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Pa3zpaboTunk Vaennbnrarop  |R590a803a-BadalovaAG-a6343ac A.T'. Baganosa
COI'TIACOBAHO:
MognucaHo anekTpoHHo nognuceio ®TEOY BO «HUY «M3U»
P%]KOBOI[HTGHB o f Ceeaenun o Bnagensue L3N M3K H.J_[.
(V) paBOBaTeJILHOI/I Eanad Bnageney, KeToeBa H.J.
pOorpaMMel * Mal Vpermuduratop R56dba1ba-KetoyevaNL-540308¢] Keroena
MognucaHo anekTpoHHo nognuceio ®TEOY BO «HUY «M3U»
o Ceeaenun o Bnagensue L3N M3K H J_[
3aBeHyIOH-IHH . o s o Bnageney, KeToeBa H.JI. o
BBINyCKAIOIeH Kaheapoun * Mol [T — R56dba1ba-KetoyevaNL-540308¢] KeroeBa




OBILIASA YACTD

OneHouHbple MaTepuaibl MO0 AWCLMIUIMHE IPEIHAa3HAYEHbl I OLIEHKH JTOCTHXKEHUS
0o0yyarolMMUCS  3aIUVIAHUPOBAHHBIX  PE3YyJIbTATOB  OOyYeHUs 10 JAMCLUUIUIMHE, JTana
(dbopMHpOBaHUs 3aIUTAHUPOBAHHBIX KOMIIETEHIIMN M YPOBHS OCBOCHUS TUCIUILINHBI.

OrneHouHble MaTepuallbl MO JUCHUIUIMHE BKIIOYAIOT OLEHOYHBIE CPEICTBA I MPOBEACHUS
MEPONPUIATHH TEKYILIET0 KOHTPOJIS YCIIEBAEMOCTH U IPOMEKYTOUHOM aTTECTALUH.

dopmupyembie y 00y4aromerocsi KOMIETeHIINN:

1. PTIK-1 CriocoOeH BhIOMpAaTh MEXAaHU3MbI CTPATETHYECKOTO YIIPABIICHUSI PEITPUATHEM
N]I-1 BeiOupaeT HHCTPYMEHTHI aHTUKPU3UCHOTO YIIPaBJICHUS U TEOPUU UTP B PUHSITHHI
PHUCKOBBIX PELICHH, B TOM YHCIIE AJIsl yIpaBieHUs] (UHAHCOBBIMH MOTOKaAMH OpPraHu3aluu

M BKIIFOYACT:
IJIA TEKYIIEro KOHTPOJIA YCIIEBA€MOCTH:

®dopma peanusaiuu: BeictynieHue (10kmamn)
1. Pedepar (Pedepar)

®opma peanuszauuu: ITnceMennas padora
1. «Ctparernueckue e Mex,1yHapoaHoi koprnoparumn» (Kelic (pemenie KOHKPETHBIX
IIPOU3BOJICTBEHHBIX CUTYyAalHi1))
2. lHBecTUIIMOHHBIE M (PUHAHCOBBIE CTPATETUH U POCT CTOUMOCTH MEXAyHApOTHOU
kopnopauuu (Kelic (perieHne KOHKpETHbIX POU3BOICTBEHHBIX CUTYaIUil))
3. Ynpasnenue 060poTHbIM KanuTanoM (Keiic (perenne KOHKpeTHbIX TPOU3BOICTBEHHBIX
CUTYyalui))

BPC aucuuniavHbl

4 cemecTp

IlepeyeHb KOHTPOJIBLHBIX MEPONPUATHI TeKYIIEro KOHTPOJIS yCIeBAaeMOCTH IO

AUCHHUILINHE:

KM-1 «Crparernueckue 1enu MexayHapoaHou kopriopauun» (Keiic (pemenne KOHKpETHBIX
IPOM3BOJICTBEHHBIX CUTYyallUiA))

KM-2 Vmupasienue o60poTHbIM KanutanoM (Ketlic (pemeHne KOHKPETHBIX TPON3BOICTBEHHBIX
CUTYyaIui))

KM-3 HHBecTHIIMOHHBIC U (PMHAHCOBBIE CTPATETUH M POCT CTOMMOCTH MEKIYHAPOIHOW KOPITOPAIHH
(Keiic (pemeHne KOHKPETHBIX MPOU3BOJCTBEHHBIX CUTYaIUH))

KM-4 Pedepat (Pedepar)

Buja npoMexyTouHOI aTTecTAlMU — 3a4€T C OLICHKOM.

Beca KOHTpOIBHBIX MeponpusITHii, %o
Nunekc KM- | KM- | KM- | KM-
KM: 1 2 3 4
Cpox KM: 3 6 9 12

Paznen nucrunanHb

Crparerndeckue neian MeXIyHapOJHON KOPIOopauuu U
opranu3zaiys ee GMHAHCOBOI'O MEHEPKMEHTA




WNHuTepHanmonanu3anys Ou3Heca U MeKTyHAPOIHBI MEHEPKMEHT

CTpaTel"I/ILICCKI/IC e MEKIYHAPOAHBIX Kopnopaunﬁ U CBA3aHHBIC
C HUMH MOACIN (I)I/IHaHCOBOI‘O MCHCI’)KMCHTAa

YnpasineHue 000pOTHBIM KalUTalIOM, ONlepalliOHHBIMU
JICHEKHBIMHU TIOTOKAMH M KPATKOCPOYHBIMH BAIFOTHBIMHU PUCKAMU
MEXIYHApOAHON KOPIOpaluu

Yrpasienre 000pOTHBIM KalTUTAIOM U JICHEKHBIE ITOTOKU

Br160p HHCTpYMEHTOB Tpy BHEIIHEM (PUHAHCHPOBAHUU

MHBecTULIMOHHBIE M (PUHAHCOBBIE CTPATETUU U POCT CTOUMOCTH
MEXIYHAPOJAHON KOPIIOPALIUU

duHaHCOBas CTPATErHsi MEKIYHAPOTHOM KOPIOPALIHH.

