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9. Llenu 1 3apaymn y4e6HOW AUCLMUNIIUHBI:

Llenbto usydeHusi ducyurnuHbl ABRSIETCA TeopeTuyeckas 1 npakTmyeckas noaro-
ToBKa 0byvaroLmxcsa no npobrnemam skcnnyaTauum MHTErPUPOBaHHOWM CUCTEMbI yNpaB-
NIeHUs pUCKaMmn opraHu3auum, CBSI3aHHOW C ynpaBrneHnem KanvTanom n ovHaHCOBbIMU
pecypcammn KOMMEepPYECKUX OpraHnsaumii; npnobpeTeHne HaBbIKOB NpoBeaeHus rHaH-
COBbIX pac4eToB MO OLEHKe onepaunoHHOro, MHaHCOBOro 1 KOMBGUHMPOBAHHOIO PUC-
KOB.

3adayu udyqeHuss OUCYUNUHBI:

- PacKpbITb CYyLLHOCTb (PUHAHCOBBLIX PECYPCOB M KanuTana opraHvM3auuu, aaTe Ux
Knaccudmkauuio;

- onpeaenuTb MeToauKy pacyeTa CpefHEB3BELUEHHON U NpeaenbHOl LieHbl Ka-
nuTana opraHusauuu;

- N3y4uTb B3aMMOCBSI3b CTPYKTYpbl MPOM3BOACTBEHHbLIX 3aTpaT OpraHusaumu u
onepaLyMoHHOro pucka, CTPYKTYpbl UCTOYHWMKOB (DMHAHCUMPOBAHWUA OpraHu3aumn n cu-
HaHCOBOTO PUCKa;

- pacCMOTpeTb METOAbl ONTUMM3ALINN CTPYKTYPbI Kanutana opraHn3auuu;

- U3y4nTb MpaKTUYECKNE acnekTbl MPUMEHEHUS METOL4O0B ONTUMMU3ALUMN CTPYKTY-
pbl KanWTana opraHu3aunii B pPOCCUNACKMX YCITOBUSIX;

- MpoaHanManpoBaTb (MYHKLUOHUPOBAHME CUCTEMbI YNPaBMeHUs pUckaMu opra-
HU3aumu.

10. MecTo y4ye6HOM AncuunnuHbl B cTpykType OOIM: 6nok B1, BapuatuBHasa yacTtb,
obsizaTenbHas aMcuunnnHa.

TpeboBaHUS K BXOAHbIM 3HAHWUSIM, YMEHUSIM Y KOMMNETEHLMAM, OUCUUMIMHDI, 4N
KOTOPbIX AaHHasa OUCUMNIMHA SBNSETCA NpeaLllecTBYOLLEN:

obyyaloLnincs OMKEH 3HaTb:

- OCHOBHble (PMHAHCOBO-KPEANUTHbIE NHCTUTYTLI ((PUHAHCOBBIN PLIHOK, €ro yyacT-
HWKK, PMHAHCOBbLIA MeXaHn3M);

- (hyHOaMeHTanbHble MOHATUSA, CBS3aHHbIE C yNpaBfieHMEM MaccuBamMn OpraHu-
3auun;

- KONMMYECTBEHHbIE U KAYECTBEHHbIE XapaKTePUCTUKN OTAENbHbIX 3IEMEHTOB Ka-
nuTana u UHaHCOBbLIX PECYPCOB OpraHun3aumii;

- 0COBEHHOCTM N BO3MOXXHOCTWN POCCUMIACKUX OpraHv3auui no npuBrevYeHnto u-
HAHCOBbIX PECYPCOB Pa3fIM4HOro BNAA;

obyyaroLnincs 4OMKEH YMETb:

- Mcnonb3oBaTb MHPOPMALMOHHbIE TEXHOMOMMU ONS pelleHust pasfuyHbIX UC-
cnepoBaTenbCKUX 3a4ay;

- cuctematMaupoBaTtb, 0006LWaTe M KPUTMYECKM OueHuMBaTb UHAHCOBO-
3KOHOMMYECKYHO MHCbOpMaLUIO;

- paspaboTatb 1 ob6ocHOBaTb PMHAHCOBO-3KOHOMUYECKNE MOoKa3aTenn, xapakre-
pu3yloLe UCTOUYHUKU (DMHAHCUPOBAHUSI KOMMEPYECKMX OpraHn3aunii pas3nuyHbiX op-
raHM3aLnOHHO-NPaBOBbLIX OPM;

- UIHTEPNpPETUPOBaTL pe3ynbTaTbl PUHAHCOBO-3KOHOMUYECKMX UCCNEOOBAHUI MO
ynpaBneHno puckamy opraHm3aumn;

obyyaroLwnincs omKeH BnageTb:

- cnocobHoCTb ocyllecTBnATL cbop, 06paboTky, aHann3 u cuctemaTusauuio
MHopMaLMM No TeMe UccrenoBaHusi, BbIGOp METOLOB M CPEACTB PELUEHUs 3aday Uc-
cnenoBaHus;

- HaBblKaMW CaMOCTOATENbHOW, TBOPYECKON paboThbl, aHann3a n UCMNofb30BaHUsA
pasnMyHbIX UCTOYHMKOB MHopMauuM ONs npoBefAeHUs (hUHAHCOBO-3KOHOMMUYECKUX
pac4yeToB;

- CNOCOOHOCTLIO AaTh OLLEHKY (DMHAHCOBOIO COCTOSIHUSI OpraHn3aLmu.



OucumMnnuHbl, ANA KOTOPbIX AaHHas AUCUMMIIMHA ABRSeTCA npeawecTBy-

towen: «OueHka busHecay, «YnpaBneHne 060POTHLIM KanuTanomy.

11. MnaHupyemble pe3ynbTaTbl OGy4YeHUss MO AUCUMNNUHE (3HAHWUSA, YMeHMus,
HaBbIKW), COOTHECEHHbIe C NMaHUPyeMbIMU pe3ynbTaTaMu OCBOeHUsi oGpa3oBa-
TernbHOW NporpaMmmbl (KOMNETEeHLUMAMU) U UHAUKATOPAMU UX AOCTUXKEHUS:

Kog

HassaHue
KOMneTeHunm

Koa(bt)

Nupvkatop (bl)

MnaHvpyemble pesynbTaTbl 06y4eHus

NK-4

CnocobeH  ocy-
WEeCTBNATb  3KC-
nnyaTtauuio uHTe-
rPYpPOBaHHON CU-
cTeMbl ynpasne-
HUS puckamm

NK-4.1

MK-4.2

MK-4.3.

OcyluecTBnsieT
naeHTMdmKaumio,
aHanuM3 U oueHKy
onepaunoHHOro,
rHaHcoBOro, 06-
Lero pucKoB opra-
HM3aumm

OueHunBaeTt npe-
OenbHO  AonycTu-
MbIi YPOBEHb pucka
opraHusaumu

OcyulecTBnsieT Bbl-
6op BapuaHTa unu
meToaa BO34€eN-
CTBMS Ha PUCK, Noa-
roTOBKY W BHeApe-
HWe nnaHoB BO3-
OeNcTBUSI HA PUCK.

3HaTb:
- KOJIMYECTBEHHblE XapaKTEPUCTUKK
onepaunoHHoro, MHaHcoBoro, obLue-
roO PWUCKOB OpraHusaumMm u CcooTBeET-
CTBYIOLLIMX UM BUAOB pblvaros;

yMeTb:

- MPOBECTM aHanu3 W [JaTb OLEeHKY
(PMHAHCOBO-3KOHOMUYECKUX  PUCKOB
Ha OCHOBE YPOBHei OnepaLlyoHHOrO,
drHaHCOBOrO, KOMBWHMPOBAHHOTO
pbl4aros;

- COCTaBUTb U OGOCHOBaTb NPOrHO3 UX
AMHaMUKU B 3aBUCUMOCTM OT Bapua-
6enbHOCTM  BbIPYYKM OT npodax W
CTPYKTYpbI Kanutana opraHu3aLuii;
Bnagetb:

- HaBblkamMu pacyeTa (BMHAHCOBO-
9KOHOMMYECKUX MoKasaTenen, xapak-
TEPU3YIOLUMX YPOBEHb OMepaLUoHHO-
ro, dpmHaHcoBoro u obuiero pucka op-
raHusaumu

3HaTb:
- dyHOaMeHTanbHble MOHATUS, CBS-
3aHHble C ynpaBneHMem puckamm op-
raHusauum;

- cofepXaHue WHTErpupoBaHHOW Cu-
CTeMbl yNpaBneHns puckamu;

yMeTb:

- aHanuauposaTb W WCMONb30BaTb
dopMbl (HMHAHCOBOW OTYETHOCTU Op-
raHusaumMm Ans aKcnnyaTauum uHTe-
TPUPOBAHHOM CUCTEMbI  yNpaBneHus
puckamu;

Bnagetb:

- HaBblkaMW NpoBefeHNs (MHAHCOBO-
9KOHOMUYECKUX PacyeToB MO OLEHKe
npefensHO AOMYCTUMOro pucka opra-
HM3aLMM Ha OCHOBE KOMGWHMPOBaHHO-
ro pblyara

3HaTb:
- copepxaHue MeTonoB AuddepeH-
LuMaumMmM  NPOU3BOACTBEHHbIX —3aTpar
opraHusauuu;

- CoaepXaHue MeTofoB OnTUMU3ALMU
CTPYKTYpbI Kanutana opraHu3auuii;
yMeTb:

- MpoBoAnTb AvddepeHLmaumio npo-
M3BOACTBEHHbIX 3aTpaT opraHvsauun
Ha OcHoBe hopM ee hMHAHCOBOW OT-

{Aoﬁasneuo npumeyanue ([S1]):




MNK-4.4.

Axanusupyet

YHKLMOHMPOBaHNE
ynpasne-
HWUSA puckammn opra-
HU3aumu.

CUCTEeMbl

YeTHOCTW;
- NpoBOAUTL BbLIGOP OMTUManbHON
CTPYKTYpbl KanuTana opraHusaumn Ha
OCHOBE HECKOMbKNX KpUTEPUEB;
Bnagethb:

- HaBblkaMW MNPUHATUSA YynpaBreHye-
CKWUX peLleHWIn No NMOArOTOBKE U BHeA-
PEHUIO NNAHOB BO34ENCTBUA Ha PUCK,
CBSI3aHHbIX C (hMHAHCOBOWN YCTONYMBO-
CTblO U CTPYKTYpOW KanuTana opraHu-
3auuin

3HaTb:
- TeopeTuYeckme acnekTbl ynpaBneHns
CTPYKTYpOW KanuTana, puckamu u au-
BUAEHOHOW MONWUTUKN OpraHu3auum;
yMeTb:

- WHTepnpeTupoBaTb pe3ynbTaTbl u-
HaHCOBO-3KOHOMWUYECKUX MCCreaoBa-
HUA C uenblo NpUHSATAS OBOCHOBaH-
HbIX PeLLeHUi No 3KcnnyaTauum uHTe-
rPUPOBAHHON CUCTEMbI  yNpaBneHus
puckamun opraHusaumm;

Bnagetb:

- HaBblkamn 0606LLeHNs1 pe3ynbTaToB
Ana uenen uccnepgosaHus npobnem
obecneyeHnss (OUHAHCOBOW YCTONYM-
BOCTMW, YNpaBneHusi puckamm u CTpyk-
TYPOW KanuTtana opraHusauum

12. O6beM gucuMNIMHbI B 3a4eTHbIX eauHMUax/vac. - 4/144
®dopma NPOMEXYTOUHOM aTTecTauum: 3K3aMeH.

13. TpyaoemkocTb No BMAAM y4eGHOW paboThl

TpyaoemKkocTb
Mo TpumecTpam
Bua yue6Hoii paboTbl 4 TpumecTp 5 TpumecTp
Bcero u. 4y,B u. 4Y,B
dopme dopme
nn nn
AyanTOopHble 3aHATUS 16 10 2 2 2
nekuum - - -
B TOM Yuncne: npakTnyeckme 8 2 2 2 2
naGopaTopHble - - - - -
CamocTosiTenbHasi paboTa 119 32 - 87 -
B TOM YuMCne: KypCOBON NPOEKT 36 - - 36 -
dopma NPOMEXYTOYHOW aTTecTauumn: K- 9 - - 9 -
3ameH
WToro: 144 42 2 98 2
13.1. CogepxkaHue ANCLUNIIUHbI
Ne HavmeHoBaHue Comenxanme pasmena ancLm- Peanusauus pasgena gucumnimHbl € no-
n/n pasgena aucum- Aep I_”_IF;HS Anedy MOLLbIO OHNamnH-Kypca, QYK
NNUHBbI
1. Nlekumm

1.1 | OkoHomMyeckas

\ Kanutan, cduHaHcoBble pecyp- | YnpasneHue kanutanom Ans MarncTpaHToB
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CYLLHOCTb U1 LeHa
KanuTana opraHu-
3auum

Cbl, PYHKLUMM KanuTana, ucToy-
HUKN  dnHaHcupoBaHus. [Mpe-
MMmyllectBa U He[QoCTaTKU
BHYTPEHHEro 1 BHELUHero, cob-
CTBEHHOTO U 3aeMHOro huHaH-
cupoBaHusa. LleHa anemeHTOB
KanuTana. HanoroBbli KOppek-
Top. CpeaHeB3BelLeHHas LeHa
Kanutana, npepenbHas LUeHa
Kanutana (aHanuTudeckoe W
rpacmyeckoe npeacTaBreHune).
dakTopbl, onpegensiowme Le-
Hy kanutana. OcobeHHocTH
(PUHAHCMPOBAHNS  POCCUMACKUX
KOMMEpPYECKMX opraHusauunmn

HanpaeBneHus «PuHaHcbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

12

OkcnnyaTauus
VHTErpupoBaHHOM
cUCTEMbI  ynpaB-
neHuss  puckamu
opraHusaumu

CopepxaHue, knaccudukaums
N BUAObl PUCKOB, CBSI3A@HHbLIX C
[esiTEeNbHOCTbIO  OpraHv3aumn.
Pblvar (nesepumx) B duHaH-
COBOM MeHedXMmeHTe. Bugpl
pbl4aroB: OnepaumoHHbIv (Mpo-
N3BOACTBEHHbIN), drHaHco-
Bblll, KOMBUHUPOBAHHBLIA (one-
paunoHHO-uHaHcoBbIl).  Co-
nepxaHue n nokasatenu CVP-
aHanuaa. Knaccudmkauns
pacxofoB KOMMEpPYECKOh op-
raHusaumu. Touka 6e3ybbiTou-
HOCTW: aHanuMTMyeckoe W rpa-
cuyeckoe npeacrasnexHune.

YnenbHbIn MapXuHarnbHbIA
[oxo[, Banosasi Mapxa, 3anac
drHaHCOBOW NPOYHOCTY.

