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9bdeKTMBHOE ynpaB/ieHNE KanmtasaoM U UCTOYHMKaAMMU
buHaHcupoBaHusa 6usHeca. ONTUMU3aLUA CTPYKTYPbI Kanutana

B yCnoBUsIX KpU3UCHbIX ABNEHWI, HECTabUIbHOCTU, BbICOKOW CTOMMOCTM UCTOYHUKOB (DMHAHCMPOBAHUS U CEPbE3HOr0 NPOSIBNEHNS
¢burHaHcoBbIX pUckoB 3 dHEKTUBHOE yNpaBlieHWe KanuTanoM KOMNaHUM CTaHOBUTCS KPUTUYECKUM (HaKTOPOM NOBbILIEHUS ee
onepaLmoHHoN 3 HEKTUBHOCTH U JONTOCPOYHOMO pa3BuTUA. ONTUMMU3aLMS CTPYKTYPbl U CTOMMOCTY KanuTana, pasyMHbIii Bbi6op
MCTOYHWUKOB (DUHAHCUPOBAHUSA OMEPaLMOHHOMN AeATENbHOCTU U MPOEKTOB A0STOCPOYHOrO Pa3BUTUSA HaNpPsAMYHO BIMSIOT Ha
(bMHAHCOBYIO YCTONUYUBOCTb, CTOMMOCTb KOMMaHUMW 1 €€ KOHKYPEHTOCMNOCO6HOCTb.

[arta npoBepenus: OTKpbiTasa garta

Bup o6yuenus: Kypc noBblilleHusi kBanudukaumm

®dopmart obyueHuss: OHNalH-TpaHCAsAUMS

Cpok obyueHus: 3 fHA

MpopomkuTenbHocTb obyyeHns: 244aca

[Ans yyacTHMKOB npeflycMoTpeHo: MeToauueckuit matepuarn.

JIOKyMEeHT Nno OKOHYaHUM 06yyeHuns: Y0CTOBepeHMe O NoBbilLeHUM KBannduKaumm B o6beme 24 yacos (B COOTBETCTBUM C IMLIEH3MEN
Ha NpaBo BefeHWs 06pa3oBaTeNibHON AeATENbHOCTH, BblAaHHO [enapTaMeHToM 06pa3oBaHmusa U Hayku ropoaa MocKBbl).

[lna koro npegHasHa4veH

®drHaHCOBbIX AMPEKTOPOB, PYKOBOAUTENEN U CrielManucToB GprHaHCOBbIX Nogpa3aeneHnii (Cnyx6, oTAenoB), pyKOBOAUTENEN U
crewLmanncToB KagHauyeincTBa, SKOHOMUCTOB U (UHAHCUCTOB, CMELManMCTOB CNYX6 3KOHOMUYECKON 6e30MacHOCTH, (GPUHAHCOBbIX
aHaNMTUKOB, CMEeLManncToB Mo pa3paboTke ONepaUMOHHbIX U MHBECTULIMOHHbBIX HUHAHCOBbIX MOAENEeN KOMMaHWK1, CO6CTBEHHUKOB
6U3Heca, reHepasbHbIX AMPEKTOPOB, PYKOBOAUTENEN CMEXHbIX OTAEN0B, HE UMeoLUX NpodeccnoHanbHOro GuHaHCOBOro o6pa3oBaHus,
Ans GopMUpoBaHMA OCO3HAHHOIO OTHOLLEHMS K CTPYKTYpe U CTOMMOCTU Kanutana KOMNaHun, NOHUMaHUS BANSHUA yNpaBieHYeCcKnx
peLueHnii Ha PUHAHCOBYHO YCTONYMBOCTb KOMMaHUW.

CdopmupoBaTb y cnyliatenei cUCTeMHbI GUHAHCOBDIV MOAXOA K YNPaB/IeHUIO KanuTanoM KOMNaHuu B YCNOBUAX BbICOKUX
(DVMHAHCOBbIX PUCKOB U NPaKTUYECKMUE HaBbIKMU AJ1s1 ONTUMMU3aLMUM CTPYKTYpbl KanuTana, pacCMOTPETb NOAXOAbI K MPUHATUIO

ahheKTUBHbIX peLeHnit B cdhepe NpUBEYEHNUA UCTOUYHUKOB (DMHAHCUPOBAHWUA OMNepaLMOHHON N MHBECTULMOHHOMN AeATENbHOCTM
KOMMaHUW.

OCco6eHHOCTH NporpaMmmsil

AKLEHT B NporpamMMe cieflaH Ha NpaKTuiyeckune Kencbl. Y4acTHMKaM npeasiaratoTca aHanutTudeckme Moaenu B Excel, otpaxatouiue
TekyLime TeHaeHLUM B cdhepe ynpasieHus Kanutanom. B npakTukyMax paccmaTpuBatoTcsi npumepbl npumeHeHns W npu aHanuse
60/IbLIMX JaHHbIX, TOCTPOEHUM ONTUMAabHbIX MoAesniei. CrywaTenn nosy4yaroT KOMMIEKT aHaIMTUYECKUX MHCTPYMeHToB B MS Excel 1
YeK-JIMCTOB, KOTOPble CMOTYT MUCMOMb30BaTh B AaNlbHENLEM NPU NPUHATUN PeLLEHUIn 06 UCTOYHUKAX (DMHAHCMPOBAHUS KOMMaHUK.

