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1. LUncpp n HaumMeHOBaHMe HanpaBneHUusa noarorosku/cneunansHocTn: 38.04.08
«PUHAHCBI M KpeauT»

2. Mpodunb nogroroBku/cneumanusaymsa: «PrMHAHCOBLIN MEHEOKME HT»

3. KBanudmkauusa (cteneHb) BbiNyCKHUKA: Marnctp

4. Popma oby4yeHuUs: 3a04Has

5. Kacbeapa, oTBeuvarowwas 3a peanusauuio AUCLUMNINHBbI: (DMHAaHCOB W KpeauTa

6. CoctaButenb nporpammel: CbicoeBa E.®., 4.5.H., npodeccop

7. PekomeHpoBaHa: HMC skoHoMudeckoro dakynsteta, npotokon Ne6 ot 21.06.2018

8. YuyeOHbIN roa: 2019/2020 CewmecTp: 4



9. Llenn n 3apa4v y4ye6HON AUCLUNSINHDI:

Llenbio u3ydeHMa OucuuninHbl SBRSETCA TeopeTudeckass W npakTudeckas
MOAroTOBKA CTyAeHTOB MO npobremam ynpaBlieHUs KanutanoM u (uHaHCOBbLIMU
pecypcaMu KOMMEPYECKUX oOpraHusauum, QopMmupoBaHus © peanusaumm  unx
AVBUOEHOHOW NONMUTUKYK; NPprobpeTeHre HaBbIKOB NPOBEAEHUS] (hMHAHCOBbLIX PAcyeToB,
CBA3aHHbIX C onpedesieHneM LeHbl U ONTUMarsibHOW CTPYKTYpPbl KanuTara, ypOBHEWN
onepaumoHHOro, MHaHCOBOrO M OBLLETO PUCKOB OpraHv3aLnn.

3apaun:

- packpblTb CYLHOCTb (OPMHAHCOBLIX PECYPCOB W KanuTana opraHusauuwn, AaTtb
Kraccudukaumio nx B 4OB;

- onpegenuTb METOAMKY pacyeTa cCpefHeB3BELEeHHOW U npeaerfibHOW LeHbI
Kanutana opraHusauyum;

- U3yY4uUTb B3aMMOCBS3b CTPYKTYPbl MPOU3BOACTBEHHbLIX 3aTpaT opraHusauum wu
OornepauMoHHOro pucka; CTPYKTYPbl WCTOYHUKOB (OUHAHCUPOBAHUS OpraHusauumM u
JPMHAHCOBOIO PUCKa;

- ugeHTUdMUMpoBaTb METOAbI ONTMMU3aLIMK CTPYKTYPbI Kanutarna opraHusauuu;

- BbISIBUTb MpaKTU4ecKMe acnekTbl NpMMeHeHs MeTO40B ONTUMM3AL NN CTP YKTYpbI
Kanutara opraHusaunn B pOCCUNCKUX YCIIOBUSIX;

- onpefenutb cogepXaHue  HanpasneHus AUBUaEeHOHOW NOMUTUKU OpraHnsau un.

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

TpeboBaHMs K BXOAHbIM 3HAHMSIM, YMEHUSIM M KOMMeTe HUUAM, AUCLUNIHbI, A58
KOTOPbIX AaHHAs AUCUMNNNHA SBSETCA NPeaLecTBYHO L

CTYAEHT OOJTPKEH 3HATb:

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

- dyHOaMeHTarnbHble TMOHATWSA, CBSA3aHHbIE C YrpaBlieHMEM MaccuBamm
opranHusayum,

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

- 0COBEHHOCTM U BO3MOXHOCTM POCCUWCKUX OpraHusauui no npuBIieyveHmo
(PUHAHCOBbIX PECYPCOB Pa3fnM4YHOro BMUaa;

CTYLEHT OOJTKEH YMETb:

- ucnosmb3oBatb WHPOPMALMOHHbIE TEXHONIOTUM AN peLleHus pasnmyHblX
uccrnegoBaTenbCKuX 3agav;

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

- paspabotatb un o0bocHoBaTb (PUHAHCOBO-3KOHOMMYECKME MOKa3aTenu,
XapakTepusylolme UCTOYHMKM  (DUHAHCUMPOBAHUS  KOMMEPYECKUX  opraHusauui
pa3nMyHbIX OpraHn3aL o HHO-NPaBoOBbIX POPM;

- UHTEpNPeTMpoBaTb pe3ynbTaTbl (MHAHCOBO-3KOHOMWYECKUX UCCIEeOBaHUN C
Lenbto pa3paboTkm UHAHCOBbLIX acnekToB obecneyeHns geaTelbHOCTN OpraHu3aL i;

CTYAEHT AOJTKEeH BradeThb:

- CNocoBHOCTBLIO ocylecTBATL cbop, 06paboTky, aHanM3 1M cuctemaTtmsauymio
MHOpMaLUK Mo Teme uccnenoBaHusi, BbIOOP METO4OB M CPeacTB pelleHust 3agad
nccreaoBaHus;
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- HaBblKaMW CaMOCTOSTESIbHON, TBOpquKOVI pa60TbI, aHanmMsa " UcnoJyib3oBaHuA

Pa3NMYHbIX UCTOYHUKOB WHpopmaLun AN npoBeAeHus UHAHCOBO-3KOHOMUYECKUX
pacyeToB;

OucunnnuHbl,

Ans

KOTOPbIX

- CNOCOBHOCTLI0 AaTb OLEHKY (DMHAHCOBOrO COCTOSIHUS OpraHM3aL n.

AaHHas AncuuniimHa ABnseTcA

npeawecTByowen: «OueHka BusHeca», « YnpasreHne 0GopOTHbIM Kanutanomy.

11. MnaHupyemblie pe3ynbTaTbl 00yYeHMA NO AucuunnuHe/moaysno (3HaHUSA,
YMEeHMUA, HaBblKA), COOTHECEHHble C MIaHMpyeMbIMU pe3ynbTaTaMuM OCBOEHWUS

obpa3oBaTenbHOMN NPOrpamMmmbi (

KOMMNeTeHUunsamm BbII'IyCKHVIKOB):

KomneTteHyus [MnaHupyemble pesynbTaTbl 00y4eHUs
Kopg HasBaHwne
MK-2 | cnocobHoCTb 3HaTb:
aHanu3upoBaTb n|- dyHOameHTalbHble MOHATUS, CBA3aHHble C
Mcnonb30BaThb ynpaBrieHMeM naccuBamm opraHusaumim;
pasnuyHble  UCTOYHWKK | - coaepxaHue ¢opM (UHAHCOBOM OTYETHOCTU
NHpopmavrum Ansa | opranvsauui;
npoBeAeHnss PUHAHCOBO- | yMETb:
S9KOHOMWMYECKUX pacyeToB | aHanu3npoBaTb n ncnonb3oBaThb dhopmbI
(PMHAHCOBOW  OTYETHOCTW  OpranuMsauum  Ans
MOArOTOBKM KYPCOBOMO NPOEKTA;
BrageThb:
HaBblkaMW aHanM3a M MCMNOJIb30BAHUA pPasfnnYHbIX
MCTOYHMKOB  WMHGOpMauun  And  nNpoBeaeHus
h1HA HCOBO-3KOHOM U4ECKUX pacyeToB no
ynpasreHuo puckamu, pnHaHCcoBOM
YCTOMYMBOCTBID U ONTMMM3ALUM  CTPYKTYpbI
KanuTtana opraHusauum
MK-3 | cnocobHoCcTb 3HaTb:
paspaboTaTb N | KONMMYECTBEHHbIE N KAaYECTBEHHbIE XapaKTepMUCTUKM
obocHoBaTb (PUHAHCOBO- | OTAENbHBIX 3MEMEHTOB Kanutana u MHAHCOBbIX
9KOHOMUYeCKMe pecypcoB opraHusauuim;
nokasartenu, yMeTb:
XapakTepusytoLume paspaboTaTb n obocHoBaTb dmHaHCoBO-
AesaATernbHOCTb 9KOHOMMYECKME MOKal3aTenu, XapakTepusytolme
KOMMeEpPYECKNX N | LEHY UCTOYHMKOB (PUHAHCMPOBAHUA KOMMEPYECKNX
HEKOMMEpPYECKUX opraHvsawunm pasnnyHbIX OpraHu3aLoHHO-
OopraHMsauuin pasnuyHbiX | MPaBoBbIX hopM;
OpraHn3auunoHHoO- BrageThb:
NPaBOBbIX dopm, | HaBblkamMn  pacyeTta  PUHAHCOBO-3KOHOMUYECKMX
BKItovas bMHAHCOBO- | NOKasaTernen, xapakTepm3ylowmx LEeHy Kanutana u
KpeauTHble, OpPraHoB | (PMHAHCOBYIO YCTOMYMBOCTb OpraHm3aLmm
rocyagapCTBeHHOM BriacTu
n MECTHOro
camoynpas Jie Hus n
MEeTOaMKM UX pacyeTa
MK-4 | cnocobHOCTb  NPOBECTU | 3HATh:
aHanM3 WM JaTb OLUEHKY | KONMYeCTBEHHbIe XapaKTepPUCTUKM onepaLuoHHOro,
CYLLECTBYHOLLUMX brHaHCOBOro, OOLEro pPuUCKOB OpraHvsauum u
(P1HaHCOBO- COOTBETCTBYIOLLMX UM BUOOB PblYaros;

OKOHOMWMECKUX  PUCKOB,

yMeThb:
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cocTaBUTb U ODOCHOBaTb

NPOrHo3 OVNHaAMUKKN
OCHOBHbI X (*)MHa HCOBO-
OKOHOMWMYECKNX

rnokasaTtesnen Ha MUKPO-,

NPOBECTU aHanmu3 W [daTb OueHKY ¢MHaHCOBO-
9KOHOMMYECKMX PWUCKOB Ha OCHOBE YpPOBHEMN
onepaLmMoHHOro, MHaHCOBOro, KOMOUHMPOBAHHOIO
pbl4aroB; cocTaBuTb W OOOCHOBaTb MPOrHO3 WX
AMHAaMVWKW B 3aBUCMMOCTM OT BapuabernbHocTH