OueHka ypOBHSI onepaLmoHHO-
ro, (oUHaAHCOBOro, KOMBUHMPO-
BaHHOro pblyaroB. EBponeii-
ckasi U aMmepuKaHcKas KOHLen-
LM OLEHKN YPOBHSI pHaHCO-
BOrO pblyara. CpepnHe-
pacyeTHasi CcTaBka MpoueHTa
no 3aemHomy kanutany. Pauu-
OHamnbHasi MONMUTUKa  3auM-
CTBOBaHWMN

YnpasneHue kanutanom Ans MarucTpaHToB
HanpasneHnsa «PuHaHcbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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dopmupoBaHue
onTumanbHoOn
CTPYKTYpbl  Kanu-
Tana  opraHu3a-
uum

CopepxaHvne  TEeopeTUHEeCcKUX
KOHLienummn dopmmpoBaHus
onTUManbHOW CTPYKTYpPbI Kanu-
Tana: TPaguLMOHHOW, nHAND-
(hepeHTHOCTN CTPYKTYpPbI Kanw-
Tana (MogunbaHu-Munnepa),
KOMMPOMMUCCHOI,  NpoTMBOpE-
ynsi UHTepecoB opMKpoBa-
HUSI CTPYKTYpbI KanuTtana (Teo-
pvM  accuMeTpu4HON MHOp-
mMaumm, CUrHanU3npoBaHus,
MOHVTOPUHIOBbIX 3aTpar).
KpuTepun onTmanbHON CTpyK-
Typbl KanuTana: Makcymuaaums
peHTabenbHOCTM COBCTBEHHO-
ro kanutana (ROE), wmeton
«EBIT-EPS»  («EBIT-ROEW),
MWHUMU3aLUS cpenHeB3Be-
LUEHHO LieHbI KanuTana
(WACC) 1 BO3MOXHOCTb WX

YnpaBneHue kanutanom A1s MarucTpaHToB
HanpaBnennsa «PuHaHCbl 1 kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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NPaKTU4ecKoro NPUMEHEHUst B
POCCUNCKNX ycrnosu-
HX.(DaKTOpr, Bnuawuwme Ha
NPUHATME peLleHnn No CTPYyK-
Type kanuTana opraHu3aumu.

14

OuBnaeHaHas
nonuTuka

CopepxaHue OVBUAEHOHOMN
NOSIUTUKN. TeopeTtuyeckune
nogxoabl k paspaboTtke AuBU-
OeHaHon nonutukn. dakTopsbl,
BMMSIOWIME HA COAepXaHue
OvBUOEHOHON nonuTukn. Me-
TOObl HAYUCIEHMS U BbINNathbl
aveugeHpoB. Mopsaok Havuc-
TNEeHNst 1 BbINnaTtbl AUBUAEHAOB
B COOTBETCTBMU C POCCUMNCKUM
3aKOHOAATENbCTBOM.

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

2. MNpakTnyeckne 3aHATUSA

2.1

OkoHoMUYeckas
CYLLHOCTb U LieHa
KanuTana opraHu-
3aumu

1. OKoHOMUMYeckas CyLHOCTb U
hyHKUMM KanuTana opraHusa-
Lmu

2. Knaccudmkaumsi cmHaHco-
BbIX PECYypCOB W BWAOB Kanu-
Tana opraHusauum

3. UeHa kanuTana opraHusa-
LUMKU:  CPeAHEeB3BELUEHHas W
npegernbHas

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

2.2

3kennyatauus
MHTErpupoBaHHoO
cucTeMbl  ynpas-
neHns  puckamu
opraHu3saumm

1. CopepxxaHue M nokasatenu
CVP-aHanu3a. OnepaunoHHbIN
pblyar M ero B3aMMOCBS3b C
OnepaunoHHbIM  PUCKOM  opra-
HM3aumn

2. ®UHAHCOBLIA pblyar U ero
B3aMMOCBA3b C (PUHAHCOBBLIM
pucKOM opraHusauum. Amepu-
KaHCKasi 1 eBponewickast KOH-
uenuun n3mepeHus cunbl u-
HaHCOBOrO pblyara

3. OcobeHHocT ucnonb3oBa-
HUS aMepUKaHCKOW U eBponen-
CKOW KOHLeNnuuMn rHaHCOBOro
pblyara B NpakTMKe POCCUACKNX
opraHu3aummn

4. KOMOGMHMPOBaHHBIN pblyar u
ero B3aMMOCBSI3b C OOLMM
puckom opraHusaumn. Paumo-
HanbHas nonuTuka 3anmcTBO-
BaHus

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

2.3

dopmMmupoBaHme
onTMManbHoW
CTPYKTYpbI Kanu-
Tana opraHusa-
umu

1. TeopeTnyeckne acnektbl
dopMUpoBaHMSA  ONMTUManbHON
CTPYKTYpbl KanuTana opraHu-
3auun

2. MeTogp! onTuMusaumm
CTPYKTYpbl Kanutana opraHu-
3auun

3. dakTtopbl, BnUSIOWME Ha
NpuHATME pelleHMn no dop-
MWPOBaHWIO OnTUMarnbHOn
CTPYKTYpbl KanuTana opraHu-
3auun

YnpasneHue kanutanom Ans MarucTpaHToB
HanpaBneHus «PuHaHcbl U kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

2.4

OunenaengHas
nonuTmka

1. CopepxaHue AMBUMOEHOHON
NOSINTUKM. TeopeTuyeckme
noaxoabl k paspabotke AMBU-
[OEeHAHOWN NonuTUKK

YnpaBneHve kanuTanom Ans MarucTpaHToB
HanpaBneHus «PuHaHcbl U kpeanT». — URL:
https://edu.vsu.ru/course/view.php?id=4387
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2. dakTtopbl, BnUSOWME Ha
coaepxaHue OvBMAEHOHON
NONUTUKN

3. MeToabl HauucneHuss u Bbl-
nnaTel AMBUAEHAOB

4. MMopanok Ha4YMCnNeHUs 1 Bbl-
nnaTel AMBUAEHAOB B COOTBET-
CTBMM C POCCUWACKAM 3aKOHO-
[aTenbCTBOM

13.2 Tembl (pa3genbl) AUCUUNNNHBI U BUAbI 3aHATUN:

Buabl 3aHATUIA (Y4acoB)

Ne HavmeHoBaHve pasgena guc- Mpakive Mpaktnye- | CamocTtosi-
n/n LMNNNHBI Nekunn ckve ckas nog- TenbHasa Bcero
roTtoBka pabota

OkoHoMUYeckas CYWHOCTb "
LeHa KanmTtana opraHmsauuu

2 2 - 30 34

SkcnnyaTaums  MHTErpMpoBaH-
2. | HOM cuCTeMbl ynpaBneHus puc- 4 - 2 40 46
Kamu opraHusauum

dopmMupoBaHWe  OMNTUMArbHON

3. | CTPYKTYypbl Kanutana opraHusa- 2 - 2 30 34
unn

4. | AvBngeHgHas nonutuka - 2 - 19 21

Wtoro: 8 4 4 119 135

14. MeToanyeckue ykazaHus ans oby4aroLmxcs no 0OCBOEHUI0 AUCLUNIIUHBI

[nsa gocTukeHus Lenu 1 3agad npenofaBaHus AUCLMNIINHBL UCMOMNb3YTCA Ta-
Kne Buabl y4ebHom paboTbl, Kak NEKUMM, NPaKTUYECKME 3aHATUSA, KOHTPOSbHbIE PaboThl,
BbINOMHEHNE KypCOBOro NpoeKTa.

OvcumnnuHa peanuayeTcs C NPUMEHEHWEM 3NEKTPOHHOTO OByyYeHus U AncTaH-
LIMOHHbIX 0OpasoBaTebHbIX TEXHOMOMMIA.

MeToaunyeckue ykasanus ans obyyaroLmxca npy paboTte Ha nekumsax

JIEKUMOHHbIE 3aHATUS PeanuayoTcs B COOTBETCTBUM C pabounm yd4ebHbIM nna-
HOM MpW NOCNeLoBaTENBHOM U3YyYEeHUM TEM AUCLUNIUHDI.

B xode noarotoBKM K NEKUMOHHBIM 3aHSATUSIM OBydalowumcst pekoMeHayeTcst
M3y4nTb OCHOBHYIO NUTEpPaTypy, O3HAKOMUTBLCS C OOMONHUTENbHOW NUTEpaTypon, pe-
KOMEHAO0BaHHOW npenogaBaTeneM WM MNpegycCMOTPEHHOW HacTosiwen paboyen npo-
rpaMmmon, a Takke obpallaTbest K nyGnmkaumsam B NepMognUYECcKnX HaydHbIX N3aaHnsaX.

MeTtoaunyeckue ykazaHuga ans obyyarowimxcs npy paborte Ha NPakTUYECKOM 3aHATUM

MpakTnyeckne 3aHATUS peanu3yoTcs B COOTBETCTBMU C paboumm y4yebHbIM nna-
HOM Npu NocneaoBaTenbHOM U3Y4eHUU TeM AUCLUMIWHBI.

B xoge noaroToBkM K MPakKTUYECKUM 3aHATMAM ODy4alowMMCcsi pekoOMeHAyeTcs
N3y4nTb OCHOBHYIKO NMTepaTypy, O3HAKOMUTBLCA C AOMNOMHUTENBHOW NUTepaTypow, pe-
KOMeHOOBaHHOW npenogaBaTeneM W MNpegycMOTPEHHOW HacTosiwen paboyen npo-
rpammon, a Takke obpallaTbecs K nybnukaumuam B Nepuoanyecknx HayuHbiX U3gaHusix.

CnenyeT noarotoBUTb TE3WUCHI ANst BICTYNNEHWIA NO BceM y4ebHbIM BOnpocam,
BbIHOCUMbIM Ha 3aHATHE.

B cBsi3u C TeM, 4YTO aKTUBHOCTb OOy4YaloLLEerocs Ha MPaKTUYECKUX 3aHATUAX SB-
ngeTca NpeaMeToOM KOHTPONS ero NpoABMXKEHUS B OCBOEHUW Kypca, TO MOAroToBKa K
TakMM 3aHATUSIM TpebyeT OTBETCTBEHHONO OTHOLLEHWSI.

TeKyLMA KOHTPOMb 3HAHUIM CTYQEHTOB OCYLLECTBISIETCS NOCPEACTBOM MX TECTU-
pOBaHWsi, NPOBOAMMOrO HE MEHee YeTbipex pas 3a nepuos obydeHus.

[MprMepbl NpakTU4eCckux 3agaHui 1 TECTOB U3MNOXEHbI B y4ebHOM nocobum: Chbl-
coeBa E.®. YnpaBneHve kanutanom [OnNeKTpOHHbIN pecypc] : nocobue u MpakTukym
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[ansa ctyg. 5 k.] no cneumnansHocTn 080105 (060400) "duHaHCkl 1 KpeguT" cneunanu-
3aummn "®PUHaAHCOBLIN MeHeaXMeHT" 1 [MarucTpaHToB 2 K.] no HanpasneHuio 080300
"®uHaHCbl 1 kpeauT" nporpamm "®uHaHcbl 1 POHOOBLIN PbIHOK", "®UHAHCOBLI Me-
HeaKMeHT" [Bcex dhopm 06y4deHust). / E.®. CbicoeBa.— BopoHex : DkoHOMUYeckuii ga-
kynetet BIY, 2016. — 60 c.— URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-
31.pdf;

MeToguueckne pekomeHZauMn MO BbIMNOMHEHMIO KYPCOBOrO MpPOEeKTa W3MOXeHbl
y4yebHom nocobun: CbicoeBa E.®. YnpaeneHue kanuTanom [ONeKTPOHHbIN pecypc] :
nocobue n npakTukym [ans ctya. 5 k.] no cneymansHocT 080105 (060400) "PurHaHChI 1
KpeouT" cneunanusauum "®UHAHCOBBIN MEHEeMXMEHT" M [MarncTtpaHtoB 2 K.] Mo
HanpasneHuto 080300 "®uHaHckl 1 kpeguT" nporpamm "®uHaHcbl U POHAOBLIV PLIHOK",
"®uHaHCoBbIN MeHeaXMeHT" [Bcex cdopm o6y4veHusd]. / E.®. CbicoeBa.— BopoHex :
3OKOHOMUYecKun dakynbTeT BIY, 2016. — 60 c.—
URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf.

15. NMepe4yeHb OCHOBHOM U AOMOJSIHUTENILHOW NUTepaTypbl, PECYPCOB UHTEPHET,
HeOGXOAMMbIX Aansa ocBoOeHUss ANCUuUnIInHbI
a) OCHOBHas nuTepartypa:

Ne n/n McToyHmK

1 CbicoeBa E.®. ®uHaHcbl opraHusaumin (kopnopaTtuBHble cuHaHchl) / E.®. CeicoeBa, A.H. Mas-
punosa, A.A. MNonos. — M. : KHOPYC, 2018. — 350 c.

6) AONOoJTHUTENbHAaA nuTepartypa:

Ne n/n McTOuHMK
1. Bnank N.A. YnpaBneHnue kanutanom : y4ebHbii kypc / N.A. BnaHk. — Knes :9nbra, Huka-LieHTp.
2004. — 576 c.
2. Bpennu P. MNpuHUmMnbl kopnopatusHbix dunHaHcos / P. Bperinu, C. Manepc. - M.: 3AO "Onumn-

BusHec", 2007. — 1052 c.

Bpycos IN.H. CywecTtByeT nv onTMMarnbHas CTPyKTypa kanutana B M3BECTHOW «TEOPUU KOM-
3. npomuccax»? / MN.H. bnycos, T,B. ®unatosa, H.MN. Opexosa // PuHaHckl 1 kpeanT. — 2013. - Ne
30(558). — C. 20-43.

BaH XopH Ox. OcHoBbI huHaHcoBoro MeHemxkmeHTa / k. Ban XopH, k. M. Baxosuy, mn: lMep.

4. c anrn. — M.: Uaa. pom «Bunbsmey, 2003. — 992 c.

5. IaBpunoea A.H. ®nHaHcbl opraHusauuii (npeanpuatuii) @ ysebHoe nocobue / A.H. Mapunoea,
A.A. Monos. — M.: KHOPYC, 2010. - 576 c.

6. annackapoB ®.M. Teopus chrMHaHCOBOro MeHegKMeHTa : y4eb. nocobue / .M. Manuackapos,
A.A. Mosanes, P.M. Caratrapees. — M. : BysoBckuit y4e6Huk, 2008. — 191 c.

7. apHep [. Mocobus SpHcT aHA AHr. Mpueneyenne kanutana /. MapHep, P. OyaH, P. KoHsen. —
M.: «xoH Yannu aHg CaHay», 1995. — 464 c.

