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9. Llenn n 3apa4v y4ye6HON AUCLUNSINHDI:

Llenbio u3ydeHMa OucuuninHbl SBRSETCA TeopeTudeckass W npakTudeckas
MOAroTOBKA CTyAEHTOB MO npobremMam ynpaBrieHus KanutasioMm W ¢UHaHCOBbIMU
pecypcamMu KOMMEPYECKUX oOpraHusauui, QopmupoBaHus w peanusaumm  unx
AVBUOEHOHOW NONUTYKYK; NpuobpeTeHre HaBblKOB NPOBEAEHUS )MHAHCOBbIX PacyeToB,
CBA3aHHbIX C onpeesieHneM LeHbl U ONTUMarsibHOW CTPYKTYpPbl Kanutana, ypOBHEWN
onepaumvoHHOro, MHaHCOBOrO M 0BLLEro pUCKOB OpraHn3aLuu.

3apaun:

- pacKpblTb CYLWHOCTb (PMHAHCOBbLIX PecypcoB W KanuTana opraHusauuun, gatb
Kraccudukaumio nx B 4OB;

- onpegenuTb METOAMKY pacyeTa cCpefHeB3BELEeHHOW U npeaerfibHOW LeHbI
Kanutana opraHusauyum;

- M3yYuUTb B3aMMOCBSA3b CTPYKTYpbl MPOU3BOACTBEHHbIX 3aTpaT opraHusauuu u
OornepauMoHHOro pucka; CTPYKTYPbl WCTOYHUKOB (OUHAHCUPOBAHUS OpraHusauumM u
JPMHAHCOBOIO PUCKa;

- ngeHTuduumnpoBaTb MeTOAbl ONTUMM3ALUKN CTPYKTYPbI Kanutarna opraHusauuy;

- BbISIBUTb MpakTU4eCKMe acnekTbl NPUMeHeHUss MeTOA0B ONTMMU3aLMKN CTPYKTYpbI
Kanutara opraHusaunn B pOCCUNCKUX YCIIOBUSIX;

- onpegenuTb CoAepXaHvie 1 HanpasrieHua OB uaeHOHOW NOSIMTUKN OpraHM3aLum.

10. MecTo y4ye6HON ancumnnuHbl B cTpyktype OOIN: 6rok b1, BapraTuBHasa yacTtb,
obsi3aTenbHas gucumnnnHa.

TpeboBaHMs K BXOAHLIM 3HAHUSIM, YMEHUAM 1 KOMMeTe HUUAM, AUCLUMNNNHDI, O
KOTOPbIX AaHHAs AUCUMNNNHA SBSETCA NPeaLecTBYHO L

CTYAEHT OOJTPKEH 3HATb:

- OCHOBHble (MHAHCOBO-KPEAUTHbIE WHCTUTYTbl ((PUHAHCOBLINA PbIHOK, €ro
YYaCTHUKN, (DNHAHCOBbLI MEXaHU3M);

- dyHOaMeHTarnbHble MOHATMS, CBsi3aHHble C YrpaBieHMeM MaccuBamm
opranHusayum,

- KONMMYECTBEHHble M KayeCTBEHHble XapakTePUCTMKU OTAESbHbIX 3NEMEHTOB
KanuTana n ouHaHCOBbIX PECYPCOB OpraHm3aLung;

- 0COBEHHOCTM U BO3MOXHOCTM POCCUWCKUX OpraHusauui no npuBIieyveHmo
(PUHAHCOBbIX PECYPCOB pPa3fMYHOro BMAa;

CTYLEHT OOJTKEH YMETb:

- ucnosmb3oBatb WHPOPMALMOHHbIE TEXHONIOTUM AN peLleHus pasnmyHblX
uccrnegoBaTenbCKuX 3agav;

- cuctemaTtmsmpoBaTb, 0606WATL U KPUTUYECKM oOueHVBaTb UHAHCOBO-
SKOHOMWMYECK Y0 MHOpPMaLMIO;

- paspabotatb un o0bocHoBaTb (PMHAHCOBO-3KOHOMMYECKME MOKas3aTenu,
XapakTepu3ylolme  UCTOYHVKM  (PUHAHCMPOBaHUSI  KOMMEPYECKMX  OpraHusauum
pa3nMyHbIX OpraHn3aL o HHO-NPaBoOBbIX POPM;

- UHTEpNPeTMpoBaTb pe3ynbTaTbl (MHAHCOBO-3KOHOMWYECKUX UCCIEeOBaHUN C
Lenbto pa3paboTkm UHAHCOBbLIX acnekToB obecneyYeHns aesaTenbHOCTM OpraHmM3aunng;

CTYAEHT AOJTKEeH BrageThb:

- CNocoBHOCTBLIO ocylecTBATL cbop, 06paboTky, aHanM3 1M cuctemaTtmsauymio
MHOpMaLUK Mo Teme uccnenoBaHusi, BbIOOP METO4OB M CPeacTB pelleHust 3agad
nccreaoBaHus;
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-HaBblKaAMW CaMOCTOSITE b HON, TBOpHeCKOVI paGOTbI, aHanmMsa 1 KncnoJsib3oBaHUA

Pa3NMYHbIX UCTOYHMKOB WHGOpMaLMu AN npoBeaeHuss UHAHCOBO-3KOHOMMUYECKUX
pacyeToB;

OucunnnuHbl,

ans

KOTOPbIX

- CNMOCOBOHOCTHI0 AaTb OLEHKY PUHAHCOBOIO COCTOSIHMSI OpraHmn3aLuu.

AaHHas AncuuniimHa ABnseTcA

npeawecTByowen: «OLeHka 6usHeca», «YnpaBreHue 060pOTHLIM Kanurarom» .

11. MnaHupyemble pe3ynbTaTbl OOyYeHMA NO AUcCUUNNUHe/MOoAyrnio (3HaHMUA,
YMEeHMUA, HaBblKA), COOTHECEHHble C MIaHMpyeMbIMU pe3ynbTaTaMuM OCBOEHWUS
obpa3oBaTenibHOW NporpaMmmbl (KO MNeTeHLUAMU BbINYCKHUKOB):

KomneTteHuus [MnaHupyemble pesynbTaTbl 00y4eHUs
Kopg HasBaHwne
MK-2 | cnocobHoCTb 3HaTb:
aHanu3upoBaTb n|- dyHagameHTarnbHble MOHATUS, CBSA3aHHblIE C
Mcnonb30BaThb ynpaBrieHMeM naccuBamm opraHusaumim;
pasnMyHble  UCTOYHUKW | - coaepxaHue d¢opM (UHAHCOBOM OTYETHOCTM
NHpopmavrum Ansa | opranvsauui;
npoBeAeHnss PMHAaHCOBO- | yMETb:
9KOHOMWMYECKUX pacyeToB | aHanu3npoBaTb n “cnonb3o0BaThb hopMbl
(PMHAHCOBOW  OTYETHOCTM  OpraHusaumm  aOnd
MOArOTOBKM KYPCOBOMO NPOEKTA;
BrageThb:
HaBblkaMW aHanM3a 1 UCMOJSIb30BaHUA Pa3fNYHbIX
MCTOYHMKOB  MHoOpmauum  Ans  npoBedeHust
h1HA HCOBO-3KOHOM U4ECKUX pacyeToB no
ynpasreHuo puckamu, donHaHCcOBO W
YCTOMYMBOCTBID U ONTMMWU3AUMM  CTPYKTYpbI
KanuTtana opraHusauum
MK-3 | cnocobHoCcTb 3HaTb:
paspaboTaTb N | KONMMYECTBEHHbIE W KAYeCTBEHHbIE XapaKTepPUCTUKU
obocHoBaTb (PMHAHCOBO- | OTAESbHBIX 3NIEMEHTOB Kanntana u (uUHaHCOBbIX
9KOHOMUYeCKMe pecypcoB opraHusauuim;
nokasartenu, yMeTb:
XapakTepusytoLume paspaboTaTb n obocHoBaTb MHaAHCOBO-
AesaATernbHOCTb 9KOHOMMYECKME MoKa3aTenu, XxapakTepusylLlme
KOMMeEpPYECKNX M| LUeHY UCTOYHMKOB (PUHAHCMPOBAHUS KOMMEPYECKUX
HEKOMMEpPYECKUX opraHvsawunm pa3nnyHbI X OpraHM3auoHHO -
opraHMsauuin pasnuyHbiX | MpaBoOBbIX hopM;
OpraHn3auunoHHoO- BrageThb:
NPaBOBbIX dopM, | HaBblkamMn  pacyeTa  (PMHAHCOBO-3KOHOMMUYECKUX
BKItovas bVMHAHCOBO- | NOKasaTesnen, XxapakTepuayo LUMX LeHy Kanutana u
KpeauTHble, OpraHoB | YMHAHCOBYIO YCTOMYUBOCTb OpraHm3aLunum
rocyaapCTBeHHOM BriacTu
n MECTHOro
camoynpas Jie Hus n
MEeTOaMKM UX pacyeTa
MK-4 | cnocobHOCTb  NPOBECTM | 3HATb:
aHanuM3 W Jatb OLEHKY | KONMYEeCTBEHHbIE XapaKTePUCTVKM OnepawuMoHHOrO,
CYLLECTB YH LLMX bnHaHCOBOro, OOLEro pPUCKOB OpraHusauum u
(P1HaHCOBO- COOTBETCTBYIOLLMX UM BUOOB PblYaros;

OKOHOMWMMECKUX  PUCKOB,

yMeThb:
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coCTaBUTb N 0OOCHOBaThb

NPOrHo3 ONHaAMUKKN
OCHOBHbI X (pI/IHa HCOBO-
OKOHOMWMYECKNX

nokasaTtesnen Ha MUKPO-,

NPOBECTU aHanmu3 W [aTb OueHKY (OMHaHCOBO-
9KOHOMMYECKMX PWUCKOB HA OCHOBE YPOBHEMN
onepauMoHHOro, MHAHCOBOro, KOMGMHUPOBAHHOIO
pbl4aroB; cocTaBuTb M OBGOCHOBaTb MPOrHO3 WX
AMHAMVKW B 3aBUCMMOCTM OT BapuaberbHOCTM

Makpo- 1 Me30ypOBHE BbIPYMKM OT MNpodaX W CTPYKTYpbl Kanutana
opranmsauuu;
BrageThb:
HaBblkaMn pacyeta (PUHAHCOBO-3KOHOMUYECKUX
nokasarenemn, XapakTep n3yto Lwmx YPOBEHb
onepauuoHHOro, uHaHcoBoro uM ob6uwero pucka
opraHMsayum

MK-6 | cnocoBHoCTb naTb | 3HaTb:

OLEeHKY TeKyLLen, KpaTKo- | cogepxaHue dakTopOoB, BIISIHO LLIMX Ha
n AO0JTTOCPOYHOM | (PMHAHCOBYIO YCTON4YUBOCTb opraHusauum,
donHaHcoBOWM onpegeriieMoun CTPYKTypon ee kanutana,
YCTONYMBOCTHU yMeTb:
opraHusauuyM, B  TOM | OCYLLECTBIIATb BbIOOP ONTUMaribHOW AUBMAOEHOHOW
yucne KpeauTHom MONMUTMKM HA OCHOBe KputepueB obecnedeHus
PMHAHCOBOW  YCTOMHMMBOCTM U MakCcMmMusauum
COBOKYIMHOIo JOCTOSIHUSA aKLMOHEPOB;
BrageThb:
CMOCOBHOCTLID AaTb OUEHKY TeKyleW, KpaTko- U
A0 JTTOCPOYHO N donHaHcoBOM YCTOM4YMBOCTU
opraHMsauum Ha OCHOBE WUCMOSfb30oBaHUsIMETOAA
«EBIT-EPS» («EBIT-ROE») ana onpeaeneHus
ONTUMaIILHOW CTPYKTYPbl €€ KanuTana

MK- CNocobHOCTb 3HaTb:

19 OCYLLECTBIATb cbop, | - cofepxaHue MeTo40B Avidpdepe Hynaumnm
06paboTKy, aHanu3 1| NPOM3BOACTBEHHbIX 3aTpaT OpraHM3auuy,
cuctemaTmsaumnio - cogepxaHue MeTOAOB ONMTMMU3aUMKM CTPYKTYPbI
MHpopMaLuM nNo Teme | Kanutara opraHusauunm;
uccrepoBaHusa,  BbIGOp | ymMeThb:

MeTO0B N  cpeacTs | npoeoautb AnddepeHumnaumo npomn3BOACTBEHHbIX
pelLeHus 3ajad | 3aTpaT oOpraHu3auum Ha ocHoBe (opm ee
nuccrneaoBaHus PMHAHCOBOW O TYETHOCTM;
npoBoauTb  BbIGOpP  ONTMMAarbHOWM  CTPYKTYPbI
Kanutana opraHuM3aumMm Ha OCHOBE HECKOJbKUX
KpuUtepues;
BrageThb:
CnocobHOCTLID OcylecTBATL cbop, o6paboTky,
aHanu3s n cuctematmsauuno mnHdbopmMauyun no Teme
uccrepgoBsaHusi, BbIGOp MeToOAOB UM CpeacTB
pelweHna 3ajady  uccregoBaHusi, CBHA3AHHOMO C
npobriemaTukomn ynpaB feHus puckamu,
PMHAHCOBOW  YCTOWYUBOCTLIO N CTPYKTYpOu
KanuTasa opraHusaunmn

MNK- CNOCOBHOCTb BbISAABIATb U | 3HATb:

23 npoBOOMUTb cogepxaHve onepaumoHHOro,  (PUHAHCOBOrO,
nuccrnenoBaHue o6LLEero pUCKoB OpraHusaLum U1 COOTBETCTBYHO LLUMX
dMHaHCOBO- UM BWOOB PblYaros;

OKOHOMWYECKUX PUCKOB B

yMeThb:
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AesaTensHOCTU
X035 VICTB YHO LLIMX

cybbeKkToB ans
pa3paboTku cuUcTEeMbI

ynpaBrieHust puckamum

noeHTUduUMpoBaTb  YPOBEHb  OMepauMoHHOrO,
¢pvHaHcoBOro, O6LUEro PUCKOB OpraHMsauum Ha
OCHOBE KOHKPETHbIX 3HAUYEHUIN PblYaros.;

BrageThb:

HaBblkaMW  pacyeTa  YpPOBHA  OnepaLUoHHOrO,
¢prHaHCOBOro 1 06 LLEro PUCKOB OpraHM3aLnum

MK- CNOCOBHOCTL MPOBOAUTL | 3HATh:

24 uccregoBaHue npobrnem | cogepxaHve, Tunbl WM NokasaTtenn QuHaHCOBOMN
domMHaHCOBOW YCTOMNYMBOCTU OpraHusaLmu;

YCTOMYMBOCTU yMeTb:

opraHusauun, B  TOM | obocHOBaTb YpOBEHb (PUHAHCOBOW YCTOMYMBOCTU

yucne dMHaAHCOBO- | opraHMsauun C y4yeToM dhakTopa

KpeauTHbI X, Ans | HeonpeaeneHHOCTH c NCMofb30BaHNEM

pa3paboTku KONMYEeCTBEHHbIX NMoKa3aTesien ypoOBHS PUCKOB;

a(peKkTMBHbIX METOA0B | BrageTb:

ee obecneveHus C | cnocobHOCTLIO MPOBOAUTL MCCneaoBaHe nNpobnem

y4ye TOM dakTopa | PMHAHCOBOW  YCTOMYMBOCTU OpraHusauum Ons

Heonpeae NeHHOCTU uenen onTuMmsaunumn CTPYKTypbl Kanurana ¢ y4eToM
dhakTopa Heonpeae e HHOCT U

MK- | cnocobHoCTb 3HaTh:

25 NHTEpNpPeTUpOBaTh TeopeTuyeckne acnekTbl YynpaBfeHUss CTPYKTYPOW
pe3ynbTaTtbl (PUHAHCOBO- | Kanutara, puckamu W AVMBUOEHOHOW MOJSIUTUKN
9KOHOM M4ECKMX opraHusauuu;
uccrnefoBaHUn C Uesblo | YMEeTb:
pa3paboTkn pMHAHCOBbLIX | UHTEPNPETUPOBATL pesynbTaThl dMHaAHCOBO-

acrneKkToB NepCcneKTBHbIX
HanpasfieHU
WHHOBALMWOHHOIO
pa3BuUTUA opraHusalmin, B
TOM uyucrne ¢UHaHCOBO-
KpeauTHbl X

9KOHOMMYECKMX UCCMeJOBaHUN C LeNblo NPUHATUS
OBOCHOBAHHbIX peLIeHnn Mo BbIOOPY WCTOYHMKOB
PUHaHCUPOBAHUSI OpraHu3aLnim;

BrageThb:

HaBblkaMy 0000LeHnss pe3yrnbTaToB ANd  Uenew
nccregoBaHus npodnem obecneveHmnss PUHAHCOBOW
YCTONYMBOCTU, YNpaBfieHUs PUCKaMWU U CTPYKTYPOW
KanuTana opraHusauunm

12. O6bem gucuMnnuHbI B 3a4eTHbIX eAnHMLax/yac. - 3/108
dopma NpoMeXXyTOHYHOM aTTecTaLuMumn: dK3aMeH.

13. Bugbl y4eb6HoM paboThbl

Tpynoemkoc Tb(4achl)
Bua yuebHom paboTbl Beero Mo cemecTpam
4 cemecTp

AyaunTopHbIE 3aHATUSA 26 26
B TOM YucCne: nekummn 12 12
MpakTnyeckue 14 14
JTaBopaTopHble - -
CamocTosiTenbHas paboTa 73 73
dopma NpoMeXyTOYHOM aTTec Taumu: 9 9
3K3aMeH

UToro: 108 108
13.1 CopepxxaHue AUCLUMNIIUHDI:
Ne Haumenosanne pasaena CopepxaHuve pasagena ANCUMNnHbI
n/n | AMcUMNnHBLI

1. lekunn
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OKoHOMWMY eckasi CYWHOCT U
LUeHa Kanntana opraHmn3aummn

KanunTan, MHaHCOBbIE  pecypcChl, dyHKUMK  KanuTana,
WUCTOYHMKN MHaHCcupoBaHus. [peumyliectBa M HegocTaTku
BHYTPEHHEr0O U  BHEWHEro, COOCTBEHHOrO M  33aEMHOro
dunHaHcnpoBaHusa. LleHa anemeHTOB KanuTana. HanoroBbin
koppekTop. CpegHeB3BelleHHAs LeHa KanuTana, npegenbHas
ueHa KanuTtana (aHanuTM4eckoe 7] rpacmyeckoe
npeacTtaBneHune). dakTopbl, onpefensooliMe LeHy kanuTana.
OcobeHHOCTU (UHAHCMPOBAHUS POCCUUCKUX KOMMEPYECKUX
opraHumnsaLun.