Makpo- 1 Me30ypOBHE BbIPYMKM OT nMNpoda)K W CTPYKTypbl KanuTana
opranmsauuu;
BrageThb:
HaBblkamMn pacyeta dUHAHCOBO-3KOHOMMUYECKMX
nokasarenemn, XapakTepusyLwmx YPOBEHb
onepauMoHHOro, UHAaHCOBOro M obLlero pwucka
opraHMsayum

MK-6 | cnocoBHoCTb naTb | 3HaTb:

OLEeHKY TeKyLLen, KpaTKo- | cogepxaHue dhaKkTopOB, BIUSIHO LUMX Ha
n A0JTTOCPOYHON | (PUHAHCOBYHO YCTOMYMBOCTb opraHusauum,
donHaHcoBOWM onpegeriieMoun CTPYKTypon ee kanutana,
YCTONYMBOCTHU yMeTb:
opraHusauun, B  TOM | OCYyLECTB/IATb BbIOOP ONTUMarbHOW AVBUOEHAHOM
yucne KpeauTHon NMONMUTMKM Ha OCHOBE KputepueB obecneyeHus
PMHAHCOBOW  YCTOMMMBOCTM U Makcumusaumm
COBOKYIMHOIO AOCTOSIHUSA aKLMOHEPOB;
BrageThb:
CMOCOBHOCTLID AaTb OUEHKY TeKyLeW, KpaTko- W
A0 JTTOCPOYHO N donHaHcoBOM YCTOMYMBOCTU
opraHMsauum Ha OCHOBE WCMOSIb30BaHMA MeToda
«EBIT-EPS» («EBIT-ROE») gna onpegeneHus
ONTUMaIILHOW CTPYKTYPbl €€ KanuTana

MK- CNocobHOCTb 3HaTb:

19 OCYLLECTBIATb cbop, | - cofepxaHuve MeTo40B avidbdepe Hynaumm
o6paboTky, aHanM3 U1 | NPOM3BOACTBEHHbIX 3aTpaT OpraHM3auuy,
cuctemaTmsaumnio - cogepxaHue MeToOoB OMTMMMU3aUMKU CTPYKTYpb
MHpopMaLuM nNo Teme | Kanutarna opraHusauunm;
nuccrnegoBaHus, BbIGOp | ymeTb:

MeTO0B N  cpeacTts | npoeoautb AnddepeHumanLmno npon3BOACTBEHHbLIX
pelLeHus 3ajad | 3aTpaT opraHu3auum Ha ocHoBe dopMm ee
nuccrneaoBaHus PMHAHCOBOW O TYETHOCTM;
npoBoauTb  BbIGOpP  ONTMMArbHOW  CTPYKTYpbI
Kanutana opraHuM3aumMm Ha OCHOBE HECKOSbKUX
KpuUtepues;
BrageThb:
CNocobHOCTLID OCyLWeCcTBATL cbop, 06paboTky,
aHanus n cuctemaTtmsaumio nHdopmMauumn no Teme
uccregosaHus, BbiGOp MeToooB W CpeacTs
pelweHna 3agady  UccrefoBaHMS, CBHA3AHHOIO C
npobriemaTukomn ynpassieHus puckamu,
PMHAHCOBOW  YCTOWYUBOCTLIO N CTPYKTYpOW
KanuTasa opraHusaunmn

MNK- CNOCOBHOCTb BbISBIATL U | 3HATb:

23 npoBOOMUTb cogepxaHve onepaumoHHOro, (MHaAHCOBOrO,
nuccrnenoBaHue 0o6LLEero puUcKoB opraHusaLun m COOTBETCTB YHOLLMX
dMHaHCOBO- UM BWOOB PblYaros;

OKOHOMWYECKUX PUCKOB B

yMeThb:
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AesTenb HOCTU
X035 VICTB YHO LLIMX
CyOBLEKTOB

pa3paboTku CcuUCTEMbI
ynpaBreHusa puckamm

noeHTuduUMpoBaTb  YPOBEHb  OMEepauMoHHOrO,
¢pvHaHcoBOro, O6LUEro PUCKOB OpraHuM3auMuM  Ha
OCHOBE KOHKPETHbIX 3HAUYEHUIN PblYaros.;

BrageThb:

HaBblkaMW  pacyeTa  YPOBHS  OMNepauMOHHOrO,
¢prHaHCOBOro 1 06 LLEro PUCKOB OpraHM3aLnum

MK- CNOCOBHOCTL MPOBOAUTL

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

pa3paboTku

3(PPeKTMBHBIX METOAOB
ee obecneyveHus
y4e ToM dakTopa
Heonpeae NeHHOCTU

3HaTb:
cogepxaHue, Tunbl W MOKa3aTesn cblechoaoﬁ
yCTOVI‘-IVIBOCTVI opraHunsauyunn;

yMeTb:

obocHoBaTb YpoOBEHb (PUHAHCOBOW YCTOMHMMBOCTU
opranusauuu C y4eToMm dhakTopa
HeonpeaeneHHOCTH C UCMOoIb30BaHNEM

KONMYEeCTBEHHbIX NMoKa3aTesien ypoOBHS PUCKOB;
BrageThb:

CMoCcoBHOCTLIO NMPOBOAUTL MUCCreaoBaHue npobrem
(PUHAHCOBOW  YCTOMYMBOCTM OpraHu3auun ans
uenen onTUMm3saLnm CTPYKTYpbl Kanutana ¢ y4eTom
dhakTopa Heonpeae e HHOCT U

MK- | cnocobHoCTb
25 WHTEepnpeTupoBaThb

OKOHOMWUYECKNX

HanpasfieHU
WHHOBALMWOHHOIO

KpeauTHbl X

pe3yrbTaThbl (b MHaHCOBO-

nuccregoBaHUM C  LESbo
pa3paboTkn UHAHCOBbLIX
acCneKkToB NepcnekTMBHbIX

pa3BUTUA OpraHusaLmmn, B
TOM u4ucrne {(UHAHCOBO-

3HaThb:

TeopeTnYeckme acnekTbl ynpaBreHUs CTPYKTYpPOWn
Kanutana, pwuckamu W OUBWOEHOHOW MNOMUTUKMK
opraHusauuuy;

yMeTb:

NHTEpNpeTMpoBaTb pesynbTaThbl b rHaHCOBO-
9KOHOMWYECKUMX UCCrefOBaHUN C Lefblo NPUHATUA
OBOCHOBAHHbIX pEeLIeHUN Mo BbIOOPY MCTOYHWKOB
PUHaHCUPOBAHUSI OpraHu3aLnim;

BrageThb:

HaBblkamu 06006LEeHMS pes3yrnbTaToB A/ uUenewn
nccrnenoBaHus npodnem obecneveHnss UHAHCOBOM
YCTOMYMBOCTU, yNpaBfieHUs puckaMmu U CTPYKTYpOW
KanuTana opraHusauunm

12. O6bem gucumnnuHbl B 3a4eTHbIX eauHMLax/yac. - 3/108
®dopma NpoMeKyTOHYHOM aTTecTaLmn: dK3aMeH.

13. Bugbl y4eb6HoM paboThbl

TpynoeMKkocTb (4achl)

Bua yuebHom paboTbl Beero Mo cemecTpam
4 cemecTp
AyaunTopHbIe 3aHATUS 20 20
B TOM YucCne: nekummn 10 10
MpakTnyeckue 10 10
JTaBopaTopHble - -
CamocTosiTenbHas paboTa 79 79
dopma NpoMeXyTOYHOM aTTec Taumu: 9 9
3K3aMeH
UToro: 108 108

13.1 CopepxxaHue AUCLUMNIIUHDI:

Ne HanmeHoBaHue pasgena
n/n | AMcUMNnHBLI

ConepxaHue pasgena Auc UynnHbl

1. lekunn
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OKoHOMWMY eckasi CYWHOCT U
LUeHa KannTtarna opraHusaunm

KanunTan, MHaHCOBbIE  pecypcChl, dyHKUMK  KanuTana,
WUCTOYHMKN MHaHCcupoBaHus. [peumyliectBa M HegocTaTku
BHYTPEHHEro U BHEWHero, CcoOCTBEHHOrO UM 3aeMHOro
dunHaHcnpoBaHusa. LleHa anemeHTOB KanuTana. HanoroBbin
koppekTop. CpegHeB3BelleHHAs LeHa KanuTana, npegenbHas
ueHa KanuTtana (aHanuTM4eckoe 7] rpacmyeckoe
npeacTtaBneHne). daktopbl, onpefenswllmne LUeHy KanuTtana.
OcobeHHOCTU (UHAHCMPOBAHUS POCCUUCKUX KOMMEPYECKUX
opraHumnsaLun.

