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CepTucnumpoBaHHbIN
MexayHapoaHbIn
NMpodeccnoHanbHbIN
byxrantep

[MpoOHbIN 3K3aMeH BepcUs 2

duHaHCOBbIV MEHEIKMEHT

OTtBeneHHoe Bpems: 4 yaca

UaeHTUhMKaLNMOHHbLIN
HOMep KaHaupaara:

OTOT 3K3aMeH COOEPXKUT YeTblpe 3aaHnA, Kaxgoe N3 KOTopbliX COCTOUT U3

HECKOJTbKUX YacTewn.
> BbInonHuTe BCe YeTbipe 3agaHus.

V V.V V

MaKcUManbHbIN Oann.

\%

OTBevanTe Ha 3agaHusa B paboden TeTpagu And OTBETOB.

OTBeT Ha Ka)kaoe 3ajaHne OO0MKEH HaYMHaTbCA C HOBOro NUCTA.
CpanTte pabouyto TeTpaab ANg OTBETOB U YEPHOBUKM.

B ckobkax, nocne HasBaHWS KaXxaoro 3agaHus, NPUBOANTCS ero

PekomeHayemoe pacnpeaeneHme BpeMeHU:

3apaHne 1, 15 6GannoB 30- 36 MWUHYT
3aganne 2, 30 Gannos 60- 72 MuHYT
3apganmne 3, 15 6Gannoe 30- 36 MUHYT
3apaHne 4, 406annoB 80- 96 MWHYT

Toro BpemeHu: 200 - 240 MuUHYT
> Bce geHexXHble BENUYMHbI BblpaXKeHbl B YY4eTHbIX eanHuuax (y.e.),
MEeXAyHapOAHOM OEHEXHOM BblpaXXeHUU, UCMOSTb3yeMOM B JaHHOM

OK3aMeHe.

> PaSDGLIJaeTCFI MCNoJ1b30BaTb KalbKyJATOPbI.

BHUMAHMUE!

Ok3ameHaunoHHble nuctbl SANPELLAETCA BbIHOCUTL M3 3K3aMEHaLUMOHHON
ayauTopun. Bbl AOMKHBI coaTh AaHHblE 9K3aMeHaUMOHHbIE NMUCTLI BMecTe ¢ Baluen

paboyelt TeTpaabio AN OTBETOB U YEPHOBUKMN.

HE MEPENMUCTLIBAWUTE 3TY CTPAHMLLY, MOKA HE MONMYYUTE PASPELLEHUS

HAYATb SK3AMEH.
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3agaHue 1 (15 6annos)

Coget nmupexkTopoB kKomnanuu XY Z nmoTpedoBai OT pyKOBOACTBA MPUMEHEHHs OI0/KeTa
KaIMTaJIOBIIOKEHHH (IJITAHUPOBAHKE JJOJITOCPOYHBIX MHBECTHIMI). Bac, kak pUHAHCOBOTO MEHEIKepa,
MIONPOCUIIN OTBETUTD Ha CIAEAYIOLINE BOIPOCH], UMEIOILINECS Y PYKOBOJCTBA:

Tpeoyemca:

a. Kparko o0bscHUTE, MOYeMy aHAIIN3 OFO/KETa KalTUTaJIOBIOKEHUH JOIDKEH OCHOBBIBATHCS Ha
OTIpe/IeTICHNH JCHEKHOTO MOTOKA, a He Ha yUYeTHON MpruObLTH?

6. llepmon oKymmaeMOCTH ¥ METO]T YNCTOW NIPUBEIEHHONH CTOMMOCTH - 3TO JIBA IIHPOKO UCIIOIB3YEMBIX
MeTO/Ia TP COCTaBJICHUH OI0JKETa KalnTaIOBIOKeH!H. OnpeennTe NpeunMyIecTBa M HEAOCTATKH
ATHX ABYX METOJIOB M OOBSCHUTE KaKOW U3 HUX MPEAIOYTHTEIbHEE.

B. Korna cpenHeB3BeneHHas CTOMMOCTh KanuTaia (GUpPMBI SBISETCS MOIXOISAIIEH CTaBKON
JIMCKOHTUPOBAHUS TIPU COCTABIICHHH OFOJIXKETa KaUTAJIOBIOXKEeHNUN? BKpatiie 00bsICHUTE TOYeMy.

