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9. Llenu n 3apaum y4e6HON ANCLUUNIUHDI:

Llenbto usyyeHusi ducyuniuHbl SBNSETCA TeopeTuyeckas 1 npakTtnyeckas nogro-
ToBKa oby4aromxcs no npobnemam akcnnyataumm MHTErpUPOBaHHOM CUCTEMbI yNpaB-
NEHNs1 pUucCKaMm opraHm3aLmm, CBA3aHHOW C ynpaBneHnem Kanutanom n nHaHCOBbIMMN
pecypcamu KOMMEpPYECKNX opraHn3auunin; npuobpeteHne HaBbIKOB NpoBeaeHnsa omHaH-
COBbIX pac4yeToB NO OLEHKe OnepaumoHHOro, PUHaAHCOBOro 1 KOMOGMHMPOBAHHOIO pUC-
KOB.

3adayu usy4eHusi QUCYUMNIIUHBI:

- pacKkpbITb CYLIHOCTb (PMHAHCOBLIX PECYPCOB M KanuTana opraHu3auuu, aatb nx
Knaccudukaumio;

- onpegenuTb METOAMKY pacyeTa CpeAHEB3BELLEHHOM U NpeaenbHON LeHbl Ka-
nuTana opraHmsauuu;

- N3y4nTb B3aMMOCBSI3b CTPYKTYpbl MPOM3BOACTBEHHbIX 3aTpaT opraHvM3aumm u
OnepaunoHHOro puUcKa, CTPYKTYPbl MCTOYHUKOB (DMHAHCMPOBAHUSA OpraHu3auumn n gu-
HaHCOBOIO PUCKa;

- paccMOTpeTb MEeToAbl ONTUMU3ALNKN CTPYKTYPbI KanuTana opraHmM3auunm;

- U3Yy4MTb NPaAKTUYECKNE acneKkTbl NPUMEHEHUS MeTOAOB ONTUMMU3ALUN CTPYKTY-
pbl KanuTana opraHn3aumi B pOCCUMNCKUX YCITOBUSAX;

- NpoaHanunanpoBaTb (PYHKLUMOHNPOBAHME CUCTEMbI YNpaBleHns puckamu opra-
HU3aUMNn.

10. MecTo y4yebHOM ancuunnuHbl B cTpyktype OOI: 6nok b1, BapmMatMeHas 4acTb,
obsasaTenbHas AucCUMnInHa.

TpeboBaHWs K BXOOHBIM 3HAHUAM, YMEHUAM U KOMNETEHUMAM, OUCUUNANHBI, ANS
KOTOpPbIX AaHHas OUCUUNINHA SBNSETCS NpeaLecTBYOLWEN:

oby4yaloLnncs A0MKEH 3HaTb:

- OCHOBHble (PMHAHCOBO-KPEAUTHbIE UHCTUTYTbI ((PMHAHCOBLIN PbIHOK, €ro y4acT-
HWUKN, PUHAHCOBLIA MEXaHU3M);

- (byHOaMeHTanbHble MOHATUS, CBA3aHHbIE C YyNpaBfieHneM naccuBamm opraHu-
3auun;

- KONIMYECTBEHHbIE N KAYECTBEHHbIE XapaKTEPUCTUKN OTAENbHbIX 3NIEMEHTOB Ka-
nuTana v (oMHaAHCOBbLIX PECYPCOB OpraHn3aLmi;

- 0COBEHHOCTM M BO3MOXXHOCTU POCCUNCKUX OpraHu3aumi no npuBrnevyeHnto pum-
HaHCOBbIX PECYPCOB Pa3fn4HOro BMAQ;

obyyarLnnca OMKEH yMeTb:

- MCMNOSb30BaTb UHPOPMALMNOHHbIE TEXHOSOMMU ONA pPeLeHus pasfiuyHbIX UC-
cnepoBaTenbCKUX 3agav;

- cuctemaTtmsmpoBaTtb, 0600WaTte W KPUTUYECKM OUeHMBaTb (PUHAHCOBO-
9KOHOMMYECKYI0 MHOPMaUUIO;

- paspabotaTtb U 060CcHOBaTbL (PMHAHCOBO-IKOHOMUYECKNE MOKa3aTeNn, Xxapakre-
pU3yoLLIMEe NCTOYHUKN (PUHAHCUPOBAHNA KOMMEPYECKUX OpraHu3aumi passiMyHbiX op-
raHn3aLMOHHO-NPaBOBbIX POPM;

- UIHTEpnpeTnpoBaTh pe3yrbTaTbl (PUHAHCOBO-9KOHOMUYECKUX UCCIIeA0BaHUN MO
yrnpaBneHuo puckamm opraHnsaumim;

oOy4aroLmnncs AomKeH BNageThb:

- CMOCOBHOCTLID OCyLWecTBNATE cOop, 06paboTKy, aHann3 n cucTtemaTMsauuio
nHpopmauun No Teme uccnenoBaHns, BbIGOp METOAOB U CPEACTB peLleHns 3agady 1c-
cnegoBaHus;
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- HaBblkaMW CaMOCTOSITENbHOW, TBOPYECKON paboTbl, aHanM3a M UCMoNb30BaHUS
PasnuYHbIX UCTOYHMKOB MHpopmaumMu ansi npoBeaeHust MHaHCOBO-3KOHOMMYECKMX
pac4yeToB;

- CNOCOOHOCTLIO AaTb OLIEHKY (PMHAHCOBOrO COCTOSIHUS OpraHu3auui.

OvcumnnuHbl, ansa KOTOPbLIX AaHHaA AUCUUMIIMHa ABNAETCA npeawecrtBy-

owen: «OueHka busHecar», «YnpaBneHme 000OPOTHLIM KannuTanomy.

11. MnaHupyeMmble pe3ynbTaTbl OOy4YeHUsI MO AUCLUNIUHE (3HaHUA, YMeHwus,
HaBbIKM), COOTHECEHHbIe C NNaHupyeMbIMU pe3ynbTaTaMu OCBOeHUs o6pa3oBa-
TeNbHOMW NporpaMmbl (KOMNETEHUUAMMU) U UHAUKATOPAMMU UX AOCTUKEHUNA:

Kon

HasBaHune
KoMMeTeHLUUn

Koga(bl)

WHamnkaTop (bl)

MnaHvpyemble pesynbTaTbl 00y4yeHus

MK-4

CnocobeH  ocy-
LLEeCTBNATb  3KC-
nnyatauui UHTe-
rPUpPoOBaHHON Cu-
cTemMbl ynpasne-
HUS1 pycKamm

MK-4.1

MK-4.2

MK-4.3.

OcyuwiecTBnsiet
naeHTudmrkaumio,
aHanmM3 ” OLEHKY
onepaumnoHHOro,
duHaHcoBoro, 06-
LLlero puckoB opra-
HU3auun

OueHunBaet npe-
AernbHO  gonycTu-
MbIl YPOBEHb pucKa
opraHusaumu

OcyuiecTBnseT Bbl-
6op BapuaHTa unu
MeToaa BO34en-
CTBUS HA pUCK, Noa-
roTOBKY M BHegpe-

3HaTb:
- KONWYECTBEHHblE XapaKTepPUCTUKM
onepaumoHHoro, dnHaHcoBoro, obLue-
r0 PUCKOB OpraHusauuM u cooTBeT-
CTBYIOLLUMX UM BMOOB pblYaros;

yMeTb:

- MPOBECTM aHanu3 W AaTb OLEHKY
(hMHAHCOBO-3KOHOMUYECKMX  PUCKOB
Ha OCHOBE YPOBHEN OMepaunuoHHOrO,
dhrHaHcoBOro, KOMOVHMPOBAHHOTIO
pbl4aros;

- COCTaBWTb 1 0BOCHOBaTb MPOrHO3 UX
AVHaMUKM B 3aBWCMMOCTW OT Bapwa-
GenbHOCTN BbIPYYKM OT Mpodax U
CTPYKTYPbI KanuTana opraHvsaumn;
BrageTb:

- HaBblkamu pacyeta (PUHAHCOBO-
9KOHOMMYECKMX MNOKa3aTenen, xapak-
TEPU3YIOLLNX YPOBEHb OMepaLMOHHO-
ro, oMHaHCOBOro n obLero pucka op-
raHusaumm

3HaTb:

- (oyHOaAMeHTanbHble MOHATUS, CBS-
3aHHblEe C yrpaBreHuem puckamm op-
raHnsauum;

- cofepXaHue WHTErpupoBaHHOW CU-
CTEMbI yrpaBreHns puckamu;

yMeTb:

- aHanuaupoBaTb UM UCMOMb30BaTb
dopmMbl HMHAHCOBOW OTYETHOCTU Op-
raHMsaumm Ans aKcnnyatauuu uHTe-
TPMPOBaHHOW CUCTEMbI YyMpaBrieHus
puckamu,;

BnageTb:

- HaBblkamu nposefeHns HPUHaAHCOBO-
SKOHOMWYECKMUX pacyeToB MO OLEHKe
npegensHo oMycTUMOro pucka opra-
HM3aLMn Ha OCHOBE KOMOWHMPOBAHHO-
ro polyara

3HaTb:

- cogepxaHue meTodoB AnddepeH-
unmaumm npomn3BOACTBEHHbIX 3aTtpaTt
opraHusauuu;

- cogepxaHve MeTogoB onTUMu3aumu
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MK-4.4.

HMEe nnaHoB BO3-
OENCTBMSA Ha PUCK.

AHanuaunpyert
PYHKLMOHNPOBaHME
cucTembl  ynpaerne-
HUSA puckamn opra-
HU3aumun.

CTPYKTYpbl KanuTana opraHnsauuim;
yMeTb:

- npoBoAuTbL AnddepeHumaumo npo-
M3BOACTBEHHBIX 3aTpaT OpraHusauuun
Ha ocHoBe GhopM ee (pMHAHCOBOW OT-
YEeTHOCTY;

- NpoBOAMTb BbLIGOP OMTUMANbLHON
CTPYKTYpbl KanuTana opraHvsauum Ha
OCHOBE HECKOMbKNX KPUTEPUEB;
Bnagetb:

- HaBblkaMV MNPUHATUS YynpaBneH4e-
CKMX peLleHuii No NoAroToBke U BHen-
PEeHM0 NNaHOB BO3AENCTBMS Ha PUCK,
CBSA3aHHbIX C (PHAHCOBOW YCTONYMBO-
CTbIO M CTPYKTYpPOW Kanutana opraHu-
3aummn

3HaThb:
- TeopeTUYecKme acnekThbl ynpaBneHust
CTPYKTYpOM KanuTana, puckamv u au-
BMAEHOHOW NOMNUTUKM OpraHm3aunm;
YMEeTb:

- UHTepnpeTupoBaTh pe3ynbTaTbl (u-
HAHCOBO-3KOHOMUYECKNX UCCreaoBa-
HAA C Lenblo MPUHATUS 0BOCHOBaH-
HbIX PELUeHU No aKcnnyaTaumm UHTe-
rPUPOBAHHOM CUCTEMbI YynpaBrieHus
puckamu opraHMsaumu;

BnageThb:

- HaBblkamun 06006LLeHMa pe3ynbTaToB
Ona uenen uccrnegoBaHusa npobnem
obecneyeHnss (PMHAHCOBOW YCTONYU-
BOCTW, YNpaBfeHUsi pUuckamun u CTpyk-
TYpPOW Kanutana opraHusauum

12. O6beM gMcuUNnuHbI B 3a4eTHbIX eaunHuLlax/yac. - 4/144
®dopma NpoMeXyTOYHOM aTTecTaumumn: 3K3aMeH.

13. TpyaoemkocTb No BUAaM y4yeb6Houn paboTbl

TpyAoeMKoCTb
Mo TpumecTpam
Bua yue6Hoil paboTsi 4 TpumecTp 5 TpumecTp
Bcero u. 4y.,B u. Y., B
topme dopme
M Mn
AyauUTOpHbIE 3aHATUS 16 10 2 2 2
nekuum 8 8 - - -
B TOM 4ucre: npakTu4yeckme 2 2 2 2
nabopaTtopHble - - - - -
CamocTosiTenbHas paboTta 119 32 - 87 -

B TOM YUCIEe: KypCOBOW NPOEKT 36 - - 36 -
dopmMa NPOMEXYTOUYHOW aTTeCTaLMM; K- 9 - - 9 -
3ameH

Utoro: 144 42 2 98 2

13.1. CopepxaHne QUCLMUMIIMHBI
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n/n

HanmeHoBaHue
pasgena gucum-
MAVHBI

CopepxaHve pasaena amcum-
MAVHBI

Peanusauus pasgena gucumnivHbl ¢ no-
MOLLbIO OHMarH-kypca, YK

1. Ilekuymn

11

OKOHOMMYecKas
CYLLHOCTb U LieHa
Kanutana opraHu-
3auuu

Kanutan, duHaHcoBLIE pecyp-
Cbl, YHKUMM KanuTana, UcTou-
HUKN dUHaHcmpoBaHus. [pe-
umywiectBa W HegocTaTKu
BHYTPEHHErO N BHELUHero, cob-
CTBEHHOr0 1 3aeMHOro omMHaH-
cvpoBaHus. LleHa anemeHTOB
KanuTana. HanoroBbin kKOppek-
Top. CpeaHeB3BeLLEHHAs LieHa
KanuTana, npegenbHas LUeHa
Kanutana (aHanuTuyeckoe wu
rpaduyeckoe npeacraBneHue).
dakTopbl, onpegenswolne ue-
Hy kanutana. OcobeHHoCTK
MHaHCUPOBAHNA POCCUNCKMX
KOMMepYEeCKMX OpraHn3aumm

YnpasneHne kanutanom 4ns MarmcTpaHToB
HanpaBneHusa «®uHaHckl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

1.2

SkcnnyaTtauus
WHTErpMpoBaHHOM
cUcTeMbl  ynpas-
NeHnst  puckamm
opraHusaumm

CopgepxaHue, knaccudumkaums
N BMAbl PUCKOB, CBS3AHHbLIX C
OeATenbHOCTbIO  OpraHusaLuunu.
Polvar (nesepugx) B puHaH-
COBOM MeHemXMeHTe. Buapl
pbl4aroB: onepawunoHHbIN (Npo-
N3BOACTBEHHbIN), huHaHco-
BbIll, KOMOUHMPOBAHHEIN (One-
paunoHHO-(prHaHcoBbIN).  Co-
hepxaHue n nokasatenu CVP-
aHanuaa. Knaccudurkaums
pacxodoB KOMMEPYECKOW op-
raHm3aumm. Touyka 6e3ybbiTou-
HOCTW: aHanuTu4eckoe W rpa-
dunyeckoe npeacTasneHve.
YaenbHbiv MapXXMHarnbHbIN
Joxogd, Banosas mapxa, 3anac
dnHaHcoBOM NPOYHOCTMU.
OueHka ypoBHS onepaumoHHO-
ro, pMHaHcoBOro, KOMOMHMPO-
BaHHOro pblyaros. EBponen-
ckasi 1 amepuKaHckas KoHLen-
UMM OLEHKM YPOBHSA (pMHAHCO-
BOrO pblyara. CpegHe-
pacyeTHas CTaBka MpoueHTa
no 3aeMHomy kanutany. Pauu-
OHanbHas MonUTMKa  3auM-
CTBOBaHUWM

YnpaBneHvne kanutanom Osisi MarucTpaHToB
HanpasneHus «PuHaHcbl n kpeagnt». — URL:
https://edu.vsu.ru/course/view.php?id=4387

13

dopmmpoBaHme
onTMMarnbHON
CTPYKTYpbl  Kanu-
Tana  opraHusa-
uun

CopgepxaHne  TeopeTuyeckux
KoHLenummn dhopmMmpoBaHUS
ONTUMarnbHOW CTPYKTYpbl Kanu-
Tana: TpaguuMoOHHOW, NHAWG-
hepPEHTHOCTN CTPYKTYPbI Kanu-
Tana (MoaunbaHu-Munnepa),
KOMMNPOMWCCHOW, MpOTUBOpE-
yna  MHTepecoB opMUpOBa-
HWUSi CTPYKTYpbI KanuTana (Teo-
pun  accUMeTpuU4HOW MHAOpP-
Mauuu, CUrHanM3MpoBaHus,
MOHUTOPUHIOBbIX 3aTpar).
KpuTepun ontumanbHOW CTPyK-
Typbl KanuTana: MakCuMmn3auus
peHTabenbHOCTU COBCTBEHHO-

YnpaBneHue kanutanom A1 MarucTpaHToB
HanpaBneHus «PuHaHcbl 1 Kpegut». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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ro Kanutana
«EBIT-EPS»

(ROE), wmeTop
(«EBIT-ROEV),
MUHUMU3aALNS cpeaHeB3Be-
LUEHHOW LieHbl KanuTtana
(WACC) un BO3MOXHOCTb WX
NPaKTUY4ECKOrO MPUMEHEHUSI B
POCCUINCKMX yCrnoBu-
ax.PakTopbl, BnUsOWNE Ha
NMPUHSATME PELUEHUIN MO CTPYK-
Type Kanutana opraHusaumu.

