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9. Llenu 1 3agayu y4e6HON ANCLMNIIUHbI:

Llenbo usyyeHus ducyunniuHbl SIBNSETCS TeopeTuyeckasl U npakTuyeckasl noarotoBka
obyyarowmxca no npobnemam npenoctaBneHns OUHAHCOBLIX YCIYr 9KOHOMUYECKUM
cyGbeKkTam, CBA3aHHbLIX C yrpaBfeHMeM KanutanoMm U (MHaHCOBbLIMU pecypcamy KOM-
MepYEeCKnx opraHnsaLunin; npuobpeTeHne HaBbIKOB NPOBeAEHMST (PUHAHCOBLIX pac4yeToB
no OLeHKe onepaumnoHHOro, MHaAHCOBOrO U KOMOUHUPOBAHHOIO PUCKOB.

3adayqu usydeHus: QUCYUUNUHBI:

- PacKpbITb CYLLHOCTb (PMHAHCOBbLIX PECYPCOB M KanuTana opraHvsauuy, gatb Ux
Knaccudmkauuio;

- onpeAenuTb MeToAMKY pacyeTa CpefHEB3BELUEHHON W MpeaenbHON LieHbl Ka-
nuTana opraHnsauum;

- U3y4nTb B3aUMOCBA3b CTPYKTYpPbl MPOU3BOACTBEHHbLIX 3aTpaT OpraHusauum u
OonepaLmoHHOro pucka, CTPYKTYpbl MCTOYHMKOB (DMHAHCMPOBAHWUS opraHmnsauum un du-
HaHCOBOIO PUCKa;

- paccMoTpeTb MeTOA4bl ONTUMM3ALIMN CTPYKTYPbI KanuTana opraHusauuu;

- U3Yy4NTb NPaKTUYECKNE aCMeKTbl MPUMEHEHUS METOOO0B ONTUMM3ALNM CTPYKTY-
pbl kKanuTana opraHmM3aumii B pPOCCUNCKNX YCIOBUSX;

- NpoaHanManpoBaTb (OYHKLUOHUPOBAHME CUCTEMbI YNpPaBreHUs puckamu opra-
HU3auuu.

10. MecTo y4ye6GHOM AucuuNNUuHbI B cTpykType OOIM: 6nok B1, BapuatuBHas yacTb,
obsizaTenbHas gucumunnnHa.

TpeboBaHUsi K BXOAHBIM 3HAHUSIM, YMEHUAM U KOMMNETEHLUMSAM, AUCUUNINHDI, AN
KOTOpPbIX AaHHasi AUCUMNIMHA SBNSETCS NpeLllecTBYOLLEN:

00y4aLNACS LOIMKEH 3HATDb:

- OCHOBHble (PUHAHCOBO-KPEAUTHbIE NHCTUTYTbI ((PMHAHCOBbLIV PLIHOK, €ro y4acT-
HWKKW, (PMHAHCOBbLIN MEXaHN3M);

- dbyHOaMeHTanbHble NOHATUS, CBSA3aHHbIE C yrpaBfeHMeM naccuBaMm opraHu-
3auum;

- KOJNIMYECTBEHHbIE N KAYECTBEHHbLIE XapaKTEPUCTUKN OTAENbHbIX 3NIEMEHTOB Ka-
nuTana n (oMHaHCOBbLIX PECYPCOB OpraHn3aumim,;

- 0COBEHHOCTUN N BO3MOXHOCTU POCCUINCKMX OpraHn3auuii no npusneyeHunto gu-
HaHCOBbIX PECYPCOB pPasnUYHOro BUAa;

obyyaroLwniica JOMKEH YMETb:

- MCMNoSb30BaTb MH(POPMALMOHHBIE TEXHOMOMMU ONS peLleHns pasfuyHbIX UC-
cnepgoBaTenbCKMX 3agay;

- cuctematusMpoBaTtb, 0000LWaTth M KPUTMYECKM OueHMBaTb (PUHAHCOBO-
SKOHOMMYECKYI0 MHGOPMaLUIO;

- paspaboTaTtb 1 060cHOBaTb (PMHAHCOBO-3KOHOMMUYECKNE MOKa3aTenn, Xxapakre-
pU3yoLmne UCTOYHUKM (PMHAHCUPOBAHUS KOMMEPYECKUX OpraHmM3auui pasnuyHbIX op-
raHM3aLUnoOHHO-NPaBOBbLIX OPM;

- UHTEpNpeTnpoBaTb pe3yrnbTaThl PUHAHCOBO-3KOHOMUYECKUX UCCIIEA0BAHMI MO
yNpaBneHUo pUckamy OpraHm3aLuii;

obyyaloLwnncs LOmKeH BrnageTb:

- CNOcoBHOCTbIO ocylecTBnATb cOop, 0b6paboTKy, aHanu3 n cucTtematTusaumio
MH(OpMaLMK NO TeMe MUCCreaoBaHus, BbIGOP METOAOB U CPEACTB pelleHus 3agay uc-
crneaoBaHus;
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- HaBblKaMW CaMOCTOATENbHOW, TBOPYECKON paboThbl, aHann3a n MCNosfb3oBaHUs
pasnUyHbIX UCTOYHUKOB MHOpMauuM Ans npoBeAeHUs (OUHAHCOBO-3KOHOMUYECKUX
pac4yeToB;

wen: «OueHka busHeca».

- CNOCOGHOCTLIO AaTb OUEHKY dlechosoro COCTOAHUA opraHu3auunn.

OucumnnuHa, Ansa KOTOPOW AaHHas AUCUMMNNWHA ABMsSieTCA npealwecTBylo-

11. MnaHupyemble pe3ynbTaTbl OBYy4YeHUss NO AUCUMNNUHE (3HAHWUA, YMeHus,
HaBbIKU), COOTHECEHHbIE C MMaHMPYeMbIMU pe3ynbTaTaMu OCBOEeHUsi oGpa3oBa-
TenbHON Nporpammbl (KOMAETEeHLUSIMU) U MHAUKATOPaMM1 UX AOCTUXEHUS:

Kop HassaHne Koga(bt) WHpvkaTop (bl) MnaHupyemble pesynbTaTbl 06y4eHns
KOMMeTeHLmMn
MK-2 CnocoGeH ocy- | MK-2.1 MpepocTasnset 3HaTb:
LeCTBNAT u- notpebutento u- | - cocTosiHMe U MNepcrneKkTUBbl pasBu-
HaHcoBoe KOH- HaHCOBbIX ycnyr | TMs puHaHCOBOro pblHKa U UHAHCO-
CynbTUpOBaHWe Mo nHpopmaumio 0 | BbIX MHCTPYMEHTOB.
LUIMPOKOMY CMeKTpy COCTOSIHUM 1 nep- | YMeTb:
MHaHCOBbIX CneKkTMBax pblHKa, | - WUCMONb30BaTb W aHanM3MpoBaTb
yenyr TeHOEHUMAX B M3- | UICTOYHMKM  (DUHAHCOBOW WHOpMa-
MeHeHUK KypCOB | LMM O COCTOSIHMM W nNepcrnekTuBax
LieHHbIX 6ymar, | pblHKa N (OUHAHCOBBIX MHCTPYMEHTOB.
MHOCTpaHHO#  Ba- | BnageTb:
NIoTbl, YCNOBWIA MO | - HaBblkamn pa3paboTku n o6ocHoBa-
6aHKOBCKMM  MPO- | HUSI (PUHAHCOBO-IKOHOMMUYECKUX MO~
AyKTam u ycnyram KasaTenen, XxapakTepusylowmx TeH-
AEHLUMN B N3MEHEHUWN KYPCOB LIEHHbIX
©6ymar, MHOCTpaHHOW BanioTbl, YCro-
BMA No OaHKOBCKMM MNpoayKkTam W
ycnyram.
MK-2.2 CoctaBnsieT nepe- | 3HaTb:
YeHb  peKoMmeHAa- | - TeopeTWyeckue acnekTbl ynpasre-
UMA no ynpasne- | HAA CTPYKTYPOW kanuTana, puckamu u
HWI0O WHBECTULMOH- | AUBUAEHOHOWN MOMUTUKN  OpraHv3a-
HbIM PUCKOM umu;
YmeTb:
- WHTepnpeTupoBaTb  pesynbTaTbl
(HPMHAHCOBO-3KOHOMUYECKUX  UCCre-
[OBaHWM C LEenbio NPUHSATUS 0BOCHO-
BaHHbIX PeLUeHWii Mo aKcnnyarauum
MHTErpyupoBaHHON CUCTEMbI ynpas-
TNIeHNs puckaMm opraHusauum;
Bnapetb:
- HaBblkamn 0600LLeHns pe3ynbTaToB
Ans uenen uccnepoBaHus npobnem
obecneyeHnss PMHAHCOBOW YCTONYU-
BOCTW, yNpaBreHUs puckamun n cTpyk-
TYpOW KanuTana opraHusauuu.
MK-2.4. | OBocHosbiBaeT YmeTb:

9KOHOMMYeckMe 1
npaBoBble nocnea-
CTBUS (DMHAHCOBbIX
peLueHun.

- OLUEHWUTb 3KOHOMWYEcKue U npaBo-
Bble MocneacTsusi (PMHAHCOBLIX pe-
LLIEHWA.

Bnapetb:

- HaBblkamMu BblGopa pe3ynbTaToB
(VMHAHCOBbIX pelleHn Ansa  uenemn
hMHaHCOBOIrO KOHCYNbTUPOBaHUSA

{Aoﬁaaneuo npumeyanue ([S1]):




KIMEHTOB MO LUMPOKOMY CMEKTpY ¢hu-
HAHCOBBbIX yCyr.

12. O6beM gUucuMNIIMHBbI B 3a4eTHbLIX eauHMLax/yac. - 3/108
®dopma NPOMEXYTOUHOM aTTeCcTauumn: 3K3aMeH.

13. TpyaoeMKoCTb No Buaam y4ebHon paboTbl

TpyaoemKkocTb
Mo cemecTpam
Bug yye6Hon paboTbl Bcero j cemeT)B
dopme
nn
AyAMTOpHbIE 3aHATUS 32 32 -
nekuum 16 16 -
B TOM yucrne: npakTnyeckne 16 16 -
nabopaTtopHble - - -
CamocTtosiTensHas paboTa 40 40 -
dopma NPOMEeXyTOHHON aTTecTaunn: K- 36 36 -
3ameH
Wtoro: 108 108 -

13.1. ComgepxaHue ANCLUNIINHbI

Ne HaumeHoBaHne
n/n pasgena aucum-
NIWHbI

CopepxaHue pasgena ancum-
NNUHBI

Peanusauuvs pasgena AMCUMNNVHLI € Mo-
MOLLbIO OHNaNH-Kypca, QYK

1. lekumm

1.1 | BKoHOMMYeckKast
CYLLHOCTb U LieHa
KanuTana opraHu-
3aumm

Kanutan, cduHaHcoBble pecyp-
cbl, DYHKLUMN KanuTana, uctou-
HUKM  dunHaHcupoBaHus. [Mpe-
MMmyllectBa UM HeAQoCTaTKU
BHYTPEHHEro 1 BHELUHero, cob-
CTBEHHOTO W 3aeMHOro uHaH-
cupoBaHus. LleHa anemeHTOB
KanuTana. HanoroBbli KOppek-
Top. CpeaHeB3BelLeHHasn LeHa
Kanutana, npepenbHas LUeHa
Kanutana (aHanuTudeckoe W
rpacmyeckoe npeacTaBreHune).
dakTopbl, onpegensiowme Le-
Hy kanuTana. OcobeHHOCTM
(PUHAHCMPOBAHNS  POCCUMACKUX
KOMMEpPYECKMX opraHusauunmn

YnpaBneHve kanuTanom Ans MarnctTpaHToB
HanpaBnennsa «PuHaHCbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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B3anmocesiab
pucka u nesepu-
ka

CopepxaHue, knaccudukaums
N BUAObl PUCKOB, CBSI3AHHbLIX C
[esiTEeNbHOCTbIO  OpraHv3aumn.
Pblvar (nesepumx) B duHaH-
COBOM MeHeaxmeHTe. Bugpl
pblyaroB: onepauyoHHbIA (Mpo-
N3BOACTBEHHbIN), rHaHco-
Bblil, KOMBUHUPOBAHHBIA (one-
paunoHHO-uHaHcoBbI).  Co-
nepxaHue n nokasatenu CVP-
aHanusa. Knaccudmkaums
pacxogoB  KOMMEPYECKOW op-
raHusaumm. Touka 6e3ybbiTou-
HOCTW: aHanuMTMyeckoe W rpa-
cuyeckoe npeacraBnexHune.

