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BBEJIEHUE

Y4ebHOo-MeToAMueCcKOe MOCOONe COCTABIEHO B COOTBETCTBUU C YTBEPIKICHHON
paboueil mporpaMMoi mpodecCHOHATBLHOTO MOJYJS 0 HAMPABJICHUIO MOJITOTOBKH
38.03.02 MenemxmeHT, npoduib nporpammsl «IIpor3BOACTBEHHBIN MEHEIKMEHT.
[TocoOue mpeacTaBisieT co00M KOMIUIEKC CUCTEMAaTU3UPOBAHHBIX MAaTEPUATIOB
10 CAMOCTOSITEIbHOMY U3YUYEHUIO TUCHUIIIMHBI « DUHAHCOBBIM MEHEIKMEHT.
Ilenpr0o ocCBOEHUS JUCHUIUIMHBI «QDUHAHCOBBIM MEHEIKMEHT» SBISIECTCSA
(GopMUpOBaHUE Yy CTYJECHTOB OakajaBpuara TEOPETUYECKUX OCHOB U MPAKTUYECKUX
HAaBBIKOB B 00JIacTW yHpaBieHHUs (PUHAHCAMU  OpraHu3aluii, pa3padoTKu
SKOHOMUYECKH 3((PEKTUBHBIX (UHAHCOBBIX W HMHBECTULMOHHBIX PEILICHUH,
00€eCIeYnBaIOIINX POCT PHIHOYHOW CTOMMOCTH OpPraHU3aliy.
B pe3ynbTaTe n3ydyeHus JUCUMILIMHBI CTYJIEHT JOJIKEH:
3HATh:
-OCHOBBI ~ yMpaBJjeHHs (PUHAHCAMU OpraHu3alud, UX (QyHKIHMOHAIbHbIE
AJIEMEHTHI, UENH U 33J]a4H, OPTraHU3aLHUOHHYIO CTPYKTYPY YIIPABJICHUS;

- 3aKOHOJATENIbHbIE M HOPMAaTHBHBIE MpaBOBbIE aKThl P®, perymupyroume
(MHAHCOBO-XO3SIICTBEHHYO JEATEIIbHOCTD MPEATPUATUH;

- mpeaMeTHas o0nacTh W crienuduka ACSITeTbHOCTH OpraHu3alud B 00beMe,
JIOCTaTOYHOM JIJIsl pELICHMS 3a/1a4 YIIPaBJICHHUS,

- TNPUHIUIOBI U METOAbl TPAHCISLMK LeJed OpraHu3anuu B (PUHAHCOBBIC
NOKA3aTeNH MPOLIECCOB U aIMUHUCTPATUBHBIX PETJIAMEHTOB;

- METO/IbI OIIEHKH 3(PPEKTUBHOCTH JICATETLHOCTH.

yMeTh:
- MPOU3BOUTH OLIEHKY d(PPEKTUBHOCTH (PHHAHCOBOTO PEIICHUS C TOYKU 3PCHUS

BbIOpAaHHBIX KPUTEPUEB;

- AHAJIU3UPOBATH B3aHMMOCBA3U  MCKOY (byHKLII/IOHaJ'IBHBIMI/I CTpaTCTrusMHn

OpraHu3allly;
- OLIEHUBATh PUCKU BHIOPaHHBIX (PMHAHCOBBIX PEIICHMUI;
- MOJIETTUPOBATh OU3HEC-TIPOLIECCHI [Tl pa3paboTKu (PMHAHCOBOW CTPYKTYpHI U

CUCTEM OI0JKETHOTO YIIPaBJICHUS OpraHu3alueii;
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- pa3zpalaThIBaTh U IPE3ECHTOBATH IUIAHBI MEPONPUATUI, OLIEHUBATh IOCTHIKEHUE
pE3yNbTaTOB, pa3padaThIBaTh KOPPEKTUPYIOIIUE MEPOIIPUATHUS ISl TOCTHKEHUS
IIJIAHOB.

BJIA/IETh:
- HaBBIKAMM Pa3pabOTKU U TPUHATHS OOOCHOBAHHBIX (DMHAHCOBBIX pEUICHUHN B

obnactu:

- (hopmupoBaHusi COOCTBEHHOTO U 3a€MHOTO KaluTanla;

- BbIOOpA HaIpaBJICHUHN UCIIOIb30BaHMs KaluTaja MpepusiTus;

- yripaBJiieHHs] PUHAHCOBBIMHU PUCKAMU;

- (pHAHCOBOTO IJIAHUPOBAHUS U TIPOTHO3UPOBAHUS,

- BHYTpU(UPMEHHOTO (PMHAHCOBOT'O KOHTPOJIS;

- CpPEACTB MPOrpaMMHOrO0 OOECHeueHMs] aHalu3a U  KOJUYECTBEHHOTO

MOJICTUPOBaHUs (DMHAHCOBBIX MPOIIECCOB.

JNucunminHa «OUHAHCOBBIA MEHEIKMEHT OTHOCHTCS K
npo¢eCCUOHAIBHOMY MOJYJII0 YacTH, POPMHUPYEMO yUaCTHUKAMU 00pa30BaTeIbHBIX
OTHOILICHHI. ba30il 1u1s1 0CBOEHUS AUCUUILIMHBI CITy>KaT 3HAHUS, TOJyUYCHHBIE B XOJI€
W3YUYCHUS TAKUX AUCIUIUINH, KaK « DKOHOMUYECKas KyJIbTypay, « MUKPOIKOHOMUKAY,
«IKOHOMHMKA TpeanpuaTuii (opraHuzaiuii)», «DUHAHCOBBIM W yIpaBiIeHUYECKUIN
yuer», «MeHemkmeHnT», «llnanupoBaHue W opraHu3anusi MPOU3BOJCTBA». 3HAHUS,
MOJIyYEHHBIE TOCJIE€ OCBOCHHS JUCHMIUIMHBI, TMOMOTYT CHOPMUPOBATH YMEHWUS,
HEOOXOUMBIE TSI YCIICITHOTO TIPOXOKIEHUS MTPOU3BOJACTBEHHON TEXHOJIOTHYECKOM
(IPOEKTHO-TEXHOJOTHYECKOMN ) TPAKTUKHU.

OO0mas Tpy10€MKOCTh JUCHUIUIUHBI COCTABIISIET O 3aYETHBIX CAUHUIIBI (3€T), T.
e. 180 akagemumueckux dvacoB (120 acTtp. 4daca) KOHTAKTHOW (JIGKITMOHHBIX U
MPAKTUYECKUX 3aHATUN) 3aHATUNA U CaMOCTOSTENIbHOW y4eOHOM paOOThl CTYJIEHTA;

paboToii, CBSI3aHHON C TEKYIIEH U MPOMEKYTOYHOM (3aKITIOUUTEIIBHOM) aTTecTalueit
no aucuuruinHe. M3 Hux: nmo ouHou ¢opme oOydeHUs: JeKIUH - 32 aKaJeMUUYECKUX

yaca, IPaKTUIECKUE 3aHATHUS - 32 aKaJeMUYECKUX YacoOB; IO OYHO-3a09HOU (opMme
OOy4eHHs: JIEKI[UU - 12 akamemMHuecKMX 4acoB, MPAKTHUYECKUE 3aHATUA - 12

AKaACMHUYCCKHUX YaCOB.



dopMa aTTeCcTallMy 00 AUCLHUILIMHE:

ouHasi ¢opma - ceabMOM cemecTp, ¢opMa MPOBEICHUS MPOMEKYTOUHOM
aTTeCTallUU — SK3aMEH;

O4YHO-3a04Hast popma — ceIbMOM cemMecTp, (Hopma IPOBEACHUS IPOMEKYTOUHOM
aTTeCTallMM — SK3aMEH.

J171s1 OEHKH Pe3yJIbTaTOB OCBOCHHMSI TUCUUIIIIMHBI UCIIOJIb3YIOTCS:

- OLIEHOYHBIE CPEJCTBA O3TAITHOrO (POPMHUPOBAHUS PE3YIHTATOB OCBOCHMUS,

- OLICHOYHBIE CPENCTBA ISl IPOMEXKYTOUHON aTTECTAIUH 110 JUCLUTLIMHE.

K o1ieHOYHBIM CpeacTBaM MOATAMHOIO (OPMUPOBAHUS PE3YJIHTATOB OCBOCHHUS
JUCUUIUIMHBI OTHOCSTCS:

- TECTOBBIEC 33JIaHUs 11O OT/ACIIBHBIM TEMaM;

- 3aJ]aHus JJI IPOBEICHUS TPAKTUYECKUX 3aHSATUH.

K oueHouHBIM cpencTBam Uil IPOMEKYTOUHOM aTTeCTaluu 10 JTACLHHUILIMHE,
IPOBOAMMOM B hopMe 3K3aMEHa, OTHOCATCS HK3aMEHALIMOHHBIE BOTIPOCHI.

TecToBble 3aaHUsl UCHOJB3YIOTCS ISl OUEHKH OCBOCHHS TE€M JAMCLMILIAHBI
CTyJICHTAaMH OYHOM, 3a0YHOM W OYHO-3a04HOU ¢GopMm oOydeHus. TecTupoBaHue
oOy4Jaronuxcs MPOBOJAUTCS HA 3aHATHUSAX MO OYHOU (hopMe 00yUueHus, a o 3204HON U
OYHO-320YHBIM (popMaM OOydeHHs] — KaK (popMa BHEAYAUTOPHOU CaMOCTOATEIbHOMN

paboThI CTyIEHTA.

TectoBoe 3amaHue mMpeaycMaTpPUBAET BHIOOP NPABWIBHOIO OTBETa (WJIU
HECKOJIbKUX BapUaHTOB OTBETA) Ha IIOCTABJICHHBIM BOMPOC W3 TIpesiaraéMbIxX
BAPUAHTOB OTBETA.

Ouenka no pe3ynbTaTaM TECTUPOBAHUS 3aBUCHUT OT YPOBHS OCBOCHUS
CTYJCHTOM T€M JAUCIUILIMHBI U COOTBETCTBYET CleaytoleMy auamna3ony (%):

- ot 0 1o 55 — HeyTIOBNETBOPUTENBHO;

- 0T 56 10 70 — y1I0BJIETBOPUTEIIHHO;

- ot 71 no 85 — xoporo;

- ot 86 mo 100 — oTimuHO.

[TonoxuTenbHas OLIEHKA («3aU4TE€HOY ) BHICTABISIETCS CTYACHTY IIPU MOJYyYEHUU

ot 56 10 100 % BEpHBIX OTBETOB.



[IpoMexyTouHas aTrecTanus 1Mo TUCIUILUIMHE MPOBOAUTCS B (opMe dK3aMeHa.

K sK3ameny TonyCcKaroTCs CTyACHTBI:

- ITOJIOKUTEIBHO aTTECTOBAHHBIE 10 pe3yJIbTaTaM TECTUPOBAHMS,

- TIOJYYMBIIME IIOJOKUATEIBHYIO OLIEHKY MO pPE3yabTaTaM BBbIIIOJHEHUS
MIPAKTUYECKUX 3aTaHUM.

OnenuBanue pe3ynbTaToB  TEKyLIEHM  aTTecTaldyd  MPOBOAUTCA IO
YeThIpeX-0aIbHON ~ CHUCTEME:  «OTJIMYHO», «XOpOIIO», «YAOBJIETBOPUTEIHLHOY,
«HEYIOBIICTBOPUTEIBHO;

OueHnBaHKe Pe3yNbTaTOB OOYYEHHUS] MOXET MPOBOAMUTHCS C MPUMEHEHUEM
AIIEKTPOHHOTO 00YYEeHUS!, IUCTAHIIMOHHBIX 00pa30BaTENbHBIX TEXHOIOTHH.

[Tocobue coCcTOUT U3 YEThIPEX Pa3/eIioB.

[lepBbIil pa3aen OXBaThIBAET: a) COJAEPKAHUE AUCIUIUIMHBI 10 KaXI0U TeMe —
BCEr0 HUX D - M METOAMYECKHE YKa3aHHUs 0 €€ CaMOCTOSITEIbHOMY H3Y4EeHHIO; O)
METOMYECKHE MaTepUalibl K 3aHATHIO, B) BOIIPOCHI ISl 0OCYKIEHUS.

BTopoii pa3gen coaepKUT METOUYECKHUE YKA3aHUS MO MOJATOTOBKE K MPAKTHYECKUM
3aHATUAM COTJIACHO TEMATHYECKOMY IUIaHY, IPUMEPHI TECTOBBIX 3aJaHUI MO TUCLUIIIIMHE.

B TpeTpeM paszzgene naHbl METOAMYECKHE YKA3aHUS 1O OATOTOBKE M CAAYE IK3aMEHA.

B dueTBepTOM - METOIMYECKUE YKA3aHHUS 110 BBIMOJIHEHUIO CAMOCTOSITENIbHOM paboThI.

Y4eOHO-MEeTOANYECKOE MMOCOOME BKIIOYAET TAaKXKe CIUCOK PEKOMEHyEeMbIX

HNCTOYHUKOB.

1 TemaTu4eckui NJIAH MO TUCUUILIMHE U METOIMYECKHE YKAZAHUSA
1o ee U3yYCHUI0
Tema 1. CymHocTh ¥ opranu3anus GMHAHCOBOro MeHeXxkMeHTa @opma
3aHATHS — JICKIUA.
Bonpoc 1. Onpenenenue, copepkanue U 11ead GUHAHCOBOTO MEHEKMEHTA.
Bonpoc 2. ®unanckl 1 prHAHCOBAs 1€ATEILHOCTD NPEANPUITHH.

Bonpoc 3. ®uHaHCOBbIE PHIHKYA U (PUHAHCOBBIE MHCTPYMEHTHI .

Metoanuyeckue ykazaHnus o U3y4eHUI0 TeMbl 1
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Lems Tembl: chopMUpOBaTh CUCTEMY O MeCTe (DUHAHCOBOTO MEHE/PKMEHTA B CHCTEME
yIIpaBJICHUST TIPEANPHUIATHEM, a TaloKe TIONYYUTh TMPEACTaBIeHHEe O (UHAHCAX, KaK OOBEKTEe
YIIpaBJIEHHUs1, 1 00 OCHOBHBIX (DMHAHCOBBIX MHCTPYMEHTAX.

Bomnpoc 1. Onpenenenue, conepkaHue U e (UHAHCOBOTO MEHEHKMEHTA

Qunancoswviti MeHeOHcMeHm — 3TO BHUJ MEHEUKMEHTA, KOTOPBIA pPEIIaeT 3aJadyu
s dexTuBHOTO ynpasieHus (MHaHCAMU MPEIIPUATHS B TECHOM CBSI3U C IPYTUMU BUJIaMU
MEHEKMEHTA (TIPOU3BOICTBEHHBIM, KaIPOBBIM, MAPKETUHTOBBIM H JIP. ).

B nmnpouecce wu3ydeHuss AaHHOW TEMBI I€JI€COO0pPa3HO PACCMOTPETh CHUCTEMY
KJIacCU(UKAIIUU TI0 YETHIPEM MIPU3HAKAM.

Tabnuna 1 — [pusnaku knaccu@ukay BUI0B MEHEKMEHTA

[Ipu3naku knaccupukanum

1.Ilo byHKIHSIM (2. I[lo  otpacmam 3. [lo nmpogomkutens- 4. Ilo pasmepy
[IPEAIPUATUS (BUIaM  PKOHOMHYEC- HOCTH MHTEpBAJIa (OpraHu3aluu

KO 1esITeIbHOCTH) YIIPaBJICHUS
-(rHaHCOBBIN - 0AaHKOBCKHI - OIEpaTUBHBIN |- MEHEDKMEHT B

(mepuon no 30 qHEW)  Maoil OpraHu3auu

- IPOM3BOJCTBEHHBIH |- MAIIMHOCTPO- - TaKTHYECKUH |- MEHE)KMEHT B
MTEIbHBIN (mepuon 110 12 |cpenneii opranuzanuu
MECSIIEB)
- KaJpOBBIH - 00pazoBaTebHbIN - - MEHEPKMEHT B
- “H(GOPMAIIMOHHBII - TYPUCTUYECKUN CTpaTeruye [KPYIHOW OpraHU3aIfH.
- MapKETUHTOBBI - TPAHCIIOPTHBIH CKuil (mepuon a0 5 jer).

B coorBercTBUM ¢ JaHHOM KiaccupuKanue (UHAHCOBBIA MEHEIKMEHT
ClIeyeT paccMaTpuBaTh KakK OJWH M3 (YHKUHOHAJIBHBIX BHUAOB MEHEKMEHTA,
KOTOPBI MMEET OCOOCHHOCTH B 3aBHCHUMOCTH OT OTpAaCiM IMPEANPUSTHS, Mepuoa
YIOPaBJICHUS U MacllTada npearnpusiTUs.

OUHAHCOBBIM MEHEHKMEHT pealiu3yercs 4uepe3 @yukyuu, Cpear KOTOPBIX
IOPUHATO BBIIETATH OOIIME (PYHKIMHM MEHEIKMEHTa U crenuduueckue, mpucyIme
TOJIBKO ((MHAHCOBOMY MEHEKMEHTY.

Tabnuma 2 — Knaccudukanus ¢pyHkiuil puHaHCOBOT0 MEHEIKMEHTA
O6mume GyHKIIH Crneuuduaeckue

- INITAaHUPOBAHUC - YIPaBJICHUC KAIIUTAJIOM




-OpraHu3anuia - YIpaBJICHUC ACHCKHBIMHU IIOTOKaMU
- MOTHBaLUA - YIIpaBJICHUC NHBCCTULIUAMU
- KOHTPOJIb - YIIPABJICHUC aKTUBAMHU U JIP.

- KOOpAWHALHUS U JIp.

Lenu gpunancosoeo menedrcmenma.

1) Makcumu3aius npruObLIH.

2) Maxkcumusaiysi COOCTBEHHOTO KaluTajla IPU COXPaHEHUU (PUHAHCOBOM

yCTOfI‘-IPIBOCTH OopraHu3anuu.

3) Makcumu3aius ppIHOYHONH CTOMMOCTH OpraHU3allHH.

Pazmuune B Oeisx 00BsCHAECTCS HAJIMYUCM CTGﬁKXOHI[GpOB - CY6T>€KTOB, I10-

Pa3sHOMY 3aMHTCPCCOBAHHBIX B ACATCIIBHOCTU IIPCAIIPUATHSL. Hx kak MHUHHUMYM TpHU:

MCHCIZKCPBI, BJIaJACIIbIbI, KPCAUTOPLI. KEDKI[BIﬁ N3 HUX B IICPBYIO OUCPCIb 06pau1aeT

BHHMMAaHHC Ha «CBOM)» IIOKA3aTCIIN JCATCIIBHOCTH.

Tabmmia 3 — 30HBI HHTEPECOB CTEHKXOJIEPOB

KpeauTopcKas u Jaeburopckas
3a7J0JDKEHHOCTH,
WCIIOTH30BaHUE KaIPOB)

Menemxeps: Brnanenbipr: Kpenuropst:
1) ananu3  mpom3BojCTBa | 1) mpHOBLIBHOCTE (peHTabeb- | 1)  mukBUAHOCTH  (0OImas,
(peHTalbenbHOCTh 3aTpathl, | HOCTh COOCTBEHHOTO KaluTalla | CpOYHas,  000pavynBaEMOCTh
TUTATEXHN) U AaKTHUBOB), NpHUOBUIL Ha | A€OUT 33J0KEHHOCTH)
aKIHIO
2) ympaBineHue pecypcamu | 2) Pacnpenenenue mnpuObiH | 2) (hrHaHCOBBIN pbIyar
(o6opaunBaeMOCTh  aKTHBOB, | (TUBUICH/IBI HA AKIIHIO) (cooTHOIIEHHE COOCTBEHHOTO

u 3a€MHOTO KalinuTalaosB,

YPOBEHb pUCKa)

3) peHTabeNbHOCTh PEecypcoB
(aKTHUBOB, o obopory,
WHBECTHIIMOHHBIX IPOCKTOB)

3) pBIHOYHBIE  [OKa3aTeIn
(COOTHOIIICHHE HOMUHAJILHON 1
PBIHOYHOM 1I€HBl Ha aKIMIO,
CTOMMOCTb MPEINPHUATHUS)

3) OOcmyxuBaHue  Joira
(k03 PUIHEHTH  TOKPBHITUS
MPOICHTHBIX BBIILJIAT u
JOJITOBBIX 00SI3aTENILCTB)




Bonpoc 2. ®unancel u (QuHaHCOBasS ACATEIBLHOCTh MpeANnpuaATHi. OUHAHCOBBIC
pelieHus, IPUHUMAaEMbIE B IIPOLIECCE YIPABICHUS, UMEIOT OCOOEHHOCTU B 3aBUCUMOCTH OT

BHUAOB ACATCIIBHOCTU IIPCAIIPUATHUA.

DOuHaHCOBEIC peICHusd: rac
B34AThb JCHbBI'U

I/IHBGCTI/II_II/IOHHBIG pelicHus: BO
YTO MHBCCTUPOBATHh JCHBI'M

((HpOI/BBOI[CTBeHHLIC» PCUICHUA: HACKOJIBKO pallMOHAJIbHO
HCIOJIB3YIOTCA ACHBI'N

PucyHok 1 - Tpu Tuna (prHaHCOBbIX peLleHni

BoNbIIMHCTBO JEHEKHBIX MOTOKOB 00pa3zylOTCs Y NPEANpUATHS C IPYTHUMHU
CyOBbeKTaMH: C aKIMOHEpPaMH, C TMOCTABIIMKAMHU W TOKYMAaTeIsIMH, ¢ OaHKaMH, C
HAJIOTOBBIMHU OpraHaMu, ¢ pabOTHHUKaMHU.

Br13biBaeMble ACHEKHBIMU MOTOKAaMU M3MEHEHUS! B COCTOSHUU NPEIIpUSTUS
bukcupyroTcs B OyXraiaTepcKux TOKyMEHTax: OyxraiaTepckom OajaHce, OTYETE O

(dbuHaHCOBBIX pe3ynbTarax u ap. Ha pucyHke 2 moka3aHa CTpyKTypa OanaHca U €ro

CBs3b C TpeMms oOOJacTsIMU JACSATEIBHOCTA TMPEANPUATHSA: WHBECTHIIMOHHAS,
MIPOU3BOICTBEHHAs, (PUHAHCOBAS.
MHBECTULINN [MPON3BOACTBO OMHAHCHUPOBAHUE
AKTHB 0anaHca OT14éT 0 PUHAHCOBBIX IMaccuB 0ananca
pyo pe3yJabTaTax (pyo/ron) pyo
O060poTHBIN Kpartkocpounsie
KanmuTan  (TeKyImue [Moctymnenus 00s13aTeNbCTBA
aKTHUBBHI) (TexyIIue MaccuBbl)
+ - +
OCHOBHOM KanuTa Croumocthb HPOJIaHHBIX JlonrocpouHsle
TOBapoOB 00s13aTeNbCTBA
+ = +
[Tpoune akTHBBI Pesynbrar ot peanuszanuun » CoOCTBEHHBIN KaruTas
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OHepaHI/IOHHBIe pacxoabl

Bcero akTuBbl = Bcero IMaCCUBBI u
[IpuOb1b,  yOBITOK  OT COOCTBEHHBIN KanmuTal
MIPOU3BOJICTBEHHOM
JIeSITeIbHOCTH

Hanor na npuGsLib

Yucrast mpuObLUTH / yOBITOK

Pucynox 2 - Ctpykrypa OyXraarepckoro Oajlanca v ero CBS3b C TpeMsl 001acTsIMU
TEATETLHOCTH TPEATPHSITHS

Bonpoc 3. ®uHaHCOBbBIE PHIHKU U (PMHAHCOBBIE HHCTPYMEHTHI

duHaHCOBAs IE€ATEIbHOCTh COBPEMEHHBIX TPEANPUATHNA HEPAZPHIBHO CBA3aHA C
(UHAHCOBBIM pPBIHKOM, Ha KOTOPOM OOBEKTOM KYIUIM-TIPOJAXXH BBICTYNAIOT
(uHAHCOBBIE HHCTPYMEHTHI U (DHAHCOBBIE YCIYTH.

DuHancosblli poIHOK — ITO PHIHOK, HA KOTOPOM JIEHBI'M U Ipyrue (PMHAHCOBbIE
aKTUBbl TPEINPUITUA MU JPYTUX €ro y4YaCTHUKOB OOpallaroTcs CaMOCTOSITENIBHO,
HE3aBHCHUMO OT XapakTepa 0OpalleHus pealbHbIX TOBApOB.

Qunancoswviti UHCMpymMenm - 3TO JII0OOW JTOroBOp, B pe3yibTaTe KOTOPOTrO
OJTHOBPEMEHHO BO3HUKAIOT (DMHAHCOBBIA AKTUB Yy OJHOW KOMIAHUU M (PUHAHCOBOE
0053aTENbCTBO WUJIU J0JEBOM MHCTPYMEHT (AKUMHU) - Y Apyroid. GUHAHCOBBIA PHIHOK
ONEpUpYeT  pa3Iu4YHbIMU  (PUHAHCOBBIMU  HMHCTPYMEHTaMH,  OOCIyXHBaeTcs
cnenu@uueckuMu (PUHAHCOBBIMH HMHCTUTYTaMH, paclojlaraeT pa3BETBICHHOW U
pa3zHooOpa3Hoi pUHAHCOBOW UHPPACTPYKTYPOH.

Tabmuna 4 — Knaccudukaimst prHAHCOBBIX PHIHKOB

IIpusnak

Bun peiakoB KommeHnTapun
KJaccupuKamm
11  PemHOK  ccymHOro CBo0OoHBIE KPETUTHBIE PECYPCHI,
Kanurana oOpaleHne KOTOPBIX OCYLIECTBIISIETCS Ha
YCIJIOBUSAX BO3BPAaTHOCTH U INIATHOCTH
1.2 PeIHOK IIeHHBIX Oymar Iennsie Oymarm, SMUTHPOBaHHBIE

OpeANpHUsITUAME, (PUHAHCOBBIMH MHCTHUTYTaMH U
rocyapcTBOM.  PBIHOK  ymopsgouMBaeT U
HOBBIIACT  3P(PEKTUBHOCT  IKOHOMHYECKHX
MIPOLIECCOB: VHBECTUPOBaHUE BpPEMEHHO
CcBOOOTHBIX (PMHAHCOBBIX PECYPCOB H Tp.
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1. Tlo
KYTUTH-TIPOIXKH

00BEeKTaM

1.3 BanmoTHbI# pBIHOK

Wnoctpannas BagoTa W (PUHAHCOBBIC
WHCTPYMEHTBHI, 00CTyKUBAIOIINE OTIEPAINH B HEH.
PeIHOK MO3BONSET yHOBIETBOPUTH MOTPEOHOCTH
CyOBEKTOB B MHOCTPAaHHOW BaJIOTE, YCTAHOBHUTH

peanbHbIA BaIFOTHBIA KypC

1.4 CtpaxoBoii ppIHOK

CrpaxoBast 3amuTa B uepe3 CTPaXoOBbIe
nmponaykTel. CyOBEKTBI pBIHKA CIIOCOOCTBYIOT
AKKyMYJISIIAT u 3¢ dhexTHBHOMY
nepepacIpeieNICHUIO Kamnurana B

MHBCCTHIIMOHHBIX HEIIAX

1.5 PrHOK 30/10Ta

Jparoniennble Metaibl. Ha 3TOM pbIHKE

OCYIIECTBIIAIOTCS onepanuun CTpaxoBaHUsA

(MHAHCOBBIX aKTHBOB, o0ecrieueHus

Pe3epBUPOBAHHUS 3TUX AKTHBOB

2. Tlo
oOparieHus
(MHAHCOBBIX

epuoy

aKTHBOB -
UHCTPYMEHTOB

2.1 PpIHOK [OEHEXHBIX
Cpe/ICTB

@UHAHCOBBIE  aKTUBBI CO  CPOKOM
obOparenust 10 ogHoro rojga. OHu HauOosee

JIMKBUOHBI, C HEOOJIBIIIUM YPOBHEM pHCKa

2.2 PeIHOK KanuTaia

duHAHCOBBIE WHCTPYMEHTBI u
(bMHAHCOBBIE YCIIYTH CO CPOKOM OOpalieHus
Oonee omHoro rojma. MeHee IUKBHUIHBI, C

OoJiee BBICOKMM YPOBHEM PUCKa

3. Ilo opranuzanu-
OHHBIM (hopMaM

31
(OuprxeBoit)

Opranu3oBaHHBIH

@UHAHCOBbIE HHCTPYMEHTBl U YCIYIH,
CHCNKH TIO0 KOTOPBIM PErUCTPUPYIOTCS Ha
Ooupxe. PpIHOK Kkak cucrtema (QOHIOBBIX U
BAIIOTHBIX OHMpXK O00€creuynBaeT BBICOKYIO
KOHLIEHTPALUIO
YCTaHABJIMBAET OOBEKTUBHYIO CHUCTEMY IIEH,
npoBepsieT (UHAHCOBYIO COCTOSITEIBHOCTD

Clipoca "W NPCAJIOKCHUA,

SMHUTEHTOB, FTAPAHTUPYET UCTIOJTHEHHUE CIETIOK

3.2 Heopranu3oBaHHBIN

@UHAHCOBBIE  MHCTPYMEHTBI,  YCIYTH,

(BHEOMPIKEBOI) CIIEJKH MO KOTOPBIM HE PETUCTPUPYIOTCS Ha
Ooupxe. PbpIHOK xapaktepusyercs Oomee
BBICOKMM YPOBHEM PHUCKA
4.1 Poinok c 3aKIII0YEHHBIE CACNIKH OCYIECTBISIOTCS B
HEMEJIEHHOMN CTPOTO OTOBOPEHHBIA KOPOTKMU MEPUOJ
pealM3alMeld  yCIOBHMM | BPEMEHH
CHENOK (PBIHOK «CIIOT»
4. Ilo cpouHocTH P
WJTH «KDIID»)
peanu3annuu CaenoK -
4.2 PpIHOK ¢ peann3anuei [TpeameTom obOpareHus SIBJISTFOTCSI
YCIIOBHI cienok B | (GOHIIOBBIE, BAJIIOTHBIE W TOBapHbIE

Oynymem ((pproYepCHBI,
ONIIMOHHBIN U T.I1.)

JIepUBaTUBBI (IPOM3BOAHBIC IIEHHBIE OyMaru)
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MeToauyeckue MaTEPHAJIbI K 3aHATHIO
1) Pabouas nporpamma npohecCHOHATLHOTO MOYJIS.

2) Buneoxypc «DruHaHCOBas MMOJIUTUKAY TIO CCBUIKE https:/stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [2 c. 6-54, 3 ¢. 26-29; 7 ¢ . 9-27].

Tema 2. MaremaTudyeckue OCHOBbI M 0a30Bble NMoKa3arejau (PUHAHCOBOIO
MEHeIKMEeHTa
dopma 3aHATHS — JICKIHSL.
Bonpoc 1. 3agaun HauucIeHUs NPOLIEHTOB
Bonpoc 2. Biusiaue nadusiiny Ha ynpaBieHue prUHaHCAMH
Bonpoc 3. bazoBbie nokazarenan GUHAHCOBOTO MEHEKMEHTA
MeToanueckue yKazaHus 10 CAMOCTOATEIbHOMY U3y4€HUI0 TeMbI
[lens TeMBI - 03HAKOMUTH 00YYAIOIIUXCS C METOJUKON (DUHAHCOBBIX BBIUYMCICHUN
U c(hOpMHPOBATH MPEACTABICHHUE O OA30BBIX MOKA3ATENAX (PMHAHCOBOTO MEHEHKMEHTA.
Bomnpoc 1. 3agaun HauuCcIeHUs! MPOLIEHTOB
DuUHAHCOBOMY MEHEKEPY MPUXOAUTCs GOPMUPOBATH KPEIUTHYIO TTOJIUTHUKY.
J11st 5TOr0 HEe0OXOAMMO YMETh OPUEHTHUPOBATHLCS B 33/1a4aX HAUMCIICHUS TTPOLICHTOB.
B Ttabnuiie 5 mpeacTaBieHbl YeThIpe CIOCOOa HAYMCICHUS TPOILICHTOB MPU
(MHaHCOBBIX pacyéTax.

Ta6mmma 5 - Knaccudukamnms cnoco00B HaUMCICHUS TPOIICHTOB

. Crioco6 HauucieHus MPOIIEHTOB
Tun nponeHTHOM CTaBK1 - -
JIeKypCUBHBII AHTUCHUIIATUBHBIN
IIpocroit 1. IIpocteie cTaBku ccyaHbIX | 2. [IpocThie yUETHBIE CTaBKH
IIPOLIEHTOB
CnoxxHbI 3. CnoxHble cTaBku ccyaHbIX | 4. CI0XKHBIE YUETHBIE CTABKH
IIPOLIEHTOB

[Ipu nexypcuBHOM croco0e MPOIEHTH HAYHMCISIOTCS (YIUTAYMBArOTCS) TIO
UCTEYEHUHN KaXXJOTr0 HMHTEpBaJla HAYUCJIEeHHs (KBapTaia, roja) Mo OTHOIICHHUIO K

nepBOHA4YAIbHOM cymme. OTcroa ClIeyerT:
I = (S-P)/P, (1)
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r7ie 1 — CTaBKa CCyJHOro IpoleHTa; P — nepBoHauanpHas cymma; S—P — nporeHTHas
CyMMa.

BriBeieM OCHOBHYIO (opmyily Uisi HayuCJIEeHHs MpolleHToB. Ilycth Bkian
(mermo3ut) BHECEH B OAHK HAa TPHU rojla C €KErOoJHbIM HAYMCIEHHWEM IPOLIEHTOB IO
roJIoBoi craBke 1, HarpuMmep, 0,20 (20%). . Torna no ucTeueHun TPEX JET BKIATUUK

nosyuut: S = P + iP +iP + iP=P(1+31). Otcroga ocHOBHas (hopMyIia A1 HapalieHHOH

CYMMBI:
S=P(1+n-1). (2)
Ecnu nmepro HauncIeHUs IPOIICHTOB 3aJ1aH B JIHAX, TO (2) MpUMeT BHJT;
S=P(1+(1/K)1) (3)
rIe nu K — 4HCIIO THEN B MEPUOAE HAYMCIEHUS NPOLIEHTOB M B IOy
COOTBETCTBEHHO.

HpI/I HAaYUCJICHHUHU IIPOLCHTOB MCIIOJIb3YIOTCA OHpeIIGJIéHHBIG (IIPAKTHUKHN»

(Tabnuma 6).
Tabnuna 6 - [IpakTukyu HaYMCIICHMSI POIICHTOB
[TpakTrka Bun npoueHToB Yucno nHe# ccyapl

['epmanckas Oo6sikHOBeHHBIE (o = 360 nueit) | [Ipubmmkennoe (0OoH Mecs =
30 mHeit)

®paHiys3ckas

Anrnmiickas Tounsie (rox = 365/366 aHell) Tounoe (mecsn = 28/29, 30, 31
JIEHb)

[Tpu aHTHCUMATUBHOM (TIPEIBAPUTEIHLHOM) CIIOCOOE MPOIEHTHI HAYUCIISIOTCS
10 OTHOIIICHHIO K HAPAIIEHHON CyMMe ¥ MPEIbSBISIOTCS K OIUIATE B HaYaJle KaKI0To
uHTepBaja. M3 cka3aHHOTO clienyer:
d=(S-P)/S, 4)
rae d — mpocras yuéTHas CTaBKa.

B o61em Buze ananoru hopmyi (2) u (3) OyayT uMeTh BUI:

P=S-D
P =S(1-n-d) 5)
P = 5(1- (w/K)d),

rne S — HapalieHHas CyMMa; OHa JOJKHA ObITh BO3BpallleHa

OaHKy;
14



P —cymmMma, momydaemMast 3aéMIIUKOM;
D =S — P — auckoHT, 00111ast cymma MpoOLIeHTHBIX JICHET;
d — mpocras rogoBast yuéTHas CTaBKa.
CrnokHasi CTaBKa OTJIMYAETCS OT MPOCTOM TEM, YTO MPOIEHTHI 3a KaKIbIi
OUYCPEITHOMN MEPHOJI KKATUTATU3UPYIOTCS», TO €CTh, IPUOABIISIOTCS K TSIy KpeauTa u
Ha 3Ty CYMMYy HA4YHUCJISIFOTCS TPOIEHTHI 3a OYEepeaHON Tepwon. BwipaxkeHus mis

HapaIIEHHBIX CyMM OyayT UMETh BUII:

3a0ner So=P;
salrog S;=P+iP;
3a2roma S;=(P+iP)+ (P+iP)ic =P +ic)?
3a3 roga Sz =P(1 +ic)? + P(L +ic)%i.=P(1 +ic)®
OTcro/1a HETPYIHO 3aMKCATh OCHOBHYIO (hOPMYITy:
S=P(1+io)" 6)
Ecny CI0KHBIE TIPOLEHTHl HAUMCIISIOTCS HECKONBLKO pa3 B IOy, HANPHMED,

MOKBAPTaJIbHO, TO (6) 3aMUIIETCS TaK:

Smn=P(1+j/m)™ (7)
rae M —  YHUCJIO PaBHBIX MHTEPBAJIIOB HAYUCIIEHUS B rofy (mpu
NOKBapTaJIbHOM HAYHCIEHUU m=4)
j— HOMUHAJbHAs TOJOBAasl CTaBKAa CCYJHOTO IIPOLIECHTA,

Harnpumep, 0.20
j/m-  craBKa cCyaHOrO MPOIEHTa Ha MHTEPBAJIC BHYTPH roja
(kBapTanbHas).
Ecnu cpok ccyapl n He 1I€J10€ YHCII0, TO UCTONb3YIOT MPUOIMKEHHBINA CIIOCO0

BBIYHCJICHUM:
S=P(1+ ig)"(1+ny ig), (8)
rae Na—  IEJIO€ YHMCIIO JIET OT N
Np—  OCTATOK — JpOoOHas 4acTh roga ot N, N=Ny+ny

[TpuBeném Tabnuiry 7 ¢ hopMyaaMu HAYUCICHHUS TTPOIICHTOB.