1.2

BsanmocBs3b pucka n
nesepuaxa (pbiyara)

CopepxaHue, knaccudgukaumss U BuObl PUCKOB, CBSI3aHHbIX C
OEeATeNbHOCTLIO  OpraHm3auum. Pblyar  (neeBepugx) B
(nHaHCOBOM MeHegXMeHTe. Buabl pblMaroB: onepaunoHHbIN
(MpoM3BOACTBEHHbIN), (oMHaHCOBbIN, KOM O MHNPOB aHH bl
(onepaumoHHo-dunHaHcoBbIN). CogepkaHue n nokaszatenn CVP-
aHanmaa. Knaccudukauuna pacxopnos KOMMe pYeCKo
opraHusaumm. Touvka ©6e3yObITOYHOCTU: aHanMTUYEecKoe W
rpachuyeckoe npeacTaBneHne. YOenbHbli  MapXWHaNbHbIN
joxopn, BanoBas Mapxa, 3anac {WHaAHCOBOW MPOYHOCTW.
OueHka YPOBHS onepaumoHHOro, oMHaHCcoBOro,
KoMBuHMpoBaHHOro pblMaroB. EBponenckas u amepukaHckas
KOHLEenuuM OLeHKn YpoBHS duHaHcoBoro pbibara. CpepHe-
pacyeTHas CTaBka MpoueHTa MO 3aeMHOMYy KanuTtany.
PaumoHanbHas nonuTrka 3auMcTB OBaHUM

1.3

dopmmpoBaHue onTMMarsbHON
CTPYKTYpbl KanuTtana
opraHmsauum

CogepxaHune TeopeTUMEcKMX KoHUenuun  chopmmpoBaHus
onTMManbHOMn CTPYKTYpbI KanuTana: TpagULMOHHOMN,
MHONPPEPEHTHOCTU  CTPYKTYpbl  kanuTana  (MogunbsHu-
Mwnnepa), = KOMNPOMWCCHOW, MNPOTUBOPEYUS  MHTEPECOB
dopMUpoBaHnNs CTPYKTypbl Kanutana (Teopum acCuMeTpuUdHOW
UHopmMaLmK, CUrHanM3NPoOBaHUsl, MOHUTOPWUHIOBLIX 3aTparT).
Kputepun ontMmanbHOW CTPYKTypbl KanuTana: Makcumusauvs
peHTabenbHocTU cobcTBeHHoro kanutana (ROE), meton «EBIT-
EPS» («<EBIT-ROE »), MMHUMMN3aLma cpefHeB3BELL EHHON LiEHbI
kanntana (WACC) ©“ BO3MOXHOCTb WX MpaKTU4ecKoro
NPUMEHEHNS B POCCUNCKUX YCroBuax. O akTopbl, BAUAIOLWIME Ha
NPUHSATUE PELLUEHM MO CTPYKTY pe KanuTana opraHu3auum.

1.4

JOuBuoeHgHas nonmMTuka

CooepxaHve  OvBWOEHOHOW NMONNTUKN. TeopeTndeckne
nogxodbl K paspaboTke AMBMOEHOHOW NOMMTUKUA. dakTopbl,
BIMSAKOLLME HA coAepXaHve AuBUAeHOHOW nonutvku. MeToabl
HayMCneHus 1 BbiNnaTel AUBUAEHOOB. [MOpPAAOK HaYUCNEeHUs ©
BbiNnaTel AMBMOEHOOB B COOTBETCTBUM C  POCCUNCKUM
3aKoHOOaTeNbC TBOM.

2. MNpakTnyeckne 3aHATUA

2.1

OKoHOMWY eckast CYyWHOCT U
LUeHa Kanuntana opraHn3aunmn

1.  OkoHOMMYecKass CyWHOCTb M dyHKUMM  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 ™ MCNONMb30BaHNST aMepPMKaAHCKOM U eBponenckom
KOHUenuum UHAHCOBOro pblHMara B MNpPaKTUKE pPOCCUNACKMX

opraHusauum

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

2.3

dopmupoBaHne onTMMasbHON
CTPYKTypbl KanuTana

1. TeopeTnyecknme acnektbl QOPMUPOBaAHUA ONTUManNbHOM
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 AguBMaeHOHOW nonuTuku. TeopeTuyeckne
noaxoAbl k paspaboTke AMBUAEHL HON NONUTUKK

2. dakTtopbl, BWMAKOWME Ha cogepXaHue OMBUOEHOHOWN
2.4 | OnBmnaeHOHasa nonMTuKa MONMMUTUK U

3. MeToabl Ha4YUC NEHUS U BbINNaTbl AMBUOEHO0B

4. Tlopagok HayucneHns M Bbinnatbl  AMBUOEHOOB B
COOTBETCTBUMN C POCCUNCKNUM 3aKOHOAATEIbC 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 opraHusauum 2 4 i 20 26
> B3anmocBs3b pucka " 5 4 i 22 o8
nesepuaxa (pbiyara)
dopmupoBaHme  OnTUMaslbHON
3. | cTpykTypsI KanuTtana 4 2 - 22 28
opraHusayum
4. | OvBnoeHaHas nonmTuka 2 2 - 15 19
WToro: 10 10 - 79 99

14. MeToanyeckue ykasaHus ans o6y4yaroLmMxca No 0CBOEHUIO AUCLIUNIIUHDbI

Ana pocTtmxkeHuss uenu u 3agad npenogaBaHvs AUCUUNAWHBI UCMOMb3YOTCA
Takve Buabl ydebHOM paboTbl, Kak nekuun, npakTUdeckue 3aHATUSI, KOHTPOISbHbIE
paboTbl, BbINOJHE HME KYPCOBOIO MPOEKTa.

MeToanyeckme ykasaHus ans obyyarumxca npu pabote Ha Nekumnsx

JIekunoHHbIe 3aHATUS peanu3ylTcs B COOTBETCTBUM C paboymm  yd4ebHbIM
nfaHoOM Npu NocriefoBaTteSlbHOM U3ydeHUU TeM OUCLUNITUHBI.

B xoge noarotoBKM K NEKUMOHHBIM 3aHATMSAM OOy4alo LWMMCS peKoMeHOyeTcs
M3y4UTb OCHOBHYIHO nuUTepaTtypy, O3HAKOMUTbLCA C [OOMOSIHUTENbHOW nuTepaTypown,
peKOMeHOOBaHHOW npenogaBaTtesieM W NpeayCMOTPEHHOW HacTodAlwen paboyen
nporpaMmon, a Takke obpawaTtbca K nybnukaumam B NEPUOOMYECKUX HaYYHbIX
n3gaHusaX.

MeToaunyeckme ykasaHua ans obyyarwmxcs npu pabote Ha NpakTU4EeCKOM 3aHATUK

MpakTudeckmne 3aHATUA peanu3yloTcsl B COOTBETCTBUM C paboyumm  y4yeOHbIM
nfaHoOM Npu nocriegoBaTteSlbHOM U3ydeHUU TeM OUCLUNITUHDI.

B xoae noaroToBKkM K NPakKTUHECKUM 3aHATUMAM O0y4valoLMMCa peKOMeHOyeTcs
M3y4uUTb OCHOBHYKOD nuUTepaTypy, O3HAKOMUTbLCA C [OOMOSIHUTENbHOW nuTepaTypown,
pekoMeHOoBaHHOW npenogaBaTerneM W NpeayCMOTPEHHOW HacTosiwen paboden
nporpaMmmon, a Takke obpawaTtbca K nybnukaumam B NEpUOaMYECKUX HaYYHbIX
n3gaHusaX.

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

B cBA3M Cc TeMm, YTO aKTMBHOCTb OOYy4aloLLErocss Ha npakTUYEeCKUX 3aHATUAX
ABNSETCHA NPeAMETOM KOHTPOSIA ero NpoABMXEHUS B OCBOEHUM Kypca, TO NOAroToBKa K
TaknuM 3aHATUSAM TpebyeT OTBETCTBEHHOIO OTHOLLEHMWS.

Tekywmn KOHTPOSlb 3HaHWW CTYOEHTOB OCYLIECTBAETCS MNOCPeAcTBOM  UX
TeCTUPOBaHMWS, MPOBOAUMOIO He MEHee YeTbipeXx pas 3a nepuod obydeHus.

Mpumepbl NPaKTUYECKUX 3adaHuMKM U TEeCTOB W3MOXeHbl 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
dakyrneTeT 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 : JkoHommdeckun dakynbtet 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.

HanoroBewin kogekc Poccuickon denepaumn. Yact BTOpas. BeegeHa B gencteue dheqep.
12. 3akoHom oT 06 asr. 2001 r. Ne110-®3 (B pea. or 05 anp. 2016 r. Ne102-93). — URL
-http://www.consultant.ru.

13. HukntuHa H.B. ®uHaHCOBbLIM MeHeaXMeHT : y4yeb. nocobue / H.B. HukutnHa. — 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 pea. drenep. 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 : Teopusa u npakmka / H. 6. Pyabik. — 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 kanuTanoMm [OnNekKTPOHHbIN pecypc] : nocobue n npakmkym [ans
ctyg. 5 k] no cneumanbHoc 080105 (060400) "duHaHcbl U KpeguT' cneumanusaumu

20. "®UWHAHCOBLIN MEHEMKMEHT' N [MarucTpaHToB 2 K.] no HanpasrieHnto 080300 "®wuHaHcbl ©
KpeaunT" nporpamm "®uHaHcbl U POHAOBLIN PbIHOK", "®MHAHCOBLIN M eHemXMeHT" [Bcex copm
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 (OMHAHCOBbLIN aHanNu3: CXeMbl, 3aga4vu, Kencol : y4yeb. 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.
®uHaHCOBLIN MeHeaXMeHT : [y4yeOHoe nocobue Ans cTya. By3oB, oOy4y. no cneuymanbHOCTAM

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 oMHaHCcOBOro MmeHegxmeHTa / 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.: UHOPA-M, 1999. — 1028 c.

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

1997. — 400 c.