14

[OvBngeHaHas
nonuTuka

CopepxaHune OMBUOEHOHOM
NOMNTUKMN. TeopeTnyeckne
noaxodbl K paspaboTke auBu-
OeHOHoW nonutukn. PakTopsl,
BNUSIOLWLME HA COAepXaHue
avBUaeHAHoW nonutukn. Me-
ToAbl HauYUCNEeHUs U BbiNNaThbl
anBuaeHaoB. [opsgok Hauuc-
neHus 1 BbiNnaTbl AMBUAEHO0B
B COOTBETCTBUN C POCCUNCKUM
3aKOHOAATENbCTBOM.

YnpasneHue kanutanom A58 MarucTpaHToB
HanpasneHus «PuHaHcbl 1 KpeguT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

2. NMpakTnyeckne 3aHATMA

2.1

3OKoHoMMYecKkas
CYLLHOCTb U LieHa
Kanutana opraHu-
3auuu

1. DKOHOMMUYeCKas CYLHOCTb U
yHKLMKN KanuTana opraHu3a-
unm

2. Knaccudmkaumsa duHaHco-
BblX PEecypcoB M BMAOB Kanu-
Tana opraHu3auuu

3. UeHa kanutana opraHusa-
uMn:  cpedHeB3BelUeHHas U
npegenbHas

YnpaBneHune kanutanom A5 MarucTpaHToB
HanpasneHns «PuHaHcbl n kpegnt». — URL:
https://edu.vsu.ru/course/view.php?id=4387

2.2

SkcnnyaTtauus
WHTErpMpoBaHHOM
CUCTEMbI  yNpaB.-
NneHnst  puckamm
opraHusaumm

1. CopepxaHne 1 nokasartenu
CVP-aHanmza. OnepaunoHHbIn
pbl4ar U ero B3aMMOCBA3b C
onepaumoHHbIM PUCKOM opra-
HU3aumm

2. ®MHaHCOBLIN pblyar U ero
B3aMMOCBA3b C (PUHAHCOBbLIM
pucKkom opraHusauun. Amepu-
KaHCKas u eBpornenckas KoH-
uenuun namMepeHns cunbl u-
HaHCOBOro pblyara

3. OcobeHHOCTUN ucnonb3oBa-
HUSI aMEPUKaHCKOM N eBponen-
CKOM KOHUEeNunn guHaHCOBOro
pblyara B MpakTUKe POCCUMCKNX
opraHusaumm

4. KoMOVHUPOBaHHbLIN pblyar u
€ero B3aMMOCBSi3b C 0OLIUM
puckom opraHusauuu. Pauwmo-
HanbHas MNoONUTMKa 3aMMCTBO-
BaHUs

YnpaBneHue kanutanom s MarucTpaHToB
HanpasneHus «PuHaHcbl 1 KpegnT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

2.3

dopmmpoBaHme
onTMMarnbHON
CTPYKTYpbI Kanu-
Tana opraHusa-
uun

1. TeopeTnyeckne acnekTbl
dopmMnpoBaHns ONTUMarbHOMN
CTPYKTYpbl KanuTana opraHu-
3auum

2. MeTtoapl onTuMusaumm
CTPYKTYpbl KanuTana opraHu-
3aumm

3. ®akTopbl, BRMsOWME Ha
NpUHATUE pelleHnn no op-
MWPOBaHM1IO onTMMasribHON
CTPYKTYpbl KanuTana opraHu-

YnpaBneHue kanutanom 1S MarucTpaHToB
HanpasBneHus «PuHaHcbl 1 KpeguT». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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3auum
2.4 | QvBnaeHaHas 1. CopepxaHue aMBMOEHOHOM
nonuTuka NONUTUKM. TeopeTnyeckue

noaxodbl K paspaboTke OuBU-
OEeHAHOW NONUTUKN

2. ®akTopbl, BnusLWME Ha
coaepxaHue avBuaeHaHon
NONUTUKK

3. MeToabl HauyucneHus u Bbl-
nnartbl AMBNOEHO0B

4. MNopsagoK Ha4YMCNEHUs 1 Bbl-
nnaTtbl AMBMAEHOOB B COOTBET-
CTBUM C POCCUNCKUM 3aKOHO-
[aTenbLCTBOM

YnpasneHue kanutanom A58 MarucTpaHToB
HanpasneHus «PuHaHcbl 1 KpeguT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

13.2 Tembl (pasaenbl) AUCLUNIIUHBLI U BUAbI 3aHATUN:

Bugbl 3aHaTun (Yacos)

Ne | HaumeHoBaHue pasgena guc- Mpaktnye- | CamocTtos-

MpakTuye-
n/n LUMNNHbI Jekumn pCKVIe ckasi noa- TenbHas Bcero
roToBKa paboTta
OKOHOMMYEcKasi CYLLHOCTb WU
1. yiul 2 2 - 30 34

LieHa Kanntasna opraHm3auumn

OkcnnyaTaumsi  MHTErpupoBaH-
2. | HOW cuCTeMbl ynpaBneHus puc- 4 - 2 40 46
KaMmu opraHusauuu

dopmmpoBaHMe  ONTMMarbHON

3. | CTPYKTYypbl KanuTtana opraHusa- 2 - 2 30 34
Lmu

4. | OvBnaeHaHas nonuTuka - 2 - 19 21

WToro: 8 4 4 119 135

14. MeToan4yeckue ykasaHus ans oby4yarowmxcsi N0 0OCBOEHUIO AUCLIUNIIUHDI

[na gocTmxkeHnsa uenu n 3agad npenogaBaHust AUCUMMNNNHBI UCNONb3YHTCA Ta-
Kne BMAbl y4ebHOM paboThbl, Kak NeKkunn, NpakTUYeckne 3aHsaTusl, KOHTPOsbHble paboThl,
BbIMOSIHEHNE KYPCOBOro NpoeKTa.

AvcumnnuHa peanunsyeTcs C NPUMEHEHUEM 3MEKTPOHHOrO 0By4YeHus U aucTas-
LMOHHbLIX 06pasoBaTeNbHbIX TEXHOOMMN.

MeToaunyeckme ykasaHus ans odyyaromxcsa npyu pabote Ha Nekumsax

JIEKUMOHHbIE 3aHATUS peanuayoTcs B COOTBETCTBMM C paboynm yyebHbIM nna-
HOM Npw NocrefoBaTeNbHOM N3y4YEHUU TEM ANCLMUMNITUHDI.

B xome noarotoBku K NEKUMOHHBLIM 3aHATUAM OOy4varolmmMcsa pekomeHayeTcs
N3y4nUTb OCHOBHYIO NnTepaTypy, 0O3HAKOMUTBLCA C OOMOMHUTENBLHOW NUTEpaTypon, pe-
KOMEHOOBAHHOW npernogaBaTeneM W NpeayCMOTPEHHOW HacTosiwen paboden npo-
rpammMoMn, a Takke obpaluatbes K nydbnvkaumam B Nnepnognyecknx HayuHblxX N3gaHusix.

MeToamnyeckme ykasaHusa ansa obyyarwmxcs npy paborte Ha NPakTUYECKOM 3aHATUU
lMpakTuyeckne 3aHATMA peannsytoTcs B COOTBETCTBUMU C pabounm yvyebHbiM nna-
HOM Mpu NocrneaoBaTeNbHOM U3Y4YEHUN TEM ANCLUMNIINHDI.

B xoge noarotoBkM K NpakTUYECKUM 3aHATUSIM 0by4datomMmcs pekomeHayeTcs
N3y4nTb OCHOBHYK NUTEpaTypy, O3HAKOMUTLCA C OOMOMHUTENbHON NUTEpaTypon, pe-
KOMEeHOOBaHHOW npenogaBaTteneM W NpegyCMOTPEHHOW HacTosiwen paboden npo-
rpaMmmon, a Takke obpawiaTbCsa K Nnydnukaumsam B NEpUOaNYECKMX HaYYHbIX U3OAaHUSX.

CnepnyeT noAroToBUTbL TE3MCbl AN BbICTYNNIEHUI NO BCceM y4ebHbIM Bonpocam,
BbIHOCMMbIM Ha 3aHATHE.

B cBA3n ¢ Tem, YTO aKTMBHOCTb OOy4aloLErocs Ha NPaKTUYECKUX 3aHATUNAX SB-
nseTca npegMeToOM KOHTPONSA ero nNpoABWMXKEHUS B OCBOEHMM Kypca, TO MOAroToBKa K
TakMM 3aHATUAM TpebyeT OTBETCTBEHHOIO OTHOLLIEHUS.



https://edu.vsu.ru/course/view.php?id=4387
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TeKyLmn KOHTPOSb 3HaHWU CTYOEHTOB OCYLLECTBISEeTCH NOCPEACTBOM UX TECTU-
poBaHu1s, NPOBOANMOrO HE MeHee YeThbipex pa3 3a nepunog obyyeHus.

MprMepbl NPaKTUYECKNX 3adaHNA U TECTOB U3NOXEHbI B y4ebHOM nocobun: Cobl-
coeBa E.®. YnpaBneHne kanutanom [ONeKTPOHHbIA pecypc] : nocobune u npakTukym
[ons cTya. 5 k] no cneunansHocTn 080105 (060400) "®duHaHCL 1 kpeant" cneumnanu-
3aumn "®rHaAHCOBbLIN MEHEIKMEHT" U [MarucTpaHToB 2 K.] no HanpaenexHuto 080300
"®uHaHCcbl 1 KpeauTt" nporpaMmm “"®UHaHCBHl U (POHOOBLIN PbIHOK", "®UHAHCOBBLIM Me-
HeKMeHT" [Bcex bopm obyyeHus]. / E.®. CbicoeBa.— BopoHex : JkoHoMu4eckun da-
kynbTeT BI'Y, 2016. — 60 c.— URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-
31.pdf;

MeToanyeckme pekomeHgauumn no BbINOSTHEHUIO KYPCOBOMO MpoeKkTa WU3MOXEeHbI
yyebHom nocobuun: CbicoeBa E.®. YnpaBneHue kanutanom [ONeKTPOHHbIN pecypc] :
nocobue n npakTukym [ansa ctyq. 5 k.] no cneumansHoct 080105 (060400) "drHaHChI 1
KpeauT" cneuynanmsauun "OUHAHCOBLIN MeEHeLXMEHT" M [MarnctpaHtoB 2 K.] no
HanpasneHuto 080300 "duHaHckl n kpegut" nporpamm "®uHaHCbl U POHAO0BbLIN PLIHOK",
"®rHaHCOBbIN MeHeKMeHT" [Bcex dopm o0yueHus]. /| E.®. CbicoeBa.— BopoHex :
OKOHOMNYECKNI hakynbTeT BIY, 2016. — 60 c.—
URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf.

15. Nepe4yeHb OCHOBHOM U AOMNONHUTENILHOW NUTEpaTypbl, PECYPCOB MHTEPHET,

HGOGXOAMMbIX AnAa ocBoeHunsa ANCUUNJINHLbI
a) OCHOBHas nuTeparypa:

Ne n/n NcToYHMK

1 CbicoeBa E.®. ®nHaHcbl opraHm3auni (kopnopaTtuBHble dmHaHcebl) / E.®. Ceicoesa, A.H. NaB-
punosa, A.A. lNonos. — M. : KHOPYC, 2018. — 350 c.

duHaHcoBbI MeHemkMeHT/ nog pea. E.®. CeicoeBon. - 7-e usg., nepepab. -M. :KHoPYC, 2020.

2. — 498 c. — (bakanaepuat, marucTpartypa, acnmpaHTypa).

0) gononHuTensHasa nuTepaTypa:

Ne n/n McToYHMK
1. BnaHk V.A. YnpaBneHue kanutanom : y4ebHoin kypc / N.A. BnaHk. — Kues :3nbra, Huka-LieHTp.
2004. — 576 c.
2. Bpennu P. MpuHumMnbl kopnopaTuBHbix dpuHaHcos / P. bpennu, C. Manepc. - M.: 3A0 "Onumn-

Busnec", 2007. — 1052 c.

Bpycos IN.H. CywecTtByeT nu onTumansHasa CTPyKTypa kanuTana B U3BECTHON KTEOPUN KOM-
3. npomucca»? / MN.H. bnycos, T,B. ®unatosa, H.MN. Opexosa // ®uHaHckl 1 kpeguT. — 2013. - Ne
30(558). — C. 20-43.

BaH XopH k. OcHoBbl ouHaHcoBOro MeHemxmeHTa / [x. Ban XopH, k. M. Baxosu4, mn: MNep.

4 c aHrn. — M.: 3g. pom «Bunbame», 2003. — 992 c.

6. Manvackapos ®.M. Teopuss mHaHCOBOro MeHekKMeHTa : y4eb. nocobue / ®.M. Mannackapos,
A.A. Mozanes, P.M. Caratrapees. — M. : By3soBckuii y4ebHuk, 2008. — 191 c.

7. apHep [. NMocobusa 3pHcT aHa AHr. MpueneyeHve kanutana /0. MapHep, P. OyaH, P. KoHBen. —
M.: «[xoH Yannu ang Canay», 1995. — 464 c.