PesynbTaTt 06y4YeHus

B pe3ynbTaTe 06y4eHUs1 Ha NporpaMMme cnyLiaTenu y3HaioT:
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o MHCprMeHTbI ynpaBneHna Kanntasaom B yCNoBUAX HecTabu/IbHOCTU N BbICOKMX CI)VIHaHCOBbIX PUCKOB.

e MeTogbl aHanM3a CTPYKTYpbl KanuTasa u oueHKu ctoumocTu kanuTana (WACC).

o KpuTepuu Bbi6opa UCTOUHMKOB (DUHAHCUPOBAHMA OMNepaLvoHHON N MHBECTULIMOHHON AeATENIbHOCTU.

e PUCKM NpuBeYeHnst pasnnyHbIX UCTOYHUKOB GpUHAHCMPOBaHWMs. KonMyecTBEHHbIE NMoKasaTenn A/si OLeHKU PUCKOB
(bu1HaHCUpoBaHMs.

e MoaxoAbl K ONTUMMU3ALMK CTPYKTYPbI KanuTana.

e MpuHUMNbI GOPMUPOBAHUA CUCTEMBI HDUHAHCOBBIX NOKa3aTesen AJ1si OLEHKN PUCKOB MOTEPU M1aTEXECNOCOBHOCTM U
(bUHAHCOBOW YCTOMYMBOCTY KOMMaHMUK.

o Kakue puHaHCOBbIE METPUKM UCMOMb30BaTh A5 OLEHKN 3 HEKTUBHOCTU NMPUHATUSA PELEHWI NPY BbIGOPE UCTOYHUKOB
(bUHaHCUpPOBaHMA OnepaLMoHHON AeATENbHOCTU U MHBECTULIMOHHbIX MPOEKTOB.

¢ Kak cBsizaHa CTOMMOCTb Kanurtasna U CTOMMOCTb KOMMaHUM.

e BriMsiHMe CTPYKTYpbl M CTOMMOCTM MCTOYHUKOB (pUHAHCUPOBAHUA Ha SKOHOMMUYECKYHO f06aBneHHYo cTouMocTb (EVA) 1
pbIHOYHYIO A06aBeHHY cToMMOCTb (MVA) KoMnaHuu.

e Crnoco6bl UHTErPUPOBAHMA PELLEHW MO GUHAHCMPOBAHMIO B CUCTEMY BIOXXETUPOBAHMSA, LOTOCPOYHbIE (BUHAHCOBbIE MJIaHbI
KOMMaHWK, GUHaAHCOBbIE MOAENN UHBECTULMOHHbIX MPOEKTOB.

o /IHCTPYMEHTbI MOAEIMPOBAHMS AEHEXHbIX MOTOKOB OT PUHAHCOBOM AEATENbHOCTY B YCIIOBUAX pUCKa (paspaboTka CLeHapHbIX
OMnepaLMOHHbIX BHOIXKETHLIX MOAENEN 1 CLEeHapHbIX GUHAHCOBbIX MOAENEN MHBECTULIMOHHBIX MPOEKTOB).

3TO MeponpuATMEe MOXHO 3aKasaTb B KOpNopaTMBHOM thopmaTe (06yyeHne COTPYAHUKOB OAHOM KOMMaHuu).

[TporpamMmma oby4yeHus

AeHb 1
YnpaBneHue puHaHCaMK B YCNOBUAX KPU3UCHDIX iBNIeHUIA: pMHaHCOBasA cpeAa npeanpusaTus.

o KntoueBble NpU3HaK1 KPU3UCHOM CUTYaLMu B KOMMaHWUU. IHCTPYMEHTbI paHHEN ANarHOCTMKM KPUSUCHBIX SBJIEHWIA: Kakue hUHaHCOBbIe

nokKasaTtenn CUrHannusupyroT o0 HaCcTynneHun Kpmsuca.

naBHble HamnpaBfeHus ynpaBfieHUst GMHAHCOBLIMU NMOTOKAMM B KPUBUCHOW CUTyaLUW.

o DuHaHCOBbIe pbIHKY U GUHAHCOBbIE MHCTUTYTbl. CTOMMOCTb MHAHCOBbIX pecypcoB. MpoLeHTHble cTaBku. DakTopbl, onpeaenstoLwme

NPOUEeHTHble CTaBKW.-

MoHsITUe AOCTYNHOCTH KanuTana v oLeHKa BIMSIHUS BHELUHWX U BHYTPEHHUX (hakTOPOB Ha AOCTYMHOCTb KanuTana.

MHCTPYMEHTbI OLIEHKM YPOBHS pUCKa MHBECTOPOB U KPEAUTOPOB B KPU3WC.

Ll,enm N 3agayn aHTUKPU3UCHOIO ynpaBsieHNUA KanntasioMm.

BrvsiHue CTPyKTYypbl KanuTasa Ha BepOSiTHOCTb 6aHKPOTCTBA U GUHAHCOBYHO YyCTOWYMBOCTL KOMMaHUM.-

e AHanus pUHaAHCOBOW U yrpaBfeHYeCKoN OTYETHOCTU KOMMaHWK, pacyeT (MHAHCOBbIX NOKa3saTesei A BbisiBNIEHUS NPU3HAKOB
Hea@hEeKTUBHOIO yrnpaBneHusa MCTOYHMKaMn drMHaHCUpoBaHus. BoamoxxHocTn MU B aHanuae 60nbLlUNX AaHHbIX.

o MNoka3aTenu Ansi KOHTPOSS pUcKa CHUXXEHUS (MHAHCOBOW YCTOMYMBOCTH M MIATEXECNOCOBHOCTU KOMMAHUM.-

MpakTukym 1. AHanu3 ¢pMHAHCOBOM M YNpaBNeHYEeCKON OTYETHOCTU KOMMAaHNK ANSl BbIIBIEHUSI TPU3HAKOB Hed((HPEKTUBHOIO
ynpaBneHus MICTOYHMKaMK pUHAHCUPOBaHUSA (B NPaKTUKYME NPUMEHSIIOTCA aHanuTuyeckune Tabnuubl B MS Excel).