1.2

B3anmocBs3b pucka n
nesepuaxa (pbiyara)

CopepxaHue, knaccudgukaumss U BuObl PUCKOB, CBSI3aHHbIX C
OEeATeNbHOCTLIO  OpraHm3auum. Pblyar  (neeBepugx) B
(nHaHCOBOM MeHegXMeHTe. Buabl pbldaroB: onepaumoHHbIN
(MpoM3BOACTBEHHbIN), (oMHaHCOBbIN, KOM O MHNPOB aHH bl
(onepaumoHHo-dunHaHcoBbIN). CogepxaHue n nokasatenun CVP-
aHanmaa. Knaccudukauuna pacxopnos KOMMe pYeCKo
opraHusaumm. Touvka ©6e3yObITOYHOCTU: aHanMTUYEecKoe W
rpachuyeckoe npegcTaBneHne. YOenbHbln  MapXuHalbHbIN
joxopn, BanoBas Mapxa, 3anac {WHaAHCOBOW MPOYHOCTW.
OueHka YPOBHS onepaumoHHOro, cmHaHcoBOro,
KOMBuHMpoBaHHOro pblMaroB. EBponewickas m amepukaHckas
KOHLEenuuM OLeHKn YpoBHS duHaHcoBoro pbibara. CpepHe-
pacyeTHas CTaBka npoueHTa MNO 3aeMHOMYy KanuTany.
PaumoHanbHas nonuTrka 3auMcTB OBaHUM

1.3

dopmmpoBaHme onTMMmarnbHON
CTPYKTYpbl KanuTtana
opraHmsauum

CogepxaHune TeopeTMHECKMX  KoHUenuui  dopMupoBaHus
onTMMarsHON CTPYKTYpbI KanuTtana: TPaa MLMOHHOR,
MHONPPEPEHTHOCTU  CTPYKTYpbl  kanuTana  (MogunbsHu-
Mwnnepa), = KOMNPOMWCCHOW,  MNPOTUBOPEYUA  UHTEPECOB
dopMUPOBaHUS CTPYKTYpbl kKanuTana (Teopun acCUMeTPUYHOMN
nHdopMaLmMyn, CUrHanM3MpoBaHWs, MOHMWTOPUHIOBBIX 3aTparT).
Kputepun ontumansHOWM CTPyKTypbl KanuTana: MaKcumusauus
peHTabenbHoCcTM cobcTBeHHOro kanutana (ROE), metoa«EBIT-
EPS» («kEBIT-ROE»), MUHMMM3aLMA cpeaHeEB3BELL €HHOWN LiEHbI
kanntana (WACC) ©n BO3MOXHOCTb WX MNpPaKTUYeCcKoro
NpYMEHEHNS B POCCUNACKUX yCrnoBuaxX.PakTopbl, BNUSIOLLME Ha
MPYHATVE PELLEHN MO CTPYKTY pe KanmnTana opraHusaumm.

1.4

JOuBuoeHgHas nonmMTuka

CooepxaHve  OMBUMOEHOHOW  MONMMTMKW.  TeopeTudeckue
nogxodbl K paspaboTke AMBUAEHOHOW MNOMMTUKKA. dakTopsl,
BIUAKOLLME HA coaepXaHue AMBUAEHOHOW nonuTuku. MeTonbl
HayMCneHus 1 BbiNnaTel AUBUAEHOOB. [MOpPAAOK HaYUCNEeHUs ©
BbiNnaTel AMBMOEHOOB B COOTBETCTBUM C  POCCUNCKUM
3aKoHOOaTeNbC TBOM.

2. MNpakTnyeckne 3aHATUA

2.1

OKoHOMWY eckast CYyWHOCT U
LUeHa Kanntana opraHn3aumun

1. OkoHOMMYeckasd CyWwHOCTb M diyHKUMM  KanuTana
opraHusauum
2. Knaccndmkaums puHaHCOBbLIX pecypcoB M BWAOB KanuTtana
opraHusauum
3. LUeHa «kanuTana opraHusauuu: cpegHeB3BelleHHas W
npenensHas

2.2

B3anmocBs3b pucka n
neBepuaxa (pblyara)

1. CogepxaHue n nokaszatenm CVP-aHanm3a. OnepaumoOHHbIN
pbldar M ero B3aMMOCBSI3b C  OMEpauUoOHHbIM  PUCKOM
opraHusauum

2. ®MHaHCOBbLIA pblMar M ero B3auMOCBA3b C (PUHAHCOBbLIM
pucKOM  opraHmsauuu. AMepuKkaHckas U eBponenckas
KOHLen LM n3aMepeHms cunbl (MHAHCOBOro pbivara

3. OcobeHHOC ™ MCNONb30BaHNS aMEPUKAHCKOW N €BPOMNENCKOn
KOHUenuum UHAHCOBOro pblHMara B MNpPaKTUKE pPOCCUNACKMX

opraHusauum

4. KOMOWHMPOBaAHHbLIN pbldar M €ro B3aMMOCBSA3b C OO KM
PUCKOM opraHusauumu. PauunoHanbHas nonumka
3aMMCTBOBaHMWSA

2.3

dopmupoBaHne onTMMansHoOwm
CTPYKTypbl KanuTana

1. TeopeTnyeckne acnektbl OPMMPOBAHUA OMNTMMasbHOMN
CTPYKTYpbl KanuTana opraHusaumu
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opraHmsauum 2. MeTogbl onTMMMU3aumMmn CTPYKTYpbl Kanutana opraHu3auum

3. daktopbl, BNMAKOWME HA MNPUHATAE pPELeHMA no
cdopmMmnpoBaHmo onTumMarnbHoON CTPYKTYypbI KanuTtana
opraHusauum

1. CopepxaHue AuBmageHOHOW nNonNuMTMKKW. TeopeTudeckne
noaxopbl K paspaboTke AMBUAEHAHON NOSMTUKN

2. dakTtopbl, BWMAKOWME Ha cogepXaHue OMBUOEHOHOWN
2.4 | OnBmnaoeHOHaa nonnTuka MONMMUTUK U

3. MeToabl Ha4YUC NEHNs 1 BbINNaTbl AVBUOEHOOB

4. Tlopagok HavyucrnewHnss U Bbinfatel AUBUAEHOOB B
COOTBETCTBUMN C POCCUNUCKUM 3aKOHOAATE fIbC TBOM

13.2 Tembl (pasgenbl) AUCUMNIIUHBI U BUAbI 3aHATUN:

Buabl 3aHsami (4acoB)
Ne HaumeHoBaHue pasgena N
MpakTuyec | JlabopaTto [CamocTosATen
n/n ONCUMNINHBI Jlekunn Bcero
Kune pHble bHas paboTa
OKOHOMMYECKasA CYLWHOCTb U
L LeHa KanuTana opraHusaummu 2 4 i 20 26
> B3anmocBs3b pucka " 4 4 i 20 o8
nesepuaxa (pbiyara)
dopmupoBaHme  onTUManbHOU
3. | cTpykTypsI KanuTtana 4 4 - 20 28
opraHusayum
4. | OvBnoeHaHas nonmTuka 2 2 - 13 17
WToro: 12 14 - 73 99

14. MeToanyeckue yKkasaHus Ans o6y4yaroLmMxcsa No 0CBOEHUIO ANCLIUNIIUHDbI

Ana pocTmxkeHus uenn n 3agady npenogaBaHus LUCLUNIWHBL MUCMOSb3YHTCA
Takve BuObl ydebHOW paboTbl, KaK JieKkuuun, MNpakTUdecKkue 3aHATUSA, KOHTPOISbHbIE
paboTbl, BbINOJHE HME KYPCOBOIO MPOEKTa.

MeToandeckme ykasaHusa Ans oby4yarowmxcsa npu pabote Ha NeKLmsax

JIekunoHHbIe 3aHATMA peanu3ylTcss B COOTBETCTBUM C paboymm  y4ebHbIM
nfaHoOM Npu NocriefoBaTteSlbHOM U3ydeHUU TeM OUCLUNITUHBI.

B xoge noAarotoBKM K NEKUMOHHBIM 3aHATMAM OOydalo LLMMCS peKoMeHayeTcs
M3y4UTb OCHOBHYK IUTEpaTypy, O3HAKOMUTLCA C OOMOSHUTESNBHOW nnuTepaTypown,
peKOMeHOOBaHHOW npenogaBaTtesieM W NpeayCMOTPEHHOW HacTodAlwen paboyen
nporpaMmmon, a Takke obpawaTtbca K nybnukaumam B NEepUoauHEecKMX HayuYHbIX
n3gaHvsaX.

MeToanyeckme ykasaHua Ans obyyaroumxcs npu pabote Ha NpakTMYECKOM 3aHATUN

MpakTudeckmne 3aHATUA peanu3yloTcs B COOTBETCTBMM C paboumm  yd4ebHbiM
nfaHoOM Npu nocriegoBaTteSlbHOM U3ydeHUU TeM OUCLUNITUHDI.

B xoae noaroToBKkM K NPakKTUHECKUM 3aHATUMAM O0y4valoLMMCa peKOMeHOyeTcs
M3y4UTb OCHOBHYIO nuTepaTtypy, O3HAKOMUTLCA C AOMOJSIHUTESIbHOW NMTepaTypowu,
peKkoOMeHOOBaHHOW npenodaBaTterieM W NpefycCMOTPEHHOW HacTodAlwen paboyen
nporpaMmmon, a Takke obpawaTtbCa K nybnukaumam B NEepUroanHEeCcKMX Hay4YHbIX
n3gaHvsaX.

Criegyet noarotoBUTb TE3UCHI A9 BbICTYNSIEHUIW MO BCEM y4eOHbIM BOMpocam,
BbIHOCYMbIM Ha 3aHATME.

B cBA3M C TeM, YTO aKTMBHOCTb OOYy4aloLLErocss Ha MNPaKTUYECKUX 3aHATUSX
ABNSETCHA NPeAMETOM KOHTPOSIA ero NpoABMXEHUS B OCBOEHUM Kypca, TO NOAroToBKa K
TaknuM 3aHATUSAM TpebyeT OTBETCTBEHHOIO OTHOLLEHMWS.

Tekywmn KOHTPOSb 3HAaHWA CTYOEHTOB OCYLIECTBSIIETCA MOCPEACTBOM  UX
TeCTUpPOBaHMWS, MPOBOAUMOrO He MeHee YeTblipex pas 3a nepuof obydeHus.

Mpumepbl MNPaKTUYECKMX 3adaHuUM U TECTOB M3S0XeHbl B yd4ebHOM nocobuu:
CbicoeBa E.@. YnpaBrieHre kanutanom [ONIeKTPOHHbIN pecypc] : nocobue un NpakTukym
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[ana ctyn. 5 k.] mo cneunansHoctu 080105 (060400) "duHaHcbl u  Kpegwut"
cneuunanuzaunm "OnHaHCOBLIN MEHEKMEHT" N [MarncTpaHToB 2 K.] No HanpasreHUo
080300 "®duHaHcbl 1 kpeaut" nporpamm "duHaHCbl 1 POHOOBLIN PbIHOK", " PUHAHCOBLIN
MeHeoKMeHT" [Bcex bopm o6yyeHus]. / E.®D. CoicoeBa.— BopoHex : KoHOMUYECKMUIA
dakyneTeT BI'Y, 2016. — 60 c.— URL:http://www.lib.vsu.ru/elib/te xts/method/vsu/m14-
31.pdf;

MeTogunyeckmne pekomMme Haauum no BbIMOMHE HUKO KYPCOBOIo NPOeKTa

n3noxeHol yd4ebHom nocobumn: CbeicoeBa E.®. YnpaBneHue kanutarnom
[OnekTpoHHbIN pecypc] : nocobue u npakTukym [ans ctya. 5 k.] no cneymnansHOCTH
080105 (060400) "®uHaHcbl 1 kKpeaut" cneunanuaaumm "OUHAHCOBbLI MEHEKMEHT" 1
[MarnctpantoB 2 k] no HanpaBneHmo 080300 "dwuHaHcbl U Kpeaut' nporpamm
"®uHaHcbl 1 HOoHOOBLIN PLIHOK", "PUHAHCOBBLIN MeHeMKMEHT" [Bcex dopm obyueHus]. /
E.®. CbicoeBa.— BopoHex : 3OkoHommdeckun pakynbteTr BIY, 2016. — 60 c.—
URL:http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf.

15. NepeyeHb OCHOBHOM U AONONIHUTENILHOM NUTEpPaTypbl, PeCYPCOB MHTEPHET,

Heo6XxoAnUMbIX ANnsi OCBOEHUA ANCLUNIINHbI
a) OCHOBHas JIUTe paTypa:

Ne n/n MNCcTOYH UK

1. CbicoeBa E.®. ®OuHaHcbl opraHu3auun (kopnopatvBHble dmHaHchl) / E.®. CbicoeBa, A.H.
MaBpunoea, A.A. lMNonos. — M. : KHOPYC, 2018. — 350 c.

0) pononHUTeNbHasa nUTeparTypa:

Ne n/n McToYH MK
1. Brank N.A. YnpaBneHune kanutanom : y4ebHbi kypc / N.A. Bnank. — Kues :3nbra, Huka-LeHTp.
2004. - 576 c.
2. Bpennun P. MpuHuunel kopnopaTnBHbIx duHaHcos / P. Bpennn, C. Manepc. - M.: 3A0 "Onumn-

BusHec", 2007. — 1052 c.

Bpycos lN.H. CywectsyeT N1 onTumansHasa CTpykTypa Kanutana B U3BECTHON «Teopum
3. komnpomucca»? / MN.H. bnycos, T,B. ®unartosa, H.l1. Opexosa // ®uHaHCkl 1 kpeanT. — 2013. -
Ne 30(558). — C. 20-43.

BaH XopH k. OcHoBbI huHaHcoBOro MeHemxkmeHTa / [xx. Ban XopH, Ox. M. Baxosuy, mn: lNep.

4 c aHrn. — M.: 3g. npom «Bunbamc», 2003. — 992 c.

5. MaBpunosa A.H. ®uHaHChl opraHm3auni (NnpeanpuaTn) : ydebHoe nocobue / A.H. MaBpunosa,
A.A. MNMonoe. — M.: KHOPYC, 2010. — 576 c.

6. Mannackapos ®©.M. Teopua cuHaHCOBOro MeHegXmeHTa : y4eb. nocobue / ®.M. Nannackapos,
A.A. Mosanes, P.M. Caratrapees. — M. : Bysosckuit y4ebHuk, 2008. — 191 c.

7. MapHep [. Mocobus SpHCT aHg AHr. MNpuBneyveHne kanutana /[. MNapHep, P. OyaH, P. KoHsen. —
M.: «xoH Yannu sHg CaHa», 1995. — 464 c.