8. VMoHoBa A.®. duHaHcoBbIN aHanu3 : yuebHuk / A.®. MoHoea, H.H. CenesHeBa .— 2-e usg. — M.
: MpocnekT, 2010 .— 623 c.

9 KoBanes B. B. YnpaBneHue OeHEeXHbIMU NOTOKaMu, NpUObLINbI0 N peHTabenbHOCTbIO: y4ebHo-

’ npakt. nocobue / B.B. Koeanes. — M. : TK Benbu, N3a-Bo «[MpocnekT», 2008. — 336 c.
10. Koeanes B. B. YnpaBneHnve gpuHaHCOBOW CTpyKTypol mpMbl : y4ebHo-npakT. nocobue / B.B.

Kosanes. — M. : MpocnekT, 2007. — 255 c.

JlykaceBuy U.A. ®rHaAHCOBLIN MeHeAXKMEHT : [y4ebHuK Ansa cTyA., obyy. no cneuuansHOCTAM
11. "®uHaHch! 1 kpeauT", "Byx. yyeT, aHanun3 n ayant"] / U.A. INykacesny .— 3-e uspa., nenp. v gon.
— M. : Okemo, 2011 .— 763 c.

HanoroBbii kogekc Poccuiickon ®enepauun. Yactb BTopas. BeegeHa B gencteune denep. 3a-
12. | koHom or 06 aBr. 2001 r. Ne110-03 (8 pea. oT 02 umons 2021 r. Ne309-®3). — URL
:http://www.consultant.ru.

13. Hukutuna H.B. ®uHaHcoBbIN MeHemKkMeHT : yueb. nocobue / H.B. HukutuHa. — M. : KHOPYC,
2007. - 327 c.

14. HukoHosa U.A. ®uHaHcuposaHue 6usHeca / U.A. Hukonosa. — M.: AnbnuHa Mabnuwep, 2003. —
197 c.

15. O pblHKe LeHHbIX 6ymar :deaep. 3akoH oT 22 anp. 1996 r. Ne39-d3 (B pea. deaep. 3akoHa oT 2
asrycta 2021 r. N 354-®3). — URL :http//www.consultant.ru.



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
http://www.consultant.ru/
http://www.consultant.ru/document/cons_doc_LAW_191535/3d0cac60971a511280cbba229d9b6329c07731f7/#dst100009
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16. O6 akumoHepHbIx oblecTBax :deaep. 3akoH oT 26 gek. 1995 r. Ne208-$3 (B pea. denep. 3a-
KoHa oT 24 ceBpansa 2021 r. Ne17-d3). — URL :http//www.consultant.ru.

17. Pomaiosa N.5. ®uHaHcoBbIN MeHegxMeHT. OCHOBHbIE TeMbl. [lenosble urpbl : y4eb. nocobue /
W.B. Pomawosa. — M. : KHOPYC, 2007. — 326 c.

18. Pyabik H. B. CTpykTypa kanutana koprnopauuii : Teopusi u npaktvka / H. B. Pyapik. — M. : leno,
2004. — 272 c.
ChbicoeBa E.®. ®drHaHcoBbIE pecypcbl POCCUACKUX OpraHu3aLmin kak 06 bekT pUck-MeHemKMeHTa

19. B YCNoOBUWsIX TypOyneHTHOCTU (hMHaHCOBbIX pbiHKOB / E.®. CbicoeBa, E.C. Byaunoa // QkoHo-
MuUYeckuii aHanms. — 2017. -— Ne16. — Bbin. 6. — C.1140-1151.
CbicoeBa E.®. YnpaBneHue kanutanom [OneKTpoHHbI pecypc] : nocobue u npakTukym [ans
ctya. 5 k.] no cneunansHoctn 080105 (060400) "®urHaHchl 1 KpeanT" cneumanusaumm "®OuHaH-

20. COBbIi MEHeIXKMEHT" 1 [MarncTpaHToB 2 k.] no HanpasneHuto 080300 "dPuHaHck! 1 kpeanT" Npo-
rpamm "®uHaHcbl U POHAOBBIN PLIHOK", "®UHAHCOBLIN MeHeOXMeHT" [Bcex dopm obyyeHus]. /
E.®. CbicoeBa.— BopoHex : OkoHomwuyeckui dakynbteT BIY, 2016. — 60 c.— URL:
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf.
CbicoeBa E.®. ®uHaHCcOBbIe pecypcbl U KanuTan opraHusauuid: CylHOCTb, yrnpaBrneHune, ag-

21. deKTMBHOCTb Mcnonb3oBaHus / E.®. CbicoeBa. — BopoHex : M3a-Bo BopoHex. roc. yH-Ta, 2007.
— 248 c.

22. Tennosa T.B. CuTyaunoHHbIN (OMHAHCOBLIN aHanu3: CXeMbl, 3afayn, Kencol : y4yeb. nocobue
ons By3os / T.B. Tennosa, T.W. MNpuropbesa. - M.: U3a. gom 'Y BLUD, 2006. — 605 c.

23, dUHAHCOBbLIN MeHemKMeHT : y4ebHuk / O.A. EngoBuukuin, H.®. LWepbakosa, A.H. VcaeHko [u
ap.]. — M. : Pug M'pynn, 2011. — C. 78-89, 497-512, 544-566.

24, duHaHcoBbIN MeHemxMeHT/ nog ped. E.®. Coicoesoit. - 7-e u3a., nepepab. -M. :KHoPYC, 2020.
— 498 c. — (bakanaBpuart, MarucTpatypa, acnmpaHTypa).

25. Xont P. OcHoBbl huHaHcoBoro MeHemkmenTa / P. Xont. — M.: deno, 1998. — 128 c.

26. YeHr ®. Jln. duHaHchl kopnopaumii: Teopusi, Metoabl 1 npaktuka / ®. Jin Yenr, Oxosed U. duk-
HepTu: MNep. ¢ aHrn.. - M.: MTH®PA - M, 2000. — 686 c.

27. Wapn Y. ®. Mueectnuun: Mep. c anrn. / Y. ®. Wapn, I'. Ox. Anekcangep, x. B. Bavnu: MNep. ¢
aHrn. — M.: UHOPA-M, 1999. — 1028 c.

28. LWvm k. K. duHaHcoBbIn MeHempkmeHT / k. K. Wum, k. . Curen: Mep. ¢ aHrn. — M.: ®unuHb,

1997. — 400 c.

B) MH(POPMALIMOHHbIE 3NEKTPOHHO-06pa3oBaTenbHble pecypchbl (ohuLManbHble pecypcbl UHTEPHET):

Ne n/n MNCcTOYHMK
1. OnekTpoHHO-bubnunoTeyHas cuctema «M3pgatenbctBo «JlaHb»». - URL:https://e.lanbook.com
2 OnekTpoHHO-6MGnMoTeyHasa cuctema «YHuBepcuTeTckasi 6ubnuoTteka online». - URL:
) http://biblioclub.ru
3. MHdopmaumoHHo-cnpaBoyHas cuctema «KoHcynbtanTlntocy». -URL:http//www.consultant.ru
4. MuHncTepctBo punaHcos P®. - URL: http://www.minfin.ru
5. MopTtan «®PuHaHcoBble Haykmy. — URL: http://www.mirkin.ru
6. Mpasutenscteo P®. — URL: http://www.government.ru
7. PocbusnecKoHcantnHr —URL: http://www.rbc.ru
8. depnepanbHs cnyxba rocyngapcTBeHHol cratuctuku. - URL:http://www.gks.ru
9. Bank Poccum. - URL:http://www.cbr.ru
10. | OkcnepTHoe areHTCTBO «3AkenepTPA». —URL: http:// www.raexpert.ru
16. MNepeuyeHb y4yebBHO-meTOAMYECKOrO obGecneyeHns ANA CaMOCTOsITeNbHOM pa-
60ThbI
Ne n/n MNCcTOYHMK
1 Ko3y6 J1.A. OpraHu3auusi camocToaTenbHoW paboTbl CTyAeHToB: yy4eb.-meToa. nocobue/ J1.A.
: Kosy6, E.®. CbicoeBa. - BopoHex : M3gaTenbckuii gom BIY, 2020. — 76 c.
CbicoeBa E.®. YnpaBneHue kanutanom [OnNeKTpoOHHbIA pecypc] : nocobue n npakTukym [Ans
ctya. 5 k.] no cneunaneHoctn 080105 (060400) "®urHaHChl 1 KpeanT" cneumanusaumm "®OuHaH-
2 COBbIi MEHeIXXMeHT" 1 [MarncTpaHToB 2 k.] no HanpasneHuto 080300 "PuHaHchl 1 kpeanuT" Npo-

rpamMm "®uHaHcbl U (HOHAOBLIV PLIHOK", "®UHAHCOBLI MeHedXXMEHT" [Bcex hopm obyyeHus). /
E.®. CbicoeBa.— BopoHex : OkoHomuuyeckuin dpakynbtet BIY, 2016. — 60 c.—
URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf



http://www.consultant.ru/
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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17. ObpasoBaTenbHble TEXHOJNOMMWU, UCMNOMNb3yeMble NpU peanu3auumn y4yebGHoOWM
AVUCLUMNIMHbI, BKNOYas AUCTaHUUOHHble ob6pa3oBaTesibHble TexHonorum (OOT),
aneKkTpoHHoe oby4yeHue (J0), cMelwaHHOe oby4yeHue):

I'Ipm peanunsaunn gucunniinHbl NPoBOAATCA NEeKUUKn, npakTndyeckne 3aHATUA, BbINONHA-
HOTCA NMpakTnyeckne 3agaHua, Tectbl U KprOBOIZ NPOEKT C Ucnosnb3oBaHNEM MpaKkTnye-
CKMUX MaTtepunanos OpFaHVI3aLI,VII7I peanbHOro cekrtopa 3KOHOMUKW. I'IpOBepKa pesynbTa-
TOB BbINOJTHEHNA TECTOB, MPaKTUYECKNUX 3agaHni un KYypCOBOIro npoeKkrta MOXeT OCYy-
WecTBNATbCA C WUCNoNib3oBaHNEM OUCTAHLMOHHbIX 06pasoBaTeanb|x TeXHONornn

(8oT).

18. MaTepuanbHoO-TeXHM4YeCcKkoe obecnevyeHne AUCLUUNIIUHDI:

Y4yebHble ayauTopuv Ans nNpoBeAeHus y4ebHbIX (NEKLUOHHBIX, NMPaKTUYeCcKnX)
3aHSATWI, OCHaLLleHHble 060pyAOBaHMEM U TEXHUYECKMMU cpeacTBaMu obydeHus: 206a,
207a, 202a, 200a:

crneunanunsmpoBaHHas mebenb, npoektop NEC PA500U, skpaH gns npoektopa,
komnbtoTep Shuttle ¢ Bo3MoXxHOCTBIO nogkntodeHns Kk cetn "UHtepHet" (MO: Win7, MS
Office MNpodeccuonHanbHbii nitoc 2010), NPOBOAHON MUKPOMOH, KOMMMEKT aKTUBHbIX
rpomMKoroBoputenei

19. OueHouYHbIe cpeacTBa ANsl NPoBeAeHUs TeKyLen U NPOMeXYyTO4YHOM aTTecTa-
uun

MopsiaoK OLEHKU OCBOEHMS 0GyYaloLLmMmMmKcs y4ebHoro maTepuana onpegenseTcs co-
[AepXXaHueM criedytoLnx pasaenos AUCLUNIUHBI

Ne | Hawmenosanue paspe- Komne- MuaunkaTop(bl)
n/n | naaucumMnnmMHel (mopy- TeHuns(n) [OCTUXKEeHUs OueHouHble cpeacTsa
ns) u KOMMNETEHLMM
OKoHOMMYeckast  CyLl-
yul MK-4 MK-4.4 TecT 1; npakT4Yeckoe 3agaHue;
1. HOCTb W LieHa KanuTana g
KeWc; 4 3afaHne KypCoBOro NpoekTa
oprasusauuu
AkennyaTaums NHTE-
2 rPUPOBaHHON  CUCTEMBI MK-4 MK-4.1, MK-4.2 |;|-eeP|C(I 21 gp%K;g”:ﬁﬁ(;eK"agg:gfé
" | ynpaBnexus  puckamu e npcﬂaKTa P
oprasusauuu
dopmupoBaHMe  onTu- Tecr 3
o ecT 3; npakTuyeckoe 3afaHue;
.| manbHon CTPYKTYpbI - -4, M
3 PYKTYD MK-4 MK-4.3 Keiic; 3 3ajaHne KypcoBOro npoekTa
KanuTana opraHusauuu
4. | OvenaenoHas nonvuka MK-4 NK-4.4 TecT 4; npakTnyeckoe 3afgaHue;
4 3agaHne KypcoBOro npoekTa
Bonpochl k ak3ameHy; kenc
TpomenxyTo4Has aTTecTauns «YnpaBneHve kanuTanom»
hopMa KOHTPONS — 3K3AMEH BbinonHeHne KypcoBoro npoekTa

20 TunoBble oUeHO4YHbIe CpeaACcTBa U MeToAuYeCKMe MmaTepuanbl, onpeaensiowme
npouenypbl OLleHUBAHUA

20.1 TeKyLLMI KOHTPOSb yCreBaeMocTn

KoHTpornb ycneBaemMocTi No AUCLMMIIMHE OCYLLECTBISETCS C NOMOLLbIO credy-
IOLLIMX OLLEHOYHbIX CPEeACTB:
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20.1.1 NMepe4veHb NpaKTUYECKUX 3agaHnn

1. PaccuuTanTe pbIHOYHYIO LIeHy KanuTana opraHu3aumm, UCXoAst U3 cregyroLmnx
OaHHbIX (cM. Tabn.).

Tabnuua
WcxopHble faHHble Anst pacyeTa cpeAHeB3BELLEHHON LieHbl kanuTana opraHusaumm
No BanaHcoBas
CTOMMOCTb
! .0,
n/n McTouHuk kanutana MIH. 1.6 Ki, ,%
1 2 3 4
1 O6nwurauum (HommHan 1000 a.e.) 20 5.14
2 MpuBunermposaHHble akuum (HomuHan 1000 g.e.) 5 134
3 OO6bIkHOBEHHbIE akumK (HomunHan 40 g.e.) 20 17.11
4 HepacnpeneneHHas npubbinb 5 16
5 Wtoro 50 -

PblHOYHas UeHa obnuraumm — 1100 a.e., npuBunernpoBaHHon akumm — 90 g.e. 3a ak-
umto, obbikHoBeHHOM akumm — 80 g.e. CtaBka Hanoroo6noxeHus npubbinm — 20%, ctaBka pe-
cmHaHcupoBaHus LieHTpansHoro 6aHka — 8% rogoBbIXx.

2. KomnaHus, HeaaBHO NPUCTYNUBLUAS K BbINYCKY HOBOTO NPOAYKTa, UMEET CreayioLLyHo
CTPYKTYpY Kanutana (no pbIHOYHOM OLeHke) (cM. Tabn.).

Tabnuua

MCcTOYHUKM (buHaHCUPOBaHNSi KOMNAHUM NO PbIHOYHOW OLIEHKE, ThiC.4.e.