3apgaHue 2 (30 6annoB) Yacts

a. (18 6annoB.)

CoTpyIHUKU KOMIIAHUH PACCUUTANIN CICAYIONINE 3HAUCHHUS YHUCTOTO OTOKA ICHEXKHBIX CPEICTB U
BeposTHOCTH (B) 17151 HOBOTO MPOU3BOICTBEHHOIO TPOIIECCa:

Yucmoie Oenedcuble nHOmoKu

Tox B=0,3 B=0,5 B=0,2
0 (100 000) (100 000) (100 000)
1 20 000 30 000 40 000
2 20 000 30 000 40 000
3 20 000 30 000 40 000
4 20 000 30 000 40 000
5 20 000 30 000 40 000
5* 0 20 000 30 000

B ctpoke 0 moka3zansl 3aTpaThl Ha MPOLIecC, B cTpokax 1-5 moka3aHbl JeHEKHBIE TOTOKH OT ONepanui, a B
CTPOKE 5* oTpakeHa pacyeTHasl JUKBUIALMOHHAS CTOMMOCTh. CTOMMOCTD KaluTana KOMIAHUU IS
CPeIHEPHCKOBOTO MpoeKkTa paBHa 12%.

Tpeodyemcsa:

a. Ilpenmonoxwure, 4TO NaHHBIN POEKT - CpeAHEPUCKOBBIN. Haliqute oxuIaeMyro YucTyro
MPUBEJICHHYIO CTOMMOCTD TPOCKTA.

6. KaxoBa BeposATHOCTh HANXyIIIETO BApHAHTA, €CIIN JICHE)KHBIC TOTOKH
i) sBIAIOTCS aGCOTIOTHO B3aMMO3aBUCHMBIME (MMEIOT UAEAIBHYIO (COBEPIIEHHYIO)

HOJIOKUTETBHYIO KOPPEISIHIO) C TCUCHHEM BPEMEHH?

il) SIBJISIOTCS HE3aBHCHUMBIMHU C TEYEHUEM BPEMEHHU ?

B. [lpenmnomnoxure, 4To BCE ACHEKHBIC TIOTOKH SBIISIOTCS COBEPIICHHO MOJIOKUTEIHEHO
KOpPPETUPOBAHHBIMH, T.€. UMEETCS TOJBKO TPU BO3MOYKHBIX MCXO/Ia JUIS MOTOKA ICHEKHBIX CPEICTB
3a nepuo;: (1) Hauxyammii Bapuant, (2) Hanboiee BEpOATHBIH WK 6a30BbIil BapuaHT (3)
HaWIY4IIui BapuaHT, K0O3()OUIHEHTH BepOoATHOCTH KOTOpbIX paBHbl 0,3, 0,5, n 0,2,
cooTBeTCTBeHHO. Kaxkaas KoioHKa B TaOnHIle oTpaskaeT OJMH U3 3THX BapuaHTOB. Vcnoms3yiite
0XHAEMYI0 YHCTYIO TIPUBEACHHYIO CTOMMOCTh ITPOCKTA IS pacyera
i) eecTaHIAPTHOTO OTKIIOHEHW,
ii) a Taroke Kod(duIIHEeHTa BapHaIin
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YacTb b. (12 6annos)

Komnanwust cobupaercst onpeaeanTb, Kak KodhHUIMeHT 000paurMBacMOCTH 3aI1acoOB M MEPHOT 00palieHus
IeOUTOPCKOIT 3a10/KEHHOCTH (000pauMBaEMOCTh EOUTOPCKOM 3310JDKEHHOCTH B IHSIX) BIIMSIIOT Ha TIEPUOJ
oOpalleHus JEHEXKHBIX CpeaCcTB (MK 00palleHus JeHEeXKHBIX cpeacTB). JJoxo (BEIpydKa) OT pealn3aiui 3a
roa (Bce mpojaky MPOU3BOAMIKCH B KpeauT) y kommanuu coctaBmi 150 000 y.e., ko3¢ dunmeHT BanoBoit
ipuObLTH cocTaBun 33,33%, a uncras npuObUTE cocTaBuia 6 mpoueHnTos oT peanmzanuu win 9 000 y.e. B
TEYEeHHE To/la 000pauyNBaEMOCTh 3aIIaCOB PaBHSIACH 5, a Mepro 1 00pamieHus 1e0NTOPCKOH 3a10JDKEHHOCTH
coctaBysit 36,5 mHeit. dupma nmena ocHOBHBIE cpencTBa Ha ooyro cymmy 35 000 y.e. [lepuon obpamenus
(oTCpOYKH) KpeAUTOPCKOM 3aJ0IKEHHOCTH KoMIaHuu coctabisier 40 aHeid.