MpakTUKym BKtOYaeT:

e AHanu3 OTYETHOCTYU AEWCTBYHOLLEN KOMNaHUW, HAXOASALENCS B KPUSUCHON CUTYaLUK.
o OueHKy hMHaHCOBbIX NokKasaTesniei. BbiBneHne NpuaHakoB HeaHHEKTUBHOIO YNpaBieHUs UCTOYHUKAMMU HUHAHCUMPOBAHUSA
o GopMMpoBaHME BbIBOAOB O BEPOATHOCTM 6aHKPOTCTBA U CHUXKEHUWN DUHAHCOBOW YCTONYMBOCTU KOMMAHUM.

YnpaBneHue UCTOYHUKAMMN dJMHaHCMpOBaHMﬂ AEeATEeJ/IbHOCTU NpeanpuaTus.

e Crnoco6bl hMHaAHCMPOBaHUS feATeNnbHOCTU NpeanpuaTus. CyLHOCTb M KaccuduKaumus UCTOYHUKOB hUHAHCUMPOBAHUS.

e /ICTOYHUKM CPEACTB KPAaTKOCPOUYHOro, CPEAHECPOYHOrO M AOArOCPOYHOrO hUHaHCHpoBaHus. C6anaHCMPOBAHHOCTb MCTOYHUKOB
¢dbvHaHCcHpoBaHus.

e AHanus HanpasneHuit GUHAHCMPOBAHUS 3a CYET KPAaTKOCPOUHbIX U AONTOCPOYHbIX UCTOYHMKOB. BbisiBneHne puckoB HeaddekTuBHOW
CTPYKTYpbl KanuTana.

e banaHcoBble MOZeNN yNpaBieHNa UCTOYHUKAMU BUHAHCUPOBaHWS.

o Kakune UCTOYHMKM HMHAHCMPOBAHUS BbI6GpaTh Ha PasHbIX 3Tanax XXM3HEHHOIO LMKIa KOMMaHUW.

Co6cTBeHHbII KanuTan: ¢OpMUPOBaHME U HapalLMBaHue.

e CO6CTBEHHbIN KanuTas: cocTas, CTOUMOCTb. OCHOBHblE Cnocobbl CbOpMVIpOBaHI/Iﬂ M HapalwuBaHuA Kanutana.

CTtpaHuua: 2 M3 6



e YCTaBHbIi KanuTan, HepacnpegeneHHas NpUobb, SMUCCUA aKLMIA, NpUBIIeYEHNE NApTHEPOB / MHBECTOPOB / coyupeaunTenei: Kakme
PVICKM N BO3MOXXHOCTM Y KaXA0r0 UCTOYHUKA (PUHAHCMPOBaHUS.

o Kak npuHATb BepHOe peLleHre 06 yBennyeHUn COGCTBEHHOMO KanuTana B YCII0BUSAX BbICOKMX NMPOLIEHTHbIX CTAaBOK Ha pbIHKE 3a€MHOro
KanuTtana. PacnpocTpaHeHHble OWNOKW B MPUHATAM COOBCTBEHHWKAMM PELLEHNSA O HapaLUMBaHUK Kanutana KoMnaHum.-

e Kak guBupaeHpHas moimTrka NnpeanpuaTus BAnseT Ha CTOMMOCTb COGCTBEHHOIO KanuTana KoMnaHum.

COBpeMeHHbIe WHCTPYMEHTbI 3aeéMHOoro ¢MHaHCMpOBaHMﬂ AeATe/IbHOCTU NpeaAnpUuaTuUs.

e 3aeMHblIli KanuTan: BUAbl, yCIOBUSI MPefOCTaBNEHNS.

e TpaAMUMOHHbIE UHCTPYMEHTbI MHAHCMPOBaHUA: 6aHKOBCKME KPEAUTbI, 06IMrauMoHHbIe 3aiMbl, IM3UHT, GaKTOPUHT, TOProBbIi
(koMMepyeckuit) KpeauT.

o KpaTKOCPOYHbIA, CpeAHECPOYHbIN U AONTOCPOYHbI 3aeMHbIIN KanuTan: cneumduka NPUHATUA PeLIEHNi B yCloBUAX AeduunTta
[EeHEeXHbIX CPeACTB.-

e HoBble MHCTPYMEHTbI B cucTemax GMHaHCMPOBaHUSA AeATENbHOCTU NPeanpuaTus. AnbTepHaTuBHOe GuHaHcupoBaHue. HoBble
WHCTPYMEHTbI Ha pblHKe J0NroBoro kanutana. CuHaMUnpoBaHHoe KpeanToBaHue. LindpoBble MHCTPYMEHTbI: PbIHOK LM POBbIX
(brHaHCOoBbIX aKTUBOB. [POMbILLIEHHasA MNoTeka.

e ['ocyfapCTBEHHbIE Y KBa3UIrOCy[apCTBEHHbIE MHCTPYMEHTbI. 3aliMbl M Mepbl NOAAEPXKKU OT rocyAapcTBa U rocyaapCTBEHHbIX
MHCTUTYTOB pa3BuTuA. MYM-NpoeKTbl B NPOMbILINEHHOCTMH.

o [M6pUAHbIE MHCTPYMEHTbI HUHAHCUPOBAHUS.

o BeHuypHbIil KanuTan v NpsiMble MHBECTULMM KaK MCTOYHUK (DMHAHCMPOBAaHUA pocTa.

MpakTuKym 2: 060CHOBaHUE peLueHus B NpUBAeYEeHUH CO6CTBEHHOr0 U 3aeMHOro Kanurtana (B npakTUKyMe NpumMeHsaoTcs
aHanuTuyeckue Tabnuubl B MS Excel).

