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1. Ileain ocBOEHMSI AMCIATIIIMHBI

Lenbro ocBoeHMs quCUUILUIMHBI «DUHAHCOBBIE PEIIEHUS B CTPATETMYECKOM YIPABICHUU
OousHecom» sBIsieTCsl (HOpMUpPOBaHKME y OYyAYIIMX BBITYCKHUKOB (DyHIaMEHTAIbHBIX 3HAHUN B
obmactu Teopud (PUHAHCOBBIX peIIEHMH M UX OOOCHOBaHMs, OW3HEC-TUIAHUPOBAHMS,
(MHAHCOBOTO MEHEKMEHTA, CTPATETHUECKOro YIpaBlieHHs (UHAHCAMH B OHM3HEce, a TaKKe
o0ecrieyeHre HaBbIKOB IPUMEHEHUS MOIY4YEHHBIX 3HAHUH B PAKTHYECKON padore.

2. MecTO TMCHUILIMHBI B CTPYKTYpe 00111e00pa30BaTe/IbHOI MPOrpaMMbl

HucuuiuinHa «®uHAHCOBBIE pELICHUs B CTPAaTErMYECKOM YIpPaBIEHUU OU3HECOM»
OTHOCHTCS K JTUCIHITIMHAM 4acT, (POpMUPYEMOil yyaCTHUKaMU 00pa30BaTEIbHBIX OTHOIICHHIA,
bnoka 1.

JInst yCHemHoro OCBOCHMS JAaHHOM JUCLUIUIMHBI CTYJIEHTBHI JOJDKHBI UMETh 3HAaHUSA B
001acTH OCHOB (PMHAHCOBOT'O OM3HEC-aHaIM3a, KOPIOPATUBHBIX (PUHAHCOB, BIa/1eTh (PMHAHCOBOU
TEPMUHOJIOTHEH, HaBBIKAMH pabOThl ¢ (UHAHCOBOW HH(OpPMAIMEH W aHaIM3a OTYETHOCTU
KOMMEPUYECKUX OpraHu3auui, opMHUpOBaHUS AaHATUTUYECKUX OTUETOB.

[TosryuenHble B iporiecce o0yueHus 1o Kypey «OruHaHCOBBIE PEILIEHUSI B CTPATETHYECKOM
yIpaBIeHUU OU3HECOM) 3HAHMSI HY>KHBI JUUIsl H3YUYEHUS MOCISAYIOMUX JUCLIUIUINH, B TOM YHUCIIe
«VHTETpUPOBAHHBI  PHCK-MEHEKMEHT», «HPOpPMaIMOHHO-aHATUTHYECKHE CUCTEMBI B
(duHaHCOBON OHM3HEC-aHAJUTHKE», MPOBEAECHUS Hay4YHO-MCCIIEOBATEIbCKON paboThl, Oyayiiei
poeCCUOHAIBHON MTPAKTUYECKON JESATEIbHOCTH.

3. [lmanupyemble pe3yJabTaTbl O0y4YeHHMs] MO JAUCHMILIMHE, COOTHECEHHbIe C
IVIAHNPYEMBIMH Pe3yJIbTATAMM 0CBOCHHUSI 00111e00pa30BaTE/IbLHOM IPOrPaAMMBI

[Tponiecc u3yuyeHHs MUCLUMIUIMHBI HampaBieH Ha (OPMUPOBAHHE CIEAYIOLUIMX KOMIIETCHIHUH B
cootBercTBUU ¢ PI'OC BO, OOII BO 1 nprobpetenus ciaenayonmx 3HaHuil, yMEHHU, HAaBbIKOB U

(unu) ombITa AESITENEHOCTHU:

dopmupyemas
KOMIIETCHIUS
(xox u popmyJIHpPOBKA)

HNuaukarop
AOCTHKEHUs
KOMIeTeHINH
(xoa u popmyaMpoBKa)

Ilepeyenn
IUIAHMPYEMBIX Pe3yJIbTATOB 00y4YeHus

IIpodeccnonanbHble KOMIETEHINH

IIK(A)-2

CriocobeH aHanu3upoBaTh
U UCITIOJIB30BAThH
HCTOYHUKH MH(POpMALINH,
0a3nl JaHHBIX U
CICIMATU3UPOBAHHOE
MPOrpaMMHOE
obecrieueHue s 1eaci
Ou3HEC-aHATUTHKH U
9KCIUTyaTalluu
WHTETPUPOBAHHON
CHUCTEMBI PUCK-
MCHCIP)KMCHTA,
HHTEPIPETUPOBATH U
MPE3CHTOBAThH PE3YJIbTATHI
C TIENBIO pa3paboOTKU
CTpaTeTHH Pa3BUTHUS
OpraHu3alyu

MK(A)-2.3

BbisiBiIsieT BHYTpEHHUE U
BHEIIHUE (DAKTOPBHI,
BJIMAIOLINE Ha OM3HEC-
eJI OpPraHu3allny,
paspabaTpIiBaeT
napaMeTpbl pUHAHCOBOW
CTpaTeruH, B TOM YHCIIE
C IpUMEHEHHEM
COBpPEMEHHBIX
MH(POPMAaIIIOHHO-
AQHATUTHYECKUX CHCTEM

3HaTh:

— MOHSITHE U THUIHI (PUHAHCOBBIX PEIICHUI B
CTpaTEerHuecKOM YIPaBICHUH OM3HECOM;

- OusHec-1enu 1 nHGOpMAIOHHOE o0ecrieueHne
(hMHAHCOBBIX PEIICHUIA;

- OCHOBHBIE (DMHAHCOBBIE [TOKA3ATEIH,
HCHOJIb3yeMbIE B pacdeTax Ipu pa3paboTke
(uHaHCOBOII cTpaTeruu OM3HecCa;

- coJiepKaHne KaTeropuii CTOMMOCTH U CTPYKTYPBI
Karurana;

- IPUHLMIIBI aHAJTM3a U MOJEIN pacyeTa CTOMMOCTH
KaIuTana;

- METOJMYECKHE TIOAXO0/IBI K pacueTy TpedyeMoit
JOXOAHOCTH Ha COOCTBEHHBIH KaluTal;

- METOJbI pacueTa ONTUMAIILHOW JTOJITOBOM
Harpy3Ku;

- IOHATHE, BUIBI M pacueT KIIOUEBBIX MMOKa3aTeen
(hMHAHCOBBIX MOTOKOB KOMITAHHUH;




®opmupyemast
KOMIIeTeHIUS
(xox u popmyJIHpPOBKA)

HNnpuxartop
HOCTHKEHHS
KOMIIeTeHIINH
(ko u popmyIMpOBKA)

Ilepeuennb
IUVIAHUPYEMBIX Pe3yJIbTATOB 00y4eHH s

- cojiep KaHre MHBECTHIIMOHHOTO MPOSKTHPOBAHUS U
METOJIBI OTIeHKH 3(h(hEeKTHBHOCTH WHBECTUITHOHHBIX
MIPOEKTOB;

- METOZBI OLICHKH aKIUH U OOJIUraIyii;

- cojiep)KaHue, THITHI U ()aKTOPHI TUBUACHIHON
MTOJINTUKN KOMIIaHUU;

- METOJIbI TUBUCHTHOW TIOJUTHKH,

- MoHsATHE (PMHAHCOBOM CTPYKTYpPHI OM3HECa 1
MIPUHIIAIIEL €€ TIOCTPOSHHUS IS PEIIeHUs 3a/1a4
CTpaTETHUECKOT0 YIPaBJICHUS OU3HECOM;

- IIOHATHUC, BUABI 1 IOAXOAbI K YIIPABJICHUIO
(hMHAHCOBBIMH PUCKaMU;

- IIOHATUEC, BUJABI CTOUMOCTH 6I/I3HCC21 1 IPUHIUIILI
pacuera ee nmokasateneii- kputepues (EVA, MVA,
SVA, CVA);

- cojiep>KaHre M OCHOBBI OIIEHKH CTOMMOCTH
Ou3Heca Ha OCHOBE JIOXOTHOTO, CPABHUTEIHLHOTO H
3aTPaTHOTO TOAXO/IOB;

- TOKyMEHTHI HOPMaTHBHO-TIPAaBOBOTO XapaKTepa,
PETYIUPYIONIUE U PErJaMEHTUPYIOMINE OLICHKY
CTOMMOCTH Ou3Heca B PD;

- HaIlpaBJICHUS ¥ BUJIBI (DMHAHCOBBIX PEIICHUH IS
yBEJIUYEHHsI CTOUMOCTH OH3Heca.

YMmern:

- MPOU3BOJIUTH OIICHKY CTOMMOCTH KaIluTala, B TOM
YHCIIE OIIPEIEISITh HOPMATHBHYIO JOXOIHOCTh
COOCTBEHHOT'O KalUTalla C UCTIOJIb30BAaHUEM Pa3HbIX
METOJINYECKHX TIOIX0/I0B;

- MOJIETTUPOBATh ONTHMAIIFHYIO CTPYKTYPY Karuraia
" paCCUYUTBIBATh ONITUMAJIBHYIO JOJITOBYIO
HarpysKy;

- BBIpa0aThIBaTh BO3MOXHBIE (PMHAHCOBBIC PEIICHHS
10 ONTHUMH3AIHUNA CTOUMOCTH U CTPYKTYPBI
Karurana;

- OIICHUBATh WHBECTUIIMOHHBIE PEIICHUS T10
peaNbHBIM U (PMHAHCOBBIM WHBECTHIIHSIM;

- ONPENENATh LU IUBUIEHIHON MOJIUTUKU U
MIPOBOAUTH PACUCTHI IO METOAAaM BBITIJIATHI
JVBHJICH]IOB;

- IPOU3BOJAUTH 110 YKPYITHEHHBIM UCXOJHBIM
JaHHBIM pacUCT KIIFOYEBBIX q)HHaHCOBBIX
rokasaresel 1 pa3MepoB JICHEXKHBIX TOTOKOB,
HTOTOBBIX ITOKa3arejel CTOMMOCTH Ou3Heca Ha
OCHOBE pa3HbIX METOAUYECKUX OAXON0B;

- IpeAIaraTh O UTOTaM aHAlN3a U OLEHKU
(MHAaHCOBBIEC PEUICHUS 110 YBEIUUYEHUIO CTOUMOCTH
Ou3Heca.

4. O0beM, CTPYKTYpa U coAepKaHue TUCHUIIINHBI

OO0mas TpyA0€MKOCTh JUCIUIUIMHBI COCTABIISIET 4 3a4eTHbIe eAMHUITEI, 144 akas. Jaca.




Ounas hopma

n/n

Tembl (pa3aeibl)
JAUCUHMIJIMHBI,
HX cojiep:KaHue

Cemectp

Buasbl yueOHbIX 3aHATHI,
BKJIIOYAS] CAMOCTOSITETbHYIO
padoTy CTY/AeHTOB,

U UX TPYAOEMKOCTD

(B akaleMHUYeCKHX Yacax)

KonTakTHasi paboTa

JICKIIU N

IMPaAKTUICCKUEC

nmabopaTopHEIE

KOHCYJIbTalluH

ATTCCTAIllMOHHBIC

HUCIIbITAaHUA

CaMOCTOsTEIbHAS
pabota

DopMbI TEKYLIEro
KOHTPOJIsA
ycneBaeMoCTH

dopma
NPOMEKYTOYHOM
arrecTanuu
(no cemecmpam)

®opmsbl 0 n 10T
(npu nanuuuu)

duHAHCOBBIM MEHEKMEHT U
(hMHAHCOBBIC pelieHus B Ou3Hece

o
)]

-

Huckyccus

buznec-1ienu n puHAHCOBO-
aHAIMTUYECKOe 00OOCHOBAHHE
penieHni B obactu Ou3Hec-
TUTAHUPOBAHUS

0,5

PacueTHble 3a1aHUs
Huckyccus
JloImoIHUTEILHBIC
MaTepuaibl K TeMe
B LMS Moodle:

- IPEe3eHTAIINS;

- CCBIIKH Ha
UHQOPMAaITMOHHO-
aHAJINTHYECKHE
Martcpualbl 11
MTOJATOTOBKHU K
JHCKYCCUHU

TexHonoruu NoANEP KA U
nH(pOpMaIMOHHOE 0OecrieueHne
(PMHAHCOBBIX peIICHUH

Huckyccus

VYnpasnenue GUHAHCOBBIMU
pecypcamu 6u3Heca

15

VYceTHsIl onpoc
KonTponbnas pabora
Nel

Pemienne ketico
JlomosHUTEILHBIC
MaTepHabl K TEME

B LMS Moodle:

- Ipe3CHTAITHS;

- CCBIJIKH Ha
UHQOPMaIUOHHbIE
HUCTOYHHKH IS
MPOBEICHUSI PACUCTOB;
- 3a7aHUs IS
CaMOCTOATENbHOU
paboTHI

YHpaBJ'IeHI/Ie (1)I/IHaHCOBI)IMI/I
IOTOKaMH OpraHu3alun

YcTHbIHN onpoc
CutyanMoHHbIE 330a41

DuHaHCOBO-UHBECTUIITMOHHOE
MPOEKTUPOBAHUE

YcTHbIH onpoc
CutyanroHHbIE 330a4U

duHaHCOBBIE pelleHNs B 00J1aCTH
YIIpaBIEHUS pe3yIbTaTaMH
JEeSTeTbHOCTH OPTaHU3aIllnU

10

YcTHBIM onpoc
CuryalnmoHHbIC 3a1a91
JlomioTHUTENEHEIE
MaTepHuaibl K TeMe

B LMS Moodle:

- IPE3CHTAIINS;




n/n

Tembl (pa3aeibl)
JAMCUHMIJIMHBI,
HX cojiep:KaHue

Cemectp

Buap! yueOHbIX 3aHATHIA,
BKJIIOYAS] CAMOCTOSITETbHYI0
padoTy CTY/AeHTOB,

U UX TPY/10€MKOCTh
(B akaleMHUYeCKHX Yacax)

KonTakTHasi paGoTa

JIEKIIUH
MPaKTHYECKUE
nmabopaToOpHEIE
KOHCYJIbTaIlu1

aTTECTallMOHHBIE

HCTIBITAaHHS
CaMOCTOSITENbHAS
pabota

DopMBbI TEKYLIEro
KOHTPOJIsA
ycneBaeMoCTH

dopma
NPOMEKYTOYHOM
arrecTanuu
(no cemecmpam)

®opmsbl 0 n 10T
(npu nanuyuu)

- 3aJJaHus 1715
CaMOCTOSTEIbHOMN
paboTHI

Ynupasnenue puHaHCOBOH
CTpYKTypoii Ou3Heca. CIUsHUS U
MOTJIOIICHHUS

Huckyccus

(DuHAHCOBBIC PUCKH OM3HECA U
BAPUATUBHOCTH PELLCHUN B
00J1aCTH ynpaBJICHHUs UMH

Huckyccus

10

dunaHcoBas ctpaTerusi Ou3Heca

VYeTHBI onpoc
Konrtponbhas pabora
No2

Penienue kelicon
JlomosHuTEILHBIC
MaTepHUabl K TEME

B LMS Moodle:

- IPE3EHTAIINS;

- CCBIIKH Ha
WHGOPMAITMOHHBIE
HWCTOYHHKH JIJIsT
MIPOBEJICHHS PACUETOB;
- 3a7aHUs JIIS
CaMOCTOATEILHON
paboThI

33,5

OK3aMeH

UTOIro 144 y.