8. MoHoBa A.®. ®rHaHcoBbIV aHanus : y4ebHuk / A.®. NMoHoea, H.H. CenesHeBa .— 2-e nsg. — M.
: Mpocnekr, 2010 .— 623 c.

9 KoBaneB B. B. YnpaBneHue AeHEeXHbIMM NOTOKaMu, NpUbbLINbIO U peHTabenbHOCTL0: y4ebHo-

’ npakT. nocobue / B.B. KoBanes. — M. : TK Benbu, N3g-Bo «lpocnekt», 2008. — 336 c.
10. Koeanes B. B. YnpaeneHue cuHaHCOBOW CTPYKTYpOK bmpmbl : ydebHo-npakT. nocobve / B.B.

Koeanes. — M. : lNpocnekT, 2007. — 255 c.

JlykaceBnd UN.A. ®MHAHCOBLIN MEHELKMEHT : [y4ebOHUK ansa cTyd., obyy. no cneunanbHOCTSIM
11. "®uHaHckl u kpeaut", "byx. yyet, aHanus n ayaut"] / N.A. lNlykaceBuy .— 3-e 13g., ucnp. n gon.
— M. : Bkemo, 2011 .— 763 c.

Hanorosbin kogekc Poccuinckon ®epepauunn. Yactb BTopas. BeeaeHa B gencteue deaep. 3a-
12. koHoMm ot 06 aBsr. 2001 r. Ne110-®3 (B pea. ot 16 anp. 2022 r. Ne97-93). — URL :
https://www.consultant.ru/document/cons_doc_LAW_ 28165/



http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
https://lib.vsu.ru/zgate?ACTION=follow&SESSION_ID=2892&TERM=%D0%9B%D1%83%D0%BA%D0%B0%D1%81%D0%B5%D0%B2%D0%B8%D1%87,%20%D0%98%D0%B3%D0%BE%D1%80%D1%8C%20%D0%AF%D1%80%D0%BE%D1%81%D0%BB%D0%B0%D0%B2%D0%BE%D0%B2%D0%B8%D1%87%5B1,1004,4,101%5D&LANG=rus
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13. HukutuHa H.B. ®uHaHcoBbIN MeHemKMeHT : y4eb. nocobue / H.B. HukutuHa. — M. : KHOPYC,
2007. - 327 c.
14. HukoHoBa V.A. ®uHaHcuposaHue 6usHeca / V.A. HukoHoBa. — M.: AnbnuHa Ma6nuwep, 2003. —
197 c.
15. O pblHKE UeHHbIX Bymar :denep. 3akoH ot 22 anp. 1996 r. Ne39-®3 (B pea. cdenep. 3akoHa oOT
16 anp. 2022 r. N 114-®3). — URL : https://www.consultant.ru/document/cons_doc_LAW_10148.
06 akumnoHepHbIx obwecTBax :hbeaep. 3akoH oT 26 aek. 1995 r. Ne208-d3 (B pea. denep. 3a-
16. | vona or 16 anp. 2022 r. Ne114-d3). - URL :
https://www.consultant.ru/document/cons_doc LAW 8743.
17. Pomauosa WN.B. ®ruHaHcoBbIn MeHegxMeHT. OCHOBHbIe TeMbl. [lenosblie urpbl : y4eb. nocobue /
W.b. Pomawosa. — M. : KHOPYC, 2007. — 326 c.
18. Pyobik H. B. CTpykTypa kanuTtana kopnopauui : Teopusa u npaktuka / H. b. Pygbik. — M. : [leno,
2004. — 272 c.
CbicoeBa E.®. drHaHCOBbIE peCcypCbl POCCMNCKUX OpraHn3aunii kak 06 beKT pUCK-MeHeIKMeHTa
19. B yCrnoBusiX TypOyneHTHOCTU dmHaHCoBbLIX pbiHKOB / E.®. CbicoeBa, E.C. byaunosa // 3koHo-
Mudeckuii aHanma. — 2017. -— Ne16. — Buin. 6. — C.1140-1151.
CbicoeBa E.®. YnpaeneHue kanutanom [ONeKTPoHHbIA pecypc] : nocobne u npakTukym [ons
ctyd. 5 k.] no cneuyunansHocT 080105 (060400) "®uHaHchl 1 kpeauT" cneumanusaummn "®PuHaH-
20. COBbI MEHeKMEHT" 1 [MarnctpaHToB 2 K.] no HanpaeneHuto 080300 "duHaHCkl 1 kpeanT" npo-
rpamm "®uHaHcbl U HPOHOO0BbLIA PbIHOK", "®UHAHCOBLIN MeHemKMeHT" [Bcex dopm obydeHus]. /
E.®. CbicoeBa.— BopoHex : OkoHomuyeckun dakynbtet BIY, 2016. — 60 c.— URL:
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf.
CbicoeBa E.®. ®uHaHCcOBbLIE pecypCbl M KanuTan opraHmsauui: CyLWHOCTb, yrnpasneHue, ad-
21. dhekTnBHOCTb uUcnonbe3oBaHus / E.®. CoicoeBa. — BopoHex : M3a-Bo BopoHex. roc. yH-Ta, 2007.
—248 c.
22, Tennosa T.B. CuTyaumnOHHbIA (PMHAHCOBLIV aHanM3: cxeMbl, 3agayun, kencel : y4eb. nocobue
ans sysos / T.B. Tennosa, T.W. I'puropeesa. - M.: Usa. gom Y BLUJ, 2006. — 605 c.
23, ®durHaHCOBbI MEeHeIKMEHT : y4ebnuk / O.A. EHgoBuukmin, H.®. Lepbakora, A.H. NcaeHko [n
ap.]. — M. : Pug 'pynn, 2011. — C. 78-89, 497-512, 544-566.
24. XonTt P. OcHoBbl hnHaHcoBoro meHegpkmeHTa / P. XonTt. — M.: leno, 1998. — 128 c.
25, YUeHr @. Jln. duHaHchl kopnopauui: Teopus, metoabl u npaktuka / ®. Jln Yewr, Ixo3sed UN. dnH-
HepTu: MNep. ¢ anurn.. - M.: UHOPA - M, 2000. — 686 c.
26. Wapn Y. ®. NuBectuumn: Mep. ¢ aurn. /Y. ®. Wapn, I'. k. Anekcangep, [x. B. Bannu: lMep. c
aHrmn. — M.: UH®PA-M, 1999. — 1028 c.
27. LWum Ox. K. duHaHcoBbin meHemxkmeHT / k. K. Wum, k. I'. Curen: MNep. ¢ aHrn. — M.: ®unuHsb,
1997. - 400 c.
B) MHOPMALIMOHHBIE 3NEKTPOHHO-00pa3oBaTernbHbIE pecypchl (OuumnaneHble pecypcbl MHTEPHET):
Ne n/n M cToYHMK
1. OnekTpoHHO-6nbnuoteyHas cuctema «Msgatenscteo «JlaHby»». - URL:https://e.lanbook.com
> OnekTpoHHO-6MbnuotedyHaa cuctema «YHuBepcuteTckas 6ubnmnorteka online». - URL:
) http://biblioclub.ru
3. MHdopmMaumoHHo-cnpaBoyHas cuctema «KoHcynbtanTlmoc». -URL:http//www.consultant.ru
4. MuHucTtepcTBo omHaHcoB P®. - URL: http://www.minfin.ru
5. MopTtan «®uHaHcoBble Haykny. — URL: http://www.mirkin.ru
6. MpasuTtensctBo P®. — URL: http://www.government.ru
7. PocbunanecKoHcantuHr —URL: http://www.rbc.ru
8. depnepanbHs cnyxba rocygapcteeHHom ctatuctuku. - URL:http://www.gks.ru
9. BbaHk Poccuun. - URL:http://www.cbr.ru
10. | SkcnepTHoe areHTCcTBO «AkenepTPA». —URL: http:// www.raexpert.ru
16. MNepeyeHb y4yeOHO-MeTOAMUYECKOrO obecneyeHusi AnNsi CaMOCTOATENbLHOWN pa-
60TbI
Ne n/n UcTouHuK
1 Ko3yb J1.A. OpraHusaumsi camocToaTenbHOM paboTbl CTyAEHTOB: y4eb.-meTod. nocobue/ J1A.
' Ko3sy6, E.®. CeicoeBa. - BopoHex : NspaTtenbckun gom BI'Y, 2020. — 76 c.
> CbicoeBa E.®. YnpaBneHue kanutanom [ONeKTPOHHbIA pecypc] : nocobue u npakTukym [ons

ctyd. 5 k.] no cneuunansHoct 080105 (060400) "®uHaHchl U kpeaut" cneumanusaumun "GuHaH-



http://www.consultant.ru/document/cons_doc_LAW_191535/3d0cac60971a511280cbba229d9b6329c07731f7/#dst100009
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
http://www.consultant.ru/
http://www.minfin.ru/
http://www.mirkin.ru/
http://www.government.ru/
http://www.rbc.ru/
http://www.raexpert.ru/
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COBbI MEHeKMEHT" 1 [MaructpaHToB 2 k.] no HanpasneHuto 080300 "duHaHck! 1 kpeant" npo-
rpamm "®uHaHcbl 1 POHAO0BbLIA PLIHOK", "®UHAHCOBLIN MeHeMKMEHT" [Bcex dhopm oby4yeHus]. /
E.®. CbicoeBa.— BopoHex OkoHoMuyeckuin pakynbter BIY, 2016. — 60 c.—
URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf

17. ObpasoBaTtenbHble TEXHONOMMU, UCNONb3yeMble NpU peanusauun y4yebHomn
OUCLUMNMUHBLI, BKIOYasa AUCTaHUUOHHble obpa3oBaTenbHble TexHonoruu (AOT),
aneKkTpoHHoe obyyeHue (D0), cmewaHHOe 0bGy4eHune):

Mpu peanusauny QUCUMNANHBI NPOBOAATCS NEKLUMKN, NPAKTUYECKUE 3aHSATUS, BbIMOSHS-
lOTCA MpaKTU4eckne 3afaHnsi, TECTbl U KypCOBOW NPOEKT C UCMONb30BaHNEM NpakTuye-
CKUX MaTepuarnoB OpraHu3aLuii peanbHOro cektopa akoHoMukn. [lpoBepka pesynbTa-
TOB BbIMNOMHEHMSI TECTOB, NMPAKTUYECKMX 3aaHWA U KypCOBOrO MpOEKTa MOXET OcCy-
LLEeCTBMNATbCA C WCMNOMb30BaHMEM AUCTAHLUMOHHbLIX 0OpasoBaTerlbHbIX TEXHOMNOrM

(AOT).

18. MaTepmanbHO-TeXHU4YECKOoe obecneyeHme ANCUMUNSIUHDI:

Y4yebHble ayautopumn gns nposefeHnsa y4ebHbIX (NEKUMOHHbIX, NPaKTUYeCKuX)
3aHATUI, OCHALLEHHble 060pyaOBaAHNEM U TEXHUYECKMMU cpeacTBaMmn obydeHus: 206a,
207a, 202a, 200a:

cneunanuampoBaHHas mebenb, npoektop NEC PA500U, akpaH onst npoekropa,
komnbtoTep Shuttle ¢ BO3MOXHOCTLIO nogkntoyveHus K cetu "HTtepHeT" (MO: Win7, MS
Office lMpodeccmoHanbHbii nntoc 2010), NpoBOAHON MUKPOMOH, KOMMMEKT aKTUBHbIX
rPOMKOroBOpUTENEN

19. OueHo4HbIe cpeacTBa As NPOBeAEHUA TeKyLen U NPOMEXYTO4YHOM aTTecTa-
uuu

MopAOoK OLEHKN 0CBOEHMSA oBydatowmnmmcsa y4ebHoro matepuana onpeaenseTcs co-
epXKaHvuem crieayoLmx pasaenos AUCLUUNMIHGI:

No HanmeHoBaHue pasge- Komne- WNHavkaTop(bl)
n/n | 1@ ANCLMNNNHB (moay- TeHus(n) JOCTUXKEHNS OueHouYHbIE CpeacTBa
ns) KOMMNEeTEeHUumn
OKoHOMMYeckasi  cyLl-
yul MK-4 MK-4.4 TecT 1; NnpakTu4eckoe 3agaHue;
1. HOCTb U LEHa KanuTana g
KeWc; 4 3agaHne KypcoBOro npoekTa
opraHusaumm
OkcnnyaTaums NHTe-
o | TPMpOBaHHOI  cuCTEMbI MK-4 MK-4.1, NK-4.2 Jeeﬁcg % ';p%'(;;'”:ﬁ';c;‘esaﬂcg:g?é
" | ynpaBneHuss  puckamu R npéquTa yp
opraHusaumm
dopmupoBaHve  onTu- Tecr 3
- €CT 3; NnpakTu4eckoe 3afaHue;
. | manbHon TPYKTYPBbI - -4, M
3 aneHo CTPYKTYP MK-4 MK-4.3 Kelc; 3 3agaHne KypcoBOro NpoekTa
KanuTana opraHusaumm
MK-4 TecT 4; npakTuyeckoe 3aaaHueE;
4. | OnBngeHaHas nonuTuka MK-4.4 > 1P A ’
4 3agaHue KypcoBOro npoekrta
Bonpocsbl k 9k3ameHy; kenc
MpomesxyTouHas aTTecTaums «YnpaBneHue kanutanom»
popma KOHTPONS — SK3AMEH BbinonHeHne KypcoBOro npoekra

20 TunoBble OLEHOYHbIe CpeacTBa U MeToAuYeCKMe MaTtepuanbl, onpeaensiowme

npoueaypbl oueHnBaHunsA



http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
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20.1 TeKyLUMN KOHTPOSb yCNeBaeMoCcTu
KoHTponb ycneBaeMocTu rno ANCUMNIIMHE OCYLLECTBASETCS C MOMOLLbIO creay-
tOLLIMX OLEHOYHbIX CPeaCTB:

20.1.1 NepeyeHb NpaKkTU4ECKUX 3afaHNN

1. PaccunTtainte pbIHOYHYIO LIEHY KanuTana opraHusauumm, UcXoas U3 CreayroLlmx

AaHHbIX (CM. Tabn.).
Tabnuuya

NcxoaHble AaHHble ANs pacyeTa CpeAHEeB3BELLEHHOW LieHbl kKanuTana opraHnusaumm

No BanaHcoBas

- CTOMMOCTb

il 0

n/n NcTovyHnk kKanutana MIH. 1.€. Ki ,%
1 2 3 4

1 O6nuraummn (HomuHan 1000 g.e.) 20 5.14
2 MpuBMnernpoBaHHbie akumm (HomuHan 1000 g.e.) 5 13.4
3 O6bIkHOBEHHbIE akumn (HomnHan 40 g.e.) 20 17.11
4 HepacnpeneneHHas npubbInb 5 16
5 UTtoro 50 -

PblHOYHasa ueHa obnuraumn — 1100 g.e., npuBunermposaHHom akumm — 90 g.e. 3a ak-
umto, obbikHoBeHHOM akuun — 80 a.e. CTaBka HanoroobnoxeHus npmdbinn — 20%, ctaBka pe-
duHaHcnpoBaHusa LieHTpanbHoro 6aHka — 8% rogoBbIX.