3. NoHosa A.®. ®uHaHCOBbLIN aHanus : yuebHuk / A.®. MoHoea, H.H. CenesHesa .— 2-e usg. — M.
: MpocnekT, 2010 .— 623 c.

9 Koanes B. B. YnpaBneHue geHeXHbIMU NOTOKamMK, NpUObLINb0 N peHTabernbHOC Thio: Y4ebHo -

) npakT. nocobue / B.B. Kosanes. — M. : TK Benou, M3a-so «lMpocnekt», 2008. — 336 c.
10. Kosanes B. B. YnpaBneHue cmHaHCOBOW CTPYKTypor cmpmbl : y4ebHO-npakT. nocobue / B.B.

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

JlykaceBny N.A. ®urHaAHCOBBIN MeHeaXMeHT : [y4ebHUK ans cTyd., oOy4y. Mo chneumanbHOCTAM
11. "®uHaHcbl 1 kpeaunT', "Byx. y4eT, aHanu3 n ayant'] / U.A. JlykaceBud .— 3-e n3g., ucnp. n gon.
— M. : Bkemo, 2011 .— 763 c.

HanoroBeewin kogekc Poccuickon degepaumn. Yacts BTopasd. BeegeHa B pgencteBue depep.
12. 3akoHom oT 06 asr. 2001 r. Ne110-®3 (B pea. or 05 anp. 2016 r. Ne102-93). — URL
-http://www.consultant.ru.

13. HukntnHa H.B. ®uHaHCOBbLIN MeHeaKMeHT : y4eb. nocobue / H.B. HukntuHa. — M. : KHOPYC,
2007. - 327 c.
14. HukoHoBa N.A. ®uHaHcuposaHune GusHeca / N.A. HukoHoBa. — M.: AnbnuHa Ma6nmwep, 2003. —

197 c.



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/
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O pblHKE LEeHHbIX Bymar :dhegep. 3akoH oT 22 anp. 1996 r. Ne39-®3 (B peg. drepep. 3akoHa OT

15. 30 gek. 2015 . N 461-®3) (c u3M., BHeCeHHbIMU deaep. 3akoHOM OT 13 mona 2015 r. N 222-
®3). — URL :http//www.consultant.ru.

16. O6 akumoHepHbIx obuiectsax :eaep. 3akoH oT 26 naek. 1995 r. Ne208-®3 (8 pen. denep.
3akoHa oT 29 moHa 2015 r. Ne210-® 3). — URL :http//www.consultant.ru.

17. PomawoBa U.b. ®rHaHCOBLI MeHegXMeHT. OCHOBHbIE TeMbI. [lenoBble urpbl : y4ed. nocobue /
N.B. Pomawosa. — M. : KHOPYC, 2007. — 326 c.

18. Pyobik H. B. CtpykTypa kannTtana koprnopaumn : Teopus n npakmika / H. b. Pyagbik. — M. : [leno,
2004. — 272 c.
ChicoeBa E.®. ®unHaHcoBbIE pecypcbl POCCUNCKUX OpraHM3auni kak 06beKkT pUCK-MeHegKMeEHTa

19. B YycrnoBusix TypOyneHTHOoC™ dmHaHCOBbIX pbiHkOB / E.®. CbicoeBa, E.C. bygunosa //
OKOHOMMY eckmun aHanma. — 2017. — Ne16. — Bein. 6. — C.1140-1151.
CbicoeBa E.®. YnpaBneHue kanuTanom [OnekTPOHHbIA pecypc] : nocobue u npakTMkym [ans
ctyg. 5 k] no cneumanbHoc 080105 (060400) "duHaHcbl U KpeguT' cneumanusaumu

20. "®UHAHCOBLIN MEHEMKMEHT" N [MarucTpaHToB 2 K.] no HanpasreHuto 080300 "®uHaHcbl ©
KpeaunT" nporpamm "®uHaHcbl U PoHAOBBLIN PbIHOK", "®MHAHCOBLIN MeHedKMeHT" [Bcex dopm
0o6y4yeHus]. / E.®. CoicoeBa.— BopoHex : QkoHommuyeckmn dakyneteTt BIY, 2016. — 60 c.—
URL: http://mww.lib. vs u.ru/elib/texts/method/vsu/m14-31. pdf.
CboicoeBa E.®. ®PuHaHCOBble pecypcbl M KanuTan OpraHusaumi: CYLWHOCTb, YrMpaBreHue,

21. 3 ek TMBHOC T Mcnonb3oBaHnsa / E.®. CbicoeBa. — BopoHex : M3a-Bo BopoHex. roc. yH-Ta,
2007. — 248 c.

22. Tennosa T.B. CuTyauMOHHbIN (DMHAHCOBbLIN aHanu3: CXeMbl, 3aga4vu, Kencbl : yuyeb. nocobue
ans sysoB / T.B. Tennosa, T.W. M'puropbesa. - M.: N3a. gom I'Y BLU3, 2006. — 605 c.

23. @D UHaAHCOBbBIN MeHegXXMeHT : yuebHuk / [.A. EngoBuukuii, H.®. Llepbakosa, A.H. NcaeHko [n
ap.]. — M. : Pug Npynn, 2011. — C. 78-89, 497-512, 544-566.
®uHaHCOBLIMN MeHeaXXMeHT : [yyebHoe nocobue Ans cTyd. By3oB, oby4y. no cneymanbHOCTAM

24. "®uHaHcbl 1 kpeguT', "ByxranTtep. ydyeT, aHanu3 1 ayguTt', "MwupoBasa akoHomuka"] / [A.H.
MaBpunosa u ap.] .— 6-e usg., ctep. — M. :KHOPyc, 2013 .— 431 c.

25. XonTt P. OcHoBbI oMHaHcoBOro meHegxmeHTa / P. Xont. — M.: Jeno, 1998. — 128 c.

26. YeHr ®. Jln. duHaHChl Kopnopauwun: Teopus, metogbl n npakmka / . Jln Yenr, xo3zedp W.
OuHHepTH: Mep. ¢ aHrn.. - M.: MHOPA - M, 2000. — 686 c.

27. Wapn Y. ®. MuBecTuuun: lMep. ¢ anrn. / Y. ®©. Wapn, . Ix. Anekcangep, k. B. Bannu: MNep. ¢
aHrn. — M.: MTHOPA-M, 1999. — 1028 c.

28. Wwum Ox. K. dmuHaHcoBbIM MeHemxmeHT / k. K. Wnm, k. . Curen: Mep. ¢ aHrn. — M.: ®unuHs,

1997. — 400 c.

B) MHOPMaLIMOHHbIE 3NTEKTPOHHO-06pasoBaTesibHble pecypchl (0uumanbHble Ppecypcbl UHTEPHET):

Ne n/n

MNCTOYHUK

HaunoHanbHbIi undpoon pecypc «PYKOHT». - URL:http://rucont.ru

OneKkTpoHHO-BMbnmoTedHasn cuctema «MsgatenbctBo «JlaHb»». - URL:https://e.lanbook.com

OnNeKTpoHHO-OMONMoTeYHaa cuctema «YHumBepcuteTckas Oubnuoteka online». - URL:
http://biblioclub.ru

WH o pmaumoHHo-cnpaBovHasa cuctema «KoncynbtadTlinoc». -URL:http//www.consultant.ru

MwuHucTepcBO ¢huHaHcoB PP . - URL: http://www.minfin.ru

MopTtan «PurHaHcoBble Haykuy. — URL: http://www.mirkin.ru

Mpasutenscteo P®. — URL: http://www.government.ru

PocbusHecKoHcantuHr —URL: http://www.rbc.ru

O |N|o(01A W (N]F

depnepanbHa cnyxba rocygapcTBeHHon ctatnc wku. - URL:http://www.gks.ru

BbaHk Poccun. - URL:http://www.cbr.ru

3kcnepTHoe areHTcTBO «3QkecnepTPAx». —URL: http:// www.raexpert.ru

eYyeHb y4eOHO-MeTOAMYE CKOro obecnevyeHUs Ans cCaMOCTOATe NIbHOM paboThbl

MNCTOYHUK

Kosy6 J1.A. YuyebBHO-meTogumdeckoe nocobue pns BYy30B [Afi MarucTpaHTOB HanpaBrieHUs
38.04.08 «®PuHaHCBHI M KPeaAUT» MO BLIMOJIHEHMIO CaMOCTOATENbHOM paboTbl BCeX ¢opMm
ob6yuyeHus / J1.A. Kosy6, E.®. CricoeBa. - BopoHex : BI'Y. - QkoHOMMYeckui daky nbteT, 2016. —
56 c.

CbicoeBa E.®. YnpaBneHune kanutanoMm [QNeKTPOHHbLIA pecypc] : nocobue u npakTukym [gns
ctyg. 5 k] no cneumanbHocm 080105 (060400) "®duHaHCbl M KpeauT' cneunannsaumm



http://www.consultant.ru/document/cons_doc_LAW_191535/3d0cac60971a511280cbba229d9b6329c07731f7/#dst100009
http://www.consultant.ru/document/cons_doc_LAW_182662/
http://www.consultant.ru/document/cons_doc_LAW_182662/
http://www.consultant.ru/
http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
https://lib.vsu.ru/url.php?url=http://rucont.ru
http://www.consultant.ru/
http://www.minfin.ru/
http://www.mirkin.ru/
http://www.government.ru/
http://www.rbc.ru/
http://www.raexpert.ru/
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"®UHAHCOBLIN MeHEeMKMEHT' U [MarucTpaHToB 2 K.] no HanpasrieHuto 080300 "®wuHaHChl ©
KpeanT' nporpamm "®uHaHcbl U1 DPOHAOBLIN PbIHOK", "®MHAHCOBLIN MeHeaXMeHT' [Bcex dopMm
0oby4yeHus]. / E.®. CbicoeBa.— BopoHex : JkoHomudeckuin dakyneTeT BIY, 2016. — 60 c.—
URL:http://www.lib. vsu.ru/elib/texts/method/vs u/m14-31.pdf

17. NHpopmMaLMOHHbIE TEXHONOrMU, UCNONb3yeMble ANA peanu3aumm y4yebHomn
OUCUUNNUHBbI, BK/OYass nporpamMmHoe obGecnevyeHMe U MHGPOPMALMOHHO-
cnpaBoOYHbIe cUCTeMbl (NP He06XxoAMMOCTH):

- NepcoHarbHbl KOMMNBIOTEP Y BUOEONPOEKLMOHHOE 060pyaoBaHME;

- nporpammHoe obecnedeHne obwero Ha3HaveHus Microsoft Office;

- MHgopMauMoHHO-cnpaBoYHas cuctema URL : http://www.consultant.ru.

18. MaTepuanbHO-TeXHU4YeCKoe obecneyeHne AUCLUMNIUHDI:

ABTOMaTM3MpOBaHHbII2 ayano-susyasb Hbl N KOMMMEKC

(203a,206a,208a,200a),

MynbTume gunHble npoektopbl ToshibaTLP 781 (ayg.201), NEC NeP60 (ayn. 200a,
2006), EIKIPanasonic22 (aktoBbli 3an, aya. 225); Hoytoyk AcerEX-4230 (aya. 105).

19. ®PoHA OLEHOYHbIX CPeAcTB:
19.1. lepeyeHb KOMNETEHUUN C YyKa3aHUeM 3TanoB hopMMpoBaHus
unfaHMpyeMbIiX pe3yribTaTtoB 00y4yeHus

Kog n MnaHunpyemble pesynbTaTbl 00y4eHUs OTanbl opMUpOBaHUS
cogepxaHue (nokasaTenun OOCTWKEHUS 3a4aHHOTO KomneTeHuuun (pasgens o0OC*
KOMMeTeHLUnm YPOBHS1 OCBOEHUSI KOMMeTeHLUN (TemMbl) AUCUUMNNNHBI (cpencTBa
(nnm ee nocpencTBOM ¢POpPMUPOBAHUS 3HAHWNA, Unu Moaynsa n ux oLeHMBaHUS)
yacTm) YMEHWUN, HAaBbIKOB) HavMeHoBaHue)
MNK-2 3HaTb: TecThbl 1;
- dyHOaMeHTanbHble MOHATUS, | 5 SHomnu eckas 4 3apaHuve
CBsi3aHHble C YynpaBJfieHWEM naccvBamu KypcoBoOro
opraHusauum; CYLLHOCTb W LieHa npoekTa
. | KanuTana opraHusauum
- cogepxaHue opm  dUHaAHCOBOMN
OTYETHOCTU OpraHu3aumm
yMeTb: Knaccudwmkauusa TecT 1;
aHanM3npoBaTb M MUCMOMb30BaTe (POPMbl | (PMHAHCOBLIX PECYPCOB 1-3 3apaHus
(PMHAHCOBOM OTYETHOCTU OpraHu3aumun | u KanuTana KypCOBOro
OISt NOArOTOBKU KyPCOBOT O NPOEKTa opraHusaumm npoekTa
LleHa KanuTtana
opraHusaumu:
CpenHEB3BELUEHHasa U
npegensHas
BnageTb: TecThl 2,3;
HaBblkamMuW aHanu3a W MCMnomnb3oBaHWA | B3aumocBa3sb pucka v 1-3 3apaHus
pa3nMYHbIX  MCTOMHWMKOB WMHOpMaumu | neBepugxa (pbiyara) KypcoBOro
ans nposefeHust (PMHaAHCOBO- npoekTa
9KOHOMWY €CKUX pacuyeToB no | ®opmupoBaHue
yNpaBfeHnio  puckamu, dMHaAHCOBOW | onTMMansHOM
yCTONYUBOC Th10 n onTMMU3aLMK | CTPYKTYpbI KanuTana
CTPYKTypbl KanuTana opraHusaunin opraHusauum
MK-3 3HaTb: OkoHOMUY eckast TecT 1;
KOMUY eC TBEHHbIE " KayeCTBEHHble | CYLLHOCTb KanuTana 4 3apaHue
XapaKTEPUCTUKMU OTAENbHbIX 3NIEMEHTOB | opraHusauum KypcoBOro
Kanutana W  @uHaHcoBbIX pecypcoB | LleHa kanutana npoekTa
opraHu3auumn opraHusaumu:
cpenHeB3BeLUEHHasA U
npegenbHas
YyMETb: Knaccudukauuna TecT 1;
paspabotat M ob6ocHoBaTL (PMHAHCOBO- | MHAHCOBBLIX pecypcoB 4 3apaHue
9KOHOMUY eCKME nokasartenu, | U kanuTtana KypcoBOro
XapakTepusyrwuine LUeHy  WCTOYHMKOB | opraHusauuu npoekTa



http://www.lib.vsu.ru/elib/texts/method/vsu/m14-31.pdf
http://www.consultant.ru/
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(MHaHCUpOBaHUSA KoMmepuyeckux | LleHa kanuTtana
opraHusauun pas3fM4yHbIX | opraHusauum:
OpraHu13aLoHHO-NPaBoBbIX hOpM CcpenHEeB3BELLUEHHasA U

npegenbHas
BnageTb: Llena KanuTtana Tectbl 1, 3;
HaBbIKaMu pacyeTa (PMHAHCOBO- | OopraHusauuu: 3-4 3apaHus
9KOHOMWY ECKUX nokasaTtenen, | cpegHeB3BelleHHass U KypcOBOro
XapaKTepu3ylL X LUeHy KanuTana W | npegenbHas npoekTa
(PMHaAHCOBYIO YCTOMYMBOCTL OpraHusaumMm | Metogbl  onTumu3aLmu

CTPYKTypbl KanuTana

opraHusaumm

MNK-4 3HaTb: TecT 2;
KOMUY eC TBEHHbIE XapakTepucTukm | BsanmocBa3b pucka u 2-3 3apaHus
onepauvoHHOro, duHaHCoBOro, obuwiero | neeepuaxa (pblyara) KypCOBOro
pUCKOB opraHusaumu n npoekTa
COOTBETCTBYHOLLUX UM BUOOB Pblyaros
yMETb: TecT 2;
npoBecTM aHammM3 U JaTb  OLEHKY 2-3 3apaHus
(PMHAHCOBO-9KOHOMMWYECKUX PUCKOB Ha KypcoBOro
OCHOBe ypOBHEN onepauuoHHoro, | BsanmocBsaAsb pucka wu npoekTa
drHaHCOBOrO, KOMOuHMpoBaHHOro | nesepuaxa (pbiMara)
pbl4aroB; cocTaBuTb UK  0BOCHOBaTb
NPOrHO3 MX AMHAMMWKW B 3aBUCMMOCTU OT
BapnabesnbHOCTU BbIPyYKM OT Npojax u
CTPYKTYpbl KanuTtana opraHusauum
BnageTb: TecT 2;
HaBbIKamMu pacyeTa hMHaAHCOBO- 2-3 3apaHus
9KOHOMWY eCKUX rnokasaTenewn Baanmocesss pucka KypcoBoro

' | neBepuaxa (pblyara)
XapaKTe pu3yHoLL nx ypOBEHb npoekTa
onepaumMoHHOro, MHaHcoBOro n obuiero
pucKa opraHvM3aumu.