MpakTUKym BKtOYaeT:

o M3yyeHune KeMcoB AeNCTBYIOLMX KOMMAHUI Ha pasHbIX aTanax XXW3HEHHOro LuKna.

e PaccMOTpeHUWe Bcex BapMaHTOB HapallMBaHUA CO6CTBEHHOrO KanuTasna u NpuB/eYeHns 3aeMHOro KanuTana.

o GopMUpoBaHUe peLleHns 06 UCTOYHUKAX PUHAHCUPOBAHUSA C MPUMEHEHWEM YeK-NINCTa KpUTepHEB BbiGopa.

e CpaBHEeHWe BapMaHTOB C TOYKM 3PEHUS BOSHUKHOBEHUS PUCKOB NMOTEPU KOHTPOIS HaZ KOMMaHWeN, BOSHUKHOBEHUSA NPOLIEHTHbIX
PVCKOB, PUCKOB NMOTEPYU JIMKBUAHOCTY, MNaTEXECNOCOBHOCTU, MPUBTTUKEHUA GaHKPOTCTBA KOMMaHUM.

o OLEHKY BJIMSIHUSI UCTOYHMKOB GUHAHCMPOBAHUSA Ha GUHAHCOBYIO YCTOMYMBOCTb NPEANPUATUSA C UCMOSIb30BAHUEM CUCTEMBI
(UHaHCOBbIX NOKasaTenein.

AeHb 2
Cob6CcTBEHHOE unu 3aeMHoe (pUHaAHCUPOBaHUE: KpUTepumn Bblbopa.

o QakTopbl, onpeaensitoLLMe BbIGOP MeEXAY AONTOM U COGCTBEHHbIM KanutanoMm.

o Kakue UCTOYHMKM (DMHAHCMPOBaHWUA NpUBeKaTb NPy BO3HUKHOBEHWUU KaCCOBbIX Pa3pblBOB, AN GUHAHCUPOBAHUS onepaLMoHHOM
[eAaTenbHOCTH, PUHAHCMPOBAHUS MHBECTULIMOHHbBIX MPOEKTOB.

e Prckun hrHaHCHpoBaHuWs ornepaLMoHHOW AeATENbHOCTH 3a CUET KPeAUTOPCKOW 3a40/HKEHHOCTU. ONTUMAasbHbIN 06beM KpeaAUTOPCKOM
3aJ0/1XEHHOCTU AN1A NOAAEPXKAHNSA NIMKBUAHOCTU U NNATEXECNOCOGHOCTU KOMMNaHUN.

o Kakue KpuTepuu ncnonb3oBaTb Npy BbI6Ope HanpaBieHWs UCMONb30BaHNA CBOGOAHbIX AEHEXHbIX CPEACTB: MHBECTULMN B
(bMHaHCOBbIE aKTUBbI UK NOralleHne KpeaMToB U 3aliMOB.

e BnusHue BbI6Opa CTPYKTYpPbl KanuTana Ha KOHTPO/b Haj KOMMaHuen v AMBUAEHAHYIO NMOUTUKY.

o CpaBHEHWe HaNoroBbIX NOCNEACTBUI NPUBIEYEHUS 3a€MHOM0 KanuTana u HapalMBaHUa CO6CTBEHHOroO KanuTana.-

e [Toka3aTenun GMHaHCOBOW YCTONYMBOCTM U MNaTeXecnoco6HoCcTU. AHanu3 GMHaHCOBOrO pblyara 1 ero BMsiHue Ha peHTabenbHOCTb
co6cTBeHHoro kanutana (ROE). Mogenb DuPont ([tonoH).

o OrpaHu4YeHus N puCKu, CBA3aHHbIE C Ype3MEPHON JONTOBON Harpy3Koun.

o [puHATKE pelleHnit Ans Bbibopa UCTOUYHMKA (MHAHCUPOBAHUS.

o CpaBHUTE/bHbIN aHann3 UCTOYHUKOB PUHAHCUPOBaHWS: NIKOCbI, MUHYCbI, PUCKN BO3MOXHOCTH.

o AHanus BMSIHUSI UICTOYHUKOB PUHAHCMPOBAHUS Ha CTOMMOCTb KanuTana, GMHaHCOBYH YCTOMUYMBOCTb KOMMaHWMN.

CTOMMOCTb KanuTana: Ba)KHble acneKTbl NMPaKTU4YECKOro NpMMeHeHus B ynpaefiieHun UCTOYHUKaMHU d)MHaHCMpOBaHMH.

e CpefHeB3BelLeHHas CTOMMOCTb KanuTana koMmnanum (WACC). dakTopbl, BAMUSIOWME HAa POCT CTOMMOCTM KanuTasa KoMMaHuu.
e MeToabl pacyeTa CTOMMOCTM COGCTBEHHOIO KanuTana.

e PacyeT CTOMMOCTM 3a€MHOr0 KanuTasa 4o U nocse Hanoroo6aoxeHns. IhheKT «HaNOroBOro WmuTay» BbinaaT NpoLeHTOB.

o dakTopbl, BAMAIOLLME HA CTOMMOCTb PasfinyHbIX UCTOYHUKOB (DMHAHCMPOBaHMS.

o [peaenbHas CTOMMOCTb KanuTtasa 1 ee UCMNoJib30BaHne Npu NPUHATUM KPaTKOCPOUHbIX U A0JITOCPOYHbIX PELLEHWA.

OnTumanbHas CTPYKTYypa KanuTtasia KOMNaHuu.

e MeToanyeckune NoAxoabl U NpakTUYECKMe MeToAbl ONpeAesieHust oNTUManbHON CTPYKTYpPbI KanuTana.

e AHanus oTpacrneBbix 6eHYMapKOB 1 NokasaTesiell KOMNaHWn-aHanoroB.

e BnusHMe CTaguv XXM3HEHHOO LiMKNa KOMMNaHUW Ha CTPYKTYpy KanuTtana.

e MopenvpoBaHue pasnnyHbIX CLieHapueB CTPYKTYpbl Kanutana v ux NocneacTBuii. BnusHve cTpyKTypbl Kanutana Ha rnokasartenu
JLOXOQHOCTY KOMMaHWUW.
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e YrnpaBfieHne OTK/IOHEHUAMM OT LieNeBOM CTPYKTYpbl KanuTana.

o KoabbuumeHTbl nnaTexecnoco6HOCTH U GUHAHCOBOI yCTOMYMBOCTU. YpOoBeEHb DMHAHCOBOIO pblyara (hMHaHCOBOro pucka) npu
ONTUMU3aLMK CTPYKTYpbl KanuTana.-

o Kak cdhopmmnpoBaTb ONTUManbHYO CTPYKTYPY KanuTtana Ajsi CHAXEHUA NPOLEHTHOrO PUCKa U pycKa NoTepuy NnaTexecnoco6HOCTU.
MpnmMeHeHne NU npu onTuMmsayum.