Tpeodyemcsa:

a. PaccunTaiite nepuon odparuenus aeHexHsix cpeacts (Cash conversion cycle).

0. IIpenmmonoXuB, 4To ACHEKHBIC CPEICTBA U JIETKO pean3yeMble [ICHHbIC OyMard, HMEIOIHECS y
KOMITaHUH, HACTOJIbKO HE3HAUUTENbHBI, YTO HUMH MOXKHO TIPeHEOpedb, pacCunuTanTe:
i) obGopaunBaemocTs 00MMX (CyMMapHBIX) akTHBOB (pecypcooTaaua) (Total assets turnover)
i) xoadduiment noxomHocT akTHBOB (Kod(dunueHT penTabensaocTr akTHBOB) (ROA)

B. [lpeamonoxwute, 970 000paIMBAEMOCTD 3aITaCOB YBEIWIIIIACK 10 7,3. Paccuuraiire:
i) mepuo oOpamieHHs ICHSKHBIX CPEICTB
i) obopaunBaeMocTh 00IUX (CyMMAapHBIX) aKTHBOB (pecypcooTnaya)
1) K03 PUIUEHT TOXOAHOCTH aKTHBOB (K03(D(HHUIMEHT peHTA0ENbHOCTH aKTHBOB)

3apaHue 3 (15 6annoB) Yacts

a. (8 bannos)
Kommanust LM uMeet ciemyiomyro CTpyKTypy Kamnuraia, KOTOPYI0 OHA CIUTAeT ONMTHMAIbHOM!

OO6murauu 40%

[IpuBunerupoBaHHbIE AKIIUU 10%

OOBIKHOBEHHEIE aKI[HH 50%
100%

Oxupmaemast uncrtast npuObUTE KoMnanuu LM paBha 34 285,72 y.e., ycTaHOBIICHHAs HOpMa BHIIIIAYHBAEMOTO
nuBHaeHIa (K09 OUIMEHT BEIILIATH TUBHACHI0B) paBHa 30%, ctaBka Hajora cocrasisieT 35%, U HHBECTOPHI
OKHIAIOT, YTO B OyIyIIeM TEMI pOoCTa MPUOBUTH U AUBUACHIOB OyaeT MOCTOSHHBIM U cocTaBuT 10%. B
nponuioM roay LM Benmiarwuina nuBumeHan! B pazmepe 3,90 y.e. Ha akIuIo, M €¢ aKIIUH B HACTOSIIEE BPEMsI
npoaatotcest o 1eHe 60 y.e. 3a akuuio. LM MoKeT moayduTh TOMOTHUTENBHBIA KATUTAN CIICTYFOIHMA
croco0amu:

» [Ilpugunecuposannvie akyuu. HoBble TPUBUICTUPOBAHHBIC aKIMH, TUBUICHABI 110 KOTOPHIM PaBHBI

12 y.e. Ha akuMIO, MOTYT OBITH IPOAAHBI HA OTKPBITHIX TOoprax 1o mexe 105 y.e. 3a akuuio
*  Obaueayuu: MOXHO NMPoAaTh OOJIUralvy ¢ MPOLIEHTHOH cTaBkol 14%

Tpeoyemca:
a. OmpexnenuTe CTOMMOCTH K&KAOTO KOMIIOHEHTA CTPYKTYPHI KaIlluTaIa.
0. PaccuuTaiiTe cCpeHEB3BEIICHHYIO0 CTOUMOCTh KaluTama.
B. Y LM umerotcs ciaenyromye HHBECTUIIMOHHBIE BO3MOKHOCTH, KOTOPBIC SBIISIOTCS TS (DUPMBI
OOBIYHBIMH CPETHEPUCKOBBIMU MPOCKTAMU:

Cmoumocmo Hopvma
Ilpoexm npoexma npu t=0 doxoonocmu
A 10000 y.e. 17,4%
B 20 000 y.e. 16,0%
C 10000 y.e. 14,2%
D 20000 y.e. 13,1%
E 10000 y.e. 12,0%

Kakue npoektsl cnenyer npunsaTs komnanuu LM? [Touemy?
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Yactb b. (7 6annoB.)