0,5 |100,5




3aounas popma

n/n

Tembl (pa3aenbl)
AUCHUILIMHBI,
HX COJep:KaHue

Kype

Bujabl yueOHbBIX 3aHSTHIA,
BKJIIOYAS CAMOCTOSITEILHYIO
paboTy CTY/AeHTOB,

H UX TPY/I0€MKOCTh
(B akageMHYeCKHUX 4acax)

KonrakTHas padoTa

JeKIUU
MPaKTHYECKUE
nabopaTopHEIE
KOHCYJIbTAI[MU

aTTECTAI[MOHHBIE

UCIIBITAHUS
CaMOCTOSITeTIbHAST
pabota

DopMbI TEKYHIEr0
KOHTPOJIA
ycneBaeMoCTH

®opma
NPOMEKYTOYHOM
aTrecTalMu
(no cemecmpam)

®opmbl 0 u 10T
(npu nanuuuu)

®OHUHAHCOBBIN MEHEIHKMEHT 1
(hvHAHCOBEIE pemeHus B On3Hece

Bomnpocs! aiis
CaMOCTOSITETIBHOTO
U3yYEHHS

Buznec-1ienu u puHAHCOBO-
aHAJIUTHIECKOE 000CHOBaHHE
peuieHuid B 061acTy Ou3Hec-
IJIaHUPOBAaHUA.

Bonpocs! pis
CaMOCTOSTEIBHOTO
M3Y4YCHUS
PacueTHnie 3amanus
JlomoHUTETbHBIE
MaTepHuaibl K TeMe
B LMS Moodle:

- IPE3CHTALIUS;

- CCBUIKHY Ha
WH(POPMAITMOHHBIC
HUCTOYHUKH 11
MPOBEJICHMS PacueTOB

TexHonoruu NoANEP KA U
WHPOPMALIMOHHOE OOecTieueHre
(hMHAHCOBBIX pelIeHHUH

Bomnpocs! s
CaMOCTOSITEJIBHOTO
HU3yYEHUS

VYnpasnenue GUHAHCOBBIMU
pecypcamu Onu3HECa

Bomnpocs! st
CaMOCTOSTEIIBHOTO
M3Y4YEHUS
JlomarnrHsst
KOHTpOJIbHAs padoTa
Nel

Pemenue xeiicor
JlomoTHUTEIbHBIE
MaTepHUaibl K TeMe

B LMS Moodle:

- PE3CHTAIIHS;
-CCBIJIKH Ha
MH(pOPMAIIMOHHBIE
WCTOYHUKH TSI
MIPOBEICHISI PACUCTOB;
- 3aJJaHUsl IS
CaMOCTOSTEJIbHOU
paboThI

YHpaBJ'IeHI/Ie (1)I/IHaHCOBI)IMI/I
MOTOKaMH OpraHu3alunu

Bonpocsr ans
CaMOCTOSITETILHOTO
H3yYCHHUS

®DHUHAHCOBO - WMHBCCTHUIIMOHHOC
MMPOCKTUPOBAHUC

10

Bonpocs! ans
CaMOCTOSITETILHOTO
U3YYCHUS




n/n

Tembl (pa3aesnbl)
AUCIHUNIHHBI,
HX co/iep:KaHne

Kypc

Buabl yueOHBIX 3aHSITHIA,
BKJIIOYASl CAMOCTOSITEIbHYIO
padoTy CTyAeHTOB,
U HX TPYI0eMKOCTh
(B akaieMHU4€CKHMX Yacax)

KonTakTHasi paGoTa

JEKIUHU
MPaKTHYECKUE
nmabopaTopHEIE
KOHCYJIbTaIl!

aTTECTallMOHHBIE

UCIIbITAHUA

CaMOCTOSITeIbHASI
pabota

DopMBbI TEKYLIEro
KOHTPOJIsA
ycneBaeMoCTH

dopma
MPOMEKYTOYHOM
aTTecTallNu
(no cemecmpam)

®opmsbl 0 n 10T
(npu nanuyuu)

duHaHCOBBIE pelIeHHs B 00J1acTh
YIIPABJICHUSI pe3yJIbTaTaMHU
JeATEIbHOCTH OpPraHU3aluN

16

Bompocs! s
CaMOCTOSTEIBHOTO
M3Y4YCHUS
CuTyanroHHBIE 331291
JlomoHUTEIbHBIE
MaTepHUaibl K TeMe
B LMS Moodle:

- IPEe3eHTAIINS;

- 3aIaHUS IS
CaMOCTOSITEIbHOM
paboTHI

VYnpasnenue GpuHAHCOBOI
CTpYKTypoii OusHeca. CausHUs U
MOTJIONICHHUS

Bonpocs! pis
CaMOCTOSITEJIBHOTO
HU3yYCHUS

duHaHCOBBIE pUCKH OU3HECA U
BapHaTHBHOCTH PEIICHUI B
00J1aCTH yIIpaBJICHUS MU

Bompocs! 1
CaMOCTOSITEILHOTO
W3y4EHUs

10

dunaHcoBas cTpaTerusi Ou3Heca

25

Bomnpocs! g
CaMOCTOSTEILHOIO
W3yYeHUS
JlomarnrHsst
KOHTpOJIbHas padoTa
No2

Pemenune xeiicoB
JlomonHuTETEHBIE
MaTepHuaibl K TeMe

B LMS Moodle:
-TIpe3CHTAITHS;

- CCBUIKHU Ha
WH(OPMAITUOHHBIC
HCTOYHUKH ISt
MIPOBEICHUSI PACUETOB;
- 3aJJaHUs OIS
CaMOCTOSTCILHOU
paboThI

2 105

6,5

DK3aMeH

UTOro 144 y.

4 |18 2

0,5

129,5

Conep:xanue pa3ie10B IMCUUILIHHBI

Tema 1. ®uHAHCOBBIN MEHEeKMEHT M (PMHAHCOBBIE PellIeHUsI B OM3Hece

Crpareruueckoe ynpaBj€HUE U €T0 OCHOBHBIE HAIIPaBJICHUS: YIIPABJIEHUE CTOUMOCTBIO U
CTPYKTYpOH KanuTajga, HUHBECTULMOHHASA W AWBUACHIHAS IOJIMTHKA, YIIPABICHUE CTOMMOCTBIO
O6usHeca ¢ yueToM (PMHAHCOBBIX pUCKOB. [1oHATHE, BUIBI M MPUHIMIIBI IPUHATUS (PUHAHCOBBIX
pELICHNU B paMKax peaqu3aliy CTpaTeruu pa3BUTUs OU3Heca.

7




Tema 2. busHec-uesu M (PUHAHCOBO-AHAJUTHYECKOE O0OCHOBAHHE pelleHHd B
o0s1acTH OU3HeC-TUIAHMPOBAHUS

busnec-ienn crparerndyeckoro (PUHAHCOBOTO MEHEKMEHTa Kommanuii. DHHAHCOBO-
AHAJTUTHYECKOEC OOOCHOBAaHWE PEIICHHWH CTPATErHYecKoro xapakrtepa. OCHOBHBIC TEPMUHBI U
(uHAHCOBBIE TMIOKa3aTel, UCIOJIb3yeMble B pacueTax 10 (UHAHCOBO-aHAIUTUICCKOMY
obocHoBanuto ¢uHancobix pemenuii (EBIT, EBITDA, NOPLAT, NOPAT, ROA, ROE, ROIC,
ROCE, >¢dekT ¢puHaHCOBOTO phluara, WHBECTUPOBAHHBIM KamuTald M JAp.). Y4eT (PaKTOpoB
BpeMeHH U UHDIAIUY Tipu pa3paboTke (UHAHCOBBIX PEIICHUNA B CTPATETUYECKOM YIPABICHUU
OH3HECOM.

Tema 3. TexHoJsioruu noaaep:kku M uHGopManuoOHHOe olecrneyeHUe (PUHAHCOBBIX
peleHui

Cucrema wuH(DOPMANIMOHHONW TONACPKKHA TMPUHATHS (UHAHCOBBIX pEIICHUNH B
CTPaTErMYeCcKOM YIPaBICHUU OW3HECOM: 3aJla4d, MPUHIUILI CO3/IaHUs U (PYHKIIMOHUPOBAHUS.
BHyTpeHHME U BHEIIHUE HCTOYHUKU MHPOPMALIMU ¥ OCHOBHBIC HH()OPMAIIMOHHBIE PECYPCHI JIJIs
obecrnieueHUs MPUHATUS (UHAHCOBBIX pemeHui. Crieruain3upoBaHHbIC TPOTrPAMMHEIC TIPOTYKTHI
B 00J1acTH pa3pabOTKu (PMHAHCOBOM CTpaTeruu OU3Heca.

Tema 4. Ynpasienue ¢puHaAHCOBBIMH pecypcamMu Ou3Heca

[TonsiTue u coctaB (pUHAHCOBBIX pecypcoB OuzHeca. [IoHATHE CTOMMOCTH M CTPYKTYPBI
KaruTajaa KOMIaHUK. 3aTpaThl HA KaUTANl KaKk OOBEKT yIPaBICHUS IIPH pa3padOoTKe GUHAHCOBOMH
crpareruu. OIEHKa CTOMMOCTH COOCTBEHHOI'O KallMTajda KyMYJSITUBHBIM METOJIOM. Y CJIOBHO-
0e3pHUCKOBBIC CTAaBKH, MPEMHUH 32 PUCK U MCTOUYHUKH MHPOpMAIMU 00 WX 3HadeHHsX. Mojeib
CAPM. Pacuer wucropuueckoro Oera-koddpdunmenra (B), Moaenb yTouHeHus Oera-
ko3ppurmenta (B) M. bmoma.  Tpexdakropuas momens 0. ®dambr u K. ®Dpenua.
Monudunupoannas moaens CAPM mis riaoGanbHOro muBectopa. Juarnoctuka <«addekra
(MHAHCOBOTO phIUaray M JOJTOBOM Harpy3ku Ha OusHec. Teopust CTPYKTyphl KamuTaja
MonunbsHu-Musiepa 1 KOMOPOMHUCCHasE MoJenb. MoaenupoBaHue ONTUMAIbHOTO pa3Mmepa
JIOJITOBOM Harpy3kd c momolibio MmeTonoB muHuManbHOi WACC, BomatunsHocTH EBIT.
[TpenenpHas CTOMMOCTH KamwTajia. (DUHAHCOBBIC PEMICHUS [0 ONTHMH3AIUN CTPYKTYPHI
Kanurania.

Tema 5. Ynpasiienne puHAHCOBBIMH NOTOKAMHU OPraHU3ALNHU

[TonsiTre, BuAbI (PMHAHCOBBIX MOTOKOB KOMIaHWU. PUHAHCOBBIE MOTOKM KOMIITAHUHU B
CTpaTeTu4ecKoM yrpaBieHnn OuzHecoMm: (opmupoBanue u pacuetr (NCF - gucTbiii neHexHbIH
notok, FCFE - meHexxublii moTok g cooctBenHHoro kamnurana, FCFF - cBoOOAHBIN TeHEKHBINA
MOTOK). B3auMOCBsI3b MOTOKOBBIX MTOKA3aTENIeH U CTOMMOCTH OHM3Heca.

Tema 6. DUHAHCOBO-MHBECTHIIHOHHOE NIPOCKTHPOBAHHE

CopepxaHve HMHBECTULMOHHOTO MPOEKTUPOBAHMUS B CTpaTerMuyeckoM (UHAHCOBOM
MeHekMeHTe. PeanbHble W (QuHaHCOBble HHBeCTHLHU. OCHOBBI OLEHKH 3()(HEKTHBHOCTH
MHBECTUIIMOHHBIX MPOEKTOB: MOHATHE, MOCTPOEHHE MPOTHO3HBIX (OPM OTUETHOCTH, METObI
onenku (NPV, IRR, DPP, PI). Ouenka axiuii u ooiuranuii.

Tema 7. ®@uHaHCOBbIC peuieHHsT B 00JaCTH yIpaBJieHHsl pe3yJbTaTaMH
AeSITeJIbHOCTH OPraHu3aluu

dopmupoBaHue (PUHAHCOBBIX PE3YJIbTATOB MACSITENHLHOCTH, HMCIOJIH30BAHHE MPHOBLIH.
[Tonsitne nuBUAEHIHOW MOMUTHKA. OCHOBHBIE THIBI (DOPMUPOBAHUS AUBUIACHIHOW MOJTHTHKA
(KOHCEpBaTUBHBIN KOMIIPOMHUCCHBIN, arpeCCUBHBIA) U €€ METOJbI B aKIIMOHEPHOM OOIIECTBE.
®DaxTopHkl, BIUSIONINE HA BEIOOP TUIIA U METOAA TUBUICHAHON NOMUTHKH. OCcTaTOYHas TOIUTHKA
TUBHIICHIHBIX BbITUIAT. [lomuThka CTaOMIIBHOTO pa3Mepa AWBUICHIHBIX BhIUIAT. [lomuTHka
MUHUMAJIBHOTO CTa0WJIBHOTO pa3Mepa IUBUICHAOB C HAA0aBKOW B OTIEIbHBIC MEPHOIbI (MU
MOJINTHKA <«OAKCTpa-TuBUIEHa»). [lomuTuka cTaOWIBbHOTO YpOBHSA AWBUACHAOB. I[lomuThka
MOCTOSIHHOTO BO3pacTaHusl pa3Mepa IUBUACHIOB. IlaccuBHas Monenb JUBUACHIHBIX BBIILIAT
Hxeitmca E. Yonrepa. Mogens nuckontupoBanus nusuaenioB (DDM) M. I'oprona.



Tema 8. YnpaBjienue puHaHCOBO# CTPYKTYpoii Ou3Heca. COUSIHUA U TOTJIOIIEHUSA

@duHaHCcOBask CTPYKTypa KOMIIAHUU: MOHATHE, JIEMEHTHI, TOCTPOCHUE JJIsl peanu3aluu
3a/1a4 CTPATEruuecKoro yrpasieHus onznecoM. CAENKH CIUSHUS U TTOTIIOMIEHUS: TIOHSATHE, [ENH,
0COOCHHOCTH, BIMSIHHUE CIIETIOK HAa CTOUMOCTD aKI[Uil KOMIAHUH 1 phIHOYHYIO CTOUMOCThH OH3Heca.
BrITo161 ¥ BO3MOXKHBIE PUCKH IS CTPATETHYECKOTO Pa3BUTHS OU3HEcA.

Tema 9. ®uHaHcOBble PHCKH OU3Heca W BAaPpHATHBHOCTH pelleHHMil B o0jacTu
ynpaBJieHUs] UMH

[lonsatue ¢unancoBoro pucka. Kiaccupukamus (UHAHCOBBIX PHUCKOB, COJIEpKAHHE
OCHOBHBIX BHJOB (MHAHCOBOTO pHCKAa. BHYTpeHHHE M BHEIIHME MEXaHU3MBI YIIPABICHUS
(MHAHCOBBIMM PHCKAaMH B CHCTEME CTPAaTErHYecKOro ympasieHus OusHecoMm. IIpuHIUIBI
NPUHATUS PUHAHCOBBIX PEIICHUH B PUCK-MEHE/PKMEHTE KOMITAHUH.