YaenbHbIn MapXuHarnbHbIA
f[oxof, Banosas Mapxa, 3anac
drHaHCOBOW NPOYHOCTH.

OueHKka ypoBHS onepaumoHHO-
ro, (oHaHCOBOro, KOMBUHMPO-
BaHHOro pblyaroB. EBponeii-
ckasi U amMepuKaHcKas KoHLen-
LM OLUEHKN YPOBHSI (pUHaHCO-
BOro pblyara. CpepnHe-
pacyeTHasi CcTaBka MpoueHTa
no 3aemHomy kanutany. Pauu-
OHamnbHasi MONMUTUKa  3auMm-
CTBOBaHWMN

YnpaBneHue kanutanomM Ans MarucTpaHToB
HanpasneHusa «PuHaHcbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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dopmMmupoBaHme
onTMManbHowM
CTPYKTYpbl  Kanu-
Tana  opraHu3a-
unm

CopepxaHue  TeopeTU4ecKmx
KOHLienummn dopmrpoBaHus
ONnTUManbHOWM CTPYKTYpbl Kanu-
Tana: TPaguLMOHHOW, WHAND-
hepeHTHOCTN CTPYKTYpbl Kanu-
Tana (MogunbaHu-Munnepa),
KOMMPOMWCCHOW,  NpOTUBOpE-
4Ms MHTepecoB hopmupoBa-
HUSA CTPYKTYpbl kanutana (Teo-
puM  accumeTpu4HOM UMHOp-
maumm, CUrHanU3npoBaHus,
MOHVTOPUHIOBbIX 3aTpar).
Kputepun ontmansHON CTPyk-
Typbl KanuTana: Mmakcummaaums
peHTabenbHOCTM COBCTBEHHO-
ro kanutana (ROE), wmeton
«EBIT-EPS»  («EBIT-ROEW),
MWUHUMU3aLUS cpenHeB3Be-
LLUEHHOW LieHbl Kanutana
(WACC) 1 BO3MOXHOCTb WX
NPaKTUYeCcKoro MpUMEHeHUs B
poccunckux ycrnosusix. dakto-
pbl, BRAMSIIOLIME HA NpUHSATUE
peLleHnn no CTPYKType Kanu-
Tana opraHusauuu.

YnpaBneHve kanuTanom Ans MaruncTpaHToB
HanpaBneHus «PuHaHcbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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[OvBnaeHaHas
nonuTuka

CopepxaHue OvBUaEeHaHOM
NOSIUTUKN. TeopeTtuyeckune
noagxodbl Kk paspaboTke AuBK-
OeHaHon nonutukn. dakTopbl,
BMMSIOWIME HA COAepXaHue
OvBUOEHOHON nonuTukn. Me-
TOoAbl HAYUCIEHMsT U BbINNathbl
aveuaeHnoB. Mopsaok Hauvuc-
NeHNs 1 BbiNnaTtbl AVMBUAEHOOB
B COOTBETCTBMU C POCCUMNCKUM

YnpaBneHue kanutanom A5 MarucTpaHToB
HanpaBnenusa «PuHaHCbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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3aKoHOo4aTesIbCTBOM.

2. MNpakTnyeckne 3aHATUSA

2.1

OkoHoMMYeckas
CYLLHOCTb 1 LeHa
KanuTana opraHu-
3auuu

1. DKOHOMMYECKasi CyLHOCTb U
hyHKUMM KanuTana opraHusa-
Lmu

2. Knaccudmkaumsi cmHaHco-
BbIX PEecypcoB W BWAOB Kanu-
Tana opraHuauuu

3. UeHa kanuTana opraHusa-
LUMKU:  CPeAHEeB3BELUEHHas W
npegernbHas

YnpasneHue kanutanomM Ans MarucTpaHToB
HanpasneHusa «®uHaHcbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

2.2

B3anmocBssb
pucka ¥ neeepu-
ka

1. CopepxxaHue n nokasatenu
CVP-aHanu3a. OnepaunoHHbIN
pblyar 1 ero B3aMMOCBS3b C
onepauuoHHbIM  PUCKOM  opra-
HM3aumm

2. ®UHaHCOBLIA pblyar U ero
B3aMMOCBA3b C (PUHAHCOBBLIM
pucKOM opraHusauum. Amepu-
KaHcKast 1 eBponewckas KOH-
uenuuu nmamepeHus cunbl u-
HaHCOBOrO pblyara

3. OcobeHHoCcTN ucnonb3oBa-
HUS aMepUKaHCKOW 1 eBponen-
CKOW KOHLenuuMn rHaHCOBOro
pblyara B NpakTUKe POCCUACKNX
opraHv3auui

4. KOMOBMHMPOBaHHBIN pblyar v
ero B3aMMOCBSI3b C OOLWMM
puckom opraHusaumn. Paumo-
HanbHas nonuTMka 3anumMcTBO-
BaHuWs

YnpasneHue kanutanomM Ans MarucTpaHToB
Hanpasnennsa «PuHaHcbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

2.3

dopmupoBaHue
onTumanbHoOn
CTPYKTYpbI Kanu-
Tana opraHusa-
uum

1. TeopeTuyeckne acnekTbl
opMUPOBaHUS  ONTUMAaNbHON
CTPYKTYpbl KanuTana opraHu-
3aummn

2. MeTogp! onTuMusaumm
CTPYKTYpbl KanuTana opraHu-
3aummn

3. dakTopbl, BnUsOWME Ha
nNpuHATME pelleHMn no dop-
MWPOBaHWIO OnTUMarnbHOn
CTPYKTYpbl KanuTana opraHu-
3aumun

YnpasneHue kanutanomM Ans MarucTpaHToB
HanpasneHnsa «PuHaHcbl 1 kpeauT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

2.4

[OunBnaeHgHas
nonuTmka

1. CopepxaHue AMBMOEHOHOW
NOSINTUKN. TeopeTtuyeckune
nogxodbl Kk paspaboTke OuBU-
OEeHOHOW NonnTUKK

2. dakTtopbl, BnUSIOWME Ha
coaepxaHue OVIBUAEHOHON
NONUTUKN

3. MeToabl HauuCNEHNSt U Bbl-
nnaTel AMBUAEHAOB

4. MopanoK Ha4YMCneHUs n Bbl-
nnaTel AMBMAEHAOB B COOTBET-
CTBMM C POCCUWACKAM 3aKOHO-
[aTenbCTBOM

YnpaBneHve kanuTanom Ans MarncTpaHToB
HanpaBneHus «PuHaHcbl U kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

13.2 Tembl (pa3genbl) AUCUUNNUHBI U BUAbI 3aHATUN:

[ Ne | HaumeHoBaHve pasaena auc-

Buabl 3aHATUIA (YacoB)
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n/n LMNAnHBI B T.M. CaMocTos-
MpakTnye- | npakTuye-
Nekunn TenbHas Bcero
ckue ckas nog-
pabota
rotoska
1 OKoHOMUMYeckast CyLHOCTb U P 2 ) 10 14
LeHa kanutana opraHusauuu
2 B3anmocssa3b pucka n nesepu- 6 6 ) 10 22
oxa
dopmMupoBaHMe  ONTUManbHOM
3. | CTPYKTYpbl Kanutana opraHuaa- 6 6 - 10 22
ummn
4. | OvBngeHgHasi nonuTuka 2 2 - 10 14
WToro: 16 16 - 40 72

14. MeToanyeckue ykasaHus ons oby4aroMxcs No OCBOEHUIO AUCLUMNIUHbI

Onsa poctuxkeHus uenu 1 3afjay npenogaBaHvs AUCLMNIMHBI UCNONb3YHTCA Ta-
Kue Buabl yuebHow paboThl, Kak NEKUMM, MPaKTUYECKUE 3aHATUSI, KEWChI.

OvcumnnuHa peanu3yeTcsl ¢ NPUMEHEHUEM 3NEKTPOHHOTO 0BYyYeHUs U ANCTaH-
LIMOHHbIX 06pa3oBaTenbHbIX TEXHOMOTUNA.

MeToaunyeckue ykasaHusa ana obyvaowmnxcs npu paborte Ha Nekumsax

JlekunoHHble 3aHATUA peanusyloTcs B COOTBETCTBUM C paboynm y4yebHbimM nna-
HOM Npu NocneaoBaTeNbHOM U3Y4EeHUU TeM AUCLUMIWHBI.

B xoge noprotoBKM K NEKUMOHHBIM 3aHATUSIM OBydalowumcst pekoMeHayeTcst
U3y4YnTb OCHOBHYIO NUTEPAaTypy, O3HAKOMUTBCA C OOMONHUTENbHOW NUTEepaTypon, pe-
KOMEeHAO0BaHHOW npenogaBaTeneM W MNpegycCMOTPEHHOW HacTosiwen paboyen npo-
rpaMmmoi, a Takke obpallaTbecs K NyGnukaumusam B Nepuoanyecknx HayuHbix n3gaHusix.

MeTtoanyeckune ykazanus ans obyyatowmxca npy paboTe Ha NPakTUHECKOM 3aHATUM

MpakTnyeckne 3aHATUS peanu3yloTcs B COOTBETCTBUMU C paboumm y4yebHbIM nna-
HOM Npu NocneaoBaTeNbHOM U3Y4eHUU TeM AUCLUMINHBI.

B xofe noaroToBkM K MpakTUHECKUM 3aHATUSIM 0By4arowmumMcs pekoMeHayeTcs
M3y4nTb OCHOBHYIO NUTEPATypy, O3HAKOMUTLCA C AOMONHUTENbLHOW NUTepaTypon, pe-
KOMEHZ0BaHHOW npenofjaBaTenemM W NpeoyCMOTPEHHOW HacTosiwen pabouven npo-
rpaMmmon, a Takke obpallaTbcs K nybnukauyusam B Neprognyecknx HayyHbiX U3gaHusix.

CnepyeT NoAarotoBMTb TE3WUChl AN BbICTYNNEHUA NO BCeM y4ebOHbIM BOMpocam,
BbIHOCMMbIM Ha 3aHsATUE.

B cBsi3n C Tem, YTO aKTMBHOCTb 0By4YatoLlerocs Ha NPaKTUYECKUX 3aHATUAX SB-
nsieTcs NpegMeToM KOHTPONS ero npoaBMXKEHUs B OCBOEHMU Kypca, TO MOAroToBKa K
TaKkuM 3aHATUSIM TpebyeT OTBETCTBEHHOIO OTHOLLEHMS.

TeKyLnA KOHTPOMb 3HAHUIN CTYQEHTOB OCYLLECTBSAETCS NOCPEACTBOM MX TECTU-
poBaHusi, NPOBOAMMOrO HE MeHee YeTbipex pa3s 3a nepuof obyyeHus.

MpvMepbl NpakTUYeckMX 3agaHnii U TECTOB U3NOXeHbl B y4ebHoM nocobum: Chbli-
coeBa E.®. YnpaBneHne kanutanom [OneKTPOHHLIA pecypc] : nocobue u npakTukym
[ansa ctyn. 5 k.] no cneumnansHocTn 080105 (060400) "duHaHChl U KpeguT" cneunanm-
3auun "POMHAHCOBbLIN MEHEOXMEHT" 1 [MaructpaHToB 2 K.] no HanpasneHuto 080300
"®uHaHCbl 1 KkpeauT" nporpaMMm "®uHaHCLI U (POHAOBLIA PbIHOK", "®UHAHCOBLIN Me-
HeKMeHT" [Bcex chopm oby4eHus). / E.®. CbicoeBa.— BopoHex : QkoHoMUYeckuii a-
kynetet BIY, 2016. — 60 c.— URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-
31.pdf;

15. NMepevyeHb OCHOBHOM U AOMNOJSIHUTENILHOW NUTEpaTypbl, PECYPCOB UHTEPHET,
Heo6X0AUMbBIX AJsi OCBOEHUSl AUCLUMNIUHBI
a) OCHOBHas nuTepartypa:

[ Nen/n | McTouHmK



http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
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1 CbicoeBa E.®. ®uHaHCbl opraHusauuii (kopnopaTtuBHble mHaHcbl) / E.®. CbicoeBa, A.H. Mas-
punosa, A.A. MNonos. — M. : KHOPYC, 2018. — 350 c.
2 ®duHaHcoBbIV MeHemxmMeHT/ noa ped. E.®. CbicoeBoi. - 7-e n3g., nepepab. -M. :KHOPYC, 2020.