HpOFHOSI/IpOBaHI/IC H INTAaHUPOBAHUEC JCHCIKHDBIX IIOTOKOB U PUCKOB
KOopropanuu OT HHBGCTI/IHHOHHOﬁ JACATCIIBHOCTH

VYnpasieHue 10JroCpOYHbIMU BaTIOTHBIMU U (PUHAHCOBBIMU
pUCKaMu MEXIYHAapOIHON KOPIOPALUH

JlonrocpodHble BATIOTHBIE i (PHHAHCOBBIC PUCKU MEKTYHAPOTHBIX
KOpIiopanuii

BantoTHbie 10TOCPOYHBIE PUCKH M MX 3HAUYCHUE B JIEATETLHOCTH
MEXTYHApOAHON KOPIOpaluu

Bec KM:

25

25

25

25




COJAEPKAHUE OLNEHOYHBIX CPEJACTB TEKYHEI'O KOHTPOJISA

1. Oyenounvie cpeocmea 011 OUeHKU 3ANIAHUPOBAHHBIX PE3YIbIMAM 06 00yUeHUA NO OUCUUNTIUHE, COOMHECEHHBIX C UHOUKAMOpamu
00CMUIICCHUS KOMNEmeHY UL

Nunexc Nunukarop 3anjaHUpOBAHHBIE KonTposbHas Touka
KOMIIETEHIIUH pe3ysbTaTel  00y4eHMsI IO
JUCLIUILINHE
PTIK-1 N-1prk-1 BriGupaer | 3naTh: KM-1 «Crpaternueckue 1enm Mexx1yHapoaHou koprioparumny (Keiic
UHCTPYMEHTHI COBPEMEHHBIE HHCTPYMEHTHI | (pelIeHHne KOHKPETHBIX IPOU3BOJICTBEHHBIX CUTYalLlUii))
AHTUKPU3UCHOTO ynpaieHus puHaHcoBbiMU | KM-2 VnpaBnenue o6opoTHbsIM KanuTtanoM (Keiic (pemenne KOHKpeTHbIX
YIPaBIEHUS U TEOPUU UIP B | aKTUBAMU U PUCKaMU IIPOU3BO/ICTBEHHbBIX CUTYAIHA))
NPUHATUU PUCKOBBIX | METOIMYECKUI KM-3 NuBecTuiimonHbIe 1 (PUHAHCOBBIE CTPATETHH U POCT CTOMMOCTH

pelICHU, B TOM 4YHCIIE IS
yrpaBieHus: (HUHAHCOBBIMHU
IIOTOKaMU OpraHu3aluu

WHCTPYMEHTApUN U METOBI
aHaJIM3a MEXKIyHAPOIHBIX
MIPaKTUK

YMers:

(dhopMynupoBaTh OCHOBHBIE
3a/1a4u COBPEMEHHOTO
(hMHAHCOBOTO MEHEIKMEHTA,
OTHMPAsICh HA 3HAHUS
METOANYECKOTO
WHCTPYMEHTapHsI ¥ aHAIIU3
MEXIYHAPOAHBIX TPAKTUK
MIPUMEHSATH Ha MPAKTHKE
COBPEMEHHBIE UHCTPYMEHTHI
yrpaBieHus: GUHAHCOBBIMU
aKTUBaMU U PUCKaMU

MexXyHapoaHoi kopnopauuu (Kelic (pereHre KOHKpEeTHBIX
IIPOU3BOJICTBEHHBIX CUTYaIUil))
KM-4 Pedepar (Pedepar)




1I. Cooepicanue ouenounvix cpeocme. lllkana u kpumepuu oyenusanus
KM-1. «CTparernyeckue mejau Me;KIyHAPOIHON KOPIOpauum»

®opmbl peasuzanun: [TuceMennas padora

Tun koHTpoIbLHOrO MeponpusiTus: Keiic (peieHrne KOHKPETHBIX TPONU3BOJICTBEHHBIX CUTYaLHil)
Bec konTpoabHoro meponpusitusi B BPC: 25

IIponenypa npoBeaeHnss KOHTPOJBLHOIO MeponpusaTHs: Pelenue keiica.