2. KomnaHus, HegaBHO NPUCTYNMBLLASA K BbINYCKY HOBOroO NPOAYKTa, UMEET CneayoLLyto
CTPYKTYpY kanutana (no pbIHOYHON oueHke) (CM. Tabn.).

Tabnuua

NcToYHMKNM CbVIHaHCMpOBaHVIFI KOMMNaHun no pblHO‘-IHOVI OLeHKe, TbiC.O.e.

Bua McTouHMKOB (prHaHCUpoBaHNS PbIHOYHas
oLeHKa
1 2
O6nurauumn 6 000
[MpmBUNernpoBaHHble akumm 2 000
OOGbIKHOBEHHbIE aKLMK 8 000
UTtoro 16 000

Crtaska Hanoroobnoxenus npubbinn - 20%. WccnegoBaHue OTKPLIThIX aKLUMOHEPHbIX
obLecTs, 3aHMMaOLWMXcs NoA4o6HbIM BU3HeCOM, Noka3sano, YTo Tpebyemasn cTaBka JOXOAHOCTU
CcoBCTBEHHOrO KanuTana cocrtaenseT npumepHo 17% roposbix. [JoXoAHOCTb (B ro40OBOM MCYMC-
neHumn) gonroebix 0653aTeNbCTB KOMnaHuu - 13%, npuBunernpoBaHHbiX akumi — 12%. Bbelunc-
NNTE TeKyLLYI CpeaHEB3BELLEHHYIO LieHY KanuTana KoMnaHum.

3. B komnaHum ecTb ABa nogpasgeneHns: Nnpon3BoACTBO NPOAYKTOB 300POBOro NUTaHUs
M BbINyCK METannoB crneumanbHoro HasHadeHus. Kaxxgoe nogpasgeneHve mcnonb3yeT JOnr,
coctasnaowmnn 30%, n npusmunernpoBaHHble akumm, coctasnsowme 10% OT ero cymmapHbIx
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notpebHocTen B bmHaHCUpoBaHMM (OCTanbHble NOTPEOHOCTN YAOBNETBOPSAOTCA 3a cyeT cob-
CTBEHHOrO KanuTtana komnaHum). Tekyuwas AoXo4HOCTb obnuraumn paBHsaeTcs 15% rogoBblix,
cTaBka Hanoroobnoxenusa npubbinu — 20%. B HacTosiee BpeMsi npogaxa npuBUierMpoBaH-
HbIX akuun obecneunBaeT akumoHepam 13%-Hyto roaoByH 4OXOAHOCTb.

PykoBoOCTBO KOMMa@HUM HaMepPeHO YCTaHOBWUTb AN KaXKAOro noapasgeneHvus MUHU-
MarnbHbIN CTaHAapT AOXOAHOCTU, OCHOBAaHHbLIM Ha pUCKe AaHHOro nogpasgeneHuvs. Ons atoro
KOMMaHusa npegnonaraeT Bocnonb3oBaTbca mogensio CAPM. Beinu coctaBneHbl ABe BbIOOPKK
KOMMNaHU C COOTBETCTBYHOLLMMN 3HAYEHMsIMN KoadbdbuumeHTa «beta», pasHbeimm 0,90 onst noa-
pasgeneHns no Npov3BOACTBY NMPOAYKTOB 340poBoro nutaHusa u 1,30 ana nogpasgeneHus no
BbINYCKYy METannoB cneunanbHOro HasHayeHusi. bespuckoBasa cTaBka OOXOOHOCTU B HacTOS-
Wwee BpeMs paBHseTca 12%, a oxngaemass 4OXOAHOCTb pbIHOYHOrO noptdens — 17%. Kakne
nokasatenu cpegHeB3BeLLEeHHOW Tpebyemon OOXO4HOCTM Bbl MOpekoMeHaoBanu 6bl Ans 3Tux
ABYX nogpasgeneHnn?

4. KomnaHum «U» n «L» nmerT oanHakoByro cToMMocTb. KomnaHua «U» He ucnonb-
3yeT 3aeMHbI KanuTarn, Torga kak komnanms «Ly» Bbinyctuna B obpawieHme 5%-Hble obnuraumm
Ha cymmy 4 mnH. g.e. OnepaumoHHasa npubbinb y ob6enx KoMnaHuin coctaenseT 2 MIH. 4.e.,
cTaBka Hanoroobnoxexus npubbinn - 20%. LieHa akumoHepHoro kanutana komnaHun U paBHa
10%.

Paccuvrtanre:

- CTOMMOCTb KaXkJoWn KOMMNaHuu;

- LleHy Kanutana Kaxgon KoMnaHuu;

- LleHYy aKUMOHEPHOro Kanutana koMnaHum «L».
OOBBbACHNTE 3KOHOMMUYECKMIA CMbICI MOSyYEHHbIX NOKa3aTenen.

5. UmetoTca cneaytowme ncxogHble AaHHble OpraHn3aumm:
YCNOBHO-NOCTOSIHHbIE pacxoAbl —30 MnH.a.e.;
LeHa eanH1Lbl NpoAayKunmn —60 TbIC.O.€.;
nepemMeHHble pacxobl Ha eguHuLy npoaykuum — 45 Toic.g.e.
TpebyeTcs: a) onpegenvTe KpUTUYECKUA 06BbEM NPOAaXX;
0) paccumTtanTe 06beM npogax, obecnednsaroLLmMii onepaumnoHHyo Npubbinb B pasmepe
15 mnH.g.e.

6. YpoBeHb onepaumoHHoro pblyara (DOL) komnaHum no npou3BoAcTBY obyBM npu ee
HbIHELLHEM YpOBHE MPOU3BOACTBA M npodax, coctasnswowem 10 TbiC. U3aenuin, paBHaeTcs 2.
BenuuunHa onepauunoHHon npubsinu - 1000 g.e.

1. Kakon okaxeTcsi utoroBasi BenMuMHa OrnepauuoHHON MpuobIM, ecrnn oXxugaemoe
yBenuyeHne obbema npogax coctasnset 20% oT Tekywiero 3HadeHus, pasHoro 10 TbiCc. nsge-
nmn?

2. Kakum BypeT ypoBeHb onepaumoHHoro pbidara (DOL), ecnn o6bem npogax Komna-
HUM NoBbIcUTCA A0 12 TbIC. U3aenUn?

7. NMnaHnpyembin 06bem nponsBoacTBa - 1 MIH. 6aHOK KOHCEPBOB, LieHa OaHOW BaHKM -
5 O.e., yoenbHble nepemMeHHble pacxofbl - 2 f.e., YCNOBHO-NOCTOSAHHbIE pacxodbl - 1,5 MMH. A.e..
Heobxogumo paccuntaTb:
- TOuYKy 6€3yObITO4YHOCTI:
- Npubbinb OO BbINMaThl MPOLEHTOB W HAIOrOB;
- KaK M3MeHuTCsa Npmbbinib, €Cnun CHN3NTb LeHy Ha 10%, 4To NO3BONUT yBENUYUTD
0b6bem npogax Ha 5% 1 OQHOBPEMEHHO CHU3UTL YCIOBHO-MOCTOAHHbBIE pacxoapbl Ha
300 TbiC. A.€.;
- Ha CKOIbKO HEOBXOOUMO CHU3UTL Pacxodpl, YTOObl COXpaHUTL NPUOLINb NPOLLIIOro ne-
pvoga npu nageHnn obbema npogax Ha 20%;
- Kakoe konu4yectBo 6aHOK HEOOXOOUMO peanunsoBatb, YTobbl obecrnevnTs NpubbInb 2
MITH. A.€. PN COXPaHEHUN MPEXHMX LIEH.

8. [lesTenbHOCTb OpraHM3aumm XxapakTepmayeTcs creayrowmmMmmn gaHHbIMU,
Bbipyyka ot npogax — 1500 Teic. g.e.
MepemeHHble pacxogbl — 1050 ThiC. A.e.
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YcnoBHO-NMOCTOsIHHBLIE pacxogbl — 300 ThiC. A.e.

CobcrBeHHble cpeactea — 600 Thic. g.e.

HonrocpouHbie kpeantbl — 150 ThIC. A.€.

KpaTkocpouHble kpeautbl — 300 ThiC. A.e.

CpenHsia pacyeTHas cTaBka NpoLeHTa Mo 3aeMHbIM cpeacteam — 20% rogosblx.

CKOmnMbKO MPOLEHTOB OnepauroHHON NpubbINy yOacTCa COXpaHUTb OpraHuM3auum, ecnu ee
BbIpy4yka OT NpOAax cokpaTuTcsa Ha 25%7

KakoB MpOLEHT CHWKEHUS BbIPYYKW, MPU KOTOPOM OpraHu3aums MOSIHOCTbIO NULLaeTCs
onepaunoHHON NpMOLINK 1 BCTAET Ha Nopor peHTabenbHOCTN?

Ha ckonbko npoueHTOB HeOOXOAUMO CHU3UTb YCMOBHO-NMOCTOSIHHBIE PAcXOAbl, YTOObI Npu
COKpaLLeHMN BbIpyYkM Ha 25% 1 Npu NpexXHEM 3HaYeHMN YPOBHS onepaumoHHoro poidara (DOL),
opraHusaums coxpaHuna 75% oxvgaemon onepaumoHHoO Npubbinn?

PaccuutanTte ypoBeHb pmHaHcoBoro (DFL) n kombuHmuposaHHoro (DTL) pblyaros.

PaccuutainTte adhdekT cbmHaHcoBoro pblyara (EFL).

9. KomnaHus paccuynTbiBaeT ¢ onpeaeneHHon onen BeposaTHOCTU NonyyvyaTb B TEHEHME
NPEACTOALWMNX NATM NET CrneayoLyo YNCTY0 NpuUbbinb C Y4EeTOM NpUBEAEHHbLIX B Tabnuue Ka-
nuTanbHbIX 3aTpar.

Tabnuua
BennunHa yncton npubbinu n kanutanbHbIX 3aTpaTt KOMMaHUK
Mo
MNMokasartenu
1 2 3 4 5
Uunctaa  npubbinb, 2 000 1 500 2 500 2 300 1 800
ThIC. A.€.
KanutanbHbole  3a- 1 000 1500 2 000 1500 2 000
TpaThbl, TbiC. 4.€.

B HacTosilee BpeMsi B 060poTe HaxoaaTcst 1 MUINNMOH OOLIKHOBEHHLIX aKLWA, MO KOTO-
PbIM KOMNaHMS BbiNa4yMBaeT exerodHble AMBMAEHObl U3 pacyeTa Ha 1 A.e. Ha akuuio.

Onpepenute BennuMHy AMBUAEHOOB, BbINNAYMBaEMbIX Ha OAHY akUMio, a Takke exe-
rogHbIn 00beM BHELIHEro hMHaAHCMPOBAHUS, KOTOPbIN NOTpebyeTcs B TeYEHMM NPeacTOSLMX
NATU NeT, ecnn AMBMaeHaHasa NonmMTMka paccMaTpmBaeTCs Kak NacCuBHbINM dakTop.

Onpepenute exerogHbln 06beM BHeELLIHEro (oMHaAHCMPOBaHUS, KOTOpbIA NoTpebyeTca B
TeyeHue NpeacToswmx NATU NeT, eCnv HbIHELLHSAS BENUYMHA rOAOBLIX AMBUAEHAOB, BbiNnayvn-
BaeMbIX Ha Kaxaylo akumio, byaeTt octaBaTbCs HEM3MEHHOMN.

Onpepenute BENUUMHY OMBUAEHAOB, BbINSAa4YMBaEMbIX HA OOHY akUMio, a Takke obbe-
Mbl BHELLUHEro (prHaHCUpOBaHMSA, KOTopble NOTPeOyTCA B Cnyyae, ecnv ANBUAEHOHbIN BbIXOA4
Oynet nogaepxuBatbcs Ha ypoBHe 50%.

Mpn kakom n3 Tpex BMAOB AMBULEHAHOM NOMUTUMKN ByAeT MakCUMM3MPOBaHA BENMYMHA
COBOKYMHbIX AnBMaeHaoB (obwaa cymma OMBMAEHAOB 3a NATb NeT) U 00beM BHewHero du-
HaHcMpoBaHus (06Lwas cyMMa rHaHCUPOBaHUA 3a NATb NeT)?

10. Komnanusa «B» nonyynna npubbinb B oT4eTHOM rogy B pasmepe 100 ToIC. g.e.
KomnaHust moxeTt nnbo Nnpoaormknte paboTy B TOM Xe pexunme, nonyvas B ganbHenwem Ta-
Kyto e npubbinb, Nnbo penHBeCcTMpoBaTb YacTb NPUOLINKN U pacLUMpPsATbL NPOM3BOACTBO. Ha
OCHOBaHMM faHHbIX Tabnuubl TpebyeTcs onpeaenuTb, Kakon BapuaHT MBUAEHOHOW NOMu-
TUKM NpeanoyTUTenbHee.

Tabnuua

Bo3MOXHOCTW NOBbIWEHWS TemMna NpMpocTa YMcTon Npubbinu
koMnaHum «B» 3a cyeT pemHBecTUpoBaHusa NpubbInm
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Hona pevHBecTnpyemom Temn npupocTa Npmbbinu, Tpebyemas akumoHepamm
npubbinun, % % Hopma npubbInn, %
1 2 3
0 0 10
10 6 14
20 9 15
30 11 18

KpuTepumn oueHKu:

— OLEHKa «OTNMYHO» BbICTaBnsieTca obyyatoLemycsi, eCrnm OH NOMIHOCTbIO M 6e3 owmnBokK
BbINOSHWUN 3a4aHue;

— OLleHKa «XOpOLUO» BbICTABMNSAETCA OOyyaroLeMycs, ecniv OH MOMHOCTBIO BbIMOMHUA
3agaHve, ogHaKo NMEKT MeCTo apudmeTndeckmne (pacveTHbIE) OLLINOKY;

— OLEHKa «y[oBNEeTBOPUTENBHO» BbICTaBMAsieTCs OOydaloLemMycsi, ecriv OH BbINOSHWUI
3agaHue, ogHaKo B HEM UMEKT MEeCTO OLLIMOKM MEeTOANYECKOro Xxapakrepa 1 apndmeTnyecKkoro
Xapakrepa;

- OUEHKa «HeYyadOBeTBOPUTENbHO» BbICTABMASETCA 00yYaloLemMycs, ecrnm OH He BbIMNos-
HWN 3agaHue.