Kopnoparus AB siBisieTcst XOIIUHTOBOM KOMITAHUEH, IMEIOIIEeH YeThIpe JoUepHUX KoMmmanud. [IporieHTHas
JIOJISL XO3UCTBCHHOH IEATEIILHOCTU KaXI0H JIOUepPHEY KOMIIAHUY U UX COOTBETCTBYOIINE KO3 PHUIIMESHTHI
0era MoKa3aHbI B CIICAYIOLICH TabuIIe:

Jlons
Houepnsasn komnanus Oesamenvuocmu _ bema
DNeKTpOIHEePreTHUECKast KOMITaHUS 60% 0,70
Kommanus mo mpou3BoCcTBY Kabers 25 0,90
Kommanus mo mpopaxe HeIBUKHUMOCTH 10 1,30
Kommanms, ocymiecTBIstonas 5 1,50

MEKIyHApOIHBIE/ CTIEIHATBHEIE TPOEKTHI

Tpeodyemcs:

a. Boraucnute koadduuueHt 6eTa XONIUHIOBOH KOMITAHUH?

0. Ilpeamonoxwure, 4To Oe3pUCKOBas cTaBKa paBHa 6%, a ppIHOYHAS ITpeMUsl 32 pUcK paBHa 5%.
KakoBa TpeOyemast HopMa JOXOAHOCTH XOJIIUHTOBON KOMIIaHUH?

B. Kopmopamus AB paccmarpuBaet Bonmpoc 06 U3MEHEHUH CBOEH CTpaTerniecKoil HalpaBIeHHOCTH.
Omna cobupaercsi yMEHBIIHTh 3aBUCUMOCTD OT JJOYEPHEH 3JIEKTPOIHEPTETHUECKONH KOMIIAHUH TaK,
4To0BI ee 10Jis B OM3Hece Kopriopatun coctaBisuia 50%. B To sxe Bpemst, kopropanust AB yBeanyut
CTEIICHb UCIIOIb30BaHMA OAPA3AEICHNUS, OCYIIECTBIIIOIEr0 MEXIyHAPOAHbIE U CIICIIMAIbHBIE
IIPOEKTHI TAK, YTO AOJIS AEATEILHOCTH 3TOM JOUepHEH KOMIIAaHUU B OM3HECE KOPIOPALUH
yBemnuntes 10 15%. Kakosa OymeT ctaBka (HOpMa) TOXOTHOCTH, TpebyeMas aKIIHOHEPaMH, €CITH
kopropauus AB cnenaer Takue U3MEHEHU?

3apaHue 4 (40 6annoB)

[To xakmoMy M3 HIKETPUBEICHHBIX BOTIPOCOB BEIOCPUTE HAMJIYyUIIHi 0TBET. [IoMeThTe CBOIT OTBET B JINCTE
otBeTOB 1m0 BceM 20 BompocaM. Ha kakaplii Bonmpoc aaiite ToJbK0 01uH 0TBeT. OTBEThTE Ha BCe BOMPOCHI.
Bamma orienka OyeT OCHOBBIBATHCS Ha OOIIEM KOJTMYECTBE PABUIHHBIX OTBETOB.

Bo Bcex Bompocax mpezmnoaaraeTcs, 9To KOJIMIecTBO JHEH B oIy paBHO 365.