Tabnuna 7 - lllects popMyn i1 onpeesieHus: HapalieHHON CyMMBbI
1 ITpocTas craBka cCyAHOIO IPOLIEHTA S=P(1+n-1)
2 Ilpocras yuéTHas cTaBKa S=P/(1-nd), momyueno wu3
P=S-D=S(1-nd)
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3.1 CrnoxHas ctaBKa CCyJTHOTO MpoIeHTa, m=1 Sn=P(1+ ic)"
3.2 CiokHast cTaBKa CCyIHOTO IpoIeHTa, m>1 Smn=P(1+j/m)™
4.1 Cnoxknast ygétHas ctaBka, m=1 Sn=P/(1- do)"
4.2 CnoxHast yuétHas ctaBka, m>1 S=P/(1-f/m)™

DKBHBAJCHTHBIMM Ha3bIBAIOTCS TaKKE CTABKHU 1 U d, MPUMEHEHHE KOTOPBIX IIPU
OJIMHAKOBBIX YCJOBHSAX JalOT OJWHAKOBbIC (DMHAHCOBBIC pe3yabTarhl. Jlas WX
HAXOXKJICHUS UCIIOJIB3YIOT YpaBHeHUE dkBUBanieHTHOCTH: S1(1)=S2(d). OTcrona MokHO

BBIBECTU (DOPMYJIBI JIJIS1 KaXKJIOM U3 CTaBOK:

I=f(d) u d=o(). 9)

BriBeieM KoHKpeTHBIH BU hopmyit (9) ai1s TPOCTHIX CTABOK MPHU IEKYPCHBHOM
Y aHTHCHUIIATUBHOM cIioco0ax HauuciaeHus. st aToro ucnonszyem Gopmyisl u3 1-i
U 2-ii cTpOK TaOuIbl 7. 3amuiieM ypaBHeHUe skBUBajieHTHOCTH: P(1+n-1)= P/(1-nd).
N3 Hero Haxoauwm:

i=d/(1-n-d); d=i/(1+n-i). (10)

Bonpoc 2. Biusiaue nadusimu Ha ynpapieHue GpuHaHCAMU

Wudmsaimuss — or mar. inflation — B3mytme. Unbnsums Beipaxkaercss B
00€CLIEHEHUH JICHET.

CyTp HHOIAIUY TpECTaBICHA HA PUCYHKE 3.

i
1

A 4

t to t (Mecs1bl)

Pl/lcyHOK 3- PaBHOBpeMeHHbIe CYMMbI, pa3Hble N0 HOMUHany,
HO OAMHaKoBbIe MO ﬂOKyHaTeﬂbHOVI cnocobHocTK

O603HaunM uepe3 AS=S, — S pa3HOCTh Pa3HOBPEMEHHBIX CYMM, Pa3IUYHbIX I10
HOMHHAy, HO OJMHAKOBBIX IO MOKYyMNaTeIbHOW CHOCOOHOCTH Ha mepuoae t-i,. B
KauecTBe Tmepuoja oO0bdHO Oepércst rom, mecsn. B Tabmuie 8 mpemcraBiieHbI
MIOKA3aTeNH JUISI U3MEPEHUST MHQIISAIINH.
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Ta6mumna 8 - [TokazaTenu nHGIAIAN

CrenupanpHoe Ha3Banue | Popmyna Hasanune noka3zaresns
roKaszarest B CTaTHCTHUKE™

1 ypoBenb uHbISIIIAN Y=(AS/S)100%; TeMI npupocma 1eH, B %;

2 TeMn HHQISIIH o =AS/S TEMII npupocma 1eH, B JOJISAX
3 uHJeKC UHPIALUU I=1+ a TEeMI pocma UeH, B TOJSX

Tenepb MOXHO 3anmucaTh GOPMyITbHBIC BRIPAKEHUS:
1) nadasmupoBanHas 3a oauH repro cymma: S,= S+AS= S+S-0= S(1+a)= S-1.
2) 10 ke, 3a 2 nepuoga: Syr= S(1+a)-(1+a)= S (1+ a)’>=S12

3) TO k€ 3a N MepHoa0B: Sy:n=S(1+a)",

4) mpuOIMKEHHOE BBIYMCICHHE: €CJIM N HEelleJoe, MPEICTAaBUM €ro Kak CyMMy
uenod U apobHoil yactedd n=nl+n2. Torga uHAeKCc MHGIAUMU 32 N NEPUOJOB -
cpaBHuTE C (8):

I =(1+a)"(1+ny.a).

Boeiaenstor Tpu moaxoAa K yCTpaHEHUIO BIUSHUA MH(IALMHA HAa PE3yJIbTaThl
TOPU30HTAJILHOTO M BEPTUKAIHHOTO AaHAJIM30B (AJIMMUHUPOBAHUE MHQIISAINN).

Ilepsoviii nooxoo — campblii npoctoi. OnuH U3 0OajaHCOB — TEPBBIM WM
NOCJIEIHUI — MpUHUMaeTcs 3a 0a30BbIi. OcTanbHble OaNaHChl MEPECUUTHIBAIOTCS C
MOMOIIBIO HHIEKCA HHQIISAIUH.

Bmopoti nooxoo anHajiorudeH TEpPBOMY, JIONMOJHUTEIBHO OH TpeOyeT
pa3zeabHOr0 y4&éTa BIUSHUS WHQISIIIIA HAa OCHOBHBIE CPEICTBA PA3IMYHBIX BUJIOB
(mpoGiemMa paccMOTpeHa BhIlIE). ITO TpeOyeT OOJbIION pabOThl MO ONPEACICHUIO
MHJIEKCOB MH(DIIALNU JJIs1 KaXKIOTO BUAa OCHOBHBIX CPE/ICTB.

Tpemuii nooxo0 OCHOBaH Ha IepecuéTe 3HAYCHHUH IMOKa3aTeliel OajlaHCOB B
KaKyro-nu0o pe3epBHYIO (TBEPAYIO) BaIOTYy IO KYypCy, TMPUBSI3aHHOMY K
ONpeNeNnEHHON TOYKE Ha ocu BpeMeHu. OgHako M 37€Ch BO3HUKAIOT TPYIHOCTH.
Hampumep, pesepsuas Bamtora (mosmaps! CIIIA, eBpo) Takxke moaBepkeHbl HHOIAIIN
BHYTPH CTPaHbI CO 3HAYUTEIbHBIM UHIEKCOM UHQIISAIUN.

Bonpoc 3. ba3zoBsie noka3arenu (MHAHCOBOTO MEHEKMEHTA

B kauectBe 0a30BBIX moOKazarenell ()MHAHCOBOTO MEHEIKMEHTA CUUTAIOTCS
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YEThIpE MoKa3aresid. Bce OHM onpenenstoTcs 3a HEKOTOPbIE NEPHUO/IbI, HAIPUMED, 32
TOJ.
1) IMoka3zatens «Jlo6aBneHHas croumoctsby (JIC) ( pucyHok 4):
JC = OIlI - CIIC - HAC, (11)

rae OIIIl — 06pEM mpou3BenEHHON MPOAYKIIMH, B TOM YHCJIC HEPEATU30BAaHHOU U
HE3aBEpUIEHHOE MPOM3BOJICTBO, B OTHyCckHbIX I1eHax; CIIC — croumocTts
NOTPEONEHHBIX MAaTEPUAIBHBIX CPEACTB U yCIOyr Apyrux opranuzauuii; H/JIC — Hamor
Ha J100aBJIEHHYIO0 CTOUMOCTb, pyO.

O0BEM TpOoU3BEICHHOM MPOAYKIIUHU, PYO.

Jlo6aBieHnas
CTOMMOCTD HAC

[ToTpebnénnbie MaTepuaIbHbIE CPEICTBA }

Pucynoxk 4 - Mecto 1006aBiI€HHOM CTOMMOCTH B 00bEME TIPOU3BEICHHOM
MPOYKITUN
2) Tlokazatenb «bpyTTo-pe3ysibraT OdKCIUTyaTanuud uHBecTUlminy (BPO)

(pucyHOK 5):
BPOU = JIC — ®OT — (Bce Hamoru 6e3 Hajora Ha MpUOBLIH) (12)
rae JNC - noGaBieHHasi CTOUMOCTb, CM. BBIIIIC;
®OT - dona ommarel TpyJa CO CTPAXOBBIMH B3HOCAMH BO
BHEOIOKETHBIC (DOHIBI.

JlobGaBiIeHHAs] CTOUMOCTD

BbpyTtro-pesyabTar
IKCIIyaTaAluM Bce Hanoru 6e3 Ha-
nHBecTHLMIT (BPOH) JIOT 4 Hal IPUOEITTE

OOH/I OIVIATBI TPYTA }

Pucynok 5 - Mecto bPOU B 106aBieHHON CTOMMOCTH

Hpyroe onpenenenue: BPOU ecTh cymma 4eThIpex ClaraeMbIX:
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BPBU = Ullp + Hanor Ha np. + % no ccyaam + AMopTH3anus (13)
3) Ilokazatens «HerTo-pe3ynbrar sxciutyaTanuu naectuiminy (HPOU) ectsb
CyMMa TPEX CIIaraeMbix:
HPOU = Ullp + Haor Ha mp. + % 1o ccymaam (14)
[Tokazatenu BPOU u HPOU moxHO BocpruHUMATh Kak 0COObIe BUbI TPUOBLIH
U CTPOUTH COOTBETCTBYIOIIME omnpeneneHus it Hux. Hanpumep, HPOU - 310

npUOBLIL 10 YIUIAThl HAJIOra Ha MPUOBLIb U MPOLIEHTOB M0 ccyaaM. Ha mpaktuke 3a

HPOU moxHO mpuHuMMaTh 06anaHcoBYIO (BaJOBYIO) MPHOBUIb IUIIOC MPOLEHTHI IO
ccyaam. Huxke 3TOT mokasaTenb OyJIeT UCTIOJIb30BaH Kak a¢hhexm npouzeoocmea.

4) TTokazaTenb « DKOHOMUYECKasi pEHTA0eTbHOCTh akTHBOBY (DPA). MeeTcs B
BUJly BECh KalHMTaJl KaK CyMMma COOCTBEHHbIX M 3aemHbIX cpencts: CC + 3C.

@opmynbHOE BbIpaxeHue s DPA:

9dPeKT Npor3BO/CTBA HP3U
P A= DLEKT NPOUIBOACTER 4 ) gy — 100 = (15)
3aTpaThl U BJIOKEHUS AKTHUB
[14+IIpoueHThI 3a KpegUT
CC+3C
rae II - mpuObLIL OanaHcoBas (BajioBas);

CC - coOcTBeHHBIE CPEJICTRA;

3C -3aéMHBIE CPEJICTBA.
Beegem monstue obopora: OBOPOT=Beipyuka or peanusauuu +
Brepeanuzaunonnsie qoxoasl. Toraa:

JPA =

fron Ve 100 = M 100 22! — KM -100- KT (16)
AKTUB OBOPOT OBOPOT AKTUHB

rrae; KM - KoMMepueckass Mapyka, IIOKa3blBaeT CKOJbKO  «pyOusei
IpUOBLINY C 1 py6sist o6opoTa;

KT - kosddumment tpanchopmanuu, noka3blBaeT CKOJIbKO pyOsei
obopora cHumaercss ¢ | pyO. aKTMBOB — KakK aKTUBBI
tpaHchopmupytorcs B OBOPOT u Bo ckonbko pa3 OBOPOT 3a
roxa 6onbiie uem AKTHB,, T.e. o0opaunBaeMOoCTh aKTUBOB 3a
TOJI.

DOkoHOMHYECKass peHTabenbHOCTh DPA — oueHb BaXKHBIM MOKa3aTelb, OH

XapaKTepu3yeT HacTodlre U Oyayliue ycnexu opraHuzauuu. Perymuposanue DPA

BO3MOXHO uepe3 BozjelcTBue Ha 00a comuoxutens: KM u KT, npu atom npocroe
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n3Menenne ObOPOTa ue measer DPA.

Tabmuma 9 - Yetsipe obnacTu 3nadeHuit mokazareneit KM, KT, OPA

3HavYeHME TTOKa3aTeIs
06 KT - xoapdurnment KM - xommepueckas OPA - sxoHOMHUYECKAst
Hacte TpaHchopMaIuu Maprka peHTa0ENBHOCTh aKTHBOB
I Cnaboe CunbHoe Cpennee
I CunbHoe Cnaboe Cpennee
Il CunpHOE CunpHOE CunsHOE
v Cnaboe Cnaboe Cnaboe

I'nasnoe npaeuno peeynuposanus IPA - >KOHOMHYECKOW pEeHTaOEIbHOCTH
aKTUBOB: MPU HU3KOH NPHUOBUIBHOCTU MPOJAX HYXHO CTPEMHUTBHCA K YCKOPEHUIO
o0opoTa KanuTaia, u, HA00OPOT, HU3KYIO JAEJIOBYIO0 AKTUBHOCTh NIPEANPHUATHS MOKHO
KOMIIEHCUPOBAaTh TOJIbKO CHMKEHUEM 3aTpaT Ha IMPOU3BOJCTBO MPOAYKIUH W/WIH

ITOBBIIIICHUEM ILICHBI HA Heé, TO €CTb, ITIOBBIINICHUEM pCHTa6eHBHOCTI/I IIpoaaixK.

Meroanyeckue MaTepHaJIbl K 3AHATHIO
1) PaGouas mporpamma npodecCHOHATEHOTO MOJTYJIS.

2) Buneokypc «®ruHaHCOBas MOJIUTUKAY IO CCBUIKE https:/stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [1 c. 72-78, 7 c. 54-67].

Tema 3. Cucrema aHaJgauTHYecCKHX (PMHAHCOBBIX K03 PULIMEHTOB

dDopma 3aHATHS — JICKIUA

Bonpoc 1. Uudopmarmonnas 6a3a ¢uHAHCOBOTO MEHEIKMEHTA
Bomnpoc 2. Lenu, popmbl 1 MeTOAbI PUHAHCOBOTO aHATU3A
Bonpoc 3. KoadduimeHTs! TUKBUTHOCTH.

Bomnpoc 4. KoadduimenTs! GrHaHCOBON YCTONUHUBOCTH.
Bonpoc 5. Kosddummentst pearadbensaoctr (3¢ HEeKTUBHOCTH).

Bonpoc 6. KoaddurmenTs! 1e10B0# akTHBHOCTH (000pa4nBaEMOCTH).

MeTtoanyeckne yKasaHHus 110 CAMOCTOATEILHOMY H3YYEHUIO TeMbI
ens Tembl: chopmupoBaTh y OOYYAlOIMIMXCS CHCTEMY 3HAHUH O METOIUKE

IMPOBCACHUS (I)I/IHaHCOBOFO aHaji3a HpcAaAnpuATrsA, O3HAKOMUTbL C  OCHOBHBIMHU
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napameTpamMu (PUHAHCOBOT'O COCTOSHUS MTPEANPUATHUS.

Bomnpoc 1. NudpopmanmonHas 6a3za puHAHCOBOIO MEHEHKMEHTA

WudpopmanmonHoit  6a30if  (UHAHCOBOTO  MEHEIKMEHTa  SIBIAETCA
OyXraiaTepckuil y4deT, B KOTOPOM BBIACIAIOT JBa HAPaBICHUS:

- OyXranTepcKkuil ynpaBJIeHUYECKUI YUET;

- OyXrantepckuil puHAHCOBBIN yUeT.

byxeanmepckuii ynpaenenyeckuu ydeTr NpeNHA3HAYEH ISl BEICHUSA y4yeTa U
HNOJrOTOBKA  OTYETHOCTH, HEOOXOAMMOW  JJii  BHYTPEHHEro  yIpaBJICHUS
npeanpusTieM. JlaHHas OTYETHOCTh COCTABIIIET KOMMEPUYECKYIO TallHYy OpraHu3aluu.

VYrpaBiieHUECKUN yUeT OXBAThIBAET BCIO JICSITEIBHOCTh OpraHu3aiuu (CHaOXeHHE,

IPOU3BOJCTBO, COBIT, HAYYHO-UCCIIEOBATEIbCKUE U ONBITHO-KOHCTPYKTOPCKHUE
pa3pabOTKH, HHBECTUIIMHU U MPOHY. ), BCE IPOLIECCHI U OOBEKTHI YIIPABJICHHUS, CBI3aHHBIC
C 3TUMH NPOIECCaMU (CTPYKTYpPHBIE MTOAPA3/IETIEHUs, PECYPCHI, TOKA3ATEIIN).

byxeanmepckuti ounarncoswiii yuem npeaHa3HAYEH JJIs1 COCTABIICHUS OTKPBITOM
K myOnukanuu (UHAHCOBOM OTYETHOCTH, HEOOXOIUMOM JuIsi aHanu3a (GUHAHCOBOTO
MOJIOXKEHUS IPEANPUSITUS 3aMHTEPECOBAHHBIMHU JIUIIAMH.

DuHnancosas omyemHOCmMb — 3TO COBOKYHNHOCTh (OPM OTYETHOCTH,
COCTABJICHHBIX Ha OCHOBE OyxraiTtepckoro ydera. llenbio ¢puHAHCOBOIM OTYETHOCTH
SABJISIETCS TPEJOCTaBJIEHUE €€ IMOJb30BaTelsIiM 0000IeHHOW uHOpMaluu o
(bMHAHCOBOM IOJIOKEHUU U ISATEITLHOCTH IPEANPUATHS, HEOOXOTUMOM JJISI TPUHSITHSI
YIIPABJICHYECKUX PELICHUM.

®opMbl OyXraiaTepcKko OTYETHOCTH yTBEPKJEeHbI pukazoM Munduna PO ot
2 uronsg 2010 r. Ne 66 «O dopmax OyXraaTepckoi OTUYETHOCTH OPTaHU3AIUI.
Cornacio 3akony Ne 402-®3, pelictByromemy c¢ | suBaps 2013 r., rogoBas
Oyxranrepckas ((puHaHCOBAs) OTYETHOCTh COCTOUT:

- U3 OyXTraiaTepcKoro 0anxaHca;

- 0T4eTa 0 (PUHAHCOBBIX PE3yJIbTATaAX;

- IPUJIOKEHUN K HUM.

CtpykTypa Oyxrajirepckoro d6ajianca npeacTaBlieHa Ha pUCyHKe .
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CrpykTypa byxrantepckoro 6anaHca

— AKTUB NMACCHUB —
WMYLLECTBO W NPpaBa OpraHn3aLym UCTOYHMKM 0BPa30BaHNUA aKTUBOB

KanuTan v pesepsbl &

BHEOBOPOTHbIE < > JONTOCPOYHbIE L

Gonee 12
| aKTuBbI it 0653aTeNbCTBa S
CpoK obpaleHus (norawexus)
_ 060p0THbIe < paBeH UK MeHblUe > KPaTKOCPO4Hble %
7| aKkTuMBbI 12 mecaues obA3aTenbcTBa S

Pucynoxk 6 — Ctpykrypa Oyxrantepckoro OanaHca

Bonpoc 2. Ilenu, Gopmbl U METOIbI PUHAHCOBOTO aHATH3a

WNudopmanus, conepxaiascs B OyxXxraaTepckoil OTUETHOCTH, CILYKHUT 0a30i JIst
IPOBEJCHUS (PMHAHCOBOIO aHalIHW3a JEATEIIBHOCTH OPraHM3alliM, BKIIOYAIOLIETO
HECKOJIbKO 3TAroB.

1 sman. AHanM3 MMYIIECTBEHHOTO IMOJOKEHUSA Npennpusatus. [IpoBoaurtcs
METOJIOM BEPTUKAJIBHOTO W TOPU3OHTAJIBLHOTO aHaju3a, MO pe3yjibTaTaM KOTOPOro
CTPOUTCSL CPAaBHUTEIbHBIA aHATTMTUYECKUN OanaHc.

Ta6mmma 10 — CpaBHUTEIBHBIN aHATUTHYCCKUIN OamaHc

I'opusoHTaNBHBII BeprukanbHblil
aHanuz*, TeIC. pyo, ananms, %
Cratbs OanaHca Kon Ha Ha abcod. Ha Ha abcod.
CTPOKH | KOHEI| | KOHeIl KOHeIl KOHeIl
2020 | 2021 | MM | 2020 | 2021 | MMEH
AKTHUB
|. BHEOOOPOTHBIEC aKTUBBI
HematepuanbHble akTHBBI 1110
Ur. o
HUroro no pazzpeny | 1100
I1. OBopoTHBIE aKTHUBEI
3amacsl 1210
Nt n
HUroro no pazpeny |l 1200
BAJIAHC 1600
ITACCHUB
I11. Karmuran u pe3epBsl
YcraBHbid KanuTai (GoH) 1310
.1 1
Hroro o pazaeny Il 1300
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IV. Jlonrocpounsie

00s13aTeNTHCTBA

3aeMHbIC CpeaCTBa 1410

Ur. o

Uroro no pazpeny IV 1400

V. Kpatkocpoumbie

00s13aTeNThCTBA

3aeMHbIC CpeaCTBa 1510

Ut o

Uroro mo pazneny V 1500

BAJIAHC 1700
HpI/ISHaKaMI/I YAOBJICTBOPUTCIIBHOI'O HMYIODCCTBCHHOI'O ITOJIOKCHU A

MIPEANPUATHS SBIISIOTCS:
1) oTcyTcTBHE HEOJIAromoJy4YHbIX CTaTel OaylaHca (HEMOKPBIThIC YOBITKH,

HCIIOI'allICHHBIC B CPOK O6H33T€J'IBCTB3);

2) BamoTa OayaHca B KOHIIE OTYETHOTO MEPHOA YBEIMYMIIACH IO CPABHEHUIO C
HA4aJioMm;

3) Temmbl MpUPOCTa OOOPOTHBIX AKTHUBOB BBIIIC, Y€M TEMIIbl IPUPOCTA
BHEOOOPOTHBIX aKTHBOB;

4) cOOCTBEHHBIN KanuTall OpraHu3anuu oombiie, yem 50 %, a TeMIibl ero pocTa
BBIIIIE, YEM TEMIIBI POCTA 32€EMHOT0 KaIMUTAJIa;

5) Temmbl mpupocTa AEOUTOPCKON M KPEAUTOPCKOM 33I0JDKEHHOCTH TIPUMEPHO
OJIMHAKOBBI.

Bonpoc 3. KoadgdunrieHTs TUKBUIHOCTH

TepMUH <JIMKBUOHOCTBY» O3HA4Yae€T BO3MOXHOCTh AKTHBOB MPEANPUATHS
MpeBpalaThcsl B JICHEXKHYIO (opMy 0e3 moTepu CBOeW TEKyIIed CTOMMOCTH B
YCIOBUSAX CIOKMBLIEHCS PHIHOYHON KOHBIOHKTYPBI.

Jlns mpoBeneHusi aHanu3a OajaHCa Ha JIMKBUIAHOCTb AKTUBBI MPEANPUSATHUS
nensT Ha rpynmnbl: Al — HanOonee JTMKBUJHBIE aKTUBBI, A2 — OBICTpOpean3yeMblie
aKTUBbL; A3 — MEIJIEHHO pealu3yeMble akTUBbl, A4 — TpyIHOpEAIN3yEMbIE AKTUBBI.
[TaccuBel OanaHca Tak)ke TPYNIUPYIOT - MO BO3pACTaHHUIO Cpoka uX oruiatel: 11 —
HauOonee cpouHble oOs3arenscTBa, [I2 — Kpatkocpounsle mnaccussl, 113 —

A0JITOCPOYHBIC ITACCUBLI, I14 — mocTossHHBIE UITN YCTOﬁqHBBIe ITaCCHUBHI.

23



bananc cymTaercs JTMKBUAHBIM TPU YCIOBUU OJAHOBPEMEHHOTO BBIOJIHEHHUSI
HEPaBEHCTB:

A1>I11; A3>T13; A2>T12; A4<II4.

Oyenka naamedcecnocobHocmuy TPEANPHUITUAS OCYIIECTBIACTCS IO TPEM
KodduIMeHTaM: TeKyIleHd, CPOYHOM U aOCOMOTHOM TIuarexecnocoOHocTH. OHHU
pas3IM4aoTCsl HAOOPOM JIMKBUIHBIX CPE/ICTB, PACCMATPUBACMBIX B KAYECTBE OKPBITHS

KpPaTKOCPOUYHBIX 00513aTEIbCTB.

Tabmuua 11 — KoadpunmenTsl TMKBUIHOCTH

Hopmarushoe
3Ha4eHue (1o
HasBanue koaddurmenta Mertoauka pacuera MarepuajiamMm
pOcCcUiiCKON
MIPAKTHKH)
Texymeit OtHouieHne CPEIHET0I0BOTO o0beMa 1-3
TUIATEKECTIOCOOHOCTH OOOPOTHBIX aKTHBOB K CpPEIHEr0JIOBOMY
00bEeMy KPAaTKOCPOYHBIX 00513aTEIbCTB
Koadpdunment cpouyHoii | OTHOLIEHUE CyMMBI CPEIHETO/I0BBIX 0,7-0,8
IJ1aTeXECIOCOOHOCTH 3HauYeHUN JeOUMTOPCKOM  3aJ0KEHHOCTH,
KpaTKOCPOYHBIX (PMHAHCOBBIX BIIOKEHUH U
JICHeXKHBIX CPEICTB K CPEIHETOJI0BOMY
00bEMy KpaTKOCPOUYHBIX 0053aTENIbCTB.
Koapdumment  abcomrotHo# | OTHOIICHUE CPEIHETOI0OBOTO o0beMa 0,05-01
IUIATEXECTIOCOOHOCTH JICHeKHBIX ~ CPEACTB K  CPEIHEr0J0BOMY
00bEMy KPaTKOCPOYHBIX 00sI3aTEIIbCTB.

[Tokazatenb «CoOCTBEHHBIE OOOPOTHBIE CPEACTBA» (UM YUCTHIA OOOPOTHBIM
KalmuTall) pPaBeH pa3HUIE MEXKIYy OOOPOTHBIMH aKTHBAMU M KPATKOCPOUYHBIMH
00s13aTEIbCTBAMHU U CBHJICTEIBCTBYET O HATMYUU CBOOOTHBIX OOOPOTHBIX PECYPCOB Y
npeanpuatus. [{onoxuTenbHOE 3HAUCHNUE ATOTO MOKA3aTEeNs SBISCTCS MUHUMAIIbHBIM
TpeOOBaHUEM K JIMKBUIHOCTU OanaHca. Ecnu jke BenuurHa cOOCTBEHHBIX 00OPOTHBIX
CPEIICTB OTpHUIIaTeIbHA, TO (DMHAHCOBOE MOJI0KECHHUE TPEIMPHUATHS B KPATKOCPOTHOM
MepuoJie paccMaTpUBAeTCs Kak HEOJarompusTHoe U pacdeT Kod(DPUIMeHToB
JMKBUJIHOCTHU TEPSIET CMBICIL.

Hannuue coOCcTBEHHBIX 000POTHBIX CPEACTB MPUIAET MPEATPUITUIO OOIBIIYIO
(bVHAHCOBYIO HE3aBUCUMOCTD IIPH 3aMEJIEHUN 000PavyNBAEMOCTH aKTUBOB (3aIEPIKKE

oramecHusA ,Z[C6I/ITOpCKOI>'I 3a0JDKCHHOCTH, TPYAHOCTAX CO C6BITOM, naacHuM 1II€H Ha
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TOTOBYIO MTPOJYKIHUIO U MPOY..).

Bomnpoc 4. KoadpdunmenTsl pruHAHCOBON YCTOMYHUBOCTH

dunancoBasa

YCTOWYHUBOCTD

OpraHu3aluu

XapaKTepU3yeTCs

rpyNIou

noKasartelield, OTpakarolIMX CTPYKTypy ero kamurtaia. OT creneHu (QuUHAHCOBOMU

YCTOI;'I‘IHBOCTH 3aBHCUT CIHOCOOHOCTh KOMIIAHMH IIOracUTh CBOIO AOJITOCPOYHYIO

3aJ0JDKCHHOCTD U PACINIATUTLCA 110 KPCAUTAM.

Haubonee BaxHBIMU U3 HUX SIBISIOTCA KO3(PPHUIMEHTHI, TPEICTABICHHbBIC B

tabmure 12.
Tabnuia 12 - KoaddurmeHTs! GUHAHCOBON YCTOWIMBOCTH
Meroanka
Ha3zBanue koo durmenta Yro xapakrepusyer 1
pacuera
- KO(Q(HUIMEHT aBTOHOMHUH | CTEIECHb HE3aBHCUMOCTU NPEANPUSATHS OT | OTHOILCHHUE
(coOcTBEeHHOCTH) BHEITHUX HCTOYHHKOB (DUHAHCUPOBAHUS, | COOCTBEHHOTO
WIIN JIPyTUMH CJIOBaMH, JIOJII0 | KamuTana K
COOCTBEHHOTO KaIlUTalla B aKTHBAX BaIIOTE OanaHca
- K03 UIMeHT JIOJIF0 3a€MHOT0 KanuTalla B UCTOYHHKAX | OTHOIIEHHUE
KOHIICHTPAILIUU 32€MHOTO (buHAHCHPOBaHHUS 3a€MHOTO
KanuTana (ko3 ureHT KarnuTasna K

3aBHCHUMOCTH) BajtoTe OanaHca

- KOO(DPUIMEHT CTPYKTYPHI | CKOJIBKO 3a€MHBIX CPEJICTB MPUXOAUTCS HAa 1 | OTHOIIEHUE

Kanuraia (¢punancoBoro | py6sib COOCTBEHHBIX 3a€MHOI0

JIEBEPU/KA) Kanurana K
COOCTBEHHOMY

- KOO GUIHMEHT CTENEHb 3alUIIEHHOCTH KPEIUTOPOB OT | OTHOIIEHUE

3aLIUIEHHOCTH KPEAUTOPOB | HEBBIIJIATHI HPOLIEHTOB 3a | CyMMBI IPUOBLIH

(k03 PUIHEHT TOKPHITHS IIPEAOCTABICHHBIN KPEIUT 10

MPO-TIEHTOB) HAJI0T000JI0KEHHUS
K CyMMe

MPOLEHTOB K

yIUIaTe.

' - 3HauYeHMWe Nokasarteneii Ana pacyeTa KoadduumeHToB 1-3 NpUHMMAaETCA Kak cpeiHeroqoBoe.

Bonpoc 5. Koapdunments penradenbuocT (3¢ HEKTUBHOCTH).

Ananuz pentabenbHOCTH (9(PPEKTUBHOCTH) XapakTepu3yoT 3PGHEKTUBHOCTH

HCIIOJb30BAHMUSI AKTMBOB M BIIOKEHHOI'O KanuTajaa. B oTimune OT moka3aTeneu
JUKBUAHOCTHU U (bHHaHCOBOI)'I YCTOﬁqHBOCTH, NPpCAHA3HAYCHHBIX JUJISA aHAJIM3a
COCTOsSHMA MpCANPpUATHA Ha OIPCACIICHHYIO OaTy, IIOKa3aTCIu pCHTa6€HBHOCTI/I

OTpaAKarOT PE3yJIbTaThl ACATCIBHOCTH MPCANIPUATHA 3a OHpC,HCJ'I@HHBIfI nepuon
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BpeMEHHM (To, KBapTal).

Tab6mmma 13 - Koaddutnmentsr peaTadbenbHOCTH

Hazpanue xodddurmenta Uro xapakrepusyer Mertomnka pacdera
PenrabenmsHOCTD aKTHUBOB | KOHKYPEHTOCIIOCOOHOCTH OTHOIIIEHWE YHCTOH TMPHOBLIN K
MIPEIIPUATHS MPENPHUSITUS ITyTEM CPABHECHUS | CPEIHETOJ0BOM CTOMMOCTH

(aKTUYEeCKOro  ypOBHS  CO | aKTHBOB
CpeHEe0TpaciIeBbIM
PentabenpHOCTD TIpOIaXK JTOJTEO TIPHOBLIN B OJJHOM pyOJie | OTHOIIEHHE MPHUOBLIN OT MPOJax K
BBIPYYKH BBIPYYKE
PenTrabenmsHOCTD JTOJTF0 IPUOBLTH B 0HOM pybrne | OTHomeHue mpudbLIH OT
WHBECTHUPOBAHHOTO KaIUTaNa WHBECTUPOBAHHOTO KaNUTAaNAa peanu3anuy 3a MUHYCOM
IIPOLICHTOB K YILIATE K CyMMeE
coOCTBEHHOT0 KarTaia u
JIOTITOCPOYHBIX 0053aTENLCTB
PenrabenbHOCTh  COOCTBEHHOTO | JIOXOAHOCTD BJIOXeHUH | OTHOIICHUE YUCTON MPUOBLIH K
Kamnurana COOCTBEHHHKOB OPTaHH3alMU | CPETHET0JJOBOM CTOMMOCTH
cOoOCTBEHHOT'O KaruTana
PenTabensHOCT TPOAYKIIMH ypoBeHb oThaud ¢ 1 py6Ons | OTHOLIEHHE BHIPYYKH K
3aTpar ce0eCTOMMOCTH MPOAYKIIHH.

Bce nokazarenu peHTa0eIbHOCTH U3MEPSIIOTCS B IPOLEHTaX, aHAIU3UPYIOTCS B
JUHAMHKE U CPABHUBAIOTCS CO CPEAHEOTPACIEBBIMU 3HAUCHUSIMHU WJIM aHAJIOTUYHBIMU
NOKa3aTeIsIMU KOHKYPEHTOB, JINJIEPOB PHIHKA.

Bonpoc 6. Kosdduimentsl ne1oBoii aKTUBHOCTH (000OpPaYMBAEMOCTH).

Koadounuentsl 1eoBol  aKTUBHOCTH  TO3BOJISIOT — MPOAHAIM3UPOBATH,
HACKOJIbKO 3((EKTUBHO MPEANpUATHE HCIOIb3YyeT CBOM cpeacTBa. K 3Toit rpymme
OTHOCATCA pPAa3JIM4YHbIE MOKa3aTeian oOopaurBaeMocTH. O0OpauyMBaeMOCTh AKTHUBOB
XapaKTepU3yeT CKOPOCTh MX MpEBpallleHuss B JICHEXKHYI0 (OpMYy U OKa3bIBaeT
CYILIECTBEHHOE BIIUSIHUE HA IUIATEKECIIOCOOHOCTh (DUPMBI.

B ¢unancoBom MeHemxkMeHTe HauOOJiee YacTO MCHOJB3YIOTCS IOKa3aTelu

000pauMBaeMOCTH, MPEICTABICHHBIC B TAOJIHIIC.
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Ta6mumna 14 — Kosddunmentsr 060

a4YnBacMOCTH

Hazpanue xorddurmenta

Yto xapakTepusyer

Meroauka pacuera

aKTHBaMM 3a OJIWH IOf

OO6opaunBaeMoCTH CKOJIKO pa3 3a roA (WiM APYroi | OTHOLIEHWE BHIPYYKH OT peaju3anuu
aKTHBOB OTYETHBI MEpPHOMI) COBEPINACTCS | K CPETHETOJ0BOMY 3HAYEHHIO UTOTY

NOJHBIA IIMKJI TPOM3BOJACTBA U | aKTHBA OajlaHca

oOparieHus1, TPUHOCSIIHA SPPEKT B

BUJIE NOPUOBIIM, WJIH  CKOJBKO

JEHEXHBIX EAMHUI] pearu30BaHHON

OPOAYKIMHM  TPHHECHA  Kaxnjas

JICHE)KHAs €IMHHUIIA aKTHBOB
OO6opaunBaeMoCTH KOJIMYECTBO 000pOTOB, | OTHOLICHHUE BBIPYYKH K
0GOPOTHBIX AKTHBOB COBEpIIAEMbIX 00OPOTHBIMH CpeIHero10BOi CTOUMOCTH

00OpOTHBIX aKTHBOB

OO0opaunBaeMoCTH CKOJIBKO pa3 B CpelHeM | OTHOLICHHE BBIPYYKH K
neOUTOPCKOit Ne6UTOPCKast 3aI0JKCHHOCTh (Wti | CPEAHEr0/I0BOM
3a710JKEHHOCTH TOJIBKO cuera MoKymarenei) . CTOMMOCTH
JIEOUTOPCKOH 3a/I0JDKEHHOCTH
npeBparasach B JICHE)KHBIC
CpEACTBa B TCUCHHE rofia
O6opaunBaeMOCTH CKOJIKO TOTpeOyeTcsi KOMIIAaHWM | OTHOIIEHHE
KPEAUTOPCKOM 000poTOB JUTST OIIATHI ce0ecTonMoCT! peann30BaHHOM
3a7J0JKEHHOCTH BBICTABJICHHBIX €if CYETOB MPOAYKIMM 33 OTYETHBI MEepuon K
CpPENHET010BOM CTOMMOCTH
KPEIUTOPCKOH 3a]J0JDKEHHOCTH
O6opaurBaeMOCTH CKOpOCTh X pean3aiuu OTHOIICHHE ce0ecTOoMMOCTH
MPOU3BOJICTBEHHBIX peanu30BaHHON MPOLYKIUH 3a
3a1acoB OTYETHBI TEPUOJ] K CPEIHEro0BOM
CTOMMOCTH 3aI11aCOB
ObopaunBaeMOCTH aKTUBHOCTb COOCTBEHHOT'O OtHoIeHne BBIPYYKH K
COOCTBEHHOT'O KanuTala | KamuTajia CpeHETOZI0BOM CTOMMOCTH

COOCTBEHHOI'O KaluTaja.

AHanOrMyHO MOXHO paccyuTaTh KO3 UIMEHTH 000paunBaeMOCTH 3aIacoB

rOTOBOM MPOAYKIIMHU, HC3aBCPIICHHOT'O ITPOU3BOACTBA, ACHCKHOI'O OCTATKaA.

ITo mokazaremnto JJINTCIIbHOCTH OIICPALMOHHOI'O IHUKJIA OIIPCACIIAIOT, CKOJIBKO

JHEeW B cpeHeM TpeOyeTcs MPEeANpPUSTHIO JIJIs MPOU3BOJICTBA, MPOJAXKHW U OIUIATHI

MNpOAYKIIMU WJIK, APYTUMHU CJIIOBAMHU, B TCUCHUC KAKOI'0O IICpruoaa ACHCIKHBIC CPCACTBA

CBA3aHbI B MAaTCPUAJIILHO-IIPON3BOACTBCHHLIX 3aItacax.

O06opaunBaeMOCTh B JAHSX XapaKTEpU3yeT CKOpPOCTb 00OpOTa WIM IEPUOJ

BPCMCHH, B TCHCHUC KOTOPOI'0 aKTHBBI WJINM KallUTaJI COBCPIINIIN OJJHH pr1“0060pOT,

paccuuThIBaeTCsl MyTeM JeJIeHUs MNPOAOKUTENBHOCTH roaa B AHAX (365) Ha

COOTBETCTBYIOIINN KOA(DPHUITUEHT 000pauynBaEMOCTH.