B) MHOPMaLIMOHHbIE 371eKTPOHHO-06pasoBaTesibHble pecypchl (0duumanbHble Ppecypcbl UHTEPHET):

Ne n/n NCcTOYHUK
1. HaunoHanbHbIi undpoon pecypc «PYKOHT». - URL:http://rucont.ru
2. OneKkTpoHHO-BMbnmoTedHasn cuctema «M3gatenbctBo «JlaHb» ». - URL:https://e.lanbook.com
3 OnNeKTpoHHO-OMONMoTeYHaa cuctema «YHumBepcuteTckas Oubnuoteka online». - URL:
) http://biblioclub.ru
4, WH o pmaumoHHo-cnpaBovHasa cuctema «KoncynbtadTlinoc». -URL:http//www.consultant.ru
5. MwuHucTepcBO ¢huHaHcoB PP . - URL: http://www.minfin.ru
6. MopTtan «PurHaHcoBble Haykuy. — URL: http://www.mirkin.ru
7. MpaButensctBo P®. — URL: http://www.government.ru
8. PocbusHecKoHcantuHr —URL: http:// www.rbc.ru
9. depnepanbHa cnyxba rocygapcTBeHHon ctatnc wku. - URL:http://www.gks.ru
10. BbaHk Poccun. - URL:http://www.cbr.ru
11. 3kcnepTHoe areHTcTBO «3kenepTPA». — URL: http:// www.raexpert.ru
16. Nepe4yeHb y4yeOHO-MeTOANYECKOro obecneyeHusi 4nNAa caMoCTOATEeNIbHOW paboTbl
Ne n/n McTouHuMK
Kosy6 J1.A. YuyebBHO-meTogumdeckoe nocobue pns BYy30B [Afi MarucTpaHTOB HanpaBrieHUs
1 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.
5 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):

- MepcoHarb HbIN KOMMNbIOTEP M BUOEONPOEKLMOHHOE 060pyaAOBaHME;

- nporpammHoe obecnedeHne obwero HasHadeHuss Microsoft Office;

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

18. MaTepuanbHO-TeXHU4YeCKoe obecneyeHme QUCLUNIIUHDI:

ABTOMaTM3MpOBaHHbIN ayauo-BuayanbHbi  komnneke (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. [lepeyvyeHb KOMMETEHLUNA C yKa3aHMeM 3TanoB (pOpMUPOBaHUA U
nnaHNpyemMbiX pe3ynbTaToB oqueH us
Kog n MnaHunpyemble pesynbTaTbl 00y4eHUs OTanbl hopMUpoBaHUSA
cogepxaHue (nokasaTenun OOCTWKEHUS 3a4aHHOTO KomneTeHuuun (pasgens o0OC*
KOMMeTeHLUnm YPOBHS1 OCBOEHUSI KOMMeTeHLUN (Tembl) AUCLUNNNHBI (cpencTBa
(nnm ee nocpencTBOM ¢POpPMUPOBAHUS 3HAHWNA, Unu Moaynsa n ux oLeHMBaHUS)
yacTm) YMEHWUN, HAaBbIKOB) HavMeHoBaHue)
MNK-2 3HaTb: TecThl 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;
HaBblkamMu aHanmsa W MCMomnb3oBaHWs | B3aMmocBa3sb pUcka u 1-3 3apaHus
pa3nMYHbIX  MCTOMHWMKOB WMHOpMaumu | neBepugxa (pbiyara) KypcoBOro
ans nposefeHust (PMHaAHCOBO- npoekTa
9KOHOMWY €CKUX pacuyeToB no | ®opmupoBaHue
yNpaBfeHnio  puckamu, drHaAHCOBOW | onTMMarbHOM
yCTONYUBOC Th10 n onTMMU3aLMK | CTPYKTYpbI KanuTana
CTPYKTypbl KanuTana opraHusaunin opraHusauum
MNK-3 3HaTb: OKoHOMUY eckas 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;
paspaboTats n o60cHOBaTL (PMHAHCOBO- | PMHAHCOBLIX PECYpPCOB 4 3apaHune
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
BrnageTb: Llena Kanutana 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, obuwero | neesepuaxa (pblyara) KypCOBOro
pUCKOB opraHusaumu n npoekTa
COOTBETCTBYHOLLUX UM BULOOB PblYaros
yMETb: TecT 2;
npoBeCcTM aHammM3 U JaTb  OUEHKY 2-3 3apaHus
(PMHAHCOBO-9KOHOMMWYECKUX PUCKOB Ha KypcoBOro
OCHOBe ypOBHEN onepauuoHHoro, | Bsanmocesasb pucka wu npoekTa
drHaHCOBOrO, KOMOuHMpoBaHHOro | nesepuaxa (pbiMara)
pbl4aroB; cocTaBuTb UK  0BOCHOBaTb
NPOrHO3 MX AMHAMMWKW B 3aBUCMMOCTU OT
BapnabenbHOCTU BbIPYYKM OT MpoAax W
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 3apgaHuve
AVBUOGHAHOA  MOMUTMKM  Ha  OCHoBE [uBAeHAHAS NOSNTHKA KypcoBOro
KputepneB obecneyeHuss UHAHCOBOW npoekTa
YyCTON4YUBOCTU n MaKCUMm3aLmnm
COBOKYMHOTO AOCTOSIHUS aKLLMOHEPOB
BnageThb: TecT 3;
CMOCOBHOCTHI0  JaTb OLEHKY TeKyLlen, 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 opraHusauuin OnepauMoHHbIM PUCKOM

opraHusaumm

MeTogbl onTMu3auum

CTPYKTypbl KanuTana

opraHusayum
YMETb: CopepxaHune n TecTbl 2, 3;
- npoBoANTL ovddepeHumaumio | nokasatenm CVP- 2, 3 3agaHu4
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NPOM3BOACTBEHHbLIX 3aTpaT OpraHu3aumu | aHanmasa. KypcOBOro
Ha ocHoBe @opm ee dumHaHcoBon | OnepaunoOHHbIA pblMar u npoekTa
OTYETHOCTH; ero B3aMMOCBSi3b C
- npoBoguTe  BbIGOp  ONTMMAanbHOMW | ONEPaALMOHHBIM PUCKOM
CTPYKTypbl KanuTana opraHu3auum Ha | opraHusauuu;

OCHOBE HECKOIbK/X KpuTepreB MeToabl onTMMuM3aL
CTPYKTypbl KanuTtana
opraHumsaumm
BnageTb: TecTbl 2, 3;
CMOCOGHOCTbI0O  OCyL|ecTBNsiTb  cBop, | B3aNMoCBsAsL pucka 1 2, 3 3aaaHus
06paboTky, aHanMa M cucTemamsaumio | I€BEPUAXa (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: TecT 2;
cogepxaHue onepaunoHHOro, 2, 3 3agaHusa
B3ammocBs3b pucka u
omHaHCOBOrO, obwero pUCKOB | -t puKa (pbivara) KypcoBOro
opraHuM3aumMm 1 COOTBETCTBYHOLLIUX WM npoekTa
BWUOOB pblyaros
YMETb: TecT 2;
noeHTuuumpoBaTb YPOBEHb | b 10CESI3b puCKa ¥ 2, 3 3apaHu4
onepauMoHHOro, (uHaHcoBoro, obuiero neBepumKa (pbidara) KypcoBoro
pUCKOB  opraHusaumm Ha oOcHoBe npoekTa
KOHKPETHbIX 3HAYEeHWI pbl4aroB
BrageTb: TecT 2;
HaBblkamu pacueTa YPOBHA | B3anmocBsiab pucka u 2, 3 3agaHus
onepauMoHHOro, gmHaHcoBoro un obuiero | nesepuaxa (pbiyara) KypcoBoro
PWUCKOB OpraHusauum npoekTa

MK-24 3HaTb: dopmupoBaHue TecT 3;
coaepxaHue, TMNbl W nokasaTenu | onTMMarnsHON 3 3agaHue
(P1HAHCOBOW YCTOMYMBOCTU OpraHn3aumm | CTpyKTypbl Kanutana KypCOBOro

opraHusaumm npoekTa
YMETb: dopmupoBaHue TecT 3;
obocHoBaTtb YPOBEHb drHaHCOBOW | oNTMManbHO M 3 3apgaHve
YCTOWYMBOCTU OpraHusauum C Yy4yeToMm | CTPYKTypbl KanuTana KypcoBoro
akTopa HeonpeaeneHHoc ™ C | opraHusauuu npoekTa
Mcnonb3oBaHMemM KOJNY €CTB EHHbIX
nokasaTenen ypoBHS PUCKOB;
BNnageThb: dopmupoBaHue TecT 3;
CNOCOBHOCTbI0 MPOBOANTL MCCMNEAOBaHNE | ONTUMarnbHON 3 3agaHue
npo6nem  ¢UHaAHCOBOW YCTOWYUBOCTU | CTPYKTYpbI KanuTana KypCcoBOro
opraHu3auuMn Ana uenev onmmMu3aumun | opraHusauuu npoekTa
CTPYKTypbl KanuTana ¢ ydeTom akTopa
HeonpeaeneHHoCc T

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

dopmupoBaHue TecT 3;
onTmmMarnsHom 3 3apgaHuve
CTPYKTypbl KanuTana KypcOBOro
opraHusayum npoekTa
[OvBnaeHOHaa nonnTuka TecT4
YMETb: dopmupoBaHue TecT 3;
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 TecT 2;

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

uenen uccrnefoBaHns npobnem KypCOBOro

obecneyeHusi dmHaHcoBOM npoekTa

YCTOWYMBOCTW, YMpaBlieHUss puckamn u | dopmMmupoBaHue Tect 3;

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 OLEHUBaAHUA KOMMETEeHUUn (pe3ynbTaroB
o0y4yeHUs) Nnpu NPOMEXyTOYHOWN aTTecTaummn

[ns oueHVBaHUsi pe3ynbTaToB OOYYEeHWS Ha 3K3aMeHe WCMOoSb3YylTCHA cregytolme
nokasaTenu:

1) 3HaHWe y4ebGHOro matepuvana v BnageHve NoHATUAHLIM annapaTom;

2) yMeHVe CBA3bIBaTb TEOPUIO C NPaKTUKOW;

3) yMeHue wunMOCTPUPOBaTbL OTBET MpuUMeEpaMK, akTaMKu, OaHHbIMU  HayYHbIX
nccreaoBaHun.

Ans oueHVBaHWsI pe3ynbTaToB OOYyYeHVs Ha 3K3aMeHe ucnonb3yetcs 4-6annbHas
Wwana: «oTMYHO», «XOPOLLOY, «Y4OBIETBOPUTENBHOY», KHEYAOBNETBOPUTENBHOY.

