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KTO Takoil KOpnopaTUBHBIN CEKPETAPh U 3aYEM OH HY>KEH KOMITAHUHU




Ne Kpurtepun ouenuBanus cce Baibl
O0beM padoThI (KOJIMYECTBO CJIOB)
K1 | Pabora cogepxur ot 300 mo 500 cios 1
Tekct cogepxut meHee 250 cnoB miu 6onee 600 cos 0

Kommenmapuii x xpumepuio. ecau paboma cooepoicum menee 150 cnos, ocmanvhvie Kpumepuu He
oyenusaromces — 3a pabomy cmasumcs () 6annos

K2

CtpykTypa 3cce

Pabora comepuT cleayrolie 4YacTH: BCTYIUICHHE (ITOCTAaHOBKA MPOOJIEMBI),
TE3UC, MOJIKPETUICHHBI apryMEeHTaMH TI0 HeMy (XOTs OBl OIMH) M 3aKII0YCHHE
(KpaTkoe pe3roMe MHEHHUS aBTOpa 10 BOIIPOCY)

B pa60Te OTCYTCTBYIOT OTACJIBHLIC Pa3aCiibl, OHa BbIITIAAUT Ha60pOM

Pa3pO3HCHHLIX, HC CBA3AHHBIX MCIKIY 000 MBICIIEH.

K3

PaCKprTI/Ie CMbICJIA BbICKA3bIBAHUA

CMBICT BBICKA3LIBaAHMS PACKpPBIT: BEPHO BBIACICHBI OJAHA HWJIKM HCECKOJIBKO
OCHOBHBIX HJIeH TI0O TeMe JCCe W/WIM B KOHTEKCTE BBICKA3BIBAHUS
c(hopMyJIMPOBaHbI OJIUH WJIM HECKOJIBKO TE3UCOB, TPEOYIOIIUX 000CHOBAHHUS
NJIN conepkanue oTBETA NAET NPEJCTABICHUE O €r0 NOHUMAaHUU

CMBICT BBICKa3bIBAaHHUS HE PACKPBIT: HU OJHA OCHOBHAs MJEsl HE BbLICJICHA, HU
OJIMH TE3UC He c(hopMyIHpPOBaH
W conepxanue oTBeTa He AAET NPEACTABICHUSI O €r0 NIOHUMAHUN

Kommenmapuii xk kpumepuro: eciu no kpumepuro K3 evicmasnsiemcs 0 6ainos, mo no
Kpumepusm oyenusanus evicmaeiiemcs () 6annos

68CeM oCcmdalbHbIM

K4

Conep:xanue 3cce: 00bsICHEHHE KIKYEBbIX IOHATHI, HAJIMYHE U KOPPEKTHOCTH

TeopeTHYeCKUX MOJI0KEeHU

B koHTeKkcTe XO0Ts OBl OJHOW BBIJEIEHHOW WAEH / OJJHOTO TEe3WcCa MPHUBE/ICHBI
KOPPEKTHBIE C TOUKU 3PEHUS OOMIETIPUHATHIX POCCUUCKUX MPAKTUK U CTAHIAPTOB
KOPIIOPATUBHOTO yIPAaBJICHUS 00BSICHEHHUS KJIFOUEBBIX TTOHSATHS M TEOPETHUCCKUE
ITOJIOKCHUS

B xoHTEeKCTE XOTS ObI OJTHOI BBIJEICHHOM HJIeH / OTHOTO Te3UCca IPUBEICHBI JINOO
KOPPEKTHBIE C TOUKH 3pEHUS OOIIETTPUHATBIX POCCUHCKUX MPAKTUK M CTAHAAPTOB
koproparuBHoro ynpasieHusi (KY) oObsicHeHHs KJIIOUEBBIX IOHATHH, JIMOO
TEOPETUUECKUE MOJIOKEHUS (APYTMMHU CJIOBAMH, IIPUCYTCTBYET YTO — TO OJIHO —
WIN TEOPETHUYECKHE MOJI0kKeHUs U3 obsacti KY uim pacKphIT CMBICI KIIFOUEBBIX
noHsATHi ¢ mozurmu KVY).

