HA  YCTAHOBJEHHME  NPABUJILHOM
MOCJIeA0BATE1bHOCTH

1. Yemanosume npasunvuyio nocredosamenvhocmv smanog npoyecca OyeHKU
CMOUMOCU KOMAAHUU MEMOOOM OUCKOHMUPOBAHHBIX OeHedchblx nomokos (DCF).
3anuwume npagunbHYI0 NOCIE008AMENLHOCMb OVKE Cle6a HANPABO.

A) Ilporno3upoBanue OyayIIux J€HEKHBIX TOTOKOB

b) Onpenenenve cTaBKU AUCKOHTUPOBAHUS

B) Pacuert Tekyiei crouMocT OyAyIIUX I€HEKHBIX TOTOKOB

I') CymmupoBaHue TEKyIIeH CTOMMOCTH BCEX OYAYIINX JEHEKHBIX TOTOKOB
[TpaBunbHblii nopsiaok: A, b, B, I’

Komnerenmuu (naaukatopsi): [TK-1 (TTK-1.1)

2. Ycmanosume npasunivHyo nociedosameibHOCmb 3mManos npoyecca papadomu
@unancosol cmpame2uu KOMNAHuu. 3anuwiume nNpasuibHyo nocie008amelbHOCHb
OYK8 clieea Hanpago:

A) AHanu3 TEKYIIETO COCTOSIHUSI KOMITAHU T

b) IloctanoBka (puHAHCOBBIX IIesCH

B) Pa3paboTka miaHOB MO JOCTHXKEHUIO MOCTABICHHBIX LIeJeH

I') Peanu3zanms pa3paboTaHHBIX TIJIAHOB

[TpaBunbHbiii opsiaok: A, b, B, I’

Komnerennuu (maaukaropsl): ITK-1 (ITK-1.1)

3. Ycemanosume npasunvhyo nociedoeamenbHOCMb 35Manos npoyecca YnpaeieHus
CMPYKMYpol Kanumana. 3anuwiume NpasUIbHYIO NOCIe008aAMeNbHOCMb OVKE Clesd
Hanpaeo:

A) AHanu3 TeKylel CTPYKTYpbl KanuTana

b) Onpenenenne onTuMalbHOM CTPYKTYphI KanuTaia

B) [IpuBnedenne He0OX0AUMOTO (PUHAHCUPOBAHUS

I') KonTponb 1 onieHKa M3MEHEHU B CTPYKTYpE KanuTana

[IpaBunbHbiid mopsaok: A, b, B, I’

Komnerenmmu (maaukaropsl): [TK-1 (ITK-1.1)

gaHaHHﬂ OTKPLITOI0 THIIA
SaHaHHﬂ OTKPbLITOI'0 TUIIA HA JOIIOJTHCHHUE

1. Hanuwume nponywennoe cnogo
Kommanust paccmaTpuBaeT BO3MOYKHOCTBH BBIITYCKA HOBBIX aKIMHA JIJISL MPUBJICYCHUS



JOTOJHUTEIBHOrO KanuTaia. DTOT MPOLIECC HAa3bIBAETCS
IIpaBUIBHBIN OTBET: SMUCCUSA
Komnerentuu (naaukaropsr): 1IK-1 (TTK-1.1)

2. Hanuwume nponyweHHoe ciosocoiemanue
HpOL[GCC ONTUMMU3AINKN CTPYKTYpPhl KallnTajlda KOMIIAHWKW C I[CJIIBIO MHWHHUMU3AIUU
CTOMMOCTH KaIluTaJla 1 MaKCHUMH3alluil CTOMMOCTH (l)I/IpMBI Ha3bIBACTCs

[IpaBUIIbHBIN OTBET: yIIPABICHUE CTPYKTYPOU KaruTasia
Komnerentuu (naaukaropsr): ITK-1 (TTK-1.1)

3. Hanuwume nponywennoe ci1o6o

Korna xoMmnanust BeIIJIaYMBAET YAaCTh CBOEH MPHUObUIM aKIIMOHEpPAM B BHJIE JIEHET, 3TO
Ha3bIBaCTCS .