Tema 10. ®unancoBasi cTrpaTerusi Ou3Heca

Konuenmus ¢guHaHCOBOI cTpaTeruu cO3JaHUS CTOMMOCTH Ou3Heca (KOMITAHUU) U €€
3JIeMEHTHI. Buibl cromMocTr Ou3Heca v X MoKa3aTesn: SJKOHOMHUYecKast 100aBIeHHas! CTOUMOCTh
(EVA), peiHouHast nobasieHHas ctouMocTb (MVA), akiuoHepHast 100aBiieHHasi CTOMMOCTb
(SVA), nenexnas nob6asnenHas croumoctbh (CVA). Monenu ynpaBieHHs CTOUMOCTBIO U UX
OCHOBHBIE MTapameTpsl. Kitacciuueckue moaxoap! K OIIEHKEe CTOMMOCTH OHM3Heca U OCOOCHHOCTH MX
UCIONIb30BaHus. JIOXOMHBIN MOAX0M U METOJbI pacyeTa CTOUMOCTH Ou3Heca. CpaBHUTENbHBII
(pBIHOYHBIN) TOIXOA B OILEHKE OM3HEca: colepiKaHue, MeToJbl. L{eHOBbIE MYIbTHILTUKATOPHI:
BUJBI, UCTOYHMKH HWH(POPMAIMU, TMOKa3aHHA K HCIoib30BaHui0. ConepikaHue 3aTpaTHOTO
MoJIX0/a K olleHKe Ou3Heca. HopMaTuBHO-TIpaBOBbIE OCHOBBI OIIEHKH CTOMMOCTH Ou3Heca B PO.
@OuHAHCOBBIE PEIICHHS [T0 MAKCUMH3AIMHA CTOMMOCTH On3Heca.

5. 06p330BaTeJ'Ibele TEXHOJOTMH, B TOM YHCJIEC TEXHOJOIMH IJJICKTPOHHOIO
Oﬁy‘-IEHI/ISI H JUCTAHIIUOHHBIC 06p33OBaTeJIbHI>Ie TEXHOJOIri, HCHOJb3yEeMbIC IIPHU
OCYHIECTBJICHUHA 06p330BaTeJ'lLHOFO npouecca nmo IMCHUMIJInHe

B nponecce 00ydeHns UCTIONB3YIOTCS CIEAYIOIINE 00pa30BaTeIbHbIE TEXHOIOTUN:

AKafeMH4ecKas JeKIHA — II0CIIEI0BaTENbHOE U3JI0KEHUE MaTepHaa PEnoaBaTeNeM,
pPacCMOTpPEHHE TEOPETUYECKUX M METOJ0JIOIMYECKUX BOMPOCOB JUCHUIUIMHBI B JIOTMUECKU
BbIJIepKaHHOH Gopme. B mporecce nekuuu npenogaBareib CTUMYJIUPYET CTYIEHTOB K YYacTHIO
B OOCYXIEHHM BONPOCOB WU BBICKa3bIBAHMIO COOCTBEHHON TOYKHM 3peHHUsl 00CyX aaeMoi
npobaematuku. Llenn u TpeboBaHus K akaleMUUECKOM JIEKIIMU: COBPEMEHHBIN HayUHbIH YPOBEHb,
MH(OPMATUBHOCTb, CHUCTEMHOE OCBEIICHME KIIIOYEBBIX TMOHATUH W  TOJOKEHUH 1o
COOTBETCTBYIOIIEH TemMe, 0030p M OLIEHKA CYIIECTBYIOLIEH MpoOIeMaTuKH, JlJaya METOINYECKUX
pEeKOMeHIaluil CTyJeHTaM JUIsl JalbHEHUIero u3yuyeHus Kypcea.

IIpakTnyeckoe (ceMHHApPCKOe) 3aHAATHE —3aHATUE, IIOCBSIIEHHOE IPAKTUYECKOU
OTpabOTKE y CTYACHTOB KOHKPETHBIX YMEHHUH M HAaBBIKOB MPU H3YyUYEHUU JUCHUILIUHBL,
3aKpEIUICHUIO TOJYYEHHBIX Ha JIEKIUU 3HAHUH M OLIEHKE Pe3yJIbTaToB OOyuYeHHs B Ipoliecce
TEKYIIET0 KOHTPOJIS.

Ha mnepBomM mnpakTU4ecKOM 3aHATHM B BBOJHOM 4YacTH JaeTcs IIEPBOE IEJIOCTHOE
npeJcTaBieHue o AucuuIuinie. CTyIeHThl 3HaKOMSTCS ¢ Ha3HAYEHHUEM U 3aJladaMU AU CIUIUINHBL,
e€ poJIbI0 U MECTOM B 00pa3oBaTelbHOM nporpamme. [Ipu 3TOM 03ByUMBaIOTCS METOJUYECKUE U
OpraHU3aIlOHHbIE 0COOEHHOCTH pabOoThI B paMKaxX JaHHOM JMCUUIUIMHBI, a TAKXKe JJaeTCs aHaIN3
pEeKOMEHIyeMOl yueOHO-MeTOMUeCKO JuTeparypbl. [IpoJomKUTENIbHOCTE BBOAHOM YacTH
cocrapysieT He 6onee 10-15 MunyT.

IIpu npoBeneHNN MPAKTUUECKUX 3aHATUIN UCIOIb3YIOTCS TAKUE MHHOBALMOHHBIE METObI
o0yueHMsl, KaKk Juajor-cooecesoBaHue, KOJIJIEKTUBHOE O0CYXICHHE TEeMAaTHYECKUX BOIIPOCOB,
pa3bop NPaKTUYECKUX CUTYaIMii, HOPMATUBHBIX JJOKYMEHTOB, TECOPETUYECKUX M METOIHMUECKUX
acleKToOB MO TeMaM AUCUUIUIMHBL.  OOCYXIEHHE M OLIEHKAa MPaBWIBHOCTU BBIIOIHEHHBIX
Pa3IMYHOTO THUNA 33JaHUM, yKa3aHHBIX B ()OHJE OLIEHOUYHBIX CPEICTB palboueil mporpammel,
HPOU3BOUTCS KOJUIEKTUBHO CTYAE€HTaMH I0JI PyKOBOACTBOM IIPENOaBaTels.
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KoncyabTaumu — B y4eOHBIX 3aHSTHH, SBISIONIMECS OTHOW W3 (OpPM KOHTPOIIS
CaMOCTOSITENILHOM pabOThI CTYJICHTOB B T€UeHHE ceMecTpa. Ha KOHCYIbTaIusaX M0 WHUIIUATHUBE
CTYJIEHTOB PAacCMaTPHUBAIOTCS U OOCYXKIAIOTCS pa3jMyYHble BOMPOCHl TEMAaTUKHU JAMCLUILIHHBI,
KOTOPBIC BOZHUKAIOT Y HUX B MPOIIECCE CAMOCTOSTEILHOU PabOTHI.

B mporecce 00yueHHs UCTIONB3YIOTCS CIEAYIOINE TEXHOIOIHH IEKTPOHHOIO 00yUYeHUs
U IUCTAaHLMOHHBIE 00pa30BaTeIbHbIEC TEXHOIOTUU!

daexTponublii yuusepcuter Moodle SAApI'Y, B koTopom:

- IpPEICTaBIEHbl 3aJaHMsl A CaMOCTOATENBHOM paboThl OO0ywaromuxcs IO TeMam
JUCLUTIINHBI;

- BO3MOXHO IIPOBEJCHHME OTIENBbHBIX MEPONPHUITHH TEKYIIEro KOHTPOJSA YCIEBAEMOCTH
CTYJICHTOB;

- NpPEeACTaBJIEHBI TEKCTHI JEKLIUN 110 OTAEIbHBIM TEMAaM JUCLUIUIMHBI;

- IPEACTAaBJICHBI IPABUIIA IPOXOKACHUSA IPOMEKYTOUHOHN aTTECTALIUU 110 JUCLUIIIINHE;

- IPEJCTaBJICH CIUCOK yUeOHOM JInTepaTypbl, PEKOMEH,LyEeMOM /1151 OCBOCHMS T CLIUILIINHBI;

- mpencraBineHa uHpopMmamus O (GopMe W BpPEMEHH IPOBEICHHS KOHCYJIBTAIMH 110
JUCLIMILINHE B PEXUME OHJIANH;

- mocpeacTBoM ¢opymMa  OCYIIECTBISIETCS CHHXPOHHOE M (WIM) aCHHXPOHHOE
B3aUMOJIEIiCTBHE MEXJy OOydYarolIMMHUCS M IPErnoAaBaTe]ieM B pPaMKaX H3yuyeHHs
JUCLIUATIIINHBI.

6. IlepeyeHb JTULEH3UOHHOTO U (MJIM) CBOOOIHO PACIIPOCTPAHAEMOI0 MPOrPAMMHOI0
oﬁecneqe}mﬂ, HCMOJB3YyEMOI'0 IpH OCYIIECCTBJICHUHA 06pazoBaTean0ro nmpomecca 110
AUCHUIIJINHE

B nmponecce OCymeCTBICHUA 06p8.30BaTeJ'ILHOl"O mnponecca 1mo IMCHUIIIIMHE UCTTOJIBb3YOTCA
npu (HOpMHpPOBAaHMM MaTEPUATIOB JUIsl TEKYIIETO KOHTPOJSl YCHEBAaEMOCTHM M IPOBEIEHUS
HpOMe)KYTOqHOﬁ arrecrallui, MCTOANYCCKUX MATCPUAJIOB 11O JUCHUIIIINHE!

- mporpammel Microsoft Office;

- Adobe Acrobat Reader DC.

7. IlepeyeHb COBpeMEeHHBbIX NMPO(ecCHOHANBHBIX 023 JaHHBIX U MH(OPMALMOHHBIX
CIIPABOYHbIX CHCTEM, HCII0JIb3yeMbIX IIPH OCYLIECTBJIEHHH 00Pa30BaTEJIbLHOI0 NpoLecca 1no
AUCHHILIMHE (IPH He00X0AMMOCTH)

B mpouecce ocymectBieHuss o0Opa3oBaTeNpHOrO  Ipolecca MO0  JUCHUIUIMHE
UCIIOJIb3YIOTCA:

aBTOMAaTU3HpoOBaHHas  OuOinoTeuHo-uHpopmanmonHas cucremMa «BbYKU-NEXT»
http://www.lib.uniyar.ac.ru/opac/bk_cat_find.php

8. [lepeyeHb OCHOBHOW W [OMOJHHUTEJILHOW Y4eOHOW JIMTEPATyphl, PeCypcoB
HH(POPMALMOHHO-TEIEKOMMYHUKAIMOHHOH ceTH «UHTEepHeT» (IPHM HEO0XOAMMOCTH),
PEKOMEHyeMBbIX /ISl 0CBOCHHS IMCHUILIUHDI:

a) OCHOBHasI JIMTEPATypPa

1. bepson, H. 1. Kopnoparususle puHaHCh: yueOHOE mocoOue it By30B / of oO1iei
penakiueit H. WM. bepsona. - Mocksa: M3garensctBo FOpaiit, 2021. - 212 c. - (Boicuiee
oOpazoBanue). - ISBN 978-5-9916-9807-8. - Tekct: snexTpoHHbli // OOpa3oBarenbHas
miatdopma IOpaiit [caiit]. - URL: https://urait.ru/bcode/469964

2. duHAHCOBBIA MEHEHKMEHT: MPoOIeMbl U perieHus B 2 4. YacTp 2: yueOHUK Ui By30B
/ A. 3. boObineBa [u nip.]; mox penakiueit A. 3. boobuieBoil. - 4-e 3., mepepad. u goi. -Mocksa:
NznarensctBO FOpaiit, 2021. - 291 c. - (Breicmee obpazoBanue). - ISBN 978-5-534-14718-6. —
Tekct: oanmexktpoHHbli // OOpasoBarenbHass minardgopma FOpaiit  [caiit]. - URL:
https://urait.ru/bcode/479363
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3. Ily3os, E. H. CrpaTternueckoe ynpaBlieHHEe CTOMMOCThIO KOMITAHUH: y4eOHOE Imocooue
s By3oB / E. H. Ily3oB. - MockBa: MzmatensctBo [Opaiir, 2021. - 256 c¢. - (Bricuiee
obOpazoBanue). - ISBN 978-5-534-14754-4. - Tekct: »nexTpoHHBI // OOpa3zoBarenbHas
mwiatdopma FOpaiir [caiit]. - URL: https://urait.ru/bcode/481692

0) 10NOJIHUTEIbHASA JINTepaTypa

1. Jleontses, B. E. KopnoparuBnsie puHaHch: yueOHUK 17151 By30B / B. E. JleonThes, B.
B. Bouapos, H. Il. PankoBckas. - 3-e u3a., nepepad. u gom. - Mocksa: M3natensctBo FOpaiiT,
2021. - 354 c. - (Beicuiee obpazoBanue). - ISBN 978-5-534-04842-1. - TekcT: 2yeKTpOHHBIN //
O6pasoBarenbHas wiathopma KOpaiir [caiit]. - URL: https://urait.ru/bcode/468957

2. JlykaceBuu, . 5. DunaHcoBbIi MeHEKMEHT B 2 4. YacTh 2. VIHBeCTUIIMOHHAS U
(dbrHaHCOBas MOJUTHKA GUPMBI: YUeOHUK M IPaKTUKyM 1j1st By30B / M. S, JIykaceBuu. - 4-e u3gm.,
nepepad. u gon. -Mocksa: U3natenbcrBo FOpaiit, 2021. - 304 ¢. - (Beicuiee o6pazoBanue). - ISBN
978-5-534-03727-2. - Tekcr: anekrponHsiid // Obpa3oBarenbHas 1uiardgopma FOpaiiT [caiiT]. -
URL.: https://urait.ru/bcode/472716

3. ®uHAHCOBBIN aHaMM3: Y4eOHUK U MpakTuKyM s By30B / WM. YO. EBcradbesa [u ap.];
nox obmieit penakiueii M. 10, EBcradbeoii, B. A. Uepnenko. - Mockpa: U3narensctBo IOpaiir,
2021. - 337 c. - (Boicmiee obpaszoBanue). -ISBN 978-5-534-00627-8. - Tekcr: 3neKTpOHHBIN //
Oo6pasoBarenbHas wiathopma KOpaiir [caiit]. - URL: https://urait.ru/bcode/468910

9. MarepunajibHO-TeXHHYecKasi a3a, HeoOXoAUMas /ISl OCYLIeCTBIEHUS
00pa30BaTeIbHOIO NMpoIecca Mo JUCIUNIHHE

MarepuanbHo-TeXHUYECKas 0a3za, HeoOXoAuMast JJIs OCYIIECTBICHUS] 00pa30BaTEIHLHOTO
mpolecca 1o AUCHUIUIMHE BKIIIOYAeT B CBOW COCTaB CIielUaTbHbIC TTIOMEIICHHS:

- y4eOHBIC ayTUTOPUH JJIs1 IPOBEIACHHUS 3aHATHH JICKIIMOHHOTO TUTIA;

- yueOHBIE ayIUTOPUU AJIsl TPOBECHUS MPAKTUYECKUX 3aHATHI (CEMHHAPOB);

- yueOHBIC ayTUTOPUH JJIsI IPOBEICHUS TPYIIIIOBBIX M HHIUBUYATbHBIX KOHCYJIbTAIIHN;

- yueOHBIE ayAUTOPUM [UIsI TIPOBEACHMSI TEKYIIEr0o KOHTPOJS M MPOMEXYTOUHOU
aTTeCTallnu;

- IOMEIICHUS IS CaMOCTOSTEIbHON paboTHI;

- IIOMETICHUS JIJIsl XPAHESHUS ¥ IPO(UITAKTUICCKOTO O0CITY)KHBAHHS TEXHHYECKUX CPEIICTB
o0ydeHusl.