MpakTukym 3. 060CcHOBaHMe peLUeHuit Npy Bbi6ope UCTOYHUKOB (pUHAHCUPOBaHMSA U pa3paboTKa onTUManbHON Mofenu Kanutana (B
npakTUKyme NpUMEHSIOTCS aHanuTuyeckme Taénuubl B MS Excel).

MpakTUKym BKtOYaeT:

o GopMUpoBaHUe pasnYHbIX cLieHapueB GUHAHCUPOBaHUA KOMMaHWM.

o MogzenvupoBaHue CTPYKTYpbl KanuTana v onpefeneHne onTMMasbHOr0 COOTHOLLEHUSI COBCTBEHHBIX U 3aeMHbIX UCTOYHUKOB
(bUHaHCMpoBaHWS.

e O60CHOBaHME BbI6GOPa UCTOUHNUKOB (DPUHAHCUPOBAHWS C TOYKU 3PEHUS BIMAHUA Ha CTOMMOCTb CO6CTBEHHOrO KanuTana,
peHTabenbHOCTb COBCTBEHHOMO KanuTana, CTOMMOCTb 3aeMHOr0 KanuTasna, nokasatenu GUHaHCOBOW YCTONYUBOCTM U1
nnaTexecnoco6HOCTH, ypoBeHb GMHAHCOBOrO pblyara, CpeAHEB3BELLIEHHYIO CTOMMOCTb KanuTtana komnanuu (WACC).

o [puMeHeHne hUHaHCcoBOro pbivara u Mogenu DuPont ([ionoH) ana 060CHOBaHWS peLleHUit.

OpraHu3auus B3auMOoAeilCcTBUSA ¢ (PMHAHCOBbIMU OpraHU3aLMAMM: posib Ka3HauelCTBa B CUCTEMe YNpaB/ieHUsl KanuTanoM.

Pa6oTa ¢ ¢puHaHCOBbIMU OpraHM3auUmsiMU — 6aHKaMW, IMSUHIOBbIMU KOMMaHUsAMU. MNnaHupoBaHue 1 06CcnyXuBaHue KpeauTHOro
noptdens KoMMNaHwuu, BUAbl U OCOBEHHOCTU KPEAUTHbIX JOrOBOPOB, BUAbI 06eCneyeHns 06513aTeNbCTB, NOArOTOBKA AOKYMEHTaUUn no
3anpocam 6aHKOB, aHaNIM3 PUCKOB 3aeMLLMKA, NpaBa 3aeMLLMKOB U KpeauTOpoB.

e OLleHKa KOMMaHMKU CO CTOPOHbI 6aHKa. AHaNM3 KpeaAUTOCNOCO6HOCTM U NaTeXecrnoCo6HOCTU 3aeMLMKa. Bbibop o6ecrnieyeHus.

e AHanus GMHAHCOBbIX OTYETOB Kak LieHHasa MHhOopMaLuusi 0 KOMMEPYECKOM PUCKE KOMMaHUW: MOCNeA0BaTEeNIbHOCTb aHaNIMTUYECKUX
npoueayp; Ha Kakue nokasaTenn GUHaHCOBOW OTYETHOCTU 06PaATUTb BHUMaHME Npu NOArOTOBKE KOMMaHWM K OLLEHKE CO CTOPOHbI
6aHKa.

KOHTpOnb LieneBoro Ncnosib3oBaHUsi 3aeMHbIX CPEACTB.

o QyHKUMM M OpraHn3aLnoHHas CTPYKTypa KadHauyelcTBa B COBPEMEHHOW KOMMNaHUW. YrpaBfieHMe B3aUMOOTHOLLIEHUSIMU C 6aHKaMU 1
Apyrumu GMHaAHCOBbLIMU UHCTUTYTaMMU.

OnNTUMM3auna AeHEeXHbIX MOTOKOB U MyNOB NMNKBUAHOCTU. OpraHnsavms npouecca NoCTynieHni u nnatexen. Kaww-nynvHr kak
addeKkTUBHasA cMcTemMa pacrnpeleneHus AeHEXHbIX CPeAcTB. BHeapeHne cucteMbl IMMUTOB Ha NpUBJIEYEHNE 3aEMHbIX CPEACTB.-
ALMWHUCTPUPOBaHWE BHYTPUIpynnoBoro GMHaHCUpOBaHMSA U 3aliMOB.

e ABTOMaTU3aLMA NPOLLECCOB Ka3HaYenCcTBa M ynpaBlieHYecKon oTyeTHOCTU. KntoueBble nokasatenu addektusHocty (KPI) paboTbl
KasHayelncTBa.

MpakKTuKyMm 4. TpeHWHr: B3aumogeiicTBue ¢ pUHAHCOBOI opraHn3aumeil. Kak noAroToBUTLCS K NPOLLECcCy NpUBIeYeHUs 3aeMHbIX
MCTOYHWMKOB. Ha Kakue nokasartesnu B AesTeNbHOCTM KOMMaHW1 06paTUTb BHUMaHWUE, YTO6bl CHUSUTb KPeAUTHbIN PUCK.