[IpaBunbHBIN OTBET: AMBUACHIAMU

Komnerennuu (uaaukatops): [TK-1 (ITK-1.1)

4. Hanuwume nponyuweHHoe c1080co4emanie

[Tokaszarenab, KOTOpBIM CpaBHUBACT YHUCTYH0 TNPUOBLIL KOMIIAHHM C €€ OOIIMM
KaImuTajaoM, Ha3bIBaeTCS :
[TpaBUIBHBIN OTBET: PEHTA0CIEHOCTHIO KaruTasa
Komnerentuu (naaukaropsr): ITK-1 (TTK-1.1)

3apanusa OTKPLITOI0O THIIA ¢ KPAaTKUM CBOﬁOI{HbIM OTBETOM

1. Umo noopaszymesaemcsi no0 OuBUOEeHOHOU NOIUMUKOU KOMIAHUU?

[IpaBuiibHbINA OTBET: JIMBUICHAHAS MOJIUTHUKA KOMIIAHUHA — 3TO MPABUJIA, C TTOMOIIBIO
KOTOPBIX AUBUJICH]IBI PACTIPEACIISIIOTCA MEXKAY aKIIMOHEPAMU.

Komnerennuu (maaukaropsl): ITK-1 (ITK-1.1)

2. Ymo makoe ¢hunamncoswiii pviuae ((hunancoswiii resepudic)?
[TpaBuabHBINM OTBET: DTO OTHOIIEHUE 3aéMHOT0 KaluTajla K COOCTBEHHOMY.
Komnerenmmu (maaukaropsl): [TK-1 (ITK-1.1)

3. Kaxue kpumepuu ucnonv3yromcs 0Jisk OYeHKU UHBECMUYUOHHBIX NPOEKMO08?
[IpaBunbHBIN OTBET:

OCHOBHbBIE KPUTEPHUM AJIsI OLIEHKM WHBECTUIIMOHHBIX MPOEKTOB BKIIOYAIOT YUCTYIO
npuBeéHHyt0 crouMocTb (NPV), BHyrpenHioro HopMmy noxonHoctu (IRR), cpok
okymaemocty (PP) u xoadpumment nokpertus gonra (DSCR).

Komnerenmmu (maaukaropsl): [TK-1 (ITK-1.1)

Sanamm OTKPLITOI'O THUIIA C PA3BCPHYTBIM OTBETOM

1. Ilpouumaiime mexkcm 3adanus. Ilpodymatime n02uxky u nOJIHOMY OmMEemda.
3anuwume omeem, UCNONL3YA YeMKUE KOMNAKMHbLE (QOPMYTUPOBKU.



[IpoaHanu3upyiTe BIAUSHUE CTPYKTYphl KaluTajga Ha CTOMMOCTb KOMITAHHH.
BxurounTe B cBOM 0TBET 00cyxaeHHne 3P deKkTa (UHAHCOBOTO pblyara U €ro BIUSHUS
Ha PUCK U JTOXOJHOCTb.

Bpewms BeinosiHeHust — 15 MuH.

Oxunaembiid pe3yapTaT: CTpyKTypa KanuTana OKa3blBaeT 3HAUUTENIbHOE BIMSAHHUE Ha
CTOMMOCTbh KOMITAHUH Yepe3 Takue (HakTopbl, Kak (MHAHCOBBIN pbryar u puck. Korna
KOMIIaHHUS UCIIOJIb3YET 3a€MHbIN KaluTal, OHA MOJIy4aeT IPEeUMYLIECTBO B BUjIE Ooee
HU3KOM CTOMMOCTH 3aMMCTBOBAHHMS [0 CPAaBHEHUIO C COOCTBEHHBIMH CPEACTBAMHU.
OpHako 3aeMHBIM KamMTal TaKKe YBEIMYMBAET PUCKH, MOCKOJBKY YBEIUUMBAETCS
3aJI0JDKEHHOCTh KOMIIAHMM U €€ MOJBEPKEHHOCTh MPOLEHTHBIM IJIATEXKaM.
OUHAHCOBBIN pblYar MOKET YBEIUYUTh JOXOJAHOCTh Ha aKIMIO, HO TAK)KE MOBBIIIAET
BOJIATUJILHOCTh MPHUOBUIM HAa aKIMIO K3-32 POCTAa MPOLEHTAa HA 3a€MHBIM KamuTall.
[lo3TOMYy Ba)XHO HAMTH ONTHUMAJILHOE COYETAHHE MEXAY 3a€MHBIM U COOCTBEHHBIM
KaruTajioM, 4YTOObl MHUHUMHU3UPOBATH PUCKA M MaKCUMHU3UPOBATH CTOUMOCTH
KOMIIaHUH.