CrienrabHBIE TIOMEIICHHUS YKOMILJICKTOBAHBI CPEJCTBAMH OOYUYCHUS, CITYXKAITUMH JUIS
npecTaBiIeHus yaeOHoM nH(opMauu OOIBIION ayJUTOPHH.

[Tomernenust u1si caMOCTOATENBHON PabOThl O0YUYaIOIMIMXCA OCHAIEHBI KOMIBIOTEPHOM
TEXHUKOW C BO3MOXKHOCTHIO MOJKIIOUEHUs: K ceTu «VHTepHeT» U obecrneueHHueM JO0CTyma K
ANIEKTPOHHOU MH(OpMAIMOHHO-00pa3oBaTenbHOU cpeae SAplY.

ABTOD:
Jouent kadenps! GUHAHCOB U KPEANUTa, KaH. SKOH. HAYK I'.JI. BacunbeBa
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IMpuaoxenne Ne 1 k padoyeil mporpaMmme QM CHUNINHbBI
«®M®uHaHCOBBIE PellIeHNs] B CTPATErHYeCKOM yIIPaBJeHUU OU3HECOM»

@DoH/1 OLIEHOYHBIX CPEICTB
JJIs1 MPOBe/IeHUs] TEKYIIero KOHTPOJIsl YCIIeBAeMOCTH
U IPOMEKYTOYHOM aTTEeCTAIUM CTY/IeHTOB
o JUCHHUILINHE

1. TunoBbIe KOHTPOJIbHBIE 32 IaHUSI U HHbIE MATEPHUAJIBI,
HCNOJIb3yeMble B MPolecce TeKYIero KOHTPOJIs yCIeBaeMoCTH

Tema 1. ®uHaHCOBBIi MeHeIKMEHT U (UHAHCOBBbIE PellieHUs B OU3Hece
(Komnerenuusi IK(A)-2, unaukarop MK(A)-2.3)

IIpumepbl BONpPOCOB I YCTHOIO oOmpoca (AMcKyccuu) (uisi O4yHOM (HOpMBI
o0y4eHus).
IIpumepbl BOMPOCOB IS CAMOCTOSAITEJBHOI0 H3Y4YeHHsl (ISl 3209HON (OPMBI
oOyueHus). [lanuvie 3a0aHus bINOIHAIOMCI CIYOEHMOM CAMOCMOSMENbHO U npenodasameinem 6
00513amenbHOM NOPSIOKe He NPOBEPSIIOMCAL.
1. Crpareruueckoe ynpapieHue OU3HECOM: MOHITHE, HAPABICHHUSI.
2. TlonsTue v BUABI (UHAHCOBBIX PEIICHHUI B paMKaxX peaM3aIliyl CTPATETHH Pa3BUTHS
Ou3Heca.

3. Tlpumepbl GUHAHCOBBIX PEIICHUH B CTPATETHYECKOM YIIPABICHUN OM3HECOM.

4. TlpuHuunel TpUHATHS (QUHAHCOBBIX pEIIEHUH B CTPATETMYECKOM YIIPaBJICHUU
OH3HECOM.

U r.n.

Tema 2. BuzHec-ne1u 1 GUHAHCOBO-AHAJIUTHYECKOE 000CHOBAHNE PeLIEHUIT B
00J1acTH OU3HeC-TIJIAHMPOBAHMS
(Komnerenuusi IK(A)-2, unaukarop MK(A)-2.3)

IIpumepbl BONpPOCOB I YCTHOrO oOmpoca (AMcKyccuu) (st O4yHOM (HOpMBI
o0yueHus).

IIpumepbl BOMPOCOB [JISI CAMOCTOSAITEJBLHOIO H3Y4YeHHsl (UISI 3209HOH  (hOPMBI
o0Oy4eHus). [Jannvie 3a0aHUs GbINOIHAIOMCL CIYOEHMOM CAMOCMOSIMENbHO U npenodasameinem 8
00513amenbHOM NOPSOKe He NPOBEPSIIOMCAL.

1. TonsTue u BUABl (PUHAHCOBBIX PEIICHUHA B paMKax pealu3allii CTpaTerud Pa3BUTHS
Ou3Heca.

2. busznec-nienu cTpaTernyeckoro (pMHAHCOBOTO MEHEKMEHTA KOMITAaHUH.

3. Ioxkazarenu EBIT, EBITDA, NOPAT, NOPLAT u MeTouka ux pacdera.

4. Tlokazaremu ROA, ROE, ROIC, ROCE u meroauka ux pacueTa.

5. IlonsTe u oueHka 3pdexra GuHAHCOBOTO phlyara.

Ur.m.

IIpumepsbl pacyeTHBIX 3aIaHU

1. Paccuurars 3nauenus nokazateneit EBIT, EBITDA, NOPAT, NOPLAT (c yderom
pa3iauyurii B MOAX0/AaxX K aJrOpUTMaM pacyeTa) 3a TP MOCIEeIHUX OTUETHBIX NMEePHO/Ia ISl OJHOTO
U3 KPYIHBIX TPOMBIIUICHHBIX Mpennpusatiuii permona Ha BbIOOp (ITAO «SpocnaBckuit
paguo3aBoay, [IAO «CnaBaedgTh-AHOCY», [TAO «ABTommzensy (AIM3), AO «A31A», TTAO
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«SpocnaBckuii  3aBonm  «KpacHplli Mask») Ha OCHOBE JMJaHHBIX TOJOBOW OyXTaJTepCKON
(puHAHCOBOI) OTYETHOCTH, PA3MEIICHHON Ha CcalTe CIyX)Obl pacKpbITUS HHPOpPMAIIH
HNutepdakc (caiit e-disclosure.ru) 1 1aTh OLEHKY MPOU3OIICAIINM U3MEHEHHUSM.

2. IIpoBectu pacyersl 3pdexTa PUHAHCOBOTO pblyara OJHOW W3 KPYIMHBIX POCCUHCKUX
KOMITAaHUH 32 JIBa TOCJIECIHUX OTUYETHBIX MEPHUOJIa HA OCHOBE JIAHHBIX T'OJIOBOM OyXrairepcKoi
(¢unancoBoil) 0TYETHOCTH, pa3MeIIeHHON Ha romaaKe E-qocse-DneKkTpoHHbIi 3K0IoT (CalT e-
ecolog.ru), 1 OIEHHUTH MOTyYEHHBIE 3HAUCHUS.

Tema 3. TexHoJ0ruu NoAIePKKU U MH(POPMAILITHOHHOE 00ecnedyeHue (PUHAHCOBBIX
peleHui
(Kommnerenuusi IK(A)-2, naaukarop MK(A)-2.3)

IIpumepbl BOMPOCOB I YCTHOrO ompoca (IUCKyccuu) (st O4YHOM (HOPMBI
o0y4eHus).

IIpumepbl BOMPOCOB IS CAMOCTOSAITEJBHOI0 H3Y4YeHHsl (ISl 3a09HON (OPMBI
o0OyueHus). [lannvie 3a0aHus bINOIHAIOMC CIYOEHMOM CAMOCMOSMENbHO U npenodasameinem 8
00513amenbHOM NOPSIOKe He NPOBEPSIIONCAL.

1. Cucrema HHPOPMAIIMOHHOM MOIACPKKH MPUHATHS (DUHAHCOBBIX PEIICHUI: TOHITHE,

3aJ1a4d, TPUHIIAITEI CO3/IaHUS ¥ PYHKIIMOHUPOBAHUS.

2. BHyTpeHHHME W BHEIIHHE WUCTOYHUKH WH(POPMALUU B CTPATETHYECKOM YIIPABICHUH

Ou3HECOM.

3. OcHOBHBIC MH(OPMALMOHHBIC PECYpPChl JUIsi OOECTICUCHHs TPUHATHS (DUHAHCOBBIX

peuieHui.

4. Cneuuanu3upoBaHHBIC IPOTPAMMHBIC TPOAYKTHI B 00J1aCTH Pa3pabOTKu (PMHAHCOBOM

cTpaTeruu 6u3Heca.

U r.m.

Tema 4. Ynpasiienne GUHAHCOBBIMM pecypcaMu Ou3Heca
(Kommnerenuusi IK(A)-2, unaukarop MK(A)-2.3)

IIpumMepbl BONMPOCOB 1JIs1 YCTHOTO onpoca (11t 09HOM PopMbI OOyUEHHS).

IIpumepbl BONPOCOB I CAMOCTOSATEJBHOI0 H3Y4YeHHs (11 3a09HOH (OPMBI
00yueHus). [lanHvle 3a0anust BbINOTHAIOMCSA CMYOEHMOM CAMOCMOAMENLHO U NPenooasamesiem 8
0053amenbHOM NopsioKe He NPOBEPIIONICAL.

1. [MonsATue u coctaB (PMHAHCOBHIX PECypCcOB OM3HECA.

2. CtouMoCTh U CTPYKTypa KamuTajga Kak OOBEKT CTPATerH4ecKoro yMpaBleHUS B
ousHece.

3. OnTumu3zaius J0ATOBOM Harpy3Ku Ou3Heca.

4. Meron muanmansHoit WACC B MOJIeTUPOBAHUH JIOJTOBOM HAarpy3Ku OM3Heca.

5. CkoppekTupoBaHHas TpuBeneHHas CTOMMOCTh APV B MoJenMpOBaHHUH JIOITOBOM
Harpys3ku OusHeca.

6. bazoBas momenr CAPM nnst pacdera TpeOyemoil ITOXOAHOCTH Ha COOCTBEHHBIN
KaITuTall.

U r.m.

IIpumepsl Kelica

Ketic «Oyenxa bema-xos3gppuyuenma poccuiickoi KOMRAHUU MEMOOOM PecPecCUOHHO20
aManu3a u nOCieoyIOUWUX KOPPEeKmupoB8oK»

TpeOyetrcsi paccumtaTh OeTa-KOod(pPUIIMEHT a1 OOBIKHOBEHHBIX aKIMH OJHOW U3
poccuiickux kommnanuii Ha BbIOOpP (ITAO «Aspodnor — poccuiickue aBuamuHumn», I[1AO
«JIYKOWJI», TIAO «AJIPOCA», ITAO HK «PocHedTb»). Jist 5TOr0 HY’KHO BOCIIONB30BATHCS
CpEeIHEMECSYHBIMU KOTUPOBKAMH DPBHIHOYHBIX LI€H aKIMM KOMIAHUM M MHAEKCa POCCHICKOTro
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dongoBoro peiaka RTSI 3a omuH u TOT Xe mepuoj (Hampumep, mocieanue 20 MecsieB) H,
MOCTPOMB COOTBETCTBYIOINE JMHAMUYECKUE PSI/IbI, PACCUUTATH IIOMECSYHO ITOKA3aTEeNN TeKyIel
PBIHOYHOM TOXOAHOCTH aKIUil U CPeTHEPHIHOYHOM TOXOAHOCTH.

Ha ocHoBe MOCTpOEHHBIX PSAIOB IMHAMUKN UCTOPUYECKON CPETHEMECIYHON TOXOAHOCTH
aKI[Mif KOMITAHUH U CPEIHEPHIHOYHOM JTOXOHOCTH C TIOMOIIIBIO MTAaKeTa « AHAIN3 TaHHBIX» B EXCel
HEOOXOIMMO TONYYUTh ypaBHEHHME JIMHEHHON perpeccuu (B KauyecTBe Y — CpeIHEMecsdHas
JOXOJTHOCTh MO aKIUSM KOMIIAHUU, B KauecTBE X - CpEJAHEMecAYHas CpelHepbIHOYHAs
J0X0HOCTH 10 (oHmoBOoMY UHIeKcy RTSI). Koadduuument npu x- 6era-kodpdumeHt.

B 3akimoueHune Hy>KHO JaTh XapaKTEPUCTUKY MOJYyUYEHHOMY YPaBHEHMIO CBsi3U MO R* u
CBOOOJTHOMY 4JIEHY YPAaBHEHHSI PETPECCUH.

[Tomumo wuctopuyeckoro Oeta-koddduirienta, OmMpenesuTe CKOPPEKTHUPOBAHHBIM Ha
¢uHaHCOBBIN phryar 6era-kod¢pduirent u oera-kodgduuueHt no biomy.

Keitic «Onpeoenenue oonycmumoeo ypoeus donea memooom soramuivrocmu EBIT»

TpebOyercs ompeaenuTs ONTHMAJIbHYIO BEIMYMHY JOJITa KOMIIAHUHM, €CIH HMEIOTCS
JAHHBIE 0 JUHAMUKe ornepainonnoi npuosun (EBIT) 3a psa mociaeaHux jer, pa3HbIX BApHAHTAX
kpeautHoro peiituara (or AAA 1o D) U COOTBETCTBYIOIIMX MM BEPOSITHOCTSX HEIUIATekKa
(medonTa). HeoOxoaumMo onpeneauTs A JaHHONH KOMIIAHUH

- CPEIHEroI0BOE 3HAYCHUE ONEePAIMOHHON MPUObUIH 32 N3y4aeMblid IEPUOI;

- CTaHJApTHOE OTKJIOHEHUE ONEPAlMOHHON MPUOBLIH;

- IS KKIOTO BapHaHTa KPEAWTHOTO PEHTHHra KOMITAHMM PAcCYMTATh IOKa3aTellb
JOJITOBOM HArpy3Ku Ha MPUObLIb,

- paccUHMTaTh MPUEMIIEMbBIE BETMUMHBI A0JITa U (PUHAHCOBOTO phIYara.

B kauecTBe M3ydaeMoil KOMIIAaHMHM PEKOMEHIYETCsS BBIOpaTh OJHY U3 MpeAsiaraeMbIX
poccuiickuX KoMIaHui. B 3akiroueHre HeoOXOIMMO NPEUIOKHUTh (PUHAHCOBBIE PELICHHUS IO
JOCTHKEHUIO PEKOMEHIyeMbIX Pa3MepOoB J0JTra U 3Ha4eHH (PUHAHCOBOTO phlyara.

IIpumeps1 Bonpocos u 3aaanmii 1isi KontposabHoii padorel Nel (muceMeHHast) (1is
3a04HOM (hOpMbI O0yUEHHS — JOMAIIHS KOHTpoJibHas pabora Nel)

1. Yro monHumaercss moj (UHAHCOBBIM pbl4aroM MU 3ddexToM (pUHAHCOBOrO phluara
KOMITAaHUH?

2. PaccumraiiTe CTaBKy HOPMAaTHBHOW JIOXOJHOCTH COOCTBEHHOTO KamuTaja IIo
opuruHaibHoi Moaenu CAPM u ctoumocts kanutaia o moaean WACC s kommanun Nike,
Inc.