Mexnay mnokazaTeiasiMu pPEHTA0ETbHOCTH M O00O0pauyMBAEMOCTU CYIIECTBYET
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npsiMasi CBsI3b, BbIpakeHHas popmyiion Jlronona:

RakT = Rup X Kog ax, (17)
e Rakr - peHTabeTbHOCTh AKTHROB,
Rop - PEHTa0EIBbHOCTh MPOJIAK;
Kot ax - K03 hUIMEHT 000pPaYNBAEMOCTH aKTUBOB.

Jannas GopMyIia MO3BOJIIET BBISIBUTD, YTO SBISETCS MPUIUHON HEAOCTATOYHO
BBICOKOT'O YPOBHSI pEeHTa0EIbHOCTH aKTUBOB: PEHTA0EIBbHOCTh pealiu3allii, CKOPOCTh
000paurMBaeMOCTH WJIM 00a MTOKA3aTelsi BMECTE.

VYBenuueHne peHTa0eNbHOCTU MPOJAX MOXKET OBITh JOCTUTHYTO 3a CYET
CHW)KCHUSI M3JIEPKEK U TOBBIIICHUS 1IEH Ha Pealu3yeMyl0 MPOIYKIUI0. Y CKOpEHUE
000paurMBaeMOCTH aKTUBOB BO3MOKHO B pe3yJibTaTe YBEJIMUEHUsI 00beMa peain3aliuu
P COXpPAaHCHWW AaKTHMBOB Ha IIOCTOSHHOM YpPOBHE WM TPH WX YMCHBIICHUH.
Hampumep, MOXHO ONTUMU3UPOBATH IPOU3BOACTBEHHBIC 3aI1ACHI, 33/IECTBOBAThH WU
n30aBUTHCS OT HEUCTIOIB3YEMBIX OCHOBHBIX CPEJICTB, TOBBICUTH (DOHIO0TAATY 3a CUET
WHTEHCU(UKAIIMU  TIPOU3BOJCTBA, YCKOPUTH TEMITBI  OIUIAThl  JEOUTOPCKOM
3aJI0JDKEHHOCTH M TIPOY.

MeToanueckue MaTepuaIbl K 3AHATHIO

1) Pabouast mporpamma npoheCcCHOHAILHOTO MOTYJIS.

2) @enepanbHbli 3akoH OT 6 gekabps 2011 1. Ne  402-d3 «O

=]

OyXTaJITEPCKOM YUEeTe).

3) Ipuka3 Mundpuna PO ot 2 urons 2010 r. Ne 661 «O popmax Oyxraarepckoi
OTYETHOCTU OpraHu3anui» coriacHo 3akony Ne 402-D3.

4) bnanku TOMOBOM Oyxranrepckoi ((hMHAHCOBOW) OTYETHOCTH: OajaHC W
OTYeT O (PMHAHCOBBIX PE3yJIbTATAX.

Pexomenoyemvie ucmounuxu no meme: [6 ¢ 3-52, 7 c. 27-54].

Tema 4. IPpdexT PpunancoBOro prryara u PUHAHCOBBII PUCK
dopMa 3aHATHSA — JIEKIHH.

Bonpoc 1. Dddext dunancoBoro peruara - 1-s KOHIETIHS
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Bomnpoc 2. DddexT puHaHcOoBOro poryara (2-s KOHIEHIHS ) ¥ (PHHAHCOBBIA PUCK
MeTtoauyeckue yKa3aHus M0 CAMOCTOATEIHLHOMY U3Y4Y€HUIO TEMbI

Ilenms TemMbl — chOPMHpPOBATH CHUCTEMY 3HAHUA O MeXaHW3Me (HMHAHCOBOTO

JeBepU KA U BIUSHUN YPOBHS JIEBEpH A Ha (DUHAHCOBBINA PHUCK.

Bonpoc 1. Dpdext PpunancoBoro peruara - 1-s KoHIEHIUS

[Tonsitue 3pdexta pruHAHCOBOTO phIUara 3aTparuBaeT OAHY U3 BOKHEHIINX TEM
(UHAHCOBOTO MEHEIKMEHTAa — WCTOYHUKMA (UHAHCUPOBAHUS TPEANPHUATHS H
dbopMHpOBaHNUE ONTUMATBHOU CTPYKTYPhl HCTOYHUKOB (DMHAHCHPOBAHUS.

DUHAHCOBBIA pbIYAr — 3TO METOJI YBEJIMUYEHUS PEHTAOEIBHOCTH COOCTBEHHBIX
CPEICTB 3a CUET NPUBJICYECHUS 3aEMHOTO KaluTasa.

O¢ddexr dunancororo peruar (ODP) — 310 mpupanieHne Kk peHTaAOETbHOCTH
COOCTBEHHOI'0 KamuTalla, KOTOPOE MOJy4daeTcsi 3a CUYET MCMOJIb30BaHUS 3aEMHOTO
KammuTaia ¢ yaéTOM €ro IIaTHOCTH, 3P (EKT u3MepseTCs B MPOIICHTAX.

CroumocTh 3aéMHOTO KaluTajga MOXET COCTOSATb, HalpuUMEp, W3 YIUIaThl

0aHKOBCKHUX MPOLIEHTOB, 3aTpaT Ha MOJyYCHUE KPEANTa, 3aTpaT Ha MPEOCTaBIICHUE
3aJI0ra, 3aTpaT Ha BO3MOYKHOE CTPaXOBaHHE 3aJI0Ta U CTPaXOBaHUE BO3BpATa KPEAUTA.

Ecnu opranuzaiusi B mpoiiecce CBoei AesTeIbHOCTH UCTIOIb3YET COOCTBEHHbBIE U
3aeMHBIC ICTOYHUKH, TO CYMMY BCETO aBaHCHPOBAHHOTO KaIMTaJla MOYKHO 3aIiCcaTh
o ¢hopmyiJe:

AK = CK+3K, (18)
rae AK — aBaHCMpOBaHHBIN KalUTAJL.

ABaHCHUpPOBaHHBIA  KamuTal MPUHOCHUT 4HCTBIM  goxoxn YJ[  Bcero

(cOOCTBEHHUKAM M KPEIUTOPAM):

YJI = UIT+C3K-3K, (19)
rne Ul — YHCTas MPUOBLIB, 3TO I0X0J] COOCTBEHHUKOB , Py0./TO,
C3K — CTOMMOCTB 3aéMHOTO KanuTaja, %,

C3K-3K — nporieHTHast cymma, 10X0J1 KpeIUTOPOB, pyo./To.
Ha ocHoBanuu mokazatens YJ| MOXHO ompeaenuTb 3KOHOMHUYECKYIO

pPEeHTAa0ETbHOCTh AKTUBOB:
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OPA =YJI/AK = AM+C3K3K, (20)
CK+3K

N3 ypasHenus (20) Haxoaum yuctyro npuobuts YIT:
YIT = OKA-(CK+3K) - C3K-3K. (21)
[To mokazarento ynctoit mpudsLH (hopmyina (21) ompenensiem
pEeHTA0EIBHOCTH COOCTBEHHOTO KaluTaia:

PCK = UII/CK = DPA-+ (JPA-C3K)2K = 3PA + IOP (22)

Takum oOpa3zoM, peHTabenbHOCTh coOcTBeHHOro kanutaia PCK paBhHa
penTabenbHOCTH akTUBOB DPA mmtoc 3 dext punancororo peryara IOP.

W3 ypaBHeHus (22) cnemyer:
DOP = (OPA-C3K)3K = TUD-TIDP, (23)

rne  JAUD — nuddepennnan (cuna) puHAHCOBOTO phluara;
[I®P — muieyo puHAHCOBOrO phryara.
Ecnu ucnons3oBath NpuObUIL 10 HAOr000JI0KeHUs, TO (popmyibl (22) u (23)

34IIMIIYTCA B CJICAYIOIICM BUAC.

PCKJI = (1-CHII)-DPAJI-+(1-CHII) (9PAI[-C3K)-%,< (24)

rne  PCKJl u OPAJ] - peHTabeabHOCTH COOCTBEHHOTO U BCETO aBAaHCHUPOBAHHOTO
KanutaioB - DPA, paccunTaHHbIEe IO MPUOBLIN 10 HAIOTOOOJIO0KEHUS.
Bropoe cmaraemoe B (24) u ecth 3(PPexkT (PpuUHAHCOBOrO pblyara, TaKKe

pPaCCUMTAHHBIN MO MPUOBLIN 0 HAJTIOTOOOIOKECHHUS

SOPJ1 =(1-CHIT) (SPALI-C3K)-2 = (1-CHIT) JUDTIPP, (25)

rae JAUDM — muddepeniuman, paccuntanibii Ha ocHoBe DPA/I.

Ecim muddepennman orpunatensHbl  (3KOHOMHYECKAas PEHTA0ETbHOCTh
aKTUBOB MeHbIlle cTouMocTu 3aéMmHoro kamnutana: OPA<C3K), 1o u sddexr
(¢brHAaHCOBOTO phiuara OyneT oTpuIaTeNbHBIM. [IpuBiieueHne 3a€MHOTO KamuTasia
TOJIbKO YMEHBIIUT PEHTa0EeTbHOCTh COOCTBEHHOI'O KauTaIa.

Dddexrt hunancoBOTO phyara OyaeT TeM OobIne, uem Oobiie nuddepenmman
u 1ieyo poryara (otHomenue 3K/CC).

Boicokoro »ddexra ¢GuHAHCOBOrO phluara HEAb3sd JIOCTUTAaTh TOJBKO
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yBEJIMUEHUEM I1JIeua - HapaliBaHUEM 3aMMCTBOBAHHBIX CPEJCTB - 0€3 MPEBBIIICHUS
pa3yMHOTO pHCKa. DTO CO3laeT PHUCK MOTepH (UHAHCOBON YCTOWYHUBOCTH, H

KpCAUTOPLI MOTYT YBCIINYUTL CTOUMOCTD IIPCAOCTABIIAICMBIX CPCACTB. HOC—)TOMy, JILAL

noiay4yeHuss  Oousbliero 3¢dexra mpu TOM K€ pUCKe TpeOyeTcs 3HAUYUTEIbHO
YBEIUMYUTH TP depeHITa U JTUIIb HE3HAYUTEIBHO «II03BOJISETCS» YBEIUUYUTD TIIEUO.
PammonanbHass 3aéMHas TOJMUTHKA, T[IOJWTUKA TPUBJICUYCHUS BHEIIHUX
(MHAHCOBBIX HCTOYHUKOB JOJDKHA CTPOUTHCS C yYETOM BBITIOJHEHUS YCIOBHUIA:
O®P— Max npu Puck(D®DP) < Hopma.
Bonpoc 2. Dddekr puHancoBoro peruara (2-s1 KOHIEHIMS ) 1 (PUHAHCOBBIN PUCK
1) OnepalMOHHBIA JICBEPUIK KAaK HHCTPYMEHT YIPABICHHS CTPYKTYpOM
3arpar.
2) Meroauka onepaoHHOTO aHaJIH3a.
3) LleHoBas MOJIMTHKA MPEATIPUATHSI.
Bropas xonuemmus »¢dekra XapakTepHa OIS aMEPUKAHCKOW  IITKOJBI
¢buHaHCOBOTO MEHeIKMeHTa. BMecto yxke mpuBbldHOTO 3¢dexkTa (HUHAHCOBOTO
phluara 3/1ech UCIOJB3YeTCs MOHITHE «cuiia uHaHcoBoro peryaray (CDOP), kotopas

OMpCACIIAACTCA TaK:

CcDP_HpoueHTbl HW3MEeHEeHHUS YUCTOW NPUOBLLIN Ha 1 06bIKHOBEHHYIO aKIIUIO (26)
nameneHue HPIU na 1%

Cwmbicn COP: Ha CcKOJIBKO MPOIEHTOB M3MEHUTCA «YHCTas MpUObUIb HA OIHY
OOBIKHOBEHHYIO aklinio» npu uzMenennu HPOU na 1 %.

13 Gpopmysibl (26) MOKHO BBIBECTH TPU (POPMYJIBL:

HP3U __ +C3K-3K =1+ C3K-3K (27)

CBCDP:HPBI/I—CSK - il il

rae 11 - 6aancoBas mpuOBLIL (YKMCTas MPUOBLTH TUTFOC HAJIOT HA PUOBLIB).

N3 mocnenHero BBIpKEHUS ClEAyeT: yeM OoJibllie 3aéMHBIM KamuTal U €ero
CTOMMOCTb, U1 YEM MEHbIIIE OallaHcOBasi MPHUObUIL, TeM OoJblle cuiia (PUHAHCOBOTO
pbryara u Tem Oouible puck. Eciu 3aémHoro kanurana Het, To COP=1.

AHaJIOTUsT MEXJy CHIoM (HUHAHCOBOTO phiuara U 3ddekToMm (UHAHCOBOTO

peruara (1-s xoHmenimus) OymeTr OOJBINEH, €CU M3 «CHIbD) BBIYECTh CIUHUILY H
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yMHOXUTbh Ha 100 %. Toraa Ml MOTy4YnM «IIpUpaIieHue CUIIbl PUHAHCOBOTO phluaray,

KOTOPOE U3MEPSIETCS B IPOLICHTAX:

ACCDP=C3*F<IJ100%. (28)

Ecnu B ypaBHenue (28) no0aBuTh KOI(PGUIMEHT MPOMOPIHOHATEHOCTH
(macmraba) K, To mosmydeHHyr0 GyHKIIUIO MOYKHO CUATATh (PYHKIMEH prcKa, KOTOpast
OTpa)kaeT 3aKOHOMEPHOCTh: 4eM OoJbiie npupaimieHue cuibl ACDOP, tem Gombiie
pUCK:

Prex(C3K, 3K, I=K - ACOP=KEKIKI00% (29)

rae K — ko3 punuent nponopuroHanbHOCTH (MacIITAOUPOBaHUA).
[Ipu oTCyTCTBMU 3a€MHOTO KauTala YUCIUTENb (DYHKIIMHM PABEH HYIIIO - U PUCK
paBeH Hymo. [Ipu pocte 3aémuoro kamutana otHomeHue C3K: 3K/II moxer

CTPEMUTHCS K €uHULIE - pUck ctpemutcs K 100 %.

MeToanueckue MaTepuaJIbl K 3AHATHIO
1) Pabouast nporpaMma mpodecCHOHATLHOTO MOTYJIS.

2) Buneokypc «®ruHaHCOBas MOJIUTUKAY IO CCBUIKE https:/stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [2 c. 108-153, 7 ¢. 67-79].

Tema 5. P dexT onepanuOHHOro phIyara U NpeINPUHUMATENIbCKUH PUCK
Dopma 3aHATHA — JIEKIHS.

Bomnpoc 1. CtpykTypa 3aTpar Ha NPOU3BOACTBO MPOAYKIIUU

Bomnpoc 2. OnepaiilnoHHBIN phlyar Kak METO/1 ONIEPallMOHHOTO aHAJIu3a
Bonpoc 3. [lenoBoii onepanimoHHbINA pblyar

Bonpoc 4. HatypanbHblil 1IEHOBOM pbryar

Bomnpoc 5. [Topor peHTabenbHOCTH U 3an1ac (PUHAHCOBOM MPOYHOCTH

MeToauueckue YKazanusd 1Mo CaMmoCTOATCJIbHOMY U3YICHHIO TEMbI

Llens Tembl: chopMUpOBaTh y OOYYAIOUIMXCA CUCTEMY 3HAHHMHA O
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MEXaHHU3ME OIEPALMOHHOIO JIEBEPUIX)KA M O METOJIUKE MPOBEIACHUS
ONEPALMOHHOTO aHAIHN3a.
Bonpoc 1. CtpykTypa 3aTpat Ha IPOU3BOACTBO MPOIYKIIMH
B npouecce ynpapnenus 3arpataMd HeoO0xoauMo odecrieunBath 3¢ HeKTuBHOE
UCIIOJIb30BaHUE (DMHAHCOBBIX PECYPCOB, TaK KaK OT A3TOT0 3aBUCUT pe3yJIbTaT

JESITEIbBHOCTH W YpPOBEHb PHUCKOB opranmzanuu. [lpm QopmupoBaHuu 1eHbI

HEOOXOIMMO TIPOBOJAUTH OLEHKY CTPYKTYPBl 3aTpaT U, MPEXKIE BCEro, OIECHKY
OIIEPAIIMOHHOTO JIEBEPHIXKA.

MexaHu3M ONepallMOHHOIO JIEBEpUKa OCHOBAaH Ha KiacCU(UKALUU BCEX
3aTpaT B CTPYKTYpE LIEHBI Ha JIBE KATETOPHUU: MMOCTOSIHHBIE U TIEPEMEHHBIE.

Ilocmosinubie — 3TO 3aTpaThl, 00BEM KOTOPBIX HE 3aBUCUT OT 00beMa
npousBojcTBa. Ecnu mpennpustie He MPOU3BOIUT MPOMYKIUIO B JTaHHBIA MOMEHT
BpeMeHH , TO ecTb Q = 0, MOCTOSIHHBIE 3aTpaThl BCe paBHO (DOPMUPYIOTCS U UX pa3Mep
> 0.

B pacueTHyio 1ieHy €IUHUIIBI MPOAYKIUN BKIIOYAIOTCS yCIOBHO-TTOCTOSIHHBIC
3aTpar Ha €AMHULLY MPOTYyKLUH.

Y CIIOBHO-TIOCTOSIHHBIE 3aTpaThl Ha €IWHUILy NPOAYKIHUHW — O3TO CPEIHsA
BEJIMYMHA, MOJTy4yaeMasi B pe3yJsibTaTe JeJeHHs] 0O0IIel CyMMBbI IMOCTOSIHHBIX 3aTpaT
JAHHOT'O MEePUOJIa BpEMEHHU Ha YKMCIIO €IMHULl U3MEpEeHUsl 00beMa MPOU3BOJICTBA WIH
IPOJIaX B 3TOM K€ MepUo/Ie.

Tak Kkak MOCTOSIHHBIE 3aTPAThI HE 3aBUCST OT 00bEMa, TO UX I0JISI B LIEHE KaXK01
eIMHUIIBI TIPOAYKINK OyJET CHUXKAThCS TPU pocTe 00beMa M yBEIMYUBATHCS TPU
YMEHBILIEHUU 00beMa.

DT0, B CBOIO OUYepe/b, MPUBEACT K YMEHBIICHUIO WIH POCTY CE0ECTOMMOCTH
BBIMTYCKaeMOH TIPOTYKIIHH.

Ilepemennvle 3ampamol NPEANPUATHS - 3TO 3aTPaThl, KOTOPbIE U3MEHIIOTCS B
3aBHCUMOCTH OT 00beMa MPOU3BOCTBA.

Ecnu npou3BoACTBEHHAs NEATENbHOCTh MPEANPHUSITHS Mpekpaiaercs (00bem
npousBocTBa paBeH (), TO U MEPEMEHHbIE 3aTpaThl CTAHOBSTCS PABHBIMU HYIIIO.

YPOBGHB IMEPEMCHHBIX 3aTpPaT Mbl MOXCEM TOYHO OIIPCACIIUTb HAa KaXAYIO CAWHUILY
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IPOAYKIMH U B LIEHY €IMHHULBI TPOTYKIIUU OHU BKJIIOYAIOTCSI B pACYETHOM OOBEME.
CoBOKyITHbIE 3aTpaTbl HAa E€AMHUIYY MPOIYKIHH KaK CyMMY IE€PEMEHHBIX H
YCIIOBHO-TIOCTOSIHHBIX. PacueTHas IeHa eOuHUIBl NPOAYKIHH — 3TO CyMMa
COBOKYIIHBIX 3aTpaT (IEPEMEHHBIX M YCIOBHO-IIOCTOSIHHBIX) IUIIOC OXKUIaemasl
IpUObLIb, YPOBEHb KOTOPOW 3aBUCHUT HE TOJBKO OT CEO0ECTOMMOCTH, HO U OT

peIHOYHOM 11eHbl. DopMmyna aJig pacuera IEHBI:

P=VC+EC +NR, (30)
Q
rnie P - IICHa €IMHUITBI POAYKIIUH, PYO./e.
VC - mepeMeHHbIC U3IePKKH Ha €IUHUILY TPOTYKITUH, PyO./e1.
FC - BECh 00bE€M MOCTOSHHBIX U3JIEPKEK, PYO.
Q - 00bEM IIPOTYKIINH, €/I.

NR - mpuObLIb Ha €AMHULY IPOAYKIIMH, PYO./ex.
VYpoBeHb BKIIIOUaEMOM B 1IEHY MNPUOBUIM OyIET 3aBUCETh OT Pa3HUIbI MEXKITY
PBIHOYHOM 1IEHOW W TMOJIHBIMU 3aTpaTaMH MNPEANpUSATHS. Y CIOBUEM BbIXOAA

NPEANpUATAS Ha PBIHOK C JIaHHOM MPOAYKLHEH, OyIeT SBISTHCS BBINOJTHEHHUE

HEPABEHCTBA:
VC+EC <PpI>IH1 (31)
Q
rie Pom - PBIHOYHAS 1IeHA €AMHUIIBI MPOAYKIIUU, PYO./e.
VC+EC - COBOKYITHBIE WM3JCPKKH Ha SUHUITY IPOAYKITUH, pyO./e.
Q

To ecTh COBOKYIHBIE 3aTpaThl NPEIPUATUS HE AOJKHBI IPEBBIIIATH PHIHOYHOM
neHbl. YeMm OoJibllie pa3HULIa MEKIY MOJHBIMHU 3aTpaTaMU U PHIHOYHOM IIEHOW, TeM
BbIIlIE YPOBEHb MPUOBUIM B I1E€HE EAMHUILBI NPOAYKIHMH, U, CJIEI0BATENbHO,
COBOKYMHOM MPHUOBLIN OT MPOJAX MO JAHHOU LIEHE.

Bompoc 2. OnepauuoHHBIA pblYar Kak METOJ ONEPAlMOHHOTO aHalIu3a

Paznenenne Bcel COBOKYIHOCTM ONEPAlMOHHBIX 3aTpaT NPEANPUATUS Ha
IIOCTOSIHHBIE M TIEPEMEHHBIE I03BOJIIET MCIOJb30BaTh MEXAHU3M YNPABICHUSA
IpUOBLIBIO, U3BECTHBIN KaK «ONEPALMOHHBIN pbIYar (JIEBEPUIK)».

Onepayuonnsiii pviuaz (1eeepudic) — 3TO UHCTPYMEHT BIUSHUS HA TPUOBLIL
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yTeM U3MEHEHUS CTPYKTYPHI 3aTpaT U 00beMa BbIITyCKa MPOAYKIIHH.
PaccunTthiBaeTCs OINEpallMOHHBIA phlYar KakKk OTHOIICHHUE MAap>KUHAIBHOTO

JI0X0/a K ONepalMoOHHON NMpuoObLIN 10 GopMmyIie:

oL=TR—rexe (32)
TIe OL - OTIepaIlMOHHBIN phIYar
VC - IEPEeMEHHBIC U3ICPKKU HA SAMHUITY TPOAYKITUHU, PyO./em.
TR - BECb 00bEM BBIPYUKH, PYO.
Q - 00bEM MPOTYKIIMH, €.
NR - onepalroHHas NpUObLIb, PYO.

B yucnutene ¢popmyibl — MapXKUHAIBHBIN J10X0/1, KOTOPBIA OMPENENIeTCs Kak
pa3Hulla MEXKIYy BBIPYYKOM M COBOKYIIHBIMH II€PEMEHHBIMU 3aTparamu. B
3HaMeHaTelle — OlepalMoOHHas NpUObLIb, TO €CTh NPHOBUIL 10 HAIOTOOOIOKEHUS U
yIUIaThl IPOLEHTOB. JIefiCTBHE MEXaHU3Ma ONIEPALMOHHOIO PblYara OCHOBAHO HA TOM,
YTO HAJIMYUE B COCTABE 3aTPAT JIFOOOW CyMMBI IIOCTOSTHHBIX MPUBOJUT K TOMY, YTO TIPH
U3MEHEHUU 00beMa peaju3alii MPOIyKLUHUHU, CyMMa MNPUOBLIM BCEIra U3MEHSETCS
0osee BBICOKUMHU TeMIIaMU. TO €CTh, IOCTOSTHHBIE 3aTpaThl caMUM (PaKTOM CBOETO
CYILIECTBOBAHMSI BBI3BIBAIOT HEMIPOMOPIIMOHAIIBHO 00JIe€ BHICOKOE UBMEHEHHE CyMMBI
OTIEPAITMOHHON MPUOBUTH MPEAIPUSATHS TIPU JIIOOOM U3MEHEHUH 00bheMa peain3aluu
NpPOAYKIMU. 3Hasi OINEpPAlMOHHBIM pbhlUar MOKHO IPOTHO3UPOBATh H3MEHEHUE
NPUOBLUIH NMPU U3MEHEHUU BBIPYUKH.

OnepallMOHHBIA pblYar o0JaJaeT OMNpPEACICHHBIMU CBOMCTBAMH, KOTOPBIC
HEO0OXOIMMO YUYUTHIBATh MTPU MPOTHO3UPOBAHUU NMPUOBLIH.

Bo-nepBeIX, OH XapakTepu3yeT, HACKOJIBKO IPOLIEHTOB  HW3MEHHTCS
orepanroHHasi IpuObLIb, TP UBMEHEHUH BBIpYUKH Ha 1 %.

Bo-BTOpBIX, 4eM BbIIIE 10/l MOCTOSHHBIX 3aTPAaT B COBOKYIIHBIX, TEM BBIIIIE
3HAUYECHUE JIEBEPUIKA.

B-TpeThux, yeM HUke YpOBEHb ONEPALMOHHON MPUOBLIN, TEM BBIIIE YPOBEHb
JIEBEPHJIKA.

B-ueTBepTBIX, BBICOKMH YPOBEHb JIEBEPHUKA IOKA3bIBACT, YTO JaXe IIpHU
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HE3HAUUTEIbHOM U3MEHEHUU BBIPYUYKH, MPUOBLUIHL OyJIeT MEHAThCS 00Jiee BHICOKUMHU
TEMIIaMHU.
Bomnpoc 3. [leHoRBO#1 onepaliioOHHBIN phIYar

Paznuyaror 11eHOBOM M HaTYpaJbHBIM ONIEPALIMOHHBIN PhIYary.

L]enosoii onepayuonmusiii peiyae TOKA3bIBACT HA CKOJBKO OBICTPEE BHIPACTET
IpUOBLIL 0 CPAaBHCHHIO C POCTOM IIeHBI (€CIM BCE OCTaJbHBIC ITOKa3aTelId HE
H3MEHSTCS).

PaccunthiBaeTCs 1IEHOBOM ONEpPAIIMOHHBIN JICBEPUIK KaK OTHOIICHHE 00beMa
BBIDYYKH K OIEepallMOHHOW mpuObumk. [lpy HW3MEHEHUH IIEHBl IPOMCXOIUT
OJIHOBPEMEHHOE M3MEHECHHE W BBIPYYKH M IMPUOBUIM HA OAHY M Ty K€ BCIMYUHY,
OJTHAKO TIPOIICHT U3MEHEHUS ATUX MTOKa3aTeJIe OyIeT pa3HbIN.

[leHoBoi#t peruar omnpezaensercs no popmyiie:

OL= 1+ VC + FC (33)
NR NR
rae OL - ONIEPALMOHHBIN LIEHOBOM JICBEPUIK;
VC - mepemMeHHbIE U3JICPKKH, PYO.;
FC - IOCTOSIHHBIC U3JIEPIKKH, PYO.;
NR - omepanuonHasi npuObLIb, pyo.

B cootBerctBun ¢ (opmynoit (33), yeM BbIle 10JIsI TOCTOSIHHBIX 3aTpaTr B
COBOKYTHBIX, TéM 00Jie€ BBICOKMMH TeMITaMH OyEeT pacTy MPUOBLIL PU POCTE 1ICHBI

Bonpoc 4. HarypanbHblii IEHOBOM phIyar

Hamypanouoiti  onepayuonuslii pbluar IOKa3bIBACT, HACKOJIBKO ObICTpee
BBIPACTET TMPHUOBLIL MO CPaBHEHUIO C POCTOM OOBbEMa MPOU3BOJICTBA (€CIM BCE
OCTaJIbHBIE MOKA3aTEIN HE U3MEHSITCS).

PaccunthiBaeTcs HaTypalbHBIA pblYar Kak OTHOIIEHHUE Pa3HUIBI MEXITY
BBIPDYYKOH W TIEPEMEHHBIMH 3aTpaTaMH K YPOBHIO OIEPAIMOHHOW MPHUOBLIN TIO
dbopmye:

OL= 1+ (34)

rae OL - omepanuoHHBINA HATYpaIbHBIN JIEBEPUJIK
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FC - mocrosiHHBIC U3IEPKKU, PYO.
NR - onepanuonHast mpuoObLIb, pyoO.
B cootBercTBUM ¢ Popmyrnoi (34), yeM BhIIIE OIS MOCTOSHHBIX 3aTPaT, TEM
0o1ee BEICOKMMH TeMIIaMu OyeT pacTH MPUObLIb MIPH pocTe 00beMa MPOU3BOICTBA

H pCain3anumu.
[TonoxxutenbHbIC MOCJICACTBUA POCTA OIICPAITMOHHOI'O pbIdara (HeBepI/IIDKa)I

1) Poct omepaniiOHHOT O JIEBEpHUIKA IPUBOJIUT K OMY, YTO TEMIT POCTA MTPHOBLIH
OIEPEXKAET TEMI POCTA BBIPYUKHU.

2) Pocr  omepamMioHHOTO  JICBEPHIDKA  CBUJCTEIBCTBYET O  pOCTE
MPOU3BOICTBEHHON MOILIHOCTH MPEAIPUITHS.

3) Pocr omepanMioHHOTO  JICBEPHIKA  CBUJACTEIBCTBYET O  pOCTE
MPOU3BOAUTEIILHOCTH TPYa.

OTtpunarenbHbIe MOCIEACTBUS POCTa ONIEPALIMOHHOTO pblyara (JEBepUIKa):

1) ITpu ero pocTte MOBBIIIACTCS YYBCTBUTEIBHOCTD TPUOBLIH K YPOBHIO BHIPYUKE

2) U3-3a pocta YyBCTBUTEIBHOCTH Ja)Xe NMPU HE3HAUYUTEILHOM CHUKCHUU
BBIPYUYKH, HaAlpHUMEp, [0 MPUYMHE CHWKEHUS CHpPOCa, NMPOU30MAET 3HAUYNUTEIBHOE
CHU)KEHHE MPUOBLIH.

DTO NPUBOAUT K POCTY YPOBHS NPEANPUHUMATEIBCKOIO PUCKA BIUIOTH 0
noJsryueHus: yobITkoB. [Ipennpusitie ¢ 601ee BBICOKMM YPOBHEM IPOU3BOACTBEHHOIO
JeBEpUIKA ABIIAETCS 00JIE€ PUCKOBAHHBIM.

BennuuHny  omepallMOHHOTO  pblyara MOXHO  CYMTaTh  IOKa3aTejeM
PUCKOBAaHHOCTH HE TOJIBKO CaMOT0 MPEANPUsATUS, HO U BUAA OM3HEcCa, KOTOPHIM 3TO
NPEANpUATAE 3aHUMAETCS, MOCKOJIbKY COOTHOIIEHHE IMOCTOSIHHBIX M TEPEMEHHBIX
3aTpar B OOIIEH CTPYKTYpE SABIISETCS OTPAXKEHUEM HE TOJIBKO OCOOEHHOCTEN TaHHOTO
OpEeINpUsITUS W €ro YYeTHOM TOJUTHKH, HO M OTPAciEBBIX OCOOEHHOCTEH
JESITEIbHOCTH.

[TonoxuTenbHOE BO3ACHCTBUE ONEPALMOHHOIO PhlUuara HAYMHAET MPOSBIISTHCS
JMIIb TOCJE TOTO, KaK MPEeAnpUsTHE MPEoI0JIeNI0 TOUKY 0e3yObITOYHOCTH, TO €CTh
JOCTUIIIO 00bEMA PEATM30BAaHHOM MPOIYKIIUHU, PABHOTO IIOHECEHHBIM 3aTPATaM.

HMcnonp3oBaHue MexaHU3Ma OIICPpAlTMOHHOI'O pbIdyara IO3BOJICT IIPOBOAUTDH
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OLICHKY YpPOBHS pucka M 3(G(EKTUBHO YNPABIATh €r0 YPOBHEM, a TAKKE YMNPABIAThH
CTPYKTYpOHM 3aTpaT B MeNAX TMOBBIMCHUS 3(GGEKTUBHOCTH OMEPAMOHHON
JEATEIIbHOCTH MPEINPUATHS.

Bonpoc 5. Tlopor pentabenbHOCTH U 3anac GMHAHCOBOM MPOYHOCTH

B npornecce onepanioHHOTo aHainu3a NpOBOAUTCS OIEHKa 3arnaca (PMHaHCOBOMN
npouHoctd (3PII), KOTOPHI TeM BBIIIE, YEM HIXKE CHJIa ONEPALIMOHHOTO phlYara.

AOCOIOTHBIN TOKa3aTesb 3anaca (PUHAHCOBOM MPOYHOCTH, OTMPEICISIETCS KaK
Pa3HOCTh BBIPYYEK (HAaKTUYECKOW U KPUTHUYECKOW (3aTpaTbl paBHBI BBIPYUYKE, a

pUOBLIH paBHA HYJIIO):

3®I1abc = Bak — Brpwr. (35)
OTHOCHTCHBHBIﬁ IIOKa3aTcCJIb 3ariaca (I)HHaHCOBOﬁ IMPO4YHOCTH, %:
3®I1lora :ﬂaf;Tmlm_Tmo %. (36)
aK

CymectByloT U apyrue GopMyJibl JIJsl ONpejaesieHus: 3arnaca (UHAHCOBOM
MPOYHOCTH, HAIPUMEP, OTHOCUTENIbHBIN 3a11ac ONpeeNsieTcs Kak BeTuYrHa, oOpaTHas
CHUJIE ONIEPALIMOHHOIO pblyara:

3DI120TH = %%Q. (37)

Jannast ¢hopmylia NpsSMO YKa3bIBA€T HA OMACHOCTh OOJBIIOTO 3HAYEHUST CUJIbI
OMEpAIlMOHHOTO pblYara. IJTO CBSI3aHO C TEM, YTO OOJIBIIIOE 3HAYEHUE CUJIBI
0OyCJIOBJIEHO OOJIBIION J10JIe TOCTOSIHHBIX 3aTpar: Joporas apeHja O(UCHBIX
MOMEIICHHUM, OTATOMEHHOCTh TPOMO3JKUMHU  TPOU3BOJICTBEHHBIMU  (DOHIAMHU,
BBICOKHI YPOBEHb KOMIUJIEKCHOM MEXAHU3AIMKU U aBTOMAaTHU3aluu (py4yHOH TPy — 3TO
nepeMeHHbIe 3aTpathl). Bc€ 310 — TpyIHOpeanu3yeMble akTUBBI, a TIOTOMY 803HUKAEM
NPeOnpUHUMAmMenbCKUU pUCK — TPYTHOCTb TuBepcuPUKauy npeanpusitus. OcoOeHHO
ATO OMAacHO B YCJOBUAX SKOHOMHYECKOW HECTAOMIBLHOCTHU: CHM)XEHUE BBIPYUKU
NPEANpUATAS Ha KaKIbIM MPOUEHT MPUBOJUT K KaTacTPOPUUECKOMY CHHKEHHIO

npUOBLTN U IEPEXOAY IPEANPUITUS B TPYIIY yOBITOUHBIX.

MeTtoauyeckue MaTepuaIbl K 3aHATHIO
1) Pabouast nporpamma .mpohecCHOHATHHOTO MOTYJIS
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2) Buneokypc «duHaHCOBas MOJIUTHKA» 10 CChLIKE hitps:/stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [1,c¢.31-38,2,c. 175-178, 7, ¢
79-86].

Tema 6. UHBeCTHLIMOHHAS CTPAaTEerus NPeANPUATHA U HHBECTUIHOHHBIU
aHaJIN3
DopmMa 3aHATHSA — JIEKLMSL.

Bonpoc 1.  MHBecTunMoHHast ~ cTparerus:  IHOHATUE,  HCTOYHHUKH
(uHaHCHpOBaHUS U yCI0BUsA 3 (PEKTUBHOCTH
Bonpoc 2. CpegneB3BelieHHasi CTOMMOCTb HHBECTULIMOHHOTO KanuTaja

Bonpoc 3. [Tokazatenn 3 peKTUBHOCTH MHBECTHUITHHA

MeToanyecKkue yKa3aHusl 0 CAMOCTOSITEJIbHOMY M3y4€HHUI0 TeMbI
[lens TEMBI: chopmupoBaTh y OOy4YarOlIUXCAd CUCTEMY 3HaHUU 00
WHBECTUIIMOHHON JNESITEILHOCTH MNPEANPUITHI M TOKa3aTeNsX, XapaKTepU3YIOIIUX
3 PEKTUBHOCTH MHBECTHUIINMN.
Bonpoc 1. luBectunmoHHas  cTpaTerusi:  MOHATHE,  HCTOYHHKHU
(dbuHaHCHpOBaHUS U YCIOBUS YPPEKTUBHOCTH
Hneecmuyuu mpencTaBisiOoT coOOOM JEHEXHbIE CPEICTBA, LIEHHbIE Oymaru,
WHOE WMYIIECTBO, B TOM YHUCJIE UMYIIECTBEHHBIC MpaBa, WHBIC NpaBa, WUMEIOIINE
JIEHEKHYIO OLICHKY, BKJIaJIbIBAEMbI€ B 00BEKTHI IPEANTPUHUMATEILCKON U (MJIN) UHOU
JESATEIHPHOCTH B LIETISAX MOJYYCHUS MPUOBLIN 1 (WITH) JOCTHKEHUS HHOTO TI0JIE3HOTO
addexra.
Hneecmuyuonnas cmpameauss — 3TO KOMIUIEKC (UHAHCOBBIX MEPONPUSITUI
JUISL  JTIOCTIDKEHHMSI  CTPATErMYECKUX JIOJTOCPOYHBIX Ilefied Ou3Heca MyTem
KOMOWHHUPOBAHUS HEU3MEHHBIX TTAPAMETPOB UHBECTHIIMOHHBIX MPOEKTOB.
B coBpemenHo# Teopuu M mpakTUKe (PUHAHCOBOTO MEHEKMEHTA Pa3IMYyaroT
cnenyrome GOpMbl HHBECTHUITUN:
1) PeanbHbie — B pU3MUECKUE aKTUBBI: 3eMJIIO, 3/IaHHsI, 000PYIOBaHUE H T.]I.
2) TloptdenbHble — B JICHS)KHBIC AKTHUBBI: aKIMH, OOJIMTAIMH, JIETIO3UTHI B

OaHKe U T. 1.
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3) HemarepuanbHbie — B HE3pHUMbIC aKTHUBBL: NPUOOpETEHUE JIMICH3U,
pa3pabOTKy TOPTOBBIX 3HAKOB, MEpPeOOydYeHHE U TMOBBIIICHUE KBaJTU(pUKAIUU
IIepcoHaa NPEANPUATHA U T. 1.