MK-6 3HaTb: ®OpMMpOBaHHE TecT 3;
coaepxaHue akTopoB, BMUSIOLWLKUX Ha N 3 3agaHue
drHaHCOBYO YCTOMYNBOC Tb ornmmMarkHou KypCOBOro
opraHusauumm, onpegensaeMon CTpyKTypon CTPYKTYpbI KannTana npoekTa

opraHumsayum
ee KkanuTana
yMeTb: TecT 4;
ocylecTBnAT  BbIGOp  OnNTMMalbHOM 3 3agaHuve
AVBUOGHAHOA  MOMUTMKM  Ha  OCHoBE [uBAeHAHAS NOSNTHKA KypcoBOro
KputepneB obecneyeHuss UHAHCOBOW npoekTa
YyCTON4YUBOCTU n MaKCUMm3aLmnm
COBOKYMHOTO A0CTOSIHWS aKkLMOHEPOB
BnageThb: TecT 3;
CMOCOBHOCTbI0 [aTb OLEHKY TeKyLlewn, 3 3agaHune
KpaTko- W [OofArocpovHon dmHaHcoBon | MeTogbl onTMmMmnsaymm KypCcoOBOro
YCTOMYMBOCTU OpraHM3aumMm Ha OCHOBE | CTPYKTypbl kanuTana npoekTa
ucnonb3oBaHnsa wmetoga «EBIT-EPS» | opraHusauum
(«<EBIT-ROEY) ana  onpegenexHus
ONTMManbHOW CTPYKTYpbl €€ KanuTtana

MK-19 3HaTb: CogepxaHune 7] TecThl 2, 3;
- coaepxaHue MeTo4 0B | nokasaTtenu CVP- 2, 3 3apgaHu4
auddepeHLaumm  NPOU3BOACTBEHHbIX | aHanM3a. KypcOBOro
3aTpaT opraHu3auuu; OnepaunoHHbI pblvar u npoekTa
- copepXaHve MeTo4OB ONmMMM3auuMu | ero  B3aumMoCBA3b €
CTPYKTypbl KanuTana opraHusauumn onepauMoHHbIM PUCKOM

opraHusaumm

MeTogbl onTMu3auum

CTPYKTypbl KanuTana

opraHusayum
YMETb: CopepxaHune n TecTbl 2, 3;
- npoBoANTL ovddepeHumaumio | nokasatenm CVP- 2, 3 3agaHusa
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NPOM3BOACTBEHHbLIX 3aTpaT OpraHu3aumu | aHanmasa. KypcOBOro
Ha ocHoBe dopm ee dmHaHcoBoh | OnepaunoOHHbIA pblMar u npoekTa
OTYETHOCTH; ero B3aMMOCBSi3b C
- npoBoguTe  BbIGOp  OMTUMAanbHOWM | ONEpaLUMOHHBIM PUCKOM
CTPYKTypbl KanuTana opraHu3auum Ha | opraHusauuu;

OCHOBE HECKOIbK/X KpuTepreB MeToabl onTMMuM3aL
CTPYKTypbl KanuTtana
opraHumsaumm
BnageTb: TecTbl 2, 3;
CMOCOGHOCTHI0O  OCyLiecTBNsiTL  c6op, | B3aNMOCBA3L  pucka 1 2, 3 3aaaHus
06paboTky, aHanMa M cucTematMsaumio | I€BEpnAXa (pbiyara); KYpPCOBOro
WHdopMaLMM NO TeMe wuccnenoBaHus, npoekTa
BblbOp MeTod4oB W CpeacTB  pelleHus
3aja4y uccnegoBaHWs, CBA3aHHOMO C fDOpMVIpOBaHVVIe
npobnemaTukon ynpasneHus puckamu, | ONTMMansHou
drHaHCOBOM YCTOMYUBOC ThbHO n | CTPYKTYpbI KanuTtarna
CTPYKTYpPOW KanuTana opraHmnsauunm opraHusauui
MK-23 3HaTb: TecT2;
cogepxaHue onepaunoHHOro, 2, 3 3agaHusa
B3ammocBs3b pucka u
omHaHCOBOrO, obwero pUCKOB | -t puKa (pbivara) KypcoBOro
opraHuM3aumMm 1 COOTBETCTBYHOLLIUX WM npoekTa
BWUOOB pblyaros
YMETb: TecT2;
noeHTuuumpoBaTb YPOBEHb | b 10CESI3b puCKa ¥ 2, 3 3apaHu4
onepauMoHHOro, (uHaHcoBoro, obuiero neBepumKa (pbidara) KypcoBoro
pUCKOB  opraHusaumm Ha oOcHoBe npoekTa
KOHKPETHbIX 3HAYEeHWI pbl4aroB
BrageTb: TecT2;
HaBblkamu pacueTa YPOBHA | B3anmocBsiab pucka u 2, 3 3apaHus
onepauMoHHOro, gmHaHcoBoro un obuiero | nesepuaxa (pbiyara) KypcoBoro
PWUCKOB OpraHusauum npoekTa

MK-24 3HaTb: dopmupoBaHue TecT3;
coaepxaHue, TMNbl W nokasaTenu | onTMMarnsHON 3 3agaHue
(P1HaHCOBOW YCTOMYMBOCTM OpraHnsaunm | CTpyKTypbl Kanutana KypCOBOro

opraHusaumm npoekTa
YMETb: dopmupoBaHue TecT3;
obocHoBaTtb YpOBEHb MHaHCOBOW | oNTUManbHOM 3 3apgaHve
YCTOWYMBOCTU OpraHus3auum C YYeTOM | CTPYKTypbl KanuTana KypcoBoro
akTopa HeonpeaeneHHoc ™ C | opraHusauuu npoekTa
Mcnonb3oBaHMemM KOJNY €CTB EH HbIX
nokasaTenen ypoBHS PUCKOB;
BNnageThb: dopmupoBaHue TecT3;
CNOCOBHOCTbI0 MPOBOAUTL UCCREfOBaHNe | onTUMarnbHON 3 3agaHue
npobnem  (UHAHCOBOW YCTOMYMBOCTM | CTPYKTYpbI KanuTana KypCcoBOro
opraHu3auuMn Ana uenev onmmMu3aumun | opraHusauuu npoekTa
CTPYKTypbl KanuTana ¢ ydeTom akTopa
HeonpeaeneHHoCc T

MK-25 3HaTh: BsanmocBA3b pucka u TecT2;
TeopeTMyeckue acnekTbl ynpaBreHus | neBepuaxa (pblyara) 2-3 3agaHus
CTPYKTYypPOM  KanuTana, puUckamu U KypcOBOro
OVBUOEHOHOW NOMUTUKL OpraHn3aumnm npoekTa

dopmupoBaHue TecT3;
onTmmMarnsHom 3 3apgaHuve
CTPYKTypbl KanuTana KypcOBOro
opraHusayum npoekTa
[vBnaeHgHas nonnTuka Tect4
YMETb: dopmupoBaHue TecT3;
MHTEpNpempoBaTb pesynbTaTbl | ONTUMabHON 3 3agaHune
(M HaAHCOBO-3KOHOMNYECKNX CTPYKTypbl KanuTana KypcoBOro
UCCNeqoBaHMM € LEenbld  NPUHATUA | opraHusauuu npoekTa
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000CHOBaHHbLIX peweHuid no Bblibopy | AvBMaeHAHas NonmTuKa Tect4

NCTOYHMKOB drHaHCUpoBaH A

opraHmsauum

BnageTb: B3anmocBsaA3b pucka w TecT2;

HaBblkaMu 0600 eHus1 pe3ynbTaToB AN | neBepuaxa (pbiyara) 2-3 3agaHu4

uenen uccrnefoBaHns npobnem KypCOBOro

obecneyeHusi dmHaHcoBOM npoekTa

YCTOWYMBOCTW, YMpaBlieHUss puckamn u | dopmMmupoBaHue TecTs3;

CTPYKTYpOU KanuTana opraHusaumm onTmmMarnsHom 3 3apgaHuve
CTPYKTYpbl KanuTtana KypCoBOro
opraHusauum npoekTa
[JvBnaeHOHaa nonnTuka Tect4

MpomexxyToyHaa aTrectaums Bonpochl k
9K3aMeHy, Kenc

19.2 OnucaHue KpuUTepueB U LIKanbl OLUEHUBaAHUA KOMMNETEHUUWN (pe3ynbTaToB
o0y4yeHUs) Nnpu NPOMEXyTOYHOWN aTTecTaummn

Ans oueHuBaHWA pe3ynbTaToB OOYYeHMsI Ha SK3aMEHEeWCnonb3ylTCsi creayolme
nokasaTenu:

1) 3HaHWe y4eBGHoro matepuvana v BnageH1e NoHATUAHLIM annapaToMm;

2) yMeHVe CBA3bIBaTb TEOPUIO C NPaKTUKOW;

3) yMeHue wunMIOCTpUpOBaTb OTBET MpuUMepaMK, aKkTaMKu, OaHHBIMU - HayYHbIX
nccrneaoBaHun.

Ans oueHVBaHWsI pe3ynbTaToB OOYyYeHVs Ha 3K3aMeHe ucnonb3yetcs 4-6annbHas
wana: «0TNMYHOY», KXOPOLLOY, «Y4OBIETBOPUTENBHOY», KHEYAOBIETBOPUTENBHOY.

COOTHOLLIEHME NOKa3aTernen, KPUTEPUEB U LUKarbl OLLEHNBaHMS Pe3yNbTaToB 00YyYeHMS.

YpoBeHb
Kputepun oueHMBaHMA KOMNeTeHL WA CPOPMUPOBAHHOCTM LLikana oueHok
KOMMNeTeHLMMn
Obyvaowunca B MONHOM Mepe BrageeT MNOHATUAHBIM | [OBbILWEHHBLIN YPOBEHb OTnu4Ho
annapatom B  obnactu  ynpaBfeHWs  KanuTanom
opraHusauun, crnocobeH unnocTpuposate  OTBET

npumMepamvu, d)aKTaMI/I, OaHHbIMN Hay4YHbIX nccrenoBaHun,
yYMeeT CBA3bIBaTb TEOPUIO C I'IpaKTI/IKOVI.

OTBeT Ha KOHTPOMbHO-U3MEPUTENbHLIA MaTepuan He Ba3soBbil ypoBEHb XopoLio
COOTBETCTBYET OOQHOMY U3 NepeyvuncrieHHbIX rnokasaTenen,
HO oOydawwwuiics JaeT npaBuilbHble OTBETbl  Ha

JOMONHNTENBbHbIE BOMpPOCHI. HepocTtaTouHo

NPOOEMOHCTPMPOBAHO YMEHME CBA3aTb TEOpulo C

npaKk TMKOoMN.

OTBeT Ha KOHTPONbHO-U3MEPUTENbHLIN MaTepuan He MoporoBhbIi ypoBEHb YpoBneTtBopute
cooTBeTCTBYET ABYM U3 MEPEYUCNEHHBbIX MNOKasaTenen, MNbHO
oby4atoLmincs naert HenosHble OTBEThI Ha

JOMOMHUTENBHbIE BOMPOCHl. [1eMOHCTpUpYyeT YacTUYHble

3HaHUS.

OTBeT Ha KOHTPOIbHO-U3MEPUTENbHLIA MaTtepuan He - HeynosneTtBop
cooTBeTCTBYET nepeyvmcrneHHbIM nokasaTensm. UTENbHO
ObyuyatoLyuica OEeMOHCTpUpyeT OTPLIBOYHbIE,

dparmMeHTapHble 3HaHUs, JoNycKaeT rpybblie owmnbKu.

19.3 TunoBble KOHTPOSIbHbIE 3aAaHNUA UM UHbIe MaTepuanbl, Heo6xoaumblie Ans
OLEHKM 3HaHMW, YMEHUW, HaBbIKOB WU (MnNM) oOnbiTa AOEATENbHOCTMH,
Xapaktepusyrowue 3Tanbl hopMUMPOBaHUA KOMNETEHLUUA B NpoLecce OCBOEHUA
obGpas3oBaTenibHOW NPOorpamMmbl

19.3.1 NepeyeHb BONMPOCOB K 3K3aMeHY.




14

Bonpochkl K 3K3aMeHy

1. DKOHOMMYECKoe coaepKaHue M PYyHKLUN (PMHAHCOBbLIX PeCypCcoB M KanuTarna
opraHmsauumw.

2. Knaccuukauuma @uHaHCOBbBIX pecypcoB W kanutana. [llpeumywectsa u
HeJoCTaTKn COBCTBEHHOMO M 3a€MHOr0 Kanutaria opraHusauymn.,

3. OCHOBHble WCTOYHUKW KanuTara u pacyeT uX LUeHbl. HeobxogumocTb
HarloroBOW KOPPEKTMPOBKW NpuU  onpederneHun ueHol gonra. Bo3moXxHocTwn
ucnonb3oBaHus mogenm M. lopgoHa n metoga CAPM ana onpegeneHust UeHbl
MCTOYHMKOB (PMHAHCUPOBAHMSA «OObLIKHOBEHHblE aKuuMu» W  «HepacnpegersieHHas
NpUObI b ».

4. CpepgHeB3BelleHHas W npedenbHas UeHa kanutana. Wcnonb3oBaHue
nokasaTtesisa LeHbl kKanutasna B UHAHCOBOM MEHEKMEHTE.

5. 'padnyeckoe n aHanUTUYeckoe npeacTaBfieHMEe MeToda «MEePTBOWN TOUKUY.
PacyeT TO4YkM ©0e3yObITOYHOCTU. OKOHOMMYECKOE COAEep’kaHMe W pacyeT 3anaca
JoMHaHCOBOW NPOYHOCTH.

6. OnepaumnoHHbIN pbldar U ero aKoHoOMmM4eckoe copepxaHue. OueHka YpOoBHs
onepaumoHHoro pbiyara. CogepxaHue onepaumoHHOro (MPOM3BOACTBEHHOMO) puUcka U
€ro B3aMMOCBSA3b C onepay oHHbIM pblyarom.

7. OMHAHCOBbLIN pblyar N ero aKoHoMu4eckoe cogepxaHue. OueHka ypoBHA U
apbekta pmMHAHCOBOro pblvara (amepukaHckasi W €eBpOnenckasi  KOHUEeNuuu).
CopepxaHune oMHaHCOBOIrO pUcka M ero B3aMMOCBSI3b C (PUHAHCOBLIM pblYarom.

8. lMpaktmka M 0COBEHHOCTU UCMOMb30BaHUS aMepUKaHCKOW W eBpOonemncKomn
KOHLIeNL MM o MHAHCOBOIO pblvara B POCCUNCKMX YCIIOB USIX.

9. lNoHatTne u Buabl neBepugXa. B3avmocBA3b [OOXOA0B U reBepuaxa B
npouecce (QyHKUMOHMPOBaAHMA (UHAHCOBOIO MexaHudma opraHmsaumn. OueHka
YPOBHA  onepauunoHHO-prHaHCoBOro (KOMGMHMpoBaHHOro) pblvara. CogepxaHue
o6Lero pucka, ero B3aMMOCBS3b C OMepaLMOHHO-(PUHAHCOBLIM (KOMOBUHUPOBAHHBLIM)
pblYarom.

10. Bwugbl, npeummywiectBa W HEOOCTATKM  OCHOBHbIX  UCTOYHUKOB
JomHaHCcUpoBaHUS opraHusauuun. MNpoTuBopeYvnss Mexay akumoHepamMmmn nu MeHeaxepamu,
akuuoHepamn 1 KpegutTopamm, NyTn nx paspeLueHus .

11. MoHaTre CTPYKTYpbl! Kanutana opraHusayuu. CopepxaHuve
TpaanuMoHaNMCTCKON KOHUENUMN CTPYKTYPbI KanuTara opraHusaumn.

12. MMoHaATHe onTuManbHOW CTPYKTYpbl Kanutana opraHusauuu. CopepxaHue
KOHUenuun nHond @epeHTHOCTU CTPYKTYPbI Kanutana opranmsauunn (®. MoaunbsHm u
M. Munnepa).

13. TloHATME UerneBOW CTPYKTYpbl KanuTtana opraHusauun. CopepxaHue
KOMMPOMMWCCHOW KOHUENUMM CTPYKTYPbI Kanurara opraHusaLuumu.

14. KoHuenumsa npoTuBopeYdns nHTepecos hopMmMpoBaHMA CTPYKTYPbI KanuTana
opraHmsauumw.

15. dakTopbl, BRMSOWME Ha MNPUHATME peLUeHWs MO CTPYKType KanuTana
opraHusayuu.

16. OnTummsauma CTPYKTYpbl Kanutama no KpUTepusM MakCUMumsauunm
peHTabe ibHOCTN COBCTBEHHOrO Kanutana M MUHUMM3AUUN CPeaHEB3BELLEHHOW LiEHbI
KanuTana opraHusauum.

