MWHOBPHAYK POCCUN
®ENEPANBHOE FOCYAAP CTBEHHOE BIO[I)XETHOE OEP A3OBATEJIbHOE Y4P EXAEHUE
BbICLUErO OEPA30OBAHMS

«BOPOHEXCKWN rOCYOAPCTBEHHbIA YHUBEPCUTET»
(Preoy BO «BI'Y»)

YTBEPXIAKO
[lekaH
9KOHOMWHECKOro hakynbTeTa

MN.A. Kananyxux

30.06.2018 .

PABOYAA NPOrPAMMA YYEBEHOW ONCLUMNIIUHbI

51.B.01.03. YnpaBneHue Kanutanaom

1. lncpp n HaumeHOBaHUe HanpaBneHUsa noarorosku/cneunansHocTn: 38.04.08
«PUHAHCBI U KpeauT»

2. Mpodunb nogroroBku/cneumanusauus: « PUHAHCOBbIN MEHE MKME HT»

3. KBanudmkauums (cteneHb) BbINYyCKHUKA: MarucTp
4. Dopma obyyeHUN: oYHas

5. Kacbeapa, oTBeyarowlan 3a peanusaumio aucumnivHbl: GUHAHCOB U KpeauTa

6. CoctaBuTenb nporpammbl:. ChicoeBa E.®., 4.3.H., npodeccop

7. PekomeHpgoBaHa: HMC skoHoMudeckoro dakynbteTta, npotokon Ne6 ot 21.06.2018
r.

8. YuebOHbIN roa: 2019/2020 Cemectp: 3



9. Llenn n 3apayv y4e6HOM AUCLUUNJINHDI:

Llenbio u3ydeHMa aucuuninHbl SBRSETCA TeopeTudeckass W npakTudeckas
NOAroTOBKa CTyAeHTOB Mo npobremam ynpaBrfieHus Kanutarom W dMHAHCOBbLIMU
pecypcaMu KOMMEpPYECKMX opraHusauun, QopMupoBaHus U peanusaumm ux
AVBUOEHOHOW NONUTKKK, NpuobpeTeHre HaBbliKkOB MPOBEeAEHMss () MHAHCOBbIX pacyeToB,
CBSI3aHHbIX C onpefereHveM LeHbl U ONTUMAarbHOW CTPYKTYpbl Kanutarna, ypOBHeW
onepaumoHHOro, MHaHCOBOMO M 0OLLEro pUCKOB OpraHn3auuu.

3apauu:

- pacKpblTb CYLWHOCTb (PMHAHCOBbLIX PECcypcoB W KanuTana opraHusauuun, gatb
Kraccudukaumio nx BU4OB;

- onpegenutb METOAMKY pacyeTa CpefHeB3BELEHHOW U npedesfibHON LeHbI
Kanutarna opraHusauyuu;

- M3YYuUTb B3aUMOCBSA3b CTPYKTYPbl MPOMU3BOACTBEHHbLIX 3aTpaT OpraHusauum u
ONepauUMoHHOro pUCKa; CTPYKTYPbl MUCTOYHWMKOB (DUHAHCUPOBAHUS OpraHusauun wu
JoMHaHCOBOIO PUCKa;

- mgeHTudunympoBaTb METOAbI ONTUMM3ALLIMM CTPYKTYPbI Kanutasa opraHusaumm;

- BbISIBUTb NPaKTU4YEeCKUEe acnekTbl NpUMEeHeHWs METOL0B ONTUMUM3ALLMU CTPYKTYPbI
Kanutara opraHusaunin B pPOCCUNCKUX YCIIOBUAX;

- onpegenuTb CoaepXaHue M HanpaereHus aMBUOEHOHOW NOUTUKN OpraHn3aLun.

10. MecTo y4ye6HON gucumnnuHbl B cTpyktype OOIN: 6rok 61, BapuaTuBHasa 4acTtb,
obsizaTtenbHaa aucuuninHa.

TpeboBaHus K BXOOHbIM 3HAHUAM, YMEHUSIM U KOMMNETe HUUAM, AUCUUMNANHDBI, 4115
KOTOPbIX AaHHAsa AUCUMNMHA SBSETCA NPpeaLeCcTBYHO LLUE WA

CTYAEHT AOJTKEH 3HATb:

- OCHOBHble (PMHAHCOBO-KPEOUTHbIE WMHCTUTYTbl (PMHAHCOBLIA PbIHOK, €ro
YHaCTHUKN, (PNHAHCOBbI MEXaHU3M);

- (pyHOameHTarnbHble MOHATUSA, CBA3aHHbIE C YNpaBlieHWEeM naccuBamm
opraHusayuy;

- KONMMYECTBEHHbIE W KAYeCTBEHHblE€ XapaKTEPUCTUMKU OTAESbHbIX 3NEMEHTOB
KanuTana u (ouHaHCOBbIX PECYPCOB OpraHu3aLung;

- OCOBEHHOCTM N BO3MOXHOCTM POCCUIWCKUX OpraHusauui no npuBIieyYeHMo
(PMHaAHCOBbIX PECYPCOB pa3fIMYHOro B1aa;

CTYAEHT AOJTKEH YMETb:

- ucnosb3oBatb WHPOPMALMOHHbIE TEXHOSIOTUW AN PeLUeHUs pasfmyHbIX
nccreaoBaTenbCKMX 3agav;

- cuctemaTtmsvpoBatb, 0606WaTb M KPUTUYECKM oueHvBaTb (UHAHCOBO-
9KOHOMUMYECKYI0 MH(POPMaLLMIO;

- paspabotatb u obocHoBaTb (MHAHCOBO-3KOHOMUYECKME MOKa3aTenu,
Xapaktepusylowme  UCTOYHUKW  (PMHAHCUPOBaHMA  KOMMEPYECKMX  opraHusauunn
pasnMyHbIX OPraHn3aL Mo HHO-NPaBOBbIX (POPM;

- UHTepnpeTypoBaTb pesyrbTaTbl PMHAHCOBO-IKOHOMUYECKUX UCCNEOBaHUA C
uenbto pa3paboTkm onHAHCOBbLIX aCNEKToOB obecneyYeHuns AeaTeNbHOCT N OpraHm3au i,

CTYAEHT AOJTKEH BrageThb:

- CMOCOBHOCTBLIO OcyLlecTBATL cbop, 06paboTky, aHanu3 1M cuctemaTtmsaymio
MHOPMaLUK Mo Teme uccrnenoBaHusi, BbIGOp MeTO4OB M CPeacTB pelleHus 3agad
uccreaoBaHus;



-HaBblKaAMW CaMOCTOSITE b HON, TBOpHeCKOVI paGOTbI, aHanmsa " Kncnosib3oBaHUA

Pa3NMYHbIX UCTOYHUKOB WHpopmaLun AN npoBeAeHus UHAHCOBO-3KOHOMUYECKUX
pacyeToB;

OucunnnuHbl,

ans

KOTOPbIX

- CNMOCOBOHOCTHI0 AaTb OLEHKY PUHAHCOBOIO COCTOSIHMSI OpraHmn3aLuu.

AaHHas AncuuniimHa ABnseTcA

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

11. MnaHupyemblie pe3ynbTaTbl 00yYeHMA NO AucuunnuHe/moaysno (3HaHUSA,
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, JonHaHCOBOM
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:




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
opraHMsayunu

MK-6 | cnocoBHoCTb naTb | 3HaTb:

OLEeHKY TeKyLLen, KpaTKo- | cogepxaHue dhakTopOB, BNIMSIHO 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 AOCTOSIHUSA aKLMOHEPOB;
BrageThb:
CMOCOBHOCTLID AaTb OLUEHKY TeKyLWeW, 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,
cuctemaTtmsanno - cogepxaHue MeTOAOB ONMTMMMU3aUMKM CTPYKTYPbI
MHpopMaLuM nNo Teme | Kanutara opraHusauunm;
uccrepoBaHusa,  BbIGOp | ymMeThb:

MeTO0B M  cpeacTs | npoBoauTb AuddepeHunauno Npon3BOACTBEHHbIX
pelLeHus 3ajad | 3aTpaT oOpraHu3auum Ha ocHoBe (opm ee
nuccrneaoBaHus PMHAHCOBOW O TYETHOCTM;
npoBoauTb  BbIGOpP  ONTMMAarbHOWM  CTPYKTYPbI
Kanutana opraHuM3aumMm Ha OCHOBE HECKOJbKUX
KpuUtepues;
BrageThb:
CnocobHOCTLI ocywecTBATL cbop, ob6paboTky,
aHanus n cuctemaTtmsauyuo mHdopmMmauum 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:




AesTenb HOCTU
X035 VICTB YHO LLIMX
CyOBLEKTOB
pa3paboTku

CUCTEMBbI
ynpaBJieHUsA puckamu

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 MPOBOAUTH

24 uccrnegosaHue npobrem
domMHaHCOBOW
YCTOMYMBOCTU
opraHusauun, B
yucne doMHaHCOBO-
KPEeaUTHbI X,

pa3paboTku

y4e Tom

3(PPeKTMBHBIX METOO0B
ee obecneyveHuns
dakTopa
HeonpeaeneHHoCTU

Cc

3HaThb:

cogepxaHue, Tunbl W MokasaTenn ¢UHAHCOBOW
YCTOWYMBOCTM OpraHusaLuu;

yMeTb:

obocHoBaTb YpoOBEHb (UHAHCOBOW YCTOMYMBOCTU
opraHvsaLum c y4eToM dakTopa
HeonpeaeneHHOCTH C UCMoJSIb30BaHWEM
KONMYEeCTBEHHbIX NMoKa3aTesien ypoOBHS PUCKOB;
BrageThb:

CrMoCcOBHOCTLIO NPOBOAUTL UCCTiegoBaHUe npobnem
(PUHAHCOBOW  YCTOMYMBOCTM OpraHusauun ans
uenen onTMMusaLumM CTPYKTYpbl Kanutana ¢ y4eTom
dhakTopa Heonpeae e HHOCT U

MK- | cnocobHoCTb
25 WHTEepnpeTupoBaThb

OKOHOMWUYECKNX

HanpasfieHU
WHHOBALMWOHHOIO

KpeauTHbl X

pe3yrbTaThbl (b MHaHCOBO-

nccrnegoBaHUM € Lelblo
pa3paboTkn pMHAHCOBbLIX | UHTEPNPETUPOBATL
aCMNeKTOB NEPCMNEKTUBHBIX | 3KOHOMUYECKMX UCCreOO0BaHUA C LENblo NPUHATUSA

pa3BuUTUA opraHusalmin, B
TOM uyucrne ¢UHaHCOBO-

3HaThb:

TeopeTnyeckme acnekTbl YyrnpaBreHus CTPYKTYPOW
Kanutana, pwuckamu W OVBWUOEHOHOW MNOJNIUTYKK
opraHusauuu;

yMeTb:

pes3ynbTaThbl dmHaHCoBO-
OBOCHOBAHHbIX peLIeHnn Mo BbIOOPY WCTOYHMKOB
PUHaHCUPOBAHMA OpraHu3aLmm;

BrageThb:

HaBblkamu 00606LeHMs pe3ynbTaToB Af9 Uenen
nccregoBaHus npodnem obecneveHmnss PUHAHCOBOW
YCTONYMBOCTU, YNpaBfieHUs PUCKaMWU U CTPYKTYPOW
KanuTana opraHusauunm

12. O6bem gucuMnnuHbI B 3a4eTHbIX eAnHMLax/yac. - 3/108
®dopma NpoMeXKYyTOHYHOM aTTecTaumumn: dK3aMeH.

13. Buabl y4eb6Hon paboThbl

TpyAoeMKoc Tb(4achl)
Bua yuebHoit paboThl Beero lNo cemecTpam
3 cemecTp

AyOuTOpHbIE 3aHATUS 36 36
B TOM Yucrne: nekunmn 12 12
MpakTuyeckne 24 24
JTabopaTopHble - -
CamocTosTensHas paboTa 36 36
do 7 :
3Kazll\\/lﬂaeF||'|po|v|e>|<yToqHow aTrecTaumm 36 36

UToro: 108 108

13.1 CopepxaHue AUCLUUNSIUHBI:

Ne HanmeHoBaHue pasgena
n/n | AUCUUNIMHBI

CopepxaHue pasgena QucUUniHb

1. Jlekunn

1.1 | OkoHomumueckas cyuwiHocTs | KanuTan,  dwvHaHcoBble  pecypcbl,  yHKLMKM  KanuTana,




LUeHa Kanntana opraHnsaumun

UCTOYHVKWN UHaHCUpoBaHus. [peuMmyliecTBa M HegoCTaTKu
BHYTPEHHEr0O U  BHEWHero, COOCTBEHHOrO U  3aEMHOro
dunHaHcnpoBaHus. LleHa anemeHTOB KanuTana. HanoroBbin
koppekTop. CpefHeB3BelleHHasl LeHa KanuTtana, npegerbHas
ueHa KanuTtana (aHanuTM4eckoe " rpaguyeckoe
npeacTtaBneHune). PakTopbl, onpefensoliMe LeHy kanuTana.
OcobeHHOCTU (UHAHCMPOBAHUS POCCUUCKUX KOMMEPYECKUX
opraHunsaLun.