MHBeCTUIIMOHHAsL CTpaTersl ONpeesieT OCHOBHBIE LEIM IO 00ECIEUEHUIO
HEOOXOJAMMOr0 YpOBHS JOXOJHOCTH M JIMKBUAHOCTH, JIOIMYCTUMOIO pPHUCKa H

KCJIACMOro TEMIIAa pOCTa KalluTalia.

@dakToppl, BIMSIONIME HAa  BbIOOP  HUCTOYHUKOB  (PUHAHCHPOBAHUS
WHBECTHIIMOHHOH S TEIIBHOCTH:

- CTOUMOCTB ITPUBJICKAEMBIX CPE/ICTB;

- CPOK OKYTIa€MOCTHU MPUBJICUECHHBIX CPEJICTB;

- CTPYKTypa MPUBJICKAEMBIX CPECTB, OTHOIIEHNE BHYTPEHHUX UCTOUYHHUKOB K
BHEITHUM UCTOYHUKAM.

Meronap! (prHAHCHUPOBAHUS WHBECTUIITMOHHOW MEATEIHHOCTH TO KOHKPETHBIC
JehcTBUsA, Ojarofapsi KOTOPHIM OpraHU3alMsl CIOCOOHA TIPUBJICYHh PECYPCHI
HE0OXO0IUMBbIE IS TATbHEHIIIETO pa3BUTHS TPOU3BOCTBRA.

OCHOBHBIE METO/IBI:

- caMo(uHAHCHPOBAHMUE;

- KpeIuTHOE (PMHAHCUPOBAHMUE;

- (hMHAHCHPOBAHWE 3a CUET BHIMTyCKa HA PHIHOK IICHHBIX OyMar KOMITaHUH;

- (hMHAHCOBBIN JIM3UHT;

- cMenIaHHoe (PMHaHCHUPOBAHUE.

K o0mmMm ycrnoBusiM, 0O€CIEUUBAIOIMIUM  BBICOKYIO 3(h(HEKTUBHOCTH
VHBECTULIMH, OTHOCSAT CJIEAYIOIIUE:

1)  IIpuObLIb OT JaHHOTO BIOXKCHHS CPEICTB IOJIXKHA MPEBBIIIATh TPUOBLIH
OT UX MOMeIIeHUs B OaHK.

2)  PeHTaOenbHOCTh MHBECTHIIMHI JODKHA MPEBBIIIATH YPOBEHDb HHQIIAIUH.
3)  PeHTabenbHOCTh aKTUBOB MPEIIIPUSITHS ITOCIE OCYIICCTBICHUS TPOCKTA
JOJDKHA BO3pPAacTH U TMPEBBICUTH CPEIHIO PACUETHYIO CTaBKY TIPOIEHTa TIO

3aeMHBIM cpeacTBaM ; auddepeHnran (QUHAHCOBOTO pbhlyara HE JOJKEH OBITh

OTpULATCIIbHBIM.
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4)  BroxeHHs JOJDKHBI COOTBETCTBOBATh BEIOPAHHOM CTpPATErHy Pa3BUTHSI
IIPEATNPUATHS.

Bonpoc 2. CpenHeB3BELIEHHAas CTOMMOCTh WHBECTHUI[MOHHOIO KalMUTalla

OueHuTs CTOMMOCTH ABAaHCHUPOBAaHHOIO KaluTald, IPUBJICKAEMOIO U3
pPa3IMYHBIX HMCTOYHHUKOB MOXKHO IIPYM IIOMOIIM II0Ka3aTels CpPEIHEB3BELICHHON

croumoctr kanutana (Weighted Average Cost of Capital, WACC). IToka3zateis,
KPOME 3TOTO, MOKET MPUMEHSATHCS MPU OIEHKHA 3()(HEKTHBHOCTH MHBECTHIIUM Kak

CTaBKa JUCKOHTHUPOBAHUS.

JIucKOHTHpOBaHUE OYIYyITUX JICHSKHBIX IIOTOKOB O cTaBkou, paBHO WACC,
XapaKkTepu3yeT OO0eCIeHWBaHUE OYIyIIMX TOXOIOB C TOYKH 3PECHHS KOHKPETHOTO
WHBECTOPA U C YUYETOM €ro TpeOOBaHUM K JOXOHOCTH MHBECTUPOBAHHOTO KaruTaja.

WACC =P3K * d3K + PCK * dCK, (38)

riae 3K — mena 3aemHoro kanutana; d3K — moss 3aeMHOro KamuTajaa B CTPYKTYpe
karmmmtana; PCK — mena coOcrBernnoro kammrana; dCK — monst coOCTBEHHOTO
KarnuTajga B CTPYKType KaluTaa.

DKOHOMHWYECKUN CMBICIT CPEAHEB3BEIICHHON CTOMMOCTH KaluTanga COCTOUT B
TOM, YTO OpTraHM3aIUs MOXKET NPHHUMATh JIOObIe pemeHus (B TOM YHCIC
WHBECTHIIMOHHEBIE), €CJIM YPOBEHb X PEHTAOCITHPHOCTH HE HIDKE TEKYIIETO 3HAYCHHUS
MoKa3aTessl CPEAHEB3BEIICHHOM CTOUMOCTH KalluTala.

Pe3ynmbrar pacdyera CpeIHEB3BEIICHHONW CTOMMOCTH HWHBECTHIITMOHHOTO Karl-
Taja W TPUHUMAETCS B JaJbHEHIIEM HWHBECTHUIIMOHHOM aHaJIM3¢ B KadeCTBE
kod(durmenTa  IUCKOHTHUPOBAHUS — TIPU aHanmu3e dS(PPeKTUBHOCTH
WHBECTUIIMOHHBIX ITPOCKTOB.

Bonpoc 3. [TokazaTenu 3(hpeKTUBHOCTH UHBECTULINIA

Mertoasl oneHKH 3((PEKTHBHOCTH WHBECTHIIMH MOXXHO pa3/IelIUTh Ha JBE
TPYIIBI: METOJIbI, OCHOBAaHHBIE HA JUCKOHTUPOBAHMHM M OCHOBAaHHBIE HA yYETHBIX
OIICHKAX.

[TepBas rpymnma METOIOB MO3BOJIIET PACCUUTATH CIICTYIONTUE TTOKA3aTEIH.

1) YUwncras Tekyias CTOUMOCTh (YMCTBINA TUCKOHTHPOBAHHBIA JOXOJI, YHCTBIM
MpUBEACHHBIM 3(PGEKT) 3TO pa3HHUIA MEXIYy YUCTBIMH JUCKOHTHPOBAHHBIMU
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JCHES)KHBIMH MOCTYIIICHUSIMH OT MPOEKTAa M UCXOJHOW CyMMOW MHBECTHIIHIA:
NPV =XFVt *1/(1 +r)-1IC, (39)
rae X FVt - obmias cymma 9nCThIX JCHEKHBIX MOCTYIUICHUN OT IIPOCKTA; r
- Koa(hpumueHT quckoHTHpOoBaHus; t — mepuoa Bpemenu; IC - cymma MHBECTHITHIA.
I[Ipu NPV > 0 - mpoekt npuObsuibHBI; NPV < 0 - mpoekT yOBITOYHBIA;

NPV = 0 — Touka 6€3yOBITOYHOCTH.
2) PeHTaOebHOCTh WHBECTHMIIMHA - 3TO OTHOIIEHHE TEKYIIeH CTOMMOCTH

JI€HEKHBIX MMOTOKOB, T€HEPUPYEMBIX MPOEKTOM, K OOILIEH CyMMeE MEepBOHAYAIBbHBIX
VHBECTULIAN:
RI=CFVt *1/(1+r))/IC. (40)

[Tpu R1 > 1 - npoekT npuObLbHEIM, Rl <1 - mpoeKT yOBITOUHBIN; RI
=1 — Touka 6e3yOBITOYHOCTH.

3) BHyTpeHHSIE HOpMa pPEHTAOCIbHOCTH WHBECTHIIMHA 3TO TaKOe 3HAYCHUE
JOXOJTHOCTH (T), TIpU KOTOPOM uucrtas Tekyiias ctoumocTh (NPV), sBistomascs
dbyHkuuei ot (r), paBHa Hymio, T. €. IRR =1, mpu kotopom NPV (f(r)) = 0.

BayTpeHnHsiss HOpMa AOXOAHOCTH XapaKTepU3yeT MOMEHT PABHOBECHUS WIIH
MEePEXOIHBIA MOMEHT.

IRR > WACC (cpenneB3BellieHHass CTOUMOCTh KamuTanga) - MPOEKT
npuObUTbHBIN; IRR Menbiie WACC - mpoekt yosiTounslii; IRR = WACC - Touka
0e3yOBITOYHOCTH.

4) Cpok okymaemoctu uHBecturmi (PP) mo3Bossier ompeaenuTh CpPoOK, B
TEUEHHUE KOTOPOTO CyMMa HEIUCKOHTHPOBAHHBIX MPOTHO3UPYEMBIX MOCTYILICHUM
JIEHEKHBIX CPEJICTB CTAHET PaBHOM OOIIEl CyMMe pacxoJl0B, CBA3aHHBIX C JAHHBIM
IIPOEKTOM.

5) JuckoHTupoBaHHBIH cpok okynaemoctu (DPP) — sT0 MUHMMABHBII
Mepuoj, BPEMEHU B TEYEHUU KOTOPOrO UHCThIE IUCKOHTHPOBAHHBIE JIEHEKHBIE
MOCTYIIEHUS OT MPOEKTa NpeBbIcAT uHBecTUMU: DPP = n, npu kotopom PV > IC.

[Ipy HamMuuM HECKOJbKMX  B3aUMOMCKIIOYAIOMIUX  (aJbT€PHATHUBHBIX)
WHBECTULIMOHHBIX TMPOEKTOB OLIEHKH JS(OPEKTUBHOCTH TNPOEKTOB HA OCHOBE
PAaCCMOTPEHHBIX [TOKA3aTENE MOT'YT HE COBIAAATh.
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MeToauyeckue MAaTEPHAIbI K 3aHATHIO

1) Pabogast nporpamMma npoecCHOHATEHOTO MOTYJIS .

2) Buneokypc «dunHaHCcOBas moauTHKa» 10 ceblike https://stepik.org/104537
Pexomenoyemvie ucmounuxu no meme: [2, c. 336-355, 6 ¢.86-93, 7. 89-105].

Tema 7. ®uHAHCHI MAPKETHHIA U MPUHSATHE LIEHOBBIX PelIeHUi

dopma 3aHATHSA — JICKIUS.

Bonpoc 1. Onpexnenenue, conepkanue 1 UEIU HEHOBON MOJUTHUKH.

Bonpoc 2. [TokazaTenu 37aCTHYHOCTH CIPOCA T10 IIEHE

Bonpoc 3. OueHka n3MeHEeHHs IEHOBOM MOJIUTUKHU Ha YPOBEHb CIIpOCca

Bonpoc 4. OcobeHHoCcTH  I1€eHOOOPA30BaHUsl B PA3NMYHBIX  PHIHOYHBIX
YCIOBHAX

Meroanuyeckue yKazaHHusl 110 CAMOCTOSITEJIbHOMY M3Y4Y€eHUI0 TeMbI

[ens Tembl: chopMHUpOBaTh Y O0OydYaIOIIMXCA TpeCcTaBlieHne o GOpMHUPOBAHUU

(pMHAHCOB MapKETUHIa U MPOLECCE MPUHATHS LIEHOBBIX PEIIECHUI.

Bonpoc 1. Onpenenenne, coaepkaHue U HEIU HEHOBOM MOJTUTUKU

LenoBasg momutuka (LII) — 3TO COBOKYNHOCTh MPUHUMUIIOB YCTaHOBIJICHUS
ONPENEICHHOW CTOMMOCTH Ha TOBAPBI U yCIYI'H. DTO MapKETUHIOBBI MHCTPYMEHT,
KOTOPBIM BIUSET HA YCIEX NPOJaX U MO3UIIMOHUPOBAHUE KOMITAHUU.

['maBHas 3aymaya 1EHOBOM MOJIMTUKU — TMOTY4YEHUE CTaOWUILHOW NMPHOBUIH OT

peanu3anuu, ooecreueHre KOHKYpPeHTOCIIOCOOHOCTH.
Bb160p 11€HOBOM MOJMTUKHA OCYUIECTBIIETCS B YCJIOBHSX CPaBHEHUS 3aTpaT

OPEeINpUITAS HAa TPOW3BOACTBO MPOAYKIIMM C PHIHOYHOW IIEHON MPOAYKIIHH.
Jlnama3oH 1eHOOOpa30BaHUA — pa3HUIA MEXIY STUMHU TokazaTesnsaMmu. [IpuHumas
pelieHre 06 ypoBHE LI€HBI, CIeTyeT OPUEeHTUPOBAHHOCTh HA 3aBUCUMOCTD CIPOCa OT
ypoBHS 1IeHbI. KOTM4YeCcTBEHHO OTMpeIeIUTh BIMSHUE YPOBHS LIEHBI Ha 00BeM crpoca
MO3BOJIAET KOAPPUIIMEHT 3JIACTUYHOCTHU CIpOCa IO IIeHE.

Bomnpoc 2. [Tokazarenu 31acTUYHOCTH CIIpOca Mo IeHe

D1acTUYHOCTD MOKA3bIBAET CTETIEHb PEAKLUU OJHON BEJIMYMHBI HA U3MEHEHHE

ApyTo# , HanpUMep, U3MEHEHHE 00beMa CIIpoca B CBSI3U C U3MEHEHHEM LICHBI.
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B 3aBHCHMOCTH OT 3JIACTUYHOCTH CIPOCa HA HEKOTOPHIE TOBAPHI TIOBHIIIICHHE
IIeHbl OOJIC3HEHHO CKa3biBaeTCs Ha (MHAHCOBOM TIOJIOKCHUHU TIPEIIPHUSTHS -
MIPOU3BOAMTENS, TaK KaK IUIaTEKECTIOCOOHBIN crpoc (a BMecTe ¢ HUM BBIpydYKa OT
peai3anMu) pe3Ko TMajaeT, a Ha Jpyrue TOBapsl — HA000pOT, (UHAHCOBOE
MTOJIOKEHUE TIPEANPUATHS YITyUIIaeTCs, HOO CITPOC MPAKTUYECKU HE MEHSIETCS, a IICHBI
U BBIPYYKa PacTyT.

YroObl pemuTh, CTOUT WJIM HE CTOMT B KaXJIOM KOHKPETHOM CiIydae
MIPOM3BOAUTEITIO TIOBBIIIATH IIEHBI, U UCIIOJIB3YETCSI MEXaHU3M DJIACTUYHOCTH.

Omnpenensiercsa KOAGGUIMEHT IACTUYHOCTH 110 opmyJie:

(K, -K;) =100 F—Iz _H1|X1':”:I

20 = ;
(K +EK )2 (I, +150 2 (41)

rae OC - 3JaCTUYHOCTH CIPOCa MO LIEHE;
K1, K2 - ypoBeHs cripoca 10 ¥ OCJI€ U3MEHEHHUS 1IEHBI, €]1.;
I11, 2 - ypoBeHb LieH 0 U MOocie U3MEHEHUs, pyO./e.
KoadduimenT 31acTHYHOCTH MOKA3bIBAET, CKOJBKO MPOLEHTOB HM3MEHEHUs
Cripoca MPUHOCHUT KX bl MPOLIEHT U3MEHEHUS 1ICHBI.
Bonpoc 3. Onenka n3MeHeHUs 1IeHOBOH MOJUTHUKU HA YPOBEHB CIIpoca
[Ipu »>1acTUYHOCTH CIpOCa MEHbIIE EAUHUIBI MPOU3BOAUTENb MOXKET
NOBBIIATh LIEHbl HAa CBOIO MPOAYKUHMIO W HapamuBaTh BbIpyuky. Ho ecnm
ANACTUYHOCTh MOJy4YaeTcs OOJbIle €IUHUIbI, LEHBbl Jy4lle HE MOBbIIATh, HOO

BBIpYYKa OT pealM3allii CTaHET CHMKATbCs. B 3TOM ciyuyae, Ha000poT, pazyMHee

MMOHU3UTH [IEHBI, YTOOBI HAPACTUTH BBIPYUKY OJarofapsi yBeIUUSHHUIO Cripoca. THUIIbI
peaKkIuy MOoKyIareyie Ha U3MEHEHUE 1IeHbI TPUBEICHBI B Ta0uIe 17.

Tabnuna 17 - Peakiust mokymnarenei mpu pa3aIudHbIX 3HAYECHUSX AITACTUYHOCTH

Xapaxkrep [ToBenenne nokymnareneu

cripoca
[Tpu CHUKECHUU TICHBI [Tpu BO3pacTaHuy 1IEHBI

3HAUUTENPHO TIOBBIIIAIOT  00BEM | 3HAUUTENBHO CHIKAIOT 00BEM MOKYTIOK

DnacTUYHBIN MOKYTOK (CIpOC pacTeT ObIcTpee, 4eM | (CIpOoC CHUXKAeTcsl 0ojiee BBICOKUMU
BC>1) CHUKAETCs LIEHA). BrIpyuka | TeMnamu, uyeM pacteT 1ieHa). Beipyuka
MPEINPUSATHS PacTeT. NPENpPUATHS Magaer.
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Enunnunas Crpoc pacTeT TeMH ke TEMIIaMHU, YTO
Cripoc cHIKaeTCs TEMU K€ TeaMu, YTO
AIIaCTUYHOCTh najaer 1eHa. Beipyuka

(BCZI) NPEATPUATHA HE PAcTET pacTeT ncHa. BBIpy‘-IKa HC U3MCHACTCA.

. | Temmsl pocra cmpoca MEHbILE
Hesnactuunsiii

(3C<1)

Temnbl CHUKEHHMSI pOCTa MEHBIIE
TEMIIOB CHIDKEHHSI IEeHbl. BbIpyuka

TEMIIOB POCTa LIEHbI. BbIpyuKa pacrer.
najacr.

Bonpoc 4. OcoOeHHOCTH 11€HOOOpa30BaHUs B PA3IUYHBIX PHIHOYHBIX
YCIIOBHSIX

[Tporuecc eHooOpa3oBaHus Ha MPEANPUATHH BKIIOYAET 1Ba OCHOBHBIX 3Tara.

1. Onpenenenve 0a30BOM II€HBI, T. €. ILEHBI 0€3 CKHUJIOK, HAaIICHOK,
TPAHCIIOPTHBIX, CTPAXOBBIX, CEPBUCHBIX KOMIIOHEHTOB U JIp.

2. OnpeneneHre LEHbl C YYE€TOM BBIIIEYKAa3aHHBIX KOMIIOHEHTOB, CKHUOK,
HAIICHOK M MIpoYee.

IlenoBast crpaTerusi NPEANpPUSTHS MOMKET CTPOUTHCA KaK COBOKYITHOCTb
MPUEMOB YCTAHOBJICHUSI PA3IMYHOTO YPOBHSI II€H (BBICOKHX, CPEIHMX, HU3KHX) Ha
TOBApPbl PA3IMYHOIO YPOBHS KayecTBa (BBICOKOE, CPEIHEE, HUZKOE).

KoMOuHMpoBaHMe TMpeACTaBICHHBIX CTpPATeTUH MO3BOJUT MPEANPHUSATHIO
o0ecreynTh NoJlydeHre TpedyeMoro 00bemMa COBOKYITHOM MPUOBLIM OT peaan3aluuu
TOBAapOB Pa3JINYHOIO YPOBHS KayecTBa.

Tabnuna 17 — [To3unimoHupoBaHue TOBapa «IeHa-KauecTBOY

KAYECTBO
HEHA Bricokoe Cpennee Huskoe
Bricokas 1.1 Jlrokc 1.2 CusiTue cnmuBok 1.3 bned
Cpennsist 2.1 bnaronpusitHas mist | 2.2 DTaloH 2.3 CHsTHE CIUBOK
noTpeOUTENS
Huskas 3.1JlukBupanus ToBapa | 3.2 brnaronpusitHas s | 3.3 DKOHOM
noTpeouTens

MeToanyeckue MaTepuaIbl K 3aHITHIO

1) Pabouast nporpamMmma npogecCHOHATBFHOTO MOTYJIS .

2) Buneokypc «dunancoBas noauTHka» 1o ceeuike https://stepik.org/104537
Pexomenoyemvie ucmounuxu no meme: [1 c. 103-110, 2 ¢.175-208, 7 c. 105-124].
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Tema 8. OmnepaTuBHOe YyInpaBjieHMe O00OPOTHbIMH AKTHBAMH M
00513aTE/ILCTBAMM NPEANPUATHS

dopma 3aHATHUS — JIEKLMSL.

Bonpoc 1. OnepaniioHHbIN 1 (UHAHCOBBIN LUK MPEITPUITHS
Bomnpoc 2. Pucku HenocTaTka v n30bITKa 00OOPOTHBIX CPEACTB

Bonpoc 3. [Tonutrka yrnpaBieHus: TEKyIIUMU aKTUBAMU MTPEATPUATHS.

Meroanyeckue yKazaHus M0 CAMOCTOATEIbHOMY U3y4YeHHIO TeMbl

[lenb Tembl: chopMHUPOBAThH Y O0YHAIOLIUXCS CUCTEMY 3HAHUM O

cnenu(uKe yrpaBiaeHuss 000POTHBIMU aKTHBAMHU.

Bonpoc 1. OnepaniioHHbIN 1 (GUHAHCOBBIN UK MPEITPUITHS

IIpoussoocmeennviti Yuka — 3TO MEPUOJA BPEMEHU OT 3aKYINKH CBIPbS 10
[OJIy4E€HHSI TOTOBOU MPOTYKIIUH.

Onepayuonnsiii yuxki — 3TO MEPHUOJ BPEMEHH OT 3aKYIKH ChIPbs J0 OIJIaTh
(OTrpy3Ku) rOTOBOM MPOAYKIIHH.

QDunancoswviti YUk — 3TO NEPUOJ BPEMEHU OT OIUIATHI CHIPhS 10 MOJTYYEHUS
JIEHEXKHBIX CPEJICTB 3a PEAJTU30BAHHYIO MMPOIYKIIHIO.

Uewm MeHbIIIE€ IEPHO/T OTIEPAIMOHHOTO U (PMHAHCOBOTO ITUKIIOB, TEM JyUIIle.

Noctynnenue OTrpyska roTosoi NonyyeHwe cpegcTe oT

NPOAYHLWK nakynarenen
ChIpbA

MNpoW3B0LCTBEHHBIMLMKA
Nepuop obopoTa
e 0eBUTOPCHON 33A0NMEHHOCTH
Nepuopg obopota TML, He3asepWEHHOMO
NPOM3BOACTBA M FOTOBOI NPOSYKLMK

MNeprog obopoTta KpeaWTOPCKOR
3300/1HEHHOCTH PUHAHCOBbLIA LHUKA

Onnata chipbA

OnepaLyoHHBIA LMKA

PucyHok 7 - CooTHOLLEHNE NPON3BOACTBEHHOIO, PUHAHCOBOIO N ONMEPALMOHHOIO LIMKIOB
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COKpaHICHI/IC JaHHBIX ITUKJIOB MOXKCT HpOH?:OﬁTH 3a CUCT:
- YMCHBIICHH IICPHUOAA XPAHCHUA ITPOU3BOACTBCHHLBIX 3aI1aCOB,
- CHM)XKCHU JJINTCIBHOCTH N3T'OTOBJICHUA rOTOBOM IMPpOAYKIHNHA U IICPpHUOaa €C

XPaHCHUA Ha CKIIAAC,

- WCIIOJIb30BAaHMS  WHHOBAIIMOHHBIX  (OPM  MaTepPHAIbHO-TEXHUYECKOTO
CHAOKEHU,

- YCKOpEHHS 000pauynBaeMOCTH 1I€OUTOPCKOM 32107 DKEHHOCTH;

- 3aMeJIJIeHUs 000PaYMBAEMOCTH KPEIUTOPCKOM 3a10/>KEHHOCTH.

Bonpoc 2. Pucku HegocTaTka v n30bITKa 000OPOTHBIX CPENICTB

Uem kopode omepanmoHHBIN, TPOU3BOICTBEHHBIN U (DUHAHCOBBIN LIUKJIIBI, TEM
HUKE Yy TPEANpUsITHS YpOBEHb TeKylled (UHAHCOBOM MOTPEOHOCTH U TEM
s exkTrBHEE OHO QyHKIMOHUpYeET. Ho cokpalenrne npoaoKUTEIbHOCTH TUKIIOB
He OecnpeieIbHO U MOXKET MPUBECTH K CHIDKEHHIO 3 (HEKTUBHOCTH.

Henoctatok wunm u30BITOK OOOPOTHBIX CPENCTB SIBIAIOTCS HMCTOYHUKOM
HEKOTOPBIX CHEIU(UUECKUX BUJIOB PUCKA.

Tabnuna 18 - Pucku, cBsizanHble ¢ 1€PUITMTOM WU TPOGUIIUTOM 000POTHBIX CPEJICTB

Pucku, cBg3anHbIe ¢ AePUIUTOM Pucku, cBs3aHHbIE ¢ TPOPUITUTOM
00OpOTHBIX CPEACTB 00OpPOTHBIX CPENICTB
1. VYBennuenne npono/pkuTeabHOCTH | 1. POCT pacxonoB, CBSI3aHHBIX C XpaHEHHEM
IIPOU3BOJACTBEHHOIO LMKJIA H3-3a 3aJEPiKKU H3JIHIIKOB 3al1acoB

IIOCTaBOK CBIpbs
2. CHwKeHHE ypOBHS BBIpYYKHM H3-3a | 2. PHCK TOTepH TMOTPEOHMTENBCKHX CBOWCTB

HE/I0CTaTKa 3a11acoB I'OTOBOM MPOAYKIUH 3aI1acoB M3-3a JI0JIFOI'0 XPaHEHHUs
3. Poct 3arpar, cBsI3aHHBIX C 3. Henonomyuenue PEMHBECTUPOBAHHOMN
MOJTy4YE€HHEM 3aeMHBIX (PMHAHCOBBIX

ILC6HTOpCKOﬁ 3a10JDKCHHOCTU 110 IPUYHUHC

BO3MOXKHOTO OaHKPOTCTBA JeOUTOPOB
4. PocT BeTWYMHBI HAJIOTAa HA UMYIIIECTBO

pecypcoB

S. CHuxeHune peanbHOI CTOMMOCTH
NeOUTOPCKON 3a/I0JKEHHOCTH M JEHEKHBIX
CPEeZCTB IO NpUYMHE UHOISIINN

Bonpoc 3. [lonutrka yrnpapieHus: TEKYIIUMH AaKTUBAMHU MTPEATIPUATHS

3amaua pUHAHCOBOTO MEHEHKMEHTA - OMPENECTUTh PEAThbHYIO MOTPEOHOCTH B
00OpOTHBIX CpelcTBaX Ha OJMH (PUHAHCOBBIM IUKI. [ 5TO0 HeoOxomaumo wu3

paCCQHTaHHOﬁ HOTpe6HOCTI/I B O60pOTHBIX cpeacTtBax Ha BECb OHepaHHOHHbIﬁ UK
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BBIYECTh KPEIUTOPCKYIO 33]I0J5KEHHOCTb.

Texywue ¢unancosvie nompeonocmu (TOII) npeanpusTusi ompenensoTCs
JEHE)KHBIMU ~ PacXoJamMd, MHUHHUMAJIBHO HEOOXOJUMBIMHU [JIsl OCYIIECTBIICHUS
HEMPEePbIBHOM TEKyIIeH PUHAHCOBO-XO3IMCTBEHHON NEATEIbHOCTH MPEIIPUITHS.

Onpenenarbest Tekymue (UHAHCOBbIE MOTPEOHOCTH MOTYT Kak pa3HHUIA
MEXAy TEKyIIMMH aKkTuBaMu (0€3 JCHEKHBIX CPEACTB) U  KPETUTOPCKOM
3aJI0JDKEHHOCTBIO M OTPaXaroT MOTPEOHOCTh MPEANPUITHS B KPaTKOCPOUYHOM
KpeauTe.

®opwmyia 1 onpenenenns TOII:

T®II = 3anack! + [lebut.3am0mk — Kpenurop.3am0imk. (42)

JUist  yKperieHuss (UHAHCOBOTO COCTOSIHUA NPEANpUsATUs OnaronpusiTHa
OTCpPOYKa IUIATeXEH MOoCTaBIIMKaM (KOMMEpPYECKUH KpeauT), pabOTHHKaM IO
BBIIJIaTE 3apabOTHOM TIUIAThl, TOCYJApCTBY MO yIUIaTe€ HAJIOrOB W Jp. , a
HEOJAaronpusITHO - 3aMOpa)XMBaHUE CPEJCTB B 3amacax (ChbIpbe, HE3aBEPLICHHOW U

TOTOBOM MPOIYKIIMK) U MPEIOCTABIICHUE OTCPOYCK IJIATEKa KITHMCHTAM.

MCTOI[I/I‘ICCKI/IC mMaTepualbl K 3aHATHIO

1) PaGouas mporpamMmma npodecCHOHAIBHOTO MOTYJIS.

2) Buaeokypc «PuHaHCcOBast MoJMTHKa» 10 ccbuike https://stepik.org/104537
Pexomenoyemvie ucmounuxu no meme: [1, c. 31-38, 2 c. 78-108, 6 ¢.93-106, 7 ¢

124-136].

Tema 9. CoueTaHnue cTpaTernu M TAKTUKHA (PMHAHCOBOT0 MEHEIKMEHTA

dopmMa 3aHATHA — JIEKIHS.

Bompoc 1. JlosrocpouyHble M KpaTKOCPOYHBIE MPOLECCHl B JIESATEIBHOCTH
MPEINPUSITUSA

Bompoc 2. OueHka BIWsAHMS WHBECTULMI Ha TIOKa3aTelNu JEATEIbHOCTH
OpEANPUATHUSA

Bonpoc 3. Ornenka BIUsIHUSI UHBECTUIIUH Ha MOTPEOHOCTH B 0OOPOTHBIX aKTHBaX
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Bonpoc 4. Bribop Mexay peHTaOENbHOCTHIO U JIMKBUIHOCTBIO C TOYKU 3pEHUS

CTPAaTCTUH U TAKTUKH q)HHaHCOBOFO MCHCIKXMCHTA

MeToanuyecKue yKa3aHUs M0 CAMOCTOSITEJIbHOMY U3Yy4€HHUIO TeMbI

Ilens Tembl: chopmupoBaTh y OOydYaOIMMUXCA CHCTEMY 3HAaHUH O CHocoOax
COUETaHUA TAKTUYECKUX U CTPATEerMUECKUX pelIeHul B 00JacT ynpapiieHus puHaHCAMU
TU1s1 00eCTIeUeHUsT Pa3BUTHUS IPEATPUSATHUS.

Bompoc 1. JloarocpouHble W KPATKOCPOUHBIE IMPOLECCHI B JICATEIBHOCTH
MpEaIPUATUS

Kv3HEHHBI UK OPEINPUATUS MPEACTABISIET COO0 COBOKYIHOCTD (COUYETaHUE)
JOJITOCPOYHBIX M KPAaTKOCPOYHBIX MPOLECCOB B KU3HU mpenanpuarus. lIpeanpusitue
pa3BUBAETCAd I[UKIWYHO. B OCHOBE IKM3HEHHOIO 1MKJIA JIEKUT pean3anus
WHBECTUIIMOHHOTO TMPOEKTa, KOTOpasi MPOUCXOAUT B Yepele KPATKOCPOUHBIX MEPUOIOB,
KOI/Ia MPEANpHUsTHE pellaeT 3aJaud TaKTHueckoro ruiana. be3 rpamotrHoro BwiOOpa
MHBECTUIIMOHHOTO MPOEKTa Y MPEeANPUITHS HE OyJIeT MepCrneKTUBbI pa3sutus. Ho u mpu
BEPHOM BBIOOPE MHBECTUIIMOHHOTO MPOEKTA MPEANpusiTie He OyJeT UMETh MEPCIEKTUB,
MpUHUMAasi HEBEPHBIE KPATKOCPOUHbIE (DMHAHCOBBIE PEIICHUS.

Takum 00pa3oM, HEOOXOIUMO MOCTOSIHHO aHAM3UPOBATh U CTPATETMUYECKUE U
TaKTUYECKHUE TPOLIECCHI B )KU3HU MPEINPUATHS OTHOBPEMEHHO, YUUTHIBAsI BO3MOKHOCTU
nepexoja OJHUX MPOLECCOB B APyrue U HA00OPOT.

JloCTHYb ONTUMAILHOTO COYETAaHUsI CTPATETUU M TAKTUKU MPUHATHS (PUHAHCOBBIX
pelIeHUd  MOXHO TMOCPEACTBOM  PACCMOTPEHUSI MOCJEA0BATEIBLHOCTH CJIEIYIOIINX
ITPOLIECCOB:

1) BsiOop u peanu3aliysi HHBECTHIIMOHHOTO MPOEKTA;

2) OreHKa IMHAMUKH TOCTOSHHBIX U3JIEPIKEK (3aTpar);

3) OneHka JIUHAMUKA (bUHAHCOBO-IKCIUTYaTallUOHHBIX  MOTPEOHOCTEH
NpEeANPUSITUS,

4) OreHka U3MEHEHUSI CTPYKTYPBI PECYPCOB MPEANPUATHS (€r0 KaruTasa).

Bompoc 2. Onenka BIMSHUS HWHBECTULHMM Ha TMOKAa3aTeld JEATEIIbHOCTH

PEAIPUATHA
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NuBecTnny — oTnpaBHas TOUKA, C KOTOPOW HAYMHAETCS] HOBBIN JKM3HEHHBIN LIUKJI
NPEANPUATHS,  MO3TOMY IMPEANPUATAE  HE MOXKET OTKa3aTbCd OT WHBECTHULIUM.
NHBECTULIMOHHBIA TPOEKT — O3TO BCErAa CKAYOK IOCTOSIHHBIX 3aTpaT MPEANpUSATHS,
COMPOBOXK/IA€MbIY CHU)KEHUEM MPUOBLIH MPEIIPUITHS. DTO IPOUCXOAUT IOTOMY, UTO MPU
IepepaciperecHu U3ACPKEK MEKIy IIOCTOSHHBIMA M IIEPEMEHHBIMH B IIOJIb3Y
MOCTOSIHHBIX, ITepepacnpeielICHUe MOKET TPOUCXOIUTH TOJIBKO 3a CUET MPUOBLIH.

PocT mOCTOSIHHBIX 3aTpar MpeanpusITHs OTpa)kaeTcs Ha BEIMYMHE (PUHAH-COBO-
AKCIUTyaTallMOHHBIX ToTpeOHocTel (DPII1) 1 sKOHOMUUYECKOI peHTa0eIbHOCTH aKTUBOB (a
3TO YX€ BONPOC, PELIAEMbIi B pamMKax TaKTUYECKOro (PMHAHCOBOI'O MEHEIKMEHTA).
Creyer 3aMETUTh, YTO CBS3b MEXKAY POCTOM NOCTOSHHBIX 3aTpar U BenndnHou POII u
HSKOHOMUYECKON pPEHTa0EeNbHOCTH JalIeKO HE OJHO3HauHa. Bce ompexensercs TUIIOM
MHBECTULIMOHHOIO IPOEKTa, KOTOPBIN pEallu3yeT IMPEAIPUATHE.

B Tabnuue 19 npeacraBieHsl BO3MOXKHBIE HAINPABICHUS U3MEHEHHs MOKazaTesen
ypoBHs OOl ¥ ’KOHOMHYECKOW PEHTA0ETHbHOCTH B 3aBUCUMOCTH OT HAIpaBJICHUS
VHBECTUIUN.

Tabmuua 18 - Hampasnenuss usmeHeHus: mokaszateneid ypoBHsi @OII u skoHOMUYECKOMN

peHTa6eHBHOCTH B 3aBUCHMMOCTH OT BHUOa I/IHBeCTI/IHI/Iﬁ

JnHamuka JvnHamuka

Bun unBecTunmii
g B DOII pPEeHTa0eIbHOCTH

WHuBecTHIINM B pacllIipeHHe MacIiTaboB JAesITEIbHOCTH Ha
IIPEKHEM TEXHOJIOTHYECKOM YPOBHE:!

- (MCKJIIOYMTENbHBIN BApUAHT) pacTeT pacTeTt OBICTPO
— TpeOyrole pocTa MOCTOSHHBIX 3arpaT (OOBIUHBIN | pacTeT ObICTPO | pacTeT
BapHaHT)

NHBecTUIINY C 1ETBI0 MOBBIIICHUS! TPOU3BOIUTEIIBHOCTH | HE MEHAETCS pactet
TpyAa ¥ DKOHOMHHU CBIPbsI U IHEPTUHU

NHBecTiMM ¢ UEAbKO  3aMEHbl  M3HOIIECHHOTO | HE MEHSAETCS pacrer
000pyIOBaHUs Ha TIPEKHEM TEXHOJIOTHIECKOM YPOBHE

WMHBECTHITNY C 1IENTBbI0 TUBEPCUPUKAINH IEITSITLHOCTH pacTet OBICTPO | pacTer
NuBecTniiin B pa3BUTHE  INPOU3BOACTBEHHOM M | HE MEHSAETCSH HE MEHSETCSA

KOMMEpPUYECKON HHPPACTPYKTYpPhI NPEANPUATUS

W3 Tabnumpl BUAHO, YTO B Cly4ae pealu3alil WHBECTUIIMOHHOTO MpPOEKTa Yy
IPEAIPUATUSA PACTYT HE TOJIBKO ITIOCTOSIHHBIE U3JIEPKKU, HO U B IIOJIOBUHE CIIy4aeB PacTyT
(MHAHCOBO-IKCIUTyaTallMOHHBIE ~MOTPEOHOCTH (B OcCTaBmIUXCI —  (DUHAHCOBO-

AKCIUTyaTallMOHHbIE TOTPEOHOCTU HE MEHSIOTCS ). TO 3HAUYUT, YTO IPUObUIH MPEATPUITHS
50



BO BpeMsl peanu3alyi MHBECTULMOHHOTO MPOEKTa CHUXKAETCS, IPOUCXOAUT yXyALICHUE
ero (()MHAHCOBOTO MOJIOKEHUS.