Kpatkoe cogepxanue 3ajaHusi:
3ameHa 00opyA0BaHMA HA NPeINPUSATHH.
[IpencraBbTe, uTO BBl paboTaere B GMHAHCOBOM JICTIapTaAMEHTE Ha MPEANPUITUN O
IIPOU3BOJICTBY MOKPBILIEK AJIs Tpy30BUKOB 110 1 T. (["a3enb u ap.).
BaMm nopyuunin o1eHuTh 1enecoo0pa3HOCTh 3aMeHbl 000PYAOBAHUS IPEANIPUATHS CTapOid
IIPOU3BOJICTBEHHON JIMHUU HA HOBYIO.
Crapas nunus npogaercs mo uexne 150 M. py0. (4TO COOTBETCTBYET €€ OCTaTOYHOM
CTOMMOCTH), @ HOBas MOKymaercs o neHe 450 miH. pyd. Cpok amopTH3anuy HOBOW JTMHUN —
10 ner. be3 3ameHbl 000pyI0BaHUS cTapasi JIMHUA MOrJja Obl mpopaboTaTs emre 10 net, npuyem
POJIasKHAs CTOMMOCTH BBIITyCKaeMoii 3a rox npoaykiuu (6e3 HJIC) 6pu1a 661 200 MutH. pyo.
HoBas nuHus mo3BOJIUT BBITyCKaTh Mpoaykuuu Ha 40% OGorbliie, MpuyeM nepeMeHHbIe
3arpaThl Ha 1 pyOIsb poaykuu cHuU3ATCs ¢ 40 koneek 70 30 Komeek, a MOCTOSIHHBIC He
U3MEHSATCA.
[Tocne okOHYaHMS MPOCSKTa MOXKHO OYJET peain30BaTh HOBOE 000opyaoBaHue 1o mnexne 200
MJIH. pYyO. (cTapoe He OyIeT CTOUTh HUYEro), a BETUYMHA 000POTHOTO KanuTasa mpu 3aMeHe
000py10BaHUsl HE U3MEHUTCS. (3aMeYaHUe — HY>KHO aHAJIM3UPOBATh TOJBLKO IIPUPOCTHBIE
NeHexHble MoToku!). Tpebyemas J0XOAHOCTh COOCTBEHHOT'O KalnuTana oleHuBaercs B 25%,
MIPOIICHTHI 32 KpenuT B 14% romoBsix, nHGsMA 6%. TpedyeTcst OlleHUTHh BO3MOKHbIE
NEePCHEeKTHBbI IPOEKTAa H POCT CTOMMOCTH npeanpusaTusa. /Liist 3Toro Heodxoaumo:
1.  Haiitu: yncrele nenexusle notoku npoekra NCF u 3aBepmaromuit noroxk LCF, npu
yCI0BUU (PMHAHCHUPOBAHMS 32 CYET COOCTBEHHBIX CPEJICTB.
2. Haiitu Gyxranrepckyro HOpMmy peHTabenbpHocTH poekta ARR 1 QO (MUHUMANBHBIH
00BbeM 6e3yOBITOYHOTO MPOU3BO/ICTBA) MPU YCIOBUHM (PMHAHCHPOBAHUS MPOEKTA 32 CUET
COOCTBEHHBIX CPEJICTB.
3. Haiiti uucrteie nenexusie notoku npoekta NCF u 3aBepmaromuii notok LCF eciu
cTapasi JITHHS TIOJIICKHUT CIIMCAHUIO Cpa3y, a MOCTOSIHHBIE pacxo bl paBHbI 10 MiH. pyo6.?
4.  Haiiti yucrtelie neHexHsle notToku npoekta NCF u 3aBepmaromuii notok LCF eciu
cTapasi JIMHHS CIIUCBIBACTCS Yepe3 S JIeT, a MOCTOSTHHBIE pacXo/ bl paBHBI 10 MiTH. py0.?
5.  Haiitu APV npoekra npu ycinosuu ¢puHancupoBanus Ha 30% 3a cuyeT 3aeMHBIX CPECTB.
KaxkoBbl OyayT Balu npeaiosKkeHusi pyKOBOACTBY?
PaccmoTpuTe 3 BapuanTa pa3sBUTHSI IKOHOMMKH — 0a30BbIi, HEOIArOMPUATHBIN (MUHYC
10% nponax), kpusucHeii (Munyc 20% npoaax), OnaronpustHeiid (rroc 10% mpomax).
Kaxkosa, no sawemy muenuro, 6eposmuocms 5mux 6apuanmos u Kakumu 6yoym ux
nocieocmeusi 0ns npoexkma? Cmoum au Hawunams npoexm 8 2015 200y, iubo credyem
noooxcoams?

KoHTpoJibHbIC BONIPOCHI/3aJaHUA:

3arIaHMpOBaHHBIE  pe3ynbTaThl  00ydeHus 1o | Bompocsl/3ananus i NpoBepKu
JUCIUIUINHE

3HaTh: COBpPCMCHHBIC HHCTPYMCHTBI YIIPABJIICHUA 1.Yt0 Takoe 4NCTEIC JACHCKHBIC
q)HHaHCOBI)IMI/I AKTHUBAMH U pUCKaMU IOTOKH IIPOCKTA




3amnaHUpOBaHHBIE — pe3ynbTaThl  oOyueHuss 1o | Bompockl/3aganus 1iist mpoBepKku
JTUCHUTIIINHE

2.IHCTpyMEHTBI MEKTYHAPOIHOTO
(bMHAHCOBOTO PhIHKA
3.Ctparernueckue ey u
WHJIUKATOPBI

Onucanne MKAJbI OIleHUBaAHUS:

Oyenka: 5 («OTIAUYHO)
Huoicnuii nopoe evinonenus 3aoanus 6 npoyenmax. 10
Onucanue xapakmepucmuxu evlnoineHus 3Hanus: O1eHKa "0TINYHO" BBICTABIISIETCS €CJIM 3aJaHue
BBITIOJTHEHO B MTOJIHOM 00bEME WIIH BBITIOJHEHO MPEUMYIIIECTBEHHO BEPHO

Oyenxa: 4 («XOpoILO»)
Huoicnuii nopoe evinonenus 3aoanus 6 npoyenmax. 60
Onucanue xapakmepucmuxu evinoinerus 3Hanus: O1eHKa "Xopoio" BEICTABISAETCS €CIU
OOJIBITMHCTBO BOIPOCOB PACKPBITO. BBIOPAHO BEPHOE HANIPABIICHHE JIJISl PEIICHUS 3a/1a4

Oyenka: 3 («yIOBJICTBOPUTEIHLHOY)
Huoicnuii nopoe evinonnenus 3aoanus 6 npoyenmax. 50
Onucanue xapakmepucmuxu evinonnenus 3uanus: O1eHKa "yI0BIeTBOPUTEIHLHO" BHICTABIISACTCS
€CITH 3aJIaHUE MPEUMYIIECTBEHHO BBITIOJHEHO

Oyenxa: 2 («HEYIOBIETBOPUTEIBHOY)
Onucanue xapaxmepucmuxu 6blnoanenus 3nanus: OLeHKa "HeyJOBIETBOPUTEIBHO" BHICTABIISACTCA
€CJIM 3aJIaHUE BBIIIOJIHEHO HEBEPHO UJIU MPEUMYILECTBEHHO HE BBINIOJIHEHO

KM-2. YnpaBienue 000pOTHBIM KaNIUTAJIOM

®opmbl peaausanun: [lucemennas padbora

Tun koHTpoabLHOr0 Meponpusitus: Keiic (pemenue KOHKPETHBIX MPOU3BOJCTBEHHBIX CUTYaIUH)
Bec konTpoabHoro meponpusitusi B BPC: 25

IIpoueaypa npoBexeHrss KOHTPOJBLHOI0 MeponpuATUs: Pemenune kerica.