1.2

B3anmocBs3b pucka n
nesepuaxa (pblyara)

CopepxaHue, knaccudgukaumss U BuObl PUCKOB, CBSI3aHHbIX C
OeATeNbHOCTbI0  opraHmsauuun.  Pbdar  (neBepuax) B
(bnHaHCOBOM MeHegXMeHTe. Buabl pbldaroB: onepaumoHHbIN
(NnpounsBOACTBEHHBIN), (oMHaHCOBbIN, KOM O MHNPOB aHH bl
(onepaumoHHo-dunHaHcoBbIN). CogepxaHue n nokasatenun CVP-
aHanmaa. Knaccudukauuna pacxopnos KOMMe pYeCKo
opraHusaumm. Touvka 06e3yObITOYHOCTU: aHanMIU4eckoe W
rpachuyeckoe npegcTaBneHne. YOenbHbll  MapXuHalbHbIN
joxopn, BanoBas Mapxa, 3anac {WHaAHCOBOW MPOYHOCTW.
OueHka YPOBHS onepaumoHHOro, cmHaHcoBOro,
KOMOMHMpPOBAHHOro pblHaroB. EBponenckasa n amepukaHckasd
KOHLenuuMM OLeHKn YpoBHS duHaHcoBoro pbibara. CpepHe-
pacyeTHas CTaBka npoueHTa MNO 3aeMHOMY KanuTany.
PaumoHanbHas nonuTvka 3auMCcTBOBaHUMN

1.3

dopmupoBaHne onTMMansHoOM
CTPYKTYpbl KanuTtana
opraHusauum

CogepxaHne TeopeTMHECKMX  KoHUenuui  dopmmpoBaHns
onTMMarsHON CTPYKTYpbI KanuTtana: TPaa MLMOHHOR,
MHONPPEPEHTHOCTN  CTPYKTYpbl  kanuTana  (MogunbsHu-
Munnepa), = KOMNPOMMWCCHOW,  MPOTUBOPEYNS  WHTEPECcoB
dopMUPOBaHUS CTPYKTYpbl kKanuTana (Teopun acCUMeTPUYHOMN
nHdopMaLmMKn, CUrHanM3MpoBaHWs, MOHMTOPUHIOBBIX 3aTparT).
KpuTepun ontumansHOW CTPyKTypbl KanuTana: MaKcumusauus
peHTabenbHoCTM cobcTBeHHoro kanutana (ROE), metoa«EBIT-
EPS» («kEBIT-ROE»), MUHMMU3aLmMa cpegHEB3BELL €HHOW LiEHbI
kanntana (WACC) ©n BO3MOXHOCTb WX MNpPaKTUYeCcKoro
NpYMEHEHNS B POCCUNACKUX yCrnoBuaxX.PakTopbl, BNUSIOLLME Ha
NpYHATVE PELLEHN MO CTPYKTY pe KannTana opraHu3aumm.

1.4

JOuBuoeHgHas nonmMTuka

CooepxaHve  OMBMOEHOHOW  MONMMTMKW.  TeopeTudeckue
nogxodbl K paspaboTke AMBUAEHOHOW MNOMMTUKKA. PakTopsl,
BIUSAIOLLME HA copepXaHue AMBUAEHOHON nonuuku. MeTonbl
HauNCNeHUs U BbiNnaTbl AvMBMAEHAoB. [MopsAnoK HaYnCcneHus u
BbiNfiaTbl AMBMOEHOOB B COOTBETCTBMM C  POCCUICKUM
3aKoHOOaTeNbC TBOM.

2. MNpakTnyeckne 3aHATUA

2.1

OKoHOMWY eckast CYyWHOCT U
LUeHa Kanntana opraHnsaumun

1.  OkoHOMMYeckass CywHoOCT W  dyHKUMM  KanuTana
opraHusauum
2. Knaccndmkaums puHaHCOBbLIX pecypcoB M BWAOB KanuTtana
opraHusauum
3. LUeHa kanuTana opraHusauuu: cpegHeB3BelleHHas W
npegensHas

2.2

B3aumocBsasb pucka "
nesepuaxa (pblyara)

1. CogepxaHue n nokaszaterim CVP-aHanm3a. OnepaunoHHbIN
pblMar M ero B3aMMOCBSA3b C OfepauuMoHHbIM  PUCKOM
opraHusauum

2. ®MHaHCOBbLIA pblMar M ero B3auUMOCBA3b C (PUHAHCOBbLIM
pucKOM  opraHmsauuu. AMepuKkaHckas U eBponenckas
KOHLeNn LM U3MepeHust Cunbl (OMHAHCOBOr 0 pbivara

3. OcobeHHOC ™ NCNONb30BaHUST aMepPMKaAHCKOM U eB ponenckom
KOHUenuum UHAHCOBOro pblHara B MNpPaKTUKE pPOCCUNACKMX

opraHusauum

4. KOMOWHMPOBAHHbLIN pbldar U €ro B3aMMOCBS3b C OO KM
PUCKOM opraHusaumu. PaunoHanbHas nonumka
3aMMCTBOBaH MW

2.3

dopmupoBaHne onTMMansHoOwm
CTPYKTypbl KanuTana
opraHvsauum

1. Teopemnyeckne acnekTsl OPMUPOBaAHUA OMTUMarnbHON
CTPYKTYpbl KanuTana opraHusaumu
2. MeTogbl onTMu3aummn CTPYKTypbl Kanutana opraHnsauum




3. daktopbl, BMAKLWME HA TMNPUHATAE pPELIeHMA no
dopmMmnpoBaHuo onTumMarnbHoONn CTPYKTYypbI Kanutana
opraHusauum

1. CopepxaHue AuBMaeHOHOW nNoONUTUKKU. TeopeTndeckne
noaxopbl K paspaboTke AMBUAEHAHON NOSMTUKN

2. dakTtopbl, BWMAKOWME Ha cogepXaHue OMBUOEHOHON
2.4 | OnBmnaeHOHasa nonMTuka MOSNINTUK U

3. MeToabl Ha4YUC NeHns 1 BbINNaTbl AVBUOEHOOB

4. Tlopagok HavyucrnenHnss UM Bbinnatbl  OMBUOEHOOB B
COOTBETCTBUM C POCCUNUCKUM 3aKOHOAATE fIbC TBOM

13.2 Tembl (paspgenbl) AUCUMNIUHBLI U BUAbI 3aHATUN:

Buabl 3aHsami (4acos)
Ne HaumeHoBaHue pasgena =
MpakTuyec | JlabopaTto [CamocTosATen
n/n ONCUMNINHBI Jlekunn Bcero
Kune pHble bHas paboTa
1 OKOHOMMYECcKass CYLWHOCTb U > 4 ) 6 12
LeHa KanuTtana opraHmsaunm
B3ammocBsa3b pucka "
2. nesepuaxa (pbiyara) 4 & ) 12 24
dopmupoBaHue  ONTUManbHOWN
3. | CTpyKTYypbI KanuTtana 4 8 - 12 24
opraHusayum
4. | OvBnageHaHas nonmTuka 2 4 - 6 12
WToro: 12 24 - 36 72

14. MeToau4yeckue yKkasaHusa ans odby4varoLmxcs no 0CBOEHUI0 AUCLUNSINHDbI

Ana gocTmxkeHua uenu u 3agad npenojaBaHus AUCLUNIMHBLI UCMOSb3YTCA
Takve Buabl ydebHOW paboTbl, KaK JieKkuuun, npakTudeckme 3aHATUSA, KOHTPOISbHbIE
paboTbl, BbINOJHEHME KYPCOBOMO MNPOEKTa.

MeToandeckme ykasaHusa Ans oby4yarowmxcsa npu pabote Ha NeKLmsax

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

B xoge noAarotoBKM K NEKUMOHHBIM 3aHATMAM OOydalo LLMMCS peKoMeHayeTcs
M3y4UTb OCHOBHYK IUTEpaTypy, O3HAKOMUTLCA C [OOMOSHUTESNBHOW nnUTepaTypown,
pPEKOMEHOOBAHHOW npenogaBaTtesieM W NpeaycCMOTPEHHOW HacTodAwen paboyen
nporpaMmmon, a Takke obpawaTtbca K nybnukaumam B NEepUroOaUHECKMX Hay4YHbIX
U3JaHvsAX.

MeToanyeckme ykasaHusa Ans obyyaroumxcs npu pabote Ha NpakTUYECKOM 3aHATUN

[MpakTndyeckmne 3aHATUA peanm3yloTca B COOTBETCTBMM C paboyvM y4ebHbIM
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 obpawaTtbCca K nybnukaumam B NEepUroaUHECKMX Hay4YHbIX
n3gaHusX.

CriegyeT noarotoBUTb TE3UChI A9 BbICTYNIEHUIW MO BCeM y4ebOHbIM BOnpocam,
BbIHOCUMbIM Ha 3aHATHE.

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

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

Mpumepbl MNpaKTUYECKMX 3adaHuUM U TECTOB M3J0XeHbl B yd4ebHOM nocobuu:
CbicoeBa E.®. YnpaBneHue kanutanom [ NeKTPOHHbIN pecypc] : nocobure n npakTkym
[pma ctyn. 5 k] no cneumanbHoctn 080105 (060400) "duHaHcbl u  kKpeout"




cneumnanusaumm "OnHAHCOBLIN MEeHEeKMEHT" 1 [MarnctpaHToB 2 K.] MO HanpasreHUo
080300 "duHaHcbl 1 kpeaut" nporpamm "duHaHCbl N HPOHOOBLIN PbIHOK", " PUHAHCOBLIN
MeHegXMeHT" [Bcex oopM 0byyeHus]. / E.P. CbicoeBa.— BopoHex : QKOHOMUYECKUN
dakynbTeT BI'Y, 2016. — 60 c.— URL:http://www.lib.vsu.ru/elib/te xts/method/vsu/m14-
31.pdf;

MeToaundeckme pekomMmeHaaL MM Mo BbINOMHEHMIO KYPCOBOIo NMpoeKkTa

n3noxeHol yd4ebHoM nocobun: CbhicoeBa E.®. YnpaBneHue Kanutanom
[OnekTpoHHbIN pecypc] : nocobue n npakTukym [ans cTyd. 5 k.] no cneymansHOCTH
080105 (060400) "duHaHChl 1 kKpeaut" cneumannsaummn "®UHAHCOBbLIN MEHE KMEHT" U
[MaructpaHtoB 2 k] no HanpasneHuo 080300 "duHaHCcbl WM KpeauT" nporpamm
"®rHaHCbl 1 POHOOBLIN PbIHOK", " ®UHAHCOBLIN MeHeKMEHT" [Bcex dhopm obyyeHus]. /
E.®. CbicoeBa.—BopoHex : 3JkoHoMmumdeckuin cakyrmbteTr BlIY, 2016. — 60 c.—
URL:http://www.lib.vsu.ru/elib/te xts/method/vsu/m14-31.pdf.

15. NepeyeHb OCHOBHOW U AOMOJSIHUTENBLHOM NUTEpaTypbl, PECYPCOB UHTEPHET,

HeobxoAMMbIX ANS OCBOEHUA AUCLMUMNTNUNHBI
a) OCHOBHAS JMTepaTypa:

Ne n/n McTouHmk

1. CbicoeBa E.®. ®uHaHcbl opraHusauuin (kopnopatvBHble dmHaHcbl) / E.®. CeicoeBa, A.H.
MaBpunosa, A.A. lMNMonos. — M. : KHOPYC, 2018. — 350 c.

0) IOTMOJTHU TENIbHAS JINTEPATypa!

Ne n/n MCcTOYHUK
1. Bnarvk N.A. YnpaBneHune kanutanom : yuebHbin kypc / U.A. bnaHk. — Knes :3nbra, Huka-LeHTp.
2004. — 576 c.
2 Bpevinn P. MpuHUunbl kKopnopaTuBHbix dmMHaHcoB / P. Bpennum, C. Manepc. - M.: 3AO "Onumn-

Busnec", 2007. — 1052 c.

Bpycos N.H. CywectByeT N1 onTMMansHasi CTPyKkTypa kanutana B MU3BECTHON « TEOPUN
3. komnpomuccax»? / MN.H. bnycos, T,B. ®unatosa, H.I. OpexoBa // ®uHaHckl u kpeant. — 2013. -
Ne 30(558). — C. 20-43.

BaH XopH k. OcHOBbI hpHaHCOBOro MeHemxkmeHnTa / [x. BaH XopH, k. M. Baxosuy, mn: lNep.

4 c aHrn. — M.: M3g. pom «Bunbsmc», 2003. — 992 c.

5. aBpunosa A.H. ®uHaHChLl opraHusauuii (npegnpusTuii) : y4ebHoe nocobne / A.H. MaBpunoea,
A.A. MNonos. — M.: KHOPYC, 2010. — 576 c.

6. MannackapoB .M. Teopus pmHaHCOBOro MeHemXXMeHTa : y4eb. nocodbue / ©.M. Nanuackapos,
A.A. Mosanes, P.M. Caratrapees. — M. : By3oBckuii y4ebHuk, 2008. — 191 c.

7. MapHep [. Mocobus SpHCT aHA AHr. MNpuBneveHne kanutana /L. MapHep, P. OyaH, P. KoHBen. —
M.: «[xoH Yannu aHg CaHa», 1995. — 464 c.

8. MoHoBa A.®. ®dunHaHcoBbIN aHanus : yyebHuk / A.®. NoHoea, H.H. CenesHeBa .— 2-e nsg. — M.
: MNpocnekT, 2010 .— 623 C.

9 KoBaneB B. B. YnpaBneHne geHeXHbIMU NOTOKaMu, NpUbbLINbI 1 peHTabenbHOC Tbio: Y4eOHoO -

' npakT. nocobue / B.B. Koeanes. — M. : TK Ben6u, N3a-Bo «lMpocnekt», 2008. — 336 c.

10. KoBaneB B. B. YnpaBneHne uHaHCOBOW CTPYKTYpOn GmpmMbl : y4ebHOo-npakT. nocobue / B.B.
Kosanes. — M. : lNpocnekT, 2007. — 255 c.

1 JlykaceBnd N.A. ®urHaHCOBBLIN MeHeaXMeHT : [y4ebHUK ans cTyd., oOyd. Mo chneumanbHOCTAM

"®uHaHcbl 1 kpeaunT', "byx. y4yeT, aHanu3 n aygut'] / N.A. JlykaceBnd .— 3-e 13g., ucnp. n gon.
— M. : Bkcmo, 2011 .— 763 c.

HanoroBbii kogekc Poccuiickon denepaumm. Yacte BTOpas. BeeaeHa B gencteune denep.
12." | sakoHom ot 06 asr. 2001 r. Ne110-®3 (B pea. or 05 anp. 2016 r. Ne102-®3). — URL
-http://www.consultant.ru.

13. HukntHa H.B. ®uHaHcoBbIM MeHemXMeHT : y4eb. nocobue / H.B. HukutuHa. — M. : KHOPYC,
2007. — 327 c.

14. HukoHoBa U.A. ®nHaHcupoBaHue ousHeca / U.A. HukoHoBa. — M.: AnbnuHa Ma6nmwep, 2003. —
197 c.

15. O pbiHKe UeHHbIX Bymar :deaep. 3akoH oT 22 anp. 1996 r. Ne39-®3 (B pea. cdenep. 3akoHa oT
30 gek. 2015 . N 461-®3) (c u3M., BHeCeHHbIMU dheaep. 3akoHOM OT 13 mona 2015 r. N 222-
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®3). — URL :http//www.consultant.ru.

16. O6 akumoHepHbIX obuiectBax :degep. 3akoH oT 26 gek. 1995 r. Ne208-®3 (B pea. denep.
3akoHa oT 29 mioHA 2015 r. Ne210-d3). — URL :http//www.consultant.ru.