20.1.2. TecToBble 3agaHus.

TecTt Net
1. PuHaHCOBbIE pecypCbl OpraHMsauum — 3To:
1) cBobogHOE OT 06s13aTeNbCTB UMYLLLECTBO NPEeaNpUATUS, CTpaTerMdyeckuin peseps, Ko-
TOpbIA CO30aEeT YCNOBUA ANst ero pas3BUTUSA U Npu HeobxoammocTn abcopbupyeT yobIT-
KW;
2) cOBCTBEHHbIN U AONTOCPOYHbLIN 3aEMHBIN KanuTarsn, TO €CTb A0SITOCPOYHbIE NACCUBLI;
3) COBOKYMHOCTb [EHEXHbIX CPeaCcTB CTPOro LEeneBoro UCrnosnb3oBaHuns, obnagarLwmx
NOTeHUManbHON BO3MOXHOCTbIO MOBMAM3aUmMm 1 MUMMoOBUIM3aLmm.
2. Y10 He BXOAUT B COCTaB MCTOYHMKOB KanuTarna opraHu3auuu:
1) HopManbHasa KpeauTopckasi 3a40SMKEHHOCTb; 2) HepacnpeneneHHasa npubbinb; 3)
AO0SITOCPOYHbIA BaHKOBCKUI KpeauT; 4) obnuraunoHHbIN 3aeM; 5) Bblpydka OT peanusa-
uuu.
3. CpeagHeB3BeLLEeHHaA LleHa KanuTana:
1) XapakTepuayeT cpedHui ypoBeHb 3aTpaTr Ansd MNoAAepXaHWs 3KOHOMWUYECKOro
noTeHumana npeanpusaTus npu akTny4eckon CTPYKType MCTOUYHMKOB (hMHAHCUPOBaHMS,
TpeboBaHUAX MHBECTOPOB, KPEAUTOPOB U NPUHATON AMBUAEHAHOW MONUTUKE; 2) onpe-
AenseTcsa Kak cymMMa npov3BefeHUN 3HA4YEeHUM LiEeHbl KaXKOoro MCTOYMHUKA bmHaHCcmpo-
BaHMsA Ha ero Jonto B obuwen cymme pecypcos; 3) aBnsgetca obobuiaowmm nokasaTte-
nem, KOTopbii oToGpa)kaeT MUHMMAarnbHYO HOPMY NPUOLINK, KOTOPYK MNonydaTt UHBe-
CTOpPbI OT CBOMX BNIOXEHWUN; 4) BCE BblLLENEPEeYNCIIEHHOE BEPHO.
4. CnoxHocTtu npu onpeageneHmn WACC MOryT BO3HUKHYTb B CBA3U C:
1) HEOQHOPOOHOCTbLIO CTPYKTYPbl COBCTBEHHOrO Kanutana; 2) Bo3pacTaHWEM LeHbl OT-
AenbHbIX UICTOYHMKOB KanuTana no mepe yBenuvyeHnsa nx oovema; 3) pasnnyHbiMu noa-
Xxo4amu K onpeaeneHntio akTMY4eCckon BeNMYUHbI Kanutana; 4) Bce BbllLlenepeyncreH-
HOe BEpHO.
5. ObnurauMoHHble 3aMMbl OTHOCATCA K UCTOYHUKaM ¢pMHaAHCUpOBaHUA npea-
NPUHUMaTENbCKON AeATeNIbHOCTH:
1) cOBCTBEHHbIM; 2) 3aeMHbIM; 3) NpUBNEYEHHbIM; 4) BIOKETHBIM; 5) NPOYUM.
6. UcTouHMKaMKn (hpMHAHCMPOBaHUA KanuTanbHbIX BIIOXXEHUN ABNAIOTCA:
1) npmbbinb, amopTn3aums, 3aemMHble CpeacTBa; 2) yCTOMYMBbLIE MACCUBbI, 3aeMHble
cpeacTea; 3) cebeCcToMMoCTb, amopTU3auUns, 3aeMHble CPeacTBa.
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7. Kakve 13 nepeymcrieHHbIX HMWXe BMAOB (PMHAHCOBbLIX PeCypCOB He ABMAIOTCSH
BHELUHUMMU:

1) KpeanTbl BaHKOB; 2) cpeacTBa, MOMyYeHHble OT BbiMycka akuum u obnuraumn; 3)
onfiavyeHHasi YacTb YCTaBHOro KanuTana.

8. NMNocnegHun BbINNavYeHHbIV OAMBUAOEHA HAa aKUUIO KOMMNaHuu Obin 1 a.e. Akumn
npoaatotca no ueHe 20 a.e. 3a akumio. Oxnagaembi TeMn NpUMpocTa AMBUAEHAOB
noctosiHeH u paBeH 5%. PaccunutanTte LeHy HepacnpeaeneHHON NpUobLINN KoMna-
HUWN KaK UCTOYHUKA (PUHAHCUPOBaHUSA.

9. Onpegenute WACC ucxoas v3 crneayrowmnx AaHHbIX:

McTouHMK KanuTana BbanaHcoBasi ueHa, | LleHa ncrtouHuka, %
MIH. J.e.

O6nurauum 25 6

MprBMNEernpoBaHHbIE akLnm 5 13

OO6bIKHOBEHHbIE aKLun 30 17

CTtaBka HanoroobnoxeHus npmbbinu — 20%.
10. PbiHOYHaA ueHa akuumn coctaBnset 14,67 o.e. B TeyeHne npeablaywmnx YeTbl-
pex neT no akuuum BbinslauyMBanMcb AMBMAeHAbI. 3a 3TOT Nepuoa AMBUAEHA CHU-
3unca ¢ 10 g.e. po 6 a.e. NMpepgnonaraeTca, 4YTo TeMn NpupocTa OyaywWMUX AUBKU-
AEeHAO0B COXpPaHUTCSA Ha TOM Xe ypoBHe. OnpeaenuTte LeHy akLUMOHEPHOro Kanu-
Tana KoMmnaHum.

TecTt No2

1. K knoyeBbIM nokasaTtensiMm onepauuoHHoro aHanusa (CVP-aHanu3a) MOXHO
OTHeCTu cnepyrowme:

1) onepauunoHHbIN pblyar; 2) nopor peHTabensHocTh; 3) 3anac pMHaAHCOBOW NPOYHOCTU
npeanpusaTus;

4) OTHOLWEHNE TeMNa N3MEHEHUA YNCTON NPUOBLINK K TEMMY M3MEHEHUS onepaLMOHHON
npunbbINK.

2. MNpn HEn3MeHHON CyMMe NOCTOAAHHbIX 3aTpaT U CHWXEHUU yaenbHOro Beca ne-
pPeMeHHbIX 3aTpaT B CyMMapHbIX 3aTpaTax KpMTUYECKUMA 06 beM npoaax:

1) yBennumBaeTcs; 2) yMEeHbLUAETCA.

3. AdhdheKkT onepauMOHHOro pblyara NposiBNseTCA:

1) B npupocTe Kk peHTabenbHOCTU COBCTBEHHOro KanuTtana, nonydaemMom onarogaps
MCNONb30BaHUIO KPEAMTOB NP YCIIOBUK, YTO OTAAYa Ha kanutan Bblle, YeM LieHa Kpe-
anTa; 2) B TOM, 4YTO Ntoboe M3MeHEHMEe BbIPyYKM OT Npogaxk Bcerga nopoxgaet donee
CUNbHOE U3MEHEeHue onepaumoHHOM Npuodbinu; 3) BO B3aMMOCBA3N TPeEX NnokasaTenemu:
BbIPYYKM, 3aTpaTt NPOU3BOACTBEHHOIO M (PUHAHCOBOIO Xapakrtepa 1 YCTon Npubbinw.

4. MNMocTosiHHbIe OnepauuoHHble 3aTpaTbl KOMNaHWMW, BbiNyCKallen cneuuvanb-
Hble KpacuTenu, COCTaBnAKT 3 MIH. A.e. B roa. NepemeHHble onepauuoHHbIe 3a-
TpaTbl paBHsAKTCA 1,75 O.e. Ha KaXAyw eauHULY NPOU3BeAEeHHOM NPOoAYKUUMK, a
LeHa, NO KOTOpPOM peanu3ylTCA KpacuTesiu, cocTaBnsieT 2 O.e. 3a eAUHULY.
Onpegenute ypoBeHb onepauuoHHoro pbivara (DOL) npm TeKywiemM ypoBHe npo-
[Aax, cocTtaBnsaowem 16 MUNNMOHOB eanHUL,.

5. MpuBneyeHue 3aeMHOro KanuTana umeeT CMbICN AN KOMNAaHUN, eCNu:

1) ero ueHa Hxe oXngaemon 4OXOOHOCTU aKTUBOB;

2) ero ueHa Bbllle OXnaaemMon JOXOAHOCTN aKTUBOB;

3) HET OAHO3HAYHOro oTBETA.

6. Moa pMHaHCOBbLIM pbIYarom NOHMMaloT:

1) ypoBeHb OnepaLMoHHON NpubLINK, NP KOTOPOM YncTasa Npubbifib Ha akuuo oauHa-
KOBa ANs ABYX (MW HECKOSMbKUX) anbTepHaTMBHbIX CTPYKTYP Kanutana;



16

2) ncnornb3oBaHUe 3aeMHbIX CPeacTB, 3a KOTOpble KOMMaHUs BbinnavyvMBaeT OUKCUPO-
BaHHble NPOLEHTbI, ANS YBENMYeHns JOXOA0B AepXaTenen 06bIKHOBEHHbIX aKLui;
3) HECNOCOBHOCTL KOMMNaHWN CBOEBPEMEHHO MPOM3BOAMTbL BbIMnaTbl N0 CBOUM AOSIO-
BbIM 0653aTenbCTBaM.
7. Ecnn HoOBOe 3aMMCTBOBaHME MPUHOCUT KOMMNaHUU yBenu4veHue ypoBHA 3ch-
dekta ¢puHaHCOBOro pblyara 3a CYeT YBeNMYEHUS nneyvya pblyara U CHUXKEHUS
anddepeHumnana, To:
1) Takoe 3aMMCTBOBaHWE BbIrOAHO KOMMNaHUK, TaK Kak He HECET HUKaKNX PUCKOB;
2) Takoe 3aMMCTBOBaHME BbIFOAHO KOMMAHWKW, HO NpW 3TOM HeobGXxOoAMMO crneauTb 3a
cocTosiHMeM andpdbepeHLmana, Tak Kak pucku KpeauTopoB yBeNnnymMBaTCs;
3) Takoe 3anMCTBOBaHME HEBbLIFOAHO KOMMaHUW, HEOBXO0ANUMO MUCKaTb APYrne NCTOYHWNKK
domMHaHCNpoBaHWA.
8. Onpepenute ypoBeHb (puHaHcoBoro poiyara (DFL) no cneayloWum AaHHbIM:
MpubbInb 00 HanoroobnoxeHus — 850 Teic. A.e.
MpoueHTbI BbiNnayYeHHble — 75 ThIC. 4.e.
CTtaBka HanoroobnoxeHusi npmbbinn — 20%
KonnyectBo 06bIKHOBEHHbIX akun — 68 300 wr.
Kakon 6ygeT unctada npmbbinib Ha OOHY akuuio Npu N3MeHeHUn onepaumoHHON NpUobLINK
Ha 2%7?
9. BennunHa cpuHaHCOBOro pbiyara npsiMo nponopLmoHanbHa:
1) BbIpyYKe OT NpoJax; 2) peHTabenbHOCTU COBCTBEHHOro Kanutana; 3) onepaunoHHOM
nNpunbbInn; 4) PUHAHCOBOMY PUCKY.
10. CylyHOCTb aMepUuKaHCKOro noaxoaa K oLueHKe COOTHOLUEHUS NpUbbLININ U puUc-
Ka, CBA3aHHOro ¢ (hpMHaHCOBLIM pbl4arom 3akrfr4yaeTcs:
1) B BblA€NeHUN BRMSAHUA (PUHAHCOBOrO pbldara Ha YMCTYy0 NpUbbInb: HACKOSbKO YyB-
CTBUTESNbHA YncTas Npubbifib K USMEHEHWIO OnepaumMoHHON Npubbinu; 2) B akueHTUpo-
BaHUN BHUMAHWA Ha pPOCTEe LOXOO4HOCTU COBCTBEHHOrO Kanutana no CpaBHEHWUIO C OO-
XOOHOCTbIO aKTUBOB MpU NPUBMEYEHUN 3aEMHOr0 Kanutana; 3) B UCKMYEeHUN Kpeau-
TOPCKOW 3a40/MKEHHOCTN M3 BCEX BbIMUCIEHUA NPU pPeLleHnn BOMPOCOB, CBSA3AHHbIX C
nony4YeHnem KpeamnToB Ha TeX UMN UHbIX YCITOBUSX.

TecT Ne3
1. Mo cTpyKTypoW KanuTtana ¢ No3vuMu ynpasneHusi puHaHCaMM NMPUHATO MNoO-
HUMaTb:
1) cooTHOLEHNEe COBCTBEHHOrO M AONTOCPOYHOr0 3aeMHOro Kanutana, To ecTb OJro-
CPOYHble Maccusbl NpeanpuaTna B obem obbeme kanutana, Tak Kak doopmMmpoBaHune
CTPYKTYpPbl Kanutana CBsi3aHO C NPUHATUEM PELLEHUI SOMrOCPOYHOro Xapakrtepa B OT-
HOLLUEHMUN KOMNaHWUN; 2) COOTHOLLUEHMNE BCEX UCTOYHUKOB (PUHAHCUMPOBAHUS AeATeNbHO-
CTV NpeanpuaTus B nx obiem obbeme; 3) cooTHOLWEHME Mexay Npubbinbio 4O Bbinna-
Tbl MPOLIEHTOB M HANOroB N NPOLIEHTOB K ynnaTe.
2. B coBpeMeHHbIX YCNOBUAX ONTUMalribHas CTPYKTypa Kanutana no3Bonser:
1) MUHUMM3MPOBATL [OOXOAHOCTb COOCTBEHHOro KanuMtana; 2) MakCUMU3npoBaTb
areHTCKNe N3nepku;
3) MakCcUMM3MpoBaTb PbIHOYHYHO CTOMMOCTb KOMMaHuu; 4) oTka3aTbCA OT UCMNONb30Ba-
HWS 3aeMHOro kanutana.
3. BbibepuTte puHaHCOBbIE NokKa3saTenu, xapakrtepusymwuwme 3cpheKTuBHyO aes-
TenbHOCTb OpraHu3aLuu:
1) BennunmHa cOBCTBEHHOro Kanutana; 2) 3KoHoMu4eckas peHTabenbHOCTb; 3) cymma
AEHEXHbIX CPeaCTB Ha pacYeTHOM cYeTe.
4. BbICOKOPUCKOBbIM KOMMaHUAM, AOXOAHOCTb KanuTana KOTOpPbIX 3HaYUTesNIbHO
Koneo6neTtcs, cneayeT (NPU NPOYMX paBHbIX YCNOBUSAX) UCNONb30BaThb:
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1) 6onbLue 3aeMHOro Kanutana, YeM HU3KOPUCKOBBLIM; 2) MEHbLUE 3aeMHOro Kanutana,
YeM HU3KOPUCKOBBLIM; 3) NMOOON NCTOYHMK (PUHAHCMPOBAHWSA, TaK KakK YPOBEHb pUCKa U 'y
coBCTBEHHOrO KanuTana, 1 'y 3aeMHOro O4UHaKOB.