1. OpawH U3 BalMX TOPTrOBBIX KPESAUTOPOB HAYAN NpemiaraTh 2%-Hyt0 CKHIKY 110 BCEM CUETaM,
oriaunBaeMbIM B TeueHne 10 qHel mocie J0CTaBKH, ¢ MOHOM OmiaToi cyMmel 10 uctedeHus 30-To
IHs. UTO BBI JOJDKHBI CAETATh, YTOOBI MUHUMHU3UPOBAThH U3ICPKKHU?

a. [IpomsBecTs omyary cpasy mociie MoJy4YeHus: BCEro ToBapa

0. IIpomsBectu omiary Touno Ha 30-ii neHb

B. TO HE UMEET 3HAYCHMUS, T.K. TOPTOBBIN KPESIUT OCCILIATHBIN

r. [lpowmsBectu omnary Ha 10-# neHp, eciii BB MOXKETE 3aHSTh Y KOTO-HAOYb IEHBTH ¢ 00JIee HIU3KOM
CTOMMOCTBIO 3aiima

2. Kowmmanus A HeaBHO Mpojajia HOBYIO AIMHCCHIO OOJIHTAIIViA M0 HOMUHAILHON CTOMMOCTH. Eciu
MIPOIICHTHBIC CTABKH IMOBBICHIIKCH ITOCIIE TOT'0, KaK OBLIH BBIMYIICHBI OOJIMIalluy, KAaKOe U3 CIICAYIONINX
YTBEPIKICHUH SIBIISICTCS GePHbIM?

a. OOmuranuu OyayT NMPoJaBaThCs MO LIEHE BBIIIC HOMHHAIA.

6. OOmuranuu OymyT MPOJaBATHCH 1O IIEHE HIDKE HOMUHAA.

B. lleHa oOnmuranuii He U3BMEHHTCS, HO UX KYTIOHHAS CTABKA YBEIUIHTCS.
r. DTO HHKaK HE MOBIXAET Ha OOJIUTAINH, HaXOIAIIHECs B OOpaIIeHNH.

3. O6bikHOBeHHBIe akimu kommanuu XX Ltd. B HacTosIee Bpemst mpomarotes mo 25 y.e., U 0XKuaaeTcs,
9TO B CIEIYIOIIEM TOly pa3Mep TUBHACHAOB OyzeT paBeH 1 y.e. Ha akumio. Okumaemasi JOXOIHOCTb
priHOUHOTO TIopTdens paBHa 8%, Ge3pucKkoBasi MPOLCHTHAs cTaBKa paBHa 2,5%, a koaduuueHnt dera
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OOBIKHOBEHHBIX akiuit kommanuu XX Ltd.'s pasen 0,7. KakoBa oxugaemas nena akiuit XX Ltd. B
KOHIIE CJICIYIOIIETo rojaa?

a. 2559y.e.
0. 2497y.e.
B. 26,03y.e.
r. 2659y.e.

4. Jlo cpoka moraiieHusi O0JUraIuii KOMIaHuu octanock 15 mer. O0muranuu mpuHOCST NPOIICHTHI B
pa3smepe 100 y.e. B rog u Oyayt noramenst o 1 000 y.e.. JloxogHOCTH K morarieHuto pasHa 5%.
KakoBa Tekymas CTOMMOCTb 3THX OOIUTranui

a. 1620,88y.e.
0. 1518,99y.e.
B. 1410,72y..
r. 130563y.e.

5. PyKOBOICTBO KOMITAHHH CYHTAET, YTO, MOTpaTHB $1 MITH. Ha yCOBEPIICHCTBOBAHKE MTPOU3BOICTBEHHOTO
npoliecca, OHa CMOKET YBEINUHTh JACHEKHbIE MOTOKH OT OIepallnii mocie Beruera Hanoros Ha $270 570
B IO/l B TeUeHHe nocheayromux 5 ner. KakoBa BHyTpeHHss1 HopMa n1oxoaHocTu npoekta (IRR)?
a. 10%
0. 11%
B. 12%
r. 13%
6. Yto M3 HMKENEPEUNCICHHOTO SIBJISIETCS TOTEHIMAIBHBIM HEI0CTATKOM METO/a BHYTPEHHEH HOPMBI
noxonnoctu (IRR)?
a. OH OTJAAeT MPEANOYTCHUE NPOEKTaM, N0 KOTOPHIM ACHEKHBIE CPEICTBA MOCTYIAIOT PaHbLIe
0. OH paccMaTpUBAeT HE BCE JACHEKHBIC TIOTOKU
B. OH HE MPUHUMAET BO BHUMaHHE (akTop MacmTada
I. OH JUCKOHTHUPYET HE BCe ACHEXHbIE TTOTOKH