— 498 c. — (bakanaBpuat, MarucTpaTypa, acnupaHTypa).

6) fononHuTenbHas nuTepaTtypa:

Ne n/n MNCTOYHMK
HanoroBbin kogekc Poccuiickon ®epepaummn. YacTtb BTopas. BeegeHa B genctsue denep. 3a-
1 KoHOM oT 06 aBr. 2001 r. Ne110-®3 (B pea. ot 16 anp. 2022 r. Ne97-#3). — URL :
https://www.consultant.ru/document/cons_doc_LAW_28165/
2. O pbiHKe LieHHbIX Bymar :deaep. 3akoH oT 22 anp. 1996 r. Ne39-®3 (B pea. dbenep. 3akoHa oT
16 anp. 2022 r. N 114-®3). — URL : https://www.consultant.ru/document/cons_doc_LAW_10148.
06 akumoHepHbIX obLiecTBax :peaep. 3akoH oT 26 aek. 1995 r. Ne208-$3 (B pea. denep. 3a-
3. | kona ot 16 anp. 2022 r. Ne114-$3). - URL :
https://www.consultant.ru/document/cons_doc_LAW_8743.
CbicoeBa E.®. drHaHCOBbIe pecypCbl POCCUMCKNX OpraHM3aumnii Kak OGbeKT puCK-MeHea)KMeHTa
4. B YCNoOBMsIX TypOyneHTHOCTU (hMHaHCOBbIX pbiHKOB / E.®. CbicoeBa, E.C. Byaunosa // QkoHo-
Muyeckuii aHanma. — 2017. -— Ne16. — Boein. 6. — C.1140-1151.
CbicoeBa E.®. YnpaBneHue kanutanom [OneKTpoHHbI pecypc] : nocobue u npakTukym [ans
ctya. 5 k.] no cneunansHocTn 080105 (060400) "®uHaHckl 1 kpeauT" cneumanusauum "®ruHaH-
5. COBbI MEHEKMEHT" 1 [MarncTpaHToB 2 k.] no HanpasnexHuto 080300 "®uHaHchl u kpeauTt" npo-
rpamMm "®uHaHchl 1 HOHAOBBIV PbIHOK", "®UHAHCOBLIA MeHeAXXMeHT" [Bcex hopm obyyeHus). /
E.®. CbicoeBa.— BopoHex : OkoHomuyeckui dakynbteT BIY, 2016. — 60 c.— URL:
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf.
6. Wapn Y. ®. Mueectnuun: Mep. c avrn. / Y. ®. Wapn, I'. Ox. AnekcaHgep, [x. B. Bainu: Mep. ¢
aHrn. — M.: UHOPA-M, 1999. — 1028 c.
7. LWvm k. K. duHaHcoBbI MeHegxmeHT / k. K. Wum, Ox. . Curen: Mep. ¢ aHrn. — M.: ®unuHb,
1997. - 400 c.
B) MHOPMaLMOHHbIE ANEKTPOHHO-06pa3oBaTenbHble pecypchl (oduumanbHble pecypcbl UHTEPHET):
Ne n/n MNcTOuHMK
1. OnekTpoHHO-6mMbnmoTeyHas cuctema «Ma3gatenbctBo «JlaHb»». - URL:https://e.lanbook.com
2 OneKkTpoHHO-6MbNMoTeyHas cuctema «YHuBepcuteTckass 6ubnuoteka online». - URL:
) http://biblioclub.ru
3. VHdopmaumoHHo-cnpaBoyvHas cuctema «KoHcynbTaHtntocy. -URL:http//www.consultant.ru
4. MuHuctepctBo puHaHcoB P®. - URL: http://www.minfin.ru
5. MopTtan «®PuHaHcoBble Haykuy». — URL: http://www.mirkin.ru
6. Mpasutenscteo P®. — URL: http://www.government.ru
7. PocbusHnecKoHcantuHr —URL: http://www.rbc.ru
8. depepanbHs cnyxba rocygapcTBeHHol ctatuctuku. - URL:http://www.gks.ru
9. Bark Poccun. - URL:http://www.cbr.ru
10. | OkcnepTHoe areHTcTBO «3AkcnepTPAx». —URL: http:// www.raexpert.ru
16. Mepe4vyeHb y4ebHO-MeTOAUYECKOro obecneyeHus Anssi CaMoCToATeNIbHOW pa-
60ThbI
Ne n/n MNcTOuHMK
1 Kosy6 J1.A. OpraHusauusi camocTosiTenbHoON paboTbl CTyAeHToB: yveb.-metod. nocobue/ J1.A.
: Ko3y6, E.®. CbicoeBa. - BopoHex : Magatenbckuin gom BI'Y, 2020. — 76 c.
CbicoeBa E.®. YnpaBneHue kanutanom [OneKTpoHHbI pecypc] : nocobue u npakTukym [ans
ctya. 5 k.] no cneunansHocTn 080105 (060400) "®uHaHchl U kpeauT" cneumanusauum "®uHaH-
> COBbI MEHEKMEHT" 1 [MarncTpaHToB 2 K.] no HanpasnexHuto 080300 "®uHaHchl u kpeauTt" npo-

rpamm "®uHaHChl U POHAOBLIN PLIHOK", "®UMHAHCOBLIN MeHemXMeEHT" [Bcex hopmM obyyeHwus). /
E.®. CbicoeBa.— BopoHex : O3koHommyeckui dakynbteTr BIY, 2016. — 60 c.—
URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf

17. ObpasoBaTenbHble TEXHOJNIOrMU, UCMONb3yeMble NpPU peanu3auun y4yeb6HOWM
OVCLUUNMVHBbI, BKMOYasA AUCTaHUUOHHbIe obpa3oBaTenbHble TexHonoruu (OOT),
ANneKTpoHHoe oby4yeHue (J0), cMewaHHOe 0by4YeHue):



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/
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
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Mpn peanusauun AUCUMNAUHBI NPOBOAATCS NMEKUMU, NPaKTUYECKUe 3aHATHS, BbIMOMHSA-
I0TCS MpaKkTUyeckue 3agaHusi, TecTbl, Kelcbl. [poBepka pe3ynbTaToB BbIMOMHEHUS Te-
CTOB, NPaKTUYECKNX 3a4aHni 1 KENCOB MOXET OCYLLECTBNATLCSA C UCMONb30BaHUEM OW-
CTaHLMOHHbIX 06pa3oBaTernbHbIX TexHonoruii (JOT).

18. MaTepwaano-TeXHquCKoe oGecnevyeHne QUCLUNIIUHbI:

YyebHble ayouTopuv Anst NpoBeAeHus y4ebHbIX (NMEKLMOHHBIX, NMPaKTUYECKUX)
3aHSITUN, OCHAaLLEHHblE 000OPYAOBaAHNEM N TEXHUYECKUMN cpeacTBammn obyyeHuns: 206a,
207a, 202a, 200a:

cneumanunanpoBaHHas mebenb, npoektop NEC PA500U, akpaH Ans npoekTtopa,
komnbtoTep Shuttle ¢ Bo3MoxxHOCTbIO nogkntodeHns kK cetn "UHtepHet" (MO: Win7, MS
Office MpodeccuoHanbHbii nntoc 2010), NPOBOAHON MUKPOMOH, KOMMMEKT aKTUBHbIX
rpomMKoroBopuTenen

19. OueHouHble cpeACcTBa ANS NPOBeAeHUA TeKyllel U NPOMeXyTOUYHOMN aTTecTa-
uun

Mopaaok oLeHKM ocBoeHUs obydatoLmmmcs yuebHoro Matepuana onpeaenseTcs co-
[epXaHueM criefytoLmnx pasnaenos AUCLUUNIUHDI:

Ne HaumeHoBaHnwue pa3ge- Komne- WupnkaTtop(bl)
nn | n1@ AMcLMNNMHBI (moay- TeHumsA(M) [OCTUXKEHUs OueHouHble cpeacTaa
ns) u KOMMNETEHLMM
OKoHoMMYeckas  Cyl- AK-2 MK-2.1, MK-2.4 .
1. | HOCTb M UeHa KanuTana TecT 1; npakTUyeckoe 3afgaHue
oprasusaumu
2 B3anmocBssb pucka wu MK-2 MK-2.1, MK-2.2 Tect 2: NDAKTMYECKOE 3anaHe
| neBepugxa P A
dopmMmupoBaHme  onTu-
3. | manbHow CTPYKTYpbI MK-2 MK-2.1, MK-2.2 TecT 3; npakTnyeckoe 3agaHne
KanuTana opraHusauum
4. | AvBnpeHgHas nonutuka MK-2 MK-2.1, MK-2.4 TecT 4; npakTU4yeckoe 3agaHue
Bonpockl k a3k3ameHy; kenc
MpomexyTouHas aTTectauns «YnpaBneHue kanutanom»
dopma KOHTPONS — aK3aMeH

20 TunoBble OUeHO4YHbIe CpeACcTBa MU MeToAuYeCKMe MmaTepuansl, onpeaensiowme
npoueaypbl OLeHUBaHUA

20.1 TeKyLLM KOHTPOSb yCNeBaeMocTn

KoHTpornb ycneBaemMocTi No AUCLMMIIVHE OCYLLECTBISETCS C NOMOLLbIO criedy-
IOLLIMX OLLEHOYHbIX CPEeACTB:

20.1.1 NMepe4eHb NpaKTUYECKUX 3agaHnMn

1. PaccuuTaiiTe pbIHOYHYIO LieHY KanuTana opraHusaumu, UCXoast U3 CreayoLmnx
OaHHbIX (cM. Tabn.).
Tabnuua
McxopHble AaHHble ANns pacyeTa CpeAHEB3BELLIEHHON LieHbl kanuTana opraHusaumm

Ne BanaHcoBas
n/n MICTOYHUK KanuTana CTOMMOCTb, Ki, ,%
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MIH. A.e.
1 2 3 4
1 | O6nuraumn (HommnHan 1000 f.e.) 20 5,14
2 MpuBunermposBaHHble akuum (HomuHan 1000 g.e.) 5 134
3 | ObblkHOBEHHbIe akuun (HommHan 40 a.e.) 20 17.11
4 HepacnpegeneHHast npubbinb 5 16
5 WToro 50 -

PblHOYHast ueHa obnvrauum — 1100 a.e., npuBunernpoBaHHon akuum — 90 g.e. 3a ak-
umto, obblikHoBEeHHOM akumm — 80 a.e. CtaBka HanoroobnoxeHus npubbinm — 20%, ctaBka pe-
cmHaHcupoBaHus LieHTpansHoro 6aHka — 8% rofoBbIXx.

2. KomnaHus, HeaaBHO NPUCTYNUBLUAS K BbINYCKY HOBOTO NPOAYKTa, UMEET CreayoLLyHo
CTPYKTYpY Kanutana (no pbIHOYHOW OLeHke) (CM. Tabn.).

Tabnuua

MCTOYHUKM (bUHaHCUPOBaHNSi KOMNAHUM MO PbIHOYHOW OLIEHKE, ThiC.4.€.

Bua McTouHmnKoB hMHaHCMpoBaHUS PbIHOYHas
oueHka
1 2
O6nuraummn 6 000
[MpuBunernpoBaHHbIe akunm 2 000
OB6bIKHOBEHHbIE aKLMKn 8 000
Wtoro 16 000

CtaBka HanoroobnoxeHnusi npubbinu - 20%. MccnenoBaHne OTKPbITBIX aKUMOHEPHbIX
obLLecTB, 3aHMMAaIOLLMXCA NOA0OHBIM B13HecoM, Nokasano, 4To Tpebyemasi cTaBka AOXOAHOCTM
CoBCTBEHHOrO kanuTana coctaenseT npumepHo 17% roposbiX. [lOXOAHOCTL (B rOAOBOM UCYUC-
rleHnn) JOoNroBbIX 06s3aTenscTB KoMnaHum - 13%, npyueMnernpoBaHHbIX akumn — 12%. Bblunc-
nTe TEeKYLLYI CPeAHEB3BELLEHHYIO LieHy KanvTana KoMnaHum.