VYXyaiieHne (pUHaAHCOBOIO COCTOSIHMSI HAXOAMUT CBOE OTPAaXXEHHE U B CTPYKType
CpeICTB (KamuTaja) Opeaupustus. Pacter n0is 3aeMHBIX CpencTB (Mpexnae BCEro
KpPaTKOCPOYHBIX) B KamuTalle MPEANpHUSATHs, YTO, KCTaTH, MPUBOAUT K pocTy 3pdexTa
(MHAHCOBOI'O pblyara, a cjae10BaTeIbHO, U SKOHOMUYECKOI peHTa0EIbHOCTH aKTUBOB.

Bomnpoc 3. Ouenka BIMSHNMS HHBECTULIMN HA TOTPEOHOCTH B 0OOPOTHBIX aKTUBAX

Peanuzanusi M”HBECTULIMOHHOTO MPOEKTa MPHUBOJIUT K BO3HUKHOBEHHIO Je(ULIUTA
000pOTHBIX cpeacTB. [IpennpusTie oueHb 4YyBCTBUTEIBHO K 3TOMY. B ycnoBusix nepunura
00OpPOTHBIX CPEACTB HEOOXOAMMO KOHTPOJIHMPOBATH HE TOJIBKO 3aTpaThl, CBSI3aHHBIE C
peanu3anyell HHBECTHUIIMOHHOIO ITPOEKTa KAK TAaKOBOIO, HO M TAaKUE IIOKA3aTel, Kak
HOpMa KPEJUTHOIO MOKPBITHUS MHBECTULIMN, HOpMa caMO(UHAHCUPOBAHUS WHBECTULUM,
HOpPMa MOKPBITUS (PMHAHCOBO-3KCIUTYaTallUOHHBIX MOTPEOHOCTEN NMPEeaTPUITHS.

Paccmotpum 3TH nokasarenu.

Hxmu = [13¢ : (Moa + Jlon ®3II), (43)
rae Hxrn - HOpMa KPEAUTHOTO MOKPHITUS HHBECTULINM;
H3c - JIONTOCPOYHBIE 3a€MHBIE CpPEJICTBA, HEOOXOIUMBIE JIJIst
WHBECTUPOBAHUS,
Noa - UHBECTULIMM B OCHOBHBIE AKTUBBI;
Jon ®BOII - cymMma JOMOJHUTENBHBIX (PUHAHCOBO-IKCILTYaTAllMOHHBIX
nOTpeOHOCTEM.
Hcu = Ucam/ ((Moa + Jom ®III), (44)
rae Hen - HOpMa caMO(PMHAHCUPOBAHUSI UHBECTHUIIU;
Ucam - CyMMa MCTOYHHUKOB CaMO(pUHAHCUPOBAHUS NHBECTHUITUN.

Torma HOpMa  TOKPHITHA  (PUHAHCOBO-IKCIUTyaTAI[MOHHBIX  MOTpEOHOCTEN
ompeneNsieTcss KaKk CyMma [oKa3zaTeJeil  HOPMbI  KPEAUTHOTO  TOKPBITHUS U
caMOo(pMHAHCUPOBAHUSI MHBECTHUIIH.

Hopwma noxpsitus @311 noka3piBaeT, JOCTATOYHO JIU Yy MPEANPUATHSI O0OPOTHBIX

CPEIICTB B CBSA3M C peajiu3alueil MHBECTUIIMOHHOTO MpoeKkTa (HopMa nokpeitTuss GII1 > 1)
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win HeT (Hopma nokpeiTus @II1 < 1), u 1aet BO3MOKHOCTb ONPEIEIUTH MOTPEOHOCTH B
3a€MHBIX KPATKOCPOYHBIX CPEJCTBAX.

Bonpoc 4. Beibop Mexay peHTaOeIbHOCTbIO U JIMKBUIHOCTBIO C TOYKH 3pEHUS
CTpATEeTUHU U TaKTUKU (PUHAHCOBOTO MEHEIKMEHTA

B mporecce ocymiecTBienus (PMHAHCOBOTO YMPABICHUS B YCIOBHUSX peald3alluu
WHBECTULIMOHHBIN JIEATETbHOCTH OpTraHU3allid TPUXOAUTCS JeJlaTh BHIOOP MEXIY
PEHTA0CIBHOCTHIO W JIMKBUIHOCTBIO. DTO OOBSCHSACTCS TEM, YTO HapamluBaHWe 0ObeMa
NEATEIbHOCTU BBI3BIBACT WJU JIONMYCTUTh CHW)KEHUE YPOBHA JIMKBUIAHOCTH, JIMOO
JIOIYCTUTh CHUKEHHUE YPOBHS peHTa0enbHOCTH. [109TOMY HEOOXOAUMO YMETH ONPEAETSATh
MMOCUJILHBIN TEMIT pOCTa 00BEMOB MPOU3BOJICTBA TPHU JOMYCTUMBIX YPOBHSIX JTUKBUIHOCTH
U peHTa0eNbHOCTH.

JJist 3TOTO CleayeT UCXOAUTh U3 TOTO, YTO YIKOHOMHYECKasi pEHTA0EeIbHOCTD - 3TO
OTHOIIICHWE  HETTO-pe3ysibTaTa OJKCIUTyaTallud WHBECTUIMA K 0ObeMy aKTuhBa, a
MOKa3aTeslb JIMKBUIHOCTH - 3TO KOY(PQUIMEHT MOKPHITUS MPUPOCTa aKTUBOB HETTO-
pEe3yJIbTaTOM HKCIUTyaTallu WHBECTHUIMW. Torma 3aBUCUMOCTh MEXKAY JKOHOMHUYECKOU
penTabenbHOCThI0O akTUBOB (OP) m moxkaszarenem mnukBuanoctu (I1JI) omwmcwiBaercs
bopmyoii:

OP - IJI = (ITpupocrt aktuBa) / (O0BEeM akTHBA) =
[Temmn pocta o6opota (aktuBa)] : [1+ (Temn pocra o6opora (akTuBa)]. (45)

3aaB JOMYCTUMBIM YpPOBEHb JMKBUAHOCTH IS KOHKPETHOTO MPEINPHUITHS U
KeJTaeMyr0 HOpMY PeHTa0eIbHOCTH, HA OCHOBaHUU JaHHOU (hOPMYJIBI MOKHO OTIPEIETUTh
MOCWJIBHBIN TSI IPEANPUSITHS TEMIT IPUPOCTa 000poTa.

[Ipu 3TOM HEOOXO0IUMO paccMaTpUBaTh HapalMBaHUE 000pOTa 3a CUET CPECTB U3
Pa3HBIX UCTOYHUKOB:

1) HapammBanue o6opoTa 3a cueT caMo(pUHAHCHPOBAHUS:

- €CIIM BCS YMCTas MPHUOBLIb OCTACTCS HEPACHpPEaCICHHOM M CTPYKTypa MacCUBOB
MEHSETCS B MOJIb3Y HCTOYHUKOB COOCTBEHHBIX CPEJICTB, TO TEMIT IPUPOCTA 00beMa TIPOIAK
U BBIPYYKH (MpU JAaHHBIX IIEHAX) OTPAHUYEH YPOBHEM UYHUCTON PEHTA0EIbHOCTH aKTHBOB.
Ecnu, k npumepy, OTHOILIEHHE YUCTON MPUOBLIN K aKTUBY (& 3TO M €CTh PEHTA0EIbHOCTD)

coctanisgeT 30%, To kak pa3 Ha 3T 30% y Hac yBEeJIMYUBAIOTCA U aKTUB, U MACCUB, a 3TO,
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B COOTBETCTBHM C IJIaBHEUIIMMHU MPUHLMUIAMH (PUHAHCOBOIO MPOTHO3UPOBAHUS, MOXKET
nath Te ke 30% mpupocTa BRIPYUKH 0€3 IpOpexu B OO KETE;

- €CJIM IUBUCH bl BHITIJIAYUBAIOTCS, TO PUXOJIUTCA OTPAHUYUBATH TEMITBI TPUPOCTA
000poTa MPOLIEHTOM, MCUUCISIEMbIM KaK OTHOIIECHUE HEpPaCHpeAeeHHOW NpHObUIM K
YPOBHIO aKTHUBOB.

2) HapamuBanue o00opoTa 3a CYET CouYeTaHud CcamMO(PUHAHCUPOBAHUS C
3aMMCTBOBAHUSAMMU:

- MPU HEU3MEHHOU CTPYKType MAcCHBOB BOMPOC PEIIAETCS HAa OCHOBE PAaBEHCTBA
BHYTPEHHHX U BHEIIHUX TEMIIOB pocTa. NHBIMU CIOBaMU, IPUEMIIEMBIM MPU3HAETCS TAKOU
TEMII TPUpOCTa 000pPOTa, KOTOPBI COBMAJAET C MPOLEHTOM MIPUPOCTAa COOCTBEHHBIX
cpeacTB. Ha 3TOT ke NpOLIEHT YBEIUUYUBAIOTCS U 3a€MHBIE CPEICTBA;

- €CJM KOHKPETHBIH TEeMN TMpUpocTa 000pOTa NPEBBIIAET BO3MOKHBIA TEMIT
MPUPOCTa COOCTBEHHBIX CPEJICTB, TO MPUXOIUTCS MPUBJICKAThH JOMOIHUTEILHOE BHEIIIHEE

(dbuHaHCHpOBaHUE.

MeToanyeckue MaTepuasbl K 3aHATHIO
1) PaGouas mporpamMmma npodecCuoHaIbHOTO MOTYJIS.

2) Bugeokypc «PuHaHcoBast moymTHKa» 1o cebuike https://stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [1c¢91-103, 2 c. 336-355, 7 ¢ 141-145].

Tema 10. Ouenka u ynpasJieHue nNpeanpusiTieM Ha OCHOBE €ro CTOUMOCTH
dDopmMa 3aHATHA — JIEKIHSL.

Bonpoc 1. OCHOBHBIE TOHATHS OLIEHKH CTOMMOCTH MPEATPUATUS

Bomnpoc 2. Busbl cTOMMOCTH 00BEKTOB OIICHKH

Bomnpoc 3. MeToabl OIIEHKM CTOMMOCTH TTPEANPUSITUS

Bonpoc 4. Ynpasienue npeanpusiTueM Ha OCHOBE €ro CTOUMOCTH

MeToanueckue YKa3aHuA 110 CaMOCTOATEC/ILHOMY H3YYCHHUIO TEMbI
L[CJIL TEMBbI: O3HAKOMUTH 06yqa101111/1xc51 C OCHOBHBIMH MIOAXOJaMHM K OICHKC

PBIHOYHOM CTOMMOCTH MPEATNPUSITHS.
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Bonpoc 1. OcHOBHbIE IOHATHS OLIEHKH CTOMMOCTH IPEIIPUATUS

Obvexkmbl oyenku — 3TO OOBEKTHl T'PAXKIAHCKUX TPaB, B OTHOIICHHWU KOTOPBIX
3aKOHOAATENbCTBOM P® ycTaHOBIIEHA BOBMOKHOCTD UX Y4acTHs B IPakJaHCKOM 000pOTe:
KyIUIA-TIpOJaXka, HacleJoBaHUe, cadya B 3aJI0T, KOH(UCKalUs, CTpaxOBaHUE, dapeHUeE,
BHECEHME B YCTaBHBIN KanuTai u Jp. LleHa 00beKTa OLIEHKN ONpeiesieTCs Ha 1aTy OLEHKHU.

L]env oyenku CTOUMOCTH — OIIPENETUTH TPeOYEMBbIil BU] CTOUMOCTH OOBEKTA OLICHKH
U €€ 3HaYCHHUE.

@denepanbHble CTAaHIAPTHl YCTAHOBWJIM YETHIPE BUJA CTOMMOCTH — PBIHOYHASA,
VMHBECTUIIMOHHAs, JIMKBUJALMOHHAS, KagacTpoBas. PaccmoTpum miepBele Tpu BuUAA
CTOMMOCTH.

Bonpoc 2. Buasl cTouUMOCTH OOBEKTOB OLIEHKU

Puinounas cmoumocmos — 310: 1) Hanbonee BeposiTHAs 1I€HA, 10 KOTOPOU OOBEKT
OLICHKH MOYKET OBbITh OTUYXAEH: 2) HA 1aTy OLUEHKH; 3) HAa OTKPHITOM PBIHKE B YCIOBHUSAX
KOHKYPEHLUU; 4) KOTr/1a CTOPOHBI CAENIKH AEUCTBYIOT pa3yMHO; 5) pacnionaras
BCeil He0OXoaMMOM HHpOopMaLeid, 6) a Ha BETUYMHE CIECTKA HE OTPAKAIOTCS KaKhe-In0o
ype3BblUaiiHble 00CTOsTENbCTBA (Hampumep, moxkap, O0aHkpoTcTBO). [lepeuncieHHble
TpeOOBaHUS OYEHb BaXKHBI M YACTO HE BBIMOJIHAIOTCS B ITOJIHON Mepe.

Hneecmuyuonnas cmoumocms 00OBEKTA — 3TO CTOUMOCTh MJII KOHKPETHOTIO
CyOBeKTa ITPH yCTaHOBJIEHHBIX UM LEJISIX UCTIOIb30BaHUsI 00beKTa. [lefiCTBUTENbHO, KOMY-
TO 3TOT OOBEKT HE OYEHb HYXXEH B €ro Ou3Hece, a KOMY-TO MPOCTO HEOOXOIUM.
TpeOoBaHue OTYYXKIEHUST Ha OTKPBITOM pbIHKE 37ech Heobs3aTenbHo. [Ipumep
MHBECTUIIMOHHOM CTOMMOCTH: 11aphb MpejjiaraeT 3a KOHs MOJIapCcTBa.

Jluxkeuoayuonnas cmoumocms — 3T0 HauboJiee BEPOSITHAS 1I€HA, IO KOTOPO 0OBEKT
OLICHKH MOXET OBITh OTUYXKIEH 3a CPOK HKCIO3UIUH, MEHBLIMI THUIIUYHOTO CpOKa
HKCIIO3UIUH JIJIs1 PHIHOYHBIX YCIOBUM, KOTJIa MPOJIABELl 8bIHYHCOEH COBEPIIUTH CHEIKY.

Bonpoc 3. MeToab! O1LIEHKH CTOUMOCTH MPEINPUSITUS

Joxoomuwiti nooxo0 TpeaycMaTpUBAET OMNPEICICHNE CTOMMOCTH MPEANPHUSITHS,
aKTUBA WJIM J0JU B COOCTBEHHOM KalMTaje IyTeM pacuera MPUBEACHHBIX K JaTe€ OLEHKU
OKUJAEMBIX JOXOJI0B.

[IpenmyniecTBa JOXOIHOTO MOAXOAA:
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- YYHUTBIBACT JOXOAHOCTb MPEANPUITHS, UYTO OTpPAXAaeT OCHOBHYIO II€Jb €ro
GYHKIIMOHUPOBAHUS — TOJIYYCHHE JT0X0]a COOCTBEHHUKOM;

- 7a€T OCHOBY JUIsl TPHUHATUA pelleHud o (DUHAHCHUPOBAHUU, aHAIM3a
1[EJIeCO00Pa3HOCTH MHBECTUPOBAHUS, OOOCHOBAaHUS PEIICHUH O KyIUIe-POJaXxke
MIPEANPHUATHS,

- YYUTBIBAET MEPCIEKTUBBI PA3BUTHS HPEITPUITHSI.

Henocratku sToro noaxoxa:

- MPOTHO3UPOBAHUE 00.1208PEMEHHO20 NOMOKA AO0XOJ0B U PACcXOIOB 3aTPYIHEHO
HEYCTOMYMBOCTHIO SKOHOMUKH;

- CJIOKHOCTb KOPPEKTHOTO pacueTa CTaBOK KaluTaau3aluu U JUCKOHTUPOBAHUS;

- BIIUSIHUE (paKTOPOB PUCKA HA MMPOTHO3UPYEMBIN TOXO;

- 3HAQUUTEJIbHBII TEHEBOM CErMEHT 5JKOHOMHUKH: MHOTHUE MNPEANpPUITHS HE
MOKA3bIBAIOT B OTYETHOCTH PEAJIbHBIN JTOXO/T UJIU KE TTOKA3bIBAIOT YOBITKHU.

[IpumenstoTcs ABa METOAA JOXOAHOTO MOAXOAA.

1. Memoo kanumanuzayuu 0oxooa: ONpeAessieTCs: YpOBEHb J0X0/a, Halpumep,
3a MePBbIi MPOTHO3HBIN TOJ ¥ TIPEJIIOIAraeTCs, 4YTO OH OYIET TAaKUM K€ U B ITOCJIEIYIONTNE
roabl. MeToJl ucnosib3yercs MpU OLIEHKE MPEANpPUSATUN, YCIEBIIUX HAKOMUTH AKTHUBBI,
MPUHOCSIIME CTAOWIBbHBIN 10X0A. B 3TOM ycnoBun u ¢1abocTh METO[a — OrpaHUYEH KPyT
NpEANPUATUNA, U CHJIa — OH MpOCT. JlJisi MPUMEHEHUs METOJa PACCUUTBHIBACTCS CMABKa
kanumanuzayuu — Kod(PPUIHEHT, Peodpa3yIomuidi J0X0 1 OJHOTO Toja B CTOUMOCTH
o0beKTa:

V= %; R:l (46)
rJe V - ICKOMasi CTOMMOCTh OOBEKTA OICHKH;
I - 0)KUJIAEMbIN JTOXO/I 32 OJIMH T'OJI MOCTE AaThl OLICHKU;
R - CTaBKa KalluTaJIU3alluH.

Otamnbl Metona: 1) Ob6ocHOBaHME CTAOWIBHOCTH TOJYYEHHUS! JOXOJO0B HAa OCHOBE
aHanu3a (UHAHCOBOW OTYeTHOCTU. 2) Bwibop Buaa mpoxoma, KOTOpHIA Oyner
KalnuTaau3upoBaH  (Hampumep, BBIPYYKa WJIM  [IOKa3aTelld, YYHUTHIBAIOIIHE

aMOPTHU3AIlMOHHBIE OTYHUCIICHUS: MPUObUIb, BEIMYMHA JEHEXKHOrOo TMOTOKa). 3)
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Omnpenenenre BEMUYUHBI KAMUTATU3UPYEMOTO J0X0/1a (HAaIpUMeEpP, MPOTrHO3 Ha OJIMH TO/I;
cpeaHsis 3a MpouuIblid nepuon). 4) PacyeT cTaBKU KanuTalu3alvu. 5)
Kanuranuzamus noxoaa (pac4€T KICKOMOM CTOMMOCTH 0OBEKTa - OHM3HECA).

2. Memoo ouckonmuposanusi OeHeNCHbIX NOMOKO8 COCTOUT B OIpeeieHUU

CTOMMOCTH OM3HEcCa CYMMHPOBAHUCM TCKYIIHUX CTOUMOCTEH 0XHMAaCMbIX OT HCTO IIOTOKOB

JIOXO0Ja:
PV = 2?21 CFt + FVv ’ (47)
(14DR)Tt  (1+DR)™n
rae PV - ICKOMasl TeKYIIasi CTOUMOCTb 0ObEKTa OIICHKH;
t - HOMEp To/ia MPOTHO3HOTO MEePHO/a;
n - MOCJICTHUM TOJ1 MPOTHO3HOTO MEPHO/IA;
CK - ICHE)KHBIN MOTOK 3a t-To;
FV - omeHka CTOMMOCTH MpEANpPUATHS B MOCTIPOTHO3HBIN
IepUOI;

DR - discount rate - craBka THCKOHTHPOBAHUSI.

B dbopmyne (47) neHexxHbIE TOTOKH JTUCKOHTHUPYIOTCS 1O KOHITY roga. Eciu HyXHO
JUCKOHTUPOBATh U3 YCIOBHUA UX MOIYUYEHHS B CEPEUHE rOa, TO 3HAMEHATENb IPUMET BU/T
(1+ DR)03,

Metoabl pacyeThl CTaBKU JUCKOHTHPOBAHUS pACCMATPUBAIIMCH ITPU U3YUEHUU TEMBI
6 «HBecTUIIMOHHAS CTpATErusl MPEANPUATHS U UHBECTULIMOHHBIM aHAITU3Y.

3ampammusiii n00X00 TPUMEHSETCS MPU HEJOCTATKE PBHIHOYHOW HH(OpManuu o
Oynymux MoXoAax MPEANPHUSTHS, O CACIKaX C aHAJOTWUYHBIMH Tpeanpustusmu. CyThb

MO/IX0/1a BBITEKAET U3 ero Ha3BaHMs. ba3oBast popMyiia 3aTpaTHOTO MOAXO0AA:

CroumocTs nipeanpuatus = AKTHBBI — O0sI3aTEIIbCTBA. (48)

3aTpaTHBIN MOAXO0/] UCIOIB3YET ABa METOMAA: YUCTHIX aKTHBOB M JIMKBHIAIHOHHOM
CTOMMOCTH.

Memoo uucmeix aKTHBOB. DTOT METOJ| OCHOBAaH Ha KOPPEKTUPOBKE OaiaHca
IPEANPUATHS B CBSI3U C TEM, YTO OajgaHCOBas CTOMMOCTh aKTHBOB M 00S3aTEIbCTB HE
COOTBETCTBYET HX PBIHOYHOH CTOMMOCTH. IlojydeHHBIE TakuM 00pa3oM CTOMMOCTH

dAKTMBOB MW IIaCCHMBOB HAa3bIBAIOTCA 3KOHOMHUYCCKHMHM. O‘{CBI/I,Z[HO, 4qTO IIOCIJIC
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KOPPEKTUPOBKM OHM HE 00s13aHbl ObITh paBHBIMH. METOJ UMEET IPABOBYIO OCHOBY -
npuka3 Munpuna Poccun u ®enepanbHON KOMUCCHUH TO PBIHKY IEHHBIX Oymar «O0
YTBEPKACHUU TOPSJIKA OLEHKH CTOMMOCTH YMCTHIX aKTHBOB AKIMOHEPHBIX OOIIECTBY,
COTJIACHO KOTOPOMY OOBIUHBIM OajaHC NPEeIUpUATHS 3aMEHSETCSI CKOPPEKTUPOBAHHBIM
OamaHCcOM, B KOTOPOM BCE aKTHBBI (MaTepHalbHbIE M HEMAaTEpUAIbHBIC), a TAK)KE BCE
00s13aTeIbCTBA OKAa3aHbl IO PHIHOYHON CTOMMOCTH.

Memoo nuxeuoayuoHHot cmoumocmu, OCHOBaH Ha ONPEACIICHUU Pa3HOCTH:

Cronmocts npeanpusatus = CTonMocTh MyLecTBa — M31epKKH Ha JINKBUTALIMIO.

[Tpu TOM CTOMMOCTh UMYIIECTBA - CYMMa, KOTOPYIO COOCTBEHHHUK MOKET MOJIyYUTh
MpU JUKBUAALMK MPEANPUATHS U MOCIEAYIOIEH pa3iebHOM MPOIake €ro aKTUBOB HA
pBIHKE, a M3ACpPKKM Ha JMKBUJAIMIO - KOMHUCCHOHHBIE WU aJMHMHUCTPATUBHbBIE I10
NOJJIEPKAHUIO pabOThl OPEINpHUITHS A0 €ro JHUKBUJAIMM, Ha IOPUAUYECKHE WU
OyXraJITepCKU€ yCIyT'H, Ha TPAHCIIOPTHBIE YCIYTH U T. II.

OneHka METOAOM JIMKBUJAUMOHHOW CTOMMOCTH HPOU3BOJIUTCS B CIEAYIOIIMX
CIIyyasx:

1) TlpuObuUTh TPEANPHATUS OT TMPOU3BOJICTBCHHOW JESITEIBHOCTH HEBEIHKA IO
CPaBHEHHUIO CO CTOMMOCTBIO YHCTBIX AKTUBOB;

2) Ilpennpustue yOBITOYHOE M €r0 CTOMMOCTH TPHU JIUKBHIAIMU (TIPOJaKa TIO0
4acTsIM) MOKET OBITh BBILLIE, YEM IPU MPOAOKEHUN AESITEbHOCTH;

3) Ilpenmpustue HAXOIUTCS B CTAJAUU OAHKPOTCTBA JINOO YXKE MPUHSITO PEIICHUE O
€ro JIMKBHJIALIUU.

CpasnumenvHulil n00X00 K OIICHKE CTOMMOCTHU TIPEATPUSTHS

[IpeumytiecTBa CpaBHUTENBHOIO MOAXOAA: 1) BO3MOXKHOCTH MOJYYUTh TOUYHYIO
OLIEHKY CTOMMOCTHU IPH HAJUYUU CHEJIOK C MPEANPUATUIMU-aHAIOTaMU; 2)
YUHUTBIBAKOTCSI PEAJIBHBIE PBIHOYHBIE YCJIOBHS, COOTHOLIEHHWE CIPOCa W NPEIJIOKEHHUS,
MOCKOJIbKY CPaBHUBAIOTCSI OOBEKT OLICHKHU C aHAJIOTaMU, YK€ KyIJICHHbIMU

Henoctatku CpaBHUTENBHOTO NOAXOAA: 1) YUHMTBIBAETCS TOJBKO IPOILIOE
OPEIIPUATHS U HE YUUTHIBAIOTCS MEPCHEKTUBBI €0 Pa3BUTHSL; 2) OUEHb CIOKHO JOOBITH

uH(GOPMAIMIO O CHEIKax C aHaJlloraMH, UX JIMOO MPOCTO HET, Jubo HMH(OpManus He
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pasriamaercs; 3) CHIKACTCS TOYHOCTh OLIGHKH H3-3a CHJIBHBIX Pa3Muyuil 0OBEKTOB-
aHaJIOTOB (pa3HbIE OTPACIH, pa3MEPHI U TIp.).

CpaBHUTENBHBIN MOAXOM BKIIOYaeT B ce0s TPU METOAA: METOM OTPaCieBBIX
KO3 PUITUEHTOB, METO]] PhIHKA KallUTaJIa, METOJ CIIEIIOK.

1.Memoo ompacnesvix k03¢ @uyuermos (COOTHOIICHHH ). METO] COCTOUT B aHATH3E
CIENIOK TO TPEANPUATHSIM W BBIBOJE SMIMPUICCKUX 3aBHCHUMOCTEH IIEHBI CICIKH OT

OJHOTO WJIM HECKOJIBKHUX MOKAa3aTeNIeh NPEeANPUATHI ISl Pa3HbIX OTPACIICH:

OCa=K-IIa, (49)
rie  OCa - ouenka croumoctu npeanpusatus A; K - smnupudeckuii koappuuueHt
JUISL OTPACIIN, K KOTOPOW OTHOCHUTCSA A [Ia - HEKOTOpPBIN MOKA3ATEND IPEATPUITHS

A, xotopblii uepe3 koappunueHT K tpancopmupyeTcst B OLIEHKY €ro CTOMMOCTH.

OtpacneBble KO3((OULMEHTHl PACCUUTHIBAIOTCS U MyOJIMKYIOTCSA CIIEHUATbHBIMU
MHCTUTYTaMH Ha OCHOBE JUTUTEIHHBIX HAOMIOACHUN 32 IIEHAMU MPOJIaX MPEANPUITHH.

2 u 3. Memoowi pvinka kanumana u coenox. MeTol pbIHKa KanmuTala OCHOBaH Ha
CPaBHEHUU LIEH HA €MHUYHYIO aKIMIO0 aKIIMOHEPHOTO 0011ecTBa. MeToj cesiok OCHOBaH
Ha MPSIMOM CPAaBHEHMM OLIEHMBAEMOTO MPEANPHUATHS C aHAJOTUYHBIMH, B OTHOILEHUU
KOTOPBIX U3BECTHA II€Ha KOHTPOJIBHOIO MAaKeTa aKUMK WK MPEANPUSATHS LETUKOM.

DTansl mporiecca OLeHKH 3TUMU METOJAaMH COBMAIAIOT: 1) M3y4eHHne phIHKA U TIOMCK
AaHAJIOTUYHBIX NPEINPUATHNH, O KOTOPbIX HMEIOTCA JaHHble O II€HAaX CAEJIOK WU
KOTHUPOBKAaxX akuui; 2) (hUHAHCOBBIA aHAINW3 W TOBBIIMICHUE YPOBHS COMOCTAaBHUMOCTH
uHpopmanuu; 3) pacyer OLICHOYHBIX MYJIbTHUIUIMKATOPOB (CM. HIKE); 4) MpUMEHEHHE
MYJIbTUIUIMKATOPOB OLIEHUBAEMOTO NPEANPUSTHS; S5) BbIOOP BEJIUYUHBI CTOMMOCTH
OILICHWBAEMOTO TPEIPUSITHUS.

Paznuuus Mexay MeTolaMu pbIHKa KaluTala U CAENOK OTpakeHbl B Tabuuue 20.

Ta6nuna 20 - Pazauuus MeTO0B phIHKA KamuTajla U CACIOK

OcobenHocTH
®dakTop
MeToJ1 ppIHKA KaluTajia Meton cnenok
1. Ucxonnas | Llensl Ha enuHuuHble akuuu | [leHBI Ha  KOHTpPOJIBHBIE  MAKETbl U
nHpopmanus NPEINPUITHI-aHATIOTOB NPEINPUITUS TETUKOM
2. IlpaBa wna |llema opHoit akmuu  He | LleHa KOHTPOJNBHOrO mMakeTa aKUUWd WK
y4yacTue B | YUUTHIBAET HUKAKUX TIpaB, | IPEANPHUATHS B LIEJIOM BKIIIOYAET MPEMHUIO 3a
yIpaBlIeHUN * KPOME Tr0JI0COBaHUS COOTBETCTBYIOILIME IpaBa Ha yd4yacTUE B
YIIPaBJICHUHT
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3. Pesynbprar | Croumocts ogHOM akuuu Wik | CTOMMOCTh KOHTPOJIBHOTO —MakeTa WU
OLIEHKH HEKOHTPOJIbHOTO MAKETA NPEANPUATHS B LIETIOM

*INo 3akoHy 06 akunoHepHbIX 0bLecTBax Yem 6onbLue akumi y akumoHepa, TeMm 6onblie npas ons yyactus B
ynpaBneHun (KoHTpone).

Bomnpoc 4. YnpasneHnue npeanpusiTueM Ha OCHOBE €ro CTOMMOCTHU
WrtoroBas cTrouMOCTb OOBEKTa OILEHKHM — 3TO CpPEHEB3BEIICHHAs OIICHOK,

IMOJYUYCHHBIX TPCMS PA3JIIMYHBIMHA ITOAXOJaMU: TOXOAHBIM, 3aTPATHBIM, CPABHUTCIIbHBIM:

OC=0a1-0Cl1+02-0C2+0a3-0C3 (50)
al+ a2 +a3 =1; Bce oi >0,
rme OC - oIeHKa CTOMMOCTH OOBEKTa UTOrOBas,
OCi - orleHKa CTOMMOCTH O0OBEKTA I-M ITOAX0I0M,
ai — BECOBOH KOd((PHIMEHT, OTpaKaeT JOJII0 B UTOTOBOH OLIEHKE I-M

II0JIX0/I0M, 3HaYCHHE OIPEICIIIETCS IKCIIEPTHO.

OCHOBHBIC TPHUHIHUIBI CTOMMOCTHOIO IOAXOJa K YIPaBJICHUIO (CHHOHHMMBI:
orieHouHbIN MeHemKkMenT, VBM — Value Based Management — MmeHe 15KMEHT, OCHOBaHHBII
Ha CTOMMOCTH):

1) B kaxaplii MOMEHT BPEMEHH Y MPCANPHATHS CYIIECTBYET «UCTHHHAS
CTOMMOCTEY.

2) HcrtuHHas CTOMMOCTH paBHa CYMME€ BCEX JMCKOHTHPOBAHHBIX YHCTBIX
(cBOOOIHBIX ) IEHEKHBIX IOTOKOB, KOTOPBIE OYAYT CO3aHbI 3a BCE BpeMs CYILIECTBOBAHUS
OusHeca.

3)  JIuckOHTHAs CTaBKa OTpa)kaeT PeaJbHO CYIICCTBYIOIINE PUCKH OTKIOHCHHUS
IPOTHO3UPYEMBIX JIEHEKHBIX MOTOKOB OT PEalbHBIX (KOHIEMIUS MPEeaonpeaeIcHHOCTH
Oyy1iero).

4)  YwucTble ACHEKHbBIC MOTOKU M JUCKOHTHASI CTaBKa MOTYT OBITh OLICHEHBI JIUIIIb

MPUOJIM3UTENBHO.

MeToanueckue MATEPHAJIbI K 3aHATHIO
1) PaGouas nporpamma npodeccuoHanbHOro Mo yJist o Beioopy 1.1 dunaHCcOBBIN
MEHEI)KMEHT.

2) ®enepanbubie ctangaptbl (PCO-1 - DCO-6).
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3) ®enepanpHblii 3aK0H «O0 OLIEHOYHOH JEATETBHOCTI.

Pexomenoyemvie ucmounuxu no meme: [3 c. 543-576, 7 c. 150-168].

2 MeTozmquKne YKazaHnud 1JId NOATOTOBKHU K MPAKTUYCCKUM 3aHATUAM

Tema 1. Teoperuuyeckne 0CHOBbI (PMHAHCOBOM MOJUTHKH NPeANPUATHS

dopma 3aHATHSA - CEMUHAP.

MeToanuyeckue yKa3aHus sl HOATOTOBKH K NPAKTHYECKUM 3aHATHAM 110
Teme 1

Ilens cemuHapa - OOCYIuTh poOJib U MECTO (PMHAHCOBOI'O MEHE)KMEHTa B
CUCTEME yIpaBiieHHs (PMHAHCAMH COBPEMEHHOIO MPEINPUATHUS, a TAKKE ONPEIETUThH
OCOOCHHOCTH (PMHAHCOBOW JEATENIBHOCTH MPEANPUATHs, KiIacCu(UKALUIO a
(bMHAHCOBBIX PHIHKOB Y BUbI (PUHAHCOBBIX HHCTPYMEHTOB.

[Ipy TOATrOTOBKE K CEMUHAPCKOMY 3aHSATHIO MOKHO BBIJICIIUTH JBA JTaIa:

1) OpraHu3anOHHBIA.

2) 3akperuieHue U YITyOJIeHHE TEOPETUICCKUX 3HAHHIA.

Ha nmepBom 3Tamne CTyJIEHT IJIaHUPYET CBOK CaMOCTOATEIbHYIO paloTy. /s
JTOTO CIEAYyeT BHMMATEIbHO W3YYWUTh 3aJaHHUE, OIPENEIUTb KpPYI BOIIPOCOB,
BBIHOCHUMBIX Ha cemuHap. Jlaiee ciemyeT ONpeenuTh CIHCOK HEOOXOAMMOM
JUTEpaTypbl M HWCTOYHUKOB, HCIIONB3Ysl CIHCOK, MPEIJIOKEHHBI B paboueil
nporpaMMe JUCIHUILIMHBL. 3aTeM CTYACHT COCTAaBIISIET IJIaH CAMOCTOSITEIbHON paboTHl,
IIOCKOJIbKY ~HMMEHHO  OCTAaBJEHWE IUIaHA JUCHUIUIMHUPYET W IOBBIIIAET

OpraHNU30BaHHOCTH B paboTe.

BTopo#i aTan BKIHOYAET HEMOCPEACTBEHHYIO MOJATOTOBKY CTYJEHTA K 3aHATHIO.
HauyunaThe HaJ0 ¢ M3y4yeHUsi pEKOMEHI0BaHHOU JauTeparypsl. Heo6XoqumMo NOMHUTS,
YTO Ha JIEKIUU OOBIYHO paccMaTpHUBaeTCs HE BEChb MaTepual, a TOJBKO €ro 4acTh.
OcTaJibHasi €ro 4acTh BOCIIOJIHAETCS B IIPOLIECCE CAMOCTOSITENIbHON paboThl. B cBs3u C
TUM paboTa C peKOMEHIOBAaHHOM JUTepaTypoit oos3arenbHa. Ocoboe BHUMaHHE PU
3TOM HEOOXOAMMO OOpaTUTh Ha COJEpPKAHHUE OCHOBHBIX IOJIOKEHHH W BBIBOJOB,

OObsSICHEHHE SBJICHHH WU (i)aKTOB, YACHCHUEC  IIPAKTHYCCKOI'O  IIPUITOKCHUA
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paccMaTpuBaeMbIX TEOPETHYECKUX BOMPOCOB. B mporecce 3Tol pabOThI CTYJIEHT
JIOJKEH CTPEMUTHCS MOHATH Y 3alIOMHUTH OCHOBHBIE TTOJIOKEHUS PACCMATPUBAEMOTO
MaTepuaa, MpUMephl, MOSICHSIIOUIUE €ro, a TaKkKe pa3o0paTbcs B WILTIOCTPATUBHOM
Marepualie. 3aKaHYMBaTh OATOTOBKY CJIENYET COCTABICHUEM IUIAHA U KOHCIIEKTA I10
M3ydyaeMoMy Matepuainy (Borpocy). [1nan no3BoisieT COCTaBUTh KOHIIEHTPUPOBAHHOE,
CKaTo€ IMPEJCTAaBICHUE M0 H3y4aeMbIM Bompocam. KoHCHeKkT cocraBisieTcs B
cBoOOmHOW opme. OmgHAKO, PEKOMEHAYETCS OCTaBIATh pabodywe MO IS
JIOTIOJTHEHU M, 3aMEYaHuM U Jp.
TeMbl BBICTYIIJICHUM:

1 Cucrtemsl nieneld (UHAHCOBOTO MEHEIKMEHTA.

2 ®uHAHCHI IPEANPUATHS KaK OOBEKT YIpaBICHUS

3 Bugsl nesTebHOCTH MPEATPUATHUS

4 ®uHAaHCOBBIE PHIHKH

S ®UHAaHCOBbIE NHCTPYMEHTHI

MCTOI[I/I‘ICCKI/IC MaTEepHUAJIbI K 3aHATHIO

1) Paboyast nporpamMma npoheCCHOHATBHOTO MOJTYJIS.
2) ®oH 1 OIICHOYHBIX CPEJCTB (MPHUIIOKEHUE K pab0odeii mporpaMMe MOTYJIs ).

3) Buneokypc «DruHaHCOBas MOJIUTUKAY IO CChUIKE https:/stepik.org/104537

PexoMeHnyeMble HCTOUYHUKH 110 TeMe: [2 ¢. 6-54, 3 ¢. 26-29; 7 ¢ . 9-27].