17. PomawoBa N.b. ®rHaHcoBbI MeHegXMeHT. OCHOBHbIe TeMbl. [enoBble urpel : y4eb. nocobue /
WN.b. Pomawosa. — M. : KHOPYC, 2007. — 326 c.

18. Pyaobik H. B. CtpykTypa kanutana koprnopauuii : Teopus n npakmka / H. 6. Pygbik. — M. : lero,
2004. — 272 c.
CbicoeBa E.®. duHaHCOBbIE peCcypCbl POCCUNCKUX OpraHM3aumi Kak 0O0beKkT pUCK-MEeHeIKMEHTa

19. B ycnoBusix TypOyneHTHocm dumHaHcoBbIX pbiHKOB / E.®. CeicoeBa, E.C. bygwunosa //
OKoHOMMY eckun aHanmmns. — 2017. — Ne16. — Bein. 6. — C.1140-1151.
CbicoeBa E.®. YnpaBneHue kanuTtanom [OnekTPOHHbIA pecypc] : nocobue u npakTMkym [ans
ctyg. 5 k] no cneumansHocm 080105 (060400) "®dwuHaHCbl M KpeauT' cneunanusaummn

20. "®UHAHCOBLIN MeHeMKMEHT' U [MarucTpaHToB 2 K.] no HanpasrneHuto 080300 "®uHaHCbl ©
KkpeauT' nporpamm "®uHaHcbl U POHAOBBLIN PLIHOK", "®MHAHCOBLIN MeHemKMeHT' [Bcex dopm
oby4yeHus]. / E.®. CbicoeBa.— BopoHex : JkoHomudeckun dakyneTeT BIY, 2016. — 60 c.—
URL: http://www.lib. vs u.ru/ elib/texts/method/vsu/m14-31. pdf.
CbicoeBa E.®. ®uHaHCOBblE pecypcbl M KanuTan oOpraHvM3auvii: CYLHOCTb, YrpaBrieHue,

21. 3ppekTBHOC T Mcnonb3oBaHus /| E.®. CeicoeBa. — BopoHex : MN3a-Bo BopoHex. roc. yH-Ta,
2007. — 248 c.

22. Tennoea T.B. CuTyaumoHHbIN (PMHAHCOBbLI aHanu3: CXeMbl, 3agadyu, Kencobl : yd4eb. nocobue
ana sysos / T.B. Tennosa, T.W. Npuropbea. - M.: Uag. gom 'Y BLIJ, 2006. — 605 c.

23. D urHAHCOBbLIN MEHEOXMEHT : yyebHuk / [.A. EHgoBuukmin, H.@. Llepbakosa, A.H. VcaeHko [u
ap.]. — M. : Pug Npynn, 2011. — C. 78-89, 497-512, 544-566.
®unHaHCOBbLIM MeHemXXMeHT : [yd4ebHoe nocobue Ans cTyd. By3oB, oOy4y. no cneymnanbHOCTAM

24. "®uHaHcbl 1 KpeguT', "bByxranTtep. ydyeTt, aHanu3d u aygut', "MwupoBas akoHomwuka"] / [A.H.
aBpunosa u gp.] .— 6-e usg., crep. — M. :KHOPyc, 2013 .— 431 c.

25. Xont P. OcHoBbl dmHaHcoBOro MmeHegxmeHTa / P. Xont. — M.: [eno, 1998. — 128 c.

26. Yenr ®. Jln. duHaHChl Kopnopauuin: Teopud, meTtoabl U npakmka / ®. Jln Yenr, [xosedp W.
D uHHepTy: Mep. ¢ aHrn.. - M.: UHOPA - M, 2000. — 686 c.

27. Wapn Y. ®. MuBecTuuum: lMep. ¢ anrn. / Y. ®. Wapn, . Ox. Anekcangep, [x. B. Bannu: MNep. ¢
aHrn. — M.: MHOPA-M, 1999. — 1028 c.

8. Wum k. K. drHaHcoBbIN MeHemxkmeHT / k. K. Wnm, k. . Curen: Mep. ¢ aHrn. — M.: ®unuHs,

1997. — 400 c.

B)MHpOpPMaLMOHHbIE 3NTEKTPOHHO-06pa3oBaTenbHbIE pecypchl (0gmLUmManbHbie pecypcbl UHTEPHET):

Ne n/n McTOYHUK
1. HaunoHanbHbii undpoBon pecypc «PYKOHT». - URL:http://rucont.ru
2. OnekTpoHHO-bubrmoTevHas cuctema «M3gatensctBo «JlaHb» ». - URL:https://e.lanbook.com
3 OnekTpoHHO-bMbrmoTeuyHas cuctemMa «YHuBepcutetckas Oubnmoteka online». - URL:
: http://biblioclub.ru
4. UH o pmaumoHHo-cnpaBodHasa cuctema «KoHcynbTaHTlInoc ». -URL:http//www.consultant.ru
5. MwuHucTepctBo ¢huHaHcoB P®. - URL: http://www.minfin.ru
6. MopTan «®uHaHcoBble Hayku». — URL: http://www.mirkin.ru
7. MpaButensctBo P®. — URL: http://www.government.ru
8. PocbuaHnecKoncantudr —URL: http://www.rbc.ru
9. depnepanbHs cnyxba rocyaapctBeHHoM ctatucmku. - URL:http://www.gks.ru
10. BaHk Poccuun. - URL:http://www.cbr.ru
11. OkcnepTHoe areHTcTBO «3AkenepTPAx». —URL: http:// www.raexpert.ru
16. lNepeyeHb Yy4yebHO-MeTOAMYECKOro obecrnevyeHUst ANs CaMOCTOATENIbHOW
paboThbl
Ne n/n NCTOYHUK
Ko3y6 J1.A. YuebBHO-mMeTOguveckoe nocobue nna By30B ANt MarucTpaHTOB HanpaBIieHWUs
1 38.04.08 «®PuHaHCBHI M KPeaAUT» MO BLIMOJIHEHMIO CaMOCTOATENbHOM paboTbl BCeX ¢opMm
' oby4yeHus / J1.A. Kosy6, E.®. CeicoeBa. - BopoHex : BI'Y. - QkoHoMu4eckuin daky neTeT, 2016. —
56 c.
2. CbicoeBa E.®. YnpaBneHue kanutanoMm [ONeKTPOHHbIN pecypc] : nocobue v npakTukym [ans
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ctya. 5 k] no cneumansHocm 080105 (060400) "®dwuHaHcbl M KpeauT' cneunanusaummn
"®unHaHCOoBbIN MeHemXMeHT' u [marnctpaHToB 2 k.] no HanpaBnexHmio 080300 "®duHaHChI n
KpeauT' nporpamm "®uHaHcbl U1 HPOHAOBLIN PbIHOK", "®MHAHCOBLIN MeHeaXXMeHT' [Bcex dopm
0oby4yeHus]. / E.®. CbicoeBa.— BopoHex : JkoHomudeckun dakyneTeT BIY, 2016. — 60 c.—
URL:http://www.lib. vsu.ru/elib/texts/method/vs u/m14-31.pdf

17. WHcpopmMaLMOHHbIE TEXHONOIMU, UCNONb3yeMble ANA peanu3aumm y4yebHomn
OUCUUNNUHBLI, BK/OYasAs nporpamMmHoe obGecnevyeHMe U UMHGPOPMaALMOHHO-
crnpaBo4Hble cucTemMbl (Npu HeobxoanuMoOCTH):

- NepcoHarbHbl KOMNBIOTEP Y BUOEONPOEKLMOHHOE 060pya0OBaHME;

- nporpammMmHoe obecnevyeHme odbuwero HasHauveHus Microsoft Office;

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

18. MaTtepuanbHoO-TeXHUYeCKoe obecneyeHne ANCLUMNIUHDI:

ABTOMaTM3MpOBaHHbIN ayauo-Bu3yanbHbi  komnnekc (203a,206a,208a,200a),
MynbTume gunHble npoektopbl ToshibaTLP 781 (ayg.201), NEC NeP60 (ayn. 200a,
2000), EIKIPanasonic22 (akToBbl 3an, aya. 225); Hoytoyk AcerEX-4230 (aya. 105).

19. ®oHA OLEeHOUHBLIX CPencTB:

19.1. TlMepeyvyeHb KOMNETEHLMUIN C yKazaHMeM 3TanoB (hopMupoBaHUs
UNnaHUpyeMbiX pe3ynbTaToB 00y4eHUs

Koa n MnaHupyemble pesynbTaTbl 00y4eHust OTanbl opMUpPOBaHUS
cogepxaHue (nokasaTenun OOCTWKEHUS 3a4aHHOTO KomneTeHuuun (pasgensi o0OC*
KOMMEeTeH LM YPOBHS1 OCBOEHUSI KOMM e TEHLUN (TemMbl) AMCUUNMNHBI (cpenctBa
(nnm ee nocpencTBOM (hOpPMUPOBAHUST 3HAHUNA, Unu moayns u mux OLieHMBaHUS)
yacTm) YMEHWUN, HaBbIKOB) HavMeHoBaHWe)
MK-2 3HaTb: TecThl 1;
- dyHOaMeHTanbHble NOHATUS, | 5. ohomnueckas 4 3apaHuve
CBA3aHHble C ynpaBrieHMem naccvsamu CYILHOCT U LieHa KypcoBOro
opraHusauun; npoekTa
. | KanuTana opraHusauum
- cogepxaHue dopMm  dmHaAHCOBOWM
OTYETHOCTU OpraHu3aLmn
YMETb: Knaccudumkaumsa TecT 1;
aHanMsupoBaTb M MUCMoMb3oBaTe POPMbl | (PMHAHCOBLIX PECYPCOB 1-3 3apaHus
PMHAHCOBOM OTYETHOCTU OpraHu3aumun | un KanuTtana KypcoBoro
AN NOArOTOBKM KYpPCOBOT O NpoeKTa opraHusaumm npoekTa
LleHa KanuTtana
opraHusaumu:
cpeqHeB3BelUeHHas U
npegenbHas
BnageThb: TecTbl 2,3;
HaBblkaMuM aHanu3a u UCcnofb3oBaHusA | BaaumocBAsb pucka u 1-3 3apaHus
pasnMYHbIX  MUCTOMHWKOB WMHOpMaumu | nesepuaxa (pblyara) KypcoBoro
ans npoeeaeHust (PMHaAHCOBO- npoekTa
3KOHOMUY ECKUX pacuyeToB no | ®opmmpoBaHue
ynpaBreHno  puckamu, drHaHCOBOW | onTMManbHOM
YCTONYUBOC TbtO n ONTUMU3aLNN | CTPYKTypbl KanuTana
CTPYKTypbl KanuTana opraHusauui opraHusaymm
MNK-3 3HaTb: 3KoHOMUY eckasi TecT 1;
KOMUY eC TBEHHbIE n KayeCcTBEHHble | CYLLHOCTbL KanuTana 4 3apaHve
XapakTepPUCTUKM OTAESNbHbLIX 3NIEMEHTOB | OpraHu3auuu KypcOBOro
Kanmtana W duHaHCOBbIX pecypcoB | LleHa kanuTana npoekTa
opraHusauumn opraHusaumu:
CcpeLHEeB3BELLUEHHasA U
npegensHas
yMETb: Knaccudmkauus Tect 1;
paspaboTate M 060CHOBATL (HMHAHCOBO- | dyiHaHCOBBIX PECYPCOB 4 3apaHve
9KOHOMUY eCKne nokasaTtenu, | y kanutana KypCcoBOro
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XapakTepusywline UeHy  WUCTOYHMKOB | opraHusauuun npoekTa
drHaHCUpoBaH s KOMME pYECKMX
opraHusauui pasnny HbIX
OopraHu3aLOHHO-NPaBoBbIX (HOPM [ena kannTana

opraHusauum:

cpeaHeB3BeLleHHas n

npenenbHas
BnageTb: Llena KanuTtana TecTbl 1, 3;
HaBbIKaMK pacuyeTa (MHAHCOBO- | OpraHu3aLum: 3-4 3apaHus
3KOHOMMY ECKUX nokasaTenen, | cpegHeB3BELLEHHas U KypcoBOro
XapaKTepu3ylLnx LUeHy KanuTana u | npegenbHas npoekTa
drMHaHCOBYO YCTOMYMBOCTL OpraHusaumn | Metogbl  onTumMwusauum

CTPYKTypbl KanuTana

opraHusauum

MNK-4 3HaTb: TecT 2;
KOINNY EeC TBEHHbIE XapakTepucTukn | BsaumocBsasb pucka u 2-3 3apgaHus
onepauvMoHHOro, duHaHCOBOro, obuiero | neBepuaxa (pblyara) KypCOBOro
puckoB opraHusaumm " npoekTa
COOTBETCTBYIOLLMX MM BMOOB pbl4aroB
yMETb: TecT 2;
NPOBECTU aHamm3 U gaTb  OLEeHKY 2-3 3apgaHus
(MHAHCOBO-3KOHOMWYECKNX PUCKOB Ha KypCOBOro
OCHOBE YPOBHEN onepaumoHHoro, | BsaumocBasb pucka u npoekTa
drHaHCOBOrO, KOMBMHMPOBaAHHOrO | neBepuaXka (pbivara)
pblHaroB; cocTaBuTb W  obocHOBaTb
NPOrHO3 MX AWHaMMWKU B 3aBUCMMOCTU OT
BapmabesnibHOCTU BbIPYYKM OT Mpodax WU
CTPYKTYPbl KanuTana opraHusaummn
BrageTb: TecT 2;
HaBblKamu pacyeTa ¢MHaHCOBO- 2-3 3apgaHus

. | BsanmocBaA3b pucka u
3KOHOMMY ECKMX nokasaTtenen, nesepumKa (pbiuara) KypCOBOro
XapaKTe pu3yHoLLL nX YPOBEHb npoekTa
onepaumMoHHOro, MHaHcoBOro n obuero
pucKa opraHuM3aumm.