Kputepuii oneHuBaHus: HaJIMYMe B OTBETE CTPYKTypa KamnuTala, ONTUMAaJbHOE
coueTaHue COOCTBEHHOI'0 KalmuTalla ¥ 3aeMHOT0 KanuTana, (UHAHCOBBIN phIvar.
Komnerenmmu (naaukatopsi): [TK-1 (TTK-1.1)

2. Ilpouumaiime mexcm 3aoanusa. Ilpodymatime no2uxy u noinomy omeema.
3anuwume omeem, UCNONbL3YSL YeMKUe KOMNAKMHbLE POPMYIUPOBKU.

CyImHOCTh JOXOAHOTO, CPaBHUTEIBHOTO (PBIHOYHOTO) M 3aTPATHOrO IMOAXOAa K
OLIEHKE CTOMMOCTH KOMITaHHH.

Bpewms BemmoniHeHust — 15 MuH.

OxunaeMblii pe3ybTar:

1. JloxomHwlii TMOAXOJ: OCHOBaH Ha MPOTHO3€ OYyIyIIMX TOXOJAOB KOMIAHUU U
NPUBEICHUH UX K TEKYIIEH CTOUMOCTH.

2. CpaBHUTENbHBIA (PBIHOYHBIN) TOAXOJ: CPAaBHEHUE OLICHUBAEMOW KOMIIAHUU C
aHAJOTUYHBIMU KOMITAHHUSIMHU, YK€ TOPTYIOIIUMHUCS Ha PHIHKE (IMTyOJIMYHbIE KOMITAHUH )
WJIN HEAABHO MPOJIaHHBIMH.

3. 3arpaTHblii (MMYILIECTBEHHBIN) MOAXO/: OI[EHKAa CTOMMOCTH aKTHBOB KOMIAaHUM 3a
BBIYETOM €€ 00513aTEIIbCTB.

Kpurepuu olieHMBaHMs: HATMYUS B OTBETE CYUIHOCTU JOXOJHOTO, CPABHUTEIBHOTO U
3aTPaTHOrO MOJXO0/A.

Komnerenmmu (maaukaropsl): [TK-1 (ITK-1.1)

3. Ilpouumavime mexcm 3adanus. Illpodymaiime 1n02uKky u NOIHOMY OmMEemd.
3anuwume omeem, uCnob3ys Yemkue KOMNAKmHvle hOpMYIUPOBKU.

JlaliTe XapakTEpHUCTUKY ONEPALMOHHBIX, BHEPECAIM3ALMOHHBIX W YPE3BbIYAWHBIX
JIOXOJIOB.

Bpewms BeinosniHeHust — 15 MuH.

OxupaemMbli pe3yabTar:

OrneparmoHHbIe JOXObl MPEACTABISIOT COO0M J0XOJbI, TOJTYyUYeHHBIE OT OCHOBHOM
JNEATENbHOCTA MPEANPUATHS. OTO JOXOIbI, KOTOpPBIE BO3HHMKAKOT B PE3yJIbTaTE
peanu3aiy TOBapOB, BHIMOJIHEHUSI pa0OT WM OKAa3aHUSI YCIYT, KOTOPBIE COCTaBISIOT



OCHOBHOM Ou3Hec kommnaHuu. OnepalMoHHBIE JOXOHbl SIBJIIOTCS IOKa3aTeaeM
3¢ ()EKTUBHOCTH OCHOBHOM JAESITENIBHOCTH M BKJIIOYAIOT B CEO0s: BBIPYUKY OT IPOAaK
TOBapOB W YCIYT; AOXOAbl OT apeH[Ibl, €CIU apeHJa SIBISIETCS 4acTbl0 OCHOBHOM
NEeSATENbHOCTH; KOMHUCCUOHHBIE U JIpyrM€ JI0XOAbl, CBSI3aHHBIE C OCHOBHOM
NS TENbHOCTBIO.