AeHb 3
WHCTpyMeHTbl onepaLoHHOro U MHBECTULMOHHOrO (puHaHcupoBaHus. OL,eHKa CTOMMOCTM 6U3Heca.-

o OnepauuoHHas fesiTeNIbHOCTb U KpeauToBaHue. PHaHCMpoBaHWe onepaLMoHHON AeaTeNbHOCTU (KPaTKOCPOUYHOE U JOJITOCPOYHOE).

PocT 6usHeca 1 kpefmMToBaHuWe. YnpaBieHne 060poTHbIM KanutanoM. Mogenu puHaHcMpoBaHns 060poTHOro KanuTarna.

YnpaBneHue NTMKBUAHbIMU AEHEXHbIMU CPEACTBAaMM KaK UCTOYHMKaMK hrHaHCupoBaHus. PasmelleHne cBO60AHbBIX OCTaTKOB

JleHeXHbIX CPEeACTB — OBEPHANT, AenO03nT 1 Apyrne 6aHKOBCKUE MHCTPYMEHTbI MOyYeHUst KpaTKOCPOYHOro goxofa. Pacyet Lenesoro

ocTaTKa AeHeXHbIX CPefiICTB Ha cyeTax KoMnaHun. Moaenn onTMMM3aLMmn AeHeXHbIX CPeACTB ANSA NPUHATUA peLLeHuii o

KpPaTKOCPOYHOM WHBECTUPOBAHMUM.

MHBecTULMOHHOe KpeanToBaHue. OLeHKa MHBECTULIMOHHO NpuBieKaTeNlbHOCTW 6usHeca. CHMKEHNe NPOLEHTHBIX PUCKOB 3a CYeT

NpUBAEYEHNs rocyaapCTBEHHbIX Mep NOAAEPXKKN MHBECTULIMOHHBIX MPOEKTOB, NPOEKTHOrO hMHaHCUPOBaHUS, hMHaAHCUPOBaHUSA C

npusfieyeHveM 3anora u nopyuutenein. OueHka o6beKTOB AN LieNiel 3aora: rnasamm oLeHLUmKa, 6aHka.

e BbI6Op CTaBKN ANCKOHTUPOBAHUSA A5 OLeHKN 3P (HeKTUBHOCTU MHBECTULIMOHHOIO NPOEKTa: MeTOA CPeAHEB3BELLEHHOW CTOMMOCTH
kanutana (WACC) + npeMusi 3a puck.

¢ YyeT NCTOYHMKOB (PMHAHCMPOBAHUS MPOEKTOB, B TOM YMCiie KOMOBMHUPOBAHHbIX MCTOYHUKOB (PMHAHCMPOBaHUA MHBECTULMIA MPY
pacyeTe GMHaAHCOBbIX NoKasaTesiei npoekTa. OLueHKa KpeAMTOCNnoco6HOCTN nHBecTopa. MexaHW3M MPOeKTHOro (MHaHCMPOBaHWUS.

e OueHka hMHaHCOBOW YCTONYMBOCTN MHBECTULMOHHbIX NPOEKTOB. PacyeT hmHaHCOBbIX NoKasaTenen: Koap@PULUMeHT NOKPbITUA BbiNnaT
no o6CnyX1BaHuIo fonra CBO60AHbIMU AeHeXHbIMM noTokaMu (DSCR); nokasaTesneit 06¢ny>KmBaHusa (MOKPbITUS) Aonra: KoahhuLmeHT
MOKPbITUSA NpoLeHTHbIX BbinnaT (ICR), koadduumeHT EBIT/npoueHTbl, KoaddULMEHT NOKPbITUA AONra AEHEXHBIMU NOTOKaMM,
JOCTYNHbIMU Ans 06CNY>XMBaHUS fONTa, B Nepuog, fo norawenus gonra (LLCR); noka3saTenei JonroBoi Harpysku. MpumMeHernne A B
OLleHKe MHBECTULIMOHHbIX NMPOEKTOB.

o KoHLEeNuMs aKoHOMUYecKoii Jlo6aBneHHol ctoumocTu (EVA) 1 pbIHOYHOI fo6aBneHHon ctoumocTu (MVA). BnnsiHue CTPYKTypbl U

CTOMMOCTM KanuTana Ha nokasatenun EVA n MVA.

KntoueBble prHaHCOBbIE MOKa3aTeNun, MHTepeCyoLLMe MHBECTOPOB.

MocTpoeHne GprHaHCOBO MOAENN N MHBECTULMOHHOIO MeMopaHAayMa.

e MeToAbl OLleHKM CTOMMOCTW KOMMNaHUK A5 NPUBAEYEHU UHBECTULINIA.

e MoaroToBka koMnaHum Kk npoueaype due diligence.

CTtpaHuua: 4 s 6



. CTpaTervm KOMMYHUKauUuuu ¢ noTeHunanbHbIMN NHBECTOPAMW.
BiopyxeTUpoBaHue, MIHBECTULMOHHDbIE MOAENU U ynpaeneHue geHeXXHbIMU NOTOKaMu.

e PaspaboTka KacCOBOrO MJlaHa 1 NIaTeXHOro KaseHjaps B YC/I0BUAX HEOMNPeAeIeHHOCTU.-

o OLeHKa AO0CTaTOYHOCTU fieHEXHbIX CPeACTB: YKPYNHEHHbI MeTOA, SKCNpecc-MeTof, YTOYHEHHbIN MeTOA.

o [leHeXXHbI NOTOK OT OnepaLnoHHON feaTeNlbHOCTU Kak UCTOYHUK BHYTPEHHero huHaHcupoBaHus. Kak yBennunTb AeHeXHbIn NOTOK 3a
cyeT ONTMMMU3aLMM 060POTHOrO KanuTana.

e PaspaboTka 6rofKeTa MHBECTULMIA: pa3paboTka cTpaTernm GMHaHCMPOBaHUS MHBECTULMIA.

e MopenvpoBaHue JeHEXHOro NoToka oT (GMHAHCOBOW AeATENIbHOCTM AJ/151 NOKPbITUS NOTPEGHOCTH B PUHAHCUPOBaHUM 060POTHOIO
KanuTana, KpaTKOCPOYHbIX U A0SITOCPOYHbIX UHBECTULINIA.

o CuLeHapHOe niaHMpoBaHne AeHeXHbIX MOTOKOB NPU U3MEeHeHUW YCNOBUIA BUHaHCMpoBaHUS. puMepbl CLieHapHbIX MoAesnen.

o KOHTPOJIb MCMOMHEHNA BIOAXKETa U onepaTUBHOE BHECEHUE KOPPEKTUPOBOK.