Bua nctoyHmkoB huHaHCMpoBaHWS PbiHOYHas
oLieHKa
1 2
O6nuraummn 6 000
[MpuBunernpoBaHHbIe akuum 2 000
OB6bIKHOBEHHbIE aKLMKn 8 000
WToro 16 000

CraBka Hamnoroobnoxexusi npubbinn - 20%. WccnepoBaHne OTKPbITbIX aKLUMOHEPHbIX
obLecTB, 3aHMMAIOLLMXCSA NOA06HBIM B13HEeCcOoM, Nokasarno, 4To Tpebyemasi cTaBka 4OXOAHOCTM
COBCTBEHHOrO kanuTana coctaenseT npumepHo 17% roposbiX. [JOXOAHOCTbL (B rOAOBOM UCYMC-
neHun) onroBbix 06513aTensCTB koMnaHum - 13%, nNpyMBUNErMpoBaHHbIX akuuii — 12%. Bblumc-
nUTe TEKYLLYIO CPeAHEB3BELLEHHYIO LieHy KanuTana KoMnaHum.

3. B koMnaHum ecTb ABa nogpasgeneHusi: TPOM3BOACTBO NPOAYKTOB 340POBOro NUTaHUS
1 BbINYCK METanmoB cneuuanbHoro HasHaveHusi. Kaxpaoe nogpasgeneHve vcrnonb3yeT [oSTr,
coctaenswwmn 30%, 1 npuBunernpoBaHHble akuuu, coctasnsowme 10% OT ero cymmapHbIX
notpebHocTen B onHaAHCUPOBaHUM (OCTanbHble NOTPEGHOCTM YAOBNETBOPSOTCS 3a cYeT cob-
CTBEHHOro Kanutana komnaHum). Tekyllas OOXOOHOCTb obnuraumii paBHsieTcst 15% rogosbix,
cTaBka Hanoroobnoxenus npubsinu — 20%. B HacTosilee Bpemsi npodaka NpvBUIernpoBaH-
HbIX akuui obecneunBaeT akumoHepaM 13%-Hyto rogoByl [OXOAHOCTb.
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PykoBOACTBO KOMMNaHUM HaMEPEHO YCTaHOBUTb ANS KaXAoro noapasgerneHvst MUHU-
ManbHbIA CTaHAapT AOXOAHOCTM, OCHOBAaHHBIA Ha puUcke AaHHOro nogpasgerneHvs. [ns atoro
KOMNaHusl npegnonaraeT Bocrnonb3oBaTbcs Moaenso CAPM. Bbinu cocTtaBneHbl ABe BbIGOPKM
KOMMaHWIN C COOTBETCTBYIOLLUMMU 3HaYeHUsiMm KoaddpumumnenTa «b6etay, pasHbivmm 0,90 anst noa-
pasgeneHust No NpoM3BOACTBY NMPOAYKTOB 340poBoro nutanuns u 1,30 ans nogpasgeneHus no
BbIMYCKY METasnfoB creuuanbHoro HasHayeHusi. bespuckoBasi cTaBka JOXOOHOCTM B HacTosi-
Lee Bpems paBHseTcs 12%, a oxuaaemas AOXOAHOCTb pbiHOYHOro noptdens — 17%. Kakue
nokasaTenu cpegHeB3BeLUeHHON Tpebyemon A0XOOHOCTU Bbl MOpeKOMeHAoBanu Obl Anst aTux
ABYX nogpasgeneHvin?

4. Komnanum «U» n «L» nmetoT ognHakoByto ctoumocTb. Komnanus «U» He ncnonb-
3yeT 3aeMHbli kanuTar, Toraa kak koMmrnaHnust «Ly Bbinyctuna B obpatieHue 5%-Hble obnurauum
Ha cymmy 4 mnH. A.e. OnepaumoHHas npubbib y obenx KoMnaHui coctaBnseT 2 MIH. 4.e.,
cTaBka HanoroobnoxeHus npunbbinu - 20%. LleHa akumoHepHoro kanuTana komnanun U paBHa
10%.

Paccuutante:
- CTOMMOCTb KaXA0N KOMMaHuu;
- LleHy KanuTarna Kaxgou KoMnaHuw;
- LileHy aKLIMOHEPHOro Kanutana KomnaHum «Ly».
OB BbACHUTE IKOHOMWYECKUIA CMbICTT MOMYYEHHbIX NoKasaTenen.

5. MimetoTcs cnepytoLmne UCXOAHbIE AaHHbIE OpraHM3aLmu:
YCNOBHO-NOCTOSAHHbBIE pacxoAel —30 mnH.A.e.;
LieHa eauHMLbI NPOAYKLMK —60 TeiC.A.€.;
nepemMeHHble pacxofbl Ha eauHULY Npoaykumn — 45 Teic.g.e.
TpebyeTcs: a) onpeaenute KpUTUYECKUin 06bEeM Npoaax;
6) paccunTainTe o6bem npoaax, obecneynBaroLLMin onepaLvoHHy Npubkinb B pasmepe
15 MnH.a.e.

6. YpoBeHb onepaunoHHoro pbidara (DOL) komnaHuy no npoussoacTsy oOyBM Mnpu ee
HbIHELLHEM YPOBHe Npou3BOACTBa M nNpodax, coctasnsowem 10 Tbic. U3genun, paBHsieTcs 2.
BenvuuHa onepaunoHHon npubeinu - 1000 a.e.

1. Kakoi okaxeTcsi uToroBasi BENMYMHA OnepaLyoHHOW Npubbinuv, ecnu oxugaemoe
yBenuyeHne obbema npogax coctaBnset 20% oT TekyLluero 3HadyeHus, pasHoro 10 TbiC. u3ge-
nmn?

2. Kakvum 6yget ypoBeHb onepauvoHHoro peidara (DOL), ecnu obbem npogax komna-
HUK NoBbICUTCS A0 12 ThIC. U3AenNnin?

7. MNnaHnpyembii 06bem NPon3BOACTBaA - 1 MNH. 6aHOK KOHCEPBOB, LieHa ofHOM BaHKu -
5 p.e., yaenbHble nepemeHHble pacxodpl - 2 A.e., YCNOBHO-MOCTOsHHbIE pacxodbl - 1,5 MnH. g.e..
Heobxoaumo paccumtats:
- TouKy 6e3yBbITO4HOCTY:
- npubbinb A0 BbINNaThl NPOLEHTOB W HAMOrOB;
- KaK U3MeHuUTCA Npubbifb, eCrv CHU3UTL LieHy Ha 10%, Y4TO NO3BONUT YBENUYUTL
06beM npogax Ha 5% 1 0QHOBPEMEHHO CHU3WUTb YCITOBHO-NOCTOSHHbIE PacxXofpbl Ha
300 ThiC. A.€.;
- Ha CKOMbKO HEOBXOAMMO CHU3WTL pacxodbl, YTOObl COXPaHWTL NPMOLINE NPOLLOrO ne-
pvioaa npu nageHnn obbema npogax Ha 20%;
- KaKkoe KonmyectBo HaHOK HeOOXOAMMO peanu3oBaTb, YTOObl 0becneunTb NpUbbINb 2
MITH. Ai.€. NPV COXPaHEHNN MPEXHMX LIEH.

8. [leATenbHOCTb OpraHn3aummn xapakTepusyeTcs crneayolwmmm AaHHBIMU.
Bbipy4yka ot npogax — 1500 TbIC. A.e.

MNepemeHHble pacxogbl — 1050 ThIC. A.€.

YcnoBHo-nocTosiHHble pacxoapl — 300 ThIC. A.e.

CobctBeHHble cpeactBa — 600 Thic. A.e.

HonrocpouHble kpeauTtsl — 150 ThiC. A.e.

KpatkocpouHble kpeautsl — 300 ThIC. A.€.



13

CpenHsa pacyeTHasi CTaBka NpoLeHTa no 3aemHbiM cpegcteam — 20% rogoBbIX.

CKomnbKO MPOLIEHTOB OMepaLMoHHON NpuUbbINM yOacTcs COXpaHUTb OpraHusauvy, ecrin ee
BbIpy4Ka OT Mpofax cokpaTutcst Ha 25%7?

KakoB NpOLIEHT CHWXEHWS BbIPYYKM, MPU KOTOPOM OpraHvM3aumsi NMOrHOCTBLIO MuLLaeTcs
OnepaLMoHHOM NpYOLINM 1 BCTAET Ha NOpor peHTabensHocTn?

Ha ckonbko npouUeHTOB HEOOXOANMO CHU3UTBL YCMOBHO-MOCTOSIHHbIE pacxodbl, YToObl Npu
COKpaLLieHUM BbIPYYKM Ha 25% 1 Npu NpeXHEM 3HaYEHUN YPOBHS onepaumoHHoro pbiyara (DOL),
opraHu3auysi coxpanuna 75% oxwuaaemolt onepaumoHHON Nprbbinn?

Paccuwntarite ypoBeHb dmHaHcoBoro (DFL) n kombuHnpoBaHHoro (DTL) pblyaros.

PaccuwnTarite acdekT cmHaHcoBoro pbiyara (EFL).

9. KomnaHusa paccumTbiBaeT C ONpeaeneHHon Aonen BEepoATHOCTU MofyyYaTh B TeYeHne
NPeacToAWMX NATU NET CNEeAYOLLY YMCTYI0 NpUbbINb C y4eTOM NpUBEAEHHbIX B Tabnuue Ka-
nuTanbHbIX 3aTpar.

Tabnuua
Benu4ynHa yncton |'|pV|6bIJ'|V| M KanutalbHbIX 3anaT KOMMNMaHnn
log
MNokasatenun
1 2 3 4 5
Hucras - npubeine, |5 1500 2500 2 300 1800
TbiC. O.e.
Kanuranbrele —3a-| 4 5, 1500 2 000 1500 2 000
TpaThl, TbIC. A4.€.

B HacTosiwee Bpems B 0bopoTe Haxoaatcs 1 MUMNMOH 0BbIKHOBEHHBIX akLMi, Mo KOTO-
pbIM KOMNaHWS BbINMaYMBaeT eXeroAHble AMBUAEHAbI U3 pacyeTa Ha 1 A.e. Ha akumto.

OnpepenuTte BenuuMHy AMBWMOEHAOB, BbiNnayvMBaeMbiX Ha OAHY akuMio, a Takke exe-
rOAHbIN 06bem BHeLHero UHAHCMPOBAHUS, KOTOPbIN NoTpebyeTca B TeYEeHUM NpeacTosLMX
NATY NeT, eCnu ABUAEHAHANA NONMTMKA paccMaTpyBaEeTCa Kak NacCcyBHbIA akTop.

OnpepenuTe exeroaHbin 06beM BHeLLHEro puHaHCMpoBaHWs, KOTopbI NoTpebyeTtcs B
TeyeHve NpeacTOAWMX NSATW NET, eCNUN HbIHELLHSAS BENIMYMHA rofoBbIX AVBUAEHAO0B, Bbinnaym-
BaeMbIX Ha Kaxayto akumto, 6yaet octaBaTbCsl HEM3MeEHHOM.

OnpepenuTte BENUYMHY AVBUAEHAOB, BbINMAYMBaEMbIX Ha OAHY akumio, a Takke obbe-
Mbl BHELUHEro (hMHaHCUPOBaHWs, KOTopble NOTpebyloTcs B criyyae, ecnv AUBUAEHAHbIA BbIXO4
OyneT nogaepxmBaTbes Ha ypoBHe 50%.

Mpwn Kakom K3 Tpex BUAOB AMBUAEHAHON NONUTMKN ByaeT MakcMMnU3MpoBaHa BenuymHa
COBOKYMHbIX AVBMAEHAOB (0bLas cymma AMBMAEHOOB 3a NSTb NeT) U 06beM BHeLHero u-
HaHcupoBaHus (obLas cymma pMHaHCMpOBaHKS 3a NSATh NneT)?

10. KomnaHusi «B» nonyyuna npubbinb B oT4eTHOM rogdy B pasmepe 100 Tbic. A.e.
Komnanua moxeTt nnbo NnpofomkunTb paboTy B TOM Xe pexumMe, nonyyas B fanbHenwem ta-
Kyt0 e npubbinb, NGO peMHBECTUPOBaTb YacTb NPUBLINM U pacLLINPSATbL NPOU3BOACTBO. Ha
OCHOBaHWUWN AaHHbIX Tabnuubl TpebyeTca onpeaenuTb, Kakon BapuaHT AMBMOEHOHOW Nonu-
TUKM NpeanoYTUTENbHee.

Tabnuua

BO3MOXHOCTM NOBbLILLIEHWSA TEMNa NPUPOCTa YACTON NPUBLINK
KOMnaHun «B» 3a cyeT penHBecTUpoBaHUS Npubbinu
[ons penHBecTnpyemMoi Temn npupocTa Npubbiny, Tpebyemas akumoHepamu
npubbinu, % % Hopma npubbinu, %

1 2 3
0 0 10




10 6 14
20 9 15
30 11 18

Kputepumn oueHku:

— OUEeHKa «OTJIM4YHO» BbICTaBIdeTCA 06yqarou.1emyc;|, €CI OH NMONHOCTLIO U 6e3 oLWnbok
BbINOSTHUN 3afaHue,;

— OLUEeHKa «XOopoLlo» BbiCTaBndAeTcA 06yqa|ou4emyc;|, €CJI1 OH MNOJIHOCTbK BbIMOJTHUN
3adaHue, ogHako UMerT MecTo apVIqJMeTVIHeCKVIe (paCHeTHbIe) 0LIJVI6KVI;

— OUeHKa «yOoBrieTBOpUTENbHO» BbICTaBAETCA 06yqarou.\emyc;|, €eCJ/In OH BbIMOSTHUN
3agaHue, OHaKo B HEM MMEKT MEeCTO OLIMBKM METOLMYECKOro Xapakrtepa n apudmMeTnyeckoro
Xxapakrepa;

- OUEHKa «HeyOoBrneTBOpUTENIbHO» BbICTaBNAETCA 06yqa|ou_temyc;|, €CJ1N OH He BbINOoI-
HWN 3agaHue.