COOTHOLLIEHME NOKa3aTemnen, KpUTEPMEB U LLKasbl OLEHUBAHUSA Pe3yrbTaToB 0Oy4YeHuMs.

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 unnocTpuposats  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 KOHTPOINbHO-U3MEPUTENbHLIN MaTepuan He - HeynosneTtBop
cooTBeTCTBYET nepeyvmcrneHHbIM nokasaTensm. UTENbHO
ObyuyatoLyuica OEeMOHCTpUpyeT OTPLIBOYHbIE,

dparmMeHTapHble 3HaHUs, JoNycKaeT rpybblie owmnbKu.

19.3 TunoBble KOHTPONbHbIE 3afJaHUsi UMM UHble  MaTepuansbl,
HeoOxoauMble AN OUEHKM 3HaHWW, YMEeHUW, HaBblKOB W (MnM) onbiTa
OeATeNbHOCTU, XapakTepusylwue 3Tanbl ¢(POpMUPOBAHUA KOMMNETEHUMN B
npouecce oCBOeHUA obpa3oBaTeribHOW NPOorpamMmbl

19.3.1 NepeyeHb BONMPOCOB K 3K3aMeHY.
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Bonpochkl K 3Kk3ameHy

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. TloHATWe UerneBOW CTPYKTYpbl Kanutana opraHusauun. CoaepxkaHue
KOMMPOMMWCCHOW KOHUENUMM CTPYKTYPbI Kanurara opraHusaLuumu.

14. KoHuenumsa npoTuBopeYdns nHTepecos hopMmMpoBaHMA CTPYKTYPbI KanuTana
opraHmsauumw.

15. dakTopbl, BRMAOWME Ha MNPUHATME peLUeHUss Mo CTPYKType Kanutana
opraHusayuu.

16. OnTummsauma CTPYKTYpbl Kanutasa Mo KpUTEpUAM  MakCcUMusaLunm
peHTabe ibHOCTN COBCTBEHHOrO Kanutana M MUHUMM3AUUN CPeaHEB3BELLEHHOW LiEHbI
KanuTana opraHusauum.

17. OnTvmmM3auma CTPYKTYpbl Kanutana Ha OCHOBE aHanuMsa 3aBUCUMOCTU
«EBIT- EPS» («EBIT — ROE»). QKOHOMMYEeCKOe coepXaHne ToYeK paBHOBeECUS Mpu
BblbOpe BapraHTOB (pMHAHCUPOBaHUSA MHBECTMULLMO HHbI X MPOEKTOB OpraHu3aLun.

18. OnTMMM3aumns CTPYKTYpbl Kanutasa no KpUTepuio MUHUMMU3ALUN YPOBHS
JPMHAHCOBbIX PUCKOB.
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19. CogepxaHve AMBUOEHAHOM NONMUTUKM KOMNaHUW. TeopeTndeckmne noaxopbl
K onpefefieHno AOMBWOEHOHOW MONUTUKW. TpaguuuoHHbln, MoaunesaHu-Munnepa,
HarioroBon gudpdepe Huurauymn.

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

21. MeToabl HayucrneHuss W BbINMaTbl AMBUOEHOOB: MOCTOSTHHOE MNPOLEHTHOEe
pacnpegeneHve npubbinn, QUKCUPOBaHHbIE AVBWUAEHOHbIE BbINfAThI, BblNfaTa
rapaHTMpOBaHHOIO MUHMMYMa W 3KCTpa-AUBUAEHOOB, BbiNraTa AUBUAEHOOB aKLUSMU.

22. [lopsgok Havucnewnss M BbinfaTbl AVMBMOEHOOB B COOTBETCTBUMM C
POCCUNCKMM 3aKOHOAATE NIbCTBOM.

19.3.2 NepeyeHb NpakTUYeCKUX 3adaHNUN

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

Tabnuua
McxogHble AaHHble AnA pacyeTa CpeaHeB3BEeLLUEHHOM LeHbl KanvTarna opraHu3aumm
No BanaHcoBas
- CTOUMOCTb,
n/n NcTodHuK KanuTana Ki ,%
MIH. A.€. '
1 2 3 4
1 | O6mvraymm (HommHan 1000 g.e.) 20 514
2 MpuBunernposaHHble akumm (HommHan 1000 g.e.) 5 13.4
3 | O6bikHOBEHHbIE akuuy (HomuHan 40 a.e.) 20 17,11
4 HepacnpeneneHHas npubbinb 5 16
5 WNtoro 50 -

PblHOYHaa ueHa obrnwmraumm — 1100 Aa.e., npuBunerMpoBaHHon akuum — 90 g.e. 3a
akumto, obbikHoBeHHON akumm — 80 g.e. CtaBka HanoroobnoxeHus npubbinm — 20%, cTaBka
pedunHaHcupoBaHus LieHTpanbHoro 6aHka — 8% rogoBbiX.

2. KoMmnaHus, HelaBHO NPUCTYNUBLLASA K BbIMYCKY HOBOrO NPOAYKTa, UMEET CreayHoLLyto
CTPYKTYpY Kanutana (No pbIHOYHOW oueHKe) (CM. Tabn.).

Tabnumua

MCTOYHMKN oMHAHCMPOBaHUS KOMMaHUM MO PbIHOYHOW OLEHKE, ThIC.A.€.
Bug nctoyHukoB dovHaHCMpoBaHUS PbIHOYHaA

OUEeHKa

1 2

Oo6nuraymm 6 000
MpuBmMNerMpoBaHHbIe akLuK 2 000
OObIKHOBEHHbIE akLun 8 000
Ntoro 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
obrvrauumn Ha cymmy 4 mnH. a.e. OnepaumnoHHas npubbinb y obenx KoMnaHun cocTasnseT 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 «Ly».
OB6BACHNTE 3KOHOMUYECKUIA CMBICIT MOSNYyYEHHbIX NoKasaTenen.

5. metoTca criegyrolme UcxoaHble AaHHble opraHn3aumu:
YCINOBHO-NOCTOSAHHbIE pacxoabl —30 mnH.g.€e;
LeHa eauH1L bl NpoayKUnm - 60 TbIC.O.€;
nepeMeHHble pacxodbl Ha eguHULY 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 onepaunoHHoro pbidara (DOL) komnaHum no npousBoacTBy obyBu npu ee
HblHELLHEM YPOBHE NMPOM3BOACTBA W NpoAax, coctasnstowem 10 TbiC. u3genuin, paBHsieTcs 2.
BennuunHa onepaumoHHon npubbinm - 1000 a.e.

1. Kakon okaxeTcsi utoroBasi BenuMyuHa onepauuoHHOW Mpubbinn, ecrnn oxvgaemoe
yBenuyeHne obbema npogax coctaBnser 20% OT TeKywero 3HayeHusi, paBHoro 10 TbiC.
n3genvn?

2. Kaknmm 6ymet ypoBeHb onepauunoHHoro pblyara (DOL), ecnm ob6bem npogax
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% v QQHOBPEMEHHO CHM3UTb YCIOBHO-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 HEOOGXoaMMO peannaoBarb, YToObI 06ecnevmTb NpudbInb 2
MITH. .€. NPY COXPaHEHUWN MPEXHMX LIEH.

8. BennunHa amuTtupoBaHHbiXx « DTNCompany» A0nroBbiX LeHHbIX Bymar B HacTosiLee
BpeMsi COCTaBnseT 3 MiH. A.e. (Tekylas 4oxoaHocTb - 12% rogosbix). PyKoBOACTBO KOMMaHUM
nnaHupyeT duMHaHCUpOBaTb MNpPOrpaMMy paclMpeHusi, OLeHMBaemMyrw 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%
ro4oBbIX;

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

K HacTosweMy BpeMeHn koMmnaHusa Bbinyctuna B obpatleHne 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 MrH.4.e. (NpegnonaraeTcs, YTO ee HEMEASIEHHOMo yBeNnM4eHus He 6yaer)?

Bbluncnute ans Kaxgoro U3 BapuaHToOB YpoBeHb M 3hdbekT (hvHaHCOBOro pbidara npwm
OXVOAEeMOM YpOBHE ornepaunoHHon npubbinu, pasHom 1,5 mnH.g.e. OueHunte MHAHCOBLIN
PUCK KaXKOoro n3 BapnaHToB (pMHaHCUPOBAHWSI.

9. [leAaTenbHOCTb opraHM3aunm XxapakTepuayeTcs 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 NpOUEHT CHWKEHUS BbIPYHKKU, MPY KOTOPOM OpraHM3aumsi MofHOCTBbIO fMLIAETCA
onepawLoHHOW 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 gmHaHcosoro (DFL) n kombuHupoBaHHoro (DTL) pbidaros.

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
npvenedb 10 MNH. 4.e. 4ng co3gaHns pernmoHaribHOM MH(OPMAaLMOHHOM CUCTEMbI. OTOT NPOEKT
MOXHO NpodMHAHCUMPOBaTb 3a CHET CregytowmX NCTOYHUKOB:

- pononHutenbHaa amuccusa 100 Tbic. akumn no ueHe 100 g.e. kaxaas;

- ammceusa 10 Teic. obnmraumn ¢ KynoHHomn ctaskon 12% rogosbix no ueHe 1000 g.e.;

- 3MUCCUSA MPUBUNEMMPOBAHHBIX aKLMA C (IMKCUPOBAHHOW KYMOHHOM cTaBkon 15%
rofoBbIX.

Tekywas onepaunoHHas npubbinb (EBIT) coctaensaet 32 mnH. a.e. CtaBka Hanora Ha
npubbinb - 20%. B obpaweHnn Haxoasatcs 1 MiH. 0ObIKHOBEHHbIX akuuii. Mocne peanusauum
npoekta OAO «3nekTpocBasb» naHupyeT yBenmuutb EBIT go 40 mnH. g.e. Paccuutante
TOYKM paBHOBECUA U onpeaenute Hanbornee paunoHarnbHyl0 CTPYKTYpY KanuTtana KOMMaHwuw,
nucnonb3yss Tabnuuy 13. ganTe rpadmMyeckylo UHTepripeTauuio MeToda ONnNTUMUM3auun Ha
OocHoBeaHanusa 3asucumocTun «EBIT-EPS» («EBIT-ROEW).