17. OnTvmmM3auma CTPYKTYpbl Kanutana Ha OCHOBE aHanuMsa 3aBUCUMOCTU
«EBIT- EPS» («EBIT — ROE»). QKOHOMMYeCKOe coepXaHue ToYeK paBHOBECUs npu
BblbOpe BapraHTOB (pMHAHCUPOBaHUSA MHBECTMULLMO HHbI X MPOEKTOB OpraHu3aLun.

18. OnTMMM3aumns CTPYKTYpbl Kanutasa no KpUTepuio MUHUMMU3ALUN YPOBHS
JPMHAHCOBbIX PUCKOB.
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19. CogepxaHue AMBUOEHAHOW NOMUTUKN KOMNAHUK. TeopeTnieckme noaxonpl
K onpeferieHno AvMBUOEHOHOW MNONUTUKW. TpaguuuoHHbln, MoaunbsaHu-Munnepa,
HarioroBon gudpdepe Huurauymn.

20. ®dakTopbl, BAVAKOLIME HAa OVBUAEHOHYO NOSIUTUKY aKLMOHEPHOro obLuecTsa,
0COBEHHOCTM NPOSABIIEHUS ATUX (PAKTOPOB B POCCUMCKUX YCIIOB USX.

21. MeToabl HayucrneHuss W BbiNfaTbl AMBUOEHOOB: MOCTOAHHOE MPOLIEHTHOE
pacnpegeneHve npubbinn, QUKCUPOBaHHbIE AVBWUAEHOHbIE BbINfAThI, BblNfaTa
rapaHTMpOBaHHOIO MUHMMYMa W 3KCTpa-AUBUAEHOOB, BbiNraTa AUBUAEHOOB aKLUSMU.

22. [lopsgok Havucnewnss wn BbinfaTbl AVBUOEHOOB B COOTBETCTBMM C
POCCUNCKMM 3aKOHOA4ATENIbCTBOM.

19.3.2 NepeyeHb NpakTUYeCKUX 3adaHNUN

1. PaccuuTanTte pblHOYHYIO LieHY Kanutana opraHu3auumn, Ucxoas u3 crnegyromx
AaHHbIX (CM. Tabn.).

Tabnuua
VcxoaHble AaHHble Ana pacyeTa cpegHEB3BELLIEHHON LieHbl KanuTana opraHnsaunm
No BbanaHcoBas
- CTOMMOCTb,
n/n NcTodHuK KanuTana Ki ,%
MIH. g.e. :
1 2 3 4
1 | O6mvraymm (HommHan 1000 g.e.) 20 5.14
2 MpuBunernposaHHble akumm (HommHan 1000 g.e.) 5 13.4
3 O6bikHOBEHHbIE akuun (HomuHan 40 a.e.) 20 17.11
4 HepacnpeneneHHas npubbinb 5 16
5 NToro 50 -

PblHOYHasa ueHa obrnwmraummn — 1100 a.e., npuBunerMpoBaHHon akuum — 90 g.e. 3a
akumto, obbikHoBeHHON akumm — 80 g.e. CtaBka HanoroobnoxeHus npubbinm — 20%, cTaBka
pedmHaHcupoBaHus LieHtpanbHoro 6aHka — 8% rogoBblX.

2. KoMmnaHus, HegaBHO NPUCTYNUBLLASA K BbIMYCKY HOBOro NpoAyKTa, UMeeT CriedytoLLyto
CTPYKTYpY Kanutana (No pbIHOYHOW OueHKe) (CM. Tabn.).

Tabnvya

N CTOMHMKM oMHAHCMPOBaHMSA KOMMaHWUKU MO PbIHOYHOWM OLLEHKE, ThbIC.A.€.
Bua nctouHukoB domHaHCMpOBaHNS PbiHOYHas

oueHKa

1 2

O6nvragum 6 000
MpuBmMNerMpoBaHHbIe akLuK 2 000
OObIKHOBEHHbIE aKL MK 8 000
UToro 16 000
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CrtaBka HanoroobnoxeHuss npubsinm - 20%. NccnegoBaHne OTKPbITbIX aKLMOHEPHbIX
obecTB, 3aHMMatoLmxca nogobHeIM 613HeCoM, Nokasaro, 4To Tpebyemasi cTaBka JOXOAHOCTU
COBCTBEHHOrO KanuTana cocTtaBnsier npumepHo 17% rogoBbix. [loxogHocTb (B rogoBOM
NCYUCIIEHUN) OONTOBbLIX 06A3aTenbCTB KoMnaHum - 13%, NpyMBUNErMpOBaHHbIX akumMn — 12%.
Bbluncnute TekyLyo CpeaHEB3BELLEHHYIO LleHY KanuTasna KOMnaHuu.

3. B komnaHum ecTb ABa nogpasaeneHnsi: NpoM3BoaCTBO NPOAYKTOB 340POBOro NUTaHNUS
N BbINYCK MEeTansioB crneumanbHOro HasHadyeHusa. Kaxgoe nogpasgeneHue mcnonb3yet OO,
cocTtaensaoumn 30%, v npuBMnernpoBaHHble akuumn, coctaensaowme 10% OT ero cymMmapHbIX
noTpebHocTen B dmMHaAHCMpoBaHUWM (OCTasnbHble MNOTPEOHOCTU YAOBMETBOPAKOTCA 3a CYeT
COBCTBEHHOrO Kanutana KomnaHwu). Tekywas [oXoaHocTb obnwuraumi pasHsetca 15%
rogoBblX, CTaBka HarnoroobnoxeHna npubbim — 20%. B HacToswee Bpemsa npogaxa
NPVBUIErMPOBaHHbIX akuuin obecneyvmBaeT akunoHepam 13%-Hyto roaoByto AOXOAHOCTb.

PykoBOACTBO KOMMaHWM HaMepeHO YCTaHOBUTb AN KaxOoro NoapasgeneHus
MWHMManbHbIA CTaH4ApPT 4OXOO4HOCTW, OCHOBaHHbIA Ha PUCKEe OaHHOro noapasgeneHus. [Ans
3TOro KOoMnaHus npegnonaraet Bocnonb3oBaTbca Mogensito CAPM. Bbinn cocrtaBneHbl ase
BbIOOPKM KOMMNAHUA C COOTBETCTBYHOLLMMU 3Ha4YeHUsIMU KoadpdmumneHTa «b6eta», pasHbimu 0,90
ANs noAapasgerneHnss no  npousBOACTBY MPOAYKTOB 3gopoBoro nutaHus u 1,30 gna
noapasgeneHns no BbINYCKY MeTannoB creuuanbHOro HasHadeHusi. bespuckoBas cTaska
AOXOOHOCTM B HacTosilee BpeMsi paBHAeTca 12%, a oxmpaemasa [OXOLHOCTb PbIHOYHOMO
noptgpens — 17%. Kakue nokasatenn cpegHeB3BELIEHHON Tpebyemon [OOXOAHOCTM Bbl
nopekomeHgoBanu 6bl 4ns 3TUX ABYX NOApa3aeneHnn?

4. KomnaHmm «U» u «L» umeloT oauHakoBytd cTouMmMocTb. KomnaHua «U» He
MCcnonb3yeT 3aeMHbl KanuTan, Torga Kak KomnaHus «L» BbinycTuna B obpauwleHne 5%-Hble
obrvrauum Ha cymmy 4 MnH. A.e. OnepaumoHHasa npubbinb y o6enx KomnaHui coctaBnseT 2
MIH. g.e., cTaBka HanoroobrnoxeHusi npubsinm - 20%. LieHa akumoHepHOro kanutarna KoMnaHum
U paBHa 10%.

Paccuutante:

- CTOMMOCTb Kaxgow KoMnaHuw;

- LIeHy KanuTana Kaxgon KomnaHuu,

- LleHy aKkLMOHEepPHOro KanuTtana KomnaHum «L».
OB6BbACHNTE 3KOHOMUYECKUIA CMBICIT MONYYEHHBIX NOKa3aTernen.

5. metoTca criegyrolme UcxoaHble AaHHble opraHn3aumu:
YCINOBHO-NOCTOSAHHbIE pacxoabl —30 mnH.g.€e;
LeHa eauH1L bl NpoayKUnm - 60 TbIC.O.€;
nepeMeHHble pacxodbl Ha eguHLY NpoayKuum — 45 Thic.a.e.
TpebyeTcs: a) onpegenvTe KpUTUYEeCKnii o6beM Npoaax;
6) paccuuTanTe o6beM Npogax, obecnevmBaloLLmii onepaLMoHHY0 NpMbbISb B pasmepe
15 MrnH.g.e.

6. YpoBeHb onepaumnoHHoro pbidara (DOL) komnaHum no npou3BoAcTBY 0byBY npu ee
HblHELLHEM YPOBHE NMPOM3BOACTBA U Npofax, cocTasnsaowem 10 TbiCc. U3genuin, paBHaeTca 2.
BennuunHa onepaumoHHon npubbinm - 1000 a.e.

1. Kakon okaxeTcs uToroBas BefNMYMHA onepauyoHHOW Mpubbin, ecrin oxvgaemoe
yBenuyeHne obvema npogax coctaBnser 20% OT Tekywero 3HadeHud, pasHoro 10 ThbiC.
n3genvn?

2. Kakum OygeTr ypoBeHb onepauuoHHoro pbldara (DOL), ecrnm obbem npoaax
KOMMaHun nosBblicUTCca A0 12 Thic. U3nenun?

7. MNnaHupyembii o6bem nponssoacTea - 1 MiH. 6aHOK KOHCEPBOB, LieHa ogHOM GaHKu -
5 p.e., yoenbHble nepemMeHHble pacxodpl - 2 A.€., YCINOBHO-MOCTOsHHbIe pacxodbl - 1,5 MiH. A.e..
Heobxoommo paccuuraTth:
- TOMKY 6e3yObITOHHOCTM:
- NpvBbINb A0 BbINMarbl MNPOLEHTOB U HASOMB;
- KaK U3MeHuTCS Npubbifib, €Cnv CHU3NUTL LieHy Ha 10%, YTO NO3BONUT YBENUYUTb
06bem npogax Ha 5% ¥ QoQHOBPEMEHHO CHU3UTb YCITOBHO-MOCTOSIHHLIE Pacxoabl Ha
300 TbiC. O.€.;
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- Ha CKOIbKO HEODOXOAUMO CHM3UTL Pacxodbl, YTOObl COXPaHUTb MPUObISb MPOLLITOro
nepvona npun nageHnm odbema npogax Ha 20%j;

- Kakoe KonmdectBo 6aHOK HeoGXxoaMmo peannaoBarb, YTOObI 06ecneqmTb NpubbInb 2
MITH. .€. NPY COXPaHEHUWN MPEXHMX LIEH.

8. BennunHa amuTtupoBaHHbix « DTNCompany» A0NroBbiX LEeHHbIX Bymar B HacTosiLee
BpeMsi COCTaBnseT 3 MiH. A.e. (Tekylas 4oxoaHocTb - 12% rogosbix). PyKoBOACTBO KOMMaHUM
nnaHupyeT dMHaHCUpoBaTb MNpPOrpaMMy pPaclUMpPEeHusi, OLEeHMBaemMyrw B 4 MIH.4.e., U
paccmaTpuBaeT TPy CIEAYIOLLMX BapuaHTa:

1-bI1 BApMaHT — AONOSHUTENbHBIN BbINycK obnurauuin nog 14% rogosbx;

2-0M BapuaHT — BbIMYCK NPUBWUMErMPOBaAHHbIX aKLWA C TeKylen aoxogHocTbio 12%
rofoBbIX;

3-111 BapuaHT — BbINyCK OObIKHOBEHHbIX akuui Nno ueHe 16 g.e. 3a 04Hy akuuio.

K HacToswemMy BpeMeHn koMmnaHusa Bbinycturna B obpaileHne 800 000 06bIKHOBEHHbIX
akumn. Mpnbbinb koMmnaHum obnaraetca no ctaeke 20%.

Kakon 6ymetr BemuumHa 4mctom npubblm Ha opgHy akumo (EPS) ana  tpex
npeacTaBlieHHbIX BapuaHToOB, €CNv onepaumnoHHasa nNpubbifb B HACTOsILLEE BpeMS COCTaBnsAeT
1,5 MiH.4.e. (NpegnonaraeTcs, YTO ee HeMeASIeHHOTO yBenuyeHust He 6yaeT)?

Bbluncnnte ans Kaxgoro n3 BapuaHTOB YPOBEHb M 3d)eKT OMHAHCOBOIO pblyara npu
OXVOAEeMOM YpOBHE ornepaunoHHon npubbinu, pasHom 1,5 mnH.g.e. OueHunte MHAHCOBLIN
PUCK KaXKOoro n3 BapnaHToB (pMHaHCUPOBAHWSI.

9. [leaTenbHOCTb opraHM3aunn xapakTepmayeTcs crneayowmmMmn 4aHHbIMU.

Bobipyudka ot npogax — 1500 ThIC. A.e.

MNepemeHHble pacxoabl — 1050 ThIC. 4.e.

YcnoBHO-NOCTOSIHHBIE pacxodbl — 300 Teic.g.e.

CobctBeHHble cpeactBa — 600 ThIC. A.€.

HonrocpodHble kpeautbl — 150 ThIC. A.e.

Kpatkocpo4Hble kpeautbl — 300 TbiC. 4.e.

CpenHss pacyeTHas cTaBka npoLeHTa no 3aemHbiM cpeacteam — 20% rofoBbix.

CKOSbKO NPOLLEHTOB OMEPaLMOHHON NPUObINIM YOacTCa COXpaHUTb OpraHu3aLun, ecrim ee
BblpydKa OT npogax cokpaturca Ha 25%7?

KakoB NpOLEHT CHWKEHUS BbIPYHKM, MPW KOTOPOM OpraHm3auus MOSIHOCTbIO JINLLAETCS
onepauoHHOW NpubbInn 1 BCTAeT Ha NOPOr peHTabenbHOCTN?

Ha ckonbko npoueHToB HEOBXOOAUMO CHM3UTL YCIIOBHO-NOCTOSIHHLIE pacxodbl, YToObl Npu
COKpaLLEeHUM BbIpyYKN Ha 25% 1 Npu NpexHeM 3Ha4eHUN YPOBHSI onepaLnoHHoro peidara (DOL),
opraHu3auumsa coxpanuna 75% oxugaemon onepauMoHHON Npubbinn?

Paccuuraiite yposeHb dmHaHcosoro (DFL) n kombuHupoBaHHoro (DTL) pbivaros.

Paccuurante adbdekT dmHaHcoBoro peidara (EFL).

10. AKumoHepHoe 0BLLECTBO «ONEKTPOCBA3b» C CYMMOW LOSTOCPOYHBLIX MCTOYHMKOB,
COCTOSALMX LLEeNMMKOM K3 akLMOHepHoro kanutana B pasmepe 100 mnH. g.e., cobupaetcs
npuenedb 10 MNH. 4.e. 4ng co3gaHns pernmoHarnbHOM MHGOPMALMOHHO M CUCTEMbI. OTOT NPOEKT
MOXHO NpPodMHAHCMPOBATL 3a CYET CriefyoLLmMX NCTOYHUKOB:

- pononHuTenbHasa ammcena 100 Teic. akumi no ueHe 100 g.e. kaxkoas;

- amumcema 10 Tbic. obnuraumi ¢ KynoHHom ctaBkon 12% rogosbix no weHe 1000 g.e.;

- 3MUCCUSA MNPUBUMEMMPOBAHHBIX aKUWMA C (OUKCUPOBAHHOM KYMNOHHOM cTaBko 15%
rofoBbIX.

Tekywas onepaunoHHas npubbinb (EBIT) coctaensaet 32 mnH. a.e. CtaBka Hanora Ha
npubbinb - 20%. B ob6paweHnn HaxogaTca 1 MnH. 06bIKHOBEHHbIX akuui. Nocne peanusauumn
npoekta OAO «3nekTpocBasb» naHupyeT yBenmuutb EBIT go 40 mnH. g.e. Paccuutante
TOYKM paBHOBECUSA U onpefenute Hanboriee pauuoHanbHY0 CTPYKTYPY Kanutana KomnaHuw,
ncnonb3ys Tabnuuy 13. ganTe rpadmyeckylo UHTeprnpeTauuio metoga onTummsauuu Ha
OocHoBeaHanusa 3asucumocTun «EBIT-EPS» («EBIT-ROEW).