MK-6 3HaTb: ®opMMpOBaHHE TecT 3;
cogepxaHue pakToOpoB, BIMSIOLWLUX Ha N 3 3agaHune
drHaHCcoBYO YCTOMYNBOC Tb ornmMarkHou KypCOBOro
opraHusauuu, onpenenaemMon CTpykTypon CTPYKTypbI kannTtana npoekTa

opraHusauum
ee KanuTana
yMeTb: TecT 4;
OCYyLLecTBNATL BblbOp  onmMManbHOWN 3 3agaHue
AVBUOGHAHOAW  MOMWTMKM  Ha  OCHOBE [MBAeHAHAS NOMNTHKA KypCOBOro
KputepmneB obecneyeHnss UHAHCOBOW npoekTa
YyCTON4YUBOCTU " MakcuMmsaumm
COBOKYMHOTO A0CTOSIHWS aKkLMOHEPOB
BrageTb: TecT 3;
CMOCOBHOCTHI0  JaTb OLEHKY TeKyLlen, 3 3agaHune
KpaTko- W AofnrocpovHon dmHaHcoBon | MeTogbl onTMmMmnsaymu KypCcoBOro
YCTOMYMBOCTU OpraHM3aumMu Ha OCHOBE | CTPYKTypbl kanuTana npoekTa
ucnone3oBaHnsa wmetoga «EBIT-EPS» | opraHusauum
(«<EBIT-ROEY) ana  onpegeneHus
ONTMManbLHOM CTPYKTYpbl €€ KanuTtana

MK-19 3HaTb: CopepxaHune n TecTbl 2, 3;
- copepxaHue MeTo4 0B | nmokasaTesin CVP- 2, 3 3agaHusa
anddepeHunaumm  NponsBoACTBEHHLIX | aHanmaa. KypCOBOro
3aTpaT opraHusauuu; OnepaunoHHbIN pbibar n npoekTa

- coaepXaHue MeTodoB ONTUMU3ALUU
CTPYKTypbl KanvTana opraHusaumi

ero  B3auMMOCBSI3b C
onepauUnoHHbIM  PUCKOM
opraHusaumu




MeTtoobl onTMMM3aLUUK
CTPYKTypbl KanuTana
opraHusaumm
yMeTb: CogepxaHune 7] TecThl 2, 3;
- npoBoanTbL ovnddepeHumaumio | nokasatenm CVP- 2, 3 3apgaHu4a
NPOM3BOACTBEHHbLIX 3aTpaT OpraHu3aumu | aHanmasa. KypcOBOro
Ha ocHoBe (popm ee dumHaHcoBOW | OnepauMoHHbI pbiYar u npoekTa
OT4ETHOCTU; ero B3aMMOCBSi3b C
- npoBOAMTb  BbIOOP OMTUMArkbHOW | OMEpaLUMOHHBIM PUCKOM
CTPYKTypbl KanuTana opraHu3auum Ha | opraHusauuu;
OCHOBE HECKOIbK/X KpuTepreB MeToabl onTMMuM3aL
CTPYKTypbl KanuTtana
opraHusaumm
BnageTb: TecTthbl 2, 3;
CMOCOBHOCTbI0  OCyLLecTBNATL  cGop, | B3aMMOCBA3L pucka U 2, 3 3agaHus
06paboTky, aHanMa M cuctematMsaumvio | I€BEPnAXa (pbiyara); KYPCOBOro
WHdopMaLMM MO Teme wuccnenoBaHus, npoekTa
BblbOp MeTodoB W CpedcTB pelleHus
334a4  UCCNeaoBaHUs, CBSA3AHHOrO C q’OpM“pOBaH}"e
npobnemMaTuvkoln ynpaBneHus puckamu, | ONTUMarsHOU
drHaHCoBOM YCTOMYUNBOC ThbHO n | CTPYKTYpbI KanuTtarna
CTPYKTYpO KanuTarna opraHusaumii opraHusatun
MNK-23 3HaTh: TecT2;
coaepxxaHue OMEPaLMOHHOTO, | g o bcay ovcKa 1 2, 3 3agaHus
dmHaHCoBOrO, obwero pvcKoB neBepumKa (pbidara) KypcoBoro
opraHuM3aumMm 1 COOTBETCTBYHOLLUX WM npoekTa
BMOOB pblyaros
YMETb: TecT2;
naeHTMduumpoBaThb 0OBEHb 2, 3 3apaHuns
onepau,(fOHH(fro, (PMHaHCOBOT O, yop6|.|.|,ero Bsammocssise pucka u KypcCOBOro
nesepuaxa (pblyara)
PUCKOB  OpraHusaumm Ha ocHoBe npoekTa
KOHKPETHbIX 3HAYEH W pblYaroB
BrnageTb: TecT12;
HaBblKamMu pacuyeTa YPOBHSA | B3aMmocBsi3b pucka u 2, 3 3apaHus
onepauMoHHOro, MHaHCOBOro n obuiero | neBepuaxa (pblyara) KypcoBOro
PWCKOB OpraHusauum npoekTa
MK-24 3HaTb: dopmupoBaHue TecT3;
coaepxaHue, TMNbI W nokKasaTenu | onTUMarnbHON 3 3agaHue
(PMHaAHCOBOM YCTOMYMBOCTN OpraHn3aummn | CTpyKTypbl KanuTana KypcoBoro
opraHumsaymm npoekTa
YMETb: dopmupoBaHue TecT3;
obocHoBaTtb ypOBEHb MHaHCOBOW | oNTMManbHOM 3 3apgaHuve
YCTOMYMBOCTU OpraHusauum C Yy4eToM | CTPYKTypbl KanuTana KypcoBOro
hakTopa HeornpeaeneHHoC T C | opraHusauuu npoekTa
MCNonb30BaHMeM KOJNY €CTB EH HbIX
nokasaTesie YPOBHS PUCKOB;
BnageThb: dopmupoBaHue TecT3;
CNOCOBHOC TbI0 MPOBOAUTL MCCMNEAOBAHNE | ONTUMAITbHON 3 3agaHune
npobrnem  ¢MHaAHCOBOW  YCTOMYMBOCTU | CTPYKTYpbI KanuTana KypcOBOro
opraHu3auun AOns uenew onmwmMu3aumMun | opraHusauuu npoekTa
CTPYKTypbl KanuTana ¢ ydeTom ¢akTopa
HeonpeaeieHHOC T
MK-25 3HaTh: BsanmocBA3b pucka u TecT2;
TeopeTMyeckue acnekTbl ynpaBrneHus | neBepuaxa (pblyara) 2-3 3apaHus
CTPYKTypOM  KanuTana, puUckamu U KypcOBOro
OVBUOEHOHOW MOMUTUKN OpraHn3aumnm npoekTa
dopmupoBaHue TecT3;
onTmmMarnsHom 3 3agaHve
CTPYKTypbl KanuTana KypcOBOro
opraHumsaumm npoekTa




[vBuoeHgHas nonMTuka

Tect4

yMeTb: dopmupoBaHue TecT3;
MHTEpPNpempoBaTb pesynbTaTbl | ONTMMarnbHOM 3 3apaHuve
(PMHAHCOBO-3KOHOMNYECKNX CTPYKTypbl KanuTana KypcOBOro
uccnegoBaHMn € UEnbld  NPUHATUSA | opraHusauuu npoekTa
0BOCHOBaHHbIX peweHnin no Bblibopy | OuBnaeHgHas nonMTuka TecT4
WUCTOYHUKOB domMHaHCcUpoBaHus
opraHusauum
BnageTb: B3ammocBsaA3b pucka w TecT2;
HaBblkaMn 0600LLeHMs pe3ynbTaToB A8 | neBepuaxa (pbiyara) 2-3 3agaHus
uenew uccnenoBaHus npobnem KypcoBoOro
obecneyeHus dmHaHcoBOM npoekTa
YCTOMYMBOCTW, YMNpaBfieHNs puckamm u | dopmupoBaHue TecT3;
CTPYKTYpPOW KanuTana opraHusauum onTMMarsbHON 3 3apgaHune
CTPYKTypbl KanuTana KypcoBoOro
opraHusaumm npoekTa
OvBnaeHgHaa nonnTtuka Tect4
MpomexyToyHaa aTrecrauus Bonpochl k

3K3aMeHy, Keinc

19.2 OnucaHue KpuTepueB M LLKanbl OLEHUBAHUA KOMMETEeHUUn (pe3ynbTaroB

o0y4yeHUsA) Npu NPOMEXYTOYHOWN aTTecTaumm

Ona oueHMBaHWSA pe3ynbTaToB OOYYEHUS Ha SK3aMEHEeUCNonb3ylTCs Ccreayrowpme

nokasartenwu.

1) 3HaHune y'-I66HOFO mMatepuana v BrnageHue NOHATUNHBLIM annapartom;

2) yMeHMVe CBA3bIBaTb TEOPUIO C NPaKTUKOWN;

3) ymeHne wnnOCTPUpPOBaTb OTBET MNpumepaMy, dakTamy, AaHHbIMU  HayYHbIX

nccrneagoBaHun.

AN oueHVBaHMS pe3ynbTaToB OOYy4eHVs Ha aKk3aMeHe ucronb3yeTtcsa 4-6annbHas
Lwana: «OTNIMYHOY, «XOPOLLIO», «Y4OBIIETBOPUTENTbHOY, «HEYA0BIETBOPUTENBHOY.

CooTHoLleHe nokasaTenen, Kputepues 1 LKalbl OUleHBaHNA pe3ynbTaToB 06yquM$|.

KpnTepun oueHnBaHmns KoMneTeHL U

YpoBeHb
CcopMMPOBaAHHOCTHU
KOMMNeTEeHLMN

LLikana oueHok

Obyvaowuinca B MONHOWM Mepe BrageeT MOHATUAHbBIM
annapatom B obnactu  ynpaBlieHUs  KanuTarom
opraHusaumii, croco6GeH WNMloCTpMpoBaTL  OTBET
npumepamu, akTamu, AaHHbIMU HayYHbIX UCCIIEL 0BaH Wi,
YMEET CBSI3bIBaTh TEOPUIO C NPaK TUKOWA.

MoBbILLEHHBIN YPOBEHb

OTnn4Ho

OTBET Ha KOHTPOSbHO-U3MEPUTESbHBLIN MaTepuan He
COOTBETCTBYET OAHOMY M3 MEepeYMCIeHHbIX NokasaTernen,
Ho oOyyalowuiics [g[aeT npaBuibHble OTBeTbl Ha

[OMONHNTENbHbIE BOMpPOCHI. HepocTtaTouHo
NpoOAEMOHCTPMPOBAHO yMEHMe CcBA3aTb Teopuio C
npaK TMKoWn.

basoBbI ypoBEHb

XopoLo

OTBET Ha KOHTPOSNbHO-U3MEPUTENbHBLIN MaTepuan He
COOTBETCTBYET [OBYM M3 MEPEYUCIIEHHbIX MoKasaTenen,
obyyaroL nics naet HenoJsHble OTBEThI Ha
AOMONMHUTESNbHLIE BOMpPOCHl. [1eMOHCTPUpYeT 4YacTudHble
3HaH Vs

lMoporoBbIn ypoBEHb

YoosneTtsopuTe
NbHO

OTBET Ha KOHTPOIIbHO-U3MEpUTENbHbLIN MaTepuan He
cooTBeTCTBYET nepeyncneHHbIM nokasaTensam.
O6yyvatow uincs OEeMOHCTpUpyeT OTPbIBOYHbIE,
dparMeHTapHble 3HaHWs, 4OoNycKaeT rpybble owmnbKu.

HeynoBneTtBop
NTEeNbHO




19.3 TunoBble KOHTPOSIbHbIE 3aAaHNUA UM UHbIe MaTepuanbl, Heo6xoaumblie Ans
OLEHKM 3HaHMW, YMEHUW, HaBbIKOB WU (MnNM) oOnbiTa AOEATENbHOCTMY,
Xapaktepusyrowue 3Tanbl hopMMPOBaHUA KOMNETEHLUUA B NnpoLecce OCBOEHUA
obGpasoBaTenibHOW NPOorpamMmbl

19.3.1 NepeyeHb BONPOCOB K 3K3aMeHY.

Bonpochl K 3Kk3aMeHy

1. DkoOHOMMYECKOe coaeprkaHue 1 PYHKL NN (PMHAHCOBbLIX PECypCoB M KanuTarna
opraHmsauumn.

2. Knaccudukauma guHaHCOBbBIX pecypcoB W kanutana. [llpeumyuwectsa u
HeoCTaTKNM COBCTBEHHOIO M 3aeMHOro Kanurara opraHusayumu.

3. OCHOBHble WCTOYHUKW KanuTara W pacyeT uX LUeHbl. HeobxogumocTb
HarloroBOW  KOPPEKTMPOBKW NpU  onpederieHun UueHbl gonra. Bo3moXxHocTwn
ucnonb3oBaHus mogenm M. lopgoHa n metoga CAPM ana onpegeneHust UeHbl
MCTOYHMKOB (PMHAHCUPOBAHMSA «OObLIKHOBEHHbIE aKUuuMM» WU  «HepacnpegerieHHas
NP UObI b ».

4. CpepgHeB3BelleHHas W npedenbHas UeHa kanutana. Wcnonb3oBaHue
nokasaTens ueHbl kKanutarna B )MHaHCOBOM MeHeXXMeHTe.

5. Npadhnyeckoe n aHanMTUYeckoe npeacTaBfieHME MeToda «MEePTBOWN TOUKUY.
Pacuetr TO4YkM 0e3yObITOYHOCTU. OKOHOMMYMECKOE COAEpXaHMe W pacyeT 3anaca
JoMHaHCOBOW NPOYHOCTH.

6. OnepaumnoHHbIN pbldar U ero aKOHOMMYeckoe copepxaHue. OueHka ypOoBHs
onepaumoHHoro pbiyara. CogepxaHue onepaumoHHOro (MPOM3BOACTBEHHOMO) puUcka U
€ro B3aMMOCBSA3b C onepayMoHHbIM pblyarom.

7. OMHAHCOBbLIN pblyar N ero akoHoMu4eckoe cogepxaHue. OueHka ypOBHA U
apbekta (pmMHAHCOBOro pblvara (amepukaHckasi W €eBpOnenckas  KOHUenuuu).
CopepxaHne oMHaHCOBOIO pUcka M ero B3aMMOCBSI3b C (PUHAHCOBLIM pblYarom.

8. lMpaktmka M 0COBEHHOCTU UCMOMb30BAHUS aMEepPUKaHCKON W eBpOonemncKomn
KOHLIENLMM (P MHAaHCOBOIO pblvara B POCCUNCKMX YCIIOB USIX.

9. lNoHnaTne u BuAbl neBepugXa. B3avmocBA3b [OOXOO0B U reBepuaxa B
npouecce (PYHKUMOHMPOBAHUS (UHAHCOBOrO MexaHuama opraHmsauumn. OueHka
YPOBHA  onepauunoHHO-prHaHCOBOro (KOMOGMHMpoBaHHOro) poivara. CopgepxaHue
obLlero pucka, ero B3aMMoOCBA3b C onepaLoHHO-PUHAHCOBbIM (KOMOWUHMPOBAHHBLIM)
pbl4arom.