3. B xoMnaHum ecTb ABa nogpasgeneHusi: TPOM3BOACTBO NPOAYKTOB 340POBOro NUTaHUS
1 BbIMYCK METanmoB crneuuanbHOro HasHaveHus. Kaxgoe nogpasgeneHue vcnonb3yeT OOfr,
coctasnswowmn 30%, n npuBunernpoBaHHble akuuu, coctasnsowme 10% OT ero cymmapHbIx
notpebHocTen B onHaAHCUPOBaHUM (OCTanbHble NOTPEGHOCTM YAOBNETBOPSOTCS 3a cYeT cob-
CTBEHHOro Kanutana komnaHum). Tekyllas JOXOAHOCTb obnuraumii paBHsieTcst 15% rogosbix,
cTaBka Hanoroobnoxenus npuboinu — 20%. B HacTosee Bpemsi npodaka npyBunernpoBaH-
HbIX akuui obecneunBaeT akumoHepaM 13%-Hyto rogoByH LOXOAHOCTb.

PykoBOACTBO KOMNaHMM HaMepeHO YCTaHOBUTb ANS KaXAoro nogpasgerneHvst MUHU-
MasnbHbIA CTaHAAPT AOXOOHOCTM, OCHOBAHHBLIN Ha pUCKe AAaHHOro nogpasaenenusi. [ns aToro
KOMMaHus npegnonaraeT Bocnosib3oBaTbcs Mogenbio CAPM. Beinu coctaBneHbl ase BbIGOPKM
KOMMaHWM C COOTBETCTBYHOLUMMW 3Ha4YeHUsIMU koadpuumeHTa «b6eTar, paBHbivu 0,90 ans noa-
pasgeneHus No NPoM3BOACTBY NMPOAYKTOB 340poBoro nutanus u 1,30 ans nogpasgeneHus no
BbINyCKy MeTannoB creuuanbHoro HasHayveHus. bespuckoBasi cTaBka AOXOOHOCTU B HacToOS-
Lee Bpemsi paBHsieTcst 12%, a oxvaaemasi JOXOAHOCTb pbiHOYHOrO nopTdens — 17%. Kakue
rokasaTenu cpefHeB3BELLEHHOW TpebyeMol [OXO4HOCTM Bbl MOpPEeKoMeHAoBanm 6bl Ans aTmx
OBYX nogpasgeneHni?
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4. KomnaHum «U» n «L» nmeloT oguHaKkoByto CTOMMOCTb. KomnaHusi «U» He ucnornb-
3yeT 3aeMHbli kKanuTar, Toraa kak koMmrnaHust «Ly BbinycTuna B obpatieHue 5%-Hble obnurauum
Ha cymmy 4 MnH. g.e. OnepaunoHHas npubbinb y 06enx KoMnaHWin cocTaBnsieT 2 MIH. A.e.,
cTaBka HanoroobnoxeHus npubbinu - 20%. LleHa akumoHepHoro kanuTana komnanun U paBHa
10%.

PaccuuTtanire:

- CTOMMOCTb KaykAoW KoMnaHuu;

- LleHy KanuTana Kaxaon KoMnaHuu,;

- LleHY aKLMOHEepHOro kanuTtana komnaHum «Ly.
O6bACHUTE 3KOHOMUYECKUIA CMbICH MOSyYEHHBIX NOKa3aTenen.

5. MimetoTcs cnepytoLmne UCXOAHbIE AaHHbIE OpraHM3aLmu:
YCNOBHO-NOCTOSAHHbIE PacxoAebl —30 mnH.A.e.;
LieHa eauHMLbI NPOAYKLMK —60 TeiC.A.€.;
nepemMeHHble pacxofbl Ha eauHULY Npoaykumn — 45 Teic.g.e.
TpebyeTcs: a) onpeaenute KpUTUYECKUn 06BbEM Npoaax;
6) paccunTainTe o6bem npoaax, obecneynBaroLLMii onepaLnoHHy Npubkinb B pasmepe
15 MnH.a.e.

6. YpoBeHb onepaunoHHoro pblyara (DOL) komMnaHuy no npousBoAcTsy obysu npu ee
HbIHELLHEM YPOBHe Npou3BOACTBa M nNpodax, coctasnstowem 10 TbiC. U3genun, paBHsieTcs 2.
BenunuuHa onepaunoHHomn npubeinu - 1000 a.e.

1. Kakoi okaxeTcsi uToroeasi BENMUYMHA OnepaLyoHHOW Npubbinn, ecnu oxugaemoe
yBenuyeHne obbema npogax coctaBnsieT 20% oOT Tekyluero 3HadeHus, pasHoro 10 Tbic. nsge-
nmni?

2. Kakvum 6yget ypoBeHb onepaumoHHoro peidara (DOL), ecnyu o6bem npogax komna-
HUK NoBbICUTCA A0 12 ThIC. U3Aennin?

7. MNnannpyembii 06bem NPOon3BOACTBaA - 1 MIH. 6aHOK KOHCEPBOB, LieHa ofHOW BaHk -
5 p.e., yaenbHble nepemeHHble pacxodpl - 2 A.e., YCOBHO-MOCTOsHHbIE pacxodbl - 1,5 MnH. g.e..
Heobxoaumo paccumtats:
- TouKy 6e3yBbITO4HOCTY:
- npubbinb A0 BbINNaThl NPOLEHTOB W HAMOrOB;
- KaK U3MeHuTCS Npubbifb, eCrv CHU3UTL LieHy Ha 10%, YTO NO3BONWT YBENUYUTL
06beM npogax Ha 5% 1 0QHOBPEMEHHO CHU3UTb YCITOBHO-NOCTOSHHbIE PacxXofpbl Ha
300 ThiC. A.€.;
- Ha CKOMbKO HEOBXOAMMO CHU3WTL pacxodbl, YTOObl COXpPaHWTL NPMOLINE NPOLLOrO ne-
pvioaa npu nageHun obbema npogax Ha 20%;
- Kakoe KonmyectBo HaHOK HeOOXOAMMO peanu3oBaTb, YToObl 0becneunTb NpUbbINL 2
MITH. Ai.€. NPV COXPaHEHNN MPEXHMX LIEH.

8. [leATenbHOCTb OpraHn3aummn xapakTepusyeTcs crneayoLwmmm AaHHbIMU.

Bbipyyka ot npogax — 1500 TbIC. A.e.

MNepemeHHble pacxogbl — 1050 ThIC. A.€.

YcnoBHo-NocTosiHHbIE pacxodbl — 300 Thic. A.e.

CobctBeHHble cpeactBa — 600 ThiC. A.e.

HonrocpoyHble kpegutbl — 150 ThIC. A.€.

KpatkocpouHble kpeautsl — 300 ThIC. A.€.

CpepHss pacyeTHas cTaBka NpoLeHTa no 3aemMHbIM cpegcteam — 20% rofoBbIX.

CKOnbKo MPOLIEHTOB OMepaLvoHHOA NpuBbINM yaacTCA COXpaHWTb OpraHusauun, ecnv ee
BbIpyYKa OT mpofax cokpaTutcs Ha 25%7?

KakoB MpOLEHT CHWKEHWS BbIPYYKW, NPV KOTOPOM OpraHu3aumsi MOfHOCTbIO MMLIaeTcs
onepauyoHHOM NpWBbLINW 1 BCTAET Ha NOPOr peHTabenbHOCTN?

Ha ckonbko nNpoLeHTOB HEOOXOANMO CHU3WTL YCIOBHO-MOCTOSAHHbIE Pacxofpl, YTOOLI Npu
COKpaLLieHUM BbIPYYKM Ha 25% ¥ Npu NpeXHEM 3HaYeHNN YPOBHS onepaumoHHoro pbidara (DOL),
opraHusaums coxpanvna 75% oxugaemow onepauyoHHON Npubbinmn?

PaccuwnTarite ypoBeHb cmHaHcoBoro (DFL) n kombuHnposaHHoro (DTL) pblyaros.

Paccuutante adhdekT huHaHcoBoro pbiyara (EFL).
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9. KoMnaHusi paccunTbIBaeT € onpeaeneHHon Jonen BeposiTHOCTN nony4yaTtb B Te4eHune
npeacTtodawmx NATN neT cnegylowyo YACTYHO I'IpVI6bIJ'Ib C y4eToM npuBefeHHbIX B Tabnuue Ka-
nUTanbHbIX 3aTpar.

Tabnuvua
BenuunHa unctor npubbinu 1 kKanutanbHbIX 3aTpaT KOMMNaHWN
lon
Mokasatenu
1 2 3 4 5
Huctas - npubeine, | 5 g9 1500 2500 2300 1800
TbIC. O.€.
Kanumanbrele —3a-| 4 oo 1500 2000 1500 2 000
Tparthl, TbiC. 4.e.

B HacToswee Bpems B 0bopoTe HaxoaaTca 1 MUMNNOH OBLIKHOBEHHbIX akLyi, Mo KOTO-
pbIM KOMNaHWS BbINMaYvMBaeT eXeroaHble AMBUAEHAbLI U3 pacyeTa Ha 1 A.e. Ha akumto.

Onpepgenute BenuyvHy OVBWAEHAOB, BbIMNAYYMBaEMbIX Ha OOHY akuMio, a TakkKe exe-
rOAHbIN 06beM BHeLIHero UHaAHCMPOBAaHUS, KOTOPbIA NoTpebyeTcs B TeYEHUU NpPeacTOSILLMX
nATY NeT, eCnu AUBUAEHAHAsA NONMTMKa paccMaTpyuBaeTCs Kak NaccuBHbIA akTop.

Onpepenute eXerofHblii 06beM BHELLIHEro hUHAHCMPOBaHMSI, KOTOPLIA NoTpebyeTcs B
TeyeHue NPeAcToALWMNX NATH NET, eCNN HbIHELLHAS BENWYMHA rofoBbIX AVBUAEHAOB, BbiNnayu-
BaeMbIX Ha Kaxayto akumto, byaet octaBaTbCA HENM3MEHHOM.

OnpepenuTte BENUYMHY OVBUOEHAOB, BbiNMaYvMBaeMbIX Ha OAHY akuuio, a Takke obbe-
Mbl BHELLUHero (huHaHCMpPOBaHMUS, KOTOopble NOTPebyTCA B cryyae, ecnv AMBUAEHAHbIN BbIXOA,
OyneT nogaepxmBaTbest Ha ypoBHe 50%.

Mpwn Kakom K3 Tpex BUAOB AMBUAEHOHON NONUTMKN ByaeT MakcMMM3MpoBaHa BenuymHa
COBOKYMHbIX AVBMAEHOOB (0bWwas cymma AMBWAEHAOB 3a NATb NeT) U 06beM BHeLHero cu-
HaHcupoBaHus (obLuas cymma mMHaHCUpOBaHMS 3a NSATb NneT)?

10. KomnaHus «B» nonyyuna npubbinb B oT4eTHOM rogy B pasmepe 100 Toic. Aa.e.
KomnaHus moxeT nnbo npofomkuTe paboTy B TOM Xe pexume, nonyyas B fanbHenwem Ta-
Kyt0 e npubbinb, NM60 peMHBECTUPOBaTb YacTb NPUOLINK 1 pacLMpsiTb NpousBoacTeo. Ha
OCHOBaHWM AaHHbIX Tabnuubl TpebyeTcs onpeaenvTb, Kakow BapuaHT AMBUAEHOHOW Nonu-
TUKV NpeanoyTUTEnbHee.

Ta6nuua
B03MOXXHOCTM NOBbLILLEHNS TEMMA NPUPOCTa YNCTON NPUGHINK
KOMNaHWu «B» 3a cHeT peuHBEeCTUpPOBaHUS NpUBLINK
Jonsa penHBecTupyemon Temn npupocTa nNpueinu, Tpebyemast akumMoHepamu
npubbinu, % % Hopma npubbinu, %
1 2 3
0 0 10
10 6 14
20 9 15
30 11 18

KpuTepuu oueHku:

— OLieHKa «OT/IMYHOY BbICTABMSETCA 0By4aroLLeMycs, eCnv OH MOMHOCTbLIO 1 6e3 oLnbok
BbINOMHWN 3afaHue;

— OLEHKA «XOPOLLO» BbICTaBMAETCH OOy4aloLEeMycs, eCriu OH MOMHOCTLIO BbINOMHMUI
3aAaHue, O4HaKO MMEIOT MeCcTo apudMeTHYeckue (pacyeTHbIe) oLmbKu;
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— OUeHKa «yOoBrieTBOpUTENbHO» BbICTaBAETCA 06yqarou.\eMyc;|, €eCJ/In OH BbIMOSTHUN
3agaHue, ogHaKko B HEM UMEIOT MECTO OLLMBKU METOAMYECKOro Xxapakrepa 1 apudMeTUHecKoro
Xapakrepa;

- OUeHKa «HeyaoBneTBOpPUTESIbHO» BbIiCTaBideTCcA 06yqa+0|.uemycsa, eCIl OH He BbINOoJI-
HWN 3agaHuve.