11. Komnanusa «StrasburgElectronics» umeet aktmebl 175 000 g.e. n dmHaHCUpyeTcs
LEeNMMKOM 3a CYET aKUMOHepHOoro kanutana. B HacToswee Bpems oHa peanusyeT 110 Tbicad
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evHUY, NpoAyKLumMmK no ueHe 2 a.e. Ee ycrnoBHO-NocTosiHHbIE pacxoabl coctaenstoT 20 000 g.e.,
yAerbHble nepemeHHble — 1,5 A.e., cTaBka HanoroobrioxeHus npnbolnn — 20%.
KomnaHus pelumna M3MeHWTb CBOK CTPYKTYpPY KanuTana, BbllyCTUB OGMMrauMOHHbIN

3aem Ha cymmy 87 500 a.e. ( k,= 10%), u ncnonb3yet aTu cpeacTsa Ana 3ameHsl 87 500 f.e.

aKLMOHEepPHOro KanuTtana.

Kak msmeHuTcsa peHTabenbHOCTb aKLMOHEpPHOro Kanutana M ypoBeHb (OMHaHCOBOrO
pblyara, ecnv 6yoeT peanns3oBaH HOBbIM NnaH mHaHcMpoBaHua? pu pacyeTax ucxogute us
TOro, YTO NPOLLEHTLI NO OONMraLMOHHOMY 3alMy MOSTHOCTBLIO OTHOCATCS HA pacxobl KOMNaHWK.

Mpegnonoxmm, 4To onepauuoHHasa npubbinb cHudunacb 0o 25 000 g.e. Yemy Gyner
paBHa peHTabenbHOCTb aKkLMOHEPHOro Kanutana npyv 3TOM ypoBHE NpubbIfin B YCIOBUSIX
OTCYTCTBUSI U Hannyiusi AOMAroBOro uHaHcMpoBaHMA? Kak M3MEHUTCHA Mnpu 3TOM YPOBEHb
domMHaHCOBOro pbivara?

Kakoe BnnsiHne okasblBaeT (MHaAHCOBbLIN pbldar Ha CPeaHEB3BELLEHHYIO LIeHy Kanutana
opraHusauun?

KakoBo BrusaHMe BblGoOpa oONTUMAanbHOM CTPYKTYpPbl KanuTana Ha ¢UHaHCOBbIE
nokasaTtenu KOMMaHWW, HaCKOMbKO 3HAYUTErNbHbI MOCNEeACTBUS HEDOMbLUMX OTKIMOHEHUA OT
ONTUMarnbHOM CTPYKTYpbl ee KanuTtana?

12. Komnanua «DainesScientific, Inc.» nNpou3BOAUT CMYTHUKOBbIE CTaHUMM CBA3W,
koTtopble npogaet no 100 000 g.e. Ee yCnoBHO-NOCTOSIHHbIE pacxoAbl COCTaBMAOT 2 MIH.A.€.
Kaxabi rog Beinyckaetca v npogaetca 50 ctaHumn. OnepaumonHasa npubbinb pasHa 500 000 a.e.
AKTMBbI OpraHusauum, 5 MrH. A.e., NMOSHOCTB0 (OMHAHCUPYIOTCS aKLMOHEPHbIM KanuTasrioM.
MeHeoxepbl pacCcyMTbIBaKOT, YTO MOXHO U3MEHWUTb MPON3BOACTBEHHbI NMPOLECC, OCYLUECTBMB
4 MnH. g.e. KanuTanbHblX BIIOXEHWUI 3a cyHeT 3aeMHbix cpeact8 ueHon 10% rogosbix. Mpu atom
YCIIOBHO-NOCTOSIHHbIE pacxoabl BO3pacTyT Ha 0,5 MH. g.e. TO M3MeHeHwe:

- CHU3UT NepeMeHHbie pacxodbl Ha eamHuuy npoaykumm Ha 10 000 g.e.;

- YBENWIUT NPOM3BOAUTENBHOCTL Ha 20 eanHuL;

- LleHy Npo4ax Ha BCe CNYTHUKOBbIE CTaHU MK npugetcsa cHu3uTb Ao 95 000 a.e., 4Tobbl
npoaarb AOMONHUTENbHbIE CTaHLUMN.

CraBka Hanora Ha npubbinb - 20%. LleHa kanutana [0 KanuTaroBrOXeHWUN
cocrtaBndaet 15%.

[orkHa nn opraHmM3aumns NpomM3BoanNTb Takoe U3MEHEHne?

Kak un3MeHuTCs ee onepauuoHHbIA pbldar? YTo MOXHO cKa3aTb O ee Touke
6e3ybbITOYHOCTIN?

Kak nameHnTcs ee oMHaHCOBbLIM pblyar 1 LieHa kanutana?

Kak nameHntcs ee peHTabensHOCTb akTMBOB M COBCTBEHHOrO Kanutana?

13. KomnaHus paccuuTbiBaeT C OnNpederieHHOW [oren BeposTHOCTM nonyyatb B
TeYyeHne NPeacToAWMX MATU feT CeayloLwy YUCTYH Npubbiflb C Y4ETOM MPUBEAEHHbLIX B
Tabnuue kanutanbHbIX 3aTpar.

Tabnvya
BenunuunHa uncton npnbbinm 1 KanuTtanbHbIX 3aTpaT KOMMaHum
Mo
lNokasarenm
1 2 3 4 5
Unctas  npubbinb,
ThIC. 1.8 2 000 1500 2 500 2 300 1800
KanutanbHbie
3aTpaThl, THIC. f1.6. 1000 1500 2000 1500 2000

B HacToswee Bpemsa B ob6opoTe HaxoaAatcs 1 MWUMMOH OBbIKHOBEHHbIX aKUWiA, MO
KOTOPbIM KOMMNaHMs BbiNfa4YMBaeT exerogHble oMBuaeHObl U3 pacdeta Ha 1 4.e. Ha akuuto.

Onpenenute BenUYMHY OMBWOEHOOB, BbINSIAYMBAEMbIX Ha OAHY akUWO, a Takxe
exerogHoli 00beM BHEWHEero (MHaHCUPOBaHWS, KOTOPbIA MOTpebyeTcss B TeYeHUM
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NpeacToawmMx NATM neT, ecnv AMBUMAEHAHas MNONMTMKa pacCMaTpuBaEeTCA Kak MaCCUBHbIN
doakTop.

Onpepenute exerogHbll 06 bEM BHELLUHETO MHAHCUPOBaHWS, KOTOPbIN NoTpebyeTcs B
TeYeHne nNPEeAcToAWMX MATU JIeT, €CNM  HblHEWHSS BenvyYuHa rogoBbiX  AVMBWAEHOOB,
BbIMfa4yMBaeMbIX Ha Kaxayto akuuo, 6yget octaBarbCA HEM3MEHHOMN.

Onpepnenute BenWUYMHY OMBWOEHOOB, BbINSIAYMBAEMbIX Ha OAHY aKUWO, a Takxe
06bemMbl BHELLHETO (MHaHCMpPOBaHUS, KOTOpble MOTPebyTCA B CrnyyYae, ecrnv OvMBUOEHOHbIN
BbIxoq OyaeT nogaepxmBaTbCs Ha ypoBHe 50%.

Mpy Kakom K3 Tpex BUOOB AMBUAEHOHOW NOMMTUKM ByaeT MakCuMmsmpoBaHa BenmymHa
COBOKYMHbIX AvBuaeHAoB (obwas cymma AMBUAEHAOB 3a NSATb feT) U 00BbEM BHELLHEro
dmHaHcupoBaHus (0bLwas cymMma gMHaHCMpPOBaHMS 3a NSATb NeT)?

14. Komnanus «B» nonydmnna npubbinb B otyeTHOM rogy B pasmepe 100 Tbic. g.e.
KomnaHuns mMoxeT nubo npogosrmxuTb paboTy B TOM Xe pexume, nornyyas B AanbHeunem
TaKyto e npubbinb, NMM6o perHBecTUMpoBaThb YacTb NPUBLIIM N pacLUMPSATL NPOU3BOACTBO.
Ha ocHoBaHWM JaHHbIX Tabrmuubl TpebyeTcsa onpedenuTb, Kakon BapuaHT AvBUAEHOHON
NONUTUKN NPeanoYTUTENbHEE.

Tabnumuya
B0O3MOXHOCTM NOBbILLEHUSI TEMMNA NPUPOCTa YNCTOM NPUBbLINN
KoMnaHun «B» 3a c4eT peMHBECTUPOBaHUS NpUbbLINA
[ons pemHBeCTUPYEMO Temn npypocTa Npubbinm, Tpebyemas akunoHepamm
npubbIn, % % Hopma npubbimm, %
1 2 3
0 0 10
10 6 14
20 9 15
30 11 18

Kpute pum oueHkKu:

— OLleHKa «OTIMYHO» BbICTaBMSIETCSH CTYAEHTY, €CNM OH MOSNHOCTb0 U 6e3 oLmMGOoK
BbIMOSHUIN BCE 3aaHUS;

— OLIEHKa «XOPOLLIO» BbICTABMAETCS CTYAEHTY, €CMM OH MOSIHOCTbIO BbIMOSHWM 3afaHue,
OJHAaKO MUMEIT MECTO apUMeTUYECKME (pacyeTHbIE) OLLMOKMY;

— OL|eHKa «Yy[0BMNETBOPUTENBHOY» BbICTABMSETCS CTYAEHTY, ECIM OH BbIMOHUI 3afaHue,
OOHaKo B HEM WMET MeCTO OWMOKM MeToOMYECKOro Xapaktepa M apudMeTUYecKoro
XapakTepa;

- OLEHKa «HeydoBreTBOPUTENbHO» BbICTaBMNSIETCS CTYAEHTY, €CIM OH He BbIMOMHU

3agaHve.
19.3.3. TecToBbIe 3agaHuUA.

TecT Ne1
1. PuHaHCOBbIE pecypCbl OpraHM3auum — 3To:
1) cBobogHOe OT 00s3aTENBCTB MMYLLECTBO NPeanpusaTusi, cTpaTermdeckuin peseps,
KOTOpPbIM CO34aeT YCIoBMS AN ero pasButus M npu HeobxoaummocTn abcopbupyeT
yObITKY;
2) COBCTBEHHbI U JOTTOCPOYHBIN 3aEMHbIN KanuTtar, To eCTb AOJTOCPOYHbIE NacCUBbI;
3) COBOKYMHOCTb [EHEXHbIX CPeacTB CTPOro LEeneBoro Mcnosib3oBaHus, obragatowmx
NoTe HUMafibHO N BO3MOKHOCTbI0 MOBMAM3aLmm n ummodununaaumm.
2. Y710 He BXOAMT B COCTaB UCTOYHMKOB KanuTana opraHmsauuu:
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1) HOpMarnbHas KpeauTopcKkas 3aJ0SPKEHHOCTb; 2) HepacnpeferneHHaa npubbinb; 3)
AOJTTOCPOYHbI  BGaHKOBCKMA  KpeauT; 4) obnuraumoHHbin 3aem; 5) Bbipydka oOT
peanusauun.

3. CpegHeB3BeLLeHHasA LeHa KanuTtana:

1) XapakTepusyeT CpefHuA ypOoBeHb 3aTtpaT Afd nogaepXaHust 3KOHOMUYECKOTrO
noTeHumana npeanpuaTust Npu oakTM4eCcKon CTPYKTYpe NCTOYHMKOB (OMHAHCMPOBaHWS,
TpeboBaHMAX WHBECTOPOB, KPEAUTOPOB W MNPUHATOW AMBUOEHOHOW MONUTWKE; 2)
onpegenseTca Kak CymMma npOM3BEAEHMA 3HAYEeHUA LEeHbl KaXaoro WCTOYHMKA
doMHaHCUPOBaHMSA Ha ero oS0 B o0wWwen cymme pecypcoB; 3) aBrnisieTca 060 6Lwato wmm
nokasaTtersieM, KOTOpbln 0OTOBpaXkaeT MUHUMATNBbHYIO HOPMY MPUOLI NN, KOTOPYIO nonyyaT
WNHBECTOPbI OT CBOMX BIIOXEHWI; 4) BCE Bbl LLENEPEYUCTIE HHOE BEPHO.

4. CnoxHocTtu npu onpegeneHun WACC MOryT BO3HUKHYTb B CBAI3M C:

1) HEOAHOPOLHOCTLIO CTPYKTYPbl COOCTBEHHOro Kanutana; 2) BO3pacTaHMEM LEHbI
OTAESbHbIX UCTOYHMKOB Kanutana rno mepe yBenudeHuss nx oovema; 3) pasnuyHbiMu
nogxogamm K onpegeneHuwo  akTMYecKoW BenvuMHbl  KanuTtana; 4) Bce
BblLLENEPEYNCTIE HHOE BEPHO.

5. OOGnurauMoHHble 3aMMbl OTHOCATCA K MWCTOYHUMKaAM UHaAHCUMpPOBaHUSA
npeanpuvHMMaTeNbCKON AeATeNIbHOCTM:

1) coBCTBEHHbIM; 2) 3aeMHbIM; 3) NpUBieYeHHbIM; 4) 6I0XETHBIM; 5) NPOYNM.

6. UcTouHMKamMmn PMHAHCUPOBAHUA KanUTarnbHbIX BIIOXEeHUN ABNAIOTCA:

1) npuBLINb, amopTU3auus, 3aeMHble CpeacTBa; 2) YyCTOMYMBbIE MACCKBbLI, 3aEMHbIE
cpeacTea; 3) ce6ecToMmMoCcTb, aMopTusaums, 3aeMHble CPeacTBa.

7. Kakue n3 nepeymcrneHHbIX HWKe BUAOB (pMHAHCOBbLIX PEeCypCcoB He SIBNAITCA
BHELWHUMMU:

1) kpeauTbl 6aHKOB; 2) cpedcTBa, MOMyYeHHble OT BbiMycka akuum u obrnvrauun; 3)
onnaYyeHHas 4YacTb YCTaBHOro Kanutana.

8. NocneaHun BbINMavYeHHbIN AMBUAEHA HA aKLMIO KOMNaHuu 6bin 1 a.e. AKuumn
npopgarTca no ueHe 20 g.e. 3a akyuo. Oxupgaembin TeMn NpUpPoOCcTa AUBUAEHOOB
noctossHeH M paBeH 5%. Paccuutante UeHy HepacnpegesrieHHoOoM npuobLINKU
KOMMaHWUN KaK UICTOYHUKA (pUHAHCUPOBAHMUSI.

9. Onpepenute WACC ncxoasa vs crneayroLmx JaHHbIX:

McTovHWK KanuTana BanaHcoBas ueHa, | LleHa uctounuka, %
MIH. A.e.

O6nuraumm 25 6

MpuBMIiernpoBaHHbIE akLUn 5 13

OObIKHOBEHHbIE AKX 30 17

CTtaBka HanoroobnoxeHus npudbinn — 20%.
10. PbiHOYHaA ueHa akuum cocrtaBnsiet 14,67 a.e. B TeyeHuMe npeabiaywmnx

yeTbipex NeT Mo akuuu BbinnavyMBanucb AMBuaeHAbl. 3a 3TOT Nnepuoa AMBUAEHA,
cHusuncsa ¢ 10 py6. no 6 py6. NpegnonaraercAa, 4TO TemMn NpupocTa Syaywmnx
ONBUOEGHOOB COXPAHUTCH Ha TOM Xe ypoBHe. Onpegenute LeHY akLMOHEpPHOro
KanuTana KOMnaHum.