3nauenue Oeta-kod3durenTa A 1eneit pacuera - mo ganHbM Yahoo! Finance (http://
finance.yahoo.com/actives?e=us), ycioBHO - Oe3puckoBas cTaBka — 2,6%, cpemHeroaoBas
JOXOJHOCTH PEIHOYHOTO MOPT(ENst HHBECTOPa Ha MUPOBOM (POHIOBOM phIHKE — 1o taHHBIM MSCI
World  (http://www.msci.com/resources/factsheets/). Pacuersi HeoOXoaumo caenaTh IS
HECKOJIbKUX BapUAHTOB IIEJIEBOM CTPYKTYPhI KalTMTaIa KOMITAHWH B CPEIHEH CTABKH 10 3aeMHOMY
KaruTamny:

a) JI0JIs TOJITa B UCTOYHHMKAX CPEJICTB (3aeMHOr0 Kanurtaina) 45%, cTaBka 1o 3aeMHOMY
kanutainy 4,9%;

0) 10751 ora B UICTOYHUKAX CPeACTB (3aeMHOTO Kanutaia) 50%, cTaBka 1Mo 3aeMHOMY
kanutany 4,5%;

B) JIOJIS IOJITa B KICTOYHUKAX CPEJICTB (3aeMHOr0 Kamurtaina) 55%, cTaBKa Mo 3aeMHOMY
kanutaiy 4%.

D¢ddexTuBHASA cTaBKa HaJIOTa HA MPUOBLIL KoMIaHnuu 15%.

3. Uro moHMMaeTcs MOJ MPEeAeNbHON CTOMMOCTBIO KanuTana. Kak BRINISIUT B 00IIeM
cinyuae rpaduk 3aBucumoctu Mexay 3HaueHnemM WACC u o0beMOM MHBECTUIIMIA KOMITAaHUH, U
noyemy rpadpux MCC umeer takyro Gpopmy?
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Tema 5. YnpasJjieHue GUHAHCOBBHIMH MOTOKAMH OPraHU3aIUU
(Kommnerenuusi IK(A)-2, unaukarop MK(A)-2.3)

IIpuMepbI BONPOCOB /1JIs1 YCTHOTO OMpoca (st OUHON GOpMBI OOyUECHHS).

IIpumepbl BOMPOCOB IS CAMOCTOSATEJBHOI0 H3Y4YeHHs (IUIsI 3209HON (OPMBI
00yueHus). [anHvle 3a0anust 8bINOTHAIOMCS CMYOEHMOM CAMOCMOSAMENLHO U Npenodasamesiem 8
0053amenbHOM NOpsAOKe He NPOBePIOMCA.

1. TlonsaTHe U BUABI (UHAHCOBBIX IIOTOKOB KOMITAHUH.

2. ®opmupoBaHue U pacyer 4UcTOro aenexnoro noroka (NCF).

3. ®opmupoBaHHE M pacyeT JCHEKHOIO MOTOKa it coocTBenHoro kanutana (FCFE).

4. dopmupoBaHHE U pacueT cBOOOAHOTO aeHekHoro noroka (FCFF).

Nr.n

IIpumepbl CUTYalIMOHHBIX 3aJaHUI
Cumyayuonnoe 3adanue «QOyenka UUCMO20 U CBOOOOHO20 OEHEHCHLIX NOMOKO8
KOMARAHUUY
Onpenenure pasmep gAenexxkueix notokoB (NCF, FCFE, FCFF), renepupyemsbix
sapociaBckuM mpeanpustuem [TAO «SpocnaBckuii paano3aBoa» 3a MOCIEAHUE TPU rofa Ha
OCHOBE O(QUIMAIBHON OyXralaTepckoil OTYETHOCTH (BKJIIOYAs TMOSCHUTEIBHYIO 3aIHCKYy).
[Tpoananu3upyiTe TCHICHIIUIO M3MCHECHUS JTUX TOKa3aTelied W CIellaliTe MPEIoIOKEeHUE O
dakTopax, MOBIMIBIIMX HA JaHHbIe M3MeHeHHs. Kakue (uHaHCOBBIE pellIeHUS, MO BalleMy
MHEHUIO, MOIVIM OBl CIOCOOCTBOBAaTh YBEIWYCHHIO CBOOOJHOTO JCHEXKHOTO ITOTOKA
npeanpusTs?

Tema 6. ®UHAHCOBO-UHBECTUIIHOHHOE NIPOEKTUPOBAHHE
(Komnerenuusi IK(A)-2, unaukarop MK(A)-2.3)

IIpumepsbI BONPOCOB /1Jis1 YCTHOTO ONpOca (111 0O9HOH POpPMBI 00yICHHUS).

IIpumepbl BOMPOCOB Ui CAMOCTOSATEJBHOI0 H3Y4YeHHsl (UIsI 3209HON (OPMBI
o0OydeHus). [Jannvie 3a0aHUs GbINOIHAIOMCS CIYOEHMOM CAMOCMOSIMENbHO U npenodasameinem 8
00513amenbHOM NOPSIOKe He NPOBEPSIIOMCAL.

1. CopaepxaHue WHBECTUIIMOHHOTO MPOEKTUPOBAHUS B CTPATErMUECKOM (PHUHAHCOBOM

MEHEIKMEHTE.

2. PeanbHble U (PUHAHCOBBIC MHBECTHIIHH.

3. Meronp! onienku naBecTHIMOHHBIX TpoekToB (NPV, IRR, DPP, PI).

4. OCHOBBI OLIEHKH aKIWil U OOJIUTaIHiA.

Ur.m.

IIpuMepsI CHTYaUMOHHBIX 3a1aHUI
Cumyayuonnoe 3adanue « Oyenka uH8eCMUYUOHHO20 NPOEKMAy
PaccumnTaiiTe mokazatenu B Ta0auIe U caenanTe BEIBOJ 00 3 (HEKTUBHOCTH ITPOEKTA.

[Tokaszarenu NuBectunmonnas | | mar | 2 mar | 3 mar
craaus (0 mar)
[lepBoHaYaIbHBIC MHBECTUITNH, MJIH. PYO. -1969,8 0 0 0
[ToToku nocTymeHuii, MiIH. pyo. 0 5670 | 5850 5850
[ToTroku muarexei, MiH. pyo0. 0 -5188 | -5329 | -5327
UnCThIN IEHEXKHBIHN MMOTOK, THIC. PYO.
Kosdpuuuent quckontuposanus (1+r) mpu craske 1,0

muckonTta 10,6%

YucTelii auckoHTHPOBaHHBIN 10X01 (NPV)
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IIpocroii cpok okynaemoctu PP, et

JluckoHTHpOBaHHBIN cpok okynaemocTu DPP, net

Nuanexc noxoxnoctu Pl

Tema 7. ®uHaAHCOBBIE PellieHUs] B 00J1aCTH YNIPABJIeHNUs pe3yibTaTaMHU
AeSITeJIbHOCTH OPraHM3aluu
(Kommnerenuusi IK(A)-2, naaukarop MK(A)-2.3)

IIpuMepbI BONMPOCOB /1JIs1 YCTHOTO onpoca (st O4HON GOpMBI OOyUECHHS).

IIpumepbl BONPOCOB I CAMOCTOATEJBHOI0 M3Y4YeHHMsl (i1 3a04HOH (OPMBI
oOyuenus). [{annvle 3a0aHus 8bINOIHAIOMCA CIYOEHMOM CAMOCMOAMENbHO U Npenodasamenem 6
0053amenbHOM NopsioKe He NPOBEPIONICAL.

1. Conepxanue TMBUACHAHON MOJUTUKY KOMITAHUH.

2. KoHcepBaTuBHbBIN, KOMIPOMHCCHBIN U arpeCCUBHBIN TUIIBI TUBUICHAHON MOTUTHKH.

3. MeToas! UBUACHIHOW MOJIUTUKH B aKIIHOHEPHOM OOIIECTBE.

4. ®axTopsl BBIOOpA THUIIA TUBUICHIHOM MOJTUTUKH.

U r.n

IIpuMepbl CHTYaUMOHHBIX 3aaHUI

Cumyayuonnoe 3a0anue « Cpasnenue munog OuBUOEHOHbIX NOJUMUK KOMNAHULY

N3BecTHbI gaHHBIE 00 aKIMOHEPHOM KaIlUTajae KOMITAHWH (KOJIMYECTBO aKIUH, UX THII,
HOMHUHAJ), pa3Mepe YUCTON NPHOBLIM IO HMTOraM ToJla U O00beME €€ PEHHBECTHPOBAHUSI.
JloTOTHUTEIBHO JaHbl CBEACHUSI O MUHUMAIBLHOM pa3Mepe JUBUJICHIOB HA OJIHY aKI[UIO U JI0JIe
npUOBLIN CBEPX PEMHBECTHPYEMOM, UAYIIEH Ha BBIMIIATY SKCTpa-AUBHACHOB, MIPEANOIaraeMbIi
€XKETOHBIN TeMI pocTa AUBUACHAOB. TpedyeTcs Mmocaea0BaTeIbHO OMPEIETUTh B COOTBETCTBUU
C PA3IMYHBIMU TUIIAMHU U METOAAMU MOJUTUKH BBIIUIATHI AUBUIAEHIOB:

1) pazmep mpuOBLIN, HANIPABJISIEMON HA BBITIIATY TUBUIACHIOB 10 UTOTAaM TOJ1a;

2) pa3Mep TUBUICHIOB Ha OAHY aKIIUIO;

3) 10J1t0 YUCTOM PUOBLIN, HAMPABIIIEMON Ha JTUBUJICH/IBI,

4) noTpeGHOCTh BO BHEIIHEM (PHAHCHPOBAHUH,

5) rpaduuecku OTpa3uTh TMHAMUKY pa3Mepa TUBHJICHIOB Ha OJIHY aKIUIO TIPH PA3TMIHBIX
THIIAX JUBUACHIHOMN ITOJUTHKH.

Cumyayuonnoe 3adanue «Bvibop anvmepnamuHbvix (QUHAHCOBLIX peuleHUll no pocmy
00X00a HA AKYUIO KOMNAHUUY

Komnanus B TeueHHe BOCHMU JIET BBIIJIAYMBAET MTOCTOSTHHBIE AUBUJICHIBI B pazmepe 260
py0. Ha aKIuio B TOA. B TeKkyiieM roay pyKoBOJCTBO IJIAHUPYET PEMHBECTHPOBATH MPUOBLIH B
pasmepe 260 pyO. Ha aKIMIO, OXHUIACTCS, YTO OJIarogaps 3TOMY TOJOBOW JOXOJ Ha aKIUIO
noBeicuTcst Ha 50 py6. Takoil ke pe3ynbTaT BO3MOXKEH B CIIy4ae JOMOTHUTEILHOW SMUCCHUU
akmuii. KakoBBI TOJIOKUTENBHBIC U OTPUIIATEIBHBIE CTOPOHBI MPEAJIOKEHHBIX aTbTEPHATHB?

Tema 8. Ynpasiienue ¢punancoBoii cTpyKTypoii 6m3Heca. CiusIHUS M NOTJIOLIEHUSsI
(Kommnerenuusi IK(A)-2, naaukaTop MK(A)-2.3)

IIpumepbl BONPOCOB /AJIsl YCTHOTO onpoca (Iuckyccun) (A1t ouHOM HOpMBI 0O0yUEHHS).

IIpumepbl BOMPOCOB IS CAMOCTOSITEJBLHOI0 H3Y4YeHHsl (IIsI 3a09HON (OPMBI
00yueHus). [lanHnvle 3a0anust BbINOTHAIOMCS CMYOEHMOM CAMOCMOAMENLHO U NPpenodasamesiem 8
0053amenbHOM NopsiOKe He NPOBEPSIIOMCAL.

1. ®dunancoBas CTPyKTypa KOMITAHUH: TIOHATHE, FJIEMEHTHI.

2. Crenku CIMAHHUA U HOTJIOMIEHHUS: IIOHATHE, 1IEJIH, OCOOEHHOCTH.

3. BuusHme cenok Ha CTOUMOCTD aKIMil KOMIIAaHUN U PHIHOYHYIO CTOMMOCTh OM3Heca.

4. BpIrogpl W BO3MOXKHBIE PHCKM Ui CTPATETMUECKOrO pa3BUTUS OW3HEca Npu

OCYIIECTBJICHUH CCIIOK CIUSHUS U TTOTJIONICHUS.
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N

Tema 9. ®uHaHCcOBbIE PUCKH OM3HECA M BAPMATUBHOCTD PellIeHHH B 00J1aCTH
YIPaBJICHUS UMH
(Komnerenuusi IK(A)-2, naaukarop MK(A)-2.3)

IIpuMepsI BONPOCOB AJ11 YCTHOIO onpoca (IucKyccuu) (111 09HOH GpopMbl 00yueHMs).

IIpuMepsl BONPOCOB IS CAMOCTOSITEILHOTO H3y4eHMs (A7 3a04HOM (OpMBI
00yueHus). [lanHvle 3a0anust 8bINOTHAIOMCS CMYOEHMOM CAMOCMOSAMENLHO U Npenodasamesiem 8
0053amenbHOM NopsoKe He NPOBEPIOMCAL.

1. TlonsTue GUHAHCOBOTO PHUCKA.

2. Knaccudukanus GpuHAHCOBBIX PHCKOB.

3. CopnepkaHrue OCHOBHBIX BUJIOB (PHAHCOBOTO PUCKA.

4. BHyTpeHHHE U BHEIIHUE MEXaHU3MBI yIIPaBJICHUS (PMHAHCOBBIMH PHUCKAMH B CHCTEME

CTPaTErnyecKOro YIpaBieHUs OU3HECOM.
5. TpuHUIUTB NpUHATHS (PUHAHCOBBIX PEIICHUH B PHCK-MEHEKMEHTE KOMITAHUH.
.o

Tema 10. ®unancoBasi cTrpaTerusi Ou3Heca
(Komnerenuusi IK(A)-2, unaukarop MK(A)-2.3)

IIpumepbl BONPOCOB /1Jis1 YCTHOIO ONpoca (111 04HOI PopMbl 00yUEHNUS).

IIpumepbl BONPOCOB I CAMOCTOSAATEJBLHOIO H3Y4YeHHMs (IIsI 3a09HOH (OPMBI
o0yuenus). [lanuvie 3a0aHus GbINOIHAIOMCS CIYOEHMOM CAMOCMOSIMENbHO U NPenooasamenem 8
0053amenbHOM NopsioKe He NPOBEPIONICAL.

1. TloHsATHE U CTpATETUH CO3AaHUSI CTOMMOCTH OHM3HeEca.

2. DxoHoMMYecKas oOaBlieHHast CTOUMOCTh U pacueT EVA.

3. PrHOYHas mobaBneHHAs CTOUMOCTH U pacder MVA.

4. AxuuonHepHasi 100aBJI€HHAas CTOUMOCTH U pacueT SVA.

U .1

IIpumepsI Keiica

Keiic «Cmoumocmo busneca u ¢punancosvie peuienus no ee y8eauyeHuio »

[TocTanoBKa 3a/1a4n: Ha OCHOBE JTAHHBIX 10 OJHOM U3 KPYITHBIX KOMIIAHUM psAJia OTpacien
POCCHUHCKON SKOHOMHKHM (MCTOYHUK HWHGOpMAIUU: ToaoBas OyXrairepckas OTYETHOCTD,
pa3MelIeHHasl Ha caiTax PacKpBITUS HHPOPMAIUK 00 IMUTECHTAX, OPUITHATLHBIX HE3aBUCHMBIX
WH(OPMAIIMOHHBIX TUIOMIAIKAX ) 00 onepannoHHON MpruObLIH mocie BoITuiaThl Hanoros (NOPAT),
BeiMuMHe WHBecTHpoBaHHOro Kamutana (Cl), mpeanaraeMbix BapuaHTax CpeJIHEB3BEIICHHOM
croumoctu kanutaiga (WACC) u npeniaraeMpIx BapuaHTax o0beMa M 0XKHJIAEMbIX PE3yJIbTaTOB
VHBECTHUILIM:

- IPOM3BECTH PacUeT YKOHOMHUECKOM j00aBneHHo# ctoumoctu (EVA- Economic Value
Added);

- paccumTaTh 100ABJICHHYIO PHIHOYHOI CTOUMOCTh Kommanuu (MVA);

- c¢(opMHUPOBATh AHATUTHYECKYFO TAOJUILY U CIeNIaTh 110 HEH BBIBOJIBI,

- TPEeNJoXKUTh (PUHAHCOBBIE PEIICHUS OTHOCHUTEIHHO HCTOYHHKOB (DMHAHCHPOBAHUSA,
JOXOJHOCTH KamuTasa, 3p(heKTUBHOCTH WHBECTHIINH, HallPaBJICHHBIC Ha MTOBBIIIIEHUE CTOMMOCTH
OusHeca.