10. Bwuabl, npeumywiectBa U HeAOCTAaTKM  OCHOBHbIX  UCTOYHUKOB
doMHaHCUpoBaHUS opraHu3auun. MNpoTuBopeYvnss Mexay akumoHepamMmmn nu MeHeaxepamu,
akuuoHepamn 1 KpegutTopamm, NyTn Ux paspeLueHus .

11. MoHsTre CTPYKTYpblI Kanurana opraHusauuu. CopepxaHve
TpaanLMoHaNMCTCKON KOHUENUMN CTPYKTYPbI KanuTasa opraHusaumn.

12. MNoHATHEe onTMManbHOW CTPYKTYPbl Kanutana opraHusdauun. CoaepkaHve
KOHLenumMn neanepeHTHOCTN CTPYKTYpbl Kanutana opraHnsauum (d. MoaunesHn m
M. Munrnepa).

13. TloHATME UeneBOW CTPYKTYpbl Kanutana opraHusauun. CopepxaHue
KOMMNPOMMWCCHO W KOHLUENUUM CTPYKTYPbI Kanurarna opraHusaLuumu.

14. KoHuenuus npoTmMBopeYunsi MHTepecoB GOpMUPOBaHUA CTPYKTYPbl Kanutana
opraHmsauumn.

15. dakTopbl, BRMSOLME Ha MNPUHATME peLUeHUs MO CTPYKType KanuTarna
opraHmsauumw.

16. OnTummsauma CTPYKTYpbl Kanutama no KpUTepusiM MakCUMumsauunu
peHTabe ibHOCTN COBCTBEHHOrO Kanutana M MUHUMU3ALUN CPeAHEB3BELLEHHOW LiEHbI
KanuTana opraHusauum.



17. ONTuMM3auUst CTPYKTYpbl Kanutara Ha OCHOBE aHanui3a 3aBUCUMOCTU
«EBIT- EPS» («EBIT — ROE»). QKkoHOMUYECKOE copepXaHne TOYEeK paBHOBECUS MpWw
Bblbope BapuaHToB oMHAaHCUPOBaHMS UHBECT ML MO HHbIX MPOEKTOB OpraHu3aLmmn.

18. OnTumMm3auma CTPYKTYpbl Kanutana no KpUTEPUO MUHMMMU3ALUM YPOBHS
do1Ha HCOBbIX PUCKOB.

19. CogepxxaHve AMBUAOEHOHOW NONMUTUKN KOMNaHUK. TeopeTuyeckmne nogxoabl
K onpefefieHno AMBUOEHOHOW MNONUTUKW. TpaguuuoHHbln, MoauneaHu-Munnepa,
Harioroson gudpdepe Huurauymn.

20. ®dakTopbl, BAVAKOLWME Ha OMBUAEHOHYO MNOSIUTUKY aKLMOHEpPHOro obLuecTsa,
0COBEHHOCTN NPOSIBIIEHUSI ATUX (PAKTOPOB B POCCUNCKMX YCIIOBUSIX.

21. MeToabl HayucreHua W BbINfaTbl AMBUOEHOOB: MOCTOSIHHOE MNPOLEHTHOEe
pacnpegeneHne npubbinu, QuKCUpoBaHHble AMBUOEHOHbIE BbINMATHI, BblMsaTa
rapaHTUPOBaHHOIO MUHUMYMa U AKCTPa-AMBUOEHOOB, BbiNsaTa AMB UOeHO0B aKLUAMN.

22. [lopsgok Havucnennss WM BbinfaTbl AVMBUOEHOOB B COOTBETCTBUMM C
POCCUINCKMM 3aKOHOO4aTETbCTBOM.

19.3.2 NepeyeHb NpakTUYECKUX 3aAaHNN

1. PaccuuTante pblHOYHYIO LLeHY KanuTana opraHusauumn, UCXO4s U3 crepyrLmx
AaHHbIX (CM. Tabn.).

Tabnuua
McxogHble AaHHble ANA pacyeTa CpeaHeB3BELLEHHOM LeHbl KanvTarna opraHu3aumm
No BanaHcoBas
n/_n NcTodHMK KanuTana CTOMMOCTE, Ki ,%
MITH. a.e. b
1 2 3 4
1 | O6rvraymm (HommHan 1000 g.e.) 20 5,14
2 MpvBvnernpoBaHHble akummn (HommHan 1000 g.e.) 5 13.4
3 | OBbIkHOBEHHbIE akumn (HomuHan 40 g.e.) 20 17.11
4 | HepacnpegeneHHas npubbinb 5 16
5 WNtoro 50 -

PbliHOYHaa ueHa obrwraummn — 1100 a.e., npuBunerMpoBaHHoW akuum — 90 g.e. 3a
akumto, obbikHoBeHHON akumm — 80 g.e. CtaBka HanoroobnoxeHus npubbinm — 20%, cTaBka
pedunHaHcupoBaHus LieHTpanbHoro 6aHka — 8% rogoBsbiX.

2. KomnaHus, HegaBHO NMPUCTYNMBLLAS K BblMYCKY HOBOTO NPOAYKTa, UMEET CrieAyHoLLyo
CTPYKTYpY Kanutana (No pbIHOYHOW oueHKke) (CM. Tabn.).

Tabnvya
MCTOMHUKKN (pHAHCUMPOBaHMST KOMMAHWUU MO PbIHOYHOM OLLEHKe, ThIC.4.€.
Bua ncTtouHuKoB doMHaHCMpOBaHNUS PblHoyHas
OLEHKa
1 2
Oo6nuraymm 6 000




[MpvBUNerMpoBaHHbIe akLun 2000
OObIKHOBEHHbIE aKLun 8 000
WNtoro 16 000

CrtaBka HanoroobnoxeHuss npubbinm - 20%. NccnegoBaHne OTKPbITbIX aKLMOHEPHbIX
obLwecTB, 3aHMMaroLmxca nogobHbeIM 613HeCcoM, Nokasarno, 4To Tpebyemasi cTaBka JOXOAHOCTU
COBCTBEHHOrO KanuTana cocTaenseT npumepHo 17% rogosbix. [oxogHOCTb (B roAOBOM
MCYMCNEHUN) AOMTOBbIX 00s3aTeNnsbCTB KOMNaHun - 13%, NpuBMNErMpoBaHHbIX akuui — 12%.
Bbluncnure TekyLyto cpeqHeB3BELLEHHYIO LieHy KanuTana KOMnaHuu.

3. B komnaHum ecTb ABa nogpasgeneHns: NpomM3Bo4CcTBO NPOAYKTOB 300POBOro NUTaHUS
M BbINYCK MeTasyioB creumanbHOro HasHadyeHusa. Kaxgoe nogpasgerneHve mncnonb3yeT LOIr,
cocTtasnsaowmn 30%, v npuBMnernpoBaHHble akuuun, coctasnsaowme 10% OT ero cymmapHbIX
notpebHocTen B MHaHCMpoBaHUMKM (OCTarbHble MOTPEOHOCTU YAOBMETBOPSAKTCA 3a CyeT
COBCTBEHHOrO Kanutana KomnaHwuu). Tekywasa [oxoaHocTb obrnwvraumi pasHsetca 15%
rogoBblX, CTaBka HamnoroobnoxeHus npubbim — 20%. B HacTosiwee Bpemsi npopaxa
NPUBMIErMpoBaHHbIX akumi obecneumnBaeT akumoHepam 13%-Hyto rogoByto AOXOLHOCTb.

PykoBOACTBO KOMMNaHWM HaMepeHO YCTaHOBUTb [AfS  Kaxgoro nogpasgernieHus
MUHMManbHbIA CTaHO4apT OOXOO4HOCTW, OCHOBaHHbIN Ha PUCKE AAHHOro nogpasgeneHus. Ons
3TOro KoMnaHug npegnonaraetT Bocnosib3oBatbca mMogenbio CAPM. Bbiiv cocTaeneHbl fBe
BbIGOPKN KOMMNaHWIA C COOTBETCTBYHOLMMM 3HaYeHsAMU koadpdmuneHTa «b6etay, paBHbiMm 0,90
ANA  noapasfeneHnss no  Npous3BOACTBY MpodykTtoB 3goposoro nutaHma wm 1,30 ana
noapasgerneHns no BbINYCKYy MeTannoB creuuanbHOro HasHadeHus. bespuckoBasa cTaska
AOXOOHOCTM B HacTosiwee Bpems paBHsaeTcs 12%, a oxungaemasi JOXOAHOCTb PbIHOYHOro
noptgpens — 17%. Kakue nokasatenn cpegHeB3BELIEHHON Tpebyemon [OOXOAHOCTM Bbl
nopekomeHgoBanu 6bl 4na 3TUX ABYX NoApa3faeneHnin?

4. KomnaHum «U» n «L» uMelT ofuHaKoBYyD CToMMOCTb. KomnaHua «U» He
MCNOMb3yeT 3aeMHbIN KanuTarn, Toraa Kak KomnaHus «Ly» BbinycTuna B obpalleHne 5%-Hble
obrvrauumn Ha cymmy 4 MnH. a.e. OnepaumoHHasa npubbinb y obenx KomnaHui coctaBnset 2
MITH. A.€., CTaBKa HanorooboxeHunss npudbinm - 20%. LleHa akumoHepHOro Kanutana KoMnaHum
U pasHa 10%.

Paccuuranre:

- CTOMMOCTb KaXKa0M KOMMaHuu;

- LIeHy KanuTara Kaxxgou KOMnaHuw;

- LIEHY aKLMOHEPHOro KanuTana KomnaHmm «L».
OB6BACHNTE 3KOHOMUYECKUIA CMBICIT MOSNyYEHHbIX NoKasaTenen.

5. metoTca criegyrolume ncxofHble AaHHble opraHu3aumu:
YCIOBHO-MOCTOSIHHbIE pacxoabl —30 mrH.g.e.;
LeHa eanH1Lbl NPoayKLUn —60 TIC.O.€.;
nepemMeHHble pacxodbl Ha eanHMLy npoaykuum — 45 Teic.g.e.
TpebyeTcs: a) onpeaenute KpUTUIECKUn o6bEM Npoaax;
0) paccuuTanTe o6bemM nNpogax, obecnevmnsaloLLmii onepaLMoHHY0 NpUbbISb B pasmepe
15 MrH.4o.e.

6. YpoBeHb onepaumnoHHoro pbidara (DOL) komnaHum no npou3BoAcTBY obyBY npu ee
HbIHELLHEM YPOBHE NPOM3BOACTBa U nNpogax, coctaBngwowem 10 TbiC. U3genui, paBHseTCs 2.
BennuunHa onepaumoHHon npubbinm - 1000 a.e.

1. KakoW okaxeTcsa uTOoroBas BernuuymHa OnepalyoHHON NpubbinM, ecnv oxugaemoe
yBernmyeHne obvema npogax coctaBnsetr 20% OT Tekywero 3HayeHus, paBHoro 10 ThbiC.
n3genuin’?

2. Kakum Oyger ypoBeHb onepauuoHHoro pblyara (DOL), ecrm obbem npoaax
KoMMaHun noBbicUTCA A0 12 Thbic. n3genuin?

7. MNnanunpyembin 06bem nponssoacTea - 1 MiH. 6aHOK KOHCEPBOB, LieHa QaHOM BaHKM -
5 p.e., yaenbHble NnepemMeHHble pacxodpl - 2 A.e., YCIIOBHO-MOCTOsHHbIE pacxodbl - 1,5 MIH. a.e..
Heobxogmmo paccuuraTts:
- TOMKY 6e3yObITO4HOCTU:
- nNpubbINb 40 BbINSATbl MPOLLEHTOB 1 HArOIOB;



- KaK u3MeHuUTCcs NpubbliSib, €Cnv CHN3UTL LieHY Ha 10%, 4TO NO3BONUT YBENMYNUTL
06bem npogax Ha 5% ¥ QQHOBPEMEHHO CHU3UTb YCITOBHO-MOCTOSIHHbIE Pacxoabl Ha
300 TbiC. A.€.;

- Ha CKOrbKo HeOOXOAMMO CHU3UTL pacxodbl, YTOObI COXPaHUTb NPYObISe NPOLLSIOrO
nepvoga npu nageHnm obbema npogax Ha 20%;

- Kakoe KonmdectBO HaHOK HeoBXoaMMO peann3oBartb, YTOObI 06ecneqnTb Npubbisb 2
MITH. [.€. MPY COXPaHEHUWN MPEXHMX LIEH.

8. BenmunHa amutmpoBaHHbIX « DTNCompany» JOnroBbIX LiEeHHbIX Bymar B HacTosiLee
Bpems cocTaBnseT 3 MiH. g.e. (Tekywasa oXoaHOCTb - 12% roaoBbix). PyKoBOACTBO KOMNaHUM
nnaHvpyeT ¢mHaHCUpOBaTb MNpOrpaMMy pacLUMpEeHus, oueHMBaemyio B 4 MIH.4.e., U
paccMmaTpuBaeT TpW CReayoLwmMx BapMaHTa:

1-bI11 BApUaHT — SOMOSHUTESbHbIN BbiNyCK obnuraumi nog 14% rogosblx;

2-0M BapuaHT — BbIMYCK NPUBWUMErMPOBAHHbLIX aKUUA C TeKkyllen AoXogHocTbio 12%
rof4oBbIX;

3-1i BapuaHT — BbiNyCK 0O bIKHOBEHHbIX aKLui No LieHe 16 A.e. 3a O4HY akuuio.

K HacTosilwemy BpeMeHn komnaHusa Bbinyctuna B obpaileHne 800 000 06bIKHOBEHHbIX
akuun. Mpnbbinb komnaHum obnaraetcsa no ctaske 20%.

Kakon Oymetr BenuuMHa 4uctonm npubblim Ha ogHy akumo (EPS) gna  Tpex
npeacTaBfieHHbIX BapuaHToB, eCNv ornepaunoHHasa nNpubbifib B HACTOsILLEE BpEMSA COCTaBnsAeT
1,5 MnH.4.e. (NpegnonaraeTcs, YTo ee HEMEANEHHOro yBenuyeHus He byaer)?

Bbluncnute ans kaxgoro 3 BapuMaHTOB YPOBEHb M 3G)eKT OMHAHCOBOro pblyara npu
OXVOAeMOM YpPOBHE ornepaunoHHoW npubbinu, paBHom 1,5 mnH.g.e. OueHnte UHAHCOBbLIN
PUCK KaXO0ro 13 BapuaHToB hMHaHCUPOBaHWS.