TecT N2

1. K knro4yeBbIM nokasatensiMm onepauuoHHoro aHanusa (CVP-aHanu3a) MOXHO
OTHecCTHu crneaymouwyme:

1) onepaumnoHHbIN pblyar; 2) nopor peHtabe b HocTY; 3) 3anac PMHAHCOBOW MPOYHOCTH
npeanpusaTus;

4) OTHOLLEHVE TeMna U3MEHEHUS YUCTON NPUBLIM K TEMNY N3MEHEHUS OnepaLMOHHON
np vdbI Nn.
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2. Mpn Hen3MeHHON CyMMe MOCTOSIHHbIX 3aTpaT U CHWKEHWM yaerbHOro Beca
nepemMeHHbIX 3aTpaT B CYMMapHbIX 3aTpaTax KpUTU4eCKumn o6bemM npopax:
1) ygenuumnsaeTcs; 2) yMmeHb LuaeTcs.
3. AdbhekT onepaunMoOHHOro pbivara nposBnNAeTcs:
1) B npupocTe K peHTabenbHOCTM COBCTBEHHOrO KanuTarna, nonydaemom 6narogaps
MCMOJSIb30BaHMIO KPEeaMTOB MpU YCrOBUM, YTO OTAAva Ha KanuTan Bbille, YeMm LeHa
Kpeauta; 2) B TOM, 4YTO noboe M3MeHeHve BbIpydKW OT NpoAdaxk Bcerga nopoxgaet
Gornee cunbHoe MW3MEHEHMe onepaunoHHoOW npubbinu; 3) BO B3aMMOCBA3N Tpex
nokasaTesfien: BbIpy4ku, 3aTpaT MNpOU3BOACTBEHHOMO M (PUHAHCOBOrO Xapaktepa W
yncTon Npmbbinu.
4. T[locTosiHHbIe oOnepauuoHHble 3aTparbl KOMMNaHWKW, BbiNycKalowen
cneuvanbHble Kpacutenu, coctaBnawT 3 MNH. A.e. B roa. [lepemeHHble
onepaumoHHble 3aTpaTbl paBHsATCA 1,75 p.e. Ha Kaxayrw eanHuuy
nponsBegeHHOM NpPoOAYKUMM, a LeHa, MO KOTOPOW peanm3yroTCs Kpacutenwu,
cocTaBnsieT 2 a.e. 3a eauHuuy. Onpegenute ypoBeHb OMNepaLMOHHOro pblyara
(DOL) npun TeKyLwiemM ypoBHe npoagax, coctasnsawowem 16 MunnmoHoB eauHUL.
5. MpuBneyeHne 3aeMHOro KanuTana UMeeT CMbICS1 A1 KOMMNaHUU, ecriun:
1) ero ueHa Hmxe 0XXMaaemomn JOXO4HOCTU aKTMBOB;
2) ero ueHa BblLLle OXngaeMon JOXO4HOCTU aKTUBOB;
3) HET OAHO3HAYHOro oTBETa.
6. MNoa domHaHCOBbLIM pbl4arom NOHUMaKT:
1) ypoBeHb onepaumMoHHOW nNpubbiM, MPW KOTOPOM YucTas Mpubbifb Ha akuuo
oavHaKkoBa A1 ABYX (MM HECKOSbKUX) anbTepHAaTUBHBIX CTPYKTYP Kanutana;
2) wvcnonb3oBaHVE 3aeMHbIX CPEeACTB, 3a KOTOpble KOMMaHus  BbiMfladusBaeT
PUKCUPOBaHHbIE MPOLEHTbI, AM9 YBENMYEHUS OOXOAOB AepxaTternen 0OblKHOBE HHbIX
akuunm;
3) HecnocobHOCTb KOMMaHWW CBOEBPEMEHHO MNPOM3BOAUTL BbiMfATbl MO  CBOUM
[ONroBbIM 06s13aTeNns-CTBaM.
7. Ecnu HoBOe 3aMMCTBOBaHWE TMPUHOCUT KOMMNAHUU YyBeNIMYeHUue YpPOBHA
adhcpekTta huHaHCOBOro pbiyara 3a cyeT yBeSIMYEHUA MNneYa pblyara U CHMKEeHUA
avddepeHumana, To:
1) Takoe 3aMMCTBOBaHVE BbIrOAHO KOMMAHWUN, TaK KaKk HE HECET HUKaKUX PUCKOB;
2) Takoe 3aMMCTBOBaHVE BbIrOOHO KOMMAaHWKW, HO Npu 3TOM HeobxoauMmo cnegutb 3a
cocTosiHveM auddepeHymana, Tak Kak pUcku KpeautopoB YBENMYMBAKOTCS;
3) Takoe 3aVMCTBOBaHME HEBbITOAHO KOMMaHWUW, HEOBXOAUMO UCKaTb ApYrue UCTOYHUKU
JoMHaHCUPOBAHWUS.
8. Onpepenute ypoBeHb (puHaHcoBoro pbiyara (DFL) no cneayrowmm AaHHbIM:
Mpnbbinb 0o HanoroobnoxeHus — 850 TeiC. A.e.
MpoueHTbl BbINfiadYeHHble — 75 ThiC. A.e.
CTtaBka HanoroobsioxeHusa npubbi v — 20%
KonnyectBo 00ObIKHOBEHHBLIX akuu — 68 300 L.
Kakown 6ygeT ynctasn npubblfb HAa OAHY aku Mo Np v U3Me HE HUM OnepaLMOHHO N NP MbbI NN
Ha 2%7?
9. BennunHa pmHaHCOBOro pbiyara NnpsAMo nNponopuyoHanbHa:
1) BbIpyuKe OT npoaax; 2) peHrabenb HOCTM COBCTBEHHOMO KanuTarna; 3) onepauoHHON
nNpubblm; 4) dUHAHCOBOMY PUCKY.
10. CywHOCTb amMepMuKaHCKOro noaxoada K oueHKe COOTHOWEeHUs Npuobinu u
pucka, cBA3aHHOro ¢ PMHaHCOBbLIM pPblYarom 3akno4yaeTcs:
1) B BblAeneHn BRMSHUA (PUHAHCOBOMO pblyara Ha YUCTYO MNPUBBISb: HACKOSbKO
YyBCTBUTESIbHA 4uUcTad npubblflb K M3MEHEHWIO oOnepauuvoHHOn npubbinv; 2) B
aKUEHTVPOBAHMM BHUMAaHMA Ha pPOCTe [OXOAHOCTM COOCTBEHHOro Kanutama nmno
CpaBHEHUIO C [OXOAHOCTbK akTMBOB MPU MPUBIEYEHUN 3aeMHOro kanutana; 3) B
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UCKIMIOYEHNN KPEeOUTOPCKON 3a[0IMKEHHOCTM M3 BCEX BbIYWCIIEHWA NPU peLLeHUU
BOMPOCOB, CBSA3aHHbIX C MOJTyYeHUEM KPEAUTOB Ha T€X MUIN UHBIX YCIIOBMSIX.

TecT Ne3
1. MoAa CTPYKTypoW Kanutana C nNo3vumMuM ynpaBreHus uHaHCaMuM MPUHATO
NOHNMaTb:
1) cooTHOLWEeHVe COBCTBEHHOrO W [OJZITOCPOYHOIrO 3aEeMHOro Kanurana, TO ecTb
AONTOCPOYHblEe MaccuBbl nNpeanpuaTvd B obwem obbeme kanutama, Tak Kak
dopMUpoBaHUE CTPYKTYPbl Kanutana CBA3aHO C MPUHATMEM peLleHUA OOJITOCPOYHOro
Xapaktepa B OTHOLEHUM KOMMAHUK; 2) COOTHOLUEHME BCEX MWCTOYHMKOB
(PUHAHCMPOBAHUA OEATENBHOCTY NpeanpuaTna B nx ob wem obbeme; 3) COOTHOLLEHME
Mexay NpubbINbio 40 BbINSaThl NPOLEHTOB Y HAMOroB U NPOLEHTOB K ynraTe.
2. B coBpeMeHHbIX YCNOBUAX ONTUMaribHasA CTPYKTypa KanuTtana no3BonsieT:
1) MUHUMM3MPOBATbL AOXOAHOCTb COOCTBEHHOrO Kanutana, 2) MakCMU3MpoBaTb
areHTCKue n3aepxKu;
3) MakcMMM3MpoBaTb  PbIHOYHYKD CTOMMOCTb  KOMMaHun; 4) oTkasatbCsa OT
MCMOSIb30BaHMA 3aeMHOro Kanmtana.
3. Bblibepute uHaHCOBbIE noOKasaTenu, Xxapakrtepusywume 3¢pdeKTUBHYHO
OeATeNbHOCTb OpraHu3auum:
1) BenuymnHa cobCTBEHHOrO KanuTana; 2) SKoOHoOMuYeckas peHTaberbHOCTb; 3) cymma
[AEHEXHbIX CpeACTB Ha pacyeTHOM cyeTe.
4. BbICOKOPUCKOBbLIM KOMMaHUAM, AOXOAHOCTb KanuTtana KOTopbIX 3HAYUTESIbHO
konebnercs, cneayeT (NP NPOYNX paBHbIX YCNOBUAX) UCNONb30BaThb:
1) Gornb e 3aeMHOro Kanurana, YeM HU3KOPUCKOBBLIM; 2) MEHbLLe 3aeMHOro Kanurtana,
4YeM HU3KOPUCKOBLIM; 3) M0BON NCTOYHUK (DUHAHCUPOBAHMS, TaK Kak ypOBEHb puUCKa U 'y
cobCTBEHHOrO Kanutana, U y 3aeMHOro 0 4MHaKkoB.
5. Onpepenute onTUManbHYK CTPYKTYpY KanuTana ucxoass U3 YCrOBUW,
npuBeAeHHbIX HUXeE:
(B NnpoueHTax)

BapvaHTbl CTpyKTYpbl Kanutana wn ero
Mokasatenu LueHa
1 2 3
JJonsi cobcTBEHHOrO KanuTana 90 80 70
LleHa cobcTBEHHOrO KanuTtana 13,0 13,3 14,0
LleHa 3aemHoro kanutana 10,0 12,0 13,5

CTtaBka Harnora Ha npubbl b — 20%.
6. BbiGepute duHaHCOBLIE NOKasaTenu, XapakTepusylwue ONTUMarNbHOCTb
MCNonb3yeMOUu CTPYKTYpbl KanuTana:
1) cpefgHeB3BelleHHas LeHa kanutarna; 2) npubbifb A0 BbiNfAaTbl MPOLEHTOB MU
Hanoros; 3) NpubbISb, NPUXOAALWAACS Ha Of4HY OBblkHOBEHHYHO akuuo (EPS); 4) ueHa
akuuu; 5) HomuHan obnurayuu; 6) pacxoapl OpraHM3aLmm.

7. PaccmoTpuTe crnenyrolme BapuaHTbl puHaHCUPOBAHUSA KOMMNaHUK:

MNokasaTtenu 1 BapuaHT 2 BapuaHT
BenunyunHa cobcTBEHHOrO KanuTtana, MIH. A.e. 40,0 60,0
BennymnHa 3aemHoro kanurtana, MiH. a.e. 60,0 40,0
BennuunHa onepauoHHON NpubbInK, MIH.4.€. 15,0 15,0
Craska npoueHTa rno 3aemMHomy kanutany, %% 10 8

Onpenenute onTMMarbHYO CTPYKTYpY kanutana no kpurepuio ROE, ecnu cTtaBka
Hasora Ha npubbl b coctaBnaeT 20%.

8. YBenuuyeHue pbIHOYHOM CTOMMOCTU KOMMNAaHUN BO3MOXHO NPU:
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1) MakcMmusauumn LeHbl Kanutana; 2) MUHUMU3auMn LeHbl KanuTtana; 3) NOCTOSIHHOW
LeHe KanuTara W CHUXEHMM onepaumoHHON Npubbinuv; 4) NOCTOSAHHONM LieHe kanuTtana u
poCTe onepaumnoHHO N NpnbbI K.

9. CooOTHOWweEHMe, nMNpu KOTOPOM AocTuraeTrca Haubonee 3ddekTnBHOE
Mcnonb3oBaHMe COOGCTBEHHOro U 3aeMHOro Kanutana:

1) WACC wn peHTabernbHOCTb akTMBOB BO3pacTatT, npu 3ToM yBenumdyeHne WACC
borble yBenuieHus peHtabenbHocTu akTmBoB; 2) WACC n peHTabenlbHOCTb aKkTUBOB
CHWKalTCs, Npu 3ToM cHkeHe WACC MeHb e CHUXEeHUS peHTabenbHOCTM aKTUBOB;
3) WACC Bo3pacTtaeT, a peHTabeflbHOCTb aKTUBOB CHWXXAeTCs, Npu 3TOM yBeSim4yeHue
WACC 6ornbuwe CcHwkeHusa peHTabenbHocTn aktmeoB; 4) WACC cHwkaeTcs, a
peHTabesrbHOCTb aKTMBOB BO3pacTtaeT, nNpu 39ToM CHwkeHne WACC 6onble
yBe nnieHusi peHTabe fibHOCTM aKTUBOB.

10. Ona wuHBecTOpa 6O0OnbwuA (PUHAHCOBLIN PUCK (BO3MOXHOCTbL NOTEepu
NOJSIHOCTLIO UMM YAaCTUYHO MHBECTUPOBAHHOrO KanuTarna WM HeaonosiyvyeHus
goxoaa B 0XXuaaeMom pasmMepe) NPpUHOCAT:

1) npvBuUNernpoBaHHble akuun, 4Yem OObIKHOBEHHbIE aKuuu;, 2) Kpeaut, 4Yem
OObIKHOBEHHbIE aKuuK; 3) OObIKHOBEHHbIE aKuuu, Yem KpeauTt; 4) KpeauT, 4Yem
NpvBUIEr poOBaHHbIE akLUW.

TecTt N24

1. Ecnu wuHBecTOpbl npeanoyvuTardT AUMBMAEHAbI MPUPOCTY Kanutana, 3TO
O3Hauaer, 4YTo Tpebyemas AOXOAHOCTb MO aKLLMOHEepPHOMy KanuTany Ks:

1) He 3aBUCUT OT M3MEHEHUS AMBUOEHOHOW NONUTUKK; 2) ByaeT pacTu C yMeHb LLeHUEM
AVBUOEHOHOrO Bbixoaa; 3) 6yaeT CHMXaTbCA C yBENMYEHMEM [0NM peUNHBECTUPYEMOWN
npubbI nn.

2. MMpu kKakux obcToATeNnbCTBaX aKUMOHEepHOMy oOLecTBY 3anpeliaeTcs
00 bLABNATL U BbiNNayMBaTb AMBUAEHAbI NO aKLUAM:

1) oOwecTBO oTBEYaeT npu3HakaM HEeCOCTOATESNbHOCTU (OaHKpPOTCTBA), 2) eCnn He
cchopmmpoBaH pesepBHbI PoHA; 3) eCrm NPU3HAKN HECOCTOATE NIb HOCTU (BaHKpPOTCTBA)
nosBATCA y obLiecTBa B pesyrnbTaTe BbinfaTel AMBUAEHO0B; 4) HEQOCTAaTOYHOE YUCTIO
ydpeautenen; 5) ecnun He onnayeH BeECb YCTaBHbIN Kanutan obLuecTsa.

3. AKumoHep onnatun akuumiwo Ha 70% K MOMEHTY OObBbSABNEHUA BbINnaTtbl
amBugeHpoB. OO0bsABNEeHHbIN pa3mep auBuaeHaa — 100 pybnenm Ha akuwuio.
KakoBa BennyMHa AMBMAEHAOB, NONyYeHHbIX aKLUMOHEPOM?

1) 100 pybnen; 2) 0 pybnen; 3) 70 pybrnen, ecnm nHoe He OroBopeHo B YcTase; 4)
BOMPOC NOCTaBfieH HEKOPPEKTHO.

4. Kak MoXeT ycTaHaBNMBaTbCA AMBUAEHA NO OObIKHOBEHHOW aKLUK:

1) KaKk PUKCUPOBaHHbBIM MPOLEHT MO OTHOLUEHMIO K KypCOBOW LieHEe akuum Ha paTty
BblNfaTbl AMBUOEHOOB; 2) KaK 4aCTHOe OT AeneHus Yactu vuctor npubbinm AO Ha
KONMYeCTBO akuui;, 3) Kak 4acTHoe OT AeneHus onepauumoHHon npubbinm AO Ha
KONM4YeCTBO aKkuuK; 4) Kak OTHOLLEeHVe MacChl AvBUOeHAA K HOMUHASIbHOW LieHe aKLuuw,
Bblpa)KeHHOE B NpOLEHTaXx.

5. OAO «Bsasbma» umeeT cnepywouyr CTpykTtypy kanutana: 30% - 3aeMHbIN
kanutan wu 70% - cobcrBeHHbIn. OAO npuaepxuBaeTcsi OCTaTOYHOWM
OMBUAEGHOAHON nonuTukM. B npownom rogay AuMBMAEHAHbLIA BbIXOA4 COCTaBUIN
47,5% npn uucton npubbinu 800 mnH. A.e. KakoBbl ObINMM MHBECTULMOHHbLbIE
3aTtpatbl OAO B npowrsiom roay:

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

6. AkuMoHepHoe oOb6wWecTBO 3apeructpupoBano 3muccuro 10  TbicAY
OObIKHOBEHHbIX aKUUKi, U3 KOTOpPbIX 9 TbiCAY ObINO NpoAaHo akuuMoHepam. Yepes
HeKkoTopoe Bpems euwe 500 akuui ObINO BbIKYNIEHO OOWECTBOM Yy aKLiMOHEpPOB.
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Mo oKoHYaHuUM oOTYeTHOro roga cobpaHuemM akLUUMOHEpPOB MPUHATO pelleHue O
pacnpegeneHum B KavyectBe auBmaeHnoB 200 TbicAY pyonen npubbinu. Ha kakoe
KONMMYeCcTBO akuun cnepyet paspgenutb 200 Tbica4 pyonen, Yytobbl onpenenvuTb
AUBUAEHA Ha OAHY aKuuo?

1) Ha 10 TbicayY; 2) Ha 9 Tbicay; 3) Ha 8,5 Thicau.

7. Y10 Takoe foxopn akLMoHepa, BbipaXeHHbIN B NPOLIEHTaX K LleHe aKLuuu:

1) AUCKOHT; 2) cTaBka amBmnaeHaa; 3) Macca guBmaeHaa; 4) axmo.