IIpumeps1 BonpocoB u 3aganuil 11 KonTpoabHoi padorbl Ne2 (nmucbMeHHas1) (Ui
3204HOM (hOpMBI 00yUEHHSI - TOMALIHSI KOHTPOJIbHAs paboTa Ne2)
1. Kakue ¢puHaHCOBBIE PUCKH MOXHO OTHECTH K CUCTEMAaTUYECKUM, U KaKHe MOAXOJbl U
MHCTPYMEHTHI MOKET MCII0JIb30BaTh KOMIIAHUS ISl YIIPABICHUS UMU?
2. KakoBbl OCHOBHBIE (DAKTOPHI, ONIPEACIISIONINE CTOUMOCTh On3Heca?
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3. Tlo onennBaeMoMy OM3HECY OKHAAIOTCS caeayromue aeHekusie motoku FCFE (Free
cash flow to equity): 3a mepBblii rog padoTsl - 4,5 MitH py0., 3a BTOpoii — 5,2 MiH py0., 3a TpeTHit
- 7,6 MitH pyO0., 10 OKOHYAHUU TPETHET0 ro/ia ASITeIbHOCTH OU3HEC TUKBUIUpYeTCs. OcTaTouyHast
CTOMMOCTh aKTHBOB HE3HAUWTENIbHA. BenmunHa 3a0’KEHHOCTH Ha MOMEHT OIICHKH COCTaBIISIET
2,3 muH py6. Hopma poxomHocTH Ha cOOCTBEHHBIM KamuTan paBHa 14%, miaHoBas
cpenneB3BeieHHas crouMocThb kanutana WACC -16%. Ouenure cTouMocTh OM3Heca.

4. Paccuntarh Bce BO3MOXKHBIC [IEHOBBIC MYJIbTUILUIMKATOPHI IO CIEAYIOIUM HCXOTHBIM
JaHHBIM. PpiHOYHaAs 1ieHa ojHOHM akiuu coctaBisier 850 pyOnei. KommuecTtBo akumii B
obpamennn 100 000 en. Beipyuka ot mpogaxk 250 muiH. py6. 3arpaTbl Ha IPOHM3BOJCTBO U
peaar3aIyio TPOAYKIUH (B TOM YHCIIe aMOPTH3allMOHHBIE OoTYncieHus 17 miH. py6.) 180 miH.
py6. BeimiaTsl mpouenToB 3a KpeauT 20 mutH. py0. CtaBka Hanora Ha npuObsuts 20%.

5. U3 JABYX OLCHOK CTOMMOCTHU OusHeca - METOJAOM YHCTBIX AKTHBOB H MCTOIOM
HHKBHﬂaHHOHHOﬁ CTOUMOCTH-, KaKad U B KAKHUX ClIydasaX 6y,Z[eT BBIIIIC 1 noquy?

6. OueHuTe CTOMMOCTh KOMIIaHUU 1O kpurepuio EVA Ha ocHOBe JaHHBIX TaOIUIIBL
OddexTuBHas Haoroas craBka 17%.

[Tokazarenu 3HaueHue

Bripyuka, ThIC. pyo0. 642400
Ce0ecTOMMOCTh MPOJIAXK, THIC. PYO. 502300
KomMmmepueckne pacxo/ibl, ThIC. pyo. 17600
YnpaBiaeHYecKHe pacXoipl, ThIC. pyo. 58704
ITpoune noxomapl, ThIC. PYO. 84903
[Tpoune pacxojibl, THIC. PYO. 73456
[Tpo1eHTHI K yIiaTe, ThIC. pyo. 24171
CoOcTBeHHBIN KanuTall, ThIC. pyoO. 128473
HopmaTuBHast 10X0HOCTh HAa COOCTBEHHBIN KanuTal, % 16

JloarocpoyHble KPeAUTHL, ThIC. PYO. 90052
KpatkocpouHble KpeIuThI M 3aiMBI, ThIC. pYO. 76608

Kpurtepuu onenkn ¢popm Tekyiero KOHTpoJist

Kpurepun oueHKH yCTHOIO OIIPOCa M BOIIPOCOB IS CAMOCTOSATEIbHOI0 U3yYEHH S

Onpoc — METOJ KOHTPOJISI 3HAaHUH, 3aKJIIOYAIOIINIC B OCYLIECTBICHUN B3aUMOJEHCTBUSA
MEXJly MpenojaBareleM U 00ydarollerocs MOCPEIACTBOM IOJYYEHHUs OT CTYJIEHTa YCTHBIX
OTBETOB HA 3apaHee IPEII0KEHHBIE BOIIPOCHI U1l CAMOCTOSATEIbHOTO U3YYEHHUS € TIOCIELYOIUM
ux oOcyxneHueMm. Kpurepuu oleHMBaHMS: TOJHBIA pa3BEpHYTHIH OTBET Ha MOCTaBICHHBIN
BOIIPOC; apryMeHTalus; YMEHUE JUCKYTUPOBATh 110 TEME, OTHOCALIEHCSA K BOIPOCY; KyJIbTypa
peun.

OneHka «OTJIIMYHO» — ITOJIHOE COOTBETCTBUE KPUTEPHUSIM.

OneHka «XOpomIo» - TOMYCKAeTCsl YaCTUYHOE HECOOTBETCTBUE OTIEIBHBIM KPUTEPHUSIM.

OneHka «y0BIETBOPUTEIBHO» — COOTBETCTBUE KPUTEPHSIM B LIETIOM.

OneHka «HEYIOBIETBOPUTENIBHO» - HECOOTBETCTBUE KPUTEPUSM WIM OTCYTCTBHE
BBIIIOJIHEHM S 3aaHUS.

Kpurtepun onieHKH KelcOB M CHTYalMOHHBIX 3a1a4

Kpurepunsmu O1EeHKH BBIIIOJIHEHHOTO KeWC-3a0aHus SIBIISFOTCS:

1. HayuyHO-Te€OpeTHYECKHIl U METOI0JIOTUUECKUI YPOBEHD BBIITOJIHEHUS KEHC-3aJaHUsl.

2. IlonHoTa pelieHHs Keica CO CCbUIKAMM Ha HUCHOJb3YyEeMble METOJUKHU, aIrOPUTMBI
peLIcHus.

3. CreneHb caMOCTOSATENILHOCTH B ITOJIXO/I€ K aHAJIN3Y Kelca U €ro pelIeHuto.
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4. ®opMa UBNOXKEHUA Marepuana (TMOCIeI0BAaTEIIbHOCTh PEUIEHUS OT TEOpPEeTHKO-
METOJOJIOTUYECKOTO TMOJX0/Aa K pacdyeTraM CO CChUIKAMM Ha HWCTOYHHMKH HH(OpMAaIuH,
rPaMOTHOCTh YCTHOW HJIM MUCbMEHHOM Peun) U KaueCTBO MPE3EHTALMHU (€CIIU OHA UCIIOJIb3YETCS ).

5. KynbTypa peun npu ycTHON IpE3EHTALNH.

6. IlosHOTa U BCECTOPOHHOCTH BHIBOJIOB.

7. ApryMEHTHpPOBaHHOCTb IPEAJIOKEHUN 10 pe3yJbTaTaM IPOBEICHHBIX PACUETOB U

CEJIAHHBIX 3aKJIFOYECHUI.

OneHka «OTINYHO» — KEHMC — 3aJaHUE BBIIIOJHEHO IIOJTHOCTBIO, PACUETHI BEPHBIE, C/IETIaHbl
B paMKax pErjaMeHTa, YCTAHOBJIEHHOI'O Ha PEIICHHE W MPE3EHTALMI0, CTYJEHT IPHUBOJIUT
(MOATrOTOBMII) MOJHYIO YETKYIO apryMEHTALMIO BBIOPAHHOI'O PEIIEHUS HA OCHOBE Kaue€CTBEHHO
CIEJIAHHOTO aHAJIN3A.

JIEeMOHCTPUPYIOTCSI XOPOILIUE TEOPETUUYECKME M METOJ0JIOTMUYECKHUE 3HAHUS U HaBBIKU
paboThl ¢ UCTOYHUKAMU MH(POPMAIIUU U BBIOJIHEHUSI PACUETOB, UMEETCsl 0OOCHOBAaHHAsI TOYKA
3peHusi Ha npoOieMy M MPUYMHBI €¢ BO3HUKHOBeHUs. [Ipu ycTHOW mpe3eHTaluuu YBEpEeHHO U
OBICTPO OTBEYAeT Ha 3aJaHHBIE BOIMPOCHI, BBICTYIJICHUE COMPOBOXKIACTCS IMpUEMaMH
BU3yalIu3aluu. B ciyyae MUCbMEHHOrO OTYeTa-NPE3CHTALMU [0 BHIIOJHEHHUIO Kelc-3aaHus
CHENIaH CTPYKTYPUPOBAHHBIN U JAETAIU3UPOBAHHBIA aHAIU3 Kelca, MPEICTABIECHbl BO3MOXKHbIE
BapHaHThI PELICHUSI IPOOIIEMBI.

OueHka «XOpomo» — KeWc—3aJaHhe BBIIOJIHEHO IIOJIHOCThIO, HO B  paMKax
YCTAaHOBJIEHHOI'O HA MOJTOTOBKY PErJIaMEHTa CTYJEHT HE MPUBOAUT (HE MOArOTOBUII) IOJHYIO
YEeTKYI0 apryMEHTAIMIO BIOPAHHOTO penieHus. Fimeer MecTo U3NuIHee TEOPETU3NPOBAHUE, HITU
HAa00OpOT, TEOPETUKO-METOJI0JIOTUYECKOE OOOCHOBAHME OIPAHUYEHO, BBIBOJABI HE MOJIHOCTBIO
apryMeHTupoBaHbl. lIpy ycTHOW mpe3eHTauuy Ha AOMOJIHUTENIbHBIE BOIPOCHI BBICTYHAOLIUN
OTBEYAET C HEKOTOPBIM 3aTPyJHEHHEM, MOJIOTOBJICHHAs YCTHAas NPE3EHTALUU BBINOJIHEHHOTO
Kelc-3aJaHusl HEIOCTATOYHO CTPYKTypupoBaHa. [Ipm NUCBMEHHOM OTYETE-NPE3EHTALMU II0
BBIMIOJTHEHUIO Kelc-3a/laHus ClIeJIaH HE TOJHBIA aHajau3 Keiica, BBISBIECHBI HE BCE BO3MOXKHBIE
npoOieMbl, 3aTpy/lHEHa 4eTKas apryMeHTalUs OKOHYATelIbHOTO BbIOOpa OJHOrO W3
aIbTEPHATUBHBIX PELICHUH.

OreHka «yAOBJIETBOPUTENHHO» — Kelic—3a/aHue BbIMONHEHO Oosee yeM Ha 60%, HO B
paMKax YCTaHOBJIGHHOTO Ha BBICTYIIJIEHHME perjaMeHTa CTYAEHT pacIIbIBYaTO PacKpbIBAET
peleHne, He MOXKET YETKO apryMEeHTHPOBaTh CAEIaHHbII BEIOOp, MOKa3bIBAET SBHBIM HEJIOCTATOK
TEOPETUYECKO-METOJJOJIOTUYECKUX ~ 3HaHUW. BbiBoabl  cnalOble,  CBUAETENBCTBYIOT O
HE/I0CTaTOYHOM aHaiu3e (hakToB, COOCTBEHHAs TOYKA 3pPEHUs Ha NPUUYMHBI BO3HUKHOBEHUS
npo0GsieMbl He 000CHOBaHA UM OTCYTCTBYET. [Ipu yCTHOI mpe3eHTalnuy Ha BOIIPOCHl OTBEYAET C
TPYZAOM WIJIM HE OTB€YaeT cOoBCEeM. [I0oAroToBIEHHAs Mpe3eHTalus BBIIIOJIHEHHOTO Kelc-3a1aHus
HE CTPYKTypHUpoBaHa. B ciyuyae muchbMEeHHOW NMpe3eHTalMu MO BBHIMOJIHEHUIO KeWC-3a/laHusl He
C/IeJaH JIeTAIbHBINA aHaIu3 Kelca, OTCYTCTBYET YeTKas apryMEeHTaIlUsl OKOHYATEeIbHOTO BEIOOPa
pelieHusl.

OneHka «HeyJOBIETBOPUTENBHO» — KEHC-3a/JaHNE HE BBIIIOJIHEHO WIN BBIIIOJHEHO MEHEE
yeMm Ha 60%. OTCyTCTBYeT AeTaU3aIus Mpy aHAIU3E Keica, N3JI0KEHUE YCTHOE MITH MTMCEMEHHOE
HE CTpyKTypHpoBaHo. Ecnu pemieHrie 1 0003Ha4eHO B BBICTYIIJICHUU HJIM OTYETE-IIPE3CHTAIIH,
TO OHO HE SIBJISIETCS pelIeHHEM MTPOOJIeMbI, KOTOpas 3aJl0’KeHa B Kelce.

Kpurepun oueHKH KOHTPOJILHOM padoThI M JOMALIHE KOHTPOJIbHOI padoThI

[TpoBenneHue KOHTPOJIBHBIX pPAa0OTBl — HMHCTPYMEHT OIICHUBAaHUS YPOBHS 3HAHUM
oOyuaromierocsi. 3alaHusi BBINOJHSIOTCS CaAMOCTOSITEIbHO C IPEIOCTABICHUEM MHCbMEHHOIO
peleHusl.

