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1. Yopasinstomas noacuctema @M — 310
CriennanbHasi TpyIia JIoei, OCYIECTBISIONIAs TOCPEICTBOM PA3INYHBIX (HopM
YIPaBJICHYECKOTO BO3ICHCTBHS LIeJIEHATIPABICHHOE (DYHKIIMOHHUPOBAHUE 00BEKTa
COBOKYMHOCTh YCJIOBHM OCYILIECTBICHHS IEHEKHOTO MOTOKA, KpyroobopoTa CTOMMOCTH,
IBIDKEHUS ~ (PMHAHCOBBIX  PEeCypcoB M (PMHAHCOBBIX  OTHOLICHHHA  MEXIY
XO3SICTBYIOIIMMU CYOBEKTaMH U UX MOAPA3/ICICHUSIMH B X035 HCTBEHHOM ITPOLIECCE

2. C no3uuuu CTOPOHHUKOB Teopuu MoamibsaHu-Muinepa npuBieyeHUE 3a€MHOTIO
KamnuTala ... Kak IpaBuiio, HUKaK He BiuseT Ha Benuunny WACC

KakK npaBuio, BiauseT Ha BenuunHy WACC B CTOPOHY YMEHBIIEHUS

Kak npaBuiio, BiuseT Ha BemunHy WACC B CTOpOHY YBEIMYEHUS

MO>KeT BIMATh Ha BenuunHy WACC Kak B CTOPOHY yBEJIMYEHMSI, TAK U YMEHBLICHUS

3. C no3uuu CTOPOHHUKOB TPAJUIIMOHHOTO NIOX0/a K YIIPaBJICHUIO KalluTajJoM
MIPUBJICYEHHUE 3a€MHOI0 KaluTaia ...

KaK npaBuio, BiauseT Ha BeauunHy WACC B CTOpOHY yBEIMUEHUS

Kak MpaBujIo, HUKaK He BiauseT Ha Bennuuny WACC

MO>KeT BIUATh Ha BeanunHy WACC Kak B CTOPOHY yBEJIMYEHUS], TAK U YMEHbIIEHUS
Kak npasuiio, BiuseT Ha BemunHy WACC B CTOPOHY YMEHBIICHUS

4. CTOMMOCTS ... HE HCIOJIB3YETCS JUIS PacuyeTa CpeAHEB3BEIICHHON CTOMMOCTH KaluTana
obnuranuii 3aiiMoB

OOBIKHOBEHHBIX M MIPUBUICTUPOBAHHBIX aKLIUH

OCHOBHBIX CPE/ICTB

0aHKOBCKUX KpPEIUTOB U 3aiIMOB

5. ... — 2TO IOKa3arellb, XapaKTEPU3YIOLUIUN CIIEKTP YCUIINN, HAITPABICHHBIX Ha
MIPOJIBM>KEHHE MPEAIPUATHS HA PBIHKE

JlesoBasi akTUBHOCTh

®urHaHCOBas YCTOMYMBOCTh

DUHAHCOBBIN NOTEHLHAAI

Nmy1iiecTBeHHBIN NOTEHIMAI



6. ®unaHcupoBaHue 0OOPOTHBIX CPECTB MPEUMYIIECTBEHHO 33 CYET COOCTBEHHOTO KaruTaia
MPUBOJIUT K ...

HEJOUCIONb30BaHu0 A dekra pruHaHCOBOrO phryara

pucky Hed(h(PEKTUBHOTO UCIIOJIb30BAHUS COOCTBEHHBIX CPENICTB

YBEJIMYCHUIO IPUOBLTH

CHIDKEHHIO (PUHAHCOBOM yCTOWYMBOCTH

7. ... OTHOCHUTCS K CIICIIHAJIbHBIM
OropKeTaM bropkeT mponu3BOACTBEHHBIX
pacxo10B