MpakTukym 5. OueHka 3 peKTMBHOCTM ONepaLoOHHOro U MHBECTULMOHHOTO (hMHAHCMPOBaHUs (B NMpakKTUKyMe NMPUMEHSIOTCS
aHanuTuyeckue Tabnuupl B MS Excel). PaccmaTpuBaeTcsa npuMeHeHune VW B aHann3e 60MbLUUX JaHHBIX M NOCTPOEHUN DUHAHCOBbIX
mMojenen.

npaKTI/IKyM BKJ1HO4aeT:

e [NocTpoeHue cLeHapHO MOZeNU onepaLuoHHOro GUHaHCUPOBaHWUA NPY U3MEHEHWUWN YCNOBUI PUHAHCUPOBAHUSA.

¢ MopenvpoBaHue IeHEXHOro NOTOKa OT (MHAHCOBOW AeATENIbHOCTM A1 UHBECTULMOHHOMO NPOEKTa B peasibHble aKTUBbI.

o OueHKy ah(HeKTUBHOCTU peLLEeHUI B YaCcTU NPUBIEYEHUss UCTOYHUKOB ANt GUHAHCUPOBAHUA OnepaLyoHHOM AeATeNbHOCTU U
MHBECTULMOHHOTO NPOEKTa.

YnpaeneHue GpUHAHCOBbIMU PUCKAMMN B aHTUKPU3NCHOMN CTpaTeruu.

o Knaccuopukaums huHaHCOBbIX PUCKOB: KPeAUTHbIN, TIMKBUAHOCTU, NPOLEHTHbINA, BaNtOTHbIN.

o MeToabl KONMYeCTBEHHOW OLeHKM GpUHaHCOBbIX puckoB (VaR, cTpecc-TecTupoBaHue).

o YnpaeneHue puckamu c UA.

o AHanus NpoLEeHTHOro pucka Ha NpeanpusaTun.

e OnpepeneHune 6a30Bbix METPYK, BbISIB/IEHNE CTaTel JOXOL0B M PaCcXof0B, YyBCTBUTE/NbHbIX K MPOLIEHTHO cTaBke. AHanms
YYBCTBUTEIbHOCTW YNCTOW NPUObIIN, LEHEXHOrO NOTOKA K MU3MEHEHMIO NMPOLIEHTHOM CTaBKW. AHanM3 CueHapueB AS18 Pas3/IM4yHoro
YPOBHS MPOLEHTHOMN CTaBKWU. PacyeT KtoYeBbIx Noka3saTesien AN OLEHKU NPUGTTUKEHUS NPOLLEHTHBIX PUCKOB.

¢ YnpaBJieHne NpoLeHTHbIM PUCKOM Ha npeanpuaTtumn. KpeantHasa nonvtnka komnaHumn. Bbi6op KpeAnTHbIX NPOAYKTOB M aHanuns
ycnoBwuin KpeanToBaHusa. Kak moAroToBUTb KOMMAHWUIO K NPUBIIEYEHNIO 3a€MHbIX UCTOYHUKOB (PYHAHCHMPOBaHMS.

o /IHCTPYMEHTbI XeAXXMPOBaHWUS NMPOLEHTHbIX PUCKOB.

¢ YnpaBrieHne pUCKOM JIMKBUAHOCTY ¥ MNaH AeCTBUI B YCNIOBUAX AeduunTa AeHEXHbIX CPefCTB.

o MOHWUTOPWHT 1 yNpaBfieHne KpeAUTHbIM NopTdesieM KOMMNaHuu.

¢ B3anmocBA3b PUCKOB M CTOMMOCTM KanuTtana.

¢ Kak oueHnTb h1HaHCOBbIe NMOTEPU N3-3a UBMEHEHUS NPOLIEHTHbIX CTaBOK.- PUCKM [ONroBbIX 0653aTeNnbCTB C GUKCUPOBAHHOW
MPOLIEHTHOW CTaBKOW U PUCKW PenHBECTUPOBaHUSA B hMHAHCOBbIE aKTUBbI.

MpakTukym 6. AHanu3 puUHaHCOBbIX PUCKOB, MOCTPOEHUEe Npo6eMHOro nos, oueHka pUHaHCOBbIX NOTepb (B NPaKTUKyMe
NPUMEHAIOTCA aHanuTU4Yeckune Tabnuubl B MS Excel).

MpaKTWUKyM BKIHOYaeT:

o [leTanbHbli1 aHanu3 GpakTopoB, Bbi3biBalOLWMX HGUHAHCOBbIE PUCKH.

o KauecTBEHHYIO OLIeHKY GUHAHCOBbIX PUCKOB.

o PacueT KonnyecTBEHHbIX MOKa3aTesen A OLEHKM pucKa.

e [NocTpoeHue Npo6ieMHOro nosist (KapTbl PUCKOB).

o CTOMMOCTHYO OLIEHKY NPOABNEHNSA PUHAHCOBbIX PUCKOB.

e AHanus YyBCTBUTENbHOCTM NokKasaTesiel KOMNaHuu K hakTopam GprHaHCOBbIX PUCKOB.-

AHTUKPU3UCHDII1 PMHAHCOBBIN NNaH U CTpecc-TecTUpoBaHue.

o CTpyKTypa v copepkaHne aHTUKPU3UCHOro (pvHaHCOBOro naHa.