11. Komnanusa «StrasburgElectronics» umeet aktmebl 175 000 g.e. n dwmHaHcupyeTcs
LEeNMMKOM 3a CYET aKUMOHepHOoro kanutana. B HacToswee Bpems oHa peanusyeT 110 Tbicad
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evHUY, NpoayKumuy no ueHe 2 a.e. Ee ycnosHo-nocTosiHHbIe pacxoabl coctaenstoT 20 000 g.e.,
yAerbHble nepemeHHble — 1,5 A.e., cTaBka HanoroobrioxeHus npnbolnn — 20%.
KomnaHus pelmna M3MeHWTb CBOK CTPYKTYpY KanuTana, BblNyCTUB OGMUraLMOHHbIV

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

aKLMOHEepPHOro KanuTtana.

Kak mameHuTca peHTabenbHOCTb aKUMOHEpPHOro Kanutana M ypoBeHb (PMHAaHCOBOro
pblyara, ecnv 6yoeT peanns3oBaH HOBbIM NnaH mHaHcMpoBaHua? pu pacyeTax ucxogute us
TOro, YTO NPOLEHTLI NO OBNMraLMOHHOMY 3alMy MONHOCTbLIO OTHOCATCS Ha pacxodbl KOMMaHWK.

Mpegnonoxmm, 4To onepauuoHHasa npubbinb cHudunacb 0o 25 000 g.e. Yemy Gyner
paBHa peHTabenbHOCTb aKkLMOHEPHOro Kanutana npyv 3TOM ypoBHE NpubbIM B YCIOBUSIX
OTCYTCTBUSI U Hanuyiusi AOMrOBOro (pmMHaHcMpoBaHuA? Kak M3MeHUTCs npyv 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 3HauYuTenbHbl MOCNEACTBUS HEOOMbLUMX OTKIIOHEHUW 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 Boinyckaetcs v npogaetcsa 50 ctaHymi. OnepaumnoHHasn npubbinb pasHa 500 000 g.e.
AKTMBbI OpraHusauum, 5 MrH. A.e., NMOSIHOCTB0 (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 pacxodbl BO3pacTyT Ha 0,5 MIH. A.e. OTo M3MeHeHue:

- 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 nameHnTcsa ee oMHaAHCOBbLIV pblvar 1 LieHa Kanutana?

Kak nameHntcs ee peHTabensHOCTb akTMBOB M COBCTBEHHOrO Kanutana?

13. KomnaHus paccuutbiBaeT C oOnpederieHHoW Aofie BEepOsiTHOCTM nofnyyaTtb 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 HacTosiwee Bpemsa B 06opoTe HaxoaAatcs 1 MWUMMMOH OObIKHOBEHHbLIX aKLui, no
KOTOPbIM KOMMNaHMs BbiNfa4YMBaeT exerogHble oMBuaeHObl U3 pacdeta Ha 1 4.e. Ha akuuto.

Onpenenute BenUYMHY OMBUMOEHOOB, BbiMMavyMBaeMblX Ha OOHY akuuMio, a Takxke
exerogHoli 00beM BHEWHEero (MHaHCUPOBaHWS, KOTOPbIA MOTpebyeTcss B TeYeHUM
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NpeacToawmx nNatTv neT, ecnv AMBUMAEHAHAs MNONMTMKA pacCMaTpuBaETCs Kak MaCCUBHbIN
doakTop.

Onpepenute exerogHbll 06 bEM BHELLUHETO MHAHCUPOBaHWS, KOTOPbIV NOTpebyeTca B
TeYeHne nNPEeAcToAWMX MATU JIeT, €CNM  HblHEWHSS BenvyYuHa rogoBbiX  AVMBWAEHOOB,
BbIMfavyMBaeMbIX Ha KaXKayto akuuno, bygeTt octaBarbCs HEM3MEHHOMN.

Onpepnenute BenWUYMHY OMBWOEHOOB, BbINSIAYMBAEMbIX Ha OAHY aKUWO, a Takxe
06beMbl BHELLHETO (MHaHCUPOBaHWUA, KOTOpble MOTPebyoTcs B crydae, ecnv AnBUAEHAHbIN
BbIxoq OyaeT nogaepxmBaTbCs Ha ypoBHe 50%.

Mpy Kakom K3 Tpex BUOOB AMBUAEHOHOW NONMUTUMKM ByaeT MakCMMM3UpOBaHa BENMUYMHA
COBOKYMHbIX AvBuaeHAoB (obwas cymma AMBUAEHAOB 3a NSATb feT) U 00BbEM BHELLHEro
dmHaHcupoBaHus (obLwas cymma gMHaHCMpOBaHWS 3a NSATb NeT)?

14. Komnanus «B» nonydmnna npubbinb B otyeTHOM rogy B pasmepe 100 Tbic. g.e.
KomnaHuna moxet nubo npogomkvTb paboTy B TOM Xe pexuMme, nornyyasi B JalbHenLwem
TaKyto e npubbinb, NMM60 perHBecTMpoBaThb YacTb NPUBLINM 1 pacLUMPSATL NPOM3BOACTBO.
Ha ocHoBaHWM JaHHbIX Tabrmuubl TpebyeTcsa onpedenuTb, Kakon BapuaHT AvBUAEHOHON
NONUTUKN NPeanoYTUTENbHEE.

Tabnumua
B0O3MOXHOCTM NOBbILLEHUSI TEMMNA NPUPOCTa YNCTOM NPUBbLINN
KoMnaHun «B» 3a c4eT peMHBECTUPOBaHUS NpUbbLINA
[onsa penHsecTupyemom Temn npupocTa npubbinu, Tpebyemas akumoHepamm
npnbbinu, % % Hopma npubbimm, %
1 2 3
0 0 10
10 6 14
20 9 15
30 11 18

Kpute pum oueHkKu:

— OLleHKa «OT/IM4YHO» BbICTaBNAeTCA CTYyAEeHTY, €Clin OH NOJNIHOCTbK U 0e3 owmnbok
BbIMOSHWI BCE 3a0aHuUs;

—  OLEHKa «XOpOLLO» BbICTaBMSETCA CTYAEHTY, €CIIM OH NONHOCTLIO BbINOMHMI 3a4aHue,
O[IHaKO UMEIDT MECTO apUdMeTHYECKME (pacyeTHbIE) OLLMOKY;

— OLleHKa «yOoBNETBOPUTESIbHO» BbICTaBNAETCA CTYAEHTY, €Cli1 OH BbINMOJNIHWAN 3adaHne,
OQHaKoO B HEM MMEKT MEeCTO OWWMOKM MEeTOOAMYECKOro Xapaktepa M apudmeTnyeckoro
XapakTepa;

- OLEHKa «Hey[dOoBIeTBOPUTENbHO» BbICTABMAETCA CTYAEHTY, €CIiM OH He BbIMOMHUI
3agaHve.

19.3.3. TecTOoBbIEe 3agaHMA.

TecT Ne1
1. PuHaHCOBbIE pecypCbl OpraHM3auum — 3To:
1) cBobogHOe OT 00s3aTenNbCTB MMYLLECTBO MPeanpusTusl, CTpaTerMyecknin peseps,
KOTOpPbIM CO34aeT YCIoBMS AN ero pasButus M npu HeobxoaummocTn abcopbupyeT
yObITKY;
2) COBCTBEHHbI N U JONTTOCPOYHbBIN 3aE€MHbBIN KanuTan, TO €éCTb A0STOCPOYHbIE NACCUBbI;
3) COBOKYMHOCTb [EHEXHbIX CPeacTB CTPOro LEeneBoro Mcnosib3oBaHus, obragatowmx
noTe HUMafibHO N BO3MOXXHOCTbIO MOBMnusaumm n Mmoo nnmsaunn.
2. Y710 He BXOAMT B COCTaB UCTOYHMKOB KanuTana opraHmsauuu:
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1) HOpMarnbHas KpeauTopcKkasi 3af0fMKEHHOCTb; 2) HepacnpeaerneHHast npubbirb; 3)
AOJTTOCPOYHbI  BGaHKOBCKMA  KpeauT; 4) obnuraumoHHbin 3aem; 5) Bbipydka oOT
peanusauun.

3. CpegHeB3BeLLeHHasA LeHa KanuTtana:

1) xapaktepusyeT cpegHWA YpOBEHb 3aTpaT Afid nogaep)XaHust 3KOHOMMUYECKOro
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 peHtabenbHocTK; 3) 3anac UHAHCOBOW NPOYHOCTU
npeanpusaTus;

4) OTHOLLEHVE TeMna U3MEHEHUS YUCTON NPUBLIM K TEMNY N3MEHEHUS OnepaLMOHHON
np vdbI Nn.
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2. Mpn HeM3MeHHOM CyMMe MOCTOSIHHbIX 3aTpaT U CHWKEHWUM yaernbHOro 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, 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, BbiNyCKaloWewn
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. Onpegenute ypoBeHb ONEepauUMOHHOrO 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 oTBETa.
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 MPOLEHTbI, AN9 YBENMYEHUA [OXOAOB AepxaTteriel 0OblKHOBE HHbIX
akuunm;
3) HecnocobHOCTb KOMMaHWM CBOEBPEMEHHO MNPOM3BOAUTL BbiMfATbl MO  CBOUM
[ONroBbIM 06s13aTeNns-CTBaM.
7. Ecnu HoBOe 3aMMCTBOBaHWE TMPUHOCUT KOMMNAHUU YyBeNIMYeHUue YpPOBHA
adhcekTra dpuHaHCOBOro pblyara 3a CYET YyBeJIMYeHUS Nnreya pblyara U CHWKeHuUs
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 KpeauUToOpoB YBENNYMBAIOTCS;
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 BbINfadYeHHble — 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) peHrabe b HOCTM COBCTBEHHOrO KanuTana; 3) onepauoHHON
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 YUCTYI0 MNPUBbISb: 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
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UCKIMIOYEHNN KPEeOUTOPCKOM 3a[0JPKEHHOCTU M3 BCEX BbLIYCIIEHWA NPU peLLeHUU
BOMPOCOB, CBSA3aHHbIX C MOJTyYeHUEM KPEAUTOB Ha T€X MUIN UHBIX YCIIOBMSIX.