WNJIN B npuBea€HHBIX OOBSICHEHHUSAX KIIFOUEBBIX IMOHITHH / TEOPETUUYECKHUX
MOJIOKEHUSAX JOMYIEHBI OTJEJIbHBIE HETOYHOCTH, HE NCKAKAIOIINE CMBICIIA ATHX
MIOHSITUI, TEOPETUUECKUX TTOJIOKEHHM ¢ TOUKH 3peHust KY

AprymeHTanusi Ha TEOPETUYECKOM YpPOBHE OTCYTCTBYET (CMBICI KITFOUEBBIX
MOHATUH HE OOBSICHEH; TEOPETHUYECKHE TIOJOKEHHS, BBIBOJBI OTCYTCTBYIOT)
WNJIN wucnonb3yroTcsd TOHATHS, TOJOKEHUS W BBIBOABI, HE CBS3aHHbBIE
HETOCPEJICTBEHHO C pacKpbIBaeMOM TEMOM

WNJIN npuBeneHsl paccykIeHUs] OBITOBOTO XapakTepa 0e3 Ormopsl Ha CTaHIAPThI
u nipakTuku KY

Kommenmapuil x kpumeputo: Ecau no xkpumepuio 4 evicmasisemcs () 6annos, mo no kpumepuro 5
svicmasnsemcs moace () 6ani08

K5

Copepxxanne 3cce: CBI3HOCTb M JIOTHYHOCTD paccysKAeHHil, BLIBOIOB

B koHTekcTe XOTst Obl OJIHOM BBIJCIICHHOW MJCH / OJTHOIO TE3Hca C OMOPOH Ha
KOPPEKTHBbIC OOBSCHEHHSI KJIFOYEBBIX TMOHSITHI, TEOPETHUYECKUE TMOJIOKECHHUSI




NIPUBEACHBI CBSI3aHHBIC MEXKLy COOOH MocieoBaTeNbHbIE U HEPOTHBOPEUUBBIE
paccyXIeHus, Ha OCHOBE KOTOPBIX c(hopMynnpoBaH OOOCHOBAaHHBIA U
JOCTOBEPHBIM € TOYKHM 3pCHMS OOLIETIPUHATHIX POCCUHCKUX IPAKTUK U
crannaptoB KY BeBOA.

CopneprxaHue 3cce CKIIaIbIBACTCs B €IMHYIO LIETIOUKY PACCYKIACHHUH.

B koHTekcTe XOTs Obl OJIHOW BBIJICIICHHOW MJICH / OJTHOIO TE3Hca C OTOpOH Ha
KOPPEKTHBIC OOBSICHEHHUS KIIOUCBBIX ITOHATHH, TCOPETUUCCKUE ITOTOKEHUS
MIPUBEJICHBI HE COBCEM CBSI3aHHBIC MEXK]Iy COOOW M B YEM — TO IMPOTUBOPCUHBHIC 1
paccyXJieHusl, Ha OCHOBE KOTOPBIX BCE K€ C(HOPMYIHMPOBAH BEPHBIA C TOUYKHU
3peHus npakTuk KY BbIBO/I.

Dcce BOCIIPUHUMAETCS KaK [ETOCTHBIN TEKCT B KAKOM-TO €ro YacTH..

Bce uHbIe cuTyanun, BKIIOYast pacCyA€HHsI U BEIBOIbI OBITOBOTO XapakTepa 0e3
OTOpPBI Ha CTAHAAPTHI U NMpakTHKu KY

KadecTBo akTH4YecKkoil apryMeHTAllMU U IPAMEPOB

HpI/IBCILGHO 13 pas3/IMYHbIX UCTOYHHUKOB, BKJIITOYas JINYHBINA OIBIT U COOCTBEHHBIE
HaOJIIOIeHNs, HE MEHEe JBYX KOPPEKTHBIX, Pa3BEPHYTO c(HOPMYIUPOBAHHBIX
(akToB/ MPHUMEPOB, MOATBEPKAAIOIINX CHOPMYITHUPOBAHHYIO UICIO MM TE€3UC U
Kg | HC DyOIUPYIONIUX JIPYT IpyTa Mo cojepkanuto. Mimeercst siBHas CBS3b KaXKIOTO
¢axTa/ mpumepa ¢ NpUBEAEHHON B ACCe UICEH MITH TE3HCOM.