e PaspaboTka cMCTeMbl PpaHHWUX MHAMKATOPOB GMHaHCOBbIX TpyAHOCTel. GopmMyna ans nposepkn addEKTUBHOCTM DMHAHCOBOWA
cTpaTermn KOMMnaHuu B 4aCTV NPUBJIEYEHNA UCTOYHNKOB (PUHAHCUPOBaHWS.

o MpuMeHeHne VW B aHanm3e 60NbLUNX AaHHbIX AN YNYYLWEeHUS peLleHnit.

e MeToAvKa NpoBeAeHUs CTPECC-TeCTUPOBaHUS PUHAHCOBON MOAENN KOMMaHUW.

o [1naH MeponpuaATUIA NO BOCCTAHOBIEHUIO PUHAHCOBOW YCTOMYMBOCTMU.

o [poLeaypbl peCTPYKTYypM3aLmum KpaTKOCPOYHbIX U [OJITOCPOYHbIX 06513aTeNbCTB. KntoyeBble pUCKM U BbI30BbI. KpaTKuii Yek-nncT ans
KOMNaHUW-AOKHMKA.

o KoMMyHMKaLMsa ¢ KpeAMTOpaMu U MHBECTOPaMM B KPU3UCHOW CUTYaLUN.

o Kak cnacTu >XM3HecnoCobHbI GU3HEC NPUMEHSIA MHCTPYMEHTbI UHAHCOBOW peabunuTaluu.

CTtpaHuua: 513 6



MpakTukym 7. NpoBefeHne cTpecc-TeCTUPOBaHUs GUHAHCOBOI MO eI KOMMNaHWUM U pa3paboTka aHTUKPU3UCHOI CTpaTerum
¢uHaHcHpoBaHuUsA (B NpaKTUKyMe NPUMEHSIOTCA aHanuTuyeckume Tabnuubl B MS Excel).

MpakTUKym BKtOYaeT:

e AHanus Keca KOMMNaHUK, HaXOAALLENCH B KPU3UCHOWN CUTYaLUK.

o OueHKy NoTeHLManbHbIX GMHAHCOBbIX TPYAHOCTEN C UCMONb30BaHUEM CUCTEMbI PAHHUX MHAMKATOPOB.
e [lnarHocTuky npo6nem B CTPYKType KanuTana u cucteme buHaHCUpPOBaHUS.

e Pa3paboTKy pekoMeHAaLuuMi N0 ONTUMMU3aLIMN COOTHOLLEHNUS COBCTBEHHbIX U 3a€MHbIX CPeACTB.

o /3yyeHune aHTUKPU3UCHON PUHAHCOBOM MOAENN KOMMAaHUMW.

o [lpoBefeHMe CTpecc-TeCTMPOBaHUS GUHAHCOBON MOLENN.

o dopMupoBaHMe NnaHa MeponpuaTUiA MO BOCCTaHOBNEHWUIO (UHAHCOBOW YCTONYMBOCTMU.

[lpenogaBaTenu

3ABOAWMNHA Anna ButanbeBHa

KaHanpaT 3KOHOMUYECKUX HayK, CepTUDULMPOBaHHbIV permoHanbHbln MeHemxep BOB. PO, koHcynbTaHT B cdepe ynpaBneHus
MHBECTULMOHHbIMY NPOEKTaMu, UHBECTULIMOHHOIO aHann3a, busHec-niaHMpoBaHus, GUHAHCOBOro aHannsa, OLEeHKN CTOMMOCTH
6usHeca.

Cdepa npoeccmoHanbHbIX MHTEPECOB:

YnpaBneHue MHBECTULIMOHHbIMU NPOEKTamu, WHBECTULMOHHbIN aHanms, 6VI3H€C-I'U'IaHI/IpOBaHVIe, (bI/IHaHCOBbIIZ aHanns3 neAaATeNIbHOCTU
KOMMaHuWn, oleHka CTOMMOCTHU 6U3Heca, MHBECTULMOHHBIN K CbVIHaHCOBbIIZ KOHCYNbTaHT, OGU3HEC-KOHCANTUHT, CbVIHaHCOBbIIZ UHXXUHUPWHT,
NOCTPOEHNe CUCTEMDI 6PO)J,)K€TVIPOBaHVIﬂ KOMMNaHWK, NOAroToBKa 3afABOK Ha nosny4yeHue GHOLKETHOTO, KpeauTHoro CbVIHaHCVIpOBaHVIﬂ
WHBECTULMOHHDBIX MPOEKTOB, Ha NoJiydeHne Mep noanep>XXKu rocyaapCTtBeHHbIX UHCTUTYTOB Pa3BUTUA.

O6pa3oBaHue:

KaHaupaT akoHoMuyeckux Hayk (CaHkT-MeTepbyprckas rocyjlapcTBEHHas MHXeHepHO-aKoHoMUYeckas akagemus (MHXIKOH).
CepTudULMPOBaHHbIV pernoHanbHbii MeHeaxep BOB.PO.

MockoBckas LKosna ynpasneHuss CKoOKOBO.

Mporpamma «OLeHKa CTOUMOCTU NpeanpuaTus (6usHeca)» (CaHKT-NeTep6yprckuii rocyjapCTBEHHbI SKOHOMUYECKUI YHUBEPCUTET).
CrtaxupoBka B YHuBepcuteTe FoTnaHaa (LLseums).

OnbIT paboTbli:

KoHcanTuHrosasi KOMMNaHusi «<AreHTCTBO MHBECTULMOHHOIO M GMHAHCOBOrO KOHCANITUHIa», AUPEKTOP.
FOAY «AreHTCTBO pa3BuTUA HoBropoackoi o6nactu», AUPEKTop.
HoBropoackum rocyaapCTBeHHbIN yHUBepCcUTeT M. . Myaporo, AoUeHT, fieKaH.
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