7. Vuadnsauus MoxeT okazaTbes 60jee BHICOKOW MITH 0ojiee HU3KOH, YeM 3TO 0KUAANOCh. TakuM o0pazom,
Cpey CTOPOH, MOAMUCABIINX KPEIUTHBIE COTTIAIICHHS, TIOABISIOTCS "BRIMTpaBIIKe U "'Ipourpasmue’.
Kakoe u3 creayromux yTBEep:KACHUH SIBISIETCS 6epHblM, €CIT (PaKTHISCKAE TeMITbl HHQISIUN
MPEBBIMIAIOT 0KUIAEMBIE TEMITHI?

a. Kpenurtop "BriurpeiBaer’, 3aeMmuk "repser”
0. "BrurpeBaroT” 00a - B KPEIUTOP U 3aEMIITUK
B. "Tepstor" 00a - 1 KpEAUTOP W 3aEMIIIUK

r. 3aeMInuK "BHIMTPHIBAET ', KpeauTop 'tepser”

8. Uro U3 HMXKETepeynCcIeHHOT0, HAMTYYIINM 00pa3oM OTpaXkaeT KaK OOJUTAIHs C HyJIEBBIM KyTIOHOM
BIIUSIET HA (PUHAHCOBYIO OTYETHOCTH?
a. Ywucras npuObLIL 3aBBINIACTCS BILIOTH JI0 CPOKA IMOTAIICHHS
0. He oxa3niBaeT BausgHUA
B. JleHEeXHBIN TOTOK OT MHBECTUITMOHHOHN AESITEILHOCTH YMEHBIIASTCS B TOJ] TIOTAIIICHHS O0JIUT AN
r. JIeHexHbIH MOTOK OT (PMHAHCOBOU ACATEIBHOCTH YBEIMYUBACTCS B I'OJ] BBITyCKa

9. B cBoux nocieaHux (MHAHCOBBIX OTYETAX KOMIIAHUS A OTpa3uia YUCTYIO NMPUObLIL B pazmepe 50 y.e. u
HepacnpeaeIeHHy o npruosiTs B pazMmepe 810 y.e. B OyxranTepckoM OantaHce 3a IpeabIIynii To 1 Oblia
OTpakeHa HepacIpeaeseHHas nmpuosuth B pazmepe 780 y.e. Kakopa o01mIast cymMa JUBHIACH/IOB,
BBITUIAYCHHAS aKIIMOHEPaM 3a ITOCIEAHUN TO?

a. 10y.e.
0. 20y.e.
B. 70y.e.
r. 80y.e.

10. IpenmomoxuTe, YTO BaM MPEAOCTABIIIN CIIEAYIONIUE TaHHbIE TI0 KOMIIaHUHU B:

Hoxon ot peanuzaruu/O011He (CyMMapHbIe) aKTUBBI 1,5x
JloX0THOCTh aKTHBOB (IPHOBLIH HA OOIINE 3%
(cymmapHbIe) aKTHBBI)
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11.

12.

13.

14.

15.

JIOXO/THOCTB aKIIMOHEPHOTO KanuTajia (mpuobUTs Ha 5%
aKIIMOHEPHBIH KaruTan)

UeMy paBHO OTHOIICHHE MPUOBUIN K JIOXOIY OT peaiu3aliy U OTHOIICHHUE CYyMMBI JI0JITa K aKTHBaM
KOMIIaHUH?

Omnouenue npudboliu Omnouenue cymmol 0onea
K 00X00) Om peaiusauuu K aKmueam
a. 2% 60%
0. 2% 40%
B. 4,5% 60%
T. 4,5% 40%

Bce HikenpuBeCHHBIC YTBEPKIACHHUS, OTHOCSIIHECS K KOA((OUIIUCHTY BapHalliy, SBISIOTCS BEPHBIMH,

KpOME yTBEPXKICHUS, COTJIACHO KOTOPOMY KO3 (DHUIIMESHT BapHUaIlu:

a. TIOKa3bIBaeT PUCK HA CAUHUILY JOXOIHOCTH

0. maet OoJee colepKaTeIbHYIO OCHOBY /ISl CDABHEHMS, KOT/Ia allbTePHATHBHBIE BAPHAHTHI UMEIOT
HEOAMHAKOBYIO OKUJAEMYIO JOXOIHOCTh