Kpartkoe cogep:xxanue 3aganus:
Br1 paboTaete puHAHCOBBIM MEHEKEPOM B KOMITAHUHU U Ballla 3a/1a4a ONpPEIeIUTh MJIaHOBHIE
nokasatenu Ha Oynymuii rof. [TockonpKy KOMITaHHUsST UMEET HU3KUE TTOKA3aTeu JIMKBUIHOCTH,
y Hee BO3HUKAIOT CIIO’KHOCTU OTHOIICHUSIX ¢ OaHKaMU U €l HE0OXOIUMO MOBBICHTD
JIMKBU/IHOCTb.

Jannble pakTuveckoi oryeTrHocTn Ha 31.12.2013 r. (B MJIH. 10J1J1.)

Pa3zgen 1 Pa3nen 3
HMA | 50 | YK 100
oC 250 | HPTIp ?

Paznen 2 Pasznen 4

TM3 50 D3 70
J3 100 Pazgen 5

JIIIb | 40 | K®3 150
JC 10 | K3 50




Buvipyuxa 100 - Obwue pacxoowvt 60= [Ipubsine (banancosas)40 Ilpennonaraercs, uyto 13 u
TM3 B 2014 rony Beipactyt Ha 10%, a JIC ocranyrcs npexnumu. 3akynka OC
npexanonaraercs 50, mpogaxa (mo 6an. ct.) 25, amopruzamust HMA 5, OC 20.

Hanor na npuObuib (3¢ dextuBHas ctaBka)=18% 3amanus:

1. Haittn YJII no Texyiien AeITeIbHOCTH U UHBECTULMOHHOM JIE€ATEIIbHOCTH,
OIKCATh UCIOJB30BaHUE MPUOBLTN U aMOPTU3ALMU U PACCUUTATH KOA(DDULIHEHTHI
MOHETH3AIMH OTEPAIMOHHON U YUCTON MPUObLIH

2. Onpenenutb K03 HUITUESHTHI TEKYIIEH, OBICTPOI M aOCOTIOTHOMN JIMKBUIHOCTH,
JI071 COOCTBEHHOTO KaluTaia, HHBECTUPOBAHHOTO B 00OPOTHBIE aKTUBBI (UUCTHIN 0OOPOTHBIIH
KaruTaJl) 1 BHEOOOPOTHBIC aKTUBBI (YMCTHIM BHEOOOPOTHBIN KalUTa) MPEAITPUATHS.

3. OnpenenuTts, Kak U3MEHATCA KOAOPPHUIUEHTH TEKYIIEH, ObICTPOil 1 aOCOMOTHON
JUKBUJTHOCTHU, ¥ TUIT ((UHAHCOBOMN MOJIUTHKH, €CITU JICHEKHBIA MOTOK OYJEeT HaIllpaBJIeH Ha
YBEJIMUEHUE JTMKBUIHBIX IIEHHBIX Oymar

4,  Kak uzmeHatcs K03(PpGUIUEHTH TEKYIIEH, OICTPOil 1 a0COTIOTHOM JIMKBUTHOCTH, ¥ THIT
(MHAHCOBOM MOJIUTUKHU €CIIH ICHESKHBINA TOTOK Oy/JeT HAIPaBJICH Ha MOTalIeHue
KpPaTKOCPOYHOH (PMHAHCOBOI 33105KEHHOCTH?

KoHTpoJibHbIE BONIPOCHI/3aJaHUA:

3arTaHMpoBaHHBIE PE3yJbTaThl 00ydeHus | Bompockl/3amanus 11t MpOBEPKH

110 TUCUUIUINHE

3HaTh: METOAMYECKUH MHCTPYMEHTapuil u 1.BuyTpudupmMeHHoe KpaTKOCPOUHOE

METO/1bI aHAIN3a MEXTYHAPOAHbBIX IPAKTUK MEXyHapoaHOe (hrHAHCUPOBAaHUE, aTh
ornpezeneHue
2.DaKTOPUHT U KOMMEPYECKUI KPEeauT, 1aTh
ornpezeneHue
3.YupaBneHue, KpeAUTOPCKON
3aJ10JKEHHOCTBIO

Onucanune MKAJbI OIICHUBAHUA:

Oyenxa: 5 («OTIINYHOY)
Huosienuii nopoe sévinonnenus 3aoanus 6 npoyermax: 10
Onucanue xapakmepucmuxu evlnoinerus 3Hanus: O1eHKa "OTINYHO" BBICTABIISETCS €CIIH 3aJaHNe
BBITIOJTHEHO B MOJIHOM 00'beMe WIIH BBITIOTTHEHO MPEUMYIIIECTBEHHO BEPHO

Oyenxa: 4 («X0poILI0»)
Huodicnuii nopoe sevinonnenus 3adanus 6 npoyermax: 60
Onucanue xapaxmepucmuxu evlnoinenus 3Hanus: OLeHKa "X0opoIIo" BEICTaBISETCS €CITN
OOJIBIIIMHCTBO BOIPOCOB PACKPBITO. BBIOPAHO BEPHOE HAIPABJICHUE JJIS pelIeHUs 3a/1a4