20.1.2. TecToBbI€e 3aA4aHuA.

TecT Ne1
1. ®PuHaHCOBbIE pecypcbl OpraHn3aumm — 3To:
1) cBOOOHOE OT 065A3aTENBCTB UMYLLECTBO NPEANPUSATUS, CTPaTErNMYECKUI pe3epB, Ko-
TOpPbIV CO34aeT YCNoBUA A11A ero pasButma U npu Heobxoammoctn abcopbupyeT yobIT-
KW;
2) cOGCTBEHHBIN 1 JONTOCPOYHbIN 3aE€MHbIV KanuTarn, To eCTb AONrOCPOYHbIE NACCUBSI;
3) COBOKYMHOCTb AEHEXHbIX CPEeACTB CTPOro LIeneBoro UCnonb3oBaHus, obnagatowmx
NOTEHUMNaNbHOM BO3MOXHOCTLIO MOOMM3aumMm n Mmobumnumsaumm.
2. Y10 He BXOAUT B COCTaB UCTOYHMKOB KanuTara opraHuM3auuu:
1) HopmanbHasi KpeguTopckasi 3af0IDKEHHOCTb; 2) HepacnpegerneHHas npubbinb; 3)
AONroCpPOYHbIN GaHKOBCKUI KpeauT; 4) obnuraunoHHbI 3aem; 5) Bbipydka oT peanusa-
Lun.
3. CpegHeB3BelUeHHas LieHa KanuTana:
1) XapaKkTepusyeT CpedHuIn ypoBeHb 3aTpaTt Ans NnogaepXaHus 3KOHOMUYECKOro
noTeHumnana npeanpuaTs npu akTU4eckon CTPYKType UCTOYHUKOB (PMHaHCUMPOBaHWS,
TpeboBaHNAX MHBECTOPOB, KPEAMTOPOB U NPUHSITOW OUBUAEHOHON NOMNUTHKE; 2) onpe-
OensieTcsl kak Cymma Npou3BeAeHuin 3HaYeHUIN LieHbl KaXaoro MCTOYHUKA MHaAHCUPO-
BaHMS Ha ero Jonto B obuen cymme pecypcos; 3) siBnaeTtca obobLuiarlmm nokasate-
neMm, KOTopbIi oToBpaXkaeT MUHUMArbHYHO HOPMY MPUOLINK, KOTOPYH MNOMyyaT WHBeE-
CTOPbI OT CBOMX BIIOXEHWI; 4) BCe BblLLENepeYnCcrieHHoe BEPHO.
4. CnoxHocTu npu onpeaeneHnm WACC MOryT BO3HUKHYTb B CBA3U C:
1) HEOQHOPOAHOCTBIO CTPYKTYPbl COOCTBEHHOrO KanuTana; 2) Bo3pacTaHUeM LiEHbI OT-
[AernbHbIX UCTOYHMKOB KanuTana no mepe yBenuyeHusi ux obbema; 3) pasnuyHbiMm noa-
Xo[4amu K onpeaeneHnio hakTUYecKkon BENUUMHBI KanuTtana; 4) BCce BbllLIenepeyncneH-
HOE BEpPHO.
5. O6nurauMoHHble 3aliMbl OTHOCATCA K UCTOYHMKaAM (PUHAHCUMpPOBaHUA npea-
NPUHUMaTENbCKON AeATeNbHOCTU:
1) cOGCTBEHHBIM; 2) 3aeMHbIM; 3) NpUBReYeHHbIM; 4) B1ooKeTHbIM; 5) npounm.
6. UcTouyHMKaMn pyHaHCMPOBaHMUA KanUTaNbHbIX BIIOXEHUN ABMNSAKOTCA:
1) npubbinb, amopTU3aLmsl, 3aeMHble CPEACTBA; 2) YCTOMYMBbLIE MACCUBbLI, 3aEMHble
cpepnctsa; 3) cebecTonmMocTb, amopTu3aLms, 3aemMHble CpeacTaa.
7. Kakne u3 nepevmcrneHHbIX HWXKe BUAOB (PUHAHCOBbLIX PECYPCOB He SIBMSIOTCA
BHELHUMU:
1) kpeguTbl 6aHKOB; 2) cpefcTBa, MOMyYeHHblEe OT BbiNycka akuuin u obnurauui; 3)
onflavyeHHas YyacTb YCTABHOMO kanuTana.
8. MocnenHui BbINMavYeHHbIN AMBUAEHO HAa aKuuio KoMmnaHuu 6bin 1 g.e. AKuum
npoaarTcsa no ueHe 20 a.e. 3a akymo. Oxuaaembii TemMn NnpupocTa AUBUAEHO0B
nocTosiHeH u paBeH 5%. PaccunTtanTe LeHy HepacnpeaeneHHoOn NpubbINM KoMmna-
HWUM KaK UICTOYHMKA (PUHAHCUPOBaAHUA.
9. Onpepgenute WACC ucxogs us crnegyrowmx gaHHbIX:

NcTouHUK kKanuTana BanaHcoBas ueHa, | LleHa ncrounuka, %
MIH. A.e.

O6nuraumm 25 6

[MpuBMNErMpoBaHHbIE akuum 5 13

OB6bIKHOBEHHbIE aKUMKn 30 17
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CrtaBka HanoroobnoxeHust npudbinn — 20%.
10. PbiHOYHaA ueHa akumm coctaBnseTt 14,67 a.e. B TeyeHmne npeabiayWNX YeTbl-
pex neTt no akuuu BbinjavYMBanncb agMBuaeHAObl. 3a aToT nepuon amBungeHa CHu-
3suncsa ¢ 10 a.e. po 6 p.e. NMpeanonaraetcs, 4To TeMn NpupocTa GyaAywWUX ANBU-
OEHOOB COXPaHUTCA Ha TOM Xe ypoBHe. OnpegenuTe LieHY akLMOHEPHOro Kanu-
Tana KomnaHuu.

TecTt No2

1. K knoyeBbIM MnokasaTensiMm onepauMoHHoro aHanusa (CVP-aHanu3a) MOXHO
OTHeCTU crnepyowme:
1) onepaunoHHbIN pbivar; 2) nopor peHTabenbHOcTK; 3) 3anac PUHAHCOBOW NPOYHOCTM
npeanpusTus;
4) oTHOLLEHWE TeMMna U3MEHEHMUS YMCTON NPUBLINKU K TEMMNY U3MEHEHUsT onepaLVOHHOM
npmobIn.
2. Mpw HeM3MeHHON CyMMe MOCTOSIHHbIX 3aTpaT U CHWXXEHUM yaenbHOro Beca ne-
PeMeHHbIX 3aTpaT B CYMMapHbIX 3aTpaTax KPUTUYECKui o6 bemM npoaax:
1) yBenuumBaeTcs; 2) yMeHbLUaeTCs.
3. OdcheKkT onepaunMoHHOro pbiyara nposiBNAeTCA:
1) B npupocTe K peHTabenbHOCTM COBCTBEHHOro Kanutana, nornydyaemom Gnaropapsi
MCNOMb30BaHMIO KPEAUTOB MPU YCNOBUW, YTO OTAaYa Ha kanuTan Bbllle, YEM LieHa Kpe-
anTa; 2) B TOM, 4To Nnoboe n3aMeHeHne BbIpy4Kk/ OT NpoAax Bceraa nopoxaaeT Gonee
CUINbHOE U3MEHEHNEe onepaumnoHHON Npubbinu; 3) BO B3anMMOCBSI3N Tpex rnokasaTtenen:
BbIPYYKU, 3aTpaT NPOU3BOACTBEHHOIO U (PUHAHCOBOIO XapaKkrepa 1 YNCTON NpUbbINK.
4. MocTofAHHbIE onepauuoHHbIe 3aTpaTbl KOMMaHWW, BbiNyCKaloWwen cneuuvanb-
Hble KpacuTenu, CoCcTaBnAT 3 MIH. A.e. B roA. [lepeMeHHble onepaLuoHHbIe 3a-
TpaTtbl paBHaATCA 1,75 A.e. Ha KaXAyl eAMHULY Npou3BeAeHHON NPoAyKuuuU, a
LueHa, NO KOTOPOW peanu3ylTCA KpacuTenu, coctaBnsieT 2 A.e. 3a eAuHULYy.
Onpeaenute ypoBeHb onepauMoHHoro pbiyara (DOL) npu Tekylwem ypoBHe npo-
Aax, coctaBnsiowem 16 MMNNMoOHOB eaAUHUL,.
5. MpuBneyeHue 3aemMHOro KanuTana MMmeeT CMbICN 4SS KOMNAaHUKU, ecnu:
1) ero ueHa HWXe oXxngaemoun JOXOOHOCTU aKTUBOB;
2) ero ueHa BbiLLe OXnaaemMow JOXOLHOCTU aKTUBOB;
3) HET OAHO3HAYHOro OTBETA.
6. Mop ¢pHaAHCOBLIM pbl4aromM NOHMMalOT:
1) ypoBeHb onepauMoHHOM NPUGLINK, NPU KOTOPOM YucTast NpubbINb Ha akuM oauHa-
KOBa Ans ABYX (MMM HECKOMbKUX) anbTepHaTUBHbIX CTPYKTYP Kanutana;
2) ncnonb3oBaHWe 3aeMHbIX CPEACTB, 32 KOTOpble KOMMaHWS BbinnaydnsaeT puKCcMpo-
BaHHble NPOLEeHTbI, AN yBENNYeHUs [OX0A0B AepKaTenen 0ObIKHOBEHHbIX akLm1iA;
3) HecnocobHOCTbL KOMMNaHWN CBOEBPEMEHHO MPOM3BOANTL BbIMMaThl NO CBOMM AOMIO-
BbIM 06513aTenbLCTBaM.
7. Ecnu HOBoe 3aMMcTBOBaHWE MPUHOCUT KOMNaHUU yBenuyeHue YpOBHS -
cekTa chbuHaHCOBOro pblyara 3a cyeT yBeNMYEHUS Nrevya pblyara U CHUXKEHUA
anddepeHumana, To:
1) Takoe 3anMCTBOBaHWE BbIFOAHO KOMMaHUN, TaK KakK He HECeT HUKaKUX PUCKOB;
2) Takoe 3aMMCTBOBaHWE BbIFOAHO KOMMaHUW, HO MpW STOM HeobXxoaumo creduTb 3a
cocTosiHMeM anddepeHLmana, Tak kKak puckv KpeauTopoB YBENUYMBAKOTCS;
3) Takoe 3aMMCTBOBaHWE HEBbLIFOAHO KOMMNaHn1, Heo6xoauMo nckaTe ApYyrne MCTOYHUKM
rHaAHCMPOBaHUS.
8. OnpepgenuTte ypoBeHb thuHaHcoBoOro pbiyara (DFL) no cnegyrowmmM gaHHbIM:
MpubbINb Ao Hanoroobnoxexus — 850 ThiC. A4.e.
[MpoueHTbI BbinnavyeHHble — 75 ThiC. f.e.
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CTtaBka Hanoroobnoxexusa npnbbinun — 20%

KonunyecTtBo 00ObIKHOBEHHbIX akumi — 68 300 wrT.
Kakon 6ygeT uicTtas npubbinb Ha O4HY akLuio Npy U3MEHeHUW onepauyoHHOW Npubbinm
Ha 2%7?
9. BenuunHa doMHaHCOBOroO pbiyara NPSAMO NPoNopLUUoOHanbHa:
1) BbIpy4Ke OT npofax; 2) peHtabenbHOCTM COOCTBEHHOrO kanuTana; 3) onepaunoHHON
npubbinu; 4) PUHAHCOBOMY PUCKY.
10. CyljHOCTbL aMepUKaAHCKOro nNoaxoaa K oLieHKe COOTHOLUEeHUs NpudbInu 1 puc-
Ka, CBA3aHHOro ¢ YMHaHCOBbLIM PblYaroM 3aknoyaeTca:
1) B BblAeneHun BAMSHMA (OMHAHCOBOTO pblvara Ha YMCTYIO NPUObINb: HACKOMbKO YyB-
cTBUTENbHA YncTas NpubbiNb K USMEHEHUIO OnepauMoHHON Npubbinu; 2) B aKLeHTMpOo-
BaHWM BHUMaHUS Ha pocTe AOXOAHOCTW COBCTBEHHOro KanuTana no CPaBHEHWIO C J0-
XO[HOCTbIO aKTUBOB NpY MPMBIIEYEHUM 3AEMHOr0O Kanutana; 3) B UCKMYEeHUU Kpeau-
TOPCKOW 3aJ0MKEHHOCTU U3 BCEX BbIYUCMEHWI MPU PELUEHNM BOMPOCOB, CBA3AHHbIX C
nony4eHVem KpeamToB Ha TeX UMK UHbIX YCIOBUSX.