9. [lesiTenbHOCTb OpraHM3aumn xapakTepmusyeTcs cregyouymMmn JaHHbIMN.

Bblpydka ot npogax — 1500 ThIC. A.e.

lMNepemeHHble pacxoabl — 1050 ThIC. g.e.

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

CobctBeHHble cpeactBa — 600 ThiC. A.€.

[onrocpoqHble kpeautbl — 150 ThiC. A.e.

KpatkocpodHble kpeanTsl — 300 TbiC. A4.€.

Cpennss pacyeTHas CTaeka NpoLeHTa no 3aeMHbiM cpeacteam — 20% rogoBbIX.

CKOmMbKO NpOLEHTOB OMNEpPaLOHHON NpubbIfM yaacTCa COXpaHUTb OpraHu3auum, ecrnv ee
BblpydKa OT NpoAaK cokpaTutcs Ha 25%7?

KakoB MpOUEHT CHWKEHVs1 BbIPYYKW, NMPU KOTOPOM OpPraHn3auus MoSIHOCTbIO FULLIAETCS
onepawoHHOW NpubbINN 1 BCTAET Ha NOPOr PeHTab enbHOCTN?

Ha ckonbko npoueHToB HEOBXOOAUMO CHU3UTL YCIIOBHO-NOCTOSAHHLIE pacxodbl, YTOObI Npwu
COKpaLLEeHUN BbIPYYKN Ha 25% 1 Npu NpexHEM 3Ha4YEHUN YPOBHS onepauMoHHOro pbidara (DOL),
opraHu3aLumsa coxpanuna 75% oxugaemon onepawMoHHON Npubbinn?

Paccuuranite ypoBeHb dmHaHcoBoro (DFL) n komouHmpoBaHHoro (DTL) peivaros.

Paccuurarite adpdekT dmHaHcoBoro pbidara (EFL).

10. AKuMOHEpHOe 0OLLEeCTBO «IMEKTPOCBA3bY C CYMMOWN OONTOCPOYHBbIX UCTOYHMKOB,
COCTOSILLMX LIENTMKOM W3 aKUMOHepHOro kanutana B pasmepe 100 mnH. g.e., cobupaetcs
npveneyb 10 MIH. 4.e. ANs CO34aHNS permoHaibHON MHMOPMaLMOHHOW CUCTEMbI. DTOT NPOEKT
MOXHO NpPOdMHAHCMPOBATb 3a CHET CreaytLwmX NCTOYHNKOB:

- pononHutenbHasa ammccus 100 Tbic. akuun no ueHe 100 a.e. kaxgas;

- ammccua 10 Toic. obnmrauum ¢ KynoHHowm ctaekon 12% rogosbix no ueHe 1000 g.e.;

- 3MUCCUSA NPUBUIEMMPOBAHHBLIX akuMi C (OUKCUPOBAHHOM KyMOHHOW cTaBkon 15%
rofoBbIX.

Tekywas onepauunoHHas npubbinb (EBIT) coctaBnset 32 mnH. g.e. Ctaeka Harora Ha
npubbinb - 20%. B obpaweHnn Haxogatca 1 MnH. 06bIKHOBEHHbIX akuwi. Nocne peanusauum
npoekta OAO «3nekTpocBsasb» nnaHupyeT yBenmuuTtb EBIT go 40 mnH. g.e. Paccuurtante
TOYKM paBHOBECUSA U onpeaenute Hanbornee paunoHanbHYyK CTPYKTYpY KanuTana KoMnaHwuw,
ncnonb3yst Tabrmuy 13. ganTte rpadmyeckyld UHTeprnpeTaumio MeToga onTummMsauumn Ha
OocHoBeaHanusa 3asucumocTun «EBIT-EPS» («EBIT-ROEW).



11. Komnanusa «StrasburgElectronics» umeet aktmebl 175 000 g.e. n dwmHaHcupyeTcs
LLerIMKOM 3a CYET aKUMOHepHOoro kanutana. B HacTosiwee Bpemsa oHa peanusyetT 110 Tbicay
eanHNL NpoayKuumn no ueHe 2 g.e. Ee ycnoBHo-noctosiHHbIE pacxogbl cocTasnaoT 20 000 g.e.,
yaenbHble nepemMeHHble — 1,5 g.e., cTaBka HanoroobnoxeHust npubsinm — 20%.

KomMnaHus pewmna uaMeHWUTb CBOK CTPYKTYpPY Kanutana, BbliMyCTUB OOMMralMOHHbIN

3aem Ha cymmy 87 500 a.e. ( k,= 10%), n ncnonb3yet aTn cpeacTsa Ana 3ameHsl 87 500 g.e.

aKLMOHEPHOro KanuTtana.

Kak mameHuTca peHTabenbHOCTb aKLMOHEPHOro KanuTana M ypoBeHb (PMHAHCOBOro
pblyara, ecnv 6yneTt peannsoBaH HOBbIM NnaH mHaHcupoBaHua? lMpu pacyeTax ncxogure mM3
TOro, YTO NPOLEHTbLI N0 06MraLMOHHOMY 3alMYy NOSIHOCTBI0 OTHOCSTCS Ha PacxXoAbl KOMMaHWK.

Mpegnonoxum, 4To onepaumoHHas Npubbinb cHMsunacb Ao 25 000 g.e. Yemy Gyger
paBHa peHTabenbHOCTb aKLMOHEPHOro KanuTana npyv 9TOM YpOBHE MpuUbLIIM B YCIOBUSAX
OTCYTCTBUSI MU HanNMuus OOSITOBOr0 (pMHaAHCMpOBaHUSA? Kak M3MEHUTCS npu 3TOM YpPOBEHb
doMHaHCOBOrO pblvara?

Kakoe BnunsiHne okasbiBaeT (MHaAHCOBbLIN pblvar Ha CPeaHEB3BELLEHHYHO LIeHy Kanutana
opraHusauun?

KakoBo BnusiHne BbiGOpa oOnNTUManbHOM CTPYKTYpbl Kanutana Ha dwmHaHCOBblE
nokasaTtenu KOMMaHWW, HaCKOMbKO 3HaYUTENbHbI MOCHeACTBUS HEOOMbLUMX OTKIMOHEHWA OT
onTMMarnbHOM CTPYKTYpbl ee kanutana?

12. Komnanusa «DainesScientific, Inc.» nNpou3BOAUT CMYTHUKOBbIE CTaHUMM CBA3W,
koTopble npogaet no 100 000 g.e. Ee ycroBHO-NOCTOsIHHbIE pacxobl COCTaBNSAT 2 MIH.4.€.
Kaxabi rog Boinyckaetca v npogaetcsa 50 crtaHumn. OnepaunoHHas npubbinb pasHa 500 000 a.e.
AKTVBbI OpraHusauum, 5 MrH. A.e., NOMHOCTbIO (MHAHCUPYIOTCS aKLWOHEPHbIM KanuTarom.
MeHemXepbl pacCYUTbIBAKOT, YTO MOXHO M3MEHUTb NPOU3BOACTBEHHbIN MPOLIECC, OCYLLECTBMB
4 MnH. O.e. KanuTanbHbIX BMOXEHUA 3a cHeT 3aeMHbixX cpeacts ueHon 10% rogoebix. Mpu aTom
YCITOBHO-NOCTOSAHHbIE pacxoabl BO3pacTyT Ha 0,5 MIH. 4.e. 3TO usMeHeHue:

- CHMBUT NepeMeHHble pacxodbl Ha eanHuuy npogykumm Ha 10 000 g.e.;

- YBENWIUT NPOM3BOAUTENBHOCTL Ha 20 eanHWLL;

- LleHy NpoAaxu Ha BCe CNYTHWKOBbIE CTaHU MK nNpuaeTcs cHM3uTb Ao 95 000 a.e., 4TobbI
npoaarb AONONHUTENbHbIE CTaHUMMN.

CraBka Hanora Ha npubbinb - 20%. LleHa kanuTana A0 KanuTaroBIOXEHWN
coctaBnsiet 15%.

[orrkHa nn opraHnsaumst NPOM3BoAUTbL Takoe N3MeHeHne?

Kak wu3ameHuTtCa ee onepaumoHHbIN pblyar? YTO MOXHO CKa3aTb O €ee TOuyKe
6e3yObITOYHOCTIN?

Kak nameHnTcs ee oMHaHCOBbLIM pblyar 1 LieHa kanutana?

Kak nameHutcs ee peHTabenbHOCTb akTMBOB M COBCTBEHHOrO Kanutana?

13. KomnaHua paccuuTbiBaeT C onpegerieHHon [ofen BeposiTHOCTU Mnonyyatb B
TedyeHne npeacToswmMX NATU NEeT CrneayloLwwyld YUCTYO MNpubbiflb C Y4ETOM MpuBEOEHHbIX B
Tabnvue KanuTanbHbIX 3aTpar.

Tabnuua
BennunHa yncTon npmnbbinn 1 KanutanbHbIX 3aTpaT KOMNaHuu
lNog
lNokazartenm
1 2 3 4 5
Hctas - npubeine, | 5 oo 1500 2 500 2 300 1 800
TbIC. A.e.
KanutanbHbie
3aTpaThl, THIC. [1.6. 1 000 1 500 2000 1500 2000

B HacTosiwee Bpems B 06opoTe HaxoAasTcss 1 MUITIMOH OObIKHOBEHHbLIX akLWiA, Mo
KOTOPbIM KOMMaHUS BbiNNa4yMBaeT eXerofHble AMBMOeHObl U3 pacdeTa Ha 1 A4.e. Ha akuuio.



Onpenenute BenUYMHY OMBWOEHOOB, BbINSIAYMBAEMbIX Ha OAHY aKUWO, a Takxe
eXerogHoln 06bEM BHELLHEro (MHAHCUPOBaHWUS, KOTOPbIN MNOTpebyeTcsa B TeYeHun
npeacTosawmx nsatTv neT, ecnv AMBMAEHOHas MNONMMTMKA pacCMaTpuBaETCsl Kak MaCCUMBHbIN
doakTop.

Onpenenute exeroaHbli 06bEM BHELLHETO (OMHaHCUPOBaHUSA, KOTOPbIA NoTpebyeTcs B
TeYeHne npeacTosawmx NATU fEeT, €CNM  HbIHEWWHAS BenMyMHa rOA4OBbIX AMBUOEHOOB,
BbIMfa4yMBaeMbIX Ha KaXKayto akuuto, OyaeTt octaBarbCs HEM3MEHHOMN.

Onpenenute BenUYMHY OMBWOEHOOB, BbINSIAYMBAEMbIX Ha OAHY aKUWO, a Takxe
06BbEMbI BHELLHEro MHaHCUPOBaHWS, KOTOpble NoTpebyloTcs B crnyyae, ecrv AuBUMAEHOHbIV
BbIxoq 6yaeT nogaepxmBaTtbesi Ha ypoBHe 50%.

Mpy kKakom K3 Tpex BUOOB OMBUAEHOHOW NOMUTMKN OyaeT MakCMMU3NpOBaHa BENUYMHA
COBOKYMHbIX AMBMAEHAOB (00OW@as cymMma AMBMAOEHAOB 3a NSATb JfieT) U 00beM BHELUHEro
dmHaHcupoBaHus (obLas cymma gmMHaHCMpOBaHUA 3a NSATb NeT)?

14. Komnanua «B» nonyyuna npubbinb B ot4eTHOM rogy B pasmepe 100 Tobic. A.e.
KomnaHuna moxeT nmbo npogosmxvTb paboTy B TOM Xe pexume, nonyyasi B AalNbHENLWeEM
TaKyto e nNpubbinb, NMMO60 penHBeCTMPOBaTb YacTb NPUOLINM K pacLMpPATb NPOU3BOACTBO.
Ha ocHoBaHwM OaHHbIX Tabnuubl TpebyeTca onpeaenvTb, KakouW BapuaHT OMBUOEHOHOW
NONMTUKN NpeanoYTUTENbHee.

Tabnumua
B0O3MOXHOCTY NOBbILLEHNSI TEeMMNa NPUPOCTa YUCTOM NPUBbINU
KoMnaHun «B» 3a c4eT peMHBECTUPOBaHMA NpUbbLIK
[ons penHsecTpyemom Temn npupocTa NpmodbInK, Tpebyemas akumoHepamm
npuobbinn, % % HopMa npubbinu, %
1 2 3
0 0 10
10 6 14
20 9 15
30 11 18

Kpute pun oueHku:

— OLeHKa «OTMIMYHO» BbICTaBMAETCHA CTYAEHTY, €CrM OH MOSHOCTbo U 6e3 owmboK
BbIMOSHUI BCE 3aJaHWs;

— OL|eHKa «XOpOLLUO» BbICTaBMAETCSA CTYAEHTY, €CMN OH MOMHOCTLIO BbIMOSHUI 3agaHue,
OO HaKO UMEIT MeCTO apumeTnieckme (pacyeTHbIe) OLLMOKMY;

— OLleHKa «y[0BMNeTBOPUTENbHO» BbICTaBIISETCA CTYAEHTY, ECNM OH BbINOMHUI 3agaHue,
OOHaKo B HEM WMET MeCTO OWWMOKM MEeToOMYECKOro XapakTepa M apudMeTU4ecKoro
xapakTepa;

- OLEHKa «HeyOoBneTBOPUTENbHO» BbICTABMAETCA CTYAEHTY, €CIY OH HE BbINOMHM
3agaHue.

19.3.3. TecTtoBbI€e 3agaHus.

TecT Ne1
1. PuHaHCOBbIe pecypCbl OpraHM3auum — 3To:
1) cBobogHoe OT 06s3aTeNbCTB MMYLLIECTBO NPeAnpusaTUsi, cTpaTermyeckun peseps,
KOTOpPbIA CO34aeT YCIoBMS A5 €ro pasButus M Npu HeobxogmmocTn abcopbupyeT
yObITKY;
2) cO6CTBEHHbIN 1 4OSTTOCPOYHbBIN 3aeMHbIN Kanutar, TO eCTb JOJTTOCPOYHbIE MACCUBbI;
3) COBOKYMHOCTb [€HEXHbIX CPeACcTB CTPOro LeneBoro Mcnosib3oBaHus, obragatowmx
NoTe HUMafibHO N BO3MOXXHOCTBI0 MOBunusaumm n nmmob nnmsaumn.
2. Y710 He BXOAMT B COCTaB UCTOYHMKOB KanuTasna opraHm3auuu:



1) HOpMarnbHas KpeauTopcKkasi 3af0fMKEHHOCTb; 2) HepacnpeaerneHHast npubbirb; 3)
AOJTTOCPOYHbI  BGaHKOBCKMA  KpeauT; 4) obnuraumoHHbin 3aem; 5) Bbipydka oOT
peanusauun.