Kpenuthsliii mian

bromxeT koMMepUecKuX pacxo/i0B
Broxer 10X0/10B U pacxoa0B

8. ... — 3TO YpPOBEHb CTOMMOCTHU KaX 0l HOBOM €MHHUIIbI KAITUTAJIA, TOMOJTHUTEILHO
[IPUBJIEKAEMON OpraHu3anuei

CToMMOCTh pa3MeIIeHHs

CpenneB3BelieHHas CTOUMOCTh

[IpenenbHas CTOMMOCTD

CTOMMOCTb IPUBJICUCHUS

9. JINCKOHTHUPOBAaHHUE JEHEKHBIX CPEJCTB — ITO MPOLECC ...

MIPUBEJICHUS HACTOSAIIEH (TEKYyIIe) CTOMMOCTH JICHET K UX OYyIyIIel CTOUMOCTH
pacdera pacxoJI0B Ha OCYIIECTBICHHE TIPOEKTa

MpUBEIeHUs Oyaylieli CTOMMOCTH JIEHET K UX HACTOAMIEH (TEKYIIe) CTOMMOCTH
o1eHKH (P (PEeKTUBHOCTH MHBECTUIIHOHHOTO MPOEKTA

10. Iloka3zaTenp, OTpakarolUil BEIMUNHY CTAaBKH TUCKOHTUPOBAHUS, [P KOTOPOH AOXO/BI 10
IIPOEKTY PaBHBI MHBECTULIMOHHBIM 3aTpaTaM, — 37O ...

K03 unreHT 3¢ (HeKTUBHOCTH MHBECTUIINNA

BHYTPEHHSAA HOpMa PUOBLIH

WHJCKC peHTa0eIbHOCTH

4KCTas MPUBEACHHAs CTONMOCTD

11. Cpeacrta pe3epBHOIo KaluTajia NpeIHa3HauYeHbl s
nproOpeTeHus: BHEOOOPOTHBIX aKTHBOB

BBITUIATHI IPOLIEHTOB MO OOJIUTalusM

HA4MCIIEHUS IMBUIEHIOB

MOKPBITUS YOBITKOB

12. ... y4eT — 9TO 3aKOHOJATEIbHO PErJIaMEHTHPOBAHHAS COBOKYMHOCTH MPOLEAYD
HabmroeHus1, cOopa, M3MEPEHUs], pErucTpaly U 00paboTKu HH(popMaIu 00 UMYILIECTBE,
UCTOYHUKAX ero (opMUpPOBaHUs, (PMHAHCOBBIX M XO3SHCTBEHHBIX OINEpAIMIX MPeApUATHS
B CTOMMOCTHOM OIIEHKE, C LEJIbI0 COCTABJIEHUS M IPEICTABICHUS I0JIb30BATEISIM
(hMHAHCOBOW OTYETHOCTH

OUHAHCOBBIN

AHanUTHYECKU

Craructuyeckuil

YpasineHyeckuit

13. ... UK — 3TO IICPHUOA o6op0Ta ACHCIKHBIX CPCACTB, KOTOpHﬁ Ha4YMWHaACTCA C
oralmcHus er)II/ITOpCKOI\/’I 3a10JDKCHHOCTH 11O 00s13aTeNIbCTBAM M 3aKaHUYMBAETCS
IMOJIYUYCHHUEM ACHCT OT HOKYHaTeHef/'I " B3BICKAHUEM ,Z[€6I/ITOpCKOI7I 3a0JDKCHHOCTHU



OnepanroHHbIHI
PuHaHCOBBII
Kommepueckuii
[Ipoun3BoiCTBEHHBIN

14. Hapamienue 1€HEeKHBIX CPEICTB — 3TO MPOIIECC ...

MpUBENeHUs Oyaylmied CTOMMOCTH JCHET K UX HACTOsIIeH (TeKyIei)
CTOMMOCTH TPHUBEJCHUS HACTOAMIEH (TEeKyIei) CTOMMOCTH JI€HeT K UX
Oyayuieil CTOMMOCTH pacyeTa pacXoJ0B Ha OCYILECTBICHHE MPOEKTa

o1eHKH () PEKTUBHOCTH WHBECTUIIMOHHOTO MPOEKTA

15. CornacHo TpeOOBaHHSIM 3aKOHOATENHCTBA A0S YUCTOU MPHUOBLIH, €KETOTHO
OTUYHCTISIEMOH B pe3epBHBIN (HOH/ (KamuTaI), HE MOKET OBITh MEHEE ...