Oyenka: 3 («yIOBJICTBOPUTEIHLHOY)
Huodienuii nopoe evinonnenus 3aoanus 6 npoyermax: 50
Onucanue xapakmepucmuxu ebinoaneHus snanus: OueHka "yIoBIETBOPUTENHHO" BBICTABIISETCS
€CIIH 3a/IaHue MMPEUMYILIECTBEHHO BHITIOJIHEHO

Oyenka: 2 («<HEYJTOBIETBOPUTEITHEHOY)
Onucanue xapakmepucmuku eoinonnenus 3uanus: OleHKa "HeyJ0BIEeTBOPUTEILHO" BBHICTABIISETCS
€CJIM 33JIaHUE BBITOJIHEHO HEBEPHO HJIU MIPEUMYIIECTBEHHO HE BBITOJTHECHO

KM-3. UuBecTHLIMOHHBIC U (PMHAHCOBbIE CTPATErHMU M POCT CTOUMOCTH
MEXKIYHAPOIHON KOPIOpanun

®opmbl peanausanuu: [luceMenHas padora
Tun koHTpobHOro MeponpusTus: Keiic (pemenne KOHKPETHBIX TPOU3BOJICTBEHHBIX CUTYAIIHi)
Bec koHTpOIbHOrO Meponpusitusi B BPC: 25




IIpoueaypa npoBexeHusi KOHTPOJBLHOI0 MeponpusATUs: Pemenue kerica.

KpaTkoe conep:kanue 3a1aHusi:

Bbl mHAHCOBBIN aHATMTUK B MHBECTUIIMOHHON KoMITaHuu. Heo0Xo1umMo O1leHuTh
MHBECTUIIMOHHYIO ITPUBJICKATEIbHOCTh MHTEpHET-KOMIaHU AOL&Z ¢ 1ienpio ee morjioneHus

(Ipy’KEeCTBEHHOT0).

Hansl cneayroniye ganapie Mo komnanud AOL&Z (1o JeHeKHBIM TOTOKaM MPUMEHHTE

MPUHIUI TOCTHYMEPAH/0):
2010 | 2011 | 2012 | 2013 | 2014

NI 120 | 90 115 | 120 | 130
Int 12 12 125 | 12 12
DA 18 18 18,5 | 18 18

AWCR |10 0 5 5 5
CAPEX | 12 12 12 10 12
OI-OE |35 | -5 -5 0 0

Hano : B (6e3 neBepumka)=1.2,

D/Eq (monr x CK)=0.2, rd (cpemHwmii mpoIeHT 3a

kpenut)= 8%, MRP | (mpemus | 3a peiHOUHBIN pUCK)=8%,

rf  (Ge3puckoBas

n0x0aHOCTh) = 7%, ROIC=14%. Jl511 OlleHKU TepMUHAIBHON CTOUMOCTH KOMIIAaHUH B KOHIIE

2014 npumensiercs popmyna 'opaona. Haiitu:
a). ueny codcrsennoro kanutana u WACC

0). FCFcore (perynsipHast 4acTh CBOOOHOTO JICHEXKHOTO 1OTOKa) U Temn pocta FCFcore.
B) MOJHY0 1eHy kommnanuu B Havasne 2010 roxa (01.01.2010) (aenexusrii motok 2010

JUCKOHTHpYyeTCs Ha 1 rof)

r) neny komnanuu AOL&Z u neny O6usHeca B Havane 2014 roga 1) TeMIT pocTa IIEHbI

komnaunu AOL&Z ¢ 2010 o 2014 ron.

€) MMPOBECTHU TE 7K€ PACUETHI C HYJEBBIM TEMIIOM pOCTa (B-/1) U CPABHUTH PE3YIbTATHI.
K) 111 000UX CITydaeB BBIYMCIUTH OTHOIIEeHHE 11eHbl kKoMrannn AOL&Z k FCF.

KoHTpoJibHbIE BOIPOCHI/3a/1aHUA:

3arutaHupOBaHHbBIE PE3YJIbTATH OOYUECHHUSI IO JTUCITUTIIIHHE

Bonpocel/3aganust 1y1st IpoBEpKH

YMeTh: IMPUMCHATH Ha IIPAaKTUKE COBpPCMCHHEIC
HHCTPYMCHTBI YIPABJIICHUSA q)HHaHCOBLIMI/I adKTUBaMH H
puckamu

1.¢popmyna I'oprona

2.Kak HaliTi 1leHy COOCTBEHHOTO
kanutana u WACC

3. Kak HaifTu Temi pocra 1ieHbl
KOMITAHUU

Onucanue MKAJbI OIICHUBAHUA:

Oyenka: 5 («OTIUIHO)

Huodicnuii nopoe svinonnenus 3aoanus 6 npoyermax: 10
Onucanue xapakmepucmuku vtnoanenus 3nanus.; OueHka "oTIMYHO" BBICTABIISIETCS €CIIN 3aJJaHNE
BBHITIOJTHEHO B MOJIHOM 00'beME WIJIHM BBITIOTHEHO MPEUMYIIIECTBEHHO BEPHO

Oyenka: 4 («xX0OpoII0»)

Huoicnuii nopoz evinonnenus sadanus 6 npoyenmax. 60
Onucanue xapaxmepucmuxu evlnoinenus 3Hanus: OIEeHKa "X0opoIo" BEICTaBISETCS €CITN
OOJIBIIMHCTBO BOIIPOCOB PACKPHITO. BEIOPAHO BEPHOE HAMPABJICHHE [Tl PEIICHUS 3a/1a4

Oyenka: 3 («yTOBICTBOPUTEIHHOY)




Huoicnuii nopoe evinonnenus sadanus 6 npoyenmax.: 50

Onucanue xapakmepucmuku ebtnoanenus 3nanus. OueHka "yJ10BIETBOPUTENBHO" BBICTABISETCS