20.1.2. TecTOoBbI€ 3aA4aHuUA.

TecT Ne1
1. ®MHaHCOBbIe pecypcbl OpraH1M3alum — 3To0:
1) cBOOOAHOE OT 06A3aTENBCTB UMYLLECTBO NPEANPUATUS, CTPpaTErMYeCKUn peseps, Ko-
TOPbIV CO34aeT YCNoBuA AN1A ero passutusa U npu HeobxoammocTu abcopbupyeT yobIT-
Ku;
2) cOGCTBEHHBIN 1 JOMNTOCPOYHbINA 3a€MHbIV KanuTarn, TO eCTb AONrOCPOYHbIE NacCUBbI;
3) COBOKYMHOCTb AEHEXHbIX CPEACTB CTPOro LIEeNeBOro MCnosib30BaHus, obnagatoLmx
noTeHumnanbHON BO3MOXHOCTbIO MOBnusaumm n nmmoodunusauum.
2. Yto He BXOAUT B COCTAaB MCTOYHMKOB Kanutana opraHusauum:
1) HopmanbHasi KpeauTopckasi 3aJOIPKEHHOCTb; 2) HepacnpefeneHHas npubbinb; 3)
OONrOCPOYHbI GaHKOBCKUIA KpeauT; 4) 06nurauMoHHbIN 3aem; 5) Belpydka OT peanusa-
uun.
3. CpegHeB3BelUeHHas LieHa KanuTana:
1) XapakTtepusyeT CpedHuI ypoBeHb 3aTpaTt Ans nogaepXaHus 3KOHOMUYECKOro
noTeHuuana npeanpusaTus npu akTM4ecKkon CTPyKType NCTOYHUKOB (hMHAHCUPOBaHWS,
TpeboBaHNAX MHBECTOPOB, KPEAMTOPOB U NPUHSTOW OUBUAEHOHON NOMNUTHKE; 2) onpe-
OensieTcs kKak Cymma NpousBeAeHUIn 3HAaYEHUIN LiEHbl KaXO0ro MCTOYHUKa MHAHCUPO-
BaHMSA Ha ero gonto B obuen cymme pecypcos; 3) sBnaeTtca obobLliarlmm nokasate-
neM, KOTOpbI OTOBpaxaeT MUHMMAaNbHYD HOPMY NPUOLINKU, KOTOPYK Mony4yaT UHBE-
CTOpbI OT CBOUX BINOXEHWI; 4) BCE BbILLENEPEYNCIIEHHOE BEPHO.
4. CnoxHocTu npu onpegeneHnm WACC MOryT BO3HUKHYTb B CBSI3U C:
1) HEOQHOPOAHOCTBIO CTPYKTYPbl COOCTBEHHOrO KanuTana; 2) Bo3pacTaHUeM LiEHbI OT-
[AernbHbIX UCTOYHMKOB KanuTana no mepe yBenuyeHusi ux obbema; 3) pasnuyHbiMm noa-
XO[4amu K onpeaeneHuio hakTUYecKkon BENUUNHBI KanuTtana; 4) Bce BbllLenepeyncneH-
HOEe BEpHO.
5. O6nurauMoHHble 3aMMbl OTHOCATCA K MCTOYHMKaM (pUMHAHCUPOBaAHUA npen-
NPUHMMATENbLCKOW AEeATENbHOCTH:
1) coBCTBEHHbIM; 2) 3aeMHbIM; 3) NpUBMeYeHHbIM; 4) B104KEeTHBIM; 5) NPoYMM.
6. UcTouHuKkamMu cpHaHCMpPOBaHUA KanUTanbHbIX BIIOXXEHUN SABNAIOTCA:
1) npubbinNb, amopTU3aLmsl, 3aeMHble CPEACTBA; 2) YCTOMYMBbLIE MACCHBbLI, 3aEMHble
cpeactsa; 3) cebecTonmocTb, amopTn3aLmns, 3aemMHble CpeacTaa.
7. Kakue u3 nepe4mcneHHbIX HUXe BUOAOB (PUHAHCOBLIX PECYPCOB He ABMAKTCA
BHELHUMMU:
1) KpeouTbl 6aHKOB; 2) cpencTBa, MOMydYeHHbIEe OT BbiNycka akuuMim u obnurauun; 3)
onsayeHHast YacTb YCTaBHOro kanuTtana.
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8. MocnenHnN BbINMavYeHHbIN AMBUAEHO HAa akuuio KoMmnaHuu 6bin 1 g.e. AKkuum
npoaarTcsa no ueHe 20 a.e. 3a akumio. Oxuaaembii Temn NnpupocTa AUBUAEHO0B
nocTosiHeH u paBeH 5%. PaccunTtanTe LeHy HepacnpeaeneHHOn NpubbINM KoMmna-
HUM KaK UICTOYHMKA (PMHAHCUPOBaHUS.

9. Onpepenute WACC ucxops u3 cnegyroLwmx AaHHbIX:

McTouHuk kanuTtana BanaHcoBas LeHa, | Liena ncroynuka, %
MIH. 4.e.

O6nuraumm 25 6

MpuBMnerMpoBaHHble akunm 5 13

OB6bIKHOBEHHbIE aKUMKn 30 17

CraBka HanoroobnoxeHus npmbeinu — 20%.
10. PbiHOYHasA ueHa akuum cocTtaBnset 14,67 a.e. B TeyeHme npeabiaylmnx YeTbi-
pex neT No akuuMu BbinfauyMBanucb AMBuAeHAbl. 3a 3TOT Nepuos AUMBUAEHA CHU-
3unca ¢ 10 a.e. po 6 p.e. NMpeanonaraeTcs, 4To TeMn NpupocTa GyaywWUX AUBKU-
[eHAOB COXPaHUTCA Ha TOM Xe ypoBHe. OnpegenuTe LeHy aKLMOHEPHOro Kanu-
Tana KomnaHuw.

TecTt No2

1. K knoyeBbIM MokasaTensiMm onepauuoHHoro aHanusa (CVP-aHanu3a) MOXHO
OTHeCTU crnepyoLme:

1) onepaumoHHbIf pblyar; 2) nopor peHTabenbHocTy; 3) 3anac OUHAHCOBOW NPOYHOCTU
npeanpusTus;

4) oTHOLLEHWe TeMna U3MEHEHMNS YNCTON NPUOLINKU K TEMMNY U3MEHEHUsT onepauoHHON
npubbInu.

2. MNpu Hen3MeHHOM CyMMe NOCTOSAHHbIX 3aTpaT U CHWXKEHUM yaenbHOro Beca ne-
PeMeHHbIX 3aTpaT B CyMMapHbIX 3aTpaTtax KpMTMYeCKUii 06 bem npoaax:

1) yBenuumBaeTcst; 2) yMeHbLUAETCS.

3. 3¢ cheKkT onepaLMoHHOro pbivara NpPosiBRsieTCA:

1) B npupocTte K peHTabenbHOCTM COBCTBEHHOro Kanutana, nonydyaemom Gnarogapsi
MCMNONb30BaHUIO KPEAMTOB MPU YCIOBUM, YTO OTAAYA Ha Kanutan Bbille, YEM LieHa kpe-
anTa; 2) B TOM, YTo Noboe n3aMeHeHne BbIpyYKkM OT NpoAax Bceraa nopoxaaeT Gonee
CUMbHOE U3MEHEHWE OnepaunoHHON Npubbinu; 3) BO B3aMMOCBA3N TpeX nokasaTenen:
BbIPYYKW, 3aTpaT NPOM3BOACTBEHHOMO U (PMHAHCOBOIO XapakTepa 1 YUCTon Npubbinu.

4. MocTosAiHHbIE onepauuoHHbIe 3aTpaTbl KOMMaHWW, BbiNyCcKalowWwen cneuuvanb-
Hble KpacuTtesin, cocTaBnAarT 3 MnH. A.e. B roa. I'IepemeHHble onepauynoHHbIe 3a-
TpaTbl paBHAKTCA 1,75 A.e. HA KaXAyl eAUHULYY NPOoU3BefeHHOW NpoAyKLMU, a
LeHa, No KOTOPOW peanu3ylTcs KpacuTenu, cocTaBnsieT 2 fg.e. 3a eguHULYy.
Onpeaenute ypoBeHb onepauuoHHoro pbiyara (DOL) npu TeKkywem ypoBHe npo-
Aax, coctaBnswowem 16 MUNNMOHOB eaQUHUL,.

5. MpuBneyeHue 3aeMHOro KanuTana MMmeeT CMbICH Afsl KOMNAHUKU, eCNu:

1) ero ueHa Hxe OXunaaemon JOXOOHOCTN aKTUBOB;

2) ero ueHa BhbILLE 0XNAAaeMON JOXOAHOCTU aKTUBOB;

3) HET 0AHO3HAYHOro oTBETA.

6. Mop ¢pHaAHCOBLIM pbl4aroM NOHMMalOT:

1) ypoBeHb onepauroHHOM NPUGLINK, NPU KOTOPOM YucTast NpubbINb Ha akuM oauHa-
KOBa Ans ABYX (MMM HECKOMbKUX) anbTepHaTUBHbIX CTPYKTYP Kanutana;

2) ncnonb3oBaHWe 3aeMHbIX CPEACTB, 3a KOTOpble KOMMaHWs BbinnadnsaeT uKCcMpo-
BaHHbIE NPOLEHTHI, AN YBENNYEHNA [OXOA0B AepxaTenen 00bIKHOBEHHbIX aKLWiA;

3) HecnocobHOCTb KOMMAaHWN CBOEBPEMEHHO NMPOM3BOAWTL BhIMMATLI MO CBOUM AOMTO-
BblM 06513aTenbLCTBaM.
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7. Ecnu HoBoe 3aMMcTBOBaHWEe MPUHOCUT KOMMNAHMU yBenu4yeHue YPOBHA 3cp-
c¢ekta (hMHAHCOBOro pbivara 3a CYeT YBeNIMYEeHUsl nrievya pblyara U CHUXKEHUs
anddepeHumana, To:
1) Takoe 3aMMCTBOBaHME BbIrOAHO KOMMNaHWUM, TaK Kak He HECET HUKaKMX PUCKOB;
2) Takoe 3aMMCTBOBaHME BbIFOLHO KOMMaHWW, HO Mpu 3TOM HeobXxoaMMoO crnepuTb 3a
COCTOsIHMEM gudhdepeHumnana, Tak Kak pUcKM KpeauTopoB YBENMYMBAKOTCS;
3) Takoe 3aMMCTBOBaHWE HEBLIFOAHO KOMMNaHUK, He06X0aUMO UcKkaTb ApYrne UCTOYHUKM
(PUHAHCMPOBaHWS.
8. OnpepenuTe ypoBeHb huHaHcoBoOro pbiyara (DFL) no cneayrolwmumM AaHHbIM:
MpubbINb Ao Hanoroobnoxexusa — 850 ThiC. A.e.
MpoueHTbI BbiNnaveHHble — 75 ThiC. 4.e.
CraBka HanoroobnoxeHus npubbinn — 20%
KonnyecTtBo 06bIKHOBEHHbIX akuuii — 68 300 L.
Kakon 6yaeT unctas npubbiiib HAa OOQHY aKUMI0 NPU M3MEHEHMM ONepaLMOHHOM NpUbLINN
Ha 2%7?
9. BennynHa cpuHaHCOBOrO pblyara NPsMo NponopumuoHanbHa:
1) BbIpy4YKe OT NpoAax; 2) peHTabenbHOCTN COBCTBEHHOrO KanuTtana; 3) onepaluoHHON
npubbinu; 4) UHAHCOBOMY PUCKY.
10. CywjHOCTb aMepUKaHCKOro noaxoaa K oueHKe COOTHOLUEeHUS NPUGHLINA U puc-
Ka, CBA3aHHOro ¢ PMHAHCOBbLIM pPblYarom 3akrn4vaeTca:
1) B BblAeNeHun BNusiHUSA (OMHAHCOBOrO pblvara Ha YMCTYO NPUOLINb: HACKOMbLKO YyB-
CcTBUTENbHA YnCTas NpubLINb K U3MEHEHUIO OnepauMoHHOM Npubbinu; 2) B aKLeHTMpPOo-
BaHMN BHUMaHWS Ha POCTe AOXOAHOCTU COOGCTBEHHOro Kanutana rno CpaBHEHWUo C OOo-
XOOHOCTbIO aKTUBOB MPUW MPUBIEYEHUN 3aEMHOMO Kanutana; 3) B UCKMYEHUN Kpeau-
TOPCKOW 3a[J0JKEHHOCTN U3 BCEX BbIMUCIIEHWI NPU peLLEHMN BONPOCOB, CBSA3AHHbIX C
nony4yeHuem KpeamMToB Ha TeX UMK UHbIX YCIOBUSIX.

TecTt Ne3
1. NMoa cTpyKTypon Kanutana ¢ No3vuuu ynpaBreHusi houHaHCaMu NMPUHATO Mo-
HUMaTb!:
1) cooTHOLLEHNe COBCTBEHHOrO U AOMArOCPOYHOrO 3aeMHOro Kanurtana, T0 eCTb JONro-
CpOYHble NaccuBbl NpeanpuaTMa B obliem obbemMe kanuTana, Tak kak hopMupoBaHue
CTPYKTYPbl KanuTarna CBSi3aHO C NPUHATUEM PELLUEeHWIA JONrOCPOYHOro xapakrepa B OT-
HOLLUEHNM KOMMaHWK; 2) COOTHOLLIEHNE BCEX UCTOYHMKOB PMHAHCUPOBaHWS AeATeNbHO-
CTV NpeanpusTus B nx obliem obbeme; 3) COOTHOLLEHWE Mexay NpubbInbo A0 Bbinna-
Thbl NPOLEHTOB 1 HAMNOroB U NPOLIEHTOB K ynnare.
2. B coBpeMeHHbIX yCNOBUAX onTMMaribHasa CTPYKTypa Kanutana no3BonseT:
1) MMHMMU3MPOBATL [OXOAHOCTb COOCTBEHHOrO kKanuTana; 2) MakCUMU3MpOBaTb
areHTCKue N3aepxKu;
3) MakCcMMM3npoBaTb PbIHOYHYID CTOMMOCTb KOMMaHwuu; 4) oTKasaTbCs OT UCMOfMb30Ba-
HWS 3aeMHOro KanuTana.
3. BblGepuTte ¢huHaHCOBLIe NMoka3aTenu, xapakrepusywume 3¢ eKkTMBHYO Aes-
TeNnbHOCTb OpraHU3auun:
1) BennynHa cCoBCTBEHHOrO Kanutana; 2) aKkoHoMuYeckas peHTabenbHOCTb; 3) cymma
AEHEeXHbIX CpeacTB Ha pacyeTHOM cyeTe.
4. BbICOKOPUCKOBbLIM KOMMaHUAM, AOXOAHOCTb KanuTana KoTopbiX 3Ha4YUTEsNIbHO
kKone6nertcs, cnegyeT (MPU NPOYMUX PaBHbIX YCNOBUAX) UCMONb30BaTh:
1) Gonblue 3aeMHOro kanurtana, YeMm HU3KOPUCKOBBLIM; 2) MeHbLUE 3aeMHOro kanuTana,
YeM HU3KOPUCKOBLIM; 3) NM0BON NCTOYHMK (DPUHAHCUPOBAHUS, TaK KaK YPOBEHb puUcka n'y
COBCTBEHHOrO KanuTana, 1y 3aeMHOro OAMHaKOB.
5. OnpeaenuTte oNnTUManbHYK CTPYKTYpPY Kanutana ucxoasi U3 ycrioBum, npu-
BeAleHHbIX HUXe:
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(B NnpoueHTax)

BapwuaHTbl CTPYKTYpbl Kanutana u ero Le-
Moka3artenu 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

CrtaBka Hanora Ha npubbinb — 20%.
6. BbiGepuTte (puHaHCOBbLIe NMoOKa3aTenu, XapakTepusylowme onTUManbHOCTbL UC-
nosib3yeMou CTPYKTypbl KanuTana:
1) cpepnHeB3BelleHHas LeHa kanuTana; 2) npubbinb A0 BbiNnaTthl NPOLEHTOB U Hamo-
ros; 3) NpunbbInb, NpUxoasLlascsa Ha ogHy 06bIkHOBEHHYH akuumto (EPS); 4) ueHa akuuu;
5) HoMMHan obnuraumu; 6) pacxoabl OpraHM3aumm.