B. PpACCUMTHIBACTCS KAK OKMJAeMasi JOXOIHOCTb, I€JICHHAs Ha CTAHIaPTHOE OTKIOHEHHUE

r. Oyzer Beiie 1 GUPMBI, UMEFOIIEH OoIbIllee CTaHAAPTHOE OTKIOHEHHE, KOT 1A OXKHIaeMbIe
MIPUOBLIA PaBHEI

Bce HmmkenpuBeeHHbBIE YTBEPKICHNS OTHOCHTEIILHO MOJICNN LIEHOO0Pa30BaHMs! KAITUTAILHOTO aKTHBA

(CAPM) sBISIIOTCS BEpPHBIMH, 33 UCKIFOUCHUEM YTBEPIKICHUS, COTIACHO KOTOPOMY 3Ta MOJIEIb

a. ucrmoyb3yeT kodddumueHt oera

6. paccmaTrpuBaeT 0€3pHCKOBYIO HOPMY JOXOJHOCTH M IIPEMHUIO 328 PUCK

B. HE pacCMaTpHBAaeT CTENEHb PHIHOYHOTO PUCKA, B COOTBETCTBUH C KOTOPHIM JOXOTHOCTH aKIUH
MEHSETCSl BMECTE C CHTyalueil Ha (DOHIOBOM PHIHKE

I. paccMaTpuBaeT MPEMHIO 33 PUCK, KOTOpask OTPaxaeT TOJIBKO TOT PUCK, KOTOPBIH COXpaHsETCs IOcie
nBepcHUKaum

Kaxoga Oyzaer quBUACHIHAS JOXOJHOCTH IO MIPUBIIICTUPOBAHHBIM aKIUSIM, €CITH UX HOMHUHATBHAS
crommocTh paBHa 100 y.e., 0ObSBICHHBIC TUBUACH B! paBHBI 8% OT HOMHHAJIEHON CTOMMOCTH, a
TeKyIas ppIHOYHAs IieHa coctapiser 60 y.e.?

a. 4,8%

0. 13,3%

B. 8,5%

I. BCE BBILIENEPEUHCICHHBIC OTBETHI HEBEPHBI

Axuun npoaatotes mo uene 80 y.e. 3a equnauy. OXKumaercs, YTo AUBUACHABI B KOHIIE Tos1a OyIyT
paBHbI 4 y.e. Ha akuuto (D;=4,00 y.e.), u ¢ TeueHHEM BPEeMEHU 0KUAACTCS POCT AMBUACHIIOB TI0
MOCTOSIHHOM cTaBke (. TpeOyemMast HopMa JOXOJHOCTH 10 akiusaM coctariseT 14%. Eciu Bbl aHAIMTHK,
Bepsmid B 3 (HEeKTUBHBIC PHIHKH, KaKoBa OyJeT CTaBKa J MO BaIllUM MPOTHO3aM?

a. 19%

0. 9%
B. 8%
r. 5%

DOuHAHCOBBIN pbr4ar (HeBCpI/II[)K) OTJIMYACTCA OT OIICPAITMOHHOT'O pbl4yara (HeBepI/II[)Ka) TEM, 4TO OH
YUUTBHIBACT

a. HCIIOJIb30BaHUEC 3aCMHLBIX CPECACTB

0. HU3MEHYHUBOCTH A0X0[4a OT pcain3aliuu

B. HCIIOJIb30BaHHUE ITOCTOAHHBIX OIICPAIITMOHHBIX 3aTpaT

T. HCIIOJIb30BaHUEC IICPEMECHHLIX 3aTparT

Qunancupyemes FOCAH]] (Amepukancroe azenmemeo no MescoyHapoOHoMy PA38UMLI0)