15%

10%

1%

5%

16. ... — 3TO NTOKYyMEHT (DMHAHCOBOW OTYETHOCTH, KOTOPBIN B JCHE)KHOM BBIPDQXKCHUH M HA
OTIpEICTICHHYIO JIaTy OTpa)kaeT UCTOUYHUKH (DOPMHUPOBAHUS ICHEKHBIX CPEACTB OpPraHU3aIluN U
HAIpPaBJIEHUS UX UCIIOJIB30BaHUS

Byxranrtepckuii 6ananc

OTt4eT 0 MPUOBLIAX U YOBITKAX

Ot4er 00 U3MEHEHUU KaNuTaIa

OTuer 0 IBMKEHHUH JIEHEKHBIX CPEJICTB

17. Opraamzanuu 1yt MOOUIN3au (PMHAHCOBBIX PECYpCOB Ha (PMHAHCOBOM
PBIHKE HCTIONIB3YIOT ...

WHBECTHIIUH B IIEHHBIE OyMard 1 OCHOBHbBIE (POHIBI MPEATIPHATHI

yIUIaTy HaJIOrOB U cOOpPOB B OIOKETHYIO cucteMy PO

MIPUBJICUCHHUE ICHEKHBIX CPEICTB B JICTIO3UTHI

0aHKOBCKHE KPEJHUTHI, 3aiMBbl, BBIITYCK JTOJTOBBIX IIEHHBIX Oymar

18. K kpaTKkocpo4YHbIM (pOpMaM NpUBJICUEHHS KarluTaaa OTHOCHT ...
OOJIMTallMOHHBIN 3aeM

MPOEKTHOE (PMHAHCHUPOBAHUE

oBepapadt

CHHIUIIMPOBAHHBIA KPEIHUT

19. KpenuroBaHue 1oj 3aa0r HEABMKUMOCTH MPEACTABIISAET
co0oii (hakTopuHT

UIIOTEKY

dhopdeirTunr

JIM3UHT

20. KpaTtkocpouHbIe KpEIUThI — 3TO KPEINUTHI, IPEIOCTABICHHBIE HA CPOK ...
10 6 Mecs1eB

no 1 roma

ot | rona no 3 ner

Oosee 3 ser

21. CxeMa npocCThIX OPOLIEHTOB ...



MperoiaraeT KamuTaaIu3alHio MPOLEHTOB JIUIIb I KPATKOCPOUHBIX (PMHAHCOBBIX OTEeparui
IpearnonaraeT KaluTaaIu3alHio MPOLEHTOB JIMIIb JJIs1 10JIFOCPOYHBIX (PMHAHCOBBIX Ollepanui
HE IIPEANOoaracT KaluTalu3aluy IPOLCHTOB

MIPEATNOJIaracT KaluTaaIu3alnio IPOLEHTOB

22. CxeMa CI0KHBIX MPOLEHTOB ...

MpeoiaraeT KanuTaan3auio IPOLEeHTOB TOJIbKO AJIsl JOJITOCPOYHBIX (DUHAHCOBBIX OIEpalnii
MpEeJIoJiaraeT KamuTaaIn3auio MPOIEHTOB TOJIBKO JUIS KPaTKOCPOYHBIX (PMHAHCOBBIX OTNEpaIlHii
He Tpe/rnoaraeT KanuTalu3aluy MPOLEeHTOB

MpeAnoaraeT KanuTaan3alnio IpOIEeHTOB

23. TIpoekT 6e3yClIOBHO PEKOMEHIyeTCsl K IPUHATHIO, €CIIM 3HaU€HUE BHYTPEHHEN
Hopmbl ipuoOsLTH (IRR) ...

HE OTPHUIIATENILHO

NPEBBIIIAET CTOMMOCTD UCTOYHHUKA (PUHAHCHPOBAHHS

MIPEBBIIIACT YPOBEHb HHQIIALUU

MEHBIIIe CTOMMOCTH HCTOYHUKA (PHHAHCHPOBAHUS

Bormpocs! k 3k3ameny

. CymHOoCTh ¥ 33724 (PUHAHCOBOW MOJTUTHKH

. Bupl prHaHCOBO MONUTUKY OpraHu3aIliiu

. @uHaHCOBas CTpaTErvusi OpraHU3aly, CyIHOCTb, LEIU U 3a1a4u

. Ipunnuns! popMupoBaHus PUHAHCOBOM CTpaTeruu

. Kimaccudukanust puHaHCOBBIX CTpaTeruit

. Dranbl pa3paboTku (GUHAHCOBOW CTpAaTETUH MPEIIPUITHS

. 3a/1a4u ¥ HAIIPaBJIEHUS JOJITOCPOYHON (PHHAHCOBOM MOTUTHUKUA OpTraHU3aIluN
. 3a/1a4d ¥ MEXaHU3M YIIPaBJIEHUs KalUTaJIOM OpraHU3aluu