7. PaccmoTtpuTte cneayrowme BapuaHTbl hMHaAaHCUPOBaHUS KOMMNaHUN:

[Mokasatenu 1 BapuaHT 2 BapuaHT
BenuynHa co6CTBEHHOro KanuTtana, MiH. i.e. 40,0 60,0
BennynHa 3aeMHoro kanutana, MinH. g.e. 60,0 40,0
BenvnynHa onepaunoHHON NpubbLINN, MIH.4.€e. 15,0 15,0
CraBka npoueHTa no 3aeMHoMy kanutany, %% 10 8

OnpepenvTe onTyMarbHyl0 CTPYKTYpy kanuTtana no kputepuio ROE, ecnu ctaeka
Hanora Ha npubbinb coctaBnseTt 20%.

8. YBenunuyeHue pbIHOYHOW CTOMMOCTU KOMMaHNN BO3MOXHO NpPU:

1) MakcMmMu3aummn UeHbl KanuTtana; 2) MUHUMU3auun LeHbl Kanutana; 3) NOCTOSIHHOW
LeHe KanvTana 1 CHWKEHUU onepaunoHHON Npubbinuy; 4) NOCTOSIHHONM LieHe kanuTana u
pocTe onepauvoHHON NpubbINK.

9. CooTHOLIEHME, NPU KOTOPOM AocTuraetTcss Hanbonee acekTMBHOE MCNONb30-
BaHMe COOCTBEHHOro U 3aeMHOro Kanutana:

1) WACC u peHTabenbHOCTb akTMBOB BO3pacTaloT, npu 3ToM yBenuuenune WACC
6onblue yBenuyeHns peHtabenbHocTn aktmBoB; 2) WACC u peHTabenbHOCTb akTUBOB
CHWXaTCS, Npu 3TOM cHmkeHne WACC MeHbLUe CHMKEHUs] peHTabenbHOCTU aKTUBOB;
3) WACC Bo3pacTaeT, a peHTabenbHOCTb aKTMBOB CHWXaETCs, Npu 3TOM yBENUYeHne
WACC 6onblue CHMWKeHUA peHTabenbHocTu aktueoB; 4) WACC cHuxaeTcs, a peHTa-
6enbHOCTb aKTMBOB BO3pacTaeT, Npu 3ToM cHwxeHve WACC 6onbliue yBenuvyeHus
peHTabenbHOCTN aKTUBOB.

10. OnAa wHBecTOpa Gonblinii hUHAHCOBLIN PUCK (BO3MOXHOCTbL NMOTEPU MOJIHO-
CTbIO USTN YaCTUYHO MHBECTUPOBAHHOIO KanuTarna unu Hegonony4vyeHus goxoaa B
oXuaaeMoMm pasmepe) NPUHOCAT:

1) npuBMnernpoBaHHble akumMu, Yem OObIKHOBEHHbIe akuuu; 2) KpeauT, YeM OObIKHO-
BEHHble akuuu; 3) OObIKHOBEHHbIE aKuMu, Yem KpeauT; 4) KpeauT, Yem NpuBUIermpo-
BaHHbIE aKuumu.

TecTt No4

1. Ecnu nHBecTopbl NpeanoyYvMTaoT AMBUMAEHAbLI NPUPOCTY KanuTana, 3TO O3Ha-
yaer, 4YTo Tpebyemas 4OXOAHOCTb NO aKUMOHEPHOMY KanuTany Ks:

1) He 3aBUCUT OT U3MEHEHUSA ANBUOEHAHON NONUTUKKM; 2) ByaeT pacTu ¢ yMEHbLUEHNEM
AVBUAEHOHOro BbixoAa; 3) OyaeT CHMXaTbCsl C YBENUYEHMEM 0NN PEUHBECTUPYEMOM
npuobINn.

2. Mpwu KakuMx obcToATENbCTBaX akLMOHEPHOMY OOLLeCTBY 3anpeljaeTcd oobAB-
NATb U BbINIaYMBaTh AUBUAEHAbI NO aKLUAM:
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1) obLwecTBO OTBEYAET MpU3HaAKaM HEeCOCTOsATeNbHOCTU (DaHKpOTCTBA); 2) ecnu He
ccopmupoBaH pesepBHbIN hoHA; 3) ecnu Npu3Hakm HECOCTOATENBHOCTH (BaHKPOTCTBA)
noseATca y obliecTBa B pe3ynbTaTte BbiNnaTthl AMBUAEHOOB; 4) HE4OCTAaTOYHOE YMCIO
yypeguTtenen; 5) ecnu He onnayeH BeCb YCTaBHbI kanutan obLiecTsa.

3. AKuuoHep onnartun akuuio Ha 70% K MOMEHTY OGbfIBMeHUsi BbiNnaTtbl AUBU-
AeHpoB. O6bABNeHHbIN pa3mep auBuageHaa — 100 py6énen Ha akuuio. KakoBa Be-
NVMYMHa AMBUAEHOO0B, NONMYyYeHHbIX aKLUMOHEPOM?

1) 100 py6nein; 2) 0 pybnen; 3) 70 pybnei, ecrnm nHoe He oroBopeHo B YcTaBe; 4) Bo-
NpocC NOCTaBfieH HEKOPPEKTHO.

4. Kak MoXeT ycTaHaBNMBaTbCs AUBUMAEHA NO OGbIKHOBEHHOW aKLUK:

1) KaK PMKCMPOBAHHBIN NPOLIEHT MO OTHOLUEHWIO K KYpCOBOM LieHe akuuMu Ha AaTy Bbl-
nnatbl AMBUOEHOOB; 2) KaK YacTHOe OT AeneHus Yactu Ymcton npubeinm AO Ha konu-
4YeCTBO aKUuii; 3) kak YacTHOe OT AeNneHusi onepauuoHHor npubeinn AO Ha KONMYECTBO
akumn; 4) Kak OTHOLLUEeHWe MaccChbl AMBUAEHAA K HOMVHAaNbHON LieHe akLuu, BbIpaXKeHHoe
B NpOLEHTax.

5. OAO «Bsasbma» umeeT crnepyrollylo CTPYKTypy kanutana: 30% - 3aeMHbIn Ka-
nutan n 70% - co6¢cTBeHHbIN. OAO npuaepxunBaeTcs OCTaTOMHON AUBUAEHAHOMN
nonutuki. B npownom rogy amenaeHaHbIM Bbixon coctasun 47,5% npu umcton
npu6binu 800 mnH. a.e. KakoBbl O6bIIM MHBECTULMOHHbIE 3aTpaTtbl OAO B npo-
Wwnom roagy:

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

6. AKkumoHepHoe ob6LecTBO 3aperucTpupoBano amuccuio 10 Tbica4 OObIKHOBEH-
HbIX aKUWI, U3 KOTOpbIX 9 TbicAY ObINO NpoaaHoO akuMoHepaMm. Yepes HeKoTopoe
BpemA elle 500 akumit 6bINO BbIKYNNeHO o6LWecTBOM y akunoHepoB. o okoHua-
HAM OTYETHOro roga cobpaHMem aKLMOHEPOB NMPUHATO pelleHUe O pacnpepene-
HUM B KavyecTBe auBmaeHAoB 200 TbicAY py6nen npmbbinu. Ha kakoe konuyecTBo
akumi cnepyet pasgenutb 200 ThicaY pybnen, 4ToObl onpeaenuTb AMBUAEHA Ha
OAHY aKumio?

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

7. Yto TaKkoe goxopn aKLUMoHepa, BbIpaXeHHbIN B NPOLIEHTaX K LieHe aKLuu:

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

8. O6bIKHOBEHHbIe akumMu hupMbl Y B HacTosiLee Bpems npoaatoTcs no 40 gonn.
Mo akuusAM He BbINNa4YMBanUcb AMBUAEHAbI, U B OyAylleM OHM TaKXke He OXu-
patorcs. M3-3a xopolumx nepcnekTuB oMpMbl CUUTAETCS, YTO KypC akuuMi B Teve-
HMe BnvkarMwmx Tpex net yBenmuntcA. Onpegenute TeKyllylo CTOMMOCTb aKLun,
KoTopasi npeanonaraeT, YTO UX KypcoBasi CTOMMOCTb 3a 3 roga Bo3pacTteT Ao 65
A.e. npu Tpebyemon ctaBke goxoada 12% roposbix. OTBeT BNULWMTE CaMOCTOS-
TenbHO.

9. AKUMOHepHOe 06LLeCTBO MMeeT NPUOLINb, 4OCTAaTOUYHYIO ANA BbiNNatbl AUBU-
AeHAOoB No 06bIKHOBEHHbIM akumMsAM. BnpaBe nu obLecTBO oTKa3aTb AepXKaTensim
yKa3aHHbIX aKLuui B Bbinnate AUBUAEHOOB?

1) HeT; 2) obwee cobpaHve akUMOHEpPOB BrpaBe NPUHMMAaTb pPeLLeHne O HeLenecoob-
pasHOCTU BbINNaTthbl AMBMAEHOOB; 3) COBET AMPEKTOPOB B 3TOM Cllyyae BrpaBe MpUHATb
peLleHune o HeBbINnaTe AMBMAEHAOB.

10. loxoQHOCTb, paBHas PUCKY UHBECTMPOBaHUA B aKLiMKO KOMNaHUU «A», - 24%.
B TeyeHMe npeabiaylNX YeTbipeXx NeT No akuuu BbiNnavyMBanucb auBuaeHAbl. 3a
aToT nepuon amsuaeHa cHusunca ¢ 10 a.e. po 6 a.e. Npeanonaraetcs, 4To Temn
npupocta 6yaylwumx AMBUOEHAOB COXPaHUTCA Ha TOM Xe ypoBHe. Onpegenute
TEeKyLLyI CTOMMOCTb akuuu. OTBeT BNULINTE CAMOCTOATENbLHO.

Kputepum oueHku:
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- OLEHKa «OTNIMYHOY» BbICTaBNsAETCA 00y4vatoLlemMycsl, eCrnm OH NPaBUIbHO OTBE-
T1n Ha 10-9 TecToB;

- OLleHKa «XOpOLUO» BbICTaBMseTCs 0by4arolemMycsl, eCnu OH NpaBUIIbHO OTBe-
TUN Ha 8-7 TecToB,;

- OLEHKa «YyOOBMEeTBOPUTENbHO» BbICTABNSETCS 0OyvatoLemycs, ecrnm OH npa-
BUNbHO OTBETUI Ha 6-5 TecToB;

- OLUEHKa «Hey#oBMNeTBOPUTENbHO» BbICTABMsieTCs obyyatollemycsi, ecnu OH
npaBWbHO OTBETUI Ha 4-0 TecToB.

20.1.3 MNMepe4eHb KencoB

1. AKumMoHepHoe 06LecTBO «ONEKTPOCBA3b» C CYMMOW AOSITOCPOYHbIX WCTOYHMKOB,
COCTOSALMX LEMMKOM M3 akuMoHepHoro kanutana B pasmepe 100 mnH. A.e., cobupaetcs npu-
Bneyb 10 MNH. A.e. ANA CO3[4aHWA PErnoHanbHON MHPOPMALMOHHON CUCTEMbI. OTOT MPOEKT
MOXHO NpodUHAHCUPOBATL 3@ CHET CrEAYHOLLNX UCTOYHUKOB:

- pononHutensHasa amucceust 100 Thic. akumi no ueHe 100 a.e. kaxaas;

- amuccusa 10 Tbic. obnurauuii ¢ KynoHHomn ctaekon 12% rogoBbix no ueHe 1000 g.e.;

- 3MUWCCUS NPUBUIEMMPOBAHHBIX akLuii C (PUKCUPOBAHHOW KyrnoHHOW cTaBkon 15% rogo-
BbIX.

Tekywas onepaumoHHasa npubbinb (EBIT) coctaBnser 32 mnH. A.e. CtaBka Hamora Ha
npubbinb - 20%. B obpalleHun HaxoasaTcs 1 MnH. 0BbIKHOBEHHbIX akumi. MNocne peanusaummn
npoekta OAO «3nekTpocBsidaby nnaHupyeT yBenuunTe EBIT go 40 mnH. A4.e. PaccuuTaiite Tou-
K/ paBHOBECUS U onpedenuTe Havbonee pauuoHarnbHYK CTPYKTYpY KanuTana KOMMnaHwu, uc-
none3ys Tabnuuy 13. gavite rpaduyecKylo MHTeprnpeTaumio MeToaa ONTMMMU3aLUunM Ha OCHOBE
aHanu3a 3aBucumoctn «EBIT-EPS» («EBIT-ROEW).

2. Komnanus «StrasburgElectronics» nmeet aktusbl 175 000 g.e. n puHaHcupyeTcs Le-
NIMKOM 3a CYeT aKLMOHepHoro kanuTana. B HacTosiwee Bpemsi oHa peanusyeT 110 Tbicsy eau-
HWL npogykummn no ueHe 2 g.e. Ee ycnoBHO-nocTosiHHbIE pacxodpl coctasnstotT 20 000 g.e.,
yoenbHble nepeMenHble — 1,5 O.e., cTaBka HanoroobnoxeHnst Npubebinu — 20%.

KomnaHusi pelunna n3aMeHnTb CBOK CTPYKTYPY Kanutana, BbiMyCTUB O6nMraunoHHbIv 3a-
eM Ha cymmy 87 500 g.e. (ky = 10%), u ucnonb3yeT aTu cpefcTBa Ans 3ameHbl 87 500 4.e. ak-

LIMOHepHOro Kanutana.

Kak nameHuTcst peHTabenbHOCTb aKLMOHEPHOrO KanuTana u ypoBeHb (hMHaHCOBOTO pbl-
yara, ecnu ByaeTt peanusoBaH HOBbIN NnaH mMHaHcupoBaHua? MNpu pacyeTax ucxogute u3 To-
ro, 4TO NPOLIEHTBI MO OBNUraLMOHHOMY 3aiMy MOJTHOCTBI OTHOCATCS Ha PacxoAbl KOMMNAHWUK.