5. Onpegenute onTUManbHY CTPYKTYpPY KanuTtana ucxoasa U3 ycrnoBun, npu-
BeAEeHHbIX HUXe:

(B npoueHTax)

BapuaHTbl CTPYKTYpbI KanuTana u ero ue-
Moka3aTenu Ha
1 2 3
Jons cobcTBeHHOro Kanutana 90 80 70
LleHa cobcTBEHHOrO KanuTana 13,0 13,3 14,0
LleHa 3aemMHoOro kanutana 10,0 12,0 13,5

CTtaBka Hanora Ha npubbinb — 20%.
6. BbibepuTte pMHaHcoOBbIe NoOKa3saTenu, Xxapaktepusyrwme OonTUMarnbHOCTb UC-
nonb3yeMou CTPYKTYpbl Kanutana:
1) cpepgHeB3BelleHHasi LieHa kanutana; 2) npubbinib 4O BbINAaTbl NPOLEHTOB U Hano-
ros; 3) NpmbbINb, Npuxoaswancs Ha ogHy obbikHOBeHHY akumio (EPS); 4) ueHa akump;
5) HoMuHan obnurayuu; 6) pacxodbl OpraHn3auuu.

7. PaccMoTpuTe cnegyrowme BapmaHTbl (UHAHCMPOBAHUA KOMMAHUK:

lMokasaTtenu 1 BapuaHT 2 BapuaHT
BenuumHa cobcTBeHHOro KanuTtana, MiH. f.e. 40,0 60,0
BenuymnHa 3aemMHoro kanutana, MiH. f.e. 60,0 40,0
BenuuunHa onepauynoHHon Npubbinu, MiH.4g.e. 15,0 15,0
CraBka npoueHTa no 3aemHomy kanutany, %% 10 8

Onpegenute onTumarnbHYl CTPYKTYpy Kanutana no kputeputo ROE, ecnu ctaBeka
Hanora Ha nNpubbinb cocTtaenseT 20%.

8. YBenuyeHune pbIHOYHOW CTOMMOCTU KOMMAHUN BO3MOXXHO NpPMU:

1) MakcumMmsaummn UeHbl Kanutana; 2) MMHUMU3auMn LeHbl Kanutana; 3) NOCTOSIHHON
LeHe KanuTana u CHUXEHUN onepaumoHHON npubbinn; 4) NOCTOSHHOW LieHe KanuTana u
pocTe onepaunoHHON NpuobINN.

9. CooTHOLLIEHUe, NP KOTOPOM fgocTuraetcss Hambonee achpekTMBHOE UCNOMbL30-
BaHMe COGCTBEHHOro U 3aeMHOro KanuTana:

1) WACC wn peHTabenbHOCTb aKTMBOB BO3pacTalT, npy 3ToM yBenuyeHne WACC
B6onblwe yBennyeHnsa peHtabensHocTn aktmeoB; 2) WACC u peHTabenbHOCTb akTUBOB
CHWXalTCs, Npu 3ToM cHKeHne WACC MeHbLUEe CHUXKEHUSI peHTabenbHOCTN aKTUBOB,
3) WACC Bo3spacTaeT, a peHTabenbHOCTb aKTUBOB CHUXXAETCH, NPy 3TOM YBENMYEHNE
WACC 6onblue cHmKeHus peHtabenbHocTn aktueoB; 4) WACC cHuxaeTcsl, a peHTa-
6enbHOCTb aKTMBOB BO3pacTaeT, npu 3TOM CHwkeHne WACC 6onblue yBenuyeHusi
peHTabenbHOCTN aKkTUBOB.

10. [lna uHBecTopa 60onbwn PUHAHCOBLIA PUCK (BO3ZMOXHOCTb NOTEPU MOJIHO-
CTbO USIN YaCTUYHO UHBECTUPOBAHHOIO KanuTana unum Hegonosy4yeHus goxoaa B
oXnaaemMoMm pasmMmepe) NPUHOCAT:

1) npvBUNErMpoBaHHbIE akuuK, YeM OObIKHOBEHHbIE aKUuu; 2) KpeauT, YeM OObIKHO-
BEHHble aKuuu; 3) OObIKHOBEHHbIE aKkuuKn, YeM KpeauT; 4) KpeauT, YeM NpuBunernpo-
BaHHbIE aKLuW.

TecTt N24

1. Ecnu uHBecTOpbl NpeanoYnTaloT AMBUAEHAbLI NPUPOCTY KanuTana, 3TO O3Ha-
Yyaert, 4YTo Tpebyemasa [OXOAHOCTb NO aKLUMOHEPHOMY KanuTany Ks:
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1) He 3aBUCUT OT U3MEHEeHUs AMBUOEHOHON NONUTUKK; 2) ByAeT pacTu C yMeHbLUEHUEM
AVBUAEHOHOroO BbixoAa; 3) byaeT CHMXaTbCs C yBeNIMYeHWeM OONN penHBECTUPYyeMON
Npnbbinn.

2. MNMpu Kaknx obcToATeNbLCTBaX aKLMOHEPHOMY obLecTBY 3anpewaeTca oo6bsAB-
NATbL U BbiNNayMBaTb AUBUAEHALI NO aKUUAM:

1) obLiecTBO OTBeYaeT Mpu3HaKkaM HecoCToATenbHOCTU (BaHKpOTCTBA); 2) ecnu He
chopMMpPOBaH pe3epBHbIN POHA; 3) eCnv NPU3HAKN HECOCTOATENBHOCTU (6aHKpPOTCTBA)
nosiBATCA y obLiecTBa B pesyrnbTaTe BbinnaTbl AMBUAEHO0B; 4) HEAOCTAaTOYHOE YMCHO
yypeauTenen; 5) ecnv He onnayeH BeCb yCTaBHbIN Kanutan obLiecTsa.

3. AKumoHep onnaTtun akumro Ha 70% K MOMEHTy o6bsaBneHusi BbinnaTbl AUBU-
aeHpoB. O6bABNEHHbIN pa3mep auBuaeHaa — 100 py6nen Ha akuuio. KakoBa Be-
NIMYMHa AMBUAEHAOB, NOJTyYEeHHbIX aKUMOHEepoOM?

1) 100 py6nen; 2) 0 pybnen; 3) 70 pybnewn, ecnv nHoe He oroBopeHo B YcTaBe; 4) BO-
NpoC NocTaBneH HEKOPPEKTHO.

4. Kak MmoXeT ycTaHaBnMBaTbCA ANBUAEHA NO OOLIKHOBEHHOM aKLUK:

1) KaK OUKCMPOBAHHBIA MPOLEHT MO OTHOLLEHMIO K KypCOBOW LieHE akuMn Ha gaTty Bbl-
nnaTbl AMBUMAEHOO0B; 2) Kak YaCcTHOe OT AeneHnda YyacTtu Ymcton npmbbinun AO Ha konu-
YeCTBO akuui; 3) Kak YacTHOE OT AeneHus onepaunoHHon npmbbinn AO Ha KONMYecTBO
akuun; 4) kak OTHOLLEHMEe Macchbl AMBUAEHAA K HOMUHANbHOWN LeHe akunn, BblpaXKeHHOoe
B MpOLEeHTax.

5. OAO «Bsasbma» nmeet cneaymoulyto cTpyktypy kanutana: 30% - 3aeMHbIN Ka-
nutan n 70% - cobcTBeHHbIN. OAO npuaepXMBaeTcs OCTaTOMHOW AUBUAEHOHOMN
nonutukn. B npownom roay amBuaeHAHbIA Bbixoa coctaBun 47,5% npu 4ynctoun
npnbbinum 800 mnH. a.e. KakoBbl ObINMM MHBECTULMOHHbIEe 3aTpaTbl OAO B npo-
oM roagy:

1) 420 mnH. a.e.; 2) 475 mnH. g.e.; 3) 600 mnH. a.e.; 4) 800 mnH. g.e.

6. AKLuMOHepHOe obLwecTBO 3aperncrtpupoBano amuccuio 10 TbicAY OObLIKHOBEH-
HbIX aKLMK, U3 KOTOPbIX 9 TbiCAY ObINO NpoAaHo akuuoHepam. Yepes HekoTopoe
Bpemsa ewe 500 akumn O6bISI0 BbIKYNNEHO oOWwecTBOM Yy akumoHepoB. Mo okoH4Ya-
HUM OTYETHOro roga cobpaHMemM akLUMOHEPOB MPUHATO pelLueHue O pacnpeaene-
HUM B KavyecTBe anBuaeHAoB 200 TbicAY pybnen npubbinu. Ha kakoe Konu4yecTBo
akuum cnepyet pasgenutb 200 TbicaY pybnen, 4ToObl onpeaenuTb AMBUAEHA Ha
OOHY aKuuo?

1) Ha 10 Teicay; 2) Ha 9 Thicay; 3) Ha 8,5 Thicsu.

7. Yto Takoe AoxoAa akUMOHepa, BbIPpaXeHHbIN B NPOLIEHTaX K LieHe akuuu:

1) AMCKOHT; 2) cTaBKka aguBuaeHaa; 3) macca anenaeHaa; 4) axuo.

8. O6GbIKHOBEHHbIe aKkuMu pupmbl Y B HacTosilwee BpeMsi npogatotcs no 40 gonn.
Mo akumam He BbINMadyMBanucb AMBUAEHAOLI, U1 B OyayLleM OHM TaKXe He OXMWu-
parTcA. U3-3a xopowmnx nepcnekTuB (pUpMbl CHUTAETCA, YTO KYpPC akuun B Teye-
HMe Gnmxanwmnx Tpex net ygenuuutca. Onpegenurte TeKyLyH CTOMMOCTb aKLUn,
KOTOpas npegnonaraeT, YTO UX KypcoBas CTOMMOCTb 3a 3 roga Bo3pacTeT Ao 65
a.e. npu Tpebyemon ctaBke goxopa 12% ropoBbix. OTBET BNUMWKNTE CaMOCTOS-
TenbHO.

9. AKUMoHepHoOe o6LWwecTBO UMeeT NpPUOLINb, A4OCTAaTOYHYIO ANA BbinNnaTbl AUBU-
OeHAOO0B No 0O6bIKHOBEHHbIM akuMaAM. BnpaBe nu o6LecTBO oTKa3aTb AepXaTensam
yKa3aHHbIX aKkuui B Bbinnate AuBUAeHA0B?

1) HeT; 2) obuwee cobpaHne akuMOHEPOB BNpaBe NPUHMMAaThb peLleHne O Heuenecoob-
pa3HOCTW BbINnaThl AMBUAEHAOB; 3) COBET AMPEKTOPOB B 3TOM Cllyyae BnpaBe NPUHATb
peLLeHne o0 HeBbInnaTe AMBUAEHOOB.

10. loxoaHOCTb, paBHasA PUCKY MHBECTUPOBAHUA B aKUUIO KOMMNaHUN «A», - 24%.
B TeuyeHue npeabiAyWNX YeTbIpeX NeT No akuuu BbinfaymBanucb amBuaeHabl. 3a
aToT nepuoa auBuaeHa cHusunca ¢ 10 a.e. go 6 a.e. Npeanonaraercsa, YTo Temn
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npupocTa 6yaylwimx AMBUAEHOOB COXPAHUTCA Ha TOM Xe ypoBHe. Onpepenute
TeKyLLly CTOMMOCTb akumMu. OTBeT BNULINTE CAMOCTOATENbHO.

Kputepum oueHku:

- OLlEHKa «OTMNYHOY» BbICTaBnsieTCa obyyarowemycs, ecrnm OH NpaBuiibHO OTBe-
T1un Ha 10-9 TecToB;

- OLlEHKa «XOpOLLO» BbICTaBNsieTCcsl 00y4aloLemMycs, €Crv OH NpaBuUilbHO OTBe-
Tun Ha 8-7 TecToB;

- OLlEHKa «yOOoBIEeTBOPUTENBHO» BbICTABMsSETCA ObyyatoLemycs, ecrnm OH npa-
BUNbHO OTBETWUN Ha 6-5 TecToB;

- OUEHKa «HeydoBNeTBOPUTENbHO» BbICTaBMseTcs oby4yarollemMycsi, ecnu OH
npaBunbHO oTBETUN Ha 4-0 TecToB.

20.1.3 NepeyeHb Kencos

1. AKuMOHepHoe OO6LLECTBO «ONEKTPOCBA3b» C CYMMOW OOJITOCPOYHBLIX UCTOYHUKOB,
COCTOSILLMX LIENUKOM M3 akUMOHEPHOro kanutana B pa3mepe 100 mnH. g.e., cobupaeTcsa npu-
Bneyo 10 MnH. A4.e. Ans co3gaHuMsa pernoHanbHOM UHAOPMALMOHHON CUCTEMBI. OTOT MPOEKT
MOXXHO MPOdMHAHCMPOBATL 3a CYET CreayrLnX NCTOYHMKOB:

- pononHutenbHada amuccnsa 100 Tbic. akumin no ueHe 100 a.e. kKaxxpas;

- ammcena 10 Toic. obnuraumi ¢ KynoHHon ctaBkon 12% rogosbix no ueHe 1000 a.e.;

- aMUccUa NPUBUNENMPOBAHHBIX akUUin ¢ hUKCMPOBAHHOW KynoHHoW ctaBkon 15% rogo-
BbIX.

Tekywasa onepauunoHHas npubbinb (EBIT) coctaenset 32 mnH. g.e. CtaBka Hanora Ha
npubbinb - 20%. B obpalleHnn Haxoasatca 1 MnH. OObIKHOBEHHbIX akuui. Nocne peanusaumm
npoekta OAO «OnekTpoceaA3b» NnaHupyeT yBennuntb EBIT go 40 mnH. g.e. PaccuntanTe Tou-
K/ paBHOBeECUSA W onpegenute Haubonee pauvoHanbHYK CTPYKTYpY Kanutana KOMMnaHuu, Uc-
nonb3ya Tabnuuy 13. ganTte rpaduyeckylo MHTepnpeTaumo MetToda onTUMM3aumMm Ha OCHOBE
aHanusa 3aBsucumoctn «EBIT-EPS» («EBIT-ROE»).

2. KomnaHusa «StrasburgElectronics» nmeet aktusbl 175 000 g.e. n douHaHcupyeTca Le-
NIMKOM 3a CYeT aKuMOoHepHoro kanutana. B HacToswee Bpems oHa peanuayeT 110 Teicay egu-
HUL, nNpoaykummn no ueHe 2 a.e. Ee ycnoBHO-NoCToAHHbIE pacxodbl coctaBnawT 20 000 g.e.,
yaernbHble NepeMeHHble — 1,5 g.e., cTaBka HanoroobroxeHust Npuodbm — 20%.

KomMnaHus pelinna nameHuTb CBOK CTPYKTYPY KanuTana, BbiMyCTUB 0OnmMraumoHHbIN 3a-

em Ha cymmy 87 500 a.e. (k, = 10%), n ncnonbsyet aTn cpeacrtsa Ansa 3ameHbl 87 500 f.e. ak-

LIMOHEPHOro KanuTana.

Kak nsmenuntcs peHTabenbHOCTb akLMOHEPHOro KanuTana u ypoBeHb (oMHaHCOBOrO pbl-
yara, ecnu bygeTt peanv3oBaH HOBbIN NnaH uHaHcupoBaHua? MNpu pacyetax ncxogurte ns To-
ro, YTo NPOLEHTbI N0 06NUraLuMOHHOMY 3aMy MOSTHOCTLIO OTHOCATCS Ha pacxodbl KOMMNaHWUN.