@dakTuyeckas apryMeHTalds JaHa C ONOpPOW TOJNBKO HA JIMYHBIM OINBIT U
JKUTEHCKHE MTPEICTaBICHUS
WNJIV npuBeieHb! NPUMEPbI U3 MICTOYHUKA OJHOIO TUIIA

daxTryeckas HHGpOPMAIHs OTCYTCTBYET 0
WJIN npusenéunble GakThl HE COOTBETCTBYIOT 000CHOBBIBAEMOMY TE3UCY

BbipaskeHHOCTh AaBTOPCKOM MO3UIIUM

K7 OTHoITIeHre aBTOpa SICHO BBIPAKEHO K YeTKO ChOpMYyITUPOBAHHON TIpodIeme 1

He npocnexxuBaercsi coOCTBEHHast TOYKa 3peHUs (MO3ULMS, OTHOLICHHE) NPHU
PaCKPBITUH TPOOIEMBI

Makcumanvnolit oann 10

Jdran 2_3agauu

3agaua 1
YciaoBue:

Ccyna 500 teicsa pyOneit Beigana Ha 300 mHeir. OxxugaeMblid TOJIOBOK YPOBEHB
uHpsAMn coctapiser 6%. Halitu mpocTyro cTaBKy MpoIeHTa NP BbIJa4ye CCY bl
U TIOTalllaeMyl0 CyMMY, €CJIM pealibHasi JOXOJHOCTh 3TOW OIepaluy COCTaBIISET
15% ronoBbIX npu BpeMeHHOi 0a3e 365 nHel (TOYHbIE MPOIEHTHI).

Pemienne:

PeweHue:
PaccumMTaem YMCTble AeHeHble NoToKM no dopmyne CFi/(1+r)t

I'ne CFi — peHe)XHble NOTOKM MO rogam.
r — CTaBKa AMCKOHTUPOBAHMUA.
t— HOMmep roga no cyery.



1-1 roa: CFi/(1+r)t = 100000/(1+0,2)* =83333,33 py6nei.

2-i rop;: CFi/(1+r)t = 150000/(1+0,2)% = 104166,67 pybnei.
3-i roa; CFi/(1+r)t = 200000/(1+0,2)3 = 115740,74 pybnei.
4-# rop: CFi/(1+r)t = 250000/(1+0,2)* = 120563,27 py6neii.

NPV=5CFi/(1+r)i—1,

roe | — cymma MHBECTULMN.

SCFi/(1+4r)i — cymma YnCTbIX AEHEXHbIX NOTOKOB.
SCFi/(1+r)i=83333,33+104166,67+115740,74+120563,27=423 804.01 pybna.
NPV=83333,33+104166,67+115740,74+120563,27— 500000 = -76195,99 pybneii.

NPV gosnxkeH OblTb  MONOXMUTE/NbHbIM, WHaAye WHBECTUUMW He onpaBgatTcs. B Hawem
cnyyae NPV oTpuuaTesibHbli, COOTBETCTBEHHO MPOEKT HEBbLITOAEH U MPUHECET MHBECTOPY YObITOK.

3agaua Ne 2

YciaoBue:

WBan yepe3 2 roaa pemni npuoOpecTu TesneoH ctouMocTbio 45 792 py0s.
Ceituac y Hero ecthb 30 000 pyOJieii, U BO3MOKHOCTh Yepe3 ToJl J0OABUTH K ATOMY
karmuraiy emeé 10 000 py6ueit. [IporieHTHBIE CTaBKU MO TOJIOBBIM JICTIO3UTAM,
onmmxaiiiue 2 roga, He uaMensTcs. [log kakyto craBky MBany HeoOXoqumo
pa3Mectute kanutan? (Hauucnenue npoueHToB CI0KHOE).