3. CpegHeB3BeLLeHHasA LeHa KanuTtana:

1) XapakTepusyeT CpefHuA ypOoBeHb 3aTtpaT Afd nogaepXaHust 3KOHOMUYECKOTrO
noTeHumana npeanpuaTus Npu akTU4eckon CTPYKType NCTOYHMKOB hMHAHCUMPOBaHS,
TpeboBaHMAX WHBECTOPOB, KPEAUTOPOB W MNPUHATOW AMBUOEHOHOW MONUTWKE; 2)
onpegendeTca Kak CymMma nNpOM3BEAEHUA 3HAYEeHWW LeHbl Kaxaoro WCTOYHMKa
doMHaHCUPOBaAHUS Ha ero A0S B o0LWwen cymme pecypcos; 3) aBrisieTca 0606 Lwato wmm
nokasaTtersieM, KOTOpbln 0OTOBpaXkaeT MUHUMATNBbHYIO HOPMY MPUOLI NN, KOTOPYIO nonyyaT
WMHBECTOPbI OT CBOMX BIIOXEHWUI; 4) BCE BblLLENEPEY UCTIEHHOE BEPHO.

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

1) HEOAHOPOLHOCTbIO CTPYKTYPbl COOCTBEHHOro Kanutana; 2) BO3pacTaHMEM LEHbI
OTAESbHbIX UCTOYHMKOB Kanutana rno mepe yBenudeHuss nx oovema; 3) pasnuyHbiMu
nogxogamum K onpedeneHuwio  pakTuyeckom BenuduHbl  Kanutana; 4) Bce
BblLLENEPEYNCTIE HHOE BEPHO.

5. OOGnurauMoHHble 3aMMbl OTHOCATCA K MWCTOYHUMKaAM UHaAHCUMpPOBaHUSA
npeanpuvHMMaTesIbCKON AeATENbHOCTH:

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

6. UcTouHMKamMn PMHAHCUPOBAHUA KanUTanbHbIX BIIOXXEHUA ABNAIOTCSA:

1) npuBLINb, amopTU3auus, 3aeMHble CpeacTBa; 2) YyCTOMYMBbIE MACCKBbLI, 3aEMHbIE
cpeacTea; 3) ce6ecToumocTb, aMopTusaLms, 3aeMHble CPeacTBa.

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

1) kpeauTbl GaHKOB; 2) cpeAcTBa, MOSyYeHHble OT BbiMycka akuui u obnurauun; 3)
onnaYyeHHas 4YacTb YCTaBHOro Kanutana.

8. NocneaHui BbINNavYeHHbIN AMBUAEHA Ha akUMIO KOMNaHum 6bin 1 a.e. AKuun
npopgarTca no ueHe 20 g.e. 3a akyuo. Oxupgaembin TeMn NpUpPoOCcTa AUBUAEHOOB
noctossHeH M paBeH 5%. Paccuutante UuUeHy HepacnpenerneHHOM npuobLINKU
KOMMaHWUN KaK UICTOYHUKA (pUHAHCUPOBAHMUSI.

9. Onpepenute WACC ncxoas vs crneayrolmx AaHHbIX:

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
YyeTblpex fieT NO akuMu BbiNNavyMBanucb AMBUAEHAbLI. 3a 3TOT Nepvoa AMBUAEHA
cHusunca ¢ 10 py6. go 6 py6. NpegnonaraercAa, 4TO Temn npupocTa Oyaywmx
AUBNAOEHOOB COXPaHMTCA Ha TOM Xe ypoBHe. OnpegenuTte LeHY akKLuMOHEepHOro
KanuTana KoMnaHuu.

TecT N2

1. K knro4yeBbIM nokasatensim onepaumoHHoro aHanusa (CVP-aHanu3a) MOXHO
OTHecCTHu crneaymouwyme:

1) onepaumnoHHbIN pblyar; 2) nopor peHtabe nbHocTK; 3) 3anac oUHAHCOBOW NPOYHOCTU
npeanpusaTus;

4) OTHOLLEHVE TeMna U3MEHEHUS YUCTON NPUBLIM K TEMNY N3MEHEHUS OnepaLMOHHON
np vdbI Nn.



2. Mpn HeM3MeHHOM CyMMe MOCTOSIHHbIX 3aTpaT U CHWKEHWUM yaernbHOro Beca
nepemMeHHbIX 3aTpaT B CYMMapHbIX 3aTpaTax KpUTU4eCKumn o6bemM npopax:
1) yBenuumBaeTcs; 2) yMeHb LLaeTCA.
3. AdbhekT onepaunMoOHHOro pbivara nposBnNAeTcs:
1) B npupocTe K peHTabenbHOCTM COBCTBEHHOrO KanuTarna, nonydyaemom Grarogaps
MCMOJSIb30BaHMIO KPEeaMTOB MpU YCrOBUM, YTO OTAAva Ha KanuTan Bbille, YeMm LeHa
Kpeauta; 2) B TOM, 4YTO noboe M3MeHeHue BbIpydKM OT npojak Bcerga nopoxpaer
Gornee cunbHoe MW3MEHEHMe onepaunoHHoOW npubbinu; 3) BO B3aMMOCBA3N Tpex
nokasaTesfien: BbIpy4kW, 3aTpaT MPOM3BOACTBEHHOMO WM (OMHAHCOBOrO Xapakrtepa W
yncTon Npmbbinu.
4. T[locTosiHHbIe oOnepauuoHHble 3aTparbl KOMMNaHWK, BbiNyCKalowWwewn
cneuvanbHble Kpacutenu, coctaBnawT 3 MNH. A.e. B roa. [lepemeHHble
onepaumoHHble 3aTpaTbl paBHsATCA 1,75 p.e. Ha Kaxayrw eanHuuy
nponsBeAeHHOM NpPOAYKUMM, a LeHa, MO KOTOPOM peanu3yloTCA KpacuTenw,
cocTtaBnsieT 2 a.e. 3a eauHuuy. Onpeaennute ypoBeHb ONEpPaLUMOHHOro pblyara
(DOL) npun TeKyLwiemM ypoBHe npoagax, coctasnsawowem 16 MunnmoHoB eauHUL.
5. MpuBneyeHne 3aeMHOro KanuTana uMeeT CMbICJ1 A1 KOMMNaHUU, ecnu:
1) ero ueHa Hmxe 0XXMaaemomn JOXO4HOCTU aKTMBOB;
2) ero ueHa BblLLle OXngaeMon JOXO4HOCTU aKTUBOB;
3) HET O HO3HAYHOro OoTBeTa.
6. MNoa domHaHCOBbLIM pbl4arom NOHUMaKT:
1) ypoBeHb onepaumMoHHOW nNpubbiM, MPW KOTOPOM YucTas Mpubbifb Ha akuuo
OoAvHaKoBa 4119 ABYX (MM HECKOSbKNX) anbTepHaTMBHBIX CTPYKTYP Kanutara;
2) wvcnonb3oBaHVE 3aeMHbIX CPEeACTB, 3a KOTOpble KOMMaHus  BbiMfladusBaeT
PUKCUPOBaHHbIE MPOLIEHTbI, AN9 YBENMYEHUA OOXOAOB AepxaTtesiel 0OblKHOBE HHbIX
akuunm;
3) HecnocobHOCTb KOMMaHWM CBOEBPEMEHHO MNPOM3BOAUTL BbiMfATbl MO  CBOUM
[ONroBbIM 06s13aTeNns-CTBaM.
7. Ecnu HoBOe 3aMMCTBOBaHWE TMPUHOCUT KOMMNAHUU YyBeNIMYeHUue YpPOBHA
adhcpekTra dpuHaHCOBOro pbiyara 3a cYeT yBeJIM4YeHUs nrieyvya pblyara U CHWKeHUs
avddepeHumana, To:
1) Takoe 3aMMCTBOBaHWE BbIrOAHO KOMMAHUN, TaK KaK He HECET HUKaKMX PUCKOB;
2) Takoe 3aMMCTBOBaHVE BbIrOOHO KOMMAaHWKW, HO Npu 3TOM HeobxoauMmo cnegutb 3a
cocTosiHveM auddepeHumana, Tak Kak pucku KpeautopoB yBenn4nuBarTCs;
3) Takoe 3aVMCTBOBaHME HEBbITOAHO KOMMaHWUW, HEOBXOAUMO UCKaTb ApYrue UCTOYHUKU
JoMHaHCUPOBAHWUS.
8. Onpepenute ypoBeHb (puHaHcoBoOro pbiyara (DFL) no cneayrowmm AaHHbIM:
Mpnbbinb 0o HanoroobnoxeHus — 850 TeiC. A.e.
MpoueHTbl BbINfiayYeHHble — 75 ThiC. A.e.
CTtaBka HanoroobsioxeHusa npubbi v — 20%
KonnyectBo 00ObIKHOBEHHBLIX akuu — 68 300 L.
Kakown 6ygeT ynctas npubblfb Ha O4HY akuMio NPy U3MeHEHUM onepaLMoOHHO NP nbbinn
Ha 2%7?
9. BennunHa pmHaHCOBOro pbiyara NnpsAMo nNponopuyoHanbHa:
1) BbIpyuKke OT npoaax; 2) peHtabenb HOCTN COBCTBEHHOrO KanuTtana; 3) onepawoHHO N
nNpubblm; 4) dUHAHCOBOMY PUCKY.
10. CywyHOCTb amMepMuKaHCKOro rnoaxoAda K oueHKe COOTHOLWEeHUsI npuobinu u
pucka, cBA3aHHOro ¢ PMHaHCOBbLIM pPblYarom 3akno4yaeTcs:
1) B BblAeneHUn BRMSHUA (PUHAHCOBOMO pblvara Ha YUCTYHO MNPUObISb: HACKOSbKO
YyBCTBUTESIbHA 4uUcTad npubblflb K M3MEHEHWIO oOnepauuvoHHOn npubbinv; 2) B
aKUEHTVPOBAHMM BHUMAaHMA Ha pPOCTe [OXOAHOCTM COOCTBEHHOro Kanutana no
CpaBHEHUIO C [OXOAHOCTbK akTMBOB MPU MPUBIEYEHUN 3aeMHOro kanutana; 3) B



UCKIMIOYEHNN KPEeOUTOPCKOW 3a[0IPKEHHOCTM U3 BCEX BbIMUCIIEHUA MPU  PeELIeHUM
BOMPOCOB, CBSA3aHHbIX C MOJTyYeHUEM KPEAUTOB Ha T€X MUIN UHBIX YCIIOBMSIX.

TecT Ne3
1. MoAa CTPYKTypoW Kanutana C no3vUMM ynpaBneHUA (puUHaHCAMU NPUHATO
NOHNMaTb:
1) cooTHOLWEeHVe COBCTBEHHOrO W [OJZITOCPOYHOIrO 3aEeMHOro Kanurana, TO ecTb
AONTOCPOYHble MaccuBbl npeanpuaTvd B obwem obbeme kKanutama, Tak Kak
dopMUpoOBaHUE CTPYKTYPbl Kanutana CBA3aHO C MPUHATMEM peLLeHU SOJTOCPOYHOro
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 KanuTtarna no3BosisieT:
1) MUHUMM3MPOBATbL AOXOAHOCTb COOCTBEHHOrO Kanutana, 2) MakCMU3MpoBaTb
areHTCKue n3aepxKu;
3) MakcMMu3MpoBaTb  PbIHOYHYKDO CTOMMOCTb  KOMMaHuu; 4) oTkasaTtbCad OT
MCMOSIb30BaHMA 3aeMHOro Kanmtana.
3. BbiGepute uHaHCOBbIE noKasaTenu, Xxapakrepusywwme 3hpeKTUBHYHO
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 (NpU NPOYNX paBHbIX YCITOBUAX) UCNOJNb30BaTb:
1) Gornb e 3aeMHOro Kanurana, YeM HU3KOPUCKOBBLIM; 2) MEHbLLe 3aeMHOro Kanurtana,
4YeM HU3KOPUCKOBLIM; 3) MoBOM UCTOYHMK (PUHAHCUPOBAHMA, TakK KakK YpOBEHb pucKa 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
MCNoNb3yeMOW CTPYKTYpbl KanuTana:
1) cpefgHeB3BelleHHas LeHa kanutarna; 2) npubbifb A0 BbiNfAaTbl MPOLEHTOB MU
Hanoros; 3) NpubbISb, NPUXOAALWAACS Ha OfHY 0OblKHOBEHHYO akuuo (EPS); 4) ueHa
akuuu; 5) HomuHan obnurayuu; 6) pacxoapl OpraHM3aLmm.

7. PaccmoTpuTe crniegylolime BapuaHTbl PMHAHCUPOBAHUA KOMNAHUK:

MNokasaTtenu 1 BapuaHT 2 BapuaHT
BenunyunHa cobcTBEHHOrO KanuTtana, MIH. A.e. 40,0 60,0
BennymnHa 3aemHoro kanurtana, MiH. i.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. YBenuyeHue pbIHOYHOW CTOMMOCTM KOMNaHUX BO3MOXHO NpMU:



1) MakcMmusauumn LeHbl Kanutana; 2) MUHUMU3auMn LeHbl KanuTtana; 3) NOCTOSIHHOW
LeHe KanuTara u CHUXeHUn onepauoHHON npwbblnu; 4) NOCTOSAHHOM LieHe kanuTtarna u
poCTe onepaumnoHHO N NpnbbI K.

9. CoOTHOWeEHMe, MNpuM KOTOPOM AocTuraetca Haumboonee 3ddekTuBHOE
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 CHUXaEeTCH, Npu 3TOM yBenndeHue
WACC 6ornbuwe CcHwkeHusa peHTabenbHocTn aktmeoB; 4) WACC cHwkaeTcs, a
peHTabesrbHOCTb aKTMBOB BO3pacTtaeT, nNpu 39ToM CHwkeHne WACC 6onble
yBe nniyeHusi peHTabe ribHOCTU aKTUBOB.