Mpegnonoxum, 4TO onepaumoHHas npubbinb cHuamnacek fo 25 000 g.e. Yemy Gyaet
paBHa peHTabenbHOCTb aKUMOHEPHOro KanuTana npu 3ToM ypoBHe npubbinu B yCrnoBusaX OT-
CYTCTBMS N Hanu4us JONroBoro oMHaHcUMpoBaHuA? Kak n3aMeHUTCs Npy 3TOM ypoBEeHb (PUHAH-
COBOrO pbiyara?

Kakoe BnusiHne okasbiBaeT (OMHAHCOBLIN pbl4ar Ha CPeAHEB3BELUEHHYIO LieHy KanuTana
opraHmsaumm?

KakoBo BnusiHme BbIGopa onTUManbHOM CTPYKTYpbl KanuTana Ha (OMHAHCOBbIE MOKa3a-
TEeNU KOMMNaHWKW, HACKOMbKO 3Ha4uTernbHbl NOCNEACTBUS HEBOmnbLUMX OTKNOHEHWA OT ONnTu-
MarbHOW CTPYKTYpbI ee kanutana?

3. KomnaHusa «DainesScientific, Inc.» nponssoguT CryTHUKOBbIE CTaHUMKU CBA3U, KOTO-
pble npogaet no 100 000 a.e. Ee ycnoBHO-NOCTOSAHHbIE pacxobl COCTaBNAOT 2 MH.A.e. Kax-
bl rog, BbinyckaeTcsa u npogaetcsa 50 ctaHumn. OnepaumoHHasa npubbinb pasHa 500 000 g.e. Ak-
TMBbI OpraHusauun, 5 MrH. g.e., NONHOCTLI0 (PMHAHCUPYIOTCA akLUMOHEPHbIM KanuTtanom. MeHe-
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KEPbl PacCUYNTLIBAKOT, YTO MOXHO M3MEHUTb NPOM3BOACTBEHHbLIN MNPOLECC, ocyllecTBuB 4
MIH. A.€. KanuTamnbHbIX BIOXEHWW 3a CYET 3aeMHbIX cpeacts ueHon 10% rogosbix. [pyu atom
YCNOBHO-MOCTOSIHHbIE pacxoabl Bo3pacTyT Ha 0,5 MiH. A.e. OTO M3MEHEHME:

- CHU3NT NepemMeHHble pacxodbl Ha eauHuLy npoaykuum Ha 10 000 g.e.;

- YBENUYUT NPOM3BOAUTENBHOCTL Ha 20 eanHuL;

- LLeHy Npogaxn Ha BCe CNyTHUKOBbIE cTaHumn npugetca cHmantb Ao 95 000 a.e., 4Tobbl
npoaatb AOMNONHUTENbHBIE CTaHLNN.

CraBka Hanora Ha npubbinb - 20%. LleHa kanuTana 4o KanuTanoBIIOXeHU COCTaB-
naet 15%.

[omkHa Ny opraHnsaumnsa nporM3BoauTb Takoe N3MeHeHne?

Kak nsmeHuTcs ee onepawumoHHbIN pbidar? YTto MOXHO cKasaTb O ee Touke 6e3yObITou-
HOCTU?

Kak nameHuTcsa ee MHAHCOBLIN pblyar 1 LieHa KanuTtana?

Kak nameHuTcs ee peHTabenbHOCTb akTUBOB M COBCTBEHHOrO Kanutana?

4. BennunHa ammntnpoBaHHbIX «DTNCompany» AonroBbiX LEHHbIX Oymar B HacTosiLee
Bpems cocTaBnsaeT 3 MAH. A.e. (Tekywas 4OXOAHOCTb - 12% rogosbix). PykoBoACcTBO KOMMAHWUM
nnaHupyeT uHaHCMpoBaTb NpPorpaMmy pacLuMpeHusi, oLeHnBaemyto B 4 MnH.g.e., U paccmart-
puBaeT Tpy CneayroLnx BapmaHTa:

1-bI BapuaHT — AOMOSTHUTENbBHbIN BbiNyck obnuraumi nog 14% ronosbix;

2-0/ BapunaHT — BbIMYCK NPUBUIIErMPOBAHHbLIX akUW C TeKyLlen JOXOAHOCTb 12% ro-
AOBbIX;

3-un BapunaHT — BbIMYCK OObIKHOBEHHbIX akUuii Mo LeHe 16 4.e. 3a ogHy akumio.

K HacTosiiemy BpemeHn koMnaHua Bbinyctuna B obpauwieHne 800 000 06bIKHOBEHHbIX
akumin. Mpubbinb kKomnaHum obnaraetcsa no ctaske 20%.

Kakon bygeT BenmumnHa YncTon npubebinm Ha ogHy akumto (EPS) ansa Tpex npegcraenes-
HbIX BapuaHTOB, €Cfn onepauMoHHasa npubbinb B HacTosiwee BpeMsi coctaenseT 1,5 mnH.a.e.
(npegnonaraeTcs, YTO ee HeMeLNEeHHOro yBenuyeHns He byaer)?

Bbluncnurte ans kaxnoro n3s BapuaHToB ypoBeHb U 3deKT P1HaAHCOBOro phidara npu
OXngaemoMm ypoBHeE onepauuoHHoM npubbinun, pasHom 1,5 mnH.g.e. OueHute OUHAHCOBLIN
PUCK KaXgoro M3 BapuaHToB (prHaHCUPOBaHKS.

Kputepum oueHku:

- OUEeHKa «OTNMYHO» BbICTaBNsETCS O0OyYaloleMycs, ecrnu Bce nokasaTenu
Kelca paccuuTaHbl BEPHO, NpeAcTaBreHbl pe3ynbTaTbl aHanMsa pMHAHCOBbLIX NoKasa-
Tenemn KOMnaHum, NPeAnoXeHbl MepbI MO KX YIy4YLIEHUIO;

- OLEeHKa «XOpOLUO» BbICTaBMsieTCs obyyatlolemMycsi, ecrnm Bce nokasaTenu
paccyMTaHbl BEPHO, NpeacTaBreHbl pe3ynbTaTbl aHanvM3a (UHAHCOBLIX MoKasaTenen
KOMMNaHWK, HO He NPEANOXeHbl MePbI MO UX YNyYLLEHWIO;

- OUeHKa «yOOBNETBOPUTENBHO» BbICTaBNseTcs obyyatoLemMycs, ecrnv Bce no-
KasaTenu paccynTaHbl BEPHO, HO He NpeAcTaBneHbl pe3ynbTaTbl aHannaa UHaHCOBbIX
nokasaTernen KoMnaHun 1 He NpeasioXKeHbl Mepbl MO UX YIYYLLIEHUIO;

- OlUEeHKa «HeydoBNeTBOPUTENbHO» BbICTaBMNsAeTCA 0oGy4atlolemMycs, ecnu no-
KasaTenu paccyuMTaHbl HEBEPHO, He NpeacTaBrieHbl pe3ynbTaThl aHanmsa UHaHCOBbIX
nokasaTenen KoMNaHun 1 He NpeasiokeHbl Mepbl MO UX YIYYLLIEHUIO.

20.2 MNMpomexyToyHasa aTrecTauus

MpomexyToyHas aTTecTauus No AUCLUMNINHE OCYLLIECTBNSETCS C MOMOLLbIO Crie-
AYIOLLMX OLLEHOYHbIX CPeaCTB:

— NepeyeHb BOMPOCOB K 3K3aMeEHY;
— BbINOJIHEHUE Keunca.
OnuncaHne TexHONoOrMM NpoBeaeHUs!.



21

[N NoAroToBKW BbINOSIHEHUS UTOTOBOTO Keca oGy4alolumecsi roToBATCA Mo ne-
PEYHIO BOMPOCOB K 3K3aMeHy.

20.2.1 NepeyeHbL BONPOCOB K 3K3aMeHY.

Bonpochkl Kk 3Kk3ameHy

1. DKOHOMMYECKoe copepXaHue U yHKLMM (OMHAHCOBbLIX PECYPCOB M KanuTana
opraHusauuu.

2. Knaccudumkaumss pruHaHCOBbIX pecypcoB U kanutana. lNpeumyuiectsa n Hego-
CTaTKn COGCTBEHHOMO M 3aEMHOr0 KanuTana opraHnsaumm.

3. OCHOBHble UCTOYHUKM KanuTana n pacyeT ux ueHbl. HeobxoanmocTb Hanoro-
BOW KOPPEKTUPOBKWU Mpu onpeaesieHnn LeHbl gorra. Bo3aMoXXHOCTU MCNOSb30BaHUSA MO-
aenn M. lNopgoHa n metoga CAPM gns onpegeneHnsa ueHbl UICTOYHMKOB OMHaHCUPO-
BaHNSA «OOLIKHOBEHHbIE aKLMNY» U «HepacnpeaeneHHas NnpubbInby.

4. CpegHeB3BelleHHas 1 nNpejenbHas LeHa Kanutana. Micnonb3oBaHue nokasa-
Tensa ueHbl kKanutana B MHaHCOBOM MEHeKMeEHTE.

5. padhnyeckoe n aHanuTMYecKkoe npeacraBfieHne MeToda «MePTBOWM TOYKMUY.
PacuyeT To4kM 6e3yObITOYHOCTU. DKOHOMUYECKOE coepXaHue M pacdeT 3anaca gu-
HaHCOBOW MPOYHOCTMN.

6. OnepauMOHHbBIA pbl4ar U ero aKoHoMm4yeckoe copepxkaHue. OueHka YpPOBHS
onepaumoHHoro pbivara. CogepxxaHme onepaumoHHOro (MPoM3BOACTBEHHOIO) pUCKa U
€ro B3aMMOCBS3b C OMepaunoHHbIM pblHarom.

7. ®UHAHCOBLIN pblyar U ero 3KoHomuyeckoe copepxaHue. OueHKa YPOBHSA U
appekTa uHaHCOBOro pblyara (amepukaHckas u esporenckaa koHuenuuun). Cogep-
XaHne (PMHaHCOBOro pMcka 1 ero B3aMMOoCBs3b C PMHAHCOBBIM pblYaroMm.

8. NMpakTnka n ocobeHHOCTN UCMNOSb30BAHUA aMePUKAHCKON N €BPONENCKON KOH-
Lenumn MHaAHCOBOIO pblyara B POCCUMCKUX YCNOBUSIX.

9. lMNMoHsTHe n BuAbI Nnesepuaka. BaanmocBsasb 4OX040B U ieBepuaKa B npouec-
ce (PyHKUMOHMPOBaHUA (PUHAHCOBOrO MexaHu3ama opraHmsauumun. OueHka ypOoBHSA one-
pauMOHHO-MHaHCOBOro (KoMOnHMpoBaHHOro) pbidara. CopepxaHue obuiero pucka,
€ro B3aMMOCBS3b C OnepaumoHHO-PUHAHCOBLIM (KOMOUHMPOBAHHBLIM) PblHaroMm.

10. Bugbl, npeumyLiecTsa 1 HeJOCTaTKM OCHOBHbIX UCTOYHMKOB (DMHaHCUPOBa-
HUSA opraHusaumun. MNMpoTuBOpeUMs Mexay akuMoHepaMu U MeHeXepamu, akunoHepa-
MU 1 KpeauTopammn, NyTu Ux paspeLueHns.

11. ToHATHE CTPyKTypbl KanuTana opraHu3aumn. CopepkaHue TpaguumnoHa-
FNINCTCKOWM KOHLIENUMM CTPYKTYPbl KanuTana opraHnsaumm.

12. ToHATME ONTMManbHOW CTPYKTYpbl KanuTana opraHusdauuu. CopepkaHue
KOHUenumMm nHandgepeHTHOCTM CTPYKTYpbl Kanutana opraHunsaumm (®. MogmnbsHn un
M. Munnepa).

13. lNMoHATHe LeneBoOn CTPYKTypbl KanuTana opraHusaumn. CogepxaHue KOoM-
NPOMMUCCHOM KOHLIEMUUN CTPYKTYPbl KanuTana opraHnusauum.

14. KoHuenuusa npoTnBOpeYns MHTepecoB (POPMUPOBAHUSA CTPYKTYPbI KanuTtana
opraHusauuu.

15. ®akTopsbl, BNNAKOLWNE HA NPUHATUE pPeLleHus No CTPYKType KanuTtana opra-
HU3aumu.

16. OnTuMM3aLmMa CTPYKTYpbl Kanutana no KpUTepusiMm MakCUMu3auuu peHTa-
6enbHOCTU COBCTBEHHOrO Kanutana u MUHUMU3aunn cpefHEeB3BELUEHHON LeHbl Kanu-
Tana opraHusauun.

17. OnTumMM3aumsa CTPYKTYpbl KanuTana Ha OCHOBE aHanusa 3aBUCUMOCTU
«EBIT- EPS» («EBIT — ROE»). OkoHOMMn4Yeckoe cofepxaHue ToYeK paBHOBECUS NpU
BblOOpe BapnaHTOB (PUHAHCUPOBAHNSA MHBECTULIMOHHbLIX NMPOEKTOB OpraHn3auum.
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18. OnTuMM3aumsa CTPYKTYpbl Kanutana no KpUTEPUIO MWUHUMU3ALUN YPOBHS
PMHAHCOBbLIX PUCKOB.

19. CogepxxaHne ANMBUAOEHOHOW MOMUTUKM KOMMaHUK. TeopeTuyeckne noaxoapl
K onpegeneHnio auBuaeHAHON NONUTUKN: TpaauumMoHHbIn, MogunbaHn-Munnepa, Hano-
roBov audpdepeHumnaumnu.

20. dakTopbl, BNUAKOLWME HA ANBUOEHAHYIO NONUTUKY aKLMOHEpHOro obLecTBa,
0COBEHHOCTU NPOABNEHNSA 3TUX PAKTOPOB B POCCUACKUX YCIOBUSX.

21. MeTogbl HayucCrneHust U BbiNNaTbl OMBUMAEHOOB: MOCTOSAHHOE MNPOLIEHTHOE
pacnpegeneHne npuodbinn, OUKCUPOBaHHbIE ANBUOEHOHbIE BbiNNaTbl, BbiNfaTta rapas-
TUPOBAHHOIO MMHMMYMa W 3KCTpa-AMBUAEHA0B, BbiNnaTa AMBUAEHO0B akUUsMN.

22. [Mopagok HauyucneHnsa u BbinnaTbl AMBMAEHOOB B COOTBETCTBUM C POCCUN-
CKUM 3aKOHOAATENbLCTBOM.