. CrouMocCTh KanuTana Kak 9JKOHOMUYecKasi KaTeropust U (paktop GUHAHCOBOM MOIUTUKH
KOMITaHUU

10. Ouienka cTOUMOCTH COOCTBEHHOTO KaluTaia

11. OueHka CTOUMOCTH 3a€MHOTO KaruTaia

12. ®opMupoBaHue paroOHaILHON CTPYKTYPhI KaluTasia

13. DddexT PpunancoBOro prryara Kak IKOHOMUYECKAsE KATEropus U PakTop
(b1MHAHCOBON MOJUTUKU KOMIAHUH

14. JluBuaeHaHAS TOIMTUKA OPTaHU3AIUHU: CYITHOCTD, IIeNH, (PaKTOPhI pealln3aluu
15. Teopus u peneBaHTHOCTH JTUBUJICHIOB

16. Teopus CylIeCTBEHHOCTH AUBUACHIHON MOJIUTUKH

17. Teopus HamOTOBOM AUBEpPCUBUKAIINN AUBUICHIHON MTOJIUTHKH

18. MeTobl AMBUACHAHBIX BBIILIAT

19. Onenka 3G (heKTUBHOCTH TUBUACHIHON TTOJMTHKH OpTaHU3aI[uN

20. CymHocTb 3MHccHU IIeHHBIX Oymar. [Iporeaypa sMuccuu eHHbIX Oymar
21. DMHUCCHOHHAS TIOJUTHUKA — CYITHOCTD, 33J1a4d U ATArbl pa3paboTKu

22. 3agauu U HampaBJIeHUS KPaTKOCPOUYHOU (PUHAHCOBOM MOIUTHKU

23. CtpyKTypa 0O00pPOTHBIX aKTUBOB, MOHATHE ONEPALIIOHHOTO, IPOU3BOACTBEHHOTO
1 (MHAHCOBOT'O ITUKJIOB

24. YrupaBieHue 3arnacamu: 1eJI1 U 3a/1a4l

25. Ynopasnenue 3anacamu: Mmoaeins EOQ

26. YnpaBnenue 3anacamu: mojienb EPR

27. Cucrema JIT B ynpaBiieHnn 3anacamu

28. YipapneHue 1e0UTOPCKOM 3a/10JKEHHOCTBIO OpraHU3alliu

29. YnpasieHue eHe)KHbIMU aKTUBaAMU

O 00 1N DN K W=



30. [NomuTHKa KOMIUIEKCHOTO OTIEPAaTUBHOTO YIPABJICHUS OOOPOTHBIMU aKTHBAMU U
KpPaTKOCPOYHBIMH 00513aTEIbCTBAMU

31. DxoHOMHYECKOE COAEepKaHue U KIacCU()UKALUS HHBECTUIIH

32. CyurHocThb U 11eJId MHBECTULIMOHHOMN MOJIMTUKU OpraHU3aIui

33. IHBeCTHIIMOHHAS CTpATErust

34. OcHOBHBIE 3TaNbl IIPOLIECCA YIIPABJICHNS HHBECTULIUAMU

35. IHBECTUIIMOHHBIN MTPOEKT, KAK HHCTPYMEHT yIPaBJICHUSI THBECTULIUSIMHU
36. MeToab! orieHKH 3()(heKTUBHOCTH MHBECTUIIMOHHOTO TIPOEKTa

37. MeToibl OIIEHKH PUCKOB MHBECTUIIMOHHOI'O MPOEKTA

38. ®uHaHCOBOE MHBECTUPOBAHME: CYITHOCTb, 33]]a4u U (pOpMBI

39. Knaccuduxkanus nmoptdeneit GuHaHCOBOTO HHBECTUPOBAHUS

40. Dramsl HopMUPOBaHHS HHBECTULIMOHHOTO MOPThes

41. OueHka JOXOTHOCTH U PUCKOB WHBECTHIIMOHHOTO MOpTdes