16. Llenesas cTpykTypa KanuTana kommanus coctout Ha 40% u3 3aeMHbIX cpeacTB 1 Ha 60% u3
coOCTBEHHOTO KanuTana. JloXo K MOTaieHuro 1Mo o0IuranysM KOMIaHWH, HaXOIAIIAMCS B
oOparmienuu, paBer 9%, a craBka Hayiora Ha npuObLTE paBHa 40%. Eciin cpeHeB3BellIcHHAs CTOUMOCTh
(mrena) xamuTaza KoMmmanuu pasaa 9,96%, ToO CTOMMOCTb OOBIKHOBEHHBIX aKIIHi KOMITAHWK (CTOMMOCTD
KamnuTasa, MPUBICYCHHOT0 33 CYeT pa3MELICHHs POCTHIX aKIUii) paBHa

a. 15,0%
6. 14,2%
B. 13,0%
r. 10,6%

17. duHaHCOBBI MEHEDKEp KOMIIAHUN COOMPACTCS PACCUUTATH JBHKEHHE (IOTOK) ACHEKHBIX CPEJICTB OT
OIepaAIIMOHHON JeATEeIbHOCTH 3a niepBbiit rox (mpu t™l) mis npemnaraemoro npoekTa. DUHAHCOBBIC
COTPYIHHMKH COOpaH ClIeAYIONyI0 HH(popManuio:

[TnaarpyeMsbIit TOXO0T OT peaTH3arlim 10000 y.e.
OneparoHHbIE H3IEPKKHU (He BKITFOYas 7000vy.e.
aMOPTH3AIMI0 OCHOBHBIX CPEICTB)

AMOpTH3a1Usl OCHOBHBIX CPEICTB 1500y.e.
Pacxob1 10 BBITIIATE ITPOIICHTOB 2000 y.e.

Hautor Ha npu6bLIE 1711 KoMnanuu coctanisieT 40%. Kakum Oyner nBrmkenre (MMOTOK) ACHEKHBIX
CpPE/ICTB OT OTEPAIMOHHOM AeSITETBLHOCTH MO MPOESKTY 3a mepBbiit rox (t=1)?

a. 1000
6. 2400
B. 2900
r. 3000

18. Kakoe u3 cnenyomux yTBEpKICHUHA, OTHOCAIUXCS K JPOOTICHHUIO aKIHi, SIBISICTCS HeGepHbIM?
a. JlpoOyeHue aKIuii MPUBOJIUT K YBEIHYCHHUIO KOJMYECTBA aKIHiA B 0OpameHuu
0. ®upmbl 00BIYHO TTPUOETAIOT K APOOJICHHUIO aKIIMK TP BEICOKOM KypCe aKIHid
B. [lo JaHHBIM HEKOTOPBIX IMITUPUYCCKUX MCCIICOBAHUH, OOBIYHO BCKOPE TIOCIIE OOBSIBIICHUS O
JIPOOJICHUH KT MPOUCXOIUT YBEITUICHHE [ICHBI aKIINH KOMITAaHUN
r. Jlns maBECTOpOB MpOOJICHNE aKIHid ABISIETCS MPU3HAKOM TOTO, YTO B OyAyIIeM MPOH30HAeT
YMEHbIIIEHHE MTPUOBLTH W JTUBUICHIIOB

19. Kopmopauus F 3aHMMaeTcs mpoM3BOACTBOM YaiHUKOB, KOTOpbIE OHa mpojaet 1o 15 y.e. [loctosHHBIC

m3nepxku pasabl 700 000 y.e. [Tepemennbie u3nepxku coctarisitor 10 y.e. Ha oauH yaitHuK. CKOJIBKO
YalilHUKOB JIOJDKHA MPOJATh Kopriopanus F, 4To0b! momyunts npudbus B pazmepe 100 000 y.e.?
a. 200000
6. 160 000
B. 140000
r. 50000

20. CroumocTs KanuTaina y komnanuu X paBHa 15%. ¥V Hee nMeeTcst POEKT CO CIACAYIOIIUMHI YACTHIMH
JICHE)KHBIMH ITOTOKAMHU:

Toxn YucTeI JeHEXKHBINA IOTOK

0 (15 000)
1 5000
2 10 000
3 20 000
Torna uncras mpuBeIeHHAs CTOMMOCTh ITPOEKTa OJIU3Ka K
a. 25 060y.e.
0. 11 435y.e.
B. 13 150y.e.
r. 10 060y.e.
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