€CJIM 3aJaHUC NPCUMYIICCTBCHHO BBIIIOJIHCHO

Oyenxa: 2 («HEYIOBIECTBOPUTEIHHOY)

Onucanue xapakxmepucmuku evinoanenus snanus: OneHKa "Hey10BIETBOPUTENIbHO" BBICTABIISAETCS
€CJIM 3aJIaHUE BBIITOJIHEHO HEBEPHO UITU MPEUMYIIECTBEHHO HE BBIMOJIHEHO

KM-4. Pedepar

®opmbl peaausanum: Beictyruienue (1okian)
Tun KoHTpPoJIBLHOrO Meponpusitusi: Pedepar
Bec koHTpObHOrO MeponpusTusi B BPC: 25

IIpouenypa npoBeaeHusi KOHTPOJILHOTO MePONPUATHS: BBICTYNIUTH ¢ TOKIaI0M (Ipe3eHTalns)

o Teme pedepara.

KpaTkoe conep:kanue 3a1aHusi:
TpeGoBanus:
|. Boinosinums:

- U3Y4YUTh UCTOYHUKH SKOHOMMUYECKOH JINTEPATYPHI 110 BOIPOCAM CYILIHOCTH HHCTPYMEHTOB
MEXYHApPOJAHOTO0 (PMHAHCOBOTO PhIHKA KIACCHYECKUX SKOHOMUYECKUX TEOPUSIX;

- MCCIIEI0BATh Pa3IMYHbIE TOUKU 3PEHMS BEAYILHUX YUEHBIX Ha POJIb U 3HAUYEHUE CYIIIHOCTH
MHCTPYMEHTOB MEKIYHApOJHOr0 (PMHAHCOBOrO PhIHKA B Pa3BUTUH OOIIECTBA U COLIMYMA;

- IPOAHAIM3UPOBATH ABOJIIOLNIO (PYHKIMN I CYITHOCTH HMHCTPYMEHTOB MEXIYHAPOIHOIO
(MHAHCOBOI'O PhIHKA U POJIM B SKOHOMHKE pa3IM4yHbIX CTpaH, B T.4. U B Poccun;

- UCTIOJIB3Ys AaHATTUTHYECKUE 0030pbl MUHIKOHOMpPa3BUTHS, IPECTABICHHbBIE HA
ouLnanbHOM caiiTe MUHMCTEPCTBA, IPOAHATU3UPYIiTe (PaKTOPBI, MOBIMSBIINE HA Pa3BUTHE
CYIIHOCTH HMHCTPYMEHTOB MEXIYHApOIHOTO (PMHAHCOBOTO phiHKAa B PD B menom u

OTJENBHBIX PETUOHAX B YaCTHOCTH;
II. Pexomenayemoe conepxanue pedepara:

B nauane pedepara B kauecTBe npeaMOyJsIbl OTpaXkaeTcsl akTyalbHOCTh U HOBU3HA

MIpeIOKEHHOM TeMbI pedepara.

B xauecTBe HEOOBIIOrO pa3zesa MPOMUCHIBAIOTCS OCHOBHBIE KaTETOPUH, OTPaXKAIOLIHE
CYIIIHOCTb JJAHHOTO pedepara B BUAE 0030pa HECKOJIbKUX UCTOYHUKOB JIUTEPATYPHI.
3HayuTeIbHOE MECTO B pedepaTe COCTABISAET aHAIUTHYECKAs 4acTh, KOTOpasl pa3pabaThIBaeTCs
ABTOPOM CaMOCTOSITEIbHO, C UCIIOIb30BaHUEM O(QUIIUAIBHBIX HCTOYHUKOB MH(POPMAIUH:
HAYYHBIX TPYJIOB BEIYLINX SKOHOMHUCTOB PAa3JIMYHBIX 30X U T. 1.

ABTOp TOTOBUT aHAJIUTUYCCKUC NUArpaMMbl, CXCMbI U 6HOK-CXCMBI, HIUTIOCTPUPYIOIIUC
OCHOBHBIEC TE€HICHIIUH, CBA3aHHBIE C pa3BUTHEM MpeANpUHUMaTeNbcTBa B Poccuu.

ITo nToram aHaaTUTUYECKOM YaCTH ABTOp MPEACTABJISAICT OCHOBHBIC BBIBOJbI, CBA3AHHBIC C
0030poM (hOpMYJIMPOBOK OCHOBHBIX KaTETOpUH «IIpeANPUHUMATENBCTBAY», (HOPMUPOBAHUEM U
pasBUTHEM CpEJbl PEeIIPUHUMATEIBCTBA, a TAKXKE IBOJIOIUEH MOIX00B K THIIOJIOTUU

IpEeANPUHAMATENBCTBA.

KoHTpoJibHbIC BONIPOCHI/3aJaHHA:

3arIaHUpOBaHHBIE  pe3ynbTaThl  00ydyeHus 1o | Bompocbl/3aganus s MpoBEpKU
JUCITUIUINHE

Ymerb:  GopMynupoBaTh ~ OCHOBHBIE  3aJa4H 1.Ctparernueckue nemnu
COBPEMEHHOTO (buHaHCOBOTO MEHEI)KMEHTA, MEXIYHApOAHBIX KOpIOpaIil 1
ONHpPAasCh Ha 3HAHUA METOJINYECKOTO CBSI3aHHBIE C HUMH 0COOBIE MOJIEIH
UHCTPYMEHTAapusi M  aHAIU3  MEXIYHapOIHBIX (MHaHCOBOIO MEHEI)KMEHTA

IIPAKTHK 2.YmupaBieHue 000pOTHBIM KalUTaIoM

MEXTYHAPOIHOM KOPIIOPAIT
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3annaHUpOBaHHBIE  pe3ylnbTaThl  o0yueHuss 10 | Bompocsl/3ananus 1 mpoBEpKU
JTUCHUTIIINHE