TecT Ne3

1. MoAa CTPYKTypoW Kanutana C no3vUMM ynpaBneHUA (puUHaHCAMU NPUHATO
NOHNMaTb:
1) COOTHOLleHVe COBCTBEHHOrO W [OJSITOCPOYMHOIO 3aEeMHOro Kanutana, TO €eCTb
AONTOCPOYHblEe MaccuBbl nNpeanpuaTvd B obwem obbeme kanutama, Tak Kak
dopMUpoOBaHUE CTPYKTYPbl Kanutana CBA3aHO C MPUHATMEM peLLeHU SOJTOCPOYHOro
Xapaktepa B OTHOLEHUM KOMMAHUK; 2) COOTHOLUEHME BCEX MWCTOYHMKOB
(PUHAHCMPOBAHUA OEATENBHOCTY NPeanpuaTust B ux obwem 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
areHTCKune U3aepxKu;
3) MakcMMM3MpoBaTb  PbIHOYHYKD CTOMMOCTb  KOMMaHun; 4) oTkasatbCsa OT
MCMOSIb30BaHMA 3aeMHOro Kanmtana.
3. BbiGepute uHaHCOBbIE noKasaTenu, Xxapakrepusywwme 3hpeKTUBHYHO
OeATeNbHOCTb OpraHu3auum:
1) BenuymHa cobCTBEHHOMO KanuTana; 2) SKoOHOMuYeckas peHTabe fMbHOCTb; 3) cymma
[AEHEXHbIX CpeACTB Ha pacyeTHOM cyeTe.
4. BbICOKOPUCKOBbLIM KOMMaHUAM, AOXOAHOCTb KanuTtana KOTopbIX 3HAYUTESIbHO
konebnercs, cneayeT (NpU NPOYNX paBHbIX YCITOBUAX) UCNOJNb30BaTb:
1) Gorb e 3aeMHOro Kanurana, YeM HU3KOPUCKOBbLIM; 2) MEHbLLE 3aEMHOro Kanutana,
4YeM HU3KOPUCKOBLIM; 3) M0BON NCTOYHUK (DUHAHCUPOBAHMS, TaK Kak ypOBEHb puUCKa U 'y
COBCTBEHHOrO Kanutana, n y 3aeMHOro 04uHakoB.

5. Onpepenute onTUManbHYK CTPYKTYpy Kanutana ucxoass U3 YCNOBUM,

npuBeAeHHbIX HUXe:

(B NnpoueHTax)

BapuaHTbl 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 OfHY 0OblKHOBEHHYO akuuo (EPS); 4) ueHa
akuuu; 5) HomuHan obnurayuu; 6) pacxoapl OpraHM3aLmm.

7. PaccmoTpuTe crniegyloime BapmaHTbl PMHAHCUMPOBaHUSI KOMMAHUM:

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 3aaeMHomMy kanutarny, %% 10 8

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

8. YBenuyeHue pbIHOYHOW CTOMMOCTM KOMNaHUX BO3MOXHO NpMU:



23

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. CoOTHOWeEHMe, MNpuM KOTOPOM AocTuraetca Haumboonee 3ddekTuBHOE
ncnonb3oBaHMe COOCTBEHHOro U 3aeMHOrro KanuTtana:

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 nniyeHusi peHTabe ribHOCTU aKTUBOB.

10. Ona wuHBecTOpa OonbwuU (PUHAHCOBLIM PUCK (BO3MOXHOCTbL NoOTepuU
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 aKkuuMu, 4YeM Kpegut; 4) KpeguTt, 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 U3MEHEHUS AMBUOEHOHOW NONUTUKK; 2) ByaeT pacTu C yMeHb LeHUEM
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 OoTBEYaeT npu3HakaM HEeCOCTOATESNbHOCTU (BaHKpOTCTBA); 2) ecnvn 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 onrayeH BeCb YCTaBHbI M kKanuTtan obuecTsa.

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

1) 100 pybnen; 2) 0 pybnen; 3) 70 pybrnen, ecnn nHoe He oroBopeHo B YcTtase; 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 YaCcTHOe OT AderneHus 4Yactu vuctor npubbinn AO Ha
KONMYEeCTBO akuui; 3) Kak 4acTHoe OT AerneHuss onepauunoHHon npubbinn 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 u 70% - cobcrBeHHbin. OAO npuaepxuBaeTcA OCTaTOYHOM
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. g.e.

6. AkuMOHepHOe oO6wWwecTBO 3aperucrtpuposano a3muccuro 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 OTYeTHOro roga cobpaHuMeM aKLUMOHEPOB MPUHATO pelieHue o
pacnpegeneHum B KavyectBe auBnaeHnoB 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 [oxopn aKkuMoHepa, BblpaXeHHbIN B NPOLIEHTaX K LieHe akKuuu:

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 OyayuleM OHM  Takke He
oxuparotcs. U3-3a xopowunx nepcrnekTuB PUpMbl CUMTAETCA, UYTO KypC akuuu 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 aoxona 12% ropoBbix. OTBeT BRUWKUTE
CaMOCTOSATENbHO.

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 BMNpaBe MPUHMMAaTbL 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 npeabiaywnx YeTbipex neT no akuvu BbinaymBanucb AMBMAeHAbl. 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...)

Llerblo BbINOMHEHUS MpoekTa sBRseTca YriybrieHHoe u3ydeHue npobrem
ynpaBrieHusi CTPYKTYPOW KanuTana opraHusauum u nonyyeHue MNpakTUYecKUX HaBbIKOB
NPVHATMS yNpaBreHYeCKUX PeLLeHU, CBSI3aHHbIX C onpeaerieHMeM Mepbl puUcka ee
OEeATENbHOCTK, ONTMMArkbHOrO COOTHOLWIEHUS COOCTBEHHbIX W 3aeMHbIX CPeacTB.
[aHHas uerb MoxeT OblTb peanusoBaHa MnyTeM MocliedoBaTeNlbHOMO pPeLLEHMs
creaywoumx 3agav:

- 13yyeHue cnocoborB anddepeHumaLmnn pacxoaoB Ha NPON3BOACTBO MNPOAYKL UM,

- aHanu3 6e3ybbITOYHOCTU N YPOBHS OnepaLMoOHHOro pblyara, Ux B3aMOCBSI3U;

- OLEHKa YpPOBHS onepauoHHOro U OUHAHCOBOTO pblyaros;

- pacyeT 1 oueHKa LieHbl OTAENbHbIX UCTOYHMKOB (DUHAHCUPOBAHUSA AeATENbHOCTH
opraHusauuuy;
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- onpegerieHue cpefHeB3BE e HHOM LeHbl KanuTaa opraHusauuy;
- U3YyYeHure KpuTepueB ONTMMU3aL UM CTPYKTYpbI Kanutana.

[MpoeKT BbINOMHAETCA CTygeHTaMuW Ha OCHOBE MpakTU4ecKMX MartepuarioB
opraHmsauun. PacyeTHOM 4YacTu npoekTa npeaLlecTBYeT KpaTkas XapakTepucTuka
obbekta wuccnegoBaHuA: ero  OpraHM3auWOHHO-MpaBoBON  (bOpMbl,  XapakTepa
BbINycKaemMon NpoayKuuK, pbiHKOB cbbiTa, Tuna npoussoncTea. B npouecce pacyeToB
HeobxoauMO  ucnosb3oBaTb  cregyloume  Gopmbl  PUHAHCOBOW  OTYETHOCTW:
«byxrantepckun 6anaHc», «OT4eT O (PMHAHCOBbLIX pe3ynbTaTax» MAap.

[MpoekT npeanonaraeT BbINOSHEHUE YeTbIpEe X B3aUMOCBSA3aHHbIX 3a4aHUN.

3apaHue 1. AuddepeHumauma npomM3BoACTBEHHbLIX pacxoaoB

MNpoBeaute AuddepeHUMaumio pacxofoB oOpraHusauum Tpems MeTodaMu:
MakcuMasrbHOM W  MWHUMAIbHOW TOYeK («MUMHM — Makcu»), rpadudeckum
(cTaTUCTM4ECKUM), HauMeHbLlUMX KBagpaToB. [ns 3TOM uenuM HeobxoauMmo 3HaTb
BENIMYMHY BbIPYYKM OT MpoLa’k U pacxodbl Ha NPOM3BOLCTBO MPOAYKLUKN MO KaXXgoMy
Mecdaly aHanusvpyemoro roga. [Ons nonyvyeHus OaHHOW UWHOpMauuMm  MOXHO
ncnonb3oBatb 0OOPOTHYIO BedomocTb nmbo apyron peructp k cyety 90. Mo pebety
AAHHOrO cyeTa oOTpaxaeTca npousBoACcTBEHHad cebecTtoumocTb (MOXeT ObiTb,
COKpalleHHasa), KoMMepyeckue pacxofpl (pacxodpl Ha npoJaxy), ynpasreHyeckue
pacxogbl (ecnn cebecToMMOCTb COKpalwgeHHasi). Ecnv  nogobHas  wmHgpopmauums
HeZOCTYyMHa, TO MOXHO NpoBecTn AuddepeHLmaLmio NPoM3BOACTBEHHbLIX PAacX00B Mo
MUCXOAHbIM AaHHbIM  (OpMbl  (PuHAHCOBOM OT4eTHOCTM «OT4YeT O (PUHAHCOBLIX
pesynbTaToB» 3a 3, 6, 9, 12 MecsaueB aHanM3Mpyemoro roga.