Pemnenne:

Penrenne:
l) ([nst perieHust JaHHOM 33724, HEOOXOAMMO COCTaBUTh KBAIPAaTHOE YpaBHEHHE!
30x%2+ 10x — 45,792 =0

D = 100 — 4*30*(-45,792) = 5595,04

X1=-10 +5595,04%> =1,08

2*30

X, =-10-5595,04%° =-1,413

2*30



Tak kak B JaHHOM CJy4yae cTaBKa HE MOKET ObITh OTPULIATENILHOM, BEPHBII OTBET

(1,08-1)*100 = 8%

2) Tlo popmyse duitiepa HaiieM YPOBEHD PEATbHBIX MPOIIEHTHBIX CTABOK:

i—m _ 0,08-0,06
r= = =1,89
1+m 1+0,06

Keiic

Buts yuuTcs B 1IKoJie U XO4€T IOMOYb POJUTENSIM B oIiaTe 0Oy4eHUs B
YHUBEpCUTETE uepe3 3 rofa. Y HEero ecTb HaKOIUIEHUs, KOTOPHIE OH Jieall U3
KapMaHHBIX JIEHET U JIEHEKHBIX MOAApKOB Ha npa3aHuku — /5 000 py6. OH Moxer
OTKpBITh AETCKUM BKIaJ B 0aHke A (ctaBka 10% romoBbiX) ¢ KanuTaln3auein
MPOLICHTOB B KOHIIE IO/, a Yyepe3 3 rofa, Korjaa eMy UCIOIHUTCS 18, CHATH
JI€HbI'M U BHECTH 32 oOyueHnue. M BUTs MokeT nonpocuTh pOAUTENEH OTKPHITH
BAJIIOTHBIN BKJIaJ B Oanke b B gosimapax co craBkoi 4% rofoBbIX UM B €BPO CO
cTaBKkoOi 3% TOOBBIX M KalUTalW3alUel MPOLECHTOB B KOHIIE roAga. Ha MomeHT
OTKpBITHS BKIaza Kype 1$=75 py06, 1€=80 py0. yepe3 Tpu roma Kypc U3BMEHHUTCS U
o rporHo3am craneT 1$=85py6 u 1€=100 py6. Kakoii BapuaHT BIOKCHHIA
103BoJIUT BuTe noiayuuTs 0oJiee BHICOKYIO JOXOJIHOCTh U CHJIBHEE BCETO TOMOYb
ponutesim?

B pacuerax oxkpyrisiite pe3yiabTarsl 10 COTHIX.
Pewenue:

Pemrenne:

Brnaa nerckwmit: 75 000 py6 Ha 3 rona, craBka 10% rogoBbIX, KamUTaIM3aIUs TPOIICHTOB B
KOHIIE T0/1a.

S=K* (1 + P*d/D/100) N

S — cymMa BKJIa/ia ¢ IpOLEHTaMH,



K — mepBoHauanpHas cymma BKJ1aja (Kamurain),

P — rojoBas mpoieHTHas CTaBKa,

N — ugucio MEproaAO0B HAYHCIICHH S ITPOLICHTOB.

d — KONMMYeCTBO JHEH HAYMCIICHUS MPOIICHTOB 10 MPUBIICYUCHHOMY BKJIAJTY,

D — Koau4ecTBO JHEH B KaleHaapHOM roay (365)

S = 75 000 *(1+10*365/365/100)% = 99 825 py6

Bxuajg B joyuiapax:

75 000 py6 = 10008 tpu kypce 1$=75 py0,

Yepes 3 roza ¢ 10x01HOCTHIO 4% cromMocTh coctasut 1 124,864 $
B py6usix ctoumocts coctaBut 1 124,864 $*85 = 95 613,44 pyo6

Bxunaz B eBpo:
75 000 py6 = 937,5 eBpo npu kypce 1€=80 py0.