3.BHyTpeHHHE U BHEIIHUE UCTOYHUKHI
KpPaTKOCPOYHOTO (PMHAHCHPOBAHUS
MEXIYHApOJAHON KOpIIOpaluu
4.Bb160p HHCTPYMEHTOB IPY BHEITHEM
(uHaHCUPOBAHUU

S.BayroTHBIE 1OJITOCPOYHBIE PUCKH U
UX 3HaUYCHUE B IEATEIHLHOCTU
MEX1YHapOAHON KOpIopauuu

Onucanne MKAJbI OIleHUBaAHUS:

Oyenka: 5 («OTIAUYHO)
Huoicnuii nopoe evinonenus 3aoanus 6 npoyenmax. 90
Onucanue xapakmepucmukuy 6bINOIHeHUs 3HaHUs: pedepaT CUUTAETCS BHIIOJHEHHBIM HA OLEHKY
«OTJIIMYHOY, €CITU aBTOP U3JIOXKIII Pa3IMUHbIC TOYKH 3PEHHSI BEIYIIIMX POCCUHCKUX U 3apyOeKHBIX
YUEHBIX Ha MCCIIEAYEMYIO TIPOOIIeMy, a TAKKe MOJAKPEIIAI CBOU BBIBOIBI IU(DPOBBIM MaTEpUATIOM
o(HIIMANTBHBIX OPraHOB CTATUCTHKU. [0 UTOraM MPOBEACHHOTO UCCIICAOBAHUS aBTOP CMOT
c(hOpMyIIMPOBATH BBIBOJIBI M IOATOTOBHUTH IPOTHO3 PA3BUTHS COOBITHI B 3-X BapHaHTaX:
ONTUMHUCTUYHBIH, IECCHMUCTHYHBIN U ycpenHeHHbIH. Dopmar pedepara: npe3eHTanus

Oyenxa: 4 («XOpoILO0Y»)
Huoicnuii nopoe evinonnenus 3a0anus 6 npoyenmax. 15
Onucanue xapakmepucmukuy 6bINOIHeHUs 3HaHUs: pedepaT CUUTAETCS BHIOJHEHHBIM HA OLEHKY
«XO0pOoI10Y, €CIIA aBTOP U3JI0KUII PA3IMYHBIC TOYKU 3PSHUS BEIYIUX POCCHUCKUX U 3apYOCIKHBIX
YUYEHBIX Ha HCCIETyEMYIO MPOOIIeMy, a TAaKXKe MOJAKPEIIII CBOU BBIBOABI IIU(POBBIM MaTepHaIOM
Oo(HIIMANTBHBIX OPraHOB CTATUCTHKH. [0 UTOraM MPOBECHHOTO UCCIIEOBAHUS aBTOP CMOT
chOopMyYITHPOBATH BBIBOJBI M MTOJTOTOBUTH MPOTHO3 Pa3BUTHS COOBITHI B 3-X BapuaHTaX:
ONITUMUCTUYHBIHN, TIECCUMUCTUYHBIN U ycpeaHeHHbIi. Dopmar pedepaTa: yCTHBINA q0KIa1 6€3
MpPE3CHTAIIH

Oyenka: 3 («yI0OBIETBOPUTEIIEHO)
Huoicnuii nopoe evinonnenus 3aoanus 6 npoyenmax.: S0
Onucanue xapakmepucmukuy 6blN0OIHeHUs 3HanusA: pedepaT CUUTAETCS BHIIIOJHEHHBIM Ha OLEHKY
«Y IOBIETBOPUTEIIBHOY, €CIIM aBTOP M3JIOKUII OJHY TOUKY 3pEHHSI BEYIIEr0 POCCHICKOr0 Y4EHOT0
Ha HCCIeyeMyIo MpobiieMy, a TakXkKe MOJIKPENHII CBOU BBIBOJIbI IU(POBBIM MaTepHaIOM
OQUIMATBHBIX OPraHOB CTAaTUCTUKH. [0 UTOraM MpoBeEHHOTO UCCIEeI0BAaHUS aBTOP CMOT
copmynupoBath BbIBO/IbI. DPopMar pedepara: YCTHBIHN 10KiIa]] 0€3 Ipe3eHTaluu

Oyenka: 2 («HEYJTOBIETBOPUTEITHEHOY)

Onucanue xapakmepucmukuy 6blN0OIHeHUs 3HanusA: pedepaT CUUTAETCS BHIIIOJHEHHBIM Ha OLEHKY
«HeynoBieTBOPUTEIHHOY, €CITH aBTOP U3JIOXKIII OAHY TOUKY 3PEHHUS BEAYILETO POCCUHCKOTO
Y4EHOTO Ha UCCIIEyeMYIO Mpo0ieMy. ABTOp HE CMOT TTOATBEPAUTH CBOM BBIBOJIBI ITU(POBBIM

MaTepuajIoM U IpeCcTaBlIeHHAas HH(OpPMAaIKsI HOCUT TEOPETU3NPOBAHHBIN U HE CUCTEMHBII
XapakTep
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COJIEPKAHUE OIIEHOYHBIX CPEJICTB TIPOMEXKYTOUYHOM ATTECTAIIUA
4 cemecTp

@DopMa NPOMEeKYTOUHOM aTTecTalMM: 3a4ET C OLEHKOU

IIpouenypa npoBenenust

[TpoBoauTcst ycTHOU (hopMe 1o OuieTaM B BHJIE TOJITOTOBKU U M3JIOKEHUS Pa3BEPHYTOrO OTBETA.
Bpewms Ha noarotoBky orBeta — 45 MUHYT

L Ilepeuens komnemenyuii/uHOUKAMOPO8 U KOHMPOILHBIX 60NPOCOE NPOGEPKU PE3YTbM AN 08
0C60EeHUA OUCUUNIUHDL