8. O6bIKHOBEHHbIe akuun hbmpmbl Y B HacToslee Bpema npogarotcs no 40 gonn.
Mo akuMaAm He BbINMaYMBanUCb AMBUAEHAbI, 1 B OyAywieM OHM Takke He
oxuparotcs. MU3-3a xopowunx nepcrnekTuB PUpMbl CYNTAETCH, YTO KYpC akuui B
TeyeHne Gnumxkavwmx Tpex net yBenuuutcA. Onpepnenute TeKywy CTOMMOCTb
aKuMmn, KoTopas npeanonaraeT, YTO UX KypcoBas CTOMMOCTb 3a 3 roga Bo3pacTteT
no 65 p.e. npu Tpebyemon ctaBke aoxopaa 12% ropoBbix. OTBeT BRUWIKTE
CaMOCTOSATESNbHO.

9. AKUMOHepHOe obwecTBO MMeeT NpPUOLINb, AOCTAaTOYHYK AN BbiNNaTthbl
OMBUOEHOOB NO OObIKHOBEHHbIM akuusaMm. BnpaBe nu oOwecTBO OTKasaTb
AepXxaTensiMm ykasaHHbIX akuui B Bbinnate AMBUAEHA0B?

1) HeT; 2) oOwee cobpaHne akUMOHEPOB BMpaBe MpuvHUMATb peLleHne O
HeLeniecoobpasHOCTK BbiNfaTel AMBUOEHOOB; 3) COBET AUPEKTOPOB B 3TOM Cryyae
BMpaBe MNPUHATb peLUeHne O HeBbInmaTe AMBUOEHO0B.

10. loxoaHOCTbL, paBHasi pUCKYy MHBECTUPOBAHMA B aKLMIO KOMNaHUM «Ay, - 24%.
B TeyeHue npeabiaywMx YeTbipex NneT No akumMu BbinnaymBanucb auBuaeHabl. 3a
3TOT Nnepuop amBuaeHa cHusuncs ¢ 10 g.e. po 6 a.e. Npeanonaraercs, YTo TEMN
npupocTta 6yaywux AMBUAEHAOB COXPaHUTCSA Ha TOM Xe ypoBHe. Onpepenute
TeKyLW Yy CTOMMOCTb akumu. OTBeT BNULIMTE CAaMOCTOATENbHO.

Kputepuun oueHku:

- OLEHKa «OTIMYHO» BbICTABMAETCS CTYAEHTY, ECNIM OH MPaBUfIbHO OTBETUI Ha
10-9 TtecTOB;

- OLleHKa «XOpOLLO» BbICTABIAETCHA CTYAEHTY, €CNN OH NpaBuUibHO OTBETUN Ha 8-
7 TEecToB,;

- OUEHKa «yaOBETBOPUTENMbHO» BbICTABIAETCA CTYAEHTY, €CNN OH NPaBUIbHO
oTBeTUN Ha 6-5 TecToB,;

- OUEHKa «HeydoBIeTBOPUTENbHO» BbICTABMAETCA CTYAEHTY, €CNn  OH
npaBunbHO oTBeTur Ha 4-0 TecToB.

19.3.5. Tema KypcoBoro npoekTta «YnpaBneHue Kanutarnom opraHmM3aummn»
(Ha npumepe...)

Llenbio BbIMONHEHMS NpOeKTa SABMSeTca YriybrieHHoe wu3ydeHue npobrem
yrnpaBrieHUsi CTPYKTYpPOM Kanutarna opraHumsauumm n nofiydeHve npakTU4ecKnx HaBbIKOB
MPUHATUA YyNpaBJieHYECKMX peLLeHUn, CBA3aHHbIX C ornpeferfieHneM Mepbl pucka ee
AEeATENbHOCTW, OMNTUMASbHOrO COOTHOLEHUA COOCTBEHHbIX M 3aeMHbIX CpeacTB.
[aHHas uernb MoxeT OblTb peanu3oBaHa MNyTem nocrefoBaTerNlbHOrO peLleHns
creylowmx sagau:

- um3yyeHne cnocoboB AaudpdepeHumaunMm pacxogoB Ha  MPOWU3BOACTBO
npoAayKuuw;

- aHanu3 6e3ybbITOMHOCTY U YPOBHS OMNepaLMoOHHOIO pblyara, nx B3avMOCBS3M;

- OLEHKa ypOBHSA OnepaLnoHHOro U MHAHCOBOIO pblYaros;
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- pacyeT M oOuUeHKa UeHbl OTAelfbHbIX WCTOYHUKOB PUHAHCMPOBaHUA
AedaTeNlb HOCTU OpraHusaumny;

- onpegerneHve cpeHeB3Be e HHOW LUeHbl KanuTasia opraHnsagum,

- V3yYeHvie KputepueB ONTUMM3aLnmM CTPYKTYpbI Kanutana.

[MpoeKT BbINOMHAETCA CTyQeHTaMuW Ha OCHOBE MpakTU4ecKUxX MartepuarioB
opraHmsauun. PacyeTHoM 4acTu npoekTta npejliecTByeT KpaTkas XapakTepucTuka
obbekta wuccnegoBaHWA: ero  OpraHM3auWOHHO-NPaBoOBON  (POpMbl,  XapakTepa
BbIMyCcKaeMOoMn NpoAYKUMKM, pbiHKOB cObITa, Tuna npoussoacTsa. B npouecce pacyeTtos
HeoOxoAuUMO  ucrnosb3oBaTb  cregyloume  opMbl  PUHAHCOBOW  OTYETHOCTM:
«byxrantepckun 6anaHc», «OT4eT 0 PMHAHCOBbLIX pe3dynbTaTtax» nap.

[MpoekT npeanonaraeT BbINOSHEHUE YeTblpe X B3aUMOCBSA3aHHbIX 3a4aHUN.

3apaHue 1. QuddepeHumauma npomM3BoACTBEHHbIX pacxoaoB

MMposegute AaudpcepeHumaLno pacxodoB oOpraHusauumM Tpemst MeTogamu:
MakcuMasrbHOW M MWHUMAsrbHOW ToYeK («MUHWM — Makcu»), rpaduyeckum
(cTaTUCTM4ECKUM), HauMeHbLlUMX KBagpaToB. [ns 3TOM uenuM HeobxoauMmo 3HaTb
BESNIMYMHY BbIPYYKM OT NpoJa’k U pacxodbl Ha NPOM3BOACTBO MPOAYKLUKW MO KaXXgoMmy
Mecsly aHanusupyemoro roga. [Lna nonydeHus [OaHHOW WHOopMauuM  MOXHO
ncnonb3oBatb 0OOPOTHYIO BeAgomocTb nvbo apyron peructp k cuety 90. Mo pebety
AAHHOrO cyeTa oOTpaxaeTca npousBoacTBeHHad cebectoumocTb (MOXeT ObiTb,
COKpalleHHas), KOMMepyeckue pacxodbl (pacxodbl Ha MpoAaxy), ynpasrlieHYecKkue
pacxogpl (ecrnm cebecTtoMmocTb CcokpalleHHas). Ecnm nogobHaa wmHpopmauuma
HeAOCTYMNHa, TO MOXHO NPOBECTU AuddepeHLmaynio NPON3BOACTBEHHbLIX PAacXo4oB Mo
MCXOAHbIM AaHHbIM  (OpMbl  PUHAHCOBOM OTYeTHOCTM «OTYeT O PUHAHCOBLIX
pesynbTaTtoB» 3a 3, 6, 9, 12 MecsaueB aHanM3Mpyemoro roaa.

ConocTtaBbTe NOfy4eHHbIE pe3yrbTaThl.

3apaHue 2. PacyeT nopora peHTabenbHOCTH, 3anaca MHaHCOBOM NPOYHOCTHU,
YPOBHS onepauvoHHOro pblyara

Mcnonb3ys BenuiuMHy CTaBKM MEPEMEHHbIX pacxo[oB, pPacCYUTaHHyl0 B
npeablaywemMm 3agaHuu, 3anonHute Tabnmuyy  «PacuyeT nopora peHTabernbHOCTH,
3anaca (PUHAHCOBOW MPOYHOCTW, YPOBHS OMepauuoHHOro pblyara». [lpu aToMm
HeobXoAMMO Yy4ecCTb, YTO MOSyYeHHas B npedblgyliemM 3ajaHun Benu4mHa YCIIOBHO-
MOCTOSAHHbIX pacxogoB (a = FC) nmeeT cpegHemecsiyHoe 3HadeHue. CregoBaTerbHo,
eCnn Ana BbINOJSIHEHUS 3adaHus 2 UCMNOMb3YKTCA rogoBble (POPMbl  (PMHAHCOBOW
OTYETHOCTW OpraHM3aL M, TO PpaCCYUTAHHYIO BESTMYMHY YCIIOBHO-MOCTOSIHHBIX PpacXo4oB
Hago YMHOXWTb Ha 12 (KONMYECTBO MeCSALEB B roay).

[MpoaHanuavpynte nonyveHHble AaHHble. Kak 1M novyemy M3MeHsItoTCS YpOBEHb
OnepaumMoHHOro pbldara WM 3anac UHAHCOBOW MPOYHOCTM B 3aBUCUMOCTU OT
M3MEHEHUS BbIPYYKM OT Npoaax?

3apaHue 3. PacyeT ypoBHSA (hnHaHCcOBOro pbiyara, adc¢gekra domHaHcoBoro
pblyara, ypoBHAA KOMOMHMPOBAHHOIO pblyara
1. lNpoBeaute cpaBHUTESNbHBIN aHanNM3 (UHAHCOBOrO pucka Npu pPasnUYHOMN
CTPYKTYpe KanuTarsa opraHusaumu.

Ana npoBegeHus aHanusa onpegennuMm TPpU BO3MOXHbIX BapuaHTa CTPYKTYpbl
Kanutana opraHusauuun: 6e3 ncnonb3oBaHWA 3aeMHOro kanutana (ero gons B obuwen
CyMMe Kanutara paBHa  Hymnw), akTU4eckn  CyLIeCTBYOLWMA  BapuaHT
domMHaHCUpoBaHusA, BapvaHT puHaHcupoBaHus ¢ 50-TM NPOLUEHTHOM O0Sien 3aeMHOoro
Kanutana B obwen ero cymme. Npn HEOBXOAUMOCTM MOXHO pPaccMOTpeTb U Apyrue
BapuaHTbl CTPYKTYpbl KanuTara opraHnsauuu.

2.MocTtponTe rpadukn, XapakTepusyrlme 3aBUCUMOCTb peHTabernbHOCTU
cobcTtBeHHoro kanutana (ROE) v ypoBHS hbvHaHCOBOro neBepuaXa Ans opraHu3auumu,
ABMAKOLLENCA 00BEKTOM mccreoBaHusa (Metoa « EBIT — ROEY).
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Paccuutante TOYKM paBHOBECUS OS5 pas3fiMdHblX BapuaHTOB (PMHAHCUPOBaHUA
uccriegyemon opraHusauunun. NpokoMMeHTUpynTe nonydeHHsle pesyrneTaTthl. Kak Bnuser
ypoOBEHb (PMHAHCOBOro pbldara Ha peHTabernbHOCTb COBCTBEHHOro kanutana? Kakum
06pa3om MOXHO oLeHUTb (PUHAHCOBLIN PUCK, CBA3AHHbBIN C AaHHO M opraHusauunein?

3.Paccuuraure YPOBEHb adpdekTa doMHaAHCOBOrO pblyara (EFL).
[MpOKOMMEHTVPYNTE NOMYyYEeHHbIE pe3ynbTaTbl. YTo nokasbiBaeT 3HavyeHue EFL?

4. 3Has 3 npeablAyLmMX BblYUCNIEHNIN YPOBEHb OnepaLMOHHOIO U ) MHAHCOBOIO
pbl4aroB, paccuuMTanTe ypoOBEeHb KOMOWHMPOBAHHOMO (OnepaLroHHO-NHAHCOBOrO)
pblyara (DTL). Yto o3HavyaeT nonyyeHHbln pe3yrbtat? Kak DTL cBA3aH ¢ obwum
puUckom?

3apaHue 4. PacyeT cpeaHeB3BeLLeHHOM LeHbl kanuTtana (WACC).
1. Ha ocHoBe pAaHHbIX (MHAHCOBOW OTYETHOCTU opraHusaumm (. Net,2,
npun.5.3) Heo6xoaumo coctaBuTb Tabnuuy.

2. B yeMm 3akno4aeTca 9KOHOMUYECKUIN CMbICH NOKasaTessa cpeaHeB3BeLLEeHHO N
ueHbl kanutana (WACC)? [Ona kakux uenenh (puMHaHCOBbIN MeHexep WUCMoSb3yeT
nokaszatesb WACC? Kakum 06pasom 3TOT nokasaTesb CBsi3aH C BHYTPEHHEW CTaBKOW
aoxoda npegnosiaraeMbl X MHBECTULMOHHBIX MPOEKTOB?

MeToaunyeckme ykasaHuA MO BLINOMHEHWIO MpoekTa u3noxeHbl: CbicoeBa E.O.
YyebHoe nocobue wn npaktukym no HanpasreHuto 080300 «®PuHaHCbI U KpeauT»
nporpaMmm «®nHaHCbI N POHAOBLIN PbIHOK», « PUHAHCOBBLIN MeHegXmeHT» /| E.O.
CblicoeBa. - BopoHeX: MHOXUT. TEXHMKA 3KOHOMMYecKoro dpakyrneteta BI'Y, 2016.- 60 c.

Kputepumn oueHku:

- OUEHKa «OTNMYHO» BbICTaBMsIETCA CTyOEHTY, €CnvM Bce 3adaHus MpoekTa
BbIMOMHEHbI, MpPeAcTaBrieHbl pe3yrbTaTbl aHanmusa MoJlyYeHHbIX pe3yrbTaTos,
NPeanoXeHol  MEpPOMnpuATMSE MO CHWKEHUS  OMNepauMOHHOrO,  (PMHaAHCOBOFO,
KOMOWHMPOBAHHOTO  PUCKOB, MO  COBEPLUEHCTBOBAHUIO  CTPYKTYpbl  kKanuTana
opraHusauuu;

- OUEHKa «XOpOoLo» BbICTaBMsieTCA CTYOEHTY, €CnM BCe 3ajaHus npoekTa
BbINOMHE Hbl, NPeACTaBIieHbl Pe3yrbTaThl aHanM3a NoJly4YeHHbI X pe3ynbTaToB;

- OUEeHKa «ydOoBIieTBOPUTESbHO» BbLICTABISIETCA CTYAEHTY, eCnv Bce 3adaHus
MPOEKTa BbIMOMHEHbI, HO He npeacTaBlieHbl pe3yrbTaTbl aHanMsa MoyyeHHbIX
pesynbTaToB;

- OUueHKa «HeyOoBIETBOPUTENbHO» BbLICTABNAETCA CTYOEHTY, €CNn He
BbIMONMHEHbl BCE 3adaHWsl MpOeKkTa, He npeacTaBlieHbl pesyrnbTaTbl  aHanusa
NONyYe HHbIX pe3ysbTaToB.

19.4. MeToauyeckme wmaTepuanbl, onpegensiowme npoueaypbl OLEHUBaHUSA
3HaHUW, YMEHUN, HaBbIKOB U (UNU) ONbiTa AEATENIbHOCTU, XapaKTepu3yrowmnx
aTanbl popMUPOBaAHNA KOMNETEHLUN

OueHka 3HaHWN, YMEHUIN M HaBbIKOB, XapakTepuayoLwas aTanbl opMUpoBaHUS
KOMMETEHUMN B paMKax U3yyveHus OUCLUNINHBI, OCYLLECTBIAETCHA B XO4e TEeKYLUMX U
NPOMEXYTOYHOM aTTecTaLunm.

Tekywasa atrectaumsa NpoBOAUTCA B COOTBETCTBUM C [lofioXXeHUEM O TekyLllen
aTTectaumm obyvalLwmxcs No nporpaMmMmaM Bbiclero obpasoBaHust BopoHexckoro
rocydapCTBEHHOro yHuBepcuTeTa. Tekywas aTtrectaums npoBoauTcs B dopmax:
NMUCbMEHHbIX paboT (TeCcTUpoBaHWe, BbIMOSIHEHME MPaKTUYEeCKUX 3agdaHunn). Kputepum
OLleHMBaHMsA NpuBeaEHbl BblLLE.
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[MpomexyToyHaa aTTrecTaums nNpoBOAUTCSA B cooTBeTCcTBMM C [lonoxeHnem o
NPOMEXYTOYHOM aTTecTaLnum obyyato LUMXCA no nporpammMam BbicLlero obpasoBaHus.

KOHTpOMbHO-M3MepuTenbHble  MaTepuarnsl NPOMEXYTOYHOW  aTTecTauuu
BKIIOYalOT B cebsa TeopeTudeckne BOMPOCHI M KEWC, NMO3BOSNAKLLIME OLEHUTb YPOBEHL
MO fy4e HHbIX 3HaHUN.