Tema 2. MaremaTuueckne OCHOBbI M 0a30Bble MOKa3aTe/u (GUHAHCOBOIO
MEHEe/IKMEeHTa
dopma 3aHATHS — IPAKTUYECKOE 3aHsITHE.

MeToanyecKkue yKa3aHusi JAJIsl MOATOTOBKH K MPAKTHYECKUM 3aHATHSM 110
TeMe 2

[leneBas ycTaHOBKA — CTYJIEHT JAOJKEH 3HATh Pa3HUIlY B CIIOCO0AX HAUUCIEHUS
MPOIICHTOB, 0a30BbIC MTOKA3aTeM (PHMHAHCOBOTO MEHEKMEHTA, OBJIAJCTh
HaBbIKAMU HAUYUCJIEHUS TMPOILEHTOB IO MPOCTOM M CIIOKHOW CTaBKaM, YMETh

OLIEHUBATH BIMSIHUE WHQISIUN Ha CTAaBKY CCYTHOTO MPOLICHTA.
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[Linan 3ansTHA:

1) Ompoc 1o MaTepuaiaM JICKIIHH.

2) Paborta ¢ TecTom.

3) Pemrenue 3amau.

JI1si caMOCTOSITENbHONM MOJATOTOBKU K MPAKTUYECKOMY 3aHSTHIO HEOOXOJIUMO
BHUMATEJIbHO HW3Y4YWTh IE€JIb 3aHATHUS, MaTepual, MOJYyYECHHbId Ha JIEKUUU.
HeobxoaumMo MOMHHUTB, YTO HA JIEKIIMU OOBIYHO paccMaTpUBAETCA HE BECh MaTepual,
a TonbkO ero uactb. OcTanbHas €ro 4YacThb BOCIOJHSETCS B MpoIEecce
caMOCTOATENbHON padboThl. Oco0oe BHUMaHUE MPU 3TOM HEOOXOAUMO OOpaTUTh Ha
METOJIMKY pacuera IOoKa3zarenei, KO3(QQUIMEHTOB, YCTAaHOBJICHHE B3aMMOCBS3H
MEXIy HUMU, 00bSICHEHHE SIBJICHUI U (DAKTOB, YSICHEHUE MPAKTUYECKOTO PUIIOKEHUS
paccMaTpuBaeMbIX TEOPETUUECKUX BOIIPOCOB.

[IprMepbl TECTOBBIX 3a1aHUM IO TEME

1) /IBa THma MPOIECHTHBIX CTABOK:

A) pocToii

b) cioxubiit

B) nekypcuBHbIf

I') anTcHUnaTUBHBIMI

2) JlBa crioco0a HaYUCIIEHUS IPOLIEHTA!

A) pocToii

b) cnoxubiit

B) nexkypcuBHbIi

I') anTcunaTuBHBIMN

3) Ilpocras cTaBka, JEKYpCUBHBIN CIIOCOO HAYHMCICHUS IPOIICHTOB. DopMmyia
JUIs. HAPAIIEHHOW CYMMBI:

A)i=(S-P)/P

b) S=P(1+n*1)

B) S=P(1+i)n

4)Ilpocrass cTaBKa, AQHTUCUIIATUBHBIM CHOCOO HAYMUCIEHUS TPOLICHTOB.

dopmyJia 1yl HApAICHHON CYMMBI:
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A)i=(S-P)P

B) S=P(1+nei)

B) S=P/(1-nd)

5) CnoxHasi cTaBKa, JCKYPCUBHBIN crioco0 HaYMcClIeHus poreHToB. dopmya
JUIS HAPAIICHHOM CYMMBI:

A)ic = (S-P)/P

B) S=P(1+n¢ic)

B) S=P(1+ic)n

6) ®opmyna st CyMMBI, HHQIISITUPOBAHHOH 32 N TIEPUOJIOB:

A) i=(S?-S)IS

B) S?=S(1+n*i)

B) S?=S(1+7?) B cTenienn N

7) Iokazarenb «000POT MPEIIPHSITUS — ITO:

A) CuHOHMM MOKa3aTess BIpyUKa

B) Beipyuka oT peanu3auuu + BHEpeaIn3alMOHHbIE JOXO/IbI

I') BHepeanu3alioHHbIE TOXOIbI

8) Tpu cMHOHMMa TEPMUHA KKOMMEPUECKasi MapKay:

A) s3xoHOMHYECKasi peHTa0eTbHOCTh 000pOTa

b) BanoBas mpuObLIb

B) penTabenbHOCTB ITpoak

I') peHTa0EIBLHOCTH pEATM30BaHHON MPOTYKIIUN

9) JIBa «cMmbIcaa» mokaszaTelss kommepueckas mMapka (KM miun KM%):
A) py0ueit mpubsLu ¢ 1 py6st obopoTa

b) py6neit nmpubsu co 100 py6inieii obopota

B) penrabenbHOCTh COOCTBEHHOTO KanuTasia B %0

10) Yetnipe «cMmbicaa» nmokasarens KT — koadduirenta TpancHopMariim:
A) penTabenbHOCTh 3a€MHOTO KanuTana

b) ckonpko pybiieit 000poTa CHUMAETCS C OJJHOTO PyOJisi aKTUBOB
B) Tpancdopmarius akTuBOB B 000pOT

I') Bo ckombko pa3 060poT 3a roj OOJIbIIe, Ye€M aKTHB
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J1) o6opaurBaeMOCTh aKTUBOB 3a I'OJI

11) YcTaHOBUTH COOTBETCTBHE MEXKTy MAPTHEPOM MPEANPUATHS U HGUHAHCOBBIM
OTHOIIICHUEM C HUM:

[TapTHEp Xapakrep OTHOLIEHUN
1. yupenurens A. mepepacnipeiesieHue 10X010B
2. Apyroe npeanpusTie b. pacueTHO-KaccoBoe 0OCIyKUBaHUE
3.moapasienenus npeanpusTus B. B3HOCHI B yCTaBHBIN KaluTas
4. 6aHK I'. nebutopckas 3a10HKEHHOCTh
JI. ynuata Hajnoros

12) PwIHOK, HA KOTOPOM OOpaIiaroTcs (PUHAHCOBBIC MHCTPYMEHTHI M YCIYTH CO

CpPOKOM 0OpaiiieHus 60Jiee OJHOTO T'oJla — ATO PHIHOK

13) PaBHOMEpHBIC IIATSKH WM ITOCTYILICHHS ICHSKHBIX CPEJICTB Yepes3
OJIMHAKOBBIC HHTEPBAJIBI BPEMEHH MPU UCIIOJIb30BAHUN OJUHAKOBOW CTABKHU MPOLIEHTA —

9TO

14) Cucrema 2JIeMEHTOB, PETYIUPYIOIUX (PHHAHCOBYIO IEATEILHOCTD MIPEIPUSTHS,

- 3TO (MHAHCOBOTO MEHEKMEHTA.

3nanme 1.

AO «Anma3zy» nonydaer kpeauT B 50 muH. py0 Ha 1,5 roma mo romoBoi
MPOCTOM CTaBKe ccyaHoro mnpoieHta 18 %. OmnpenenuTs HapalleHHYIO CyMMY
(KOTOpYIO OOIIECTBO JOKHO BEPHYTh 0AHKY) U CYMMY MPOIEHTHBIX JICHET.

Pemrenne. 1) Hapamennas cymma S=P(1+n-1)=50(1+1.5- 0.18) = 63.5
MJTH.pYO.

2) Cymma nponeHTHbIX jaeHer = 63.5 - 50= 13.5 muiH. pyo0.

3amanue 2.

Kpenut B 10 miH. py6 Bbigan AO «Anba» Ha cpok co 2 mapTta u a0 11 urons
0 TOJIOBOM MPOCTOM CTaBKe cCyaHOTO mporeHTa 15%, roa BucokocHsiit. OnpenennTh
HAapAIICHHbIE CYMMBI ISl TEPMAHCKOM Y aHTJIMMCKOW NPAKTUK HAYUCIICHUS.

Pemenue. 1) J[lns repmanckoit mnpaktuku S=P(1+(x/K)i) = 10(1 +
0.15-129/360) = 10.537500 miH. py6.

2) Hunst amrnmiickor mpaktuku S=P(1+(1/K)i) = 10(1 + 0.15-132/366) =
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10.540983 mutH.pyo.

MeToauyeckue MaTEPHAJIbI K 3aHATHIO
3) Pabouas porpamma mpoheCCHOHATEHOTO MOJTYJIS.

4) Buneokypc «@rHAHCOBas TIOJUTUKAY TIO CCHUIKE https:/stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [1 c. 72-78, 7 c. 54-67].

Tema 3. Cucrema aHaINTHUYECKUX (PUHAHCOBBIX K03 PUIIIEeHTOB

dDopmMa 3aHATHS — IPAKTHYECKOE 3aHsATHE.

MeToanuyecKue yKa3aHus sl HOATOTOBKH K MPAKTHYECKUM 3aHATHAM 110
Teme 3

[lemeBasi yCTaHOBKAa — CTYJEHT JOJDKEH 3HATh METOJbI M JTallbl aHaJIN3a
(UHAHCOBOTO COCTOSIHUSI MPEANPUITHS, METOAMKY OLEHKH JIMKBUIHOCTH,
(bUHAHCOBOU YCTOMUYMBOCTH, JIEIOBON aKTUBHOCTU U PEHTA0ETBLHOCTH MPEAITPUSTHS.

[Lian 3ansTHS:

1) Omnpoc Mo MarepuaiaM JICKIIHH.

2) IlpakTryeckue -3a1aHusl.

JI1st caMOCTOSITENHbHON TOJITOTOBKU K MPAKTHYECKOMY 3aHSITHIO HEOOXOIUMO
BHUMATEIbHO W3Y4YUTh IEJb 3aHATHUS, MaTepuall, TOJYYEHHbIH Ha JICKIUHU.
HeobxoaumMo MOMHUTB, YTO Ha JICKITUU OOBIYHO pacCMaTpPUBACTCA HE BECh MaTepuall,
a TOnpkO ero yactb. OcrampHas €ro 4acTb BOCHOJHAETCS B MpoLEcce
caMoCTOATeNbHON paboThl. Ocoboe BHUMaHUE MPU 3TOM HEOOXOAMMO OOpaTUTh Ha
METOJMKY pacuera Tokaszarenedd, Kod(PQPHUIIMEHTOB, YCTAHOBJICHHE B3aUMOCBSI3H
MEXK]Ty HUMH, 0ObSICHEHHE SIBJICHUI U ()aKTOB, YSACHEHUE MPAKTUUECKOTO MPUITIOKECHUS
paccMaTpUBAEMbIX TEOPETUUECKUX BOIIPOCOB.

[Iprimepsl TECTOBBIX 3a1aHUN 110 TEME

1) ®uHaHCOBas YCTOHYMBOCTH XapaKTepu3yeT (PUHAHCOBOE COCTOSHHE
NPEANPUATUS B:

A) KpaTKOCPOUHOM NEPHUOIE

b) cpennecpounom nepuoje
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B) nonrocpounom nepuoze.

2) HopmanbHbIe HCTOYHUKY (PMHAHCHUPOBAHHUS 3al1aCOB HE BKITFOYAIOT:

A) TOBapHYIO YacTb KPEIUTOPCKON 3a7J0JKEHHOCTH

b) nepacnpeneneHnyo npuoObLIL

B) 6ankoBCKHE KpenUTHI.

3) Hns abCONOTHO yCTOWYMBOTO  (DPMHAHCOBOTO COCTOSIHUS MPEIIPHUSITUS

XapaKTEepHO:

A) puHaHCHMpOBaHME 3aM1aCOB U 3aTPAT 33 CYET KPATKOCPOUHBIX 005S3aTEIHCTB

b) ¢unancupoBaHue 3aacoB U 3aTpar 3a CYET JIOJITOCPOYHBIX 00513aTEIbCTB

B) punancupoBanue 3anacoB H 3aTpat 3a CUET COOCTBEHHBIX CPEJICTB.

4) K kayecTBEHHBIM TIOKA3aTEISIM JICTIOBO aKTHBHOCTH HE OTHOCST:

A) TemI1 pocTa pIHOYHOM J10JIU MPEAPHUATHS

b) ypoBeHb cipoca Ha MPOAYKIIUIO

B) ypoBeHp uMIIOpTa 3a11acoB B CTPYKTYPE aKTUBA.

5) Jlns onTHMANbHOTO  COOTHOIICHUsS aOCOJIOTHBIX TMOKa3aTesel JeI0BOM
aKTUBHOCTHU XapaKTEPHO:

A) Temn pocTa akTUBOB BBIIIIE TEMIIOB POCTa TPUOBLITH

b) Temn pocta akTUBOB BBIIIE TEMIIOB POCTA BBIPYUKHU

B) Temn pocTa BBIpyYKH HMKE TEMIIOB pOCTa MPUOBLIH.

6) KoaddumnueHT ycTOHIMBOro 5KOHOMUYECKOTO POCTa OTHOCHUTCS K:

A) rpyIine Ka4eCTBEHHBIX MMOKa3aTesiel eJI0BOM aKTHBHOCTH

b) rpynne oTHOCUTENbHBIX MOKa3aTeNeH JeI0BOM aKTUBHOCTH

B) rpynrme yacTHbIX KO3 (HUIIUEHTOB J€I0BOM aKTUBHOCTH.

7) PenTabenbHOCTD (OKYIIaeMOCTh) U3AEPIKEK MTPOU3BOICTBA PACCUUTHIBACTCS
Ha OCHOBE:

A) ypoBHS YHCTON TPUOBLIA

b) ypoBHs npuObLIN 10 HAIOTOOOI0KEHUS

B) ypoBHS npuObLIN OT Mpoaax.

8) Ilpu yBenuueHuH YnucToi mprObUIH B KoHIE roaa Ha 10 % mo cpaBHEHHIO CO

3HayeHreM Ha Haudajo roaa (81 Teic. py0.) U pocTe BRIpyukH Ha 5 % MO CPaBHEHUIO
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co 3HaueHueM Ha Hadayo rojaa (810 Teic. py0.) peHTa0eIbHOCTh MPOJIAXK:
A) ocTaHeTCs HEU3MEHHOM
b) yBemnmuurcs Ha 5 %
B) yBenuuurcs Ha 0,5 %.
9) Ha yposenv noxazameis peHmadeibHoCmu npooa;c He 6usiem.
A) ypOBEHB 1IEH Ha PbIHKE

b) ypoBeHb cebecTOUMOCTH TPOTYKIHH
B) ypoBeHb KpeauTOpCKOH 3aI0J5KEHHOCTH MPEITPUSTHUS.

10) IIpu pacueTax peHTaOETBHOCTH COOCTBEHHOTO KamuTala  YPOBCHb
COOCTBEHHOT0 KanuTaja NpUHUMAIOT KaK BEJTUYHUHY:

A) KaK CpeIHIOI0 3a IEPHO]I BEJIMUUHY COOCTBEHHOIO KarTaia

b) kak pa3HHIly MEKy BEJIMYMHON Ha KOHEI] Tojla U BEIMYMHON Ha HA4aJIo roja

B) Ha KoHEl 0TYETHOTO TrojIa.

11) O6opoTHBIE CpPEACTBA B 3amacax, 3arparax u npouux aktueax — 1000 ThIC.
py0.; coocTBeHHBIE 000pOoTHBIE cpencTBa — 200 Thic. py0. Koadpdunment

00ecreuyeHHOCTH COOCTBEHHBIMU 00OPOTHBIMU CPEJICTBAMH COCTABUT

12) OTHOIIECHUS 3a€MHOT0 KaruTaja K COOCTBEHHOMY — 3TO

13) ITpoMexXyTOK BPEMEHH MEXKIY CPOKOM IIaTeXa [0 CBOUM 00s13aTe/IbCTBAM

nepea nmoCraBMiuKaMu U MOJIYYCHUCM JICHET OT HOKyHaTeJIeﬁ — 3TO OHMKJII

14) Huskuit yaenbHbIH BEC KPATKOCPOYHOTO KPEIUTa B COCTABE MMACCHBOB

100 ero OTCYTCTBHE XapaKTEePU3yeT MOJIUTUKY

YIIpaBJICHUA O60p0THBIM KaIlTuTaJIOM.

3aganmue 1.
[TpoBecTn ananu3 MMKBUAHOCTH Oananca npeanpusatus AO «A6cy. B Tabnuie
npuBeleHa TPYNIUPOBKA AaKTHBOB M TIACCHMBOB MPEANPHUATHS IO CTEIEeHU
JIMKBUTHOCTH.

Tabnuma 21 - 'pynnupoBKa akTUBOB U TACCHBOB MPEANPUITHUS
IInaréxuapri Brmonaenne
AKTHB [Taccus W3JIALLIEK UIN yCIIOBUH
HEIOCTAaTOK JINKBUIHOCTH
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I'pynna Ha Ha I'pynna Ha Ha Ha Ha Ha | Ha
HAYano | KOHeIl HAyaJlo | KOHEIl | Hayajo | KOHEL | Haya- | KOHE
roza rozua rona rona rojaa rozia J10 11
roga | roja
Al 10 15 I11 30 25 -20 -10 Her | Her
A2 40 70 112 60 80 -20 -10 Her | Her
A3 100 120 I3 20 40 +80 +80 Ha Ha
A4 390 410 114 430 470 +40 +60
bananc 540 615 bananc 540 615

B nannom nmpumMepe yciioBue abCOMIOTHOM IMKBUIHOCTH HE BBITIOTHSAETCS U, KaK
CJIEJICTBUE, NIPEANPUATHE HE BIIOJIHE TUIATEXECTIOCOOHO
Paccunrats k03¢ PuirenTs! GUHaHCOBOM YCTONUMBOCTH ISl IPEATIPUATHSL.

Koaddurment 3anomxennoctu s npeanpusatus AO «AOc»:
K3 =25+ 80 + 40/470 = 0,31 — coOTBETCTBYET HOPMATUBHOMY 3HAYEHUIO (MEHEE

0,5), [loyig 3aeMHBIX UCTOYHMKOB (DMHAHCHPOBAHUS JOMYCTUMA, MPEANPUATHE 00JIa1acT
HE0OX0MMOM CBO0O 101 B MPUHATHU (PMHAHCOBBIX PEIICHHM.
Koaddurment punancupoBanus nns npennpusitus AO «AOcy:

Kp=470/25 + 80 + 40 = 3,1 — cooTBeTCTBYEeT HOpMAaTUBHOMY 3HaueHwuto (Oonee 1,0).
[Ipennpuste wWMEET BO3MOXKHOCTHh ITOKPBHITHS COOCTBEHHBIM KAITUTAJIOM 3a€MHBIX
CPENCTB.

Koaddumment punancopoii HanpspkeHHOCTH TSt ipeanpusiTis AO « AGcy:
Kd.namp. = 25 + 80 +40/615 = 0,23 — coOTBETCTBYeT HOPMATHBHOMY 3HAUCHHUIO

(menee 0,5). 3HAUMAT IPEANPHUATHES HE3ABUCUMO OT BHEIITHUX HCTOYHUKOB (DMHAHCHPOBAHHUS.

MeToanueckue MaTepHaIbl K 3AHATHIO

5) Pabouas mporpamMmMa mpoQecCuOHaTLHOIO MOIYJIS.

6) ecnepanbHbli 3akoH OT 6  gekabps 2011 1. Ne  402-d3 «O
OyXraiaTepcKkoM y4eTe».

7) Ipuka3 Munduna PO ot 2 uronst 2010 r. Ne 661 «O dopmax Oyxranrepckoi
OTYETHOCTU OpraHu3anuii» coriacHo 3akony Ne 402-D3.

8) bnanku romoBol Oyxranrepckoi ((pUHAHCOBOK) OTYETHOCTH: OanaHC W
OTYeT O (PUHAHCOBBIX Pe3yJIbTATaX.

Pexomenoyemvie ucmounuxu no meme:. [6 ¢ 3-52, 7 c. 27-54].
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Tema 4. IPpdexT punancoBoro prryara 1 GUHAHCOBBINA PUCK
dopma 3aHATUA —IPAKTHYECKOE 3aHATHE.

MeTOIll/I‘IeCKI/Ie YKRa3daHnud 1Jd NOATOTOBKU K NPAKTUYCCKUM 3aHATUAM 110 TEME

[leneBast ycTraHOBKa — 3HaTh METOJAUKY OIIEHKHM 3¢ (deKkTa PUHAHCOBOTO phlyara
Ha peHTa0eIbHOCTh COOCTBEHHOTO KalUTana i HAyYUTHCS NCIOIh30BaTh (PMHAHCOBBII
phIUar B LEJSAX MOBBILIECHUS pEHTA0EIbHOCTH COOCTBEHHOTO KaluTaa.

JlJis caMOCTOSITENNbHOM MOATOTOBKH K MPAKTHUYECKOMY 3aHATHIO HEOOXOIUMO
BHUMATEJIbHO HW3Y4YUTh 1€JIb 3aHATHs, MaTepuan, TMOJIy4YeHHbIH Ha JIEKLUU.
Heo0x0aumMo MOMHUTB, YTO Ha JIEKIIMH OOBIYHO pacCMaTpUBAETCsl HE BECh MaTepHall,
a Tombko ero 4acte. OcTambHass €ro 4YacTb BOCIOJHIETCA B Ipoliecce
camMoCTOsITeNIbHOM paboThl. Oco00oe BHUMaHUE NPU 3TOM HEOOXOIUMO OOpaTUTh Ha
METOAMKY pacueTa TIOKa3areield, KOod(QQPHUIMEHTOB, YCTAHOBJIEHHE B3aWMOCBS3H
MEX/1y HUMU, 00bsICHEHUE SIBJICHUH U (PAKTOB, YICHEHUE MPAKTUUYECKOIO MPUIIOKEHUS
paccMaTpUBaEMBbIX TEOPETUUECKUX BOIIPOCOB.

Il1aH 3aH9THA:

1) Ompoc no MaTepranam JCKIIHH.
2) Pabora c TecTom.

3) [IlpakTuueckue 3aaaHuUs.

IIpuMep TeCTOB 11O TEME

1) DddexT hrHaHCOBOTO phIYara — 3T0:
A) MeToJ yBeNTUUEHUs PEHTa0EIbHOCTH COOCTBEHHBIX CPEJICTB
b) addext npousBoacTa
B) npupaienue kK peHTa0enbHOCTH COOCTBEHHOTO KanuTaia
2) PenrtabenbHOCTh coOcTBeHHOTO KanuTtana PCK paBHa:
A) pentabenpHoCTH akTUBOB DPA 1mmtoc apdekT hpruHaHcoBOro pplyara

b) penrabenbnoctu aktBoB DPA MuHyc 3¢ dekT prHaHCOBOrO phlyara
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B) oTHOILIIEHUIO YKUCTOTO A0X0/1a KO BCEM aKTHUBaM

3) Dddekr QuHAHCOBOrO phHIYara paBeH NPOU3BEICHUIO (OTHOCHTEIHHO
YUCTON MPUOBLIN):

A) PKOHOMHYECKOM peHTa0eIbHOCTH aKTUBOB Ha JauddepeHIran

b) nuddepennuana Ha mieyo

B) croumocTu 3aéMHOTO KanuTaaa Ha TIEY0

4) Dddext puHaHCOBOTO phIYara OyJIeT OTPUIIATEIBHBIM MIPH YCIOBUU:

A) OPA<C3K

b) OPA>C3K

B) OPA=C3K

5) C poctom 1uieda (pMHAHCOBOTO phlYara PUCK HEBO3BpATa KPE/INTA:

A) pacTér

b) magaer

B) He mensiercs

6) UeM 00ycii0BIIcHa BO3MOJKHASI B3aUMO3aBUCUMOCTS Ijicua 1 quddepenimana
B BbIpaXeHUH JIJ1s 3 (eKTa GUHAHCOBOrO phlyara:

A) uyem Oosbie tudepeHIan, TeM MEHbIIE CTAHOBUTCS TJIEUO

b) yem Oonbiie nuddepennma, Tem 00JbIIEe CTAHOBUTCS IIEYO

B) npu pocre mieda 6aHK MOKET YBETUYUTh CTOUMOCTh 3a€MHOTO KaIruTaa

7) Cuna punancoBoro peraara COP npu oTCyTCTBHM 3aEMHOTO KaluTalla paBHa:

A) COP=0

b) COP=1

B) COP=mMunyc 6€CKOHEYHOCTb

8) Konuenmwst nmpencrabineHus 3¢ dhekra GUHAHCOBOTO pbiuara B (hopMe CHIIBI
(MHaHCOBOTO pblyara xapakTepHa JJjis:

A) Poccun

b) 'epmanun

B) CILIA.

3agaua

Paccunrate peHTabenbHOCTh COOCTBEHHOrO KamuTana mnpeanpuatuid A u b,
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UMEIOIIUX OJIMHAKOBYI0 SKOHOMHYECKYIO peHTa0eNbHOCTh akTUBOB DPA= 0,25 u
Pa3HYIO CTPYKTYpPY MaCCUBOB, CPABHUTH PE3YJIbTAThI U C/IEJIATh BHIBOJIBI.

[To nanubIM TabMIB! 22 JUTs npeanpusTuil A u b paccuutatb SKOHOMUYECKYIO
peHTa0eNbHOCTh aKTHUBOB M 3 (HEKT PUHAHCOBOTO pblyara. PacyeTsl mpeacTaBUTh B

tabsmre. Tabmuia 22 — PacyeT peHTaObEIbHOCTH COOCTBEHHOTO KarmnTaja

Iloxa3zarens En. Crioco0 [Ipennpusitue [Ipumeuanue
U3MEpEHUs pacuéra A ‘ B
Jano

1. AxtuB 1000 1000 PaBHbI
2. Ilaccus: MITH. YO
2.1. coOCTBEHHBIN KaruTall 1000 500 Pasnas

CTPYKTypa

naccuBa
2.2. 3aéMHBIN KarmuTal - 500
Pewenue

3. HPDU (ipubsis 10 0.25-m1* 250 250 [TpubsuTH
YIUIaThI IPOLIEHTOB U MIIH.pYO / o0ecrieynBaeT
Hajora Ha IpHUOBLIb) rof OPA=0.25
4. OUHAHCOBBIC H3/ICPIKKU KpEeIuT
1o 00CTY>KUBAaHUIO KpeanTa 0.15m2.2 - 75 15% romoBeIX
5. IIpulGkuib, mojyiesxamas
HAJIOr000JI03KEHUTO n3-n4 250 175
6. Hanor Ha npuObLIb 0.20-5 50 35 CraBka 20%
7. Yucras npuObUTH n5-n6 200 140
. PentabensHOCTD % B ron
COOCTBEHHOTO KaluTana (m7/m2.1 20 28 OtBer

Tabnuna 23 — Pacuer peHrabenpbHOCTH aKTHBOB 1 d(h(pexTa GuHAHCOBOTO phluara

Iloka3zarens [Ipenmpustue A IIpeanpusrtue b
1 DxoHomU4YecKasi peHTabeIbHOCTh aKTHUBOB, (200+0)/1000=0.20 (140+75)/1000=
OPA = YJI/AK = JI+C3K3K 0.215

CK+3K
2 PenTtabeapbHOCTh COOCTBEHHOTO KaruTaja, 0.20+(0.20-0.15)-0 0.215+(0.215-
PCK =UII/CK = DPA-+ (OPA- C3K)-3K =0.20 0.15):1=0.28
CK
3 DOddexr dunancoBoro peruara, DDOP = (0.20-0.15)-0=0 (0.215- 0.15)-1=
(OPA-C3K)-3K =0.065=6.5%
CK

MeToauyeckue MaTEpPHAIbI K 3aHATHIO
3) Pabouyas mporpaMma MpoheCCHOHATLHOIO MOYJIS.

4) Buneokypc «@uHAHCOBas TIOJIUTUKAY IO CChUIKE https:/stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [2 c. 108-153, 7 ¢. 67-79].
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Tema 5. DddexkT onmepanMOHHOr0 pblYAra W NPeANPUHUMATEILCKHI PHCK

d)opMa SAHATHUA — IIPAKTUICCKOC 3aHATHUC.

MeToanueckune YKa3aHud 10 MOATroTOBKE K IIPAKTHYE€CKHUM 3aHATHAM II0 TEME

[leneBasgs ycTaHOBKa — 3HAaTh CTPYKTYpy 3aTpaT Uil LEJIed ONepalliOHHOTO
aHaJKM3a, YMETh OMNPENEIATh MUHUMAIbHYIO IIEHY €AUHUIIBI TMPOIYKIUHU, OBIAACTh
HaBBIKAMU TPOTHO3UPOBAHUS U3MEHEHUS MPUOBUIA B 3aBUCUMOCTH OT HU3MEHEHUS
BBIPYUYKH C UCIIOJIH30BaHUE ONIEPAIIMOHHOIO phlyara.

JI71st caMOCTOSITENbHONM TOJITOTOBKU K MPAKTHYECKOMY 3aHATHIO HEOOXOIUMO
BHUMATEJIbHO W3YYUTh I1EJIb 3aHATUSl, MaTepuall, TMOJYYEHHbIH Ha JEKIUU.
HeobxoaumMo MOMHUTB, YTO Ha JIEKIIUU OOBIYHO pacCMaTpUBAETCs HE BECh MaTepual,
a ToinpkOo ero 4yactk. OcranmbHas €ro 4acTb BOCHOJHAETCS B MpoLEecce

camMoCToATeNbHON padboThl. Oco00e BHUMAHKME MPU 3TOM HEOOXOAUMO OOpaTUTh Ha

METOJIMKY pacuera IToKazareiei, KO3(PQPHUIIMCHTOB, YCTAaHOBJICHHEC B3aMMOCBS3H
MEXTy HUMH, 00BCHECHHUE SBJICHUHN U (DAKTOB, YACHEHUE TPAKTHUSCKOTO MPUITOKCHHSI
paccMaTpUBaEMbIX TEOPETHYECKUX BOIIPOCOB.
[Lnan 3ansTHS:
1) Omnpoc o MaTepragam JCKIHH.
2) Pabora c Tectom.

3) Ilpaktuueckue 3agaHus

4) IIpumep TECTOB MO TeMe

1)  CopeprkaHHe ONIEPAIIMOHHOTO aHAIN3a: B HEM PacCMaTPUBACTCS

A) cTpyKkTypa ce0eCTOMMOCTH, B TOM YHUCJE JOJM 3aTpaT: MaTepUalbHBIX,
MOCTOSTHHBIX M IEPEMEHHBIX,

b) npakTudeckoe npumMeHeHne (PUHAHCOBOTO U OTMIEPALIMOHHOTO PhIYAroB,

B) 3BucHMMOCTH (UHAHCOBBIX PpE3yJIbTAaTOB OT HU3JIEPKEK U 00bEMa
MIPOU3BO/ICTRA.

2) CopeprkaHue ONepaMmoOHHOTO aHATN3a: B HEM PacCMaTpPUBAIOTCS TPH METOJIA!
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A) puHaAHCOBBII pblYar, NOPOr peHTa0eIbHOCTH, 3a1ac GUHAHCOBOM MPOUYHOCTH
b) omepanuoHHBIM phIUAr, MOPOT pPEHTAOCIBHOCTH, 3amac (UHAHCOBOM
POYHOCTHU

B) ¢punaHcoBBIi pblyar, onepanuoHHbINA pbryar, 3anac (MHaHCOBOW MPOYHOCTH.
3) JlBa CHHOHMMa TEpMIHA: ONIEPAIMOHHBIN phIYar:

A) IpOU3BOACTBEHHBIN

b) dunancoBbIit

B) xo3s1iicTBEeHHBIH.

4) CyTb M€TOJIa OTIEPAIMOHHOTO phluara (CHMBOJ — O3HA4aeT "BJIeYeT"):

A) 3HaUMTETBPHOE U3MEHEHUE MTPUOBLIN — HEOOJIBIIOE H3MEHEHUE BBIPYUKH

b) Hebosboe N3MEHEHNE BBIPYYKH — 3HAYUTEIbHOE U3MEHEHHUE MPUOBLITU

B) Hebounbiioe u3MeHeHne 00bEmMa Npou3BOACTBA — 3HAUUTEIILHOE U3MEHEHNE

IMOCTOSHHBIX 3aTpar.

5)  Tpwu 5KBHBaJCHTHBIX (POPMYJIBI VISl OMPEACICHHS CUIIbI OTIEPAIIHOHHOTO
phIyara:

A) BasioBast Mmapyka / mpuObLIb

B) 3arpaThl moctosiHHbIE / TPUOBLITH

B) (BbIpyuka — 3aTparhl NepeMEHHbIE) / TPUObLIL

') (mpuOBLIB + 3aTpaThl MOCTOSHHBIC) / IPHUOBLI.

6)  CyTb MeTOJa «ITOPOT PEHTA0CTBHOCTHY:

A) onpenieneHne KPUTHUECKUX TOUEK: IO 00bEMY MMPOU3BOJICTBA, TI0 BHIPYUKE
b) yBennuenne npupamenus 3gdexra GuHAHCOBOTO phluara

B) onpenenenne cuibl onepalimoHHOTO phlyara.

7)  JlomkeH M MEHEIKEP CTPEMHTHCS MHUHHMH3UPOBATh 3HAYCHUS
KPUTHYCCKUX TOUEK:

A) na

b) ner.

8)  3amac ¢puHAHCOBOI MPOYHOCTH TEM BBIIIE, YEM:

A) 6ombl1Ie pa3HOCTH BBIPYUEK: KPUTUYECKASI MUHYC (paKTUYECKast

b) Gonbiie pa3HOCTh BBIpyUeK: (pakTHUECKass MUHYC KpUTHUECKAs
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B) Menbl11e pa3HOCTD BhIpyYeK: (hakTHUeCcKass MUHYC KpUTHYECKas

9)  JlBa BeIpa)KeHUs AJIsi OTHOCUTEIILHOTO MOKAa3aTels 3amaca GUHAHCOBON

IIPOYHOCTH.

A) (Bdhax-Bkput)/Bkput

B) 100/COP

B) (Bdax+Bxkpur)/Bkpur.

3aganue 1.

I[J'ISI MNpCACTABJICHHBIX HUKC JaHHBIX - BBIACIICHLI JKUPHO — OIIPCACIINTD:

1) aGCONMIOTHBIC IPUPOCTHI BBIPYYKH U MPUOBLIH, CPABHUTH UX MEXTY COOOM;

2) 3HaUCHUS BaJIOBOI MapKH;

3) cuity OnepalMoOHHOTO phIYara Mo rojam, MIH. pyo.

Ta6mmma 24 — Pacuer cunbl onepanronHoro perdara (COP)

Ilepemennas IlepBb1it rox Bropoii rox [Ipumeuanne
Bripyuka 10 11 [pupoct 10 %
3aTpathl IepeMeHHbIC 9 9-1.10=9.9
3aTpaTsl IOCTOSIHHBIE 0.6 0.6
[puObLTH 10-(9+0.6)=0.4 11-(9.9+0.6)=0.5 | Ipupoct 25 %
Banosast Mmapka 10-9=1 11-9.9=1.1 Ortser
(0(0) 1/0.4=2.5 1.1/0.5=2.2 OtBer

BriBoa: Beipyuka npupocia Tonsko Ha 10 %, a mpubsuts — Ha 25 %.

3ananmue 2.

[IpeanpusTre NpOU3BOAUT KaHUIETSPCKUE PUHAITICKHOCTH.

IToctostaubie u3aepxkku — 60 000 xeH. ex.

[{ena equaUIBI IPOAYKITHMHU -20 NEH. ex.

[lepemeHHbIC U3ACPKKU HA equHUIlY Tpoaykiuu — 10 neH. e.

O6beM npogak — 8000 1.

1. Paccuuraiite 0€3yObITOYHBIN 00BEM IPOU3BOJICTBA.

2. CKOJIBKO €IMHHUII MPOAYKIIMH HEOOXOUMO MPOU3BOIUTh, YTOOBI MOTYIUTh
npuObLIs B pazmepe 30 000 new. exn. ?

3. CpaBHUTE CUITY BO3JICUCTBUS ONMEPALMOHHOrO phlyara MpH pa3HbIXx o0beMax
BBITTyCKa.

Pemenune:
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1. Tb=60000: (20— 10) = 6 000 mr.

2. O6wem V (npu [Tpubsumn= 30 000 xeH. ex.) - ?

30000=20 - V— (60000 + 10 -V)

30000 +60000=20-V-10-V

90000=10-V

V =9 000 mrr.

3. CBOP1 = (20 -8 000 - 10 - 8 000) / (20 - 8 000 - (60 000 + 10 - 8000) =
=80000: 20 000 = 4.

4. CBOP2 =(20-9000-10 -9000)/30000 =3.

OTBeT: 6e3y0pITOuHBII 00beM npon3BoaAcTBa paBeH 6000 mIT.; 9TOOBI MOTYIHUTH
npuosUTh B pazmepe 30 000 neH. en., HeoOxoaumo mpousBoauth 9 000 mir.; CBOP

npu oobeme npoussojictBa 8000 wit. BhImIe, yeM mpu oobeme 9000 miT.

MeToanueckue MaTepuaJIbl K 3AHATHIO
3) Pabouas nmporpamma .1podecCHOHATLHOTO MOTY IS

4) Buneokypc «@rHAHCOBas TIOJMTUKAY IO CChUIKE https:/stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [1,¢.31-38,2,c. 175-178, 7, ¢
79-86].

Tema 6. HBecTULMOHHAA cTpPAaTerusi NPeANPUATUS U WHBECTUIHOHHBIN
aHaJIN3
dopMa 3aHATUA — IPAKTUUECKOE 3aHATHE.

Metoanueckue ykazaHusi JJIl MOJATOTOBKYU K MPAKTHYECKUM 3aHATHAM IO
Teme 6

[leneBass ycTaHOBKa — 3HaTh METOAMKY ydeTa (pakTopa BPEMEHU IMPHU OIECHKE
7 ()EKTUBHOCTH WHBECTHUIIMM, YMETh OLICHUBATh A(()EKTUBHOCTH WHBECTHUIMN TIPH
MIOMOIIIM JTMHAMHYECKUX TIOKa3aresiel, OOOCHOBBIBATH BBHIOOP aJIbTCPHATHBHOTO
MIPOCKTA.

JlJiss caMOCTOSTENNbHOM MOATOTOBKH K MPAKTHUECKOMY 3aHATHIO HEOOXOIUMO
BHUMATEBHO W3YYHUTh IIeNIb 3aHATHS, MaTepuai, TMOJIyYeHHBIH Ha JIEKIUH.