20.2.2. UToroBbl KeUc Ansi npoBeAeHUs NPOMEXYTOYHOM aTTecTauum npeacraB-
NeH B cucteme JFIEKTPOHHOro yHMBepcuteTa (CKpbIT OT CTYAEHTOB): YrnpasreHue
KanutanoMm Ans MaructpaHToB HanpasneHns «®PuHaHcbl u  kpegut». — URL:
https://edu.vsu.ru/course/view.php?id=4387

20.2.3. Tema KypcoBoOro rnpoekra «YnpasrieHue Kanurtasnom opraHusauum»
(Ha npumepe...)

Llenblo BbINOMHEHMA MpoekTa sBRASieTCs YrnybrneHHoe wusyyeHne npobrem
ynpaeneHus CTPYKTYpOW kanuTana opraHv3aumu 1 nosyyvyeHve npakTUY4ecKMX HaBbIKOB
NPUHATUS YNpaBNeHYeCKNX PELLEHUN, CBSI3aHHbIX C ornpeaeneHnemM Mepbl pucka ee ae-
ATENbHOCTU, ONTUMAsIbHOr0 COOTHOLLEHUSI COBCTBEHHbLIX U 3aeMHbIX CPeAcTB. [aHHas
Lenb MOXeT OblTb peanuaoBaHa NyTem NocrneaoBaTeNlbHOrO pelleHnst crieayowmx 3a-
aau:

n3yyeHue cnocoboB andepeHumaumm pacxogos Ha NPOU3BOLCTBO MPOAYK-
1717

aHann3 6e3ybbITOYHOCTU M YPOBHSA ONEPALMOHHOIO pblyara, UX B3aMMOCBS3MU;
OLeHKa YPOBHS OnepaunuoHHOro 1 (oMHaHCOBOrO PblYaros;

pacyeT U oueHKa LieHbl OTAENbHbIX UCTOYHUKOB (PUHAHCUMPOBaHUS OesTenb-
HOCTW opraHusauuu;

- onpepgerieHne cpefHeB3BELLEHHON LeHbl KanuTarna opraHnsauum;

- U3y4YeHue KpuTepues ONTUMMU3aLNN CTPYKTYPbI KanuTana.

IMpoeKT BbINOMNHAETCA CTyAeHTaMM Ha OCHOBE MPaKTUYeCKUX MaTtepuarnos opra-
Hu3aumin. PacyeTHOM YacTy NpoeKTa NpeaLecTByeT KpaTkas XapakTepucTuka obbekTa
nccnegoBaHnA: ero opraHn3aLMOHHO-NPaBoOBON (POPMbI, XapakTepa BblMyckaeMon npo-
AyKumn, pbiHKOB cObiTa, TMna npousBoAacTBa. B npouecce pacyetoB Heobxoanmo uc-
nonb3oBaTb cnegyowme opMbl PUHAHCOBOW OTYETHOCTU: «Byxrantepckun GanaHcy,
«OT4eT 0 PhMHAHCOBbLIX pe3ynbTaTtax» u ap.

MpoekT npegnonaraeT BbINOMHEHNE YEeTbIpEX B3aUMOCBSA3AHHbIX 3a4aHUN.

3apaHue 1. AuddepeHumanma nponsBoaCTBEHHbIX pacxoaoB

MpoBeguTte auddepeHUMaunio pacxogoB opraHM3aunm Tpemsa MeTogamn: Mak-
CYManbHOM N MUHUMANbHOM TOYEK (KMUHU — MaKCK»), rpaconyecknm (CTaTMCTUYECKUM),
HavMeHbLUMX KBagpaTtoB. [na aTon uenu HeobXxoAuMMO 3HaTb BENUYMHY BbIPYYKM OT
npoAdax u pacxodbl Ha NPOM3BOACTBO NPOAYKLMM NO KaXO0oMy MecsiLly aHann3npyemMmoro
roga. [na nonyyeHuss 4aHHONM WHOpMaLUN MOXHO UCMONb30BaTb 0OOPOTHYO Beao-
MoOCTb Ninbo gpyron pernctp k cyety 90. [No aebeTy gaHHOro cyeTa oTpaXkaeTcs Npouns-
BOACTBEHHas cebecToMMOCTb (MOXET ObITb, COKpalleHHas), KoMMep4yeckme pacxopbl


https://edu.vsu.ru/course/view.php?id=4387
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(pacxogbl Ha npogaxy), ynpaBneH4eckne pacxogpbl (ecnn cebecToMMOCTb COKpaLlEeH-
Has). Ecnn nogobHas nHgopmaumnsa HegOCTynNHa, TO MOXHO NPOBECTU AnddepeHuma-
LU0 NPOU3BOLCTBEHHbBIX PAcX04oB MO UCXOAHBIM AaHHbIM (POPMbl (PUHAHCOBOW OTYeET-
HocTM «OTYeT O hMHAHCOBBIX pe3ynbTaTtoB» 3a 3, 6, 9, 12 MecdaueB aHanNM3MpyemMmoro
roga.

ConocTtaBbTe NofnyyYeHHble pesynbTaThl.

3apaHue 2. PacyeTt nopora peHTabenbHOCTU, 3anaca ¢puHaHCOBOMW NPOYHOCTMH,
YPOBHSA OnepaunoHHOro pblyara

Mcnonb3ysi BENUYNHY CTaBKM NepeMeHHbIX PacxXo[doB, pacCYMTaHHYO B npeabl-
Ayuwiem 3afaHuu, 3anonHute Tabnuuy «PacyeT nopora peHTtabenbHoCTUW, 3anaca ¢u-
HaAHCOBOW MPOYHOCTM, YPOBHS OMEpauMoHHOro pbidara». [lpu 3Tom Heobxogmmo
y4yecTb, YTO MNOJSlydYeHHasd B npegbliayweM 3afaHun BeSiMdMHa YCNOBHO-NOCTOSHHbBIX
pacxogos (a = FC) nmeet cpegHemeca4vHoe 3HadeHue. CnefosaTternbHO, eCnu Ans Bbl-
NOSTHEHUA 3afaHnsA 2 UCMNOSb3YITCA rogoBble PopMbl PMHAHCOBOW OTYETHOCTU Opra-
HU3aLuMn, TO pacCYUTaHHYI BEMNNYMHY YCNOBHO-MOCTOSIHHbLIX PACXOA40B HALO YMHOXMUTb
Ha 12 (KONNM4ecTBO MECALEB B rogy).

MpoaHanunanpynte nonyveHHble AaHHble. Kak M noyemy M3MEHSATCA YypPOBEHb
onepaunoHHOro pblvara M 3anac (oMHaHCOBOM MPOYHOCTM B 3aBMCUMOCTU OT M3MEHe-
HWUS BbIPYYKM OT Npogax?

3apaHue 3. PacyeTt ypoBHA (puHaAHCOBOro pbiyara, adgdekra ouHaHCOBOro pbli-
yara, ypoBHSl KOMOMHUPOBAHHOrO pblyara
1. lpoBeante cpaBHUTEMbHBIN aHann3 (UHAHCOBOrO pucka nNpu pasnuyHoun
CTPYKType KanuTana opraHu3auumu.

[na npoBeaeHns aHanusa onpeaesiuMm Tpy BO3MOXHbIX BapuaHTa CTPYKTYpbl Ka-
nutTana opraHuMsaumn: 6e3 Mcnonb3oBaHUS 3aeMHOro kanutana (ero gona B oOuwen
CyMMe KanuTana paBHa Hymnio), pakTU4eCcKn CyLLEeCTBYHOLLUMA BapuaHT (PUHaAHCMpoOBa-
HWSA, BapuaHT pnHaHcMpoBaHus ¢ 50-TM NPOLEHTHOW OMen 3aeMHOro Kanutana B 06-
wen ero cymme. NMpn HEOBXOAMMOCTM MOXHO PacCMOTPETb U ApYyrMe BapuaHTbl CTPYK-
Typbl KanuTana opraHmsauuu.

2.MNocTponTe rpadukun, xapakTepmsyrLwme 3aBMCUMOCTb peHTabenbHoCcTn cob-
ctBeHHoro kanutana (ROE) n ypoBHS (oMHaHCOBOrO fieBepuaxa ans opraHnsauuu, sB-
nawowencs obbektom nccrnegosanuns (metog «EBIT — ROEY).

Paccuntante TOYKM paBHOBECUSA ANS PaA3fMYHbIX BapuUaHTOB (PUHAHCMPOBAHUS
nccnegyemMmon opraHnsaunn. NpoKOMMEHTUPYUTE NOSyYeHHble pesynbTaThl. Kak Bnuser
YpOBEHb (PMHAHCOBOro pbl4ara Ha peHTabenbHOCTb COOCTBEHHOro Kanutana? Kakum
0bpa3omM MOXHO OLIEHNTb (PMHAHCOBBLIN PUCK, CBA3AHHbIN C AAHHOW opraHM3aumnen?

3.Paccuutainte ypoBeHb adhdekta puHaHcosoro peidara (EFL). NpokoMMeHTu-
pynTe nonyyeHHble pedynbTaTbl. YTO NokasbiBaeT 3HavyeHne EFL?

4. 3Has 13 npegblaywmnx BbIYUCIIEHUIA YPOBEHL ONEpPaLNOHHOIro 1 PMHAHCOBOIO
pbl4aroB, paccynTanTe ypoBeHb KOMOMHMPOBAHHOMO (ONepaunoHHO-PUHAHCOBOIO) Pbl-
yara (DTL). Yto o3Ha4vaeT nonyyeHHbI pesynstat? Kak DTL cBsizaH ¢ o6Lwmm pnuckom?

3apaHue 4. PacueT cpeagHeB3BelwleHHOM LeHbl kanuTtana (WACC).
1. Ha ocHoBe p[aHHbIX (MHaAHCOBOW OTYETHOCTU opraHmsauum (. Ne1,2,
npvn.5.3) Heob6xoaNMMO coCTaBUTb TabnuLy.

2. B 4yeMm 3aknoyaeTcs 3KOHOMUYECKUIN CMbICIT MOoKasaTensa cpeaHeB3BELLEHHOM
ueHbl kanutana (WACC)? [nsa kakux uenen (oMHaHCOBbI MEHeOXepP UCMOoNb3yeT noka-
3aten WACC? Kaknm obpasom 3TOT nokasaTesnb CBA3aH C BHYTPEHHEW CTaBKOW [O-
xofa npegnonaraemMbiX UHBECTULNOHHbBIX MPOEKTOB?

MeTogunyeckne ykasaHusi MO BbINOSIHEHUIO MPOEKTa u3noxeHbl: CbicoeBa E.O.
YyebHoe nocobue n npaktnkym no HanpasneHutio 080300 «dPuHaHCBI U KpeguT» npo-
rpamMmm «PnHaHCbl 1 POHAOBLIN PbIHOKY, «PMHAHCOBLIN MeHeaKMeHT» / E.®. CbicoeBa.
- BopoHex: MHOXUNT. TexHMKa 3KoHOoMMYeckoro dpakynsteta BIY, 2016.- 60 c.
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Kputepum oueHku:

- OUeHKa «OTNMYHO» BbICTaBNsIETCA 0by4valoLeMycsi, ecrnv Bce 3agaHus npo-
€KTa BbINONHEHbI, NPEeACTaBMeHbl pe3ynbTaTbl aHanMsa MoJy4YeHHbIX Pe3ynbTaTos,
npeasioXXeHbl MEPONPUATMS MO CHUXKEHMST OnepaumMoHHOro, (OUHaHCOBOro, KOMBUHMPO-
BaHHOIO PMCKOB, MO COBEPLLUEHCTBOBAHWUIO CTPYKTYpPbI KanuTana opraHusaumu;

- OLEeHKa «XOpOLLO» BbiCTaBMnsieTcs 0by4vatoLemMycsi, ecrnv Bce 3aaHusl Npoek-
Ta BbINOSHEHbI, NPeACTaBneHbl pe3ynbTaTbl aHann3a nonyYeHHbIX pesynbTaTos;

- OUeHKa «yOoBMeTBOPUTENbHOY BbICTaBMSETCS 00yyaloLlemMycsi, ecnm Bce 3a-
[laHUsl NPOEKTa BbIMOMHEHbI, HO He MpeacTaBreHbl pe3ynbTaTbl aHanu3a Mosy4YeHHbIX
pe3ynbTaToB;

- OUEeHKa «HeyOoBNEeTBOPUTENbHO» BbICTABMAETCA 00y4aloLleMyCsl, ecrn He
BbIMOSNIHEHbI 3a[j@aHNs MPOEKTa, He NpPeACcTaBneHbl pe3ynbTaTbl aHanu3a MnoslyYeHHbIX
pe3ynbTaToB.

20.3 OnucaHue KpuTepueB U LWKasnbl OLEHMBAHMA KOMMeTeHUuWn (pe3ynbTaToB
oby4yeHus) Npu NPOMEeXYyTOYHOWN aTTecTaumm

[ns oueHMBaHUA pe3ynbTaToB O0OYyYEeHUS Ha 3K3aMeHe UCMONb3YHTCH crnenyto-
LMe nokasaTenu:

1) 3HaHue y4ebHOro matepuana v BnageHve noHATUMHBIM annapaToMm;

2) yMeHUe cBsA3bIBaTb TEOPUIO C NPAKTUKON;

3) ymMeHve mnnicTpupoBaTb OTBET npumMepamn, aktaMmu, OAHHBIMU HayYHbIX
nccnegoBaHuUN.

[Onsa oueHuBaHuA pesynbTaTtoB OOy4YeHWA Ha 3K3aMeHe wucnonb3yeTcs 4-
GannbHaa wWwana: «OTNNYHO», «XOPOLLOY», «YOOBNETBOPUTENBHOY», «HEeyOooBNEeTBOPU-
TenbHOY.

CooTHoLEeHWe nokasaTenen, KputepumeB 1 LLKalbl OLeHNBaHNUA Pe3yribTaToB o6yqum9|.

KpuTepumn oueHnBaHnsa KoMmneTeHuunin LLikana oueHok

O6yyvarowuiics B NONHOM Mepe BnageeT NOHATUIAHBIM annapaTtoMm B obna- OTnunyHo
CTW yMNpaBfieHMs KanuTanom OpraHusauui, cnocobeH WnmcTpupoBaThb
OTBET Mpumepamu, akTamy, OaHHbIMU HayYHbIX WCCreaoBaHWA, ymeeT
CBSA3bIBaTb TEOPUIO C NPAKTUKOWN.

OTBEeT Ha KOHTPONbHO-M3MEPUTENbHBIA MaTepuan He COOTBETCTBYET of- Xopouio
HOMY M3 NepeyYucrieHHbIX NokasaTernen, Ho oby4Yalouincss JaeT npaBusb-
Hble OTBETbl Ha OOMOSIHWUTENbHbIE BOMpockl. HegocTtaToyHoO NpoaeMOoH-
CTPUPOBAHO YMEHME CBSA3aTb TEOPUHO C NMPaKTUKOMN.

OTBET Ha KOHTPOIbHO-U3MEPUTENbHbIN Matepuan He COOTBETCTBYET ABYM YO0BneTBOpPUTENBHO
M3 nepevncrneHHbIX nokasartenei, obydalolmninca AaeT HemnomnHble OTBEThI
Ha OOMNOMHUTENbHbIE BOMPOCHI. [JeMOHCTPUPYET YaCTUYHbIE 3HAHUS.

OTBEeT Ha KOHTPOIbHO-U3MEPUTENbHLIA MaTepuan He COOTBETCTBYET ne- | HeymoBneTBopuTeEnbHO
peymncrnieHHbIM nokasatenam. OGyyaloLmniica 4eMOHCTPUPYET OTPbIBOYHbIE,
doparmeHTapHble 3HaHWs, JonyckaeT rpyoble OLLINOKN.