Yepes 3 rona ¢ 1oxoaHocThi0 3% croumMocTh coctaBuT 1 024,43 eBpo
B py6msax ctommocth coctaBut 1 024,43€*100 = 102 443,16 pyo

OTBeT: BKJIaJ B €BPO

[IporHo3sl AHATUTUKOB IO BAIKOTE HE OMPABIAINCH U Kypc nojapa ynai Ha 20%
OT U3HAYaJIBHOIO0, a Kypc €Bpo Ha 15% oT n3HavanbHOTO 3HaueHus1. Kakas
py0JieBast TOXOIHOCTh B 3TOM Ciliydae OyJeT y BaTIOTHBIX JEMO3UTOB?

OTtBeTr OKPYTJIMTC 0 OCJIbIX W 3alIUIINTE B IIPOLCHTAX

Pemenune:
Pemrenne:

Bkiaa B jojuapax:

Kypc ¢ yuerom camxkenust Ha 20% ot nzHadansHoro (1$=75 py6) 1$=60 pyo
75 000 py6 = 10003 nipu kypce 1$=75 py0,

Yepes 3 roza ¢ 10xoaHOCTHIO 4% ctomMocTh coctaBut 1 124,864 $
B py6msx croumocts coctaBut 1 124,864 $*60 = 67 491,6 pyo

K = (P1 - P0)/PO



I'me K - noxogHoCTh;
PO - HauangpHAs CTOMMOCTH MOPT(ETIs;

P1 - croumocTb mopTdens B KOHIIE TIepro/Ia.

K =(67491,6 — 75 000)/75 000 = -10%

Bxian B eBpo:

Kypc ¢ yuerom camwkenus Ha 15% oT nznaganbHoro (1€=80 py6) 1€=68 pyo
75 000 py6 = 937,5 eBpo nipu kypce 1€=80 py0.

Yepes 3 rona ¢ 1oxoaHocThio 3% croumoctsb coctaBut 1 024,43 eBpo
B py6mnsax ctoumoctb coctaBut 1 024,43€*68 = 69 661,24 py6

K = (69 661,24 — 75 000)/75 000 = -7%

Oteert: BKIaj B gojutapax -10%, Bkiian B eBpo -7%

[Tama npennoxun Bute BIOXKUTH €ro HAKOIJICHUS B aKIIUU Yepe3 ero OpOKepCKUit
cuet. Becero onn BeiOpanu Tpu komnanuu: Hedts, ['a3, bank u pacnpenenuiu
nenbru (75 000 py0) mexay HuMu opoBHy. Ho B HepTerazoBoM cexTope
CIIy4HJIach KOpPPEKLMsS U3-3a Yero akuuu komnanuu Hedte npocenu yepes 3 rona
Ha 7% OT U3HAYaJIbHOW CTOMMOCTH, a akiuu komnanuu [ a3 npocenu Ha 10% ot
M3HA4YaJIbHOM CTOMMOCTH, akiiuu komranuu bank nogopoxanu Ha 30%. Kakyro
JIOXOJHOCTh Moyuni Buts uepes 3 roga ¢ yueToM npocajaku?

Hanoru u koMuccuu B pacueTax He yuuTbiBaiite. OTBET OKPYTJIUTE JI0 LUEIBIX U
3aIULINTE B MPOLICHTAX.

Pewenue:

Pemenue:

B kaxxayro kommnanuto 6s110 BrokeHo mo 25 000 py6.

Axrnu kommaanu Hedts epes 3 roga: 25 000*0,93 = 23 250 py6
Axrnn kommnanuu ['a3 uepes 3 roga: 25 000*0,9 = 22 500 py6
Axnnn komrannu bank uepes 3 roma: 25 000*1,3 = 32 500 py6
Croumocts noptdens_23 250 + 22 500 + 32 500 = 78 250
Hoxonuocts: (78 250 — 75 000)/75 000 = 4%

Ortser: 4%