OueHka «OTIIMYHO» - OOyYarOIIWiCsA SICHO HW3JIOKWI TOPSJOK DEHICHHsS 3adaHus C
000CHOBaHHMEM TOYHOU CCHUIKOW Ha (popMyJibl / mpaBumiia / 3aKOHOMEPHOCTH / SIBJICHUS, PACUETHI
BBIIIOJTHEHBl [PAaBWJIBHO; IIPH OTBETE HA BOMPOC TOYKA 3pPEHHUS JIOCTATOYHO MOJHO
apryMeHTHpOBAaHa,
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OueHka «Xopomio» - OOYYaloUIMHCS W3JOXKWI IOPSIOK pElIeHus 3aJaHus, HO C
OTACJIIbHBIMHU HCCYHMICCTBCHHBIMHU HCTOYHOCTSAMMU IIPpU CCBUIKAX Ha (I)OpMYHBI / ImpaBujia /
3aKOHOMEPHOCTH / SIBJICHUS, B PACUETaX MMEIOTCSI HECYIIECTBEHHBIC IOTPEITHOCTH, HE BIUSIOIINE
IIPUHIUIINAIBHO HAa UTOIOBBINA PE3yIIbTAaT;

OmueHKa «yJOBJIETBOPUTEIHFHO» - OOYYAIOIIMIICA B IIEJIOM H3JIOKHI YCJIOBHE PELICHUS
3alaHuA, HO C OTACIIbHBIMU CYHICCTBCHHBIMU HCTOUYHOCTAMMU IIPU CCHIJIKAX Ha (bOpMy.HBI / IpaBujia
| 3akOHOMEpPHOCTH / SIBIICHUS], B pacueTax MMEIOTCSI OTICIbHBIC CYIIECTBCHHBIC ITOTPEIIHOCTH,
BJIMAIOIMEC NPUHIWUITNAJIBHO HA HUTOTOBBIM pe3y.HBTaT;

OmeHKa «HEyIOBICTBOPUTEIHHOY - 00YUAIOUIMICS HE YSCHWI yCIOBUE PELICHUS 3aJaHUs
WIN pelieHre He 000CHOBAJl CChUIKAMU Ha (hOpMyJIbl / MpaBuiia / 3aKOHOMEPHOCTH / SIBJICHHUS,
pacyeTsl BHIIOIHEHB! YaCTUYHO WJIM HE BBIIIOJHEHBI COBCEM.

Kpurepuu oneHku 3HaHUii NPU NPOBeIeHHH THCKYCCHHU, KPYTJIOT0 CTOJIA

Kpyrusiii cTos1, AUCKYCCHSI CUUTAIOTCS COCTOSIBIIMMUCS, €CITH B X0J1€ 00CYXIeHUS ObUIH
c(OpPMYJIMPOBaHbI OCHOBHBIC JJIEMEHTHI O0O3HAYCHHON TNpPOOIeMbl, W OOJBIIUHCTBO U3
MarucTpaHTOB HE MEHEE OJIHOTO pa3a BBICKA3aJI0 CBOE MHEHHE I10 CYIIECTBY BOIPOCA.

Kputeprn OIGHKM — CTENEeHb pPACKpPBITUS CYHIHOCTH Bompoca (IpoOJembl),
000CHOBAHHOCTb CYK/IEHUH 1 MHEHUH.

OrneHka «OTJIIMYHO» — UMEETCS OCO3HAaHHE MPOoOJeMbl U 000CHOBAaHUE €€ aKTyallbHOCTH;
MMEETCS aHAJIN3 PA3IIMYHBIX TOUYEK 3pEHHS Ha PACCMaTPUBAEMYIO ITPOOJIEMY; JIOTUYHO U3JI0KEHA
COOCTBEHHAs! MO3UIHUS; COPMYIMPOBAHBI BBIBOIBI U BO3MOXHBIE MPEIIOKCHUS.

OrneHka «XOpOIIo» — UMEETCs 0CO3HAHKE MPOOJIEMBI 1 000OCHOBAaHUE €€ aKTyaJbHOCTH;
UMEETCs aHAJIN3 PA3JIUMYHBIX TOUYCK 3PECHUS Ha PACCMATPUBACMYIO MTPOOJIEMY; JIOTUYHO U3JI0KECHA
coOCTBeHHasi MO3UIUs; CHOPMYITUPOBAHBI BBIBOJBI, OJHAKO JOMYCKAIOTCS HEHOYETHI, B
YaCTHOCTH, HETOYHOCTH B M3JIOKEHHMHM (AaKTOB M MaTepuaia; OTCYTCTBYET OIpe/eieHHas
JIOTHYECKasl MTOCIIEI0BATEILHOCTh B CYKJCHUAX; IPEIUIOKEHUS HE BCETIa apTyMEHTHPOBAHBI.

OrneHka «yJOBJIETBOPUTEIBHO» — HUMEETCs OCO3HaHHWE MpoOjeMbl U 00OCHOBaHME €&
aKTyaJbHOCTH;, MMEETCS aHaJIM3 TOYEK 3PEHHUS Ha paccMaTpHBaeMyro NpoOieMy; H3JI0KeHa
COOCTBEHHAs MO3UIIMS, HO IIPU TOM UMEIOTCS CYIIECTBEHHbIE HeJoueThl. B yacTHocTH, pobiema
OCBCIICHA JIMIIb YaCTUYHO, AOIMYIICHBI q)aKTI/I‘-IGCKI/IG OIIMOKKA H3JI0KEHUHU CyTHU HpO6J'IeMI)I;
OTCYTCTBYIOT BBIBO/IBI.

OleHKa «HEYIOBJICTBOPUTEIBLHO» — TMpolOjieMa HE OCO3HAeTCs, OOHApYKUBAETCS
CYLIECTBEHHOE HEMOHUMAaHHE MPOOJIEMBbl; PEIICHUs] B KOPHE HE COOTBETCTBYIOT COBPEMEHHBIM
TIOIXO/1aM.

2. Cnucok BOIIPOCOB U (I/[J'II/[) 3aJaHui 1Jas MPOBEACHUSA l'[pOMC)KyTO‘lHOi;I aTrrecrauumn
Cnucox BOIIPOCOB IJIA MOATOTOBKHU K IK3aMEHY

1. Crparerunueckoe ynpaBieHHe OU3HECOM: MIOHATHE U OCOOEHHOCTH KOHIIETIIUH.

2. TlonsaTHe 1 TUNBI (PMHAHCOBBIX PEHICHUH B paMKaxX peajlu3allMy CTPAaTeTuH pa3BUTHS
OusHeca.

3. DuHaHCOBO-aHATUTHUYECKOE OOOCHOBAaHHE pEIICHUH CTPAaTETHUYEecKOro Xapakrepa:
METOIOJIOTHS U CHCTEMa WH(POPMAIIMOHHOM TTOIIEPIKKH.

4. OcHOBHBIE TEPMHMHBI U (PUHAHCOBBIE MOKAa3aTeNIM, MCIOJb3yeMble B pacyerax Io
000CHOBAaHHIO (PMHAHCOBBIX PELIEHUI

5. Tlokazaremu EBIT, EBITDA, NOPLAT, NOPAT u moaxonasl K HUX pacyery mpu
pa3paboTke GUHAHCOBOM CTPATETHH.

6. Oddexr ¢uHaHCOBOrO pHIYara W €ro MHTEpPIpETanus Mpd OOOCHOBAHUHU
CTpaTernuecKux (PUHAHCOBBIX PEILIECHU.

7. Yuer pakTopa BpeMeHH NpH pa3padoTke (PUHAHCOBBIX PELICHUN B CTPATETHUYECKOM
yIpaBJIECHUU.
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8. Yuer dakTopa undasanuu npu pazpadboTke PUHAHCOBBIX PEIICHUA B CTPATETHIECKOM
YIPaBJIE€HUU OU3HECOM.

9. IloHsTHE CTOMMOCTH M CTPYKTYPBI KalluTana KOMIAHUU. Teopusi CTPyKTYphI
kanurtaina Moauneaau-Musuiepa.

10.

duHaHCOBEIC PEIICHNA B OTHOIICHUH CTOMMOCTH KalliTalla Ipu pa3pa60TI<e

(MHAHCOBOM CTpPATErHH.

11.
12.
13.
14.
15.
16.
KaluTania.

17.
18.
19.

Cpennes3BenienHas croumocth kanuraiga WACC u MeTobl ee pacyera.
JlmarHocTHKa IOJTOBOW HArpy3KH Ha OM3HEC.

Mopaenu onpeeseHus ONTUMAIBLHOTO pa3Mepa JI0JIr0OBOM Harpy3ku Ou3Heca.
Monens muanmansHoit WACC B onpeniesieHrn JOJITOBOM Harpy3Ku Ha OU3HEC.
Monenu BonatmibHOCcTH EBIT B onpenenenuu qoaroBoit Harpy3ku Ha OU3HeC.
[TpenenpHast CTOMMOCTD KaluTala U ee oleHka. [ paduk npeneabHol CTOUMOCTH

[Toxxomp! K OIIEHKE CTOMMOCTH COOCTBEHHOTO KaruTajla KOMIAHHH.
OreHka CTOMMOCTH COOCTBEHHOI'O KallUTajla KyMYJISITUBHBIM METOIOM.
VY c110BHO-0€3pUCKOBBIE CTABKH, IPEMHH 33 PUCK U HCTOYHUKHU HH(OpMaIu 00 1x

3HAa4YCHUAX.

20.
21.

OpurunansHas moaenbs CAPM u conepxkaHue ee nepeMeHHbIX.
Pacuer ucropuyeckoro 6eta-kodddunmenta () u Mmoaens yrouHeHus Oeta-

ko dunuenta (B) M. biroma.

22.
23.
24,
25.

26.
217.
28.
29.
30.
31.
32.
33.

Tpexdakropuas monens FO. @amer u K. @penua.

Momudunmposannas moaeas CAPM mis rmo6asHOT0 HHBECTOPA.

@DUHaHCOBbIE PELLICHHS 10 ONTUMHU3ALUHI CTPYKTYphI KallUTaja.

@®UHAHCOBbIE IOTOKM KOMIIAHMHM B CTPAaTErMUECKOM YIPaBICHUH OH3HECOM:
¢dopmuposanue u pacuet (NCF, FCFE, FCFF).

WMHBecTUIIMY U UX BU/Ibl, UHBECTULIMOHHBIN MPOEKT.

Mertoznpb! orieHkH 3¢ (HEeKTUBHOCTH HHBECTHIIMOHHBIX IPOEKTOB.

OrieHKa pHIHOYHOW CTOMMOCTH aKIUK U OOJUTAIIHiA.

JluBuieH/1Has TIOJIMTUKA B CTPATErMYECKOM YIIPAaBIEHUH OM3HECOM.

OcHoBHbI€ THIIBI (POPMUPOBAHUS JUBUACHIHOM MMOJIUTUKUA U UX OCOOEHHOCTH.
MeToapl TUBUACHIHOM MOJIUTUKH U UX XapaKTEPUCTHKA.

Mopnenb auckontupoBanus quuaeH08 (DDM) M. ToproHa.

®uHaHCOBas CTPYKTypa KOMIIAHUU: TIOHATHE, IOCTPOEHUE NI peau3aliy 3a1a4

CTPaTErn4ecKOro ynpaBJIeHUs: OU3HECOM.

34.
35.
36.
DIIEMEHTHI.
37.
38.
39.
40.
41.
42.

Crhenku clusHUS U MOTJIOIEHHs U UX BIMSHUE Ha CTOUMOCTh Ou3Heca.
[TonsiTre, BUIBI M TOAXOABI K yIPaBICHUIO (MHAHCOBBIMHU pUCKaMU OM3HEca.
Konuenmus crpareruu co31aHusi CTOUMOCTH OM3HEca: OCHOBHOE COJIEpKaHHUE U

Bunbl croumoctu Ou3HECa U UX MMOKa3aTeTU-KPUTEPUH.

DxoHoMHUecKas fobaBneHHas crouMocTh (EVA) u meton ee pacuera.
PriHounas mobaBnenHas ctouMocTh (MVA) 1 MeTO/ ee pacyera.
AkmmoHepHas 1obaBiaeHHas cTouMocTh (SVA) u MeTof ee pacuera.
Jlenexxnas nobasnenHas croumocth (CVA) u MeTon ee pacuera.
Knaccrndeckne moxobpl K OIleHKe CTOMMOCTH OnM3Heca 1 0COOEHHOCTH HX

HCIIOJIBb30BaHMA.

43.
44,
45.
46.
47.
48.
49,

Oco0eHHOCTH W TIPUHITUIIBI UCITOJIB30BAHUS JJOXOTHOTO ITOAX0/1a K OIICHKe OM3Heca.
MeTtob onpeieieHrss CTOMMOCTH OW3Heca IPH TOXOIHOM MOIXO0/IE.
CpaBHUTENBHBIN (PHIHOYHBIN) TTOAXO/ B OLIEHKE OU3HECA: COIepKaHUE, METOIBI.
[{eHOBBIC MYTBTUIUIMKATOPHI B CPABHUTEIILHOM IOJIXO/IE K OIICHKE OM3Heca.
CopeprkaHue 3aTpaTHOTO MOIX0/Ia K OIICHKe On3Heca.

HopmartuBHo-nipaBoBasi 6a3a OlleHKH CTOUMOCTH On3Heca B PO.

®DUHAHCOBBIC PEIICHUS 110 MAKCUMH3AI[UU CTOUMOCTH OHM3HEca.
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HpI/IMepLI 3aav 1Jis IOATOTOBKHU K IK3aMEHY

1. OueHnTh HOPMATHUBHYIO JOXOJHOCTH COOCTBEHHOTO KamwTaja Jjsi KOMITAHWM Ha
oCHOBe opuruHasibHOU Mojenn CAPM, eciii JOXOAHOCTD 110 YCIOBHO-0€3PHUCKOBBIM BIIOKEHHUSM
[0 JIaHHBIM JMHAMMKH JO0XOJHOCTU JojirocpouHblx O®3 cocrtaBuna 7,5%, cpeqHepbIHOYHAs
rojaoBas 10xoaHocTh o uHaekcy RTSI cocraBuna 11,5%, a 6era-ko3ddunuent pasen 1,2.

2. OmpenenuTh PHIHOYHYIO CTOMMOCTh coOcTBeHHOro kamutana (100% mnaker akiiuif)

ITAO metonom Kommnanuu-anajora. Mimeercs ciemyrorias nHGOpMAITUs 0 KOMIIaHUSM:

[Tokazarenu OuenuBaemasi komrnanusi | Komnanus -
aHaJIor
KonmyecTBo akuuii B oOpamieHnu 150 000 125 000
PeiHo4YHast crouMocTs | akiuu, pyo. 2540
Bripyuka, miH. pyo0. 1 000 920
Ce0ecToMMOCTh MPOIYKIIUHU, MIIH. PYO. 750 700
B T.4. aMOPTH3AIIHSI 150 163
ITpornieHTHI K yIIaTe, MIIH. pyoO. 198 70
OddexTuBHAS HATOTOBASI CTAaBKA 20% 17%

Jlnst ompeneneHus WTOTOBOM BEIMYMHBI CTOMMOCTH HCIIONB30BAaTh CIEAYIOIIAE Beca
mynbruiuinkaropos: P/E - 40%; P/EBIT- 40%; P/CF - 20%.

3. CtpykTypa KanuTajga KOMIAaHHH TaKOBa, 9YTO 55% COCTaBIIAIOT COOCTBEHHBIE CPENICTBA
u 45% - 3aemusle. [To mogenn CAPM cToMMoCTh COOCTBEHHOrO KaluTaja OlLlCHEHa Ha YPOBHE
18%, a Tpebyemast TOXOIHOCTh [0 3a€MHOMY KanuTaiy — Ha ypoBHe 11%. Kakoii Oyet BennurHa
croumoctH kanurana no mogenu WACC npu s¢pdexTBHOM cTaBke Hasora Ha npuosuibs 18%7?