TecTt Ne3
1. Moa cTpyKTypon Kanutana ¢ No3vuuu ynpaBneHusi (hpuHaHCaMU NMPUHATO no-
HUMaTb:
1) cooTHoLeHne COBCTBEHHOrO M JOMTOCPOYHOrO 3aeMHOro KanuTtana, TO ecTb A0nro-
CpPOYHble NaccuBbl NpeanpuaTUsS B oblieM obbeMe kanuTana, Tak kak hopMupoBaHue
CTPYKTYpbl KanuTana CBA3aHO C NPUHATUEM PELLEeHWIA JONroCPOYHOro xapakrepa B OT-
HOLLEHUM KOMMaHWK; 2) COOTHOLLEHNE BCEX UCTOYHUKOB (PMHAHCMPOBAHUSI AesiTeNbHO-
CTV NpeanpusTusl B ux obliem obbeme; 3) COOTHOLLEHNE Mexay NpubLINbIO 40 Bbinna-
Tbl NPOLEHTOB M HANOroB W NPOLIEHTOB K ynnaTe.
2. B coBpeMeHHbIX YCIOBUSIX ONTUManbHasi CTPYKTypa KanuTtana no3BonsieT:
1) MWUHMMM3NPOBATL [OXOAHOCTb COOCTBEHHOro kanutana; 2) MakCMMU3UpOBaTb
areHTCKMe U3LEPXKKY;
3) MakcMMn3npoBaTh PbIHOYHYIO CTOMMOCTb KOMMaHuu; 4) oTkasaTbCs OT MCMONb30Ba-
HWSA 3aeMHOro KanuTana.
3. Bbl6epute chnHaHCOBLIe NMoKa3aTenu, xapakrtepusyiwme 3 ekTMBHyO Aes-
TeNnbHOCTb OpraHu3auum:
1) BeNnunHa COBCTBEHHOrO Kanutana; 2) SkoHoMuYeckasi peHTabenbHOCTb; 3) cymMa
[AEHEeXHbIX CPeICTB Ha pacYeTHOM CYeTe.
4. BLICOKOPUCKOBbLIM KOMMaHUAM, 4OXOAHOCTb Kanutana KoTopbiX 3HaYUTenbHO
Koneo6nercs, cnegyeT (NpU NPOYMX paBHbIX YCIIOBUAX) UCNOSb30BaTh:
1) Gonblue 3aeMHOro KanuTana, 4Yem HU3KOPUCKOBLIM; 2) MEHbLLE 3aEMHOr0 KanuTana,
YeM HU3KOPUCKOBLIM; 3) MBOIN NCTOUHKK (PMHAHCMPOBaHUSI, Tak Kak YpOBEHb pucka U 'y
cobCcTBEHHOro KanuTana, ¥ 'y 3aeMHOro OZiIMHaKoB.
5. Onpepenute onTUManbHYK CTPYKTYpPY Kanutana UCXoAs U3 YCnoBUN, Npu-
BeOeHHbIX HNXe:
(B mpoueHTax)

BapwuaHTbl CTPYKTYpbI Kanutana u ero Le-
Moka3sarenu Ha
1 2 3
[ons cobcTBEeHHOrO KanuTana 90 80 70
LleHa cobcTBEHHOrO KanuTana 13,0 13,3 14,0
LleHa 3aemMHoro kanutana 10,0 12,0 13,5

CraBka Hanora Ha npubbinb — 20%.
6. BbiGepuTte (hpuHaHCOBLI€ NOKa3aTeNnu, XxapakTepusyrowme onTUManbHOCTbL UC-
nonb3yeMon CTPYKTYypbl kanutana:
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1) cpefgHeB3BelUEeHHas UeHa kanuTana; 2) npubbinb 4O BbINAAaTbl MPOLEHTOB M Hamo-
ros; 3) NpubbInb, NpUxoasaLLascsa Ha oaHy 06bIKHOBEHHY0 akuumto (EPS); 4) ueHa akuuw;
5) HommHan obnuraumu; 6) pacxoabl OpraHM3aLun.

7. PaCCMOTpVITe cneaywuie BapunaHTbl q)VIHaHCVIpOBaHMﬂ KOMMNaHunum:

[Mokasarenu 1 BapuaHTt 2 BapuaHT
BenununHa cobcTBEHHOro Kanutana, MiH. f.e. 40,0 60,0
BenunuynHa 3aeMHoro kanutana, MinH. i.e. 60,0 40,0
BenuynHa onepauvoHHON Npmbbinu, MIH.4.€. 15,0 15,0
CraBka npoueHTa no 3aeMHoMy kanutany, %% 10 8

OnpegenvTte onTMManbHy0 CTPYKTYpY KanuTana no kputepuio ROE, ecnu ctaBka
Hanora Ha npubbinb coctaenseT 20%.

8. YBenunuyeHue pbIHOYHOM CTOMMOCTU KOMMNaHUU BO3MOXHO NpPU:

1) MakcMmMu3aumMmn UeHbl KanuTana; 2) MUHUMU3auUM LieHbl Kanutana; 3) NOoCTOsIHHOW
LieHe KanuTana u CHUKeHUN onepaumnoHHOM Npubbinu; 4) NOCTOSIHHOM LieHe Kanutana u
pocTe onepaunoHHON NpUGLINK.

9. CooTHOLWEHME, NPU KOTOPOM AocTUraetTcss Hambonee achchekTMBHOE UCNONbL30-
BaHMe COGCTBEHHOro U 3aeMHOro Kanutana:

1) WACC 1 peHTabenbHOCTb aKkTMBOB BO3pacTalT, npu 3ToM ysenuyeHne WACC
6onblue yBenuyeHns peHtabensHocTn aktmeoB; 2) WACC u peHTabenbHOCTb akTUBOB
CHWXaKTCS, Npu 3ToM cHmkeHne WACC MeHbLUIe CHUKEHUs] peHTabenbHOCTU akTUBOB;
3) WACC Bo3pacTaeT, a peHTabenbHOCTb aKTMUBOB CHUXaEeTCsl, NP 3TOM yBenuyeHune
WACC 6onblue CHMmKeHUs peHTabenbHocTn aktueoB; 4) WACC cHuxaeTcs, a peHTa-
0enbHOCTb aKTMBOB BO3pacTaeT, npu 3ToM cHwkeHne WACC 6Gonblie yBenuueHus
peHTabenbHOCTH akTUBOB.

10. OAnsa uwHBecTOopa 60nblWNIA (PUHAHCOBLIAN PUCK (BO3MOXKHOCTb NOTEPU NOJIHO-
CTbIO UNTN YaCTUYHO UHBECTUPOBAHHOIO KanuTana unv Hegonony4veHus goxoaa B
oXugaemMoMm pa3mepe) NPUHOCAT:

1) npuBMnernpoBaHHble akumu, Yem OBObIKHOBEHHbIE akuuu; 2) KpeauT, YeM OObIKHO-
BEHHble akuun; 3) OObIKHOBEHHbIE aKkuuW, Yem KpeauT; 4) KpeauT, YeM npuBunernpo-
BaHHble aKLuUu.

TecTt No4

1. Ecnu nHBecTOpbI NpeanovuTaloT AMBUAEHAbI NPUPOCTY KanuTana, 3To O3Ha-
Yyaer, 4YTo Tpebyemasi LOXOAHOCTb NO aKUMOHEPHOMY KanuTany Ks:

1) He 3aBUCUT OT M3MEHEHUS ONBUOEHAHON NONUTUKK; 2) ByaeT pacTu ¢ yMEHbLUEHNEM
aMBUOeHOHOro Bbixoaa; 3) byaeT CHMXaTbCA C YBENUYEHUEM LONU PEUHBECTUPYEMOW
npubbInu.

2. Mpwu Kaknx obcTosiTeNnbCTBaxX akLMOHEPHOMY OOLLeCTBY 3anpeljaeTcs oobAB-
NATb U BbINMaYMBaTh AUBUAEHALI NO aKLUAM:

1) obLwecTBO OTBEYAET MpU3HaKaM HECOCTOSATENbHOCTU (DaHKpOTCTBA); 2) ecnu He
ccopmupoBaH pesepBHbIN hoHA; 3) ecnu NpU3Hakm HECOCTOATENBHOCTU (DaHKPOTCTBA)
nosBATca y obliecTBa B pesynbTaTte BbinnaTthl AUBUAEHO0B; 4) HEAOCTAaTOYHOE YMCIO
yypeauTtenei; 5) ecny He onnayeH BeCb YCTaBHbIN kanutan obLiecTsa.

3. AKuuoHep onnartun akuumio Ha 70% K MOMEHTY OGbfIBNMEeHUsi BbiNnaTtbl AUBU-
AeHpoB. O6bABNEHHbIN pa3mep auBuaeHaa — 100 pybnen Ha akuuio. KakoBa Be-
NIM4YnHa AUBUAEHAO0B, NOJNyYeHHbIX aKUMOHEepPOM?

1) 100 py6nen; 2) 0 py6nen; 3) 70 pybnen, ecnu nHoe He OroBopeHo B YcTaBe; 4) Bo-
NpoC NoCTaBeH HEKOPPEKTHO.

4. Kak MoXeT ycTaHaBNMBaTbCs AUBMAEHA NO OGbIKHOBEHHOW aKLUK:
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1) KaK (PMKCUPOBAHHbLIN NPOLEHT MO OTHOLLEHMIO K KYPCOBOW LiEHE akuuum Ha gaTy Bbl-
nnaTtbl AMBUOEHOOB; 2) KaK YaCcTHOe OT AeneHus Yactu Ymucton npubeinm AO Ha Konu-
YeCTBO aKUuii; 3) kak YacTHOe OT AeNneHust onepauuoHHol Npubeinn AO Ha KONMYECTBO
akumin; 4) Kak OTHOLLEHWEe MacChbl AUBUAEHAA K HOMVHANbHOW LieHe akuuu, BbIpaXXeHHoe
B NPOLEHTaXx.

5. OAO «BsAsbma» umeeT crnepyrollylo CTPYKTypy kanutana: 30% - 3aeMHbIn Ka-
nutan n 70% - co6¢cTBeHHbIN. OAO npuagepxMBaeTcss OCTaTOMHOM AUBUAEHOHOMN
nonuTtuku. B npownom roay amBuaeHAHbIA Bbixod coctaBun 47,5% npu uucrton
npu6binu 800 mnH. a.e. KakoBbl ObINIM MHBECTUMLMOHHbIEe 3aTpaTtbl OAO B npo-
wrnom roagy:

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

6. AKuMoHepHoe ob6LecTBO 3aperucTpupoBano amumccuio 10 Tbica4 OGbIKHOBEH-
HbIX aKUMW, U3 KOTopbIX 9 ThicsY ObLINO NpoAaHO akuuoHepam. Yepe3 HekoTopoe
BpemA elle 500 akumit 6bINO BbIKYNNeHO o6LWecTBOM y akunoHepoB. o okoHua-
HWM OTYETHOro roga co6paHMem akLMOHepPOB NPUHATO pelleHMe O pacnpeperne-
HUM B KavyecTBe auBnaeHAoB 200 TbicAY py6nen npmbbinu. Ha kakoe konM4yecTBO
akuum cneayet pasgenutb 200 Thica4y py6nen, YToOblI onpeaenuTb AUBUAEHA Ha
OAHY aKumio?

1) Ha 10 TbicsY; 2) Ha 9 TbicaY; 3) Ha 8,5 Thicau.