ConoctaBbTe NOJlyYeHHbIE pe3yrbTaThl.

3apaHue 2. PacyeT nopora peHTabenbHOCTU, 3anaca hMHaHCOBOM NPOYHOCTH,
YPOBHSA ONepaumoHHOro pblyara

Ncnomb3ya BenuMYMHYy CTaBKM MNEpPEMEHHbIX pPacxo[oB, PaCCYUTAHHYIO B
npegblaywemMm 3agaHuun, 3anonHute Tabnuyy  «PacuyeT nopora peHTabenbHOCTMW,
3anaca (PUHAHCOBOW MPOYHOCTW, YPOBHS OMEepauuoHHOro pblyara». [lpu aTtom
HeobXoAMMO Y4ecCTb, YTO MOSyYeHHas B npeablgyliemM 3afjaHun BenM4mMHa YCIIOBHO-
NMOCTOSAHHbIX pacxofdoB (a = FC) umeeT cpegHemecsiyHoe 3HadveHue. CregoBaTesib Ho,
€Ccnv Ond BbINOMHEHUS 3afdaHus 2 UCMNoSfb3ylTCA rogosble PopMbl hUHAHCOBOM
OTYETHOCTW OpraHM3aLmm, TO PaCCHUTAHHYIO BESTMYMHY YCIIOBHO-MOCTOSIHHBIX pacxo40B
HaZl0 YMHOXWTb Ha 12 (KONM4ecTBO MecsLeB B rogy).

[NpoaHanuavpynTe nomny4vyeHHble OaHHble. Kak 1 noyemy M3MeHSATCA YPOBEHb
orepauuMoHHOro pbldara W 3anac (PUHAHCOBOM MNPOYHOCTM B 3aBUCUMOCTU OT
M3MEHEHUA BbIPYYKM OT Npoaax?

3apaHue 3. PacyeT ypoBHSA (hnHaHCOBOro pblyara, adcgekra dmHaHcoBoro

pblyara, ypoBHAA KOMOMHMPOBAHHOrIO pblyara

1. MNMpoBeaute cpaBHUTESbHBIN aHanNn3 UHAHCOBOIO pucka Mpyu pPasfMyHOMN
CTPYKTYpE Kanutarna opraHusauumn.

[ns npoBedeHuss aHanusa onpegenvM TPpU BO3MOXHbIX BapuaHTa CTPYKTYpbl
Kanutasfa opraHusauuun: 6e3 1Mcnosrb3oBaHMUA 3aeMHOro kanutana (ero gond B obwen
CyMMe Kanutara paBHa  Hymnw), akTM4eckn  CyLeCTBYOLWMA  BapuaHT
oMHaHCUpOBaHUA, BapuaHT ouHaHCUpoBaHus ¢ 50-TW NPOLEHTHOW OoNien 3aeMHOro
Kanutana B obwen ero cymme. Npn HEOBXOAUMOCTU MOXHO pPaccMOTpeTb U Apyrue
BapuaHTbl CTPYKTYPbl KanuTara opraHnsauuu.

2. Moctponte rpadvkn, xapaktepusyloume 3aBUCUMOCTb  peHTabeslbHOCTH
cobcTtBeHHoro kanutana (ROE) v ypOBHsS (bMHaHCOBOro neBepuaXa AN opraHu3auuu,
ABMAKOLLECA 060BbeKTOM mccrnegosanmsa (metoa « EBIT — ROEY).

Paccuutante TOYKM paBHOBeECUSA OS89 pa3fvYHbIX BapuUaHTOB (pMHAHCUPOBaHUSA
nccregyemomn opraHusaumn. NpoKkoMMeHTpYynTe NonydeHHble pesyrbTaThl. Kak BrivaeT
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ypOBEHb (PMHAHCOBOro pblvara Ha peHTtabesrnbHOCTb cobCTBEHHOro Kanutana? Kakum
06pa3oM MOXXHO oueHUTb UHAHCOBBIV PUCK, CBA3AHHbLIN C AaHHOW OpraHusaLme n?

3. Paccuntainte  ypoBeHb  adpcbekta  puHaHcoBoro  poldara  (EFL).
MpokoMMeHTnpynTe Nony4yYeHHble pedyrbTaThl. YTO nokasbiBaeT 3HadeHue EFL?
4. 3Hasa 13 npeaplayLWmMX BbIYMCNIEHNA YPOBEHL ONepaLMoOHHOIo N MHAHCOBOrO

pbl4yaroB, paccuuTanTe ypoBeHb KOMOWHMPOBAHHOIO (OnepawnoHHO-HAHCOBOrO)
pbidara (DTL). Yto o3HayaeT nony4veHHbln pesyrnbTat? Kak DTL cBaA3aH ¢ obOuwmm
puUcKkom?
3apaHue 4. PacuyeTt cpeaHeB3BeLLeHHOMW LeHbl kanuTtana (WACC).
1. Ha ocHoBe gaHHbIX hMHaHCOBOW OTYETHOCTU opraHmsauumn (d. Ne1,2, npun.5.3)
HeobxoaMmo cocTaBuTb Tabnunyy.

2. B yem 3aknoyaeTca 9KOHOMUYECKUIA CMbICH NoKasaTess cpeHeB3BELLUEHHO M
ueHbl kanutana (WACC)? [Ona kakux uenen (pMHaHCOBbIN MEHeKep WUCMOoSNb3yeT
nokasaterns WACC? Kakvm ob6pa3omM 3TOT nokasaTesb CBs3aH C BHYTPEHHEWN CTaBKOM
aoxoda npeanorsiaraeMblX MHBECT MLMOHHDBI X MPOEKTOB?

MeToauyeckme ykasaHus MO BbINOSHEHWMIO MpoekTa u3noxeHbl: CbicoeBa E.OD.
YyebHoe nocobue wn npaktukym no HanpasreHuto 080300 «®PuHaHCbI U KpeauT»
nporpamm «®uHaHCbI N POHAOBLIN PbLIHOKY, « PUHAHCOBLIN MeHeaXMeHT» /| E.O.
CblicoeBa. - BopoHeX: MHOXUT. TEXHMKA 3KOHOMUYeckoro gakyrneteta BI'Y, 2016.- 60 c.

Kputepum oueHku:

- OUEHKa «OTNMYHO» BbICTaBMsI€TCA CTyAEHTY, ecnv Bce 3ajaHus MpoekTa
BbIMOMHEHbI, MpPeAcTaBrieHbl pe3ynbTaTbl aHanM3a MoJlyYeHHbIX pe3yrbTaToB,
NnPpeanoXeHbl  MEpPOMNpUATMSE MO CHWKEHUS  OMNepauMOHHOro,  (PMHaAHCOBOTO,
KOMOWHMPOBAHHOTO  PUCKOB, MO  COBEPLUEHCTBOBAHUIO  CTPYKTYpbl  KanuTana
opraHusauuu;

- OUEeHKa «XOpoLLo» BbICTaBIIeTCH CTYAEHTY, eCnn Bce 3aaaHus npoekTa
BbINOMHE Hbl, NPEACTaBNeHbl pe3ynbTaTbl aHam3a noslyYeHHblX pe3ynbTaToB.;

- OUEHKa «ydOBIieTBOPUTESIbHO» BbLICTABISIETCA CTYAEHTY, eCnv Bce 3adaHus
NMPOeKTa BbIMOSIHEHbI, HO He npeacTaBfieHbl pe3yrbTaTbl aHanM3a MoMyyeHHbIX
pe3ynbTaToB;

- OUEeHKa «HeydOoBNeTBOPUTENbHO» BbLICTABNAETCA CTYAEHTY, €CnvM He
BbIMONMHEHbI BCE 3ajaHvsi MpoekTa, He MpeAcTaBfeHbl pesynbTaTbl aHanmsa
NONyYe HHbIX pe3yrbTaToB.

19.4. MeTtoauuyeckue maTepuanbl, onpegensolve npoueaypbl OLEHMBaHUA
3HaHUW, YMEHUN, HaBbIKOB U (UNKN) ONbiTa AEATEeNIbHOCTU, XapaKTepu3yrowmnx
aTanbl popMUPOBaAHNA KOMNETEHLUN

OueHka 3HaHWIN, YMEHUI U HABLIKOB, XapakTepumaylowas aTanbl opMUpPOBaHUS
KOMNEeTEeHUMNA B paMKax MU3yvyeHUs OUCLUMINHBLI, OCYLLECTBIIIETCA B XOo4e TEKyLMX W
NPOMEXYTOYHOW aTTecTaLl .

Tekywas atrecTauus NpoBOAUTCA B COOTBETCTBUM C [lonoxeHnem o Tekywen
atTectauumm obydarowmxcs no nporpamMmmam Bbicwero obpasoBaHus BopoHexckoro
rocydapCTBEHHOrO YyHMBepcuTeTa. TeKylwas aTrectaums npoBoauTcs B dopmax:
NMUCbMEHHBbIX paboT (TecTMpoBaHWe, BbIMNOSHEHME MpaKTUYecknx 3agaHumn). Kpurepum
OLEHMBaHMA NpMBEAEHbI BblLLE.

[MpomexyToyHaa aTTecTauusi NpPoBOAUTCA B COOTBETCTBMM C [lofioxxeHMem o
NMPOMEXYTOYHOM aTTecTaumm oby4aro LMxXCa no nporpamMmmMam BbiCLLEro obpasoBaHus.



27

KoHTponbHO-M3MepuTeNnbHble  MaTtepuarnbl  MPOMEXYTOYHOM  aTTecTauuu
BKIOYalOT B cebsi TeopeTuyeckne BOMPOCHI U KEWC, NMO3BOSAOLLME OLEHUTb YPOBEHb
MO My4Ye HHbIX 3HAHWIA.