Mpepnonoxum, YTo onepaumoHHas Npubbinb cHuaunacek Ao 25 000 g.e. Yemy Gyger
paBHa peHTabenbHOCTb aKLMOHEPHOro Kanutana npu 3TOM ypoBHE MpUGLINU B YCIOBUSIX OT-
CYTCTBUSI M HaNMU4usi 4ONrOBOro hMHaHCUpoBaHna? Kak usMeHUTCS npu 3ToM ypoBeHb UHaH-
COBOIO pblyara?

Kakoe BrnusiHne okasbiBaeT (PMHAHCOBbLIV pblyar Ha CPEOHEB3BELLEHHYIO LiEHY kKanuTana
opraHusauum?

KakoBo BnusiHne Bbibopa onTMManbHOW CTPYKTYpbl Kanutana Ha (vHaHCcoBble nokasa-
TEenu KOMMaHUW, HacKOMbKO 3HAYMTEnbHbl NOCMeACTBUS HEeGOMbLUMX OTKIOHEHWUA OT OMTW-
MarnbHOW CTPYKTYpbl ee kanutana?

3. Komnanusa «DainesScientific, Inc.» nponsBoaWT CNyTHUKOBbIE CTaHUMKU CBA3W, KOTO-
pble npogaet no 100 000 4.e. Ee ycnoBHO-NOCTOSIHHbLIE pacxofbl COCTaBMAT 2 MNH.A.e. Kax-
Obl rog BbinyckaeTcst u npopaetca 50 craHumi. OnepaumoHHas npubbinb pasHa 500 000 a.e. Ak-
TVBbI OpraHusauuy, 5 MrH. a.e., NoNHOCTLIO (PUHAHCUPYIOTCA aKUMOHEPHbIM KanuTanoM. MeHe-
[XXepbl pacCUYUTLIBAOT, YTO MOXHO W3MEHUTb MPOU3BOACTBEHHbLIA NpPOLECC, OCyLlecTBUB 4
MIH. A.e. KanuTanbHbIX BFIOXEHUA 3a CYeT 3aeMHbIx cpecTtB LeHon 10% rogosbix. Mpy aTtom
YCINOBHO-MOCTOSIHHbIE pacxodbl Bo3pacTyT Ha 0,5 MrH. 4.e. 3To n3aMeHeHue:

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

- YBENYUT MPOU3BOAMTENBHOCTL Ha 20 eanHnL;
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- LieHy NpoJaxu Ha Bce CryTHUKOBbIE CTaHUuK npuaeTces cHuanTb Ao 95 000 A.e., YTo6hbl
NPOAaThb AOMONHUTENbHbIE CTAHLIMK.

CraBka Hanora Ha npubbinb - 20%. LleHa kanuTana A0 KanuTanoBrOXEHW cocTaB-
nset 15%.

[omkHa v opraHusaums NpoM3BOANUTL TaKoe U3MeHeHne?

Kak nameHnTCS ee onepaumoHHbI pblivar? YTo MOXHO ckasaTb O ee Touke 6e3ybbITou-
HoCcTU?

Kak nameHutcsi ee vHaHCOBBIN pblyar 1 LeHa kanutana?

Kak nameHnutcs ee peHtabenbHOCTb akTMBOB 1 COBCTBEHHOrO KanuTtana?

4. BenununHa amutupoBaHHbix « DTNCompany» [onroBbIX LEHHbIX Bymar B HacTosiee
BpeMsi cocTaBnsieT 3 MIH. A.e. (Tekylas 4OX0AHOCTb - 12% roaoBbix). PykoBoACTBO KOMNaHUM
nnaHvpyeT MHaHCMpoBaTb NPoOrpaMMy paclUMpeHusi, OLeHNBaemyto B 4 MnH.4.e., U paccmar-
pvBaeT Tpu cregyoLmx BapuaHTa:

1-bIt BApUAHT — AONONHUTENbHBIV BbiNyck obnuraumi noa 14% rogosbix;

2-0/i BapumaHT — BbIMyCK MPVBUNErMPOBAaHHbBIX aKUMi C TeKyLLen JoXoAHOCTbo 12% ro-
[OBbIX;

3-uii BapuaHT — BbiMyck 0ObIKHOBEHHbIX aKLUMI No LeHe 16 A.e. 3a OfHYy akuuio.

K HacTosilemy BpemeHu komnaHus Beinyctuna B obpaiieHne 800 000 06bIKHOBEHHbIX
akumi. Mprbeinb komnaHum obnaraetcs no craske 20%.

Kakoit 6yneT BenuumHa unctoi npubbiny Ha ogHy akumio (EPS) ans Tpex npeacraenex-
HbIX BapUaHTOB, ECMU OonepauuoHHas NpubbINb B HacTosiee Bpemsi coctasnset 1,5 mnH.a.e.
(npepnonaraetcsi, YTO ee HEMEAJIEHHOTO yBenuyeHus He 6yaeT)?

BblumcnvTe ons kaxagoro u3 BapvaHTOB ypoBeHb U adhdekT hMHAHCOBOroO pblyara npu
OXWOAEMOM YpPOBHE OrepaumoHHoW npubbinu, pasHom 1,5 MnH.g.e. OueHute uHaHCOBbLIN
PUCK KaXXOoro U3 BapuMaHToB (hMHAHCMPOBAHUS.

Kputepum oueHku:

- oOlleHKa «OTMMYHO» BbICTaBMsAETCA OOyyalolleMycsi, ecrniv Bce MnokasaTenu
KeWica paccuuTaHbl BEpHO, NMpeacTaBneHbl pesynbTaTbl aHanusa (pUHAHCOBbLIX Nokasa-
Tenewn KOMMNaHuW, NpeasioXeHbl Mepbl MO UX YIyYLLIEHUIO;

- OLEeHKa «XOpOLLO» BbICTABNAETCA ObydyaloleMycsi, ecnv Bce nokasaTenu
paccuuTaHbl BEPHO, MpeACTaBMNeHbl pe3ynbTaTbl aHanu3a puUHaHCOBbLIX NokasaTenen
KOMMaHWK, HO He NPEANOoXeHbl Mepbl Mo UX YNyULEHMIo;

- oleHKa «y[0BneTBOpUTENbHOY» BbiCTaBNAeTCA 0ByYatoLleMycs, ecrin Bce no-
KasaTenu paccynTaHbl BEPHO, HO He NpeAcTaBneHbl pedynbTaThl aHannsa oMHAHCOBbIX
nokasaTenein KOMNaHUM U He NPeLNoXeHbl Mepbl Mo X YNyyLeHuo;

- OlleHKa «HEey[ooBMNeTBOPUTENbHO» BbiCTaBNAeTCA obydalolemycs, ecnu no-
KasaTenu paccumTaHbl HeBEPHO, He NPeACTaBreHbl pesynbTaTbl aHanuaa UHaHCOBbIX
nokasaTenei KOMNaHUM U He NPEANOoXeHbl Mepbl Mo UX YNyULIEeHMIO.

20.2 NpomexyToyHasa aTrecTaums

MpomexxyTo4Has aTTecTauusi No AMCLMNIIMHE OCYLLECTBISETCS C NMOMOLLBIO Crie-
OYIOLLMX OLEHOYHbIX CPEACTB:

— nepeYveHb BOMPOCOB K 3K3aMEHY;

— BbIMNOSIHEHME Kelca.

OnucaHne TeXHONOrMM NPOBEAEHUS.

[lna noaroToBKu BLINONHEHWSI UTOTOBOIO Kewca o6yt4aiou_mec9| rOTOBATCA MO ne-
PEYHIO BOMPOCOB K 3K3aMeHY.

20.2.1 NMepeyeHb BONPOCOB K 3K3aMeHY.
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Bonpochl K 3k3ameHy

1. OkoHOMMYeckoe coaepaHue 1 PyHKUUN (OUHAHCOBBLIX PECYpPCOB U Kanutana
opraHusaumu.

2. Knaccudmkaumnsa purHaHCOBbIX pecypcoB U kanutana. lNpeumyliecTtsa n Heao-
cTaTku COGCTBEHHOrO M 3aeMHOro Kanutana opraHv3auuu.

3. OCHOBHbIE NCTOYHMKM KanuTana u pacyeT ux LeHbl. HeobxoanmocTb Hanoro-
BOW KOPPEKTUPOBKU MpU onpeaeneHnm LeHbl gonra. BoamoxHocTu ncnonb3oBaHus Mo-
aenn M. MopgoHa 1 metoga CAPM ans onpegeneHns LeHbl UCTOMHUKOB (PMHAHCUPO-
BaHMS «OObIKHOBEHHbIE aKLMU» U «HepacnpeaeneHHas npubbinby.

4. CpepnHeB3BelUeHHasi U NpedenbHas LeHa kanuTana. Vicnonb3oBaHue nokasa-
Tens ueHbl kanutana B pUHaHCOBOM MEHeXXMEHTe.

5. Mpadhnyeckoe 1 aHanUTU4Yeckoe NpefAcTaBreHVe MeToda «MEepTBOW TOUKMY».
PacueTt Touknm 6e3yObITOYHOCTN. DKOHOMMYECKOE copepXaHue M pacyeT 3anaca u-
HaHCOBOW MPOYHOCTN.

6. OnepaunoHHbIV pblyar U ero akoHommyeckoe cogepxaHune. OLeHka YpOBHS
onepaumnoHHoro pblyara. CogepaHue onepauuoHHOro (MPOM3BOACTBEHHOMO) puUcka U
€ro B3anMOCBS$I3b C ONepPaLMOHHbIM pblYarom.

7. ®UHaAHCOBbLIV pblYar U ero aKoHoMmuyeckoe cogepxaHue. OueHka YpOBHS ©
achdekTa (hMHAHCOBOro pblyara (aMepukaHckas u esponewnickas koHuenuun). Copep-
aHue (PMHAHCOBOro pM1cka 1 ero B3anmocBs3b C PMHAHCOBLIM pbl4aroMm.

8. MpakTnka n 0cobEeHHOCTN NCNOMNb30BaHNS aMePUKAHCKOW U €BPONENCKOM KOH-
uenuuii MHaHCOBOrO pblyara B POCCUMNCKMX YCIIOBUSIX.

9. MoHATne n Bnapl nesepuaxa. Baanmocsasb 4OX0O0B 1 NeBepuaxa B npouec-
ce (byHKUMOHUPOBaHMA DUHAHCOBOrO MexaHu3ma opraHm3aumn. OueHKa ypOBHsi one-
paunoHHO-(hrHaHcoBOro (KOMBMHMpOBaHHOrO) pblyara. CogepxaHue obliero pucka,
€ro B3anMOoCBsi3b C OnepaunoHHO-MHAHCOBbLIM (KOMBVMHMPOBAHHBIM) pbl4aroMm.

10. Bugpl, npevmyLLiecTBa U HEAOCTaTKN OCHOBHbIX MCTOYHMKOB (hMHAHCMPOBA-
HMA opraHu3auun. [poTMBOpeUns MeXAy akuMoHepamMn U MeHemxepamu, akumoHepa-
MU U Kpegutopamu, NyTn Nx paspeLueHus.

11. ToHATNe CTpyKTypbl kanuTana opraHusauun. CogepxaHue TpaguumoHa-
TNINCTCKOM KOHLENUUN CTPYKTYpbl Kanutana opraHv3auum.

12. lMoHsATME onTMManbHOW CTPYKTYpbl KanuTana opraHusauuun. CogepxxaHue
KoHUenuun nHamddepeHTHOCTN CTPYKTYpbl Kanutana opraHusaumu (®. MogunbsHu m
M. Munnepa).

13. lNoHATME ueneBON CTPYKTYpbl Kanutana opraHudauumn. CogepxaHue KoMm-
NPOMMUCCHOW KOHLUENUUM CTPYKTYPbl KanuTtana opraHu3auuu.

14. KoHuenuusa npoTtneBopeymnst HTepecoB (hOpMMPOBaHNS CTPYKTYPbI Kanutana
opraHusaumu.

15. ®akTophbl, BAULAIOLNE HA MPUHATNE peLLeHNs MO CTPYKType kanutana opra-
HM3auuu.

16. OnNTuMM3aUMsa CTPYKTYpbl KanuTana no KpUTepusiM MakCUMmU3aumMu peHTa-
6enbHOCTU COBCTBEHHOrO KanuTana u MUHUMU3auuuM CpedHEeB3BELLUEHHOW LieHbl Kanu-
Tana opraHusaumu.

17. OnTuMmn3aumsa CTPYKTYpbl Kanutana Ha OCHOBE aHanusa 3aBUCUMOCTU
«EBIT- EPS» («EBIT — ROE»). QkoHOMMYeCkoe cofepXaHue ToYeKk paBHOBeCUst Mpu
BblbOpe BapuaHTOB (OMHAHCMPOBAHUSI UHBECTULIMOHHbBIX NMPOEKTOB OpraHn3aunm.

18. OnTMMM3auusi CTPYKTYpbl Kanutana no KpUTEpUo MUHMMMU3auuu YPOBHS
hMHaHCOBbIX PUCKOB.

19. CopepxxaHue oMBMOEHOHOW NOMUTUMKN KOMMNaHuW. TeopeTuyeckne noaxodpl
K onpegeneHnto AMBUAEHAHOW NONUTUKU: TPaauLMoHHbIA, MogunbsiHu-Munnepa, Hano-
rosov anddepeHymnaumn.
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20. dakTopbl, BAMSAOWMNE HA ANBUOEHAHYIO NOMIMTUKY aKLMOHEPHOro obLlecTsa,
0COBEHHOCTY NPOSIBNEHUS 3TUX (DAKTOPOB B POCCUNCKMX YCIIOBUSX.

21. MeToabl HayMcCneHUss W BbINNaTbl AVBUOEHOAOB: MOCTOSIHHOE NPOLEHTHOE
pacnpegeneHue npubbinu, GUKCUPoBaHHbIe AMBUAEHOHbIE BbINMaThl, BbinnaTta rapaH-
TUPOBAHHOIO MMHMMYMa W 3KCTpa-AMBMOEHOOB, Bbinata AMBUASHAOB akUUsSMU.