7. Yto Takoe goxopn aKLMoHepa, BbIpaXeHHbIN B NPOLIEHTaX K LieHe aKLuu:

1) ANCKOHT; 2) cTaBka AuBuaeHaa; 3) Macca aveuaeHaa; 4) axuo.

8. O6bIKHOBEHHbIe akumMu hupMbl Y B HacTosiLee Bpems npoaatoTcs no 40 gonn.
Mo akuuaAmM He BbiNnayMBanucb AMBUAEHAObI, U B OyAylleM OHU TaKXe He OXMu-
patorcA. M3-3a xopolwimx nepcnekTuB oMpMbl CUMTAETCS, YTO KypC akuui B Teve-
HMe BnvKanMwmnx Tpex net yBennuutcA. Onpegenute TeKyLlyl CTOMMOCTb aKLun,
KOTOpasi npegnonaraeT, YTO UX KypcoBas CTOMMOCTb 3a 3 roga Bo3pacTeT Ao 65
A.e. npu Tpebyemoin ctaBke poxoaa 12% ropoBbix. OTBET BNUMWNMTE CaMOCTOS-
TenbHO.

9. AKuMOHepHOe 06LLeCTBO MMeeT NPUOLINb, AOCTAaTOYHYI ANA BbiNnaTtbl AUBU-
AeHOoB No 06bIKHOBEHHbIM aKkuMsAM. BnpaBe nu o6LecTBO oTKa3aTb AepXKaTensim
yKa3aHHbIX aKLu1 B Bbinnate AMBUAEHAOB?

1) HeT; 2) obLwee cobpaHve akUMOHEPOB BrpaBe MpPUHMMAaTb pPeELLeHne O HeLenecoob-
pasHOCTU BbINNaTthbl AMBMAEHAOB; 3) COBET AMPEKTOPOB B 3TOM Clyyae BrnpaBe MpUHATb
peLlleHune o HeBbINNaTe AMBMAEHOOB.

10. [loxoQHOCTb, paBHasA PUCKY UHBECTUMPOBaAHUA B aKLiMKO KOMNaHUK «A», - 24%.
B TeyeHue npeabiaylwMX YeTbipex neT No akuum BbinnadyMBanucb AMBMaeHabl. 3a
aToT nepuon amsuaeHa cHusunca ¢ 10 a.e. po 6 a.e. Npeanonaraetcs, 4To Temn
npupocta 6yaylumx AMBUOEHAOB COXPaHUTCA Ha TOM Xe ypoBHe. Onpegenute
TeKyLLyl0 CTOMMOCTb akuuu. OTBeT BNULINTE CAMOCTOATENbLHO.

KpuTtepuu oueHku:

- OLlEHKa «OT/IMYHOY» BbICTaBNSETCA 00y4YatoLleMyCsl, eCrU OH NPaBUIbHO OTBE-
TN Ha 10-9 TecToB;

- OUeHKa «XOpOoLUO» BbICTaBnsieTca obyyaroLlemMycs, ecrnim OH NpaBuibHO OTBe-
TUN Ha 8-7 TecToB,;

- OLEHKa «YyOOBMeTBOPMTENbHO» BbICTABNSETCS 00yvatoLemycsi, ecrnm OH npa-
BUNbHO OTBETUI Ha 6-5 TecToB;

- OLUEHKa «HeyooBNeTBOPUTENbHO» BbICTABMsSIeTCs obyyatolemycsi, ecnuv OH
npaBWibHO OTBETUI Ha 4-0 TecToB.

20.1.3 NMepeyeHb KecoB



18

1. AKUMOHepHOe 06LecTBO «ONEKTPOCBA3b» C CYMMOW AONITOCPOYHbIX WCTOYHMKOB,
COCTOSILLMX LIENMKOM M3 aKuMOHepHoro kanutana B pasmepe 100 mnH. g.e., cobupaetca npu-
Bneyb 10 MNH. A.e. ANA CO34aHWA perroHanbHON MHPOPMALMOHHON CUCTEMbI. OTOT NPOEKT
MOXHO NPOUHAHCUPOBATL 3@ CHET CREAYHOLLNX UCTOYHUKOB:

- gononHutenbHas amunceunsa 100 Toic. akuuin no ueHe 100 g.e. kaxaas;

- amuccus 10 Tbic. obnuraumn ¢ kynoHHou ctaBkon 12% rogosbix no ueHe 1000 a.e.;

- 3MUWCCUS NPUBUIEMMPOBAHHBIX aKLMii C PUKCUPOBAHHOM KYNOHHOW cTaBkoi 15% rogo-
BbIX.

Tekywas onepaumoHHasi npubbinb (EBIT) coctaBnset 32 mnH. g.e. CtaBka Hanora Ha
npubbinb - 20%. B obpalleHun HaxoasaTcs 1 MnH. OObIKHOBEHHbIX akuuii. MNocne peanvsaumm
npoekta OAO «3nekTpocBs3b» nnaHupyet ysenuunte EBIT go 40 mnH. A.e. Paccuutaiite Tou-
K/ paBHOBECUS U onpedenuTe Havbonee pauuoHarnbHYK CTPYKTYpY KanuTana KOMMnaHwuu, Uc-
nonb3yst Tabnuuy 13. gante rpadmyeckyro MHTEprNpeTaLuio MeToga onTUMM3aLmMn Ha OCHOBE
aHanu3a 3aBucumoctn «EBIT-EPS» («EBIT-ROEW).

2. Komnanus «StrasburgElectronics» umeet aktuebl 175 000 g.e. n puHaHcupyeTcst Le-
NIMKOM 3a CYeT akKLMOHEepHoro kanuTana. B HacTosiwee Bpemsi oHa peanusyeT 110 Tbicsy eaun-
HWUL npogykummn no ueHe 2 g.e. Ee ycnoBHo-noctosiHHbIE pacxodpl coctasnstotr 20 000 g.e.,
yaenbHble nepeMeHHble — 1,5 A.e., cTaBka HanoroobnoxeHusi npndbinu — 20%.

KomnaHusi pelunna n3aMeHuTb CBOK CTPYKTYPY Kanutana, BbiMyCTUB O6nMraLnoHHbIN 3a-
eM Ha cymmy 87 500 g.e. (k= 10%), u ucnonb3yeT aTu cpefcTBa Ans 3ameHbl 87 500 4.e. ak-

LIMOHEPHOTO Kanutana.

Kak nameHuTcst peHTabenbHOCTb aKLMOHEPHOrO KanuTarna u ypoBeHb (hMHaHCOBOTO pbl-
Yara, ecnu ByaeT peanusoBaH HOBbIN NnaH hmMHaHcupoBaHua? MNpu pacyeTax ucxogute u3 To-
ro, 4TO NPOLEHTBI MO 0BNUraLMOHHOMY 3aiMy MOSTHOCTBI OTHOCATCS Ha PAacXoAdbl KOMMNAHWUK.

Mpepnonoxum, YTo onepaumoHHas Npubbinb cHuaunacek Ao 25 000 g.e. Yemy Gyget
paBHa peHTabenbHOCTb aKLMOHEPHOro kanutarna npu 3TOM ypoBHE Mpubbinu B yCNOBUAX OT-
CYTCTBUSI M Hanuuus JONroBoro mHaHcMpoBaHusa? Kak M3amMeHMTCsa npu 3TOM ypoBEHb (DUHaH-
COBOIO pblyara?

Kakoe BrnusiHne okasbiBaeT (PMHAHCOBbLIV pblYar Ha CPeAHEB3BELLEHHYHO LIEHY KanuTana
opraHusauum?

KakoBo BnusiHne Bbibopa onTMManbHOW CTPYKTYpbl Kanutana Ha (vMHaHCcoBble Nnokasa-
TENU KOMMaHWM, HACKOMbKO 3HauMTerbHbl MOCNEACTBUS HEBOMbLUMX OTKIOHEHMI OT OMTu-
MarbHOW CTPYKTYpbl ee kanutana?

3. Komnanusa «DainesScientific, Inc.» nponsBoaWT CNyTHUKOBbIE CTaHUMWU CBA3W, KOTO-
pele npogaet no 100 000 A.e. Ee ycnoBHO-NOCTOSAHHBIE pacXoAbl COCTaBNAT 2 MrH.A.e. Kax-
Obl rog BeinyckaeTcst U npopaetca 50 craHumi. OnepaumoHHas npubbins pasHa 500 000 a.e. Ak-
TMBbI OpraH13aumy, 5 MrH. A.e., NONHOCTbIO (PMHAHCUPYHOTCS aKUMOHEPHbIM kanutanoM. MeHe-
[XXepbl pacCUUTLIBAIOT, YTO MOXHO M3MEHUTb MPOU3BOACTBEHHLIA NPOLIECC, OCYLUecTBUB 4
MITH. A.e. KanuTanbHbIX BrIOXEHUA 3a CYeT 3aeMHbIx cpeacTtB ueHon 10% rogosbix. Mpy aTom
YCINOBHO-MOCTOsIHHbIE pacxodbl Bo3pacTyT Ha 0,5 MH. 4.e. 3To M3MeHeHUe:

- CHU3WT NepemMeHHble pacxodpbl Ha eauHuLy npoaykumm Ha 10 000 a.e.;

- YBEMUYUT NPOM3BOAUTESNLHOCTL Ha 20 eAuHILL

- LieHy MpoJaxu Ha Bce CMyTHWKOBblE CTaHUuu npuaeTcs cHuanTb Ao 95 000 A.e., YTobbl
npoaath AONONHUTENbHbIE CTaHLIMN.

CraBka Hanora Ha npubbinb - 20%. LleHa kanuTana Ao KanuTanoBnOXeHW COCTaB-
nsaet 15%.

[ormkHa Ny opraHu3auusi Npon3BOAUTL Takoe U3MEHEHMe?

Kak nameHunTcs ee onepaumoHHbIi pbl4ar? YTto MoXHO cka3aTtb O ee Toyke 6e3yBbiTou-
HOCTWN?

Kak nameHutcsi ee hMHaAHCOBLIN pblyar 1 LeHa kanvtana?

Kak nameHntcs ee peHTabenbHOCTb akTUBOB 1 COBCTBEHHOIO KanuTtana?

4. BenuunHa smutupoBaHHbix « DTNCompany» [0onroBbIxX LEHHbIX ByMar B HacTosiee
Bpemsi cocTaBnseT 3 MIH. A.e. (Tekywas AoxogHocTb - 12% rogosbix). PykoBoacTBO komMnaHum
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nnaHMpyeT MHaHCMpoBaTb NPOrpaMMy paclUMpeEHUsi, OLEHNBaeMyo B 4 MNnH.4.€., U paccMmarT-
pvBaeT Tpu crefyoLMxX BapuaHTa:

1-bIt BApUAHT — AONOSNHUTENbHBIV BbiNyck obnuraumn nog 14% rogosbix;

2-0/i BapumaHT — BbIMyCK MPVBUNErMPOBAHHbBIX aKUMA C TeKyLlen AoXoAHOCTbo 12% ro-
OOBbIX;

3-1ii BapuaHT — BbIMyck 0ObIKHOBEHHbIX aKUM No LeHe 16 A.e. 3a ofHy akuuio.

K HacTosilemy BpemeHu komnaHusi Beinyctuna B obpaiieHne 800 000 06bIKHOBEHHbIX
akumn. MNpnbbine koMmnaHun obnaraetcsi no ctaeske 20%.

Kakol 6yneT BenuumHa unctoi npubbiny Ha ogHy akumio (EPS) ansa Tpex npegcraBneH-
HbIX BapuaHTOB, ecnv onepawluoHHasi Npubbinb B HacTosilee Bpemsi cocTaenseT 1,5 MnH.4.e.
(npepnonaraetcs, YTO ee HEMeAJIEHHOTO yBeNnu4eHus He byaeT)?

BblumcnvTe ons kaxagoro u3 BapuMaHTOB YpoBeHb M 3dhdekT hMHaHCOBOroO pblyara npu
OXWOAEMOM YpOBHe oOrepauuvoHHoW npubbinu, paBHom 1,5 mnH.g.e. OueHute uHaAHCOBbLIN
PUCK KaXKOoro U3 BapuMaHToB hMHAHCMPOBAHUS.