4. CtouMoCTh COOCTBEHHOTO KamuTajga KOMmaHuu coctaBmia 120 muH py0., 3aeMHOTO
kanuTana - 40 muH. py6. CymMMa pacxoJ10B Ha 00OCiIy>)KHBaHUE 70ira - 4 MIH py0., IpUOBLIL 10
HaAJIOroo0JI0’KEeHUsl MojlyueHa B pasmepe 67 MiH. pyO., cpeAaHerojsoBas CTOMMOCTb AKTHUBOB
KommaHuu 132 miH. py0., craBka Hajora Ha npuoObLIb - 20%. PaccuunTaiite 3 dext punancoBoro
pblYara u OLlEHUTE MOJyYEeHHOE 3HaUYCHHE.

Nr.n.

Oo0pa3zen Oustera

OI'BOY BO «SpocnaBckuii rocynapcTBeHHbIN yHUBepcuTeT M. 11T, JleMmunosa»
Kadenpa punancos u kpenura
Hanpagsnenue noarorosku 38.04.08 @uHaHCH U KpeaUT
Hanpasnennocts (mpoduib) «@rUHAHCOBAS IKOHOMUKA»
Jucuumnnmza: « PUHAHCOBBIE PEIIEHHsI B CTPATETHYECKOM YIIPaBICHUN OU3HECOM»

IK3aMeHALUMOHHBIN onJier Ne 1

1. Vyer ¢akropa undsuuu npu pazpadoTke GUHAHCOBBIX PEIIEHHUH B CTPATETHYECKOM
yIpaBlieHUU OU3HECOM.

2. DxoHOMHUecKas 1obaBieHHas croumocTh (EVA) u meToz ee pacuera.

3. 3amaya.

3as. kagheopoii punarcos u kpeouma
0-p IKOH. HAYK, npogheccop JLB. Ilapghenosa
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HpaBmIa BbICTABJICHUA OLI€CHKH HA 3K3aMCHE

B OK3aMCHAllMOHHBbIC OMJIETHl BKJIIOYAETCS ABa TCOPCTHYCCKUX BOIIpOCAa MU 3ajiayda. Ha
IMMOATOTOBKY K OTBCTY AACTCA HC MCHEC aKaJICMHUYCCKOI'0 Haca.

Ilo wmrToram »K3aMeHa BBICTABIIICTCS OIHa M3 OLCHOK: «OTIHUYHO», «XOPOLIO»,
«YOOBJICTBOPHUTCIIBHO» W «HCYAOBJICTBOPUTCIIBLHO).

Onenka «OTJIMYHO» BBICTABISICTCS CTYACHTY, KOTOPBIA JEMOHCTPUPYET TIIyOOKOE U
NOJTHOE BIIQJICHUE COJICP)KAHMEM Marepuaja W TOHSATHWHBIM = amapaTtoM; OCYIIECTBIISCT
MEXIPEAMETHBIE CBSI3U; YMEET CBSI3bIBaTh TEOPUIO C NMPAKTUKON. CTYyIEHT JaeT pa3BEpHYTHIE,
MIOJTHBIE M YETKHE OTBETHI HA BOIIPOCHI AK3aMEHAIIMOHHOTO OMJIeTa U JIOTIOJIHUTEIILHBIC BOTIPOCHI,
COOJIIOJIAET JIOTUYECKYIO TIOCIIEJOBATEILHOCTD TIPU M3JIOKEHUH MaTepHaia. 3ajnada perieHa 0e3
omuOoK. [(paMOTHO MCIOJIB3YET TEPMHUHOJIOTHIO.

Ounenka «Xopomo» BBICTABIISCTCS CTYJIEHTY, OTBET KOTOPOTO Ha JK3aMEHE B IICIIOM
COOTBETCTBYIOT YKa3aHHBIM BBIIIE KPUTCPHUSIM, HO OTIMYACTCS MEHbBIICH OOCTOATEIBHOCTHIO,
nIyOMHON, 0OOCHOBAHHOCTBIO M TOJHOTOW. B OTBETE MMEIOT MECTO OTIENbHBIE HETOYHOCTH
(HecylIecTBEHHBIE OIMOKH ), KOTOPBIE UCIIPABJISIOTCS CAMHUM CTYJICHTOM IOCIIE JIOTIOTHUTEIBHBIX
1 (WIKM) yTOYHSIOIIMX BOIIPOCOB IK3aMEHAaTopa. 3agada perieHa 0e3 CylneCTBEHHBIX OINOOK.

OuneHka «Y10BJI€TBOPUTEIbHO» BBICTABIISIETCS CTYACHTY, KOTOPBII 1aeT HETOCTATOYHO
IMOJIHBIC MW  IOCJICAOBATCIBHBIC OTBCTBI Ha BOIIPOCHI 3K3aMCHAIITMOHHOI'O 6I/IJICTa u
JIOTIOJTHUTEIILHBIC BOIIPOCHI, HO IPU 3TOM JEMOHCTPUPYET YMEHHUE BBIACIUTH CYIIECTBCHHBIC U
HCCYHICCTBCHHBIC TIPHU3HAKKM MW YCTAHOBUTH IIPUYMHHO-CICACTBCHHBLIC CBA3H. B otBerax
JIOMyCKAIOTCS OIMMOKM B ONPEICICHHH W PACKPBITUM HEKOTOPBIX OCHOBHBIX IOHSTHH,
(bopMyJIMPOBKE MOJOKEHUM, KOTOPbIE CTYACHT 3aTPYAHIETCS UCIPABUTh caMOCTosITeNbHO. [1pu
apryMeHTallid OTBETA CTYJEHT HE OOOCHOBBIBACT CBOM CYKAeHMs. Ha 4acTh MTOMOTHUTENBHBIX
BOIIPOCOB CTYJICHT 3aTPyJHSETCS JTaTh OTBET WM JIa€T HEBEPHBIE OTBETHI. 3ajada pelieHa ¢
OIIMOKaMu, TOJTy4YeH HEBEPHBI OTBET UM OTBET HE MOTYyYEH.

Ounenka «HeynoBJ1eTBOPUTEIBHO» BBICTABIISETCS CTYACHTY, KOTOPBIH JEMOHCTPUPYET
pa3po3HEHHbIE, OECCUCTEMHbIE 3HAHUS; OECIOPAIOUYHO M HEYBEPEHHO M3JIaracT MarepHual; He
YMECT BBIACIIATH INTABHOC U BTOPOCTCIICHHOC, HC YMECT COCAUHATD TCOPECTUUCCKUC MMOJIOKCHUSA C
MPAKTUKOM, HE YCTaHABIMBAET MEXIIPEIMETHBIE CBS3H; JOMYCKaeT TrpyOble OIIUOKU TpU
OMpCACIICHNU CYIIHOCTU PaCKpPbIBACMbIX HOH?ITI/II\/II, 5[BJ'I€HI/II>1, BCJIICACTBHUEC HCIIOHUMAHUA HX
CYIIECTBEHHBIX M HECYIIECTBEHHBIX NMPU3HAKOB U CBS3€H; JAaeT HEIMOJIHbIE OTBETHI, JIOTUKA U
MOCJICAOBATCIIBHOCTh H3JIOKCHUA KOTOPBIX HMCEIOT CYIMICCTBCHHLIC W TPHUHIOHUIIMAJIBHBIC
HapyIICHHUs, B OTBETaX OTCYTCTBYIOT BBIBOJBI. J[OMONHUTENbHBIE U YTOYHSIOIIHE BOMPOCHI
9K3aMCHATOpa HC MPUBOAAT K KOPPCKOHWHU OTBETOB CTYACHTA. Ha OCHOBHYIO 4acCTb
JOTIOTHUTETBFHBIX BOMPOCOB CTYACHT 3aTPYAHSETCS JaTh OTBET WM JaeT HEBEPHBIC OTBETHI.
3anada He pemreHa. Ouenka «HeynoBieTBOPUTEIBHOY» BBICTABISIETCS TAKXKE CTYICHTY, KOTOPBIN B3sUT
BKSaMCHaLII/IOHHI:Jﬁ 6I/IJ'ICT, HO OTBC€YATh OTKa3aJICs.
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IMpuioxenne Ne 2 Kk padodell nporpamMMme M CHUATIIAHBI
«®uHaHCOBBIE PellIeHNs] B CTPATErHYEeCKOM yIPaBJIeHUN OU3HECOM»

MeToauuecKue YKa3aHusl JJd CTYACHTOB IO OCBOCHUIO TUCHUIIJINHBI

Nsyuenue crynenramu kypca «DOUHAHCOBBIE PELICHUS B CTPATETHUYECKOM YIPABICHUH
OM3HECOM» HAUYMHAETCS C O3HAKOMIICHHUS UX C paboyeil mporpammoii mnpemnojaBaTesieM, 0coboe
BHUMAaHUE CTYJEHThI YICISIIOT CIHUCKY OCHOBHOM U JOTOJHUTEIBHOM JUTEPATyphl, a TaKkKe
KOJIMYECTBY 4YacoOB JICKIMOHHBIX M MPAKTHUYECKUX (CEMUHAPCKUX) B3aHATUH, CTPYKType
pacmpeneneHus A3THUX YacOB BHYTPH KaXJOW TEeMbl M TIOCJIEAOBATEILHOCTH MPOBEICHUS
KOHTPOJIbHBIX Meponpuatuil. OJHOBPEMEHHO CTYIEHTHl COTJIACOBBIBAIOT C IIPENOAaBaTeseM
rpaduK WHIMBUAYaTbHBIX KOHCYJbTAIlMi B TEYCHHE ceMmecTpa. Ha HMHIWBHIYaTbHBIX
KOHCYJIBTAIIUSIX CTYZCHTHI MTOJIy4at0T HEOOXOAMMbIE Pa3bsICHEHUS CO CTOPOHBI MPENOJaBaTENs TIO
BOIIPOCAaM, KOTOpPbIE OHM HE CMOTJIM YCBOUTH BO BPEMsS ayJUTOPHBIX 3aHSATUN; 3aHUMAIOTCS
NepenruchiBaHNEM KOHTPOJIBHBIX pa0oT B ClIydae MOTydeHHs HEYJOBJICTBOPUTEIHLHON OLEHKU UITU
MIPOITYCKa KOHTPOJIBHOTO MEPOIPHUSATHUS 110 YBAKUTEIBHON UM HEYBOXKUTEJIHHOU MMPUUYMHE.

JIeKMOHHBIN MaTepual CTYJCHTOB CTPOUTCA B TOM YHCIE€ Ha Marepuanax
oOpa3oBaTenbHO# maTgopmsl FOpaiiT, K KOTOPOIl YHUBEPCUTET UMEET JIOCTYII, & B YaCTH OICHKU
CTOUMOCTH OH3HEca - Ha (peiepalibHbIX CTaHJapTaX OILICHKH, yTBEPKACHHBIX COOTBETCTBYIOLTUMU
npukazamMu MuHIKOHOMpa3BUTUA P®, KOTOpble B aKTyaJbHBIX PENAKIUAX COJIECPKATCA B
uHpopmannonHor 6a3ze Koncynprant [Lmroc. CBoOOAHBIN AOCTYN K MOTHONW MH(OPMAIIMOHHO-
crpaBouHoi cucteMe «Kouncynprantlirocy npeaocraBiseTcst BCEM CTYIEHTaM YKOHOMUYECKOTO
dakynbrera B ayn. 205 — 207. [Ipu yreHun €KUM MpEnojiaBareilb U CTYJIEHThl HAXOISTCA B
pexuMe Auaiora, €Ciu KOHKPETHbBIE TTO3UIIMH SIBIISTFOTCS CIIOKHBIMH JIJIS1 UX IOHUMaHUs. JIeKIuu
YUTAIOTCSA B UHTEPAKTUBHOM PEXKUME.

[TpakTrueckue (CeMHUHAPCKWE) 3aHITHS CTPOATCS Ha METOJIUYECKOM OOECTeYeHHH,
pa3paboTaHHOM TpernojaBareieM Uid AaHHOW IUCHUIUIMHBL. JIJis BCeX CTYJIEHTOB TpPYIIIbI
MpEnoiaBaTelib MPEIOCTaBIsieT WX B JJIeKTpoHHOM (Qopmare. [lo pesynpTaTam KakIoro
MPOBEJICHHOTO TMPAKTUYECKOTO 3aHATUS CTYIEHThl B O0SA3aT€IbHOM TMOPSAKE TOTYYaroT
JIOMaIIHee 3a/1aHne, KOTopoe pazdupaercs mpH nocieayroien Berpede. Ecinu nomaininee 3aianue
HOCHUT JIOCTATOYHO CJIOXKHBIM W OOBEMHBIM XapakTep, TO IO COIMVIACOBAHUIO C TPYIIOi
BBIOMPAIOTCSL CTYJEHTHI, KOTOPBIE, TTOCETHUB WHIWBHUIYAIbHBIE KOHCYJIBTAIIMM TPETOaBaTes,
OyoyT Ha TOCIEIYyIOIIeM TMPAaKTUYEeCKOM 3aHSATHUU BBICTyNATh Tepe] ayJIuTopued ¢
KOMMEHTapUsIMHU [0 TOMallIHel padore.

CTyneHThI JOMKHBI TOHUMATh, YTO OCOOEHHOCTHIO TUCITUTUINHBI « DUHAHCOBBIC PEIlIeHUs
B CTpPaTErMueCKOM YIIPABJICHUU OU3ZHECOM» SIBIISETCA B 3HAYUTEIHHOM CTETEHH pPaCYETHO-
(dbuHAHCOBBIN XapakTep y4eOHOTo MaTepuana. B cBsi3u ¢ yem mpernojaaBareib MPEIOCTaBIsET
METOMYECKOe 00ecreueHre TUCIUILTAHBI U IEMOHCTPUPYET MPUMEPHI BHITIOTHEHUS PACUETOB C
UCIIOJIb30BAaHUEM TE€X WJIM MHBIX METOJOB IO TeMaM IUCHUIUIMHBL. IIpenonaBarens Moxker
MPEIOKUTh CTYJCHTaM B 3JIEKTPOHHOM (opmaTe ydeOHO-METONUUYECKH MaTepuanl WM €ro
OTJIeNbHBIE ()PArMEHTHI.

CamocrosiTennbHasi paboTa CTYIAEHTOB COCTOMT B 0ojiee THIATEIBHOM H3yYCHHUH
MPEAJIOKEHHOTO MPENoAaBaTeIeM TEOPETHUECKOTO MaTepuana, IaHHOrO Ha JIEKIUAX Ha OCHOBE
BBUIOKCHHBIX B cucteme Moodle mpesenraruii, 3aganuil s CaMOCTOSTEILHOTO PEIICHUS W
JOTIOTHUTETIFHBIX HHPOPMAIIMOHHO-aHATUTHYECKUX HCTOYHUKOB.

3amaHus I CaMOCTOSITEIFHOTO M3YUYEHUS MPEACTABISIIOTCS CTYJACHTaM KaK B paMKax
ayJUTOPHO# paboThI, Tak U B cucteMe Moodle. BriocnencTBuu periieHne 3THX 3a/1a4 Mpy HATHIHN
BOIIPOCOB CO CTOPOHBI CTYZCHTOB pa3OupaeTcs Ha MOCIEIYIOMIMNX 3aHATHIX U/UITU 00CyK1aeTcs
B yare.

B Tedyenue cemectpa npenojaBaTeb OCYIIECTBISET MPOMEKYTOUHBIM KOHTPOJIb 3HAHUM
CTYJICHTOB Ha OCHOBAHHUU MPOBEACHHBIX OMPOCOB, 3aJJaHUM, KPYTJIbII CTOJIOB U MPOMEKYTOUYHBIX
KOHTPOJIbHBIX MEPOIIPUATHIA.
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