Heo0xo0aumMo MOMHUTB, UTO Ha JIEKIIMA OOBIYHO pacCMAaTPUBAETCs HE BECh MaTepua,
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a ToibkO ero 4actb. OcTanbHas €ro 4YacTh BOCIOJHSETCS B MpoIllecce
CaMOCTOSITENNbHON paboThl. Oco0oe BHUMAHUE MPHU 3TOM HEOOXOIUMO OOpaTUTH Ha
METOJMKY pacuera Tmokazarened, Kod(P(PUIUEHTOB, YCTAHOBJICHHE B3aUMOCBSI3H
MEXIy HUMU, 00bSICHEHHE SIBICHUN U (DAKTOB, YSICHEHUE MPAKTUYECKOTO MPUIIOKEHUS
paccMaTpUBaEMBIX TEOPETUUECKUX BOIIPOCOB.
[Lian 3aHsTHA:
1) Ompoc o MaTepraiam JCKIIHH.
2) Pabora ¢ Tectom.

3) Ilpaxtudeckue 3agaHus

IIpumMep TECTOB 11O TEME

1) B xakoM KadecTBe B MHBECTUIMOHHOM aHAJIM3€ HCIOJb3YIOT
CPEIHEB3BEILICHHYIO0 CTOMMOCTD KaluTaa:

A) B kadecTBe Kputepusi BBIOOpa 00bEMOB  MCTOYHHUKOB MHBECTUIIMOHHOTO
MIPOEKTA

b) B KkauectBe KpuTepus BbIOOpa HHBECTHIIMOHHOTO MpPOEKTa U3
aIIbTEPHATUBHBIX MPOEKTOB

B) B kauecTBe mompaBOYHOro Ko3(pQuIMEHTa MpU pacueTe IMoKa3aTenei
3 PEKTUBHOCTH WHBECTUIIMOHHBIX MPOEKTOB.

2) CpenHeB3BeIICHHAS CTOMMOCTD MTOKa3bIBACT:

A) MUHUMAJBHBIA BO3BpAT CPEACTB MPEANPUATHS Ha BJIOKEHHBIH B €ro
NEeATEIbHOCTh KaluTall

b) mMakcumanibHBIE  BO3BpAT CPEJCTB MPEANPUSATUS Ha BIIOKEHHBIA B €ro0
NeATEIbHOCTh KaruTal

B) BO3MOXHBI ~ BO3BpAT CPEACTB MPEANPUSTHS HA BIOKEHHBIA B €ro
NEeATEIbHOCTh KalUTall.

3) K nuHamuueckum MetonaM ONEHKHA S(PQGEKTUBHOCTH HHBECTHUIIMA HE
OTHOCHT:

A) pacyeT YuCTOi NPUBEIEHHON CTOMMOCTH MPOEKTA

b) pacuet cpeaneit HOpMbI MPUOBLITH
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B) pacueT BHyTpeHHEH HOPMBI JOXOAHOCTH.

4) TIlpu BHYTPEHHEH HOpPME€ JIOXOJHOCTHM PABHOM HHWXKE CTaBKH
JIMCKOHTUPOBAHUS:

A) TUCKOHTHPOBaHHAsI CTOUMOCTD JJOXOJIOB MEHBIIIE TPUBEICHHON CTOUMOCTH
WHBECTULIMN

b) nuckoHTHpOBaHHAS CTOMMOCTH JOXOJOB paBHA MPHUBEIESHHONW CTOMMOCTU
WHBECTULIMN

B) uncras nmpuBeneHHas CTOMMOCTBH MpoekTa Oosbiie 0.

5) Ilpu MHAEKCE TOXOAHOCTH TUCKOHTHPOBAHHBIX 3aTpaT 0oJbIie 1:

A) YUCTBIN AUCKOHTUPOBAHHBIN JOXO/T 10 UHBECTUIIMOHHOMY TIPOEKTY<();

b) 4ucThIi TUCKOHTUPOBAHHBIN JOXO/ [0 HHBECTUITMOHHOMY MPOeKTY >0;
B) uncThIii TMCKOHTUPOBAHHBIM 10XO0J] IO MHBECTUIIMOHHOMY ITPOEKTY paBEH

JTUCKOHTUPOBAHHBIM 3aTPaTaM.

6) MHBecTUIIMOHHAS CTpATETUsI — ATO ILJIaH TO:

A) dopmupoBaHuio  (UHAHCOBBIX PECYpCOB M  IEHTPATU30BAHHOMY
CTPATETUYECKOMY YIIPABICHUIO

b) BHe1peHNIO0 MHBECTULIMOHHOTO IIPOEKTa

B) pa3paboTke Ou3Hec-TIaHa MHBECTUIIMOHHOTO IIPOEKTA.

7) B 00acTh CTpaTernyeckoro 1elienoiaranisl BXOJAHT ITOBBIIICHHE:

A) peHTaOenBbHOCTH 10 KOHIIA KBapTaia Ha 2 %

b) nmpousBoauTEeNEHOCTH TPyAa HA OJIMH Mecsll Ha 5 %

B) o6bema nponax Ha 22% B TeueHUE 2-X JeT.

8) Db ek THBHOCTL MHBECTHIINN 00ECIICUNBALT YCIOBUE:

A) mpubwLIb OT peanu3anuu cocTaisieT 13 % mpu ypoBHE IPOLIEHTHOMN CTaBKU
nero3uta B 6anke 9 %

b) penrabenbHOCTh MHBECTHIHH cocTaBisieT 8% npu ypoBHe uHbusimu 8,5 %

B) pentabenbHOCTh aKTHBOB MOCIIE peanu3alunu npoekta coctaBut 10 % npu
CpeIHEN MPOLICHTHOM CTaBKE 3a MpuBiedyeHue kpeaura 12 %.

9) CraBka mpoIieHTa I' BEIpakaeTcs uepe3 JUCKOHTHYIO (yu€THYI0) cTaBKy d 1o
dbopmyie:
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A)dx(1-d) B)ydx(L-d)t B)d/(L-d).

10) Kak mnomamser HHQIANHS CO CPEIHETOJOBBIM HHAEKCOM 5 % Ha

3 PeKkTUBHOCTh TIpoeKkTa: 00beM mHBecTHIMi 1000, mepuon peanu3anuu 2 Toja,

MOTOK J0X0A0B Mo rojgaMm: 600, 650, ko3¢ duimeHT AUCKOHTUPOBAHHUSA 0O€3 yuera

uHsmn 10 %:

A) IPOEKT CTaHET yOBITOUHBIM
B) npoekT ocTaeTcst BHINOJHBIM

B) OLICHUTDH BIIUAHUC I/IHCI)JDII_[I/II/I HCBO3MOJKHO 110 ITPCACTABJIICHHBIM JAHHBIM.

3ananme 1.
[TepBonavanbubie mHBecTULIMU cocTaBisitoT 300 000 py6. UucTbie qeHeXHbIE

IMOCTYIUICHHUA 110 IOoJdaM IIPOTrHO3HUPYIOTCA B CIICAYIOIIUX o0BbeMax:

1-# rog — 50 000 py®., 2-i rox — 60 000 pyO., 3-i rog — 75 000 py6., 4-ii rox —

180 000 py6.

CroumocTth Kanurtaiaa — 13 %.

Heo6xonumo onpeaenuTs:

1. Yuctple AMCKOHTUPOBAHHBIC JEHEKHBIE MOCTYIIICHUS.
2. UnCTHIN TUCKOHTUPOBAHHBIN TOXO/I.

3. Manekc peHTabenbHOCTH HHBECTUITHH.

[IpoBenem pacueT HEOOXOAMMBIX TOKa3aTene u opopMUM pe3yibTaThl B

tabmurie 25.
Tabmuia 25 — Pesynbrats! oreHkn 3 PEeKTUBHOCTH MPOEKTA

Yucteie

MHOXuTENH

Togwt UucThie NpOrHo3upyemMble JTUCKOHTHPOBAHHBIC
JUCKOHTUPOBAHUA
ACHCIKHBIC MMOCTYIIJIICHUA JCHEC)KHBIC
npu =13 %
MMOCTYTUICHUS
1 50 000 0,892 44 600
2 60 000 0,797 47 820
3 70 000 0,712 49 840
4 180 000 0,635 114 300
Utoro 360 000 - 256 560
NPV = 256 560 — 300 000 = - 43 440
Pl = 256 560/ 300 000 = 0,855 (85,5 %)

78



BriBoa: Kak mokaszanu pe3ysbTaThl aHAIW3a, JTaHHBIA MPOEKT HE OKYMaeTcs, O
YeM CBUJICTEIIbCTBYET OTPUIATEIBbHOE 3HAYEHUE YUCTOrO0 JUCKOHTHUPOBAHHOTO
JI0X0J1a ¥ MHJIeKCa PeHTA0CIbHOCTH MHBECTHUITUH.

3ananue 2.

HeoOxoqumo oneHuTh 3(QQPEKTUBHOCTh MHBECTULMOHHOIO mpoekra. CraBka
nuckoHTupoBanust — 12 %. Yposenb undusimuu — 6 %. [IpoekT xapakTtepusyercs

JTAHHBIMH, TIPEJICTABJICHHBIMH B Ta0uIle 26.

Tabmuma 26 — [TapameTpsl TpoekTa, MIPA. PyoO.

Tonet 1-i1 2-i 3-i 4-i1 5-i 6-1 7-i
KanuransHble 3aTpaThl 1950 | 3900 | 2000 | 1200
Hocrymemme  npuleumn 1 3200 | 5900 | 4400 | 4800 | 4800
aMOpPTU3aLUN
Pemenue:

J1st Toro, 4T00BI OEHUTH 3(PPEKTUBHOCTD JTAHHOTO MHBECTUIIMOHHOTO POEKTA

paccuuTanre:
- MPOCTOMN U JUCKOHTHUPOBAHHBIN CPOKHU OKYITAEMOCTH IPOEKTA
- 10XOJ1 OT peanu3aluy UHBECTULIMOHHOT'O IIPOEKTa

- YUCTHIN TUCKOHTUPOBAHHBIN TOXO/I.

MeToauueckune MaTEepPHAJIbI K 3AaHATHIO

1)Pabouas mporpaMmma mpodeccHoHaTILHOIO MOIYJIS.

2) Buneokypc «PuHaHCcOBas MOJUTHKA» 10 ccbuike https://stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [2, c. 336-355, 6 ¢.86-93, 7. 89-105].

Tema /. ®uHAHCHI MAPKETHHIAa M IPUHATHE HEHOBBIX pelleHn i
®opMa 3aHATUA — IPAKTUYECKOE 3aHATHE.

MCTOJII/I‘ICCKI/IC YKRa3aHud JJIid IOATOTOBKH K NPAKTHYECCKUM 3aHATHUAM I10

Teme 7
IleneBas ycTaHOBKA — 3HaTh METOJIMKY pacdeTa Kod(hOUIIMEHTA JTaCTUIHOCTH,

YMCTb OLCHHMBATH IMPOTHO3 M3MCHCHHA BLIPYYKH IIPW M3MCHCHHMH LECHBI TOBApPOB

Pa3IMYHON 3IaCTUYHOCTH CIpOCa.
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Jlist caMOCTOSITENFHON MOATOTOBKM K MPAKTHUYECKOMY 3aHATHUIO HEOOXOIMMO
BHUMATENbHO HW3YYHTh IeJb 3aHATHs, MaTepuas, I[OJYYCHHbIM Ha JEKIUH.
Heo6x01uMo MOMHHTH, 4TO HA JIEKIIUH OOBIYHO pacCMaTPUBAETCS HE BECh MaTepHal,
a TONpKO ero uyactb. OcTampHas €ro YacTh BOCHOJHSETCS B Ipoliecce
CaMOCTOSITENNbHON paboThl. Oco00e BHUMaHHE MPU 3TOM HEOOXOIMMO OOpaTUTh HA
METOAMKY pacuera roKazaresei, KO3 PHUIMEHTOB, yCTaHOBJICHHUE
B3aMMOCBS3UMEKy HUMU, 00BbCHEHHUE SIBICHUN U (DAKTOB, YAICHEHUE MPAKTUYECKOTO
MPUIIO’KEHHUS PACCMaTPUBAEMBIX TEOPETUIECKUX BOIIPOCOB.

[1nan 3aHsTH:

1) Ompoc mo mMarepua€am JeKIUH.

2) Pabota ¢ TecTom.

3) IlpakTudeckue 3aJaHuUs.

IIpuMep TECTOB 11O TEME

1) DnacTUYHOCTH CIPOCa IO [EHE MOKA3bIBACT:

A) Ha CKOJIBKO MPOIICHTOB U3MEHUTCS IIeHa MPY U3MEHEHHH cripoca Ha 1%

b) Ha CKOJIBKO MPOIIEHTOB U3MEHUTCS CIPOC MPU UBMEHEHUH 11eHbI Ha 1%

B) Ha CKONIBKO TPOLIEHTOB W3MEHUTCA CIPOC TMpPH H3MEHEHHH oO0bema
npeaiaoxenus Ha 1 %.

2) TlepekpecTHast 3IaCTHYHOCTD CIIPOCa IMOKA3bIBACT KAaK MEHSACTCSL:

A) ciipoc Ha ToBap A Npu U3MEHEHUH 1IeHbl ToBapa b

b) nena toBapa b npu u3mMeHeHuH 11eHBI TOBapa A

B) cripoc Ha TOoBap A npu U3MEHEHHH cipoca Ha ToBap b.

3) Ilpu yBenuueHUH Hajora Ha TOBaphl C BBICOKOH 3JIaCTUYHOCTBIO CIIpoca
MIPOU3BOAMTEIIIO JIJISl COXPAHEHUS! COBOKYITHOTO 00beMa MPUOBLTA PEKOMEHAYETCS:

A) IOBBICUTB LIEHY

b) octaBuTh 11eHy 0€3 M3MEHEHU

B) noHu3uTh 1ieHy.

4)IToka3zaTenb peHTa0CILHOCTH PO TOBapa MPSMO MPOTIOPIIUOHAJICH:

A) cebecToMMOCTH TOBapa
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b) BennurHEe KOCBEHHBIX HAJIOTOB

B) npu6siu oT peanu3anuu ToBapa

') meHOBBIM Haj0aBKaM.

5) Crannaptras craBka H/[C paBHsieTcs:
A)5%

B) 18 %
B) 0%

I 20 %

6) Ilpu ycioBHH, YTO TOBap MOCTABISETCS B TOPTOBYIO CETh OITOBHKOM,
TOproBasi HaJ0aBKa yCTaHABIMBaeTCA K cBOOOAHON oTmyckHol 1eHe (0e3 HJC) B
pa3Mmepe:

A) HIC

b) onroBoit HagOaBKK

B) onrroBoit Han6asku u HJIC.

7) JInst cTpateruu CKOJIB3SIIUX IICH XapaKTEePHO:

A) ycTaHOBJIEHHME IIEHBl B 3aBHCHMOCTH OT CIpOCa U MPEIIOKEHUS U
JanbHeiIIee MOCTENEHHOEe CHUKEHUE YPOBHSI LIEH

b) ObicTpoe pearnpoBaHue Ha U3MEHEHUS PhIHOYHBIX (DAKTOPOB

B) rapantupoBaHHbIC 3HAYUTEIBHBIC CKUKHA MTOCTOSTHHBIM TTOKYTIATEISIM.

8) Jlnst yciioBMit MOHOTIOMMCTUYECKON KOHKYPEHIIMU XapaKTePHBIM MMPHU3HAKOM
CILy’KUT YCTaHOBJICHUE:

A) paBHOBECHOM 1I€HBI

b) 11eH B mmpokoM auamnazoHe

B) makcuManbHO BO3MOKHOM IIEHBI

9) B cocTaB nepeMEeHHBIX 3aTpaT MPESANPUATHST BKITFOYAIOTCS:

A) nonosiHUTENbHAS 3apab0THA IIaTa MPOU3BOACTBEHHOT O MEpCcoHaNa

b) 3aTpaThl Ha apeH 1y ToMelIeHnH

B) amopTr3aliMoOHHbIE OTYHUCIEHUS.

10) B cocTaB mOCTOSIHHBIX 3aTpaT NPEANPUATHS BKIIOYAFOTCS:

A) 3aTpaThl Ha peKiiamy
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b) nononuurtensHas 3apaboTHAs MJ1aTa MPOU3BOJICTBEHHBIX pab0OUYUX

B) croumocTh Chipbs 1 MaTEpUAIOB Ha IPOU3BOCTBO MPOAYKIIUU.

3aganmue 1.

B Tabnume mnpencraBieHbl NaHHBIE JUIA pacyeTa oO0bemMa BBIPYUYKH IPU

PAa3JIMYHBIX 3HAYCHUAX 3JIAaCTUIHOCTH.

Tabnuna 27 - Pacuer 06beMa BBIPYUKH OT peai3aliu

N3menenue B
HN3menenue B
[lena KonuuecTtBo crpoce B Breipyuka ot
IIEHE B DIacCTUYHOCTD
(1), toBapa (K) MPOLEHTAX K peanu3auuu
6 MPOIIEHTaX K . cripoca (2C) BP=K* 6
pyo. IIT. cpeHeit Here cpenHen ( L0), py®.
p BEJTMYMHE CITPOca
1 2 3 4 5) 6
900 15 25% 50%
700 25 33% 33%
500 35 50% 25%

Cnenaiite BBIBO/I.

3aganue 2.

[Ipennpusarne nNpou3BOAUT €AUHCTBEHHBIM NPOAYKT. Ero mpoms3BOACTBEHHBIE
MOITHOCTH N03BOJsAOT BbilyckaTh 100 000 mTyk B kBapTan. M3nepxku Ha
MIPOU3BOJICTBO MPEACTABICHBI B TaOHIIE 28.

Tabnmia 28 - XapakTeprucTruka U3IepKeK IpeanpusaTus (Tic. pyo.)

KommoneHT u3zepxex Bennunna nznepikex
Omutata Tpyaa pabodux 600
OcHOBHBIE MaTEpHAIbI 200
[TepemeHHBIE HAKITIaTHBIE PACXOIBI 200
[TocTosiHHBIE HAKITAHBIE PACXO/IBI 400
Bcero na 100 000 mtyk w3nenwmit 1400

[Ipeanpustre noxyuunino 3aka3 Ha 80 000 mTyk u3aenuii Mo caoKUBIICHCS Ha

peiake 1eHe 18 pyO./mT. Ilomydenme 3aka3a Ha octameHbie 20 000 pyO.
MajoBeposATHO. OTHAKO 3aKa34MK TOTOB BIPOK 1t ce0st octapmmecs 20 000 mTyk mo
nene 12 py6./mr. CrneayeT v NPUHSTH 3aKas3.
Cebectoumocts omnoro uzaenus: 1400 000 py6.: 100 000 mr.= 14 py0./mr.
[Ipu nene 12 py6./mir. npeanpusarue mnoHeceT yObITKU ¢ npojaxu 20 000 .

B pa3mepe (14-12)py6./mr. x 20 000 mr.= 40 000 py6./kBapra.
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CrnenoBaresibHO, OT JIOMOJHUTEIBLHOTO 3aka3za B oobeme 20 000 mit. criemyet
oTkazaTbca. Ho 3TOT 3aka3 yObITOUEH AJid NPEANPUATUS] TOJBKO Ha TEPBbIN B3TJIA/L.
Jleno B TOM, 4TO MOCTOSIHHBIE HAKJIAJIHbIE PAcXOJbl B TEUCHHE KBapTajda H3MEHUTb
Henb3s, a oHu coctaBisitoT 400 000 pyOGeii/kBapTan U OCTaHYTCS HEM3MEHHBIMHU BHE

3aBUCUMOCTH OT TOI'0, HPUHHUMACT MPCAIPUATHC 3daKa3 NI HCT.

MeToauyeckue MaTEPHAIbI K 3aHATHIO
1) PabGouas nporpamma mpogecCHOHATBHOIO MOTYJIS.
2) Buneokypc «dunaHcoBas noauTHKa» 1o ceeuike https://stepik.org/104537

Pexomenoyemore ucmounuxu no meme: [1 c. 103-110, 2 ¢.175-208, 7 c. 105-124].

Tema 8. OneparuBHoe ynpasjieHHe OOOPOTHBIMM AKTHMBAMHM H
00s13aTe/IbCTBAMM NPEANPUATHSA

@dopma 3aHATHUS — IPAKTHYECKOE 3aHATHE.

MeToanyeckue yKa3aHHus IS OATOTOBKHM K MPAKTHYECKUM 3aHATHAM 110
Teme 8

[leneBasg ycTaHOBKa — 3HaTh METOJUKY OIPEACNICHUS MPOJIOJLKUTEILHOCTH
IPOU3BOJCTBEHHOIO (PMHAHCOBOTO M ONEPALMOHHOIO IUKJIOB MPEANpPHUSITHS, YMETb
paccuuThiBaTh  KOA(DPUIMEHTHI  000pauMBaEMOCTH  3alacoB,  JEOUTOPCKOM
3aJI0JDKEHHOCTH, AKTHBOB M KPEAUTOPCKOW 3aJ0JDKEHHOCTH, a TakkKe YMETh
OLICHMBATh BIMSHHE CKOPOCTH 000pOTa »3JIEMEHTOB OOOpPOTHBIX aKTHBOB Ha
pEHTa0eIbHOCTb.

JlJis caMOCTOSITENIbHOM MOATOTOBKH K MPAKTHUYECKOMY 3aHITHIO HEOOXOIMMO
BHUMATEJIbHO HW3Y4YWTh 1eJIb 3aHSTHsS, MaTepual, TMOJyYECHHbIH Ha JIEKIUU.
Heo0xoauMo MOMHHUTB, YTO Ha JIEKIMU OOBIYHO pacCMaTPUBAETCA HE BECh MaTepua,
a ToONbKO ero 4actb. OcranmpHas €ro 4YacTb BOCIOJHSETCS B IPOLECCE
caMoCTOATENbHON paboThl. Ocob0oe BHUMaHUE MPU 3TOM HEOOXOAUMO OOpaTUTh Ha
METOJIMKY pacuera IoKa3zareneil, KO3(QQPUIMEHTOB, YCTAaHOBJICHHE B3aMMOCBS3H
MEX1y HUMU, 00bsICHEHHUE SBJICHUH U (DAKTOB, ysICHEHUE MPAKTHUECKOTO MPUITOKCHHS
paccMaTpuBaeMbIX TEOPETHUECKUX BOIIPOCOB.

I1an 3aggTu:
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1) Omnpoc no mMaTepuagam JCKIHH.
2) Pabota ¢ Tectom.

3) IlpakTuveckue 3aJaHuUs.

4) IIpumep TECTOB I10 TeMe

1)  OOGOpOTHBIC AKTHBHI HE BKJIFOYAIOT B O

A) Hamnor Ha J00aBJICHHYIO CTOUMOCTb IO TPHOOPETEHHBIM [IEHHOCTSM

b) nenexusie cpencraa

B) kpenuTopcKyo 3a10KEHHOCTb.

2)  CoOcTBeHHBIE OOOPOTHBIE CPEICTBA MPEACTABISIIOT COOOHM pa3HUILY
MEXITY:

A) 000OpPOTHBIMU AKTUBAMH M KPAaTKOCPOUYHBIMH OOSA3aTENbCTBAMU MPEATPUATHS

b) 06opoTHBIMM aKTUBaMHU W 3a€MHBIM KamUTaJIOM MpeAnpustus B) BamoToii
OaylaHca ¥ 3a€MHBIM KalTUTaJIOM TIPEATPUSTHS.

3) Tekymume hMHAHCOBBIC MOTPEOHOCTH CHIKAIOTCS MPH:

A) cokpaleHuu eproaa 00opora 1eOUTOPCKOM 3a0JDKEHHOCTH b) yBennaeHnn

neproJia 000poTa KPEAUTOPCKOH 3aI0JKEHHOCTH

B) noramenuu 0053aTeNnbCTB MPEANPUSITHS.

4) H30bITOK 00OPOTHBIX CPEACTB MOXKET MPUBECTH K:

5) A) pocTy HOJHO# ce0eCTOMMOCTH POy KITUH

B) pocty 3aTpar, CBsI3aHHBIX C MOJy4Y€HUEM U 00CITyKHBAaHUEM KpeInuTa

B) pocty npogo/mKUTENBHOCTH IPOU3BOICTBEHHOTO IMKIIA.

6) i NOBBIIICHUS] PEHTAOCTBPHOCTH TEKYIIUX AKTUBOB HEOOXOIUMO:

A) yBenmu4IUTH 00bEM TEKYIIUX aKTHBOB MTPH MPOYNX HEM3MEHHBIX YCIOBHUSIX

b) yBenuuuTh onepaiioHHY0 NPUOBLIbL IPU MTPOUNX HEU3MEHHBIX YCIOBUAX

B) yBenuuuth 00beM peannzanuu NpoAyKIUU B HATYpalIbHBIX €AMHUIAX TPU
POUYUX PABHBIX YCIOBUSX.

7) TIpomomKuTenbHOCTh (PMHAHCOBOTO IMKJIA CHUXKAETCS TPU YCIOBUU:

A) 3ameieHust 000pavyMBaEMOCTH KPEAUTOPCKUM 3a10DKEHHOCTH

b) 3amennenuss 000pauyMBaeMOCTH 3a11aCOB
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B) 3amenenust obopoTa 1e0UTOPCKOM 33/ I0JPKEHHOCTH.
8) JlocTonHCTBaMH MPUMEHEHHSI (PaKTOPUHTOBBIX OTIEPAIlfii B YIIPaBICHUN
00OPOTHBIMHU aKTUBAMH HE SIBJISTFOTCSI:

A) CHI>KEHHE pUCKa OAaHKPOTCTBA IMOKyHaTeNs
b) ontata KOMMCCHOHHBIX MTPEANIPUATHIO-PAKTOPY

B) yckopenune o60opaunBaeMOCTH JeOUTOPCKON 3a10KEHHOCTH.

9) B ycnoBusX  pacIIUpeHHs] PBIHOYHON JIOMM TPEANPUSATHIO IPH
YIPaBJICHUH 00OPOTHBIMHM AKTUBAMHU LIETIECOO0PA3HO MPUIEPKUBATHCS:

A) arpecCUBHOM MOJUTHKU

b) KoHCepBaTHUBHOM OJUTUKH

B) ymepeHHo MoIUTHKH.

10) B ycioBusx peajan3anuy arpeCCHBHOM MOJUTUKU YITPABICHUS TEKYIIUMU
NACCUBAMM J0JI1 KPAaTKOCPOUHBIX 00s3aTENBCTB B MACCUBE:

A) IpeBBIIALT JIOJIIO JOJITOCPOYHBIX 0053aTEITHCTB

b) Huxke 1onM JoJIroCpOYHbIX 0053aTEeNIbCTB

B) npumepHO paBHa J10J1€ JOATOCPOUYHBIX 0053aTEIBCTB.

11) Poct goau coOCTBEHHBIX HCTOYHHKOB M JTOJITOCPOUYHBIX 005A3aTEILCTB B
oOmeM o0beMe (pUHaHCHUPOBaHUS COOCTBEHHBIX OOOPOTHBIX CPEICTB MPUBOJUT K:

A) MoBbITIIEHUIO (PUHAHCOBOM yCTOMYNBOCTH

b) cHmxeHuto pruHaHCOBOW yCTOMYMBOCTH

B) He BnusieT Ha (GUHAHCOBYIO YCTOMYUBOCTb.

3aganue 1.

OnpenenuTs NPOAOJIKUTEIBHOCTh OMEPANMOHHOTO, MPOU3BOJICTBEHHOTO H
(WMHAHCOBOTO ITUKIIOB TIPEATPUATHS UCXOISI U3 CICTYIONTUX TAaHHBIX:

- CpelHUi TIepro 000pOTa 3aMacoB ChIPhs, MATEPUAJIOB COCTABIISIET 25 THEH;

- cpemHuil mepuoa 00OpOTa HE3aBEPIICHHOTO MPOW3BOJICTBA COCTABIISET
8 nHEH;

- cpeaHui mepruoa 060poTa 3amacoB rOTOBOM MPOAYKITMHU cocTaBisieT 19 nuei;

- cpemHMiA mepuoa  00opoTa JIEOMTOPCKON  3aJ0JDKEHHOCTH  COCTAaBIISIET

20 nuei;
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- cpeaHui epuoa 000poTa AEHEKHBIX AKTUBOB COCTABIISIET 3 IHS;CPEAHUM

nepuoa  00opoTa  KpEeAUTOPCKOM 3aJI0JDKEHHOCTH  CcOCTaBisieT 16
JTHEH.

AJrOopuTM:

1) TIpomoDKUTEIBLHOCTh TMPOM3BOJICTBCHHOTO IIMKJA TPEACTABIsICT CcO0OM
CyMMy TIEpHOJOB  000pOTa  JJIEMEHTOB  OOOPOTHBIX  aKTHMBOB:  3aIacoB,
HE3aBEPILIEHHOTO MTPOU3BOICTBA, TOTOBOM MPOTYKIIUH.

2) TIpomomKuTeNbHOCTh (DMHAHCOBOTO IMKJIA — 3TO MPOU3BOICTBEHHBIA ITHKIT
IUTIOC TIEpHOJT 000pOTa JIEHEKHBIX CPEACTB U JEOMTOPCKOM 3aJ0DKEHHOCTH 3a
MHUHYCOM TMeproaa 000poTa KPeAUTOPCKOM 3aJ0IKEHHOCTH.

3) TIpomoIKUTEeIHbHOCTD OTEpaIlMOHHOTO  IMKJIa — 3TO CyMMa

IMIPOU3BOACTBCHHOI'O U Q)HHaHCOBOFO OUKIIOB.

3ananmue 2.

Onpenenuts 3(PPEeKTUBHOCTE (HAKTOPUHIOBOM  OINEpaldu  JUId  TPEANPHUSITHS-
NpoJaBlia MO CICAYIONMM JIaHHBIM: TPEANPHUATHE Tpoaaio OaHKy TpaBO B3BICKAHUS
NeOUTOPCKOM 3a10JKEHHOCTH Ha cyMMy 6000 yCII. JIeH. e1. Ha TAKUX YCIIOBHSIX:

- KOMHCCHOHHAS IIIaTa 3a OCYIIECCTBICHUE (DAKTOPUHTOBOM OTEPAITH B3UMACTCS
0aHKOM B pazmepe 2 % OT CyMMBI JI0JITa;

- 0aHK  TPEJOCTaBISICT  MPEANPHUSITHIO-TIPONABIy  KpeauT B dopme
TIpeBApUTEIILHON OTUIATHI €T0 JOITOBBIX TpeOOBaHMIA B pazMepe 75 % OT CyMMBI JoJIra:

- TIPOIICHTHAsI CTaBKa 3a MPEOCTABIIsIEMbIN OaHKOM KpenuT coctanisieT 20 % B
roz;

- CPEAHUI YPOBEHB MPOIIEHTHOM CTABKM HA PBHIHKE JICHET COCTaBIsET 25 % B

AJaropurm:
1.  Ompenenute JOMOJHUTENBHBIE PACXOJbl  MPEANIPUATHUS o

OCYIIECTBIICHUIO (PaKTOPUHTOBOM OTepaIiiy, BKIIFOYAIOINE KOMIUCCHOHHYIO IJIaTy U TUIATy 3a
IIOJIb30BAHUE KPEIUTOM.
2. Onpenenute WX YpPOBEHb MO OTHOIICHUIO K JOTMOJHUTEIHHO TOJYYCHHBIM

ACHC)KHBIM dKTHBaAM KdaK OTHOIICHHWUC CYMMbI JOIIOJIHUTCIIBHBIX PACXOJ0B K CyMMC

86



JONOJTHUTEIBHO MOJYYEHHBIX (PMHAHCOBBIX PECYPCOB.
3. CpaBHuTe MOJIy4YEHHOE 3HAUYCHHE CO CPEIHMM YPOBHEM IMPOIIEHTHOM CTaBKU Ha

PBIHKC ICHCT, CﬂeﬂaﬁTC BBIBOJ, O HGJIGCOO6p8.3HOCTI/I q)aKTOPHHFOBOﬁ OoIcpanunu.

MeTOIll/I‘IeCKI/Ie MaTepualbl K 3aHATHIO

1) PaGouast mporpamMmma rnmpo¢heCCHOHATBHOTO MOTYJIS.

2) Bugeokypc «PunaHCcOBas moymTHKa» 1o cebuike https://stepik.org/104537

Pexomenoyemvre ucmounuxu no meme:. [1, c. 31-38, 2 c. 78-108, 6 ¢.93-106, 7 c
124-136].

Tema 9. CoueTanue cTpaTeruu ¥ TAKTUKH (PUHAHCOBOTO MEHEIKMEHTA

dopma 3aHATUS — TIPAKTUIECKOE 3aHSATHE.

MeToauyeckue yKazaHus JJIsl MOATOTOBKHM K MPAKTHYECKUM 3aHATHSAM 110
Teme 9

[leneBass ycTaHOBKa — 3HAaTh METOAMKY OILIGHKH BJIHMSHUS WHBECTULIMNA Ha
(HMHAHCOBO-2KCIUTyaTallHOHHBIE TIOTPEOHOCTH M yPOBEHb PEHTA0EIHHOCTH, YMETh
OTIPEIEIATh JOMYCTUMBIN MPUPOCT 000pOTa NMPU GUHAHCUPOBAHUH JEATEITHLHOCTH U3
pPa3TUYHBIX UICTOYHUKOB.

JIJIsi caMOCTOSITEIPHOW TTOATOTOBKH K MPAKTHYCCKOMY 3aHSATHIO HEOOXOIMMO
BHUMATEIbHO W3Y4YWTh II€JIb 3aHSTHS, MaTepHas, TOJyYCHHbIH Ha JIEKIUU.
Heo0xoauMo MOMHHUTB, YTO Ha JICKITUHU OOBIYHO pacCMaTPUBACTCS HE BECh MaTepuall,
a TONBKO ero 4actb. OcrajgpbHas €ro 4YacTh BOCIIOJHSIETCS B IpoIecce
caMoCTOATENbHON paboTel. Ocob0oe BHUMaHUE MPU ITOM HEOOXOAMMO OOpaTHUTh Ha
METOJMKY pacuera ToKasaresiel, Ko3(PQPHUIMEHTOB, YCTAaHOBJICHHE B3aUMOCBSI3H
MEXIy HUMU, 0ObSICHEHHE SIBICHUN U (DAKTOB, ySICHEHUE MPAKTUYECKOTO TTPHIIOKECHUS
paccMaTpPUBAEMbIX TEOPETUUECKUX BOMIPOCOB.

I1ian 3aHsTHA:

1) Ompoc 1o Matepuanam JISKIUH.

2) Pabora ¢ TecTom.
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3) [IpakTrueckue 3aaaHusl.

[Ipumep TecToB 110 TEME

1)  Tlpum pacmmpeHun o0bemMa ACATEIBHOCTH  MPEINPUSITHS JTHUKBUIHBIC
NOTPEOHOCTH CHHKAKOTCS Y

A) KpyNHBIX IPEANPUATUH;

b ) Bcex npennpusTuii;

B) npeanpusituii Mmasioro u cpegHero OuzHeca.

2)  Ilpum pacmmpeHnn o0beMa IEATCIBHOCTH  MPEIIPUSATHS JTUKBUIHBIC
TPYJIHOCTH MOTYT BOBHUKHYTb Y:

A) KpyIHBIX NPEANPUATUI

b) npenmnpusituit Mmanoro u cpegHero ousHeca

B) Bcex mpeanpusaTui.

3)  Hertro-pedynprar  9KCIUTyaTallMi  HMHBECTUIIMH Yy  TPEANPUSTHH,
UCIOJIB3YIOUINX 3a€MHbIE HCTOUHUKU (DUHAHCUPOBAHUS UHBECTHUIIHIA:

A) HUXKeE ypoBHS OaJlaHCOBOM NMPUOBLIH;

b) paBeH ypoBHIO OanaHCOBOM MPUOBLIH;

B) BbIlie ypoBHS OaiaHCOBOM PUOBLUIH.

4)  Ha Temmn npupocta 000poTa MPEANPUATHS HE OKa3bIBACT CYIIICCTBEHHOTO

BITUSTHUS:

A) 00BEM KPeUTOPCKOM 3a10KEHHOCTH;

b) 00beM 10JIrocpOYHbBIX (PMHAHCOBBIX BIIOKEHUN;

B) 00beM 3aeMHBIX UCTOYHUKOB (DHAHCUPOBAHUS.

5) UYem orpaHu4eH TeMI MpUpocTa o00OpOTa I NPEANPHITHS, HE
KalUTaTH3UPYIOLIETO MPUOBLTH:

A) TeMIIOM IPUPOCTA KPATKOCPOUHBIX 00513aTEIHCTB;

b) Temnom nmpupocTa JOATOCPOUHBIX 00S3aTENBCTB;

B) Temnom npupocTta yucTor MpuObUIH.

3aganue 1
PaccmarpuBaroTcss TpHW, HaxoHIAIIMECs Ha Pa3HbIX CTaaUsAX pPa3BUTHS:
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M («maioer), C («cpennee») u K («xkpymHoe»).

[Ipeanpustue M ¢ o0beMoM aktuBa 10 ThIC. pyO. B 10-TBICSIYHBIM TOJOBBIM
000pOTOM HAaXOAMUTCS Ha CTAIUU CTPEMHUTENIBHOro pocta. CpeaHeroJoBOl TeMil
npupocta obopora 30 %; komMmepueckass Mapxa (peHTabeIbHOCTh 000pOTa) pacTeT
MenaeHHo: 3 % B mepBoM roay, S % Bo BToOpoMm rony, 7 % B TpeTbeMm Toay.
[Ipeanpusrtre BBIMTPHIBAET HA TMOBBILIEHUH KodPduimeHTa TpaHchopMaliu
(obopaunBaemoctn aktuBoB): 1, 1,1 u 1,2 B mepBom, BTOPOM U TpPEThEM TOJaX
COOTBETCTBEHHO.

[Mpeanpustue C ¢ o6bemom aktuBa 500 ThIC. pyO. U 750-THICSIYHBIM 0OOPOTOM
HaxXOJUTCSl Ha MyTH K 3pesioctu. O60poT pacteT Ha 25 % €XeroaHo, KoMMepuecKas
Mapka CTa0WIM3MpoBajiach IPUMEPHO Ha ypoBHE 12 %, Ko3puIMeHT
TpaHcpopMaIiK OAIEPKUBAETCSA HA YpOBHE 1,5.

[Mpeanpustue K umeer o6bem aktua 100 maH. py6. u romosoit o6opot 160
MiH. py0. O6opot pacter Ha 10 % B rox, komMmepueckas mapxka cocrasiser 9 %,
koadummenT tpanchopmaruu — 1,6.