1. Komnerenuusi/Muaukarop: N/I-1pnk-1 Beibupaer MHCTpYMEHTHI aHTUKPU3UCHOTO YIIPABICHUS
U TEOPUU UTP B IPUHATUU PUCKOBBIX PEILIEHUI, B TOM UHUCIIe 1J1s yIpaBieHus (GUHAHCOBBIMU
MOTOKAMU OpraHU3alUuu

Bonpocel, 3a1anus
1.®uHaHCOBbBIE AKTUBBI, UX POJIb B COBPEMEHHON SKOHOMUKE
2.0O0BIKHOBEHHBIE Y IPUBUIIETUPOBAHHBIEC AKIIMHU KaK 00BHEKT MHBECTHPOBAHUS
3.0THoO1IEHUS MEX]Ty KOPIIOPATUBHOW CTpAaTErMei U KOPIOPaTUBHBIMU U (PUHAHCOBBIMU
HEJSIMU
4.1lenu 3aMHTEPECOBAHHOTO JIUIAa U KOH(INKTHI
5.Ponb ynpaBieHus 1 COOTBETCTBUS LIETH
6.Hexommepueckas opranuzanus 1 ee 1einu
7.byxranrepckas npuObLIb, TOTOKM HATMYHOCTU U COOTBETCTBYIOLIUE 3aTPATHI
8.0npenenure u 00bsicHUTE DKBUBATIEHTHYIO Exxeronnyto CToMMOCTh M DKBUBAJIEHTHYIO
Exeronnyro Beirogy
9.00bsicHUTE pellleHus] 3aMEHbl, UCIIOJIB3YSl DKBUBaNIEHTHYIO Exxeroqnyo CTOUMOCTh
10.0Onpenenure U 0OOBSICHUTE aHAINU3 YyBCTBUTENBHOCTH (SA) 17151 MHBECTHIIMOHHBIX
IIPOEKTOB

MarepuaJsl 1JIs1 NIPOBEPKHU OCTATOYHBIX 3HAHUN
[.Hucrast CTOMMOCTD U MOYEMY 3TO CYIIECTBEHHO
2.IRR, DPP u MIRR ux nocronHcTBa M HEAOCTAaTKH
3.00bscuute, kak CAPM ucnionb3yercs AJi albTEepHATUBHBIX U3EPKEK aKLIHU.
4.0Onpenenute 000POTHBIE aKTUBBI U 0OOPOTHBII KanuTal U UASHTU(DUIUPYITE €ro 371eMeHTh
5.00bsicHUTE 1LIeH yIpaBIEHUS! OOOPOTHBIM KalIUTAJIOM C TOYKH 3pEHUS JTUKBUIHOCTH.
6.0numnTe KOMIOHEHTHI HAJTMYHBIX JEHET, ONEPallMOHHBIA UK, BBIYUCIUTE €T0 JUTHHY.
7.00bsiCHUTE 3HAYEHHE 000PaYNBaEMOCTH 0OOPOTHOTO KanmuTaia
8.Ompenenure 1 0OBACHUTE BPeMs BBIITOJHEHHS 3aKa3a U 3amachl.
9.0mpenenuTe U BEIUMCIUTE YPOBEHb TOBTOPHOI'O 3aKasa, Ijie TpeOoBaHUE U BpeMs
BBITIOJTHEHM S 3aKa3a U3BECTHO.
10.Bp16eprTe COOTBETCTBYIONINE METO/IBI YIIPABICHUSI 3aMlaCaMHu.

1. Onucanue wikanovt ouenueanus

Oyenka: 5 («OTIUIHO)
Huodicnuii nopoe svinonnenus 3aoanus 6 npoyermax: 10
Onucanue xapakmepucmuku 6blnoJHeHus 3nanus: Paborta BbINOIHEHA B paMKax "TPOBUHYTOrO"
ypoBHsi. OTBETHI JaHBI BEPHO, Y€TKO C(HOPMYITUPOBAHHBIE OCOOCHHOCTH TPAKTUUCCKUX PEIICHHUI

Oyenka: 4 («X0OpOIIOY)
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Huoicnuii nopoe evinonnenus sadanus 6 npoyenmax.: 60
Onucanue xapaxmepucmuxu 8blnoaHeHus 3nanus: PadboTa BeImogHeHa B paMKax ""0a3oBoro"
ypoBHs. BOJBIIMHCTBO OTBETOB J1aHbl BepHO. B uactu marepuana ecTb HE3HAYUTEIbHBIC
HEJ0CTaTKU

Oyenka: 3 («yIOBJICTBOPUTEILHOY)
Huoicnuii nopoe evinonenus 3aoanus 6 npoyenmax. 50
Onucanue xapaxmepucmuxu vinoineHus snanus: Pabora BeIOTHEHA B paMKax "moporoBoro”
ypoBHs. OCHOBHAs 4acTh 3a/1aHUs BHITIOJHEHA BEPHO. HA BOIIPOCHI YIIIyOJIEHHOTO YPOBHS

Oyenxa: 2 («HEyIOBIETBOPUTEIILHO)
Onucanue xapakxmepucmuxu 6binoaHeHus 3nanus: Pabota He BHIIOIHEHA WM BBITIOIHEHA
PEUMYIIECTBEHHO HETPaBHILHO

111. Ilpasuna évicmasienus umozo8oi OyeHKu no Kypcy

OueHka oOmpenemnsieTcs MO COBOKYIMHOCTH PE3YJbTAaTOB TEKYIIETO KOHTPOJS YCHEBAEMOCTH B
cootBeTcTBUH ¢ [lonoxenunem o OamIbHO-pEUTHHTOBOM cucTeme s cryaeHToB HUY «MOW».

13