Kputepum oueHku:

- OUeHKa «OTNMMYHO» BbICTABMsSETCH OOyyalollemMycsi, ecniv Bce nokasatenu
Kelica paccunMTaHbl BEpHO, NPeACTaBneHbl pesynbTaTbl aHanusa (pUHAHCOBbLIX NokKasa-
Tenew KOMNaHuW, NPeasIoXKeHbl Mepbl MO UX YIYYLLIEHUIO;

- OLeHKa «XOpOLLO» BbICTABMSAETCA ObOydaloleMycsi, ecnv Bce nokasaTenu
paccuyuTaHbl BepHO, NpeAcTaBneHbl pesynbTaTbl aHanvMaa UHaHCOBbLIX MokasaTtenen
KOMMaHUW, HO He NPeAnoXeHbl Mepbl MO UX YNyYLLIEHWIO;

- OleHKa «y[O0BMeTBOpPUTENIbLHOY» BbICTaBMAETCA 0ByYatoLleMycs, ecnin Bce Mo-
KasaTenu paccynTaHbl BEPHO, HO He NpeAcTaBneHbl pedynbTaTbl aHanusa UMHAHCOBbIX
nokasaTenein KoMNaHUM U He NPeLNOXeHbl MepPbI MO X YNyyLIeHWo;

- oleHKa «Hey[ooBMNeTBOPUTENbHO» BbiCTaBnAeTcA obydatolemycs, ecnu no-
Ka3aTenu paccunTaHbl HEBEPHO, HE MpeACcTaBneHbl pe3ynbTaTbl aHanmaa UHaHCOBbIX
nokasaTenein KOMNaHU1 U He NPeLNoXeHbl Mepbl Mo MX YNyyLEeHUIo.

20.2 NMpomexyTo4yHas aTrecTauumsa

MpomexyToyHas aTTecTaumsi No AMCUMMNIMHE OCYLLECTBISETCS C NOMOLLbIO cre-
AYHOLNX OLLEHOYHbIX CPEACTB:

— nepeyeHb BOMPOCOB K 3K3aMeHY;
— BbINOSTHEHME Kelca.
OnucaHne TexHonorum nposeaeHus.

[ns NoAroToBKY BLIMNOSIHEHMA MTOTOBOTO Kelca 06y4YaroLmecs roToBsaTcs no ne-
PEYHIO BOMPOCOB K 9K3aMeHy.

20.2.1 Mepe4veHb BONPOCOB K 3K3aMeHY.

Bonpockl K 3Kk3ameHy

1. OKoHOMMYeckoe copepaHme N PyHKUUM (OUHAHCOBLIX PECYPCOB M Kanutana
opraHusaumu.

2. Knaccudmkaums donHaHCOBbIX pecypcoB 1 kanuTtana. Mpenmyluectsa n Hefo-
CTaTkn COGCTBEHHOro U 3aeMHOro KanuTana opraHvu3auum.

3. OCHOBHblE UCTOYHUKM Kanutana u pacyeT ux ueHbl. HeobxoanmocTb Hanoro-
BOW KOPPEKTMPOBKU MpU onpeerneHvmn LeHbl gonra. BoamoxHocTu ncnonb3oBaHus Mo-
aenn M. MopgoHa n metoga CAPM ans onpegeneHys LeHbl UCTOYHMKOB (hMHaHCKpPO-
BaHWA «0ObIKHOBEHHbIE aKLMW» U «HepacnpeaeneHHas npuobinby.
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4. CpepHeB3BelUeHHasi U npedenbHas LieHa kanuTtana. Vicnonb3oBaHue nokasa-
Tens LeHbl kanutana B PUHaHCOBOM MEHEIKMEHTE.

5. Npadhnyeckoe n aHanuMTU4YeCKoe MNpeAcTaBrneHue Metoda «MepTBOW TOYKUY.
PacueTt Touknm 6e3yObITOYHOCTU. DKOHOMUYECKOE CoAepXaHue M pacyeT 3anaca hu-
HaHCOBOW MPOYHOCTW.

6. OnepauunoHHbIA pblMar U ero akoHoMudeckoe copepxaHue. OueHka YpOBHS
onepaumnoHHoro pblyara. CogepaHue onepauuoHHOro (MPOM3BOACTBEHHOMO) pucka 1
€ro B3anMOCBS$I3b C ONepaLMOHHbIM pblYarom.

7. ®MHaHCOBbLIV pblyar U ero 3KoHoMuyeckoe cogepxaHue. OueHka YpOBHS ©
acbdekTa (HMHAHCOBOroO pblyara (aMepukaHckas u eBponenckas koHuenuun). Copep-
XaHne (PMHAHCOBOro pMncka 1 ero B3anmocBs3b C PMHAHCOBLIM pbl4aroMm.

8. MNpakTnka 1 0cobeHHOCTN UCMONb30BaHNA aMEPUKAHCKON N eBPOMNENCKOW KOH-
uenuuii MHaHCOBOIO pblyara B POCCUMNCKMX YCIIOBUSIX.

9. MoHsTne n Bl neBepuaxa. BsavMmocBsasb AOX0O0B U NeBepuaxa B Npouec-
ce PyHKUMOHMPOBaHMS (PUHAHCOBOrO MexaHu3ma opraHm3auun. OueHka ypoBHSA one-
paunOHHO-(hHaHCOBOro (KOMOMHMpPOBaHHOrO) pblyara. CopepxaHue obLiero pucka,
€ro B3anMOCBSI3b C OnepaunoHHO-(OMHAHCOBbLIM (KOMBUHUPOBAHHBIM) PblYaroMm.

10. Buabl, nperMmyLLiecTBa U HEAOCTaTKN OCHOBHbIX MCTOYHMKOB (hMHAHCMPOBA-
HUA opraHu3auun. [poTMBOpeUns MeXAy akuMoHepamMn U MeHemxepamu, akumoHepa-
MU 1 KpeauTopamu, Nyt X paspeLleHust.

11. MoHATMe cTpyKTypbl kanutana opraHusaumn. CopepxaHue TpaguumMoHa-
TINCTCKOMN KOHLENUUN CTPYKTYpbl Kanutana opraHvsauum.

12. ToHsATUe onTMManbHOW CTPYKTYpbl KanuTana opraHusaumu. CopgepxaHue
KoHUenuum nHamddhepeHTHOCTN CTPYKTYpbl Kanutana opraHmusaumu (®. MogunbsiHu m
M. Munnepa).

13. MNoHATME UeneBON CTPYKTYpbl Kanutana opraHu3auumn. CogepxaHue Kowm-
NPOMMUCCHOW KOHLUENUUM CTPYKTYPbl KanuTtana opraHu3auuu.

14. KoHuenuusi npoTuBopeymnst MHTepecoB hOpMUPOBaHMS CTPYKTYpPbl KanuTana
opraHusaumu.

15. dakTopbl, BNUSIOWME HA NPUHSATUE PELLeHUs NO CTPYKType kanuTana opra-
HU3aumu.

16. OnTuMM3aLMsa CTPYKTYpbl KanuTana no KpUTepusiM MakCUMmU3aumMu peHTa-
6enbHOCTU COBCTBEHHOrO KanuTana u MUHUMU3auuuM CpedHEeB3BELLUEHHOW LieHbl Kanu-
Tana opraHusaumu.

17. OnTuMM3aUMsA CTPYKTYpbl KamuTana Ha OCHOBE aHanuMsa 3aBMCMMOCTU
«EBIT- EPS» («EBIT — ROE»). QkoHOMMYeCkoe cofepXXaHue TOoYeK paBHOBeECUs Mpu
BblbOpe BapuaHTOB (OMHAHCMPOBAHUSI UHBECTULIMOHHbBIX NMPOEKTOB OpraHn3auum.

18. OnTMMM3auusi CTPYKTYpbl Kanutana no KpUTEPU0 MWUHMMU3auuu YPOBHS
(PUHAHCOBbIX PUCKOB.

19. CogepxaHve OMBMOEHAHON NOMUTUKM KOMNaHuW. TeopeTudeckne noaxoabl
K onpegeneHnto AMBUAEHAHOW NONUTUKU: TPaauLMOHHbIA, MoaunbsiHu-Munnepa, Hano-
rosov anddepeHynaumnm.

20. ®dakTopbl, BNMSAKLME Ha AMBMAEHAHYIO MONUTUKY aKLMOHEPHOro obLecTBa,
0COBEHHOCTUN NPOSABEHNSA 3TUX (PaKTOPOB B POCCUMACKUX YCITOBUSAX.

21. MeToabl HayucneHUs M BbiNnaTtbl AVMBUAEHOOB: MOCTOSIHHOE MPOLIEHTHOE
pacnpegeneHue npubbinu, MUKCUPOBaHHbIE AVBUAEHAHbIE BbINMAThl, BbiNnaTta rapaH-
TMPOBAHHOIO MUHMMYMa W 3KCTpa-AUMBMOEHOOB, Bbinnarta AMBMAEHAOB akLUsiMU.

22. Mopsagok HauncneHns 1 BbiMnaTbl AMBUOEHO0B B COOTBETCTBMM C POCCUN-
CKMM 3aKOHOAaTEeNbCTBOM.

20.2.2. UtoroBbi Kenc ANsA npoBeaeHUs NPOMEXYTOYHOM aTTecTauuMm npeacraB-
NeH B cuctemMe JNeKTPOHHOro yHMBepcuTeTa (CKPbIT OT CTYAEHTOB): YnpaBneHue
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KanuTanoMm Ans MarucTpaHToB HanpaBneHus «®PuHaHcbl u  kpeguT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

20.3 OnucaHue KpuUTepueB U LWIKanbl OLEHUBAHUA KOMMeTeHUuh (pe3ynbTaToB
06yy4eHus1) Nnpu NPOMeXyTO4YHOW aTTecTauumn

[ns oueHuBaHus pe3ynbTaToB 0By4YeHUst HA 3K3aMeHe WUCMOMb3YyTCS Creayto-
LiMe nokasaTenu:

1) 3HaHue y4yebHOro Matepuarna v BnageHue noHATUAHBIM annaparTom;

2) yMeHMWe CBs3bIBaTb TEOPUIO C MPAKTUKOM;

3) ymeHve mnnnocTpMpoBaTe OTBET Npumepamu, daktamu, AaHHbIMWU HayYHbIX
nccrnenoBaHun.

Ons oueHVBaHWA pe3ynbTaToB OOy4yeHUs] Ha 9k3aMeHe wucnonb3yeTtcs 4-
GannbHasa wWwana: «OTINYHO», «XOPOLUOY», «YOOBIETBOPUTENBHOY», «HEYO4OBMNETBOPU-
TENbHO».

CooTHOLLEeHMe nokasaTtenewn, KpUTepumes U LKanbl OUeHUBaHUA pe3ynbTaToB 06yquM;|.

KpnTepun oueHBaHns KOMMNETEeHLMUIA LLikana oueHok

O6yyatowpmiica B NOMHOM Mepe BnageeT NOHATUAHBIM annapaToMm B obna- OT1nnyHo
CTW ynpaBfieHNs1 KanuTanoM opraHusauumii, cnocobeH WNnniocTpupoBaTh
oTBET npumepamu, pakTamu, AaHHbIMW Hay4HbIX WCCNefoBaHui, ymeet
CBSA3bIBaTb TEOPUIO C MPaKTUKOM.

OTBET Ha KOHTPOMbHO-M3MEPUTENbHbI MaTepuarn He COOTBETCTBYET of- Xopouo
HOMY M3 MepeYncreHHbIX nokasatenen, Ho obydatolmiics faeT npaBunb-
Hble OTBETbl Ha AOMONHUTENbHbIE BOMPOCHl. HeaoctaToyHo NpoaeMOH-
CTPUPOBAHO YMEHMWE CBSA3ATb TEOPUIO C MPaKTUKOW.

OTBET Ha KOHTPOSIbHO-U3MEPUTENbHBIA MaTepuan He COOTBETCTBYET ABYM Y[oBNeTBOPUTENBHO
13 nepeyvncneHHbIx nokasatenen, obydvalowmincs JaeT HenornHble OTBETHI
Ha [OMONHUTENbHbIE BONPOChl. [JeMOHCTPMPYET YacTUYHbIE 3HAHUSI.

OTBeT Ha KOHTPONbHO-U3MEPUTENbHLIN MaTepuar He COOTBETCTBYeT ne- | HeyaoBneTBopuUTEnbHO
peuncrieHHbIM nokasaTtenam. OGyyatoLwmincs 4EMOHCTPUPYET OTPLIBOYHbIE,
dpparMeHTapHble 3HaHusl, JonyckaeT rpyGble OLUMBKN.
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