TpeOyeTcst onpeaenuTh: B KaKOW CTENMEHU Y KaKIOTO MX 3THX MNPEINpUSATUI
HEO0OXOMMBIN TPUPOCT AKTUBOB MOKPHIBACTCS HApaOaTHIBAEMBIM HETTO-PE3YIHTATOM
DKCIUTYaTallui UHBECTULUI?

Anroput™ (Ha npumepe npeanpusarus C):

1) Omnpeaenum AWHAMUKYy oOObeMa akTHBAa OOBEM aKTHBAa HCXOMAS W3
MMEIOILIETOCS 3HaYEHUE pocTa 000poTa.

2) YpoBeHb SKOHOMHYECKOW pPEHTAOCIHHOCTH AaKTHBOB pPACCUYUTACM Kak

POU3BEICHUE KOMMEPUYECKON Mapku U Koddduiimenta tpanchopmarum.

3) Jlns moaydeHus cyMMbI JaeduiuTa (M3JIMIIKA) JTUKBHIHOCTH HEOOXO0IUMO
BbIUMCIUTH cymmapHbiiit HPOU 3a Tpu roja, a 3aTeM CpaBHUTH C HUM CYMMY IPUPOCTa

o0bEMa aKTHBA.

4) PaccuntbiBaeM wuzauinek (+) win aehunut (-) 0OOPOTHBIX CPEACTB Kak
pa3HUIy MEXIy TIOJYyYCHHBIM M HCXOJHBIM OOBEMOM AaKTHBa W CYMMAapHOTO
pe3yJIbTaT AKCIuTyaTanuu uHBeCTULNi.(977 Thic. pyo. - 500 ThIC. pYO.) - 429 THIC. PYO.

= 48 T1hIC. PYO.
89



5) OnmnpeaenseM K03(pPHUIMEHT TOKPBITUS NPUPOCTA AKTHBOB HETTO-
pe3yJbTaToOM JKCIuTyaTanuu uaBectunivii (otHomenue HPOU 3a 3 roma k npupocty
aKTHUBOB 3a 3 roja).

Pe3ynbTaThl pacueToB mpeacTaBuM B Tabmuie 29.

Tabmuma 29 — [lokazaTenu AeATeIbHOCTH NPEANPUSITHIA

[Tokazarenn [Ipeanpusitue

M C K

O0BeM aKkTHBa

DKOHOMUYECKas peHTa6 CJIBHOCTBb aKTHBOB

W3nuiek (neduiuT) TMKBUIHBIX CPEJICTB

KoaddutimeHT nokpsITUs IPUPOCTa AKTUBOB HETTO-
Pe3yIBTATOM KCIUTyaTallud UHBECTHUITUI

CpaBHUTB OKA3aTENS AEITENBHOCTH PEATPUATHH.

3aganue 2.

Hnsa npennpustusa K u3 npeapiayniero npuMepa CpaBHUTH IIOJYYEHHBIA B
tabnuue 27 KOo3(p(UIMEHT NOKPBITUS NPHUPOCTAa AKTUBOB HETTO-PE3YJIbTATOM
IKCIUTyaTalli UHBECTUIUN KOA()PHUITMEHTOM, pacCCUMTAHHBIM JJig 0Oo0Jiee BBICOKHX

TEMIIOB IIpupocTa obopora — 25 %.

MeTtoanyeckue MaTepHaJIbl K 3AaHATHIO
1) PaGouast mporpamMma npopeCCUHOHAIIBHOTO MOJYJIS.

2) Bugeokypc «PunaHcoBas moymTHKa» 1o cebuike https://stepik.org/104537

Pexomenoyemvie ucmounuxu no meme: [1 ¢ 91-103, 2 c. 336-355, 7 ¢ 141-145].

Tema 10. Onenka u ynpapJ/ieHue NpeANPUsiTHEM HA OCHOBE €ro CTOMMOCTH

dopma 3aHIATHA — MPAKTUIECKOE 3aHATHE.

MeToanuyeckue yKa3aHus sl MOATOTOBKH K MPAKTHYECKUM 3aAHATUSAM 110
Teme 10

[leneBast ycTaHOBKA — 3HAaTh KaT€rOPHUH OOBEKTOB OIIEHKH, YMETh OMPENEIAThH
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CTOMMOCTb HIPEINPUATHS HAa OCHOBE PA3JIMYHBIX IOJXOJOB, a TaK¥KE ONpPEIEITh
UTOTOBYIO OIICHKY CTOMMOCTH MPEIIPUITHS.

JlJi1 caMOCTOSITENIBHOM MOATOTOBKM K MPAKTUYECKOMY 3aHITHIO HEOOXOIUMO
BHUMATEIbHO HW3Y4YUTh 1I€JIb 3aHATHS, MaTepuain, MOJIYYEHHbIH Ha JIEKLHUU.
Heo0xoaumMo MOMHUTB, YTO HA JIEKIIMA OOBIYHO pacCMaTpUBAETCs HE BECh MaTepua,
a TONpKO ero uyactb. OcTalibHasg €ro 4YacTb BOCIOJIHAETCS B IIpOLECCEe
CaMOCTOSITeNbHON paboThl. Oco00oe BHUMAHUE MPHU 3TOM HEOOXOIMMO OOpaTUTh Ha
METOJIMKY pacuera IoKa3arenei, KOd(PQPHUIIMEHTOB, YCTAaHOBJICHHE B3aMMOCBS3H
MEX/1y HUMH, 00BbsICHEHUE SIBJICHUH U (PAKTOB, YSCHEHUE TPAKTUUYECKOIO MPUIIOKEHUS
paccMaTpUBaEMBIX TEOPETUUECKUX BOIIPOCOB.

[1inan 3aHsTHA:

1) Ompoc o mMarepuan€am JeKIUH.

2) Pabota ¢ TecTom.

3) IlpakTudeckue 3aJaHus.

[Ipumep TecToB 1O TEME

1) TIlepBble Tpu W3 IIECTH 00A3aTEIBHBIX MPHU3HAKOB PHIHOYHOW CTOMMOCTH
oOBbeKTa:

A) HamOoJsiee BeposiTHas IIeHa

b) orpaxxénnas B GanaHce 1ieHa

B) nara onenku

[') OTKPBITHII PBIHOK.

2)  Ilocnemnue Tpu W3 IIECTH OO0S3aTEIbHBIX IPHU3HAKOB PBIHOYHOM
CTOMMOCTHU 00BEKTa:

A) CTOPOHBI CACNKHU ACHCTBYIOT pa3yMHO

91



b) cTopoHnsl pacnioniaratoT Bceit He0OXoauMol nHMOpMaIuei

B) Tpe6oBaHMe OTKPHITOCTH PHIHKA HEOOA3aTETHHO

') oTcyTcTBUE Upe3BBIUAHHBIX 00CTOSTENHCTB.

3) JIBa npu3HaKa MHBECTUIIMOHHON CTOMMOCTH OOBEKTA:

A) KOHKpETHBIN CyOBEeKT

b) otuyxneHne Ha OTKPBHITOM PHIHKE

B) ycraHoBneHHasi CyObEKTOM 1I€JIb UCTIOJIb30BAHUSI OOBEKTA.

4)  Tpu npu3HaKa JUKBUIAIMOHHOW CTOMMOCTH O0BEKTA:

A) HanOoJee BeposiTHAs 1IeHa

b) manblii CpoK SKCTIO3UITUU HA OTKPHITOM PBIHKE

B) mponaBen BBIHYXICH COBEPIIHUTH CICTKY

') oOmenpUHATHINA CPOK IKCTIO3UITUN HA OTKPHITOM PHIHKE

5)  Tpwu noaxona, MpUMEHsEMbIC JIJIsl OLIEHKA OOBEKTAa B COOTBETCTBHUH C
dbeneparbHBIM CTAaHIAPTOM:

A) Gyxrantepckuii

b) noxomubrii

B) 3arparnbiit

') cpaBHUTENBHBIN

6. CTaBKa TUCKOHTUPOBAHUS OTPAYKALT:
A) ypoBeHb UH(DIIAIINY B CTpaHe
b) cpeanioro cTaBKy Mo A0JATOCPOYHBIM KPEAUTaM

B) 10X0THOCTh BIOXEHUH B AJIbTE€PHATUBHBIE OOBEKTHI.

3ananue 1.

Kommnanus AO «Anbday BeilycTHIa OOIUTALMK CO CPOKOM THoramieHus 3 roga
HOMUHAJIBHOM cTtouMocThio 1000 py0. ¢ exeromueiM goxoaoM 15 %. OueHuTh
CTOMMOCTb OOJIUTAITUU JOXOJIHBIM TIOJIXO/IOM U C/IEJIaTh BBIBOJ O I[E€JIECO00Pa3HOCTH

NOKYIKHA OOJUTaLINN.
Anropurm:
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1) OmnpenenseM OE3pUCKOBYIO CTaBKy (HampuMep, IO JIOJITOCPOYHBIM
roCyIapCTBCHHBIM oOyHraiusam — 7 %).

2) OmnpenensieM CTaBKy JUCKOHTHPOBAHUS KaK CYMMY O€3pHUCKOBOW M TPEMUHN
3a puck (AO Anbda Kak HE CIMIIKOM HAJAEKHYI0 KOMIIAHUS, TO3TOMY MPEMHUS 32
puck 10 %).

3) OmnpenersieM eKEroAHbIN JOX0/] Ha OOJIUrallHIO.

4) OmpenernsieM YHCTYHO TPUBEACHHYI) CTOMMOCTH OOJIUTAllMUd BMECTE C
JTIOXOJIOM.

5) CpaBHHBacM HOMHMHAJIBHYIO CTOMMOCTH OOJIMTAllMM C  NPUBEIACHHOMN
CTOMMOCTBIO | JIEJIa€M BBIBOJI O 1IETIECO00PA3HOCTH MOKYIIKU OOJIHUTaIliH.

3aganue 2.

PaccuuTtaTh cTaBKy KanmuTaldu3aluyd JUIsl OPEANpUsTHs A Ha OCHOBE JIBYX
npeanpusaTuii-anaioros b u B.

OnpenenuTb CTOUMOCTh TPEANPUATUS A, €CJIH €T0 05KUJIaeMbIH JJOXOJ COCTABUT
10000 TbIC. pyO/TOA.

Tamuna 30 — PacyeT croumocTr npeanpusatus A

JlaHHBIE 0 TIPENPUITUSIX-AHATOTaX
ITokazarenn
b B

1 Ilena nponaxu, TeIC. pyo 1000 800

2 VYcpenHEHHBIH JIEHEKHBIH ITOTOK, TBIC. 240 300
py0./roxn

Perenue

1 CraBka kanutanusamnuu, % 240/1000*100=24.0 300/800*100=37.5

2 BecoBoii KO3((UIMEHT, YYHUTHIBAIOMINI 0.3 0.7
CX0XKEeCTh 00BEKTOB

3 CraBka KanuTaan3anu it A

4 VckoMasi CTOMMOCTb MPEeANPUATHS A

3ananue 3.
OrneHuTh OYIyIIyI0 M TEKYIIyI0 CTOMMOCTH PEBEPCUU TOcie 3-X JIET, €CIH
n3BectHo: CF, +1=150, DR=0.24, t=0.08.

Anropurm:

1) Onpenensiem Oyynryto crouMocth peBepeun FV= CF,.1/(DR - t)

2) OnpenenseM TeKylyto crouMocTs pesepcun PV,=FV/(1+DR)3.
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MeToanyecKue MaTepUaIbl K 3aHATHIO

Pabouast mporpamma mpodecCHOHaIBbHOTO MOy 10 BeIOOpy 1.1 dHUHAHCOBHIN
MEHEIKMEHT.

2) ®enepanbubie cTangaptbl (PCO-1 - DCO-6).

3) denepanbHbIii 3ak0H «O0 OIICHOYHOM JCSITEILHOCTI.

Pexomenoyemvie ucmounuxu no meme: [3 c. 543-576, 7 c. 150-168].

3 MeTtoauyeckue yKka3aHus 10 MOATOTOBKe M c/a4ye IK3aMeHa

KoHTponb U oleHKa 3HAHUI CTYIEHTOB SBISETCS HEOTHEMIIEMOH COCTaBHOMN
4acThI0 Y4eOHOTO MpoIiecca B UHCTUTYTE.

DK3aMeH — 3TO METO/ MPOBEPKU 3HAHUN yUaIIMXCS 10 OJTHOMY Kypcy yueOHOM
JTUCIUIUTAHBI, IPOU3BEICHHBIN MyTeM MMOCTAHOBKH YCTHBIX U TUCHMEHHBIX BOIIPOCOB.
OH naeT 00bEKTUBHYIO O(DUIIMAIBHO (PUKCUPYEMYIO OIIEHKY YCIEXOB CTYJEHTOB 3a
OTIpeIeTICHHBIN OTPE30K BPEMEHHU.

DK3aMeH MpecieyI0T MHOTOTPaHHYIO IIeJTb: BO-TIEPBBIX, 3TO — MPOBEPKa 3HAHUIA
CTYZEHTa, BO-BTOPBIX, OH CaM 10 ceOe SBISETCs BaXKHBIM 3BEHOM B OBJIaICHUN HAyKOH,
B-TPETHUX, 9TO MPOJIOJDKEHHE YYEOHOTrO Mpollecca; HaKOHEI, OH HMEeT
00JBITIOE 3HaUEHUE KaK (DAKTOP CTUMYJIMPOBAHUS TITyOOKOTO N3YUYEHUS ITPEeIMETa.

[ToaroroBka K 3K3aMEHY COCTOUT U3 JIBYX B3aMMOCBS3aHHbBIX JTAIlOB.

[TepBblil — cucTeMaTU4ecKuid TPyl Ha MPOTSHKEHUU YYEOHOTO Meproia U3yueHus
JUCIMIUIMHBI, OXBaThIBAIOLIUI Bce (POPMBI yueOHOTO Mpoliecca: JISKIIUH, U3yUeHHE U
KOHCTICKTUPOBAaHHWE PEKOMEHJOBAHHON  JUTEpaTyphl, AaKTHBHOE ydYacTHE B
CEMHHAPCKUX 3aHITHSIX, BHITIOJTHEHUE 3a/JaHUI Ha MPAKTUYCCKUX 3aHATHUAX, BEICHHE
CaMOCTOSITENIbHOM pabOThI MO MPEATIOKEHHBIM TEMaM.

Bropoii — moAroToBka HEMOCpenCTBEHHO mepes 3k3ameHoM. OHa MO3BOJISET
CTYZI€HTaM 3a CPaBHUTEIHLHO KOPOTKUN OTPE30K BPEMEHU OXBATUTh BCIO MEPCIEKTUBY
W3YYEHHOr0 Marepuana M JydYlle TMOHSTh OCHOBHBIE IOHSATHUS M TEXHOJOTHUHU.

BaxneiiuM ydeOHbIM TOocOOMEM Ha 3TOM JTane padoThl CTyACHTa SIBISETCS
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COOCTBEHHbI KOHCHEKT MPOCIYIIAHHBIX JIEKIUH, CAMOCTOSTENBHO MPOPAOOTaHHBIX
TEM Kypca.

CamocTosiTenbHass NOATOTOBKA CTYIAEHTOB K JK3aMEHY SBISICTCS OOHOM U3
BakHeHuX Gopm yduebHoro npoiecca. OCOOEHHO CII0KHO MPOBOJUTCS MOJATOTOBKA
K OJK3aMEHy [0 CHEIUaIbHbIM JUCHMIUIMHAM, TakuM Kak «DuHaHCOBBIN
MEHEKMEHT», TJIe OT CTYJIeHTa TpeOyIOTCs HE TOJBKO TEOPETHUECKUE 3HAHUS, HO U
MPAKTUYECKUE YMEHHUS.

HUtoroBas arrecrtanmsgd mo JUcHHUIDIMHE «DOHUHAHCOBBIM MEHEIHKMEHT»
MPOBOJIUTCS C IIEJIbIO OMNpPEACNICHUs] YPOBHS COOTBETCTBUSA 00pa30BaTENIbHBIX
pe3yJbTaToB TpeOOBaHUSIM, TPEABABIAEMBIM K OakanaBpy. MTOTOBBIA KOHTPOJb
OCBOCHHMSI JUCIUIUIMHBI MPOBOAUTCS B (PopmMe dK3aMeHa. YCIOBUSIMU JIOMyCKa K
HK3aMEHY SBJISIOTCS MOJIOKUTEIbHBIEC PE3YIbTAThl TPOMEKYTOUHBIX ATTECTALIUN.

Ha »k3ameH BBIHOCHTCSI MaTepuad B oObeMe, MPEayCMOTPEHHOM pabodeit
nporpaMmor Moxyisi. K OLleHOUHBIM CpeAcTBaM ISl MPOMEXYTOYHOM aTTeCTaluu
OTHOCSITCS B (JOpME DK3aME€HA OTHOCST JK3aMEHAIIMOHHBIC 3aJJaHUsI TIO TUCITUIIINHE,
MPEACTABJICHHBIEC B BUAE TECTOBBIX 3aJJaHUI 3aKPBITOTO U OTKPBITOTO TUIIOB.

B cinydae HEOOXOOUMOCTH Ji TPOBEACHHUS OJK3aMeHa  MOTYT OBITh
HCIIOJIB30BaHbl SK3aMEHAIMOHHbBIE OWJIEThl. DK3aMEHAIIMOHHBIM OWJIET BKIIOYACT B
ce0s1 1Ba TeOpEeTUUECKUX Borpoca. [lepedeHb TeCTOBBIX 3aJaHHUM U 9K3aMEHAIIMOHHBIX

102
BOIIPOCOB IPEACTABIICH HIKE.

IlpuMepbI TECTOBBIX 3aAHUN K DK3aMEHV:

1. K pyHKumsM ynpaBieHHs] OTHOCSTCS:
| mranupoBanue
2 MapKETHUHT
3 JOrUCTHKA
4 KOHTpOJIb

2. ®UHAHCHI — 3TO:
1 neHexxHbIe CpeqIcCTBa
2 DKOHOMHYECKHE OTHOIIICHUS
3 OrO/KET TOCy1apCcTBa
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4 Pa3HOCTb MCXKAY MOCTYIUICHUEM U PACXOA0BAHHUEM ACHCKHBIX CPEACTB

3. YCTaHOBUTH COOTBETCTBUE MEXKIY MAPTHEPOM MPEANPUATHS U PHUHAHCOBBIM

OTHOILICHUEM C HUM.

[TapTHEp XapaxkTep OTHOLICHHUM
1. yapenurens A. mepepacrpeeneHue 10X00B
2. Ipyroe NpeamnpusIThe b. pacueTHO-KaccoBoe
00CITy)KUBaHUE
3.moapa3ieseHus NpeanpUsITUS B. B3HOCHI B yCTaBHBIN KaIlluTAJI
4. 6aHK I'. nebuTtopckas 3a40KEHHOCTh
JI. ynnara Hanoros

4. IlpuzHakaMu (PMHAHCOBOT'O UHCTPYMEHTA SIBJISIFOTCSA:
1. BHEeOTOBOpHAs popma
2 00s13aTeNbHO HATMYME HEMAaTEPUAIbHOTO AKTUBA
3 BO3HMKHOBEHHE (DUHAHCOBOI'O aKTHBA y KOMIaHUU A
4 BO3HMKHOBEHHE (PUHAHCOBOTO 00SI3aTENIbCTBA y KOMITaHUU b

5. B cocTaB OCTOSHHBIX 3aTPaT NPEAIPUATHS BKIIFOYAKOTCS:
1 3aTpaThl Ha peknamy
2 ONOJIHATENbHAS 3apa00THAs MIaTa MPOU3BOACTBEHHBIX PabOUMX
3 CTOMMOCTb CBIPBSl U MAaTEPUATIOB HA IPOU3BOJICTBO MPOIYyKIUU
4 aMOpTU3ALIMOHHBIE OTYUCIICHUS

6. Pacmoyioxure rpyIimsl MacCHBOB B MOPSIKE YOBIBAHUS CPOKA UX TIPUBJICUCHHUS:
1 pe3epBHBII KanuTanl

2 HepacnpeaeIeHHas TPHUOBLTH

3 0aHKOBCKHUHM KpeIuT Ha 3 roja

4 xpeauTopcKast 3aJ10JKEHHOCTh

7. B KpaTKoCpO4YHOU TIEPCIIEKTUBE (PMHAHCOBOE COCTOSTHHE MPEIITPHUSITHS
XapaKTepU3yer:

] TUKBUIHOCTH

2 MIIaTeXEeCOCOOHOCTh

3 (punaHCcOBas yCTOMYMBOCTD

4 nenoBasi akTUBHOCTb

8. Pacmonoxure B IopsAaKe Y6BIB3.HI/I}I JJUKBUAHOCTH 3JICMCHTBI TCKYIIHX

AKTHUBOB:
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| neHexxHble cpeacTBa

2 nebutopckas 3a0HKEHHOCTb

3 roToBas NpOAYKLHUs

4 npon3BOJICTBEHHO-MaTEPUAIIbHBIE 3aI1aChl

9. PerHOK, HA KOTOPOM OOpamIarTcs: GPMHAHCOBBIE HHCTPYMEHTHI M YCIYTH CO

CpokoM oOparieHust 60Jee 0THOTO Toj[a — 3TO PHIHOK

10. PpIHOK, HA KOTOPOM aKIUH SBJISIOTCS (UHAHCOBBIM HHCTPYMEHTOM, 3TO -

PBIHOK

11. OGopoTHBIE CpeCTBa B 3amacax, 3arparax v npounx akruax — 1000 Teic. py0.;
cobctBeHHBIe 000poTHBIE cpencTBa — 200 Thic. py0. KoadduiineHt obecrieueHHOCTH

COOCTBEHHBIMH OOOPOTHBIMU CPEJICTBAMU COCTABUT

13. Cucrtema 351eMEeHTOB, PETYIUPYIOMNUX (PUHAHCOBYIO ACSTEIBHOCTD

NPEANPUATHUS, - ITO (MHAHCOBOTO MEHEIKMEHTA.

14. Pactipenenenrie BO BpEMEHHU MOCTYIIEHUN U BBIIUIAT MPEANPUATHEM AEHEKHBIX

CPEICTB — ATO

15. PaBHOMEpHBIE NIATEkKU WU MOCTYIUICHHS ICHEKHBIX CPEICTB Yepes
OJIMHAKOBbIE HHTEPBAJIbI BPEMEHU IIPU UCITOIb30BAHUU OJMHAKOBOW CTABKM MPOLIEHTA —

9TO

16. Ilpouiecc mpuBeneHus Oy IyIIe CTOMMOCTH JICHET K UX HACTOSIIEH (TEKyIIei)

CTOMMOCTH — 3TO IIPOLIECC

17. Haubonee onTUMalbHOE COYETAHUE JUKBUIHOCTH u 3(PexTuBHOCTH

HCIIOJIBb30BaHusA  pECypCOB oOecrnieunBaeT IIoaxo1a K

yHIpaBieHUI0 (PMHAHCOBBIMU peCypcaMu
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18. Llena npuobpeTenust TUCKOHTHOM oOmurauu coctaBuia 1000 py6. , a nena

noramenus 1200 py06. , 10XOIHOCTh OOJUTAIIMK pPaBHA %

19. Cymma BBIIITaYMBAEMbIX JUBUIEHIOB cocTaBmwia 120 py0. , a cTaBKa CCyJHOTO

rporeHTa - 12%, ppIHOYHas CTOMMOCTD aKIIMH OyJIET paBHa 0.
p p YACT p S °) 4

20. MCcTOYHUKOM BBITLIATHI AUBUACHAOB II0 MPHUBUJICTUPOBAHHBIM dAKIOUAM IIPpH

HEXBaTKe npuOBLTU y aKLIMOHEPHOTO oOuiecTBa SIBIISIETCS
bonHx
21.  OrtHomeHHMA  3a€MHOTO  KamuTaja K  COOCTBEHHOMY  —  3TO

22. Jlna  ¢duHAHCHpOBaHUA  JEATEIBHOCTH  OBICTPOPA3BUBAIOLIUXCS |

BBICOKOPUCKOBBIX MPEAIPUATAN UCTIOJIb3YETCS KanuTanl

23. [IpoMexyTOK BpeMEHH MEKTy CPOKOM TLIATeXa MO0 CBOMM 00513aTeIbCTBAM
nepes NoCTaBIIMKaMU U MOJTYyUYEeHHEM JCHET OT MOKyMaTenei —

9TO TUKI

24. Huzkuil yieiabHbIi BEC KPAaTKOCPOYHOTO KPEIUTa B COCTABE MACCUBOB JIMOO €ro

OTCYTCTBUC XAPAKTCPU3YCT IMMOJIMTUKY YIIPABJICHUSA

000pPOTHBIM KalUTaJIOM

25. ABTOpOM PKOHOMHYECKOU KOHIICTIIINH, COTJIACHO KOTOPOU PhIHOYHAS CTOMMOCTh

opraHu3alikd M CTOMMOCTL KalluTajla HC 3aBUCAT OT CTPYKTYPbI KallkuTaja, ABJIACTCA

26. CorjmacHo TpeOOBaHUSAM 3aKOHOJATEIbCTBA JOJs 4YuCTOM mnpubbum AO,

€XKETOAHO OTYHCIIEMOW B pe3epBHBIM (GOHI (KamuTayi), HE MOXET OBITh MEHee
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%

27. Yacth HpI/I6I>IJ'II/I OT4YCTHOI'O IICpHOAd, BBIIINIAYMBACMAA  AKOHUMOHCpaM

IMPONOPHUOHAIIBHO UX IOJIM B YCTABHOM KaIlUTAJIC — 3TO

28. OTHOIIEHHE BBIPYYKH OT peald3allid K CpeaHEed BelIWYuHe IeOMTOPCKOM

3aJ0JDKCHHOCTHU — 3TO I[C6I/ITOpCKOI71 3aJ0JDKCHHOCTHU

29. Hopma pacmnpeneneHusi mpuObUTd Ha JuBUACHIB paBHa 0,6, 01

pPEUMHBECTUPYEMOM MPUOBLIN paBHA

30. JleHexxHBI TOTOK C TOCTYIJICHUSIMH B KOHIIE MEpHOAa — 3TO TOTOK

31. JloroBop, o KOTOpOMY IMOKyIaTedh TMOJydaeT MpaBo (HO HE 0053aTeIhCTBO)
KYIUTH/TIPOIaTh KaKOW-TMOO aKTHUB B OIPEACICHHBI MOMEHT BpPEMEHU 10 3apaHee

OTOBOPEHHOU LIEHE — 3TO

32. COBOKYMHOCTb CTAJIUi pa3BUTHUS, KOTOPbIE MPOXOAUT OpraHU3alus 3a MepUuoj

CBOCTO CYI€ECTBOBAHUSA — 3TO

Bonpocsl 1711 mpoBeleHUs] JK3aMeHAa MO0 AUCUMILINHE «DUHAHCOBBIN
MeHeIKMeHT)

1. lemu wu 3agaun  (HUHAHCOBOTO MEHEIKMEHTA B YCJIOBHUSX PHIHOYHOU
SKOHOMMKHU.

2. @OyHKIuU GUHAHCOBOTO MEHEXKMEHTA B YCIOBUSAX PHIHOYHOM SKOHOMHUKH.

3. Hudopmanmonnas 6a3a npuHATHA (GUHAHCOBBIX PEILICHHI.

4. ba3oBrle KOHIICIIIINHA q)HHaHCOBOFO MCHCIPKMCHTA
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5. OOBEeKTHI U CyOBEKTHI (PMHAHCOBOTO MEHEIKMEHTA.

6. duHAHCOBOE IUTAHWPOBAHUE M MPOTHO3UPOBAHUE KakK (JopMa yrmpaBICHUS
(dbrHaHCaMH.

7. PerymupoBaHue U KOOpIUHAINS — KaK (PyHKIIMH yIpaBJICHUs (PHHAHCAMHU.

8. Meronpl HapanBaHUsA W TUCKOHTUPOBAHUS B MPAKTHKE (PUHAHCOBOTO
MEHEKMEHTA

9. JleBepumk u ero poJib B GUHAHCOBOM MEHEIKMEHTE.

10. Dddexr punancoBoro peruara (1 koHICIIINS)

11. Db dext purancoBoro peraara (2 KOHIEIIIIN)
12. DddexT npor3BoACTBEHHOTO (ONIEPAIIMOHHOTO) phlyara.
13. OnepanoHHBIN aHATTN3

14. MeToapb! aHanu3a PUHAHCOBOTO COCTOSIHUS MPEIIPUSATHUS
15. OneHka UMYIIECTBEHHOTO COCTOSIHUS IPEAPUSITHUS

16. Koapdunments! GruHAHCOBON YCTONYMBOCTH MIPEATTPUSITHSL.
17. Tunbl puHAHCOBOW YCTOMYMBOCTH MPEAIPUATHUS.

18. Tloka3arenu TUKBUAHOCTH MPEIPUITHUS.

19. AHanu3 TUKBUAHOCTH OaslaHCa TIPS IITPUSITHS.

20. Ananu3 1e0BOM aKTUBHOCTH MPEATIPUSTHSI.

21. Ananu3 nokasaresneil IpuObUTH U PEHTA0CIbHOCTH.

22. CTpyKTypa ACHEKHBIX TIOTOKOB MPEIIPHUSATHS.

23. AHanu3 ICHEKHBIX TOTOKOB MPEANPHUSATHSI.

24. MeTo/1bl aHaNM3a JEHEKHBIX TTOTOKOB TIPEITPUSITHSL.

25. [lonuturka ynpasienust PUHAHCOBBIMUA PUCKAMH.

26. XapakTepuCTHKa OCHOBHBIX BUI0B ()DMHAHCOBBIX PHUCKOB.
2. IcTOYHUKY BOBHUKHOBEHHUS ()MHAHCOBBIX PUCKOB.

28. OueHka ypoBHs (DMHAHCOBBIX PUCKOB.

29. CooTHOIIIEHNE TOXOTHOCTH U PHUCKA.

30. OCHOBBI KOJIMYECTBEHHOT'O aHAJIM3a MHBECTUIIMOHHOTO PUCKA.
31. Onenka 3¢ (PeKTUBHOCTH MHBECTHITHIA

32. lleHoBas MOJIUTUKA TIPEATIPUATHS
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33. Oco0GeHHOCTH 1IEHO00Pa30BaHMs B COBPEMEHHBIX YCIOBUSIX
34. OrUHAHCOBBIN UK MPEITPUATHUS

35. OnepallMoOHHbIA UK MIPEATPUSTHS

36. OrneHka JeHEKHBIX TIOTOKOB (MPSMON METOJ).

37. OneHka ASHEKHBIX IIOTOKOB (KOCBEHHBIN METOJT).

38. YmpaBiieHre 000pOTHBIMU aKTHBaMHU.

39. Ynpaienne KpaTKOCPOUHOH (PMHAHCOBOW YCTOMYNBOCTBIO.
40. Yopasienue popMupoBaHUEM 3aTIACOB MPEATIPUSATHSI.

41. YupasieHue GuHaHCUPOBAHHUEM O0OPOTHBIX aKTUBOB.
42. YrpaBieHrue BHEOOOPOTHBIMH aKTHBAMH.
43. JIM3UHT KaK KCTOYHUK (DMHAHCHUPOBAHUS BHEOOOPOTHBIX aKTHBOB.

44. Yupasnenue popMupoBaHrueM COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB.
45. JluBuaeHaHas MOJUTUKA TIPETPHUSITHSL.

46. Vcnonp3oBaHUE TUCKOHTHBIX OIICHOK B (PMHAHCOBOM MEHE)KMEHTE.
47. OmnpezneneHue TEKyIIeH CTOUMOCTH ACHEXKHBIX MOCTYIUICHUI.

48. JIucKOHTUPOBAaHHAS OIICHKA JICHEKHBIX TOCTYTUICHUH. AHHYUTETHI.
49. TlonsiTue 6aHKPOTCTBA.

50. MeTo1bI TPOTHO3UPOBAHUSI OAHKPOTCTBA MIPEATPUATHS.

4 MeToau4yecKue yKa3aHusi 10 BbIOJHEHUIO CAMOCTOSITEIbHOI PadoThI
MO JMCUUILTHHE

CamocTosiTenbHass paboTa CTYACHTOB TMPEACTaBISIET COOOW COBOKYIHOCTh
ayJUTOPHBIX W BHEAYJIUTOPHBIX 3aHATHH U padoT, 0OECNeyMBAIOLIUX YCIIEUIHOE
OCBOEHHE 00pa30BaTEIBHON MPOrpPaMMBI BBICIIETO 0OOpa30BaHWs B COOTBETCTBUU C
TpeOOBaHMUSIMU 00pa30BaTEIbHBIX CTAHIAPTOB.

CamocTosaTenbHass pabota — 93TO IUIaHUpyemas ydeOHas, Yy4yeOHO-
UCCIIeIOBATENbCKAsl, HAYYHO-UCCIIE0BAaTEIbCKasl padoTa CTYACHTOB, BBITIOJIHICMAs
MO 33/IaHHI0 U TPH METOAMYECKOM DPYKOBOJCTBE IPEMOJIaBaTesi, BHE KOHTAKTHOMN
paboThI 0OyJArOIIETOCS C TIPEToaBaTeeM.

Opnoit u3 GopM caMOCTOSTENHEHON pabOThI CTYJIEHTOB, MOYKHO CUUTATh JTOKJIA/.
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B pamkax ydyeOHOro mpoiiecca NpoBOAATCS CTyJEHUYECKHE KOH(EpPEHIIMU, yJyacTue B
KOTOPBIX MPEIoIaraeT noJroToBKy A0KiIajaa.

Hoknan — 3To0 oQUIMaNbHOE COOOIICHHE, TOCBSIIEHHOE 3aJaHHON TeMe,
KOTOpO€ MOXKET COJiepKaTh OIKMCAHHE COCTOSIHUSA Jiel B Kakou-mubo cdepe
JEATEeIIbHOCTH WJIM CUTYaIlMH; B3IJIS[] aBTOpa Ha CUTYalUIO WA IPoOIeMy, aHAIIu3 U
BO3MOYKHBIE MyTH PEIICHUS POOJIEMBI.

Jloknag MOKeT ObITh KaK MUChbMEHHBIM, TaK U YCTHBIM. Y CTHOE BBICTYILJICHUE
JIOJKHO XOPOIIIO BOCHPUHUMATHCS Ha CIIYX, TO €CTh ObITh HHTEPECHO MOJAHHBIM IS

ayJIMTOPHUH.

JIy1st IpecTaBiACHUS YCTHOTO JOKIIaa TIOJIE3HO COCTABUThH TE3UCHI — OTIOPHBIC
MyHKTHI BBICTYIUICHUS MOKJIaguuka (0OOCHOBaHWE aKTYyaJlbHOCTH, OIMCAHHWE CYTH
paboThI, BBIBOJBI), KIIOYEBBIC CJIOBA, KOTOPHIC MOMOTAIOT JIOTHYECKH CTPOMHOMY
W3JI0KCHHIO TEMBI, CXEMBI, TAOJHUIIHI U T. T1. BO BpeMs1 BRICTYIUICHHS MOKHO OITUPATHCS
Ha TMOSCHUTEIbHBIC MaTepUalibl, MPEJACTABICHHBIC B BHJIE CIIAMA0B, TAOJHI] U TIp.,
KOTOPBIE OTHOCSTCS K pacCMaTpUBaeMOM TeMe. ITO IMMOMOXKET HE TOJBKO BaM SIPKO U
YETKO M3JI0KUTHh MaTepua, HO W CIyIIaTeJIsIM HaIJISIHO TPEICTABUTh U TOHSTH
npobJieMy, 0 KOTOpOM HUIET pedb B JOKJIAC.

Kaxk mpaBuiio, cTpykTypa J0KIaAa BRITIISIAT CASTYONTUM 00pa3oM:

1. Bsenenue:

— YKa3bIBaeTCSA TEMa U I1eJIb JJOKJIA/a;

— 0003HavaeTcs MpoOIEMHOE TI0JIE i BBOJSATCS OCHOBHBIC TEPMUHBI JOKJIA/a, a
TaK)Ke€ TEMaTHYECKHE pa3/ieiibl COACPIKAaHUS TOKIaa;

— HAMEYarTCs METOJBI PEIICHHS MPEICTABICHHON B JIOKIJIaJe MPOOJeMbl H
IperosaraeMple Pe3yJIbTaThl.

2. OcHOBHOE cojIep)KaHUe JTOKIIaa:

— IIOCJIEI0OBATEIBLHO PACKPBIBAIOTCS TEMATHYECCKHUE Pa3/Ieiibl JOKIAA.

3. 3aK/Iro4eHHeE:

— TPUBOJATCS OCHOBHBIC PE3YJIBTATHI M CYKJICHHsI aBTOpa IO TOBOIY ITyTeH
BO3MOYKHOTO PEIICHUS PaCCMOTPEHHOM MPOOJIEMBI, KOTOPHIE MOTYT OBITH O(OPMJIICHBI

B BUJIC PEKOMEHIALIAMN.
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Jlnst yememHO# paOOThI HAl MOKIAAOM CIEAYET BBIMOJIHUTH CIEAYIOIIEe:
CEPhE3HO OTHECTUCH K BRIOOPY TEMBI, OCBOUTH HABBIKH MTOA00PA TUTEPATYPHI, METOIBI
paboThI C ICTOYHUKAMH.

C BBINIOTHEHHOW CaMOCTOSITEIBHOW pPabOTON CTYIEHT AODKEH MyOIHMYHO

BBICTYIIUTb HAa CCMHUHAPCKOM 3aHATUN UJIN CTy,Z[eH‘-ICCKOI\/II KOHCI)epeHHI/II/I.
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Iepuoauyeckue u3aaHus:

Kypnan «Poccuiickuit KypHajl MEHEIKMEHTa»
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CnpaBounas npasoas cucrema «Koncynprant [Lroc»

104


http://www.cbr.ru/ec_research/
http://ecsocman.hse.ru/

JIoKanbHBIN 3JIEKTPOHHBIM METOANYECKUI MaTEPHUAIT

HNpuna AuronoBHa KpamapeHko

®UHAHCOBBII MEHEJDKMEHT

Penaxrop 3. C. Kpyriosa

Va.-uza. n. 7,9. Ileu. n. 7,0

®enepasibHOE TOCYIAPCTBEHHOE OIOJKETHOE
0o0pa3oBaTeIbHOE YUPEXKIEHHE BBICIIEr0 00pa30BaHUs
«KanuHuHrpaackuii rocyjapCTBEHHbIN TEXHUYECKUN YHUBEPCUTET).
236022, Kanuaunnarpan, CoBeTCKHi MpocnekT, 1

105