BHepeanuzauuoHHble JOXOABl — 3TO JOXOAbI, KOTOPbIE HE CBSA3aHbl C OCHOBHOM
NEeSATENbHOCTBIO NpeanpusaTus. OHU MOTYT BO3HHMKATh U3 Pa3IMYHBIX UCTOYHUKOB U
BKJIIOYAIOT B ce€0s: MPOLEHTHI MO JETMO3UTaM U MHBECTULIMAM; AOXOJBI OT MPOIAXH
aKTUBOB, HE OTHOCSIIMXCA K OCHOBHOM NESTENbHOCTH; JAMBUACHIBI OT Y4acTHs B
JIPYTUX KOMITaHHSX.

UpesBbluaiiHble J10XOAbl — ATO JOXOJIbl, KOTOpbI€ BO3HUKAIOT B pe3yjbTare
HENPEIBUICHHBIX U PEJIKHX COOBITHI, HE CBSI3AHHBIX C OOBIYHON N1E€ATENBbHOCTHIO
KOMIIAHUU. DTU JOXOAbl MOTYT BKJIIOYaTh: KOMIIEHCAIIUU 32 YOBITKHM OT CTUXMHHBIX
OencTBUil; MpUOBUIb OT CTPAXOBBIX BBHIILIAT, MOJYYEHHBIX B pe3ysbTaTe yiepoa,
NPUYUHEHHOTO HEMPEIBUICHHBIMHU 00CTOSATETLCTBAMU; TOXO/IbI OT MTPOJIAXKU AKTUBOB,
KOTOpbI€ OBUIM TIOJYYEHBl B pe3yibTaTe JUKBUAAIMH WU OaHKPOTCTBA APYTUX
KOMIIAHUM.

Kpurepuii oneHuBaHus: HalWyue B OTBETE XapPAKTEPUCTUKH ONEPALMOHHBIX,
BHEpEATU3AIMOHHBIX U YPE3BbIYAHBIX JOXO/IOB.

Komnerenmmu (naaukatopsi): [TK-1 (TTK-1.1)



JKCNepTHOE 3aKII0YeHHe

[IpencraBnenHslit GoHa oneHOYHBIX cpeacTs (manee — @OC) Mo JUCLMIUIMHE
«KopnopartvBHble (pUHAHCED cOOTBeTCTBYeT TpeboBanusam ®I'OC BO.

[Ipennaraemele GopMBI U CpeAcTBa TEKYILIETO M IMPOMEXKYTOYHOIO KOHTPOISA
aJieKBaTHBl LEJIAM M 3a7ayaM peaju3alid OCHOBHOH Ipod)eCCHOHATBHOMN
obpa3oBaTeNbHOM NPOrpaMMEI MO HanpapieHuo moArotoBky 38.03.01 DxoHoMHUKa.

OueHouyHble  CpeACTBa A TEKYLIErO0  KOHTPOJS  yCIeBaeMOCTH,
IIPOMEKYTOUYHOM aTTeCTAallMM 10 UTOraM OCBOEHHWS AUCLHUIUIMHBI IIPEICTaBJIEHbI B
IIOJIHOM ob6BeMe.

Buibl OLIEHOUHBIX CPENCTB, BKIIOYEHHbIE B IIPEICTABIEHHBIH (OHJ, OTBEYAIOT
OCHOBHBIM IpuHIHNaM GpopmupoBanus POC. '

Pa3paboTaHHBI# 1 peICTABIEHHBIH 151 3KCIEPTH3BI (JOH]I OLIEHOYHBIX CPELCTB
PEKOMEHyeTCsT K HCIOIB30BaHMIO B IIPOLIECCe ITOJATOTOBKU OOYyYaroIIMXCs I10
yKa3aHHOMY HalpaBlIeHHIO / CIIEIUAIbHOCTH.

[Ipencenarens yue6GHO-MeTOAUUECKON
KOMMCCUU IKOHOMHUUYECKOIO HUHCTUTYTA ; [ITanoBanosa E.H.



JIuCcT n3MeHeHUH U 10MOJTHEeHU

Bunasl nonmonmuenuii u
U3MEHEHUU

JlaTta 1 HOMEp IPOTOKOJIA
3acesanus Kapeapbl
(xadenp), Ha KOTOpOM
ObUIM pacCMOTPEHBI U
0/100pEeHbI U3BMEHEHUS U
JIOTIOJTHEHUS

[Tonnuce
(c pacudpoBKOif)
3aBefyroniero kadenpoit
(3aBeyronIUX
kadenpamn)