22. MNopagok HauncneHmsa 1 Bbinnatbl AMBUAEHOOB B COOTBETCTBUM C POCCUN-
CKMM 3aKOHOOaTENbCTBOM.

20.2.2. UtoroBbi Kelc AnsA npoBeaeHUs NPOMEXYTOYHOM aTTecTauuMm npeacraB-
NeH B cucTeme JNeKTPOHHOro yHMBepcuTeTa (CKpPbIT OT CTYAEHTOB): YnpaBneHve
KanutanoMm pAns MarucTpaHToB HanpasneHns «®PuHaHcel u  kpeauT». — URL:
https://edu.vsu.ru/course/view.php?id=4387

20.2.3. Tema KypcoBOro npoekta «YnpaBfieH1Me KanutasomMm opraHusauum»
(Ha npumepe...)

Llenblo BbINOMHEHUs MpoekTa sBnsieTcs yrnybrneHHoe wu3ydyeHne npobnem
yrpaBneHus CTPYKTYPOW KanuTtana opraHusauum n nonyyYeHne npakTMy4ecKkux HaBbIKOB
NPUVHATUA YNpaBrieHYECKNX peLLEHUI, CBSA3AHHbIX C OnpeaeneHnem Mepbl pucka ee ge-
ATENbHOCTU, ONTUMAarbHOMO COOTHOLLUEHNS COBCTBEHHbBIX U 3aeMHbIX cpeacTB. [aHHas
uenb MOXeT BbITb peanv3oBaHa nyTemM NocrnefoBaTeENbHOMO peLleHus criedyoLnx 3a-
aav:

- u3yyeHne cnocobor anddepeHunaLmmn pacxoqoB Ha NPON3BOACTBO MPOAYK-
unn;

- aHanu3 6e3ybbITOYHOCTM U YPOBHS OMNepaunoHHOro pblyara, X B3anmocBA3u;

- OUeHKa YPOBHsi onepaunoHHOro U (oUHaHCOBOIO pPblyaros;

- pacyeT U OLeHKa LieHbl OTAENbHbIX UCTOYHMKOB (DMHAHCUPOBAHUS OesATerb-
HOCTW OpraHu3aumu;

- onpegeneHve cpeaHeB3BELLEHHON LieHbl KanMTana opraHMsauum;

- U3yyYeHne KpuUTepmeB ONTUMmM3aLmnn CTPYKTypbl Kanutana.

[MpoekT BbINONHSIETCS CTyAEHTaMU Ha OCHOBE MpaKTUYECKUX MaTepuaroB opra-
HM3auunin. PacyeTHOM YacTu nNpoekTa NpefLllecTByeT KpaTkasi XapakTepucTuka obbekta
nccneoBaHns: ero opraHM3aunoHHO-NPaBoOBON YOPMbI, XapakTepa BblnyckaeMoun npo-
AyKumMKn, pbiHKOB cObITa, TMNa npou3sBoacTea. B npouecce pacyeToB Heobxoanmo uc-
nonb3oBaTb criegytoLmne dhopmbl pMHaHCOBOW OTYeTHOCTU: «Byxrantepckuini 6anaHcy,
«OTYeT 0 hMHAHCOBbLIX pe3ynbTaTtax» v ap.

MpoekT npeanonaraeT BbIMNONIHEHME YETbIPEX B3aUMOCBA3aHHbIX 3a4aHUNA.

3apganue 1. QuddepeHumnaumsa nponsBoACTBEHHbIX PpacxoaoB

[MpoBeanTte anddepeHumnaumo pacxoqoB opraHnsaumm Tpems Mmetogamu: Mak-
CMMarnbHON U MUHUMarbHOW TOYEK (KMUHU — MaKchy ), rpapmyeckum (CTaTUCTUYECKUM),
HaMMeHbLUMX KBagpaToB. [N 3TOM LenuM HeoOXOAMMO 3HATb BEMWYUMHY BbIPYYKUM OT
NPOAaX N pacxodbl HA NPON3BOACTBO MPOAYKLMM NO KaXKO0MY MECsLy aHanm3npyeMoro
roga. Ona nonyyeHns gaHHOM MHAOPMAaLMU MOXHO MCMONb3oBaTb 0OOPOTHYO Bedo-
MocTb nnbo apyron pernctp k cuety 90. Mo aebeTy AaHHOro cyeTa oTpaxkaeTcsi Npous-
BOACTBEHHasi ce6ecToMMOCTb (MOXET ObiTb, COKpalleHHasl), KOMMepYeCKMe pacxopbl
(pacxogbl Ha mpogaxy), ynpaBneH4yeckme pacxogbl (ecnv cebecToMMoCTb COKpaLleH-
Has). Ecnn nogobHas nHdopmMauma HedoCTynHa, TO MOXHO npoBecTu auddepeHumna-
LIMI0 NPOM3BOACTBEHHbLIX PACXOAOB MO UCXOAHBLIM AaHHbIM POPMbl (OMHAHCOBOW OTYET-
HocTu «OT4eT 0 huHaAHCOBbLIX pe3ynbTaTtoB» 3a 3, 6, 9, 12 MecsAueB aHanM3npyemoro
roga.


https://edu.vsu.ru/course/view.php?id=4387
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ConocTtaBbTe NofnyyYeHHble pesynbTaTbl.
3apaHue 2. PacuyeT nopora peHTabenbHOCTH, 3anaca (puHaHCOBOM NMPOYHOCTH,
YPOBHSA onepaunoHHOro pblyara

Mcnonb3ys BenuunHy CTaBKW NEPEMEHHbIX PacXOA0B, PACCUMTaHHY B npenbl-
Aywem 3agaHuy, 3anonHute tabnuuy «PacyeT nopora peHtabenbHocTu, 3anaca ¢u-
HaHCOBOW MNPOYHOCTM, YPOBHA OMepauMoHHOro pblyara». [pu atom Heobxoammo
y4yecTb, YTO MNONYyYeHHast B nNpeablayleM 3aaHuyM BeiMYMHa YCNOBHO-MOCTOSIHHbIX
pacxonoB (a = FC) umeeT cpegHemecsyHoe 3HavyeHve. CnegoBaTtenbHo, ecnv Ans Bbl-
NorHeHus1 3adaHnsa 2 NCNonb3ylTcs rogoBble OpMbl (PUHAHCOBOW OTYETHOCTU Opra-
HM3aUMKN, TO PacCYUTaHHYIO BEMWUYMHY YCNOBHO-MOCTOSHHBIX PACXOA0B HAg0 YMHOXWUTL
Ha 12 (KoNM4YecTBO MecsLEB B roay).

[Mpoananunanpynte nony4vyeHHble AaHHble. Kak 1 nodYemMy M3MEeHSsIloTCA YpOBEHb
onepaLMoHHOro pblyara 1 3anac MHaHCOBOW MPOYHOCTU B 3aBUCUMOCTU OT U3MEHe-
HWS BbIPYYKM OT Npoaax?

3apaHue 3. PacuyeT ypoBHs (puHaHCOBOro pbivara, 3addekta hMHaHCOBOrO pbli-
yara, ypoBHSl KOMGMHUPOBaHHOIO pblyara
1. MNpoBegute CpaBHUTENbHbLIM aHanM3 (UHaHCOBOrO pUCKa MpU pasnuyHOMN
CTPYKTYpE KanuTana opraHu3auuu.

[na npoBegeHust aHanuaa onpegenum Tpy BO3MOXHbBIX BapuaHTa CTPYKTYpbl Ka-
nutana opraHu3aumm: 6e3 MCnonb30BaHUSA 3aeMHOro Kanutana (ero gona B obuien
CyMMe KanuTana paBHa Hymio), pakTU4eCcKkn CyLecTBYIOLWNA BapuaHT unHaHCUMpoBa-
HWSA, BapuaHT rHaHcMpoBaHua ¢ 50-TM NpoLEeHTHONM Aonen 3aeMHoro kanutana B 06-
wen ero cymme. MNpy HEOBXOAMMOCTU MOXHO PacCMOTPETb U ApyrMe BapuaHTbl CTPYK-
Typbl KanuTana opraHu3auuu.

2.MNocTponTe rpaduki, XxapakTepuayloLlme 3aBUCUMOCTb peHTabenbHOCTU cob-
ctBeHHoro kanutana (ROE) u ypoBHs (oMHAHCOBOro nesepuaka Ans opraHv3aunu, sie-
nsiowerica o6bekTom nccnegosarus (Metoa «EBIT — ROE»).

PaccunTarite TOUkM paBHOBECUS ONs1 pa3fNUYHbIX BapyaHTOB (DUHAHCMPOBAHUS
nccnegyemMmon opraHusauun. NpokoMMeHTUpynTe nonyveHHble pe3ynbTathl. Kak BnuseT
ypoBeHb (DMHAHCOBOrO pblyara Ha peHTabenbHOCTb COOCTBEHHOro kanutana? Kakum
00pa3oM MOXHO OLIEHUTb (DMHAHCOBbLIV PUCK, CBA3AHHLIN C aHHOW opraHu3aumen?

3.Paccuntante yposeHb addpekta pmuHaHcoBoro poidara (EFL). MNMpokommeHTH-
pyviTe nonyyeHHble pe3dynbTaTbl. YTO Noka3biBaeT 3HavyeHe EFL?

4. 3Hasa u3 npeabiayLUMX BbIYMUCIIEHWI YPOBEHb ONEePaLMOHHOro 1 UHaHCOBOIO
pblyaroB, paccuynTanTe ypoBeHb KOMOMHMPOBAHHOMO (OnepaumMoHHO-PUHAHCOBOrO) Pbl-
yara (DTL). Yto o3HavaeT nonyyeHHbIn pesynbTtaTt? Kak DTL cBs3aH ¢ obwmm puckom?

3apaHue 4. PacuyeT cpeaHeB3BeLleHHOM LeHbl kanutana (WACC).
1. Ha ocHoBe paHHbIX (UMHAHCOBOW OTYETHOCTU opranmsauum (d. Ne1,2,
npwn.5.3) Heo6xo4MMOo cocTaBuTb Tabnuuy.

2. B yem 3akniovaeTcs 3KOHOMUYECKUIN CMbICI MOKasaTens cpegHeB3BEeLLIEHHON
ueHbl kanutana (WACC)? [Ins kakvx uenen MHaHCOBbIN MeHeaXep Ucnornb3yeT noka-
3atens WACC? Kakum obpa3om 3TOT nokasaTernb CBsi3aH C BHYTPEHHEWN CTaBKOW O0-
Xxo[a npeanonaraeMbiX UHBECTULMOHHBIX NPOEKTOB?

MeTtoguyeckne ykasaHus MO BbINOSMIHEHUIO MpoekTa n3noxeHol: CoicoeBa E.®.
YyebHoe nocobue n npaktukym no HanpasneHutio 080300 «PuHaHCHI U KpeauT» Npo-
rpamm «PuHaHChI 1 POHAOBLIN PbIHOKY, « PUHAHCOBbLIV MeHeKMeHTY / E.®. CbicoeBa.
- BopoHex: MHOXUT. TeXHMKa 3KOHOMMYecKoro dpakynbteTta BIY, 2016.- 60 c.

Kputepuu oueHku:

- OUeHKa «OTJIM4YHO» BbICTaBAETCA 06yqarou.|,emyc;|, €Clnn BCe 3apjaHunAa npo-
€KTa BbINOJTHEHbI, MpeAcTaBlfieHbl pe3ynbTaTbl aHanmM3a MnoJlydYeHHbIX pe3ynbTaToB,
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npeasioxeHbl MEPONPUSITUS MO CHKEHUSI onepaLuoHHOro, PMHAHCOBOrO, KOMGUHUPO-
BaHHOIO PUCKOB, MO COBEPLUEHCTBOBAHMIO CTPYKTYPbI KanuTana opraHnsauum;

- OLeHKa «XOpOLLO» BbICTaBMsETCS 0byYatoLeMycsi, eCnu BCe 3afaHns Npoek-
Ta BbINOSIHEHBI, NPeACTaBNeHb! pe3ynbTaTbl aHanusa nony4YeHHbIX pesynbTaTos;

- OlUeHKa «yOoBMeTBOPUTENBHO» BbICTaBNSETCS oGyyatoLlemycs, ecrnm Bce 3a-
JaHUa NPoeKTa BbINOSIHEHbI, HO HE NPEACTaBrieHbl pe3ynbTaThl aHanu3a nosyvYeHHbIX
pe3ynbTaTos;

- OleHKa «HeyaoBneTBOPUTENIbHO» BbICTaBNAETCA OGydaloleMycsl, ecrn He
BbINOSIHEHbI 3a4aHWs MPOeKTa, He NpeacTaBneHbl pesynbTaTbl aHanmusa MosyYeHHbIX
pe3ynbTaToB.

20.3 OnucaHue KpuTepveB W LKaNbl OLEHUBAHUA KOMNeTeHUUN (pe3ynbTaToB
o6yy4yeHus1) Npu NPoOMeXXyTOHYHOW aTTecTauum

Ons oueHuBaHMs pe3ynbTaToB OOYYEHWUs1 HA dK3aMeHe WCMOMb3YyKTCH Creayto-
LuMe nokasaTenu:

1) 3HaHWe y4yebHOro matepmana u BrnageHne noHATUMHBIM annapaToMm;

2) ymeHue CBA3biBaTb TEOPUIO C MPAaKTUKOMN;

3) ymMeHvne unncTpMpoBaTtb OTBET NnpuMepamu, dakTamu, AaHHbIMKU Hay4HbIX
nceneagoBaHnn.

Ona oueHvBaHMA pesynbTaToB OOy4YeHUs Ha 3K3aMeHe wucnonb3yeTca 4-
GannbHasa wWwana: «OTMAMYHO», «XOPOLUO», «YAOBNETBOPUTENBHOY», «HEYAOBNEeTBOPU-
TENbHO».

COOTHOLLEHWE NoKa3aTenem, KpUTEPMEB U LUKasbl OLEHWBAHWUSA Pe3ynbTaToB 00yYeHus.

KpuTepun oueHnBaHUa KOMNeTEHLMIN Llkana oueHok

OO6yuatoLwmiics B NMofnHoW Mepe BrafeeT NMOoHATUIAHBIM annapatoM B obna- OTnnYHO
CTW yNpaBreHusi KanutanoMm opraHu3auuii, cnocobeH uNMICTpPUpoBaTh
OTBET Mpumepamu, akTamu, AaHHbIMWU HayYHbIX WCCRELoBaHWM, ymeeT
CBSI3bIBaTb TEOPUIO C NPAKTUKON.

OTBET Ha KOHTPOMNbHO-M3MEPUTENbHbI MaTepuan He COOTBETCTBYET of- XopoLio
HOMY M3 MEepeYnCrieHHbIX nokasatenen, Ho obydyatolmiics faeT npaBusb-
Hble OTBETbl Ha [OMOSIHUTENbHbIE BOMpOChl. HegoctaTtoyHo NpoaemMoH-
CTPUPOBAHO YMEHMWE CBSA3aTb TEOPUHIO C MPaKTUKONA.

OTBeT Ha KOHTpOJ'IbHO-VI3MepI/ITel'|beIl7I MaTepuan He COOTBETCTBYET ABYM y,D,OBJ'IeTBOpI/ITeJ'IbHO
N3 nepevYncneHHbIX nokasarenen, 06yqa}ou.|vu7|c;| AaeT HenosHble OTBEThI
Ha OonoJjiHUTE IbHbl€ BOMPOChI. ﬂeMOHCTpMpyeT YaCTUYHble 3HaHNA.

OTBeT Ha KOHTPOMbHO-U3MEPUTENbHLIA MaTepuan He COOTBETCTBYeT ne- | HeyaoBneTBopuTensbHO
peyncrieHHbIM nokasatensM. OByyatoWwmincss 4EMOHCTPUPYET OTPbLIBOYHbIE,
dpparMeHTapHble 3HaHUsl, JONYCKaeT rpyoble OLUMBKN.
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