10. [Ona wuHBecTOpa 6O0OnbwWUA (PUHAHCOBLIN PUCK (BO3MOXHOCTbL NOTEpMU
NOJSIHOCTLIO UMM YAaCTUYHO MHBECTUPOBAHHOrO KanuTarna WM HeaonosiyvyeHus
goxoaa B 0XXuaaeMom pasmMepe) NPpUHOCAT:

1) npvBuUNernpoBaHHble akuun, 4Yem OObIKHOBEHHbIE akKuuu;, 2) Kpeaut, 4Yem
OObIKHOBEHHbIE aKuuK; 3) OObIKHOBEHHbIE aKuuu, Yem KpeauTt; 4) KpeauT, 4Yem
NpBUEr MpOBaHHbIE aKL UK.

TecTt N24

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

1) He 3aBUCUT OT U3MEHEHUA AMBUOEHOHOW NONUTUKK; 2) ByaeT pacTu C yMeHb LLeHUEM
AVBUOEHOHOrO Bbixoaa; 3) 6yaeT CHMXKaTbCs C yBENMYEHEM LONN PEUHBECTMPYEMOWN
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.



Mo oKoHYaHuUM oOTYeTHOro roga cobpaHMeM aKLUOHEpPOB 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 TbicAu.

7. Yt0 Takoe foxopn akuMoHepa, BblpaXeHHbIN B NPOLEHTaX K LleHe akuuu:

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 BbINMaYMBanuUcb AMBUAEHAbI, 1 B OyaAywleM OHU 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 poxopma 12% ropoBbix. OTBET BRUWUTE
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 akuMOHEpPOB BMNpaBe MpMHUMATbL pPELLEHNE 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 npeabiaywnx YeTbipex NeT no akuuu BbinfaymBanucb agMBMaeHAbl. 3a
3TOT Nnepuop amBuaeHa cHusuncs ¢ 10 g.e. po 6 a.e. Npeanonaraercs, YTo TEMN
npuvpocTta 6yaywux AMBUAEHOOB COXPaHUTCA Ha TOM XXe 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
OTBEeTUI 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
NPUHATUA YyNpaBJfieHYECKMX peLLeHU, CBA3aHHbIX C onpeferieHMeM Mepbl pucka ee
AEeATENbHOCTW, OMNTUMASbHOrO COOTHOLEHUA COOCTBEHHbIX M 3aeMHbIX CpeacTB.
[aHHas uernb MoxeT OblTb peanu3oBaHa MNyTeM MOCNeAOBATENbHOIO peLUeHUs
creylowmx sagau:

- um3yyeHne cnocoboB AaudpdepeHumaunMm pacxogoB Ha  MPOWU3BOACTBO
npoAayKuuw;

- aHanu3 6e3ybbITOYHOCTU U YPOBHA ONepaLMoOHHOIO pblyara, NX B3aMOCBSA3M;

- OLEHKa ypOBHSA OnepaLnoHHOro U MHAHCOBOIO pblYaros;



- pacyeT M oOuUeHKa UeHbl OTAesbHbIX WCTOYMHUKOB (OUHAHCUMPOBaHUA
AedaTeNlb HOCTU OpraHusaumny;

- onpegerneHve cpeHeB3Be e HHOW LUeHbl KanuTasia opraHnsagum,

- V3yYeHvie KputepueB ONTUMU3aLnmM CTPYKTYpbI Kanutana.

[MpoeKT BbINOMHAETCA CTyQeHTaMuW Ha OCHOBE MpakTU4ecKUxX MartepuarioB
opraHmsauun. PacyeTHOM 4yacTu npoekta npealecTBYyeT KpaTkas XapakTepucTuka
obbekta wuccnegoBaHWA: ero  OpraHM3auWOHHO-NPaBoOBON  (POpMbl,  XapakTepa
BbIMyCKaeMOM NMpoAYKLMKM, pblHKOB cObITa, Tuna npoussoactsa. B npouecce pacyeTtos
HeoOxoAuUMO  ucrnosb3oBaTb  cregyloume  opMbl  PUHAHCOBOW  OTYETHOCTM:
«byxrantepckun 6anaHc», «OT4eT 0 PMHAHCOBbLIX pe3dynbTaTtax» nap.

[MpoekT npeanonaraeT BbINOSHEHUE YeTblipeX B3aUMOCBSA3aHHbIX 3a4aHUN.

3apaHue 1. QuddepeHumauma npomM3BoACTBEHHbIX pacxoaoB

MMposegute AaudpcepeHumaLno pacxodoB oOpraHusauumM Tpemst MeTogamu:
MakcuMasrbHOW W MWHUMAnbHOW ToveK («KMMHM — Makcu»), rpaduyeckum
(cTaTUCTM4ECKUM), HauMeHbLlUMX KBagpaToB. [Ana 3TOoM uenM Heobxoaumo 3HaTb
BESNIMYMHY BbIPYYKM OT NpoJa’k U pacxodbl Ha NPOM3BOACTBO MPOAYKLUKW MO KaXXgoMmy
Mecsaly aHanusupyemoro roga. [Ona nonydeHus [OaHHOW WHopMauumM  MOXKHO
ncnonb3oBatb 0OOPOTHYIO BeAgomocTb nvbo apyron peructp k cuety 90. Mo pebety
AAHHOrO cyeTa oOTpaxaeTca nNpou3BoACTBEHHas cebectommocTb (MoxeT ObiTb,
COKpalleHHas), KOMMepyeckue pacxodbl (pacxodbl Ha MpoAaxy), ynpasrlieHYecKkue
pacxogpl (ecrnm cebecTtoMmocTb cokpalwgeHHas). Ecnm  nogobHass umHbopmaums
HeAOCTYMNHa, TO MOXHO NPOBECTU AuddepeHLmaynio NPON3BOACTBEHHbLIX PAacXo4oB Mo
MCXOAHbIM AaHHbIM  OopMbl  PUHAHCOBOM OT4EeTHOCTM «OT4YeT O PUHAHCOBLIX
pesynbTaTtoB» 3a 3, 6, 9, 12 MecsaueB aHanM3Mpyemoro roaa.

ConocTtaBbTe NonyyYeHHbIE pe3yrbTaThl.

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

Mcnonb3ys BenuuMHy CTaBKM MEPEMEHHbIX pacxo[oB, pacCYUTaHHyl0 B
npeablaywemMm 3agaHuu, 3anonHute Tabnmuyy  «PacuyeT nopora peHTabernbHOCTH,
3anaca (PUHAHCOBOW MPOYHOCTW, YPOBHA OMepauuoHHOro pblyara». [lpu aToM
HeobXoAMMO Yy4ecCTb, YTO MOSyYeHHas B npedblgylwemM 3ajaHun Benv4mHa YCI0BHO-
MOCTOSAHHbIX pacxogoB (a = FC) nmeeT cpegHemecsiyHoe 3HadeHue. CregoBaTerbHo,
€Cnn Ana BbINOJSIHEHUS 3adaHus 2 UCMNOMb3YHTCA rodosble POpPMbl  (PMHAHCOBOW
OTYETHOCTW OpraHM3aL M, TO PpaCCYUTAHHYIO BESTMYMHY YCIIOBHO-MOCTOSIHHBIX PpacXo4oB
HaZo YMHOXWTb Ha 12 (KONMYeCTBO MeCSALEB B roay).

[MpoaHanuavpynte nonyveHHble AaHHble. Kak 1M novyemy M3MeHsItoTCS YpOBEHb
OonepaumMoHHOro pblyara WM 3anac (WUHAHCOBOW MNPOYHOCTM B 3aBUCUMOCTM OT
M3MEHEHUS BbIPYYKM OT Npoaax?

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

Ana npoBegeHua aHanusa onpefenuM TPU BO3MOXHbIX BapuaHTa CTPYKTYpbl
Kanutana opraHusauumn: 6e3 ncnosb3oBaHMA 3aeMHOro kanurana (ero gona B obuwen
CyMMe Kanutara paBHa  Hymnw), akTU4eckn  CyLIeCTBYOLWMA  BapuaHT
doMHaHCUpPOBaHWsA, BapuaHT puHaHCupoBaHus ¢ 50-TU NPOLEHTHOW OOSEN 3aeMHOro
Kanutana B obwen ero cymme. Npn HEOBXOAUMOCTM MOXHO pPaccMOTpeTb U Apyrue
BapuaHTbl CTPYKTYPbl KanuTara opraHnsauum.

2.MocTtponTe rpadukn, XapakTepusyrlme 3aBUCUMOCTb peHTabernbHOCTU
cobcTtBeHHoro kanutana (ROE) v ypoBHS hbvHaHCOBOro neBepuaXa Ans opraHu3auumu,
ABMAKOLLENCA 00BEKTOM mccreoBaHusa (Metoa « EBIT — ROEY).



Paccuutante TOYKM paBHOBECUS OS5 pas3fiMdHblX BapuaHTOB (PMHAHCUMPOBAHUA
uccriegyemon opraHusauunun. NpokoMMeHTUpynTe nonydeHHsle pesyrneTaTthl. Kak Bnuser
ypoBEHb (PMHAHCOBOro pbldara Ha peHTaberbHOCTb COBCTBEHHOro kanutana? Kakum
06pa3om MOXHO oLeHUTb (PUHAHCOBLIN PUCK, CBA3AHHbBIN C AaHHO M opraHusauunein?

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

4. 3Has 3 npeablAyLmMX BbIYUCNIEHNN YPOBEHb OnepaLMoOHHOIo N OMHAHCOBOrO
pbl4aroB, paccuuMTanTe ypoOBEeHb KOMOWHMPOBAHHOMO (OnepaLroHHO-NHAHCOBOrO)
pblyara (DTL). Yto o3HavyaeT nonyyeHHbln pe3ynbtat? Kak DTL cBaA3aH ¢ obwmm
puUckom?

3apaHue 4. PacyeT cpeaHeB3BeLLeHHOM LeHbl kanuTtana (WACC).
1. Ha ocHoBe pAaHHbIX UHAHCOBOW OTYETHOCTU opraHusauum (dp. Ne1,2,
npun.5.3) Heo6xoaumo coctaBuTb Tabnuuy.

2. B yeMm 3akrno4aeTca 9KOHOMUYECKUIN CMbICH NoKasaTend cpeHeB3BeLLeHHON
ueHbl kanutana (WACC)? [Ona kakux uenenh (puMHaHCOBbIN MeHexep WUCMoSb3yeT
nokaszatesbs WACC? Kakum 06pas3om 3TOT nokasaTesib CBS3aH C BHYTPEHHEW CTaBKOW
aoxoda npegnosiaraeMbl X MHBECTULMOHHBIX MPOEKTOB?

MeToaunyeckue ykasaHUA MO BbINOMHEHUIO MpoekTa m3noxeHsl: CbhicoeBa E.O.
YyebHoe nocobue wn npaktukym no HanpasreHuto 080300 «®PuHaHCbI U KpeauT»
nporpaMmm «®uUHaAHCbI N (POHAOBBLIN PLIHOK», « PUHAHCOBLIN MeHemXMeHT» /| E.O.
CblicoeBa. - BopoHeX: MHOXUT. TEXHMKA 3KOHOMMYecKoro dpakyrneteta BI'Y, 2016.- 60 c.

Kputepum oueHku:

- OueHKa «OTNMYHO» BbICTABMAETCA CTYyOEeHTy, ecnv BCe 3adaHus npoekTa
BbIMOMHEHbI, MNpPeAcTaBneHbl pes3ynbTaTbl aHanM3a MOMyYeHHbIX pe3ynbTaTos,
npeanoXeHol  MeponpuUATUMA MO CHMXEHUS  OonepaumoHHOro,  (pMHaAHCOBOTrO,
KOMOMHMPOBAHHOIO  PUCKOB, MO  COBEPLUIEHCTBOBAHMIO  CTPYKTYpbl  Kanutana
opraHMsauuu;

- OUEeHKa «XOpoLWo» BbICTaBrAeTCA CTYOQEHTY, eCniv BCe 3ajaHus npoekTa
BbINOSHEHbI, MPeACTaBfieHbl pe3yrbTaTbl aHann3a NoJlyYeHHbl X pe3ynbTaToB;

- OUeHKa «y[oBrieTBOPUTESNbHO» BbICTABMAETCA CTYAEHTY, eCnv BCe 3aJaHus
NpOeKTa BbLINOMHEHbI, HO He npeAcTaBfieHbl pe3yrbTaTbl aHanuMsa Mnosy4veHHbIX
pes3ynbTaToB;

- OUEeHKa «HeydoBIeTBOPUTESIbHO» BbICTaBNAETCA CTYAEHTY, €eCnin He
BbINOMHEHbI BCE 3aaHuMa nMpoekTa, He npeAacTaBfieHbl pes3yfbTaTbl aHanusa
NOJIy4eHHbIX pe3ynbTaToB.

19.4. MeToauyeckue MaTepuanbl, onpepensiowme npoueaypbl OLEHUBAHUA
3HaHWW, YMEHUIN, HaBbIKOB U (MNKU) OMbiTa AEATENIbHOCTU, XapaKTepusyrownux
3aTanbl POpPMUPOBaAHUSA KOMMNETEHL UM

OueHka 3HaHWW, YMEHUIN U HABLIKOB, XapakTepuayoLwas aTanbl (PopMUPOBaHUS
KOMMNETEHU A B paMKax M3y4YeHUs OUCLMNIIMHBI, OCYLLUECTBIIIETCA B XOAE TEKYLUMX W
NPOMEXYTOYHOW aTTecTaLunm.

Tekywas atrectauus NpoBOAUTCA B COOTBETCTBUM C [lonoxeHnem o Tekyuen
atrectaumm obydarowmxcs no nporpamMmmam Bbiclwero obpasoBaHus BopoHexckoro
rocydapCTBEHHOro yHuBepcuTeTa. Tekywas aTrectauus npoBoauTca B (popmax:
NMUCbMEHHbIX paboT (TecTMpoBaHWe, BbIMOSIHEHME MpPaKTUYecKUX 3agaHunn). Kputepum
OLleHMBaHMA NpMBEAEHbI BblLLE.

[MpomexyToyHaa aTTrecTaums nNpoBOAUTCH B COOTBETCTBMU C [lorioXeHuem o
NMPOMEXYTOYHOM aTTecTaumnm oby4ato LXCAa no nporpamMmmMam BbicLlero obpasoBaHus.



KoHTponbHO-M3MepuTeNnbHble  MaTtepuarnbl  MPOMEXYTOYHOM  aTTecTauuu
BKIOYalOT B cebsi TeopeTuyeckne BOMPOCHI U KEWC, MO3BONSIOLWME OLEHUTb YPOBEHb
MO My4Ye HHbIX 3HAHWIA.



