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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.

Jata nposepeHus: 1 -3 uona 2026 ¢ 10:00 go 17:30
ApTtukyn: C114644

Bup, 06yyenus: Kypc noBbilleHus KBanmdukaumm

dopmart obyyeHus: OHNalH-TpaHCAAUMSA

Cpok obyueHus: 3 oHs

MpopomkuTenbHoCcTb 06yyeHus: 24yaca

CtouMocTb yuyacTus: 53 900 py6.

[ns y4yacTHUKOB NpefycMOTPeHo: MeToAnYecKunii MaTepuarn.

J[l0KyMeHT No OKOHYaHUM 06yyeHuns: Y0CToBepeHue o NoBbilLeHUM KBanudukaumm B o6beme 24 yacos (B COOTBETCTBUM C IMLLEH3MeN
Ha npaBo BefleHUsi 06pa3oBaTesIbHOI AesTeNIbHOCTY, BblAaHHOM [lenapTaMeHTOM 06pa3oBaHusi M HayKu ropofia MockBbl).

Ina Koro npegHasHayeH

®DUHaHCOBbIX AUPEKTOPOB, PYKOBOAUTENEN U CeLManucToB GUHaAHCOBbLIX NoApasaeneHunit (Cyxe6, oTAeN0B), PYKOBOAUTENEN U
crneunanucToB KasHayencTBa, 9KOHOMUCTOB U PUHAHCUCTOB, CNEeLNaNMCTOB CIYX6 9KOHOMUYECKO 6e30nNacHOCTH, GUHAHCOBbIX
aHanUTUKOB, CNeLnanncToB Mo pa3paboTke onepaLMoHHbIX U MHBECTULIMOHHBIX PUHAHCOBbLIX MOAENei KOMMaHuu, CO6CTBEHHUKOB
613Heca, reHepanbHbIX AMPEKTOPOB, PYKOBOAMUTENEN CMEXHbIX OTAEMO0B, HE MMeoLLMX NMPodeccuoHanbHOro huHaHCoOBOro 06pasoBaHms,
AN GOPMUPOBAHNSA 0OCO3HAHHOTO OTHOLLEHUSA K CTPYKTYPe U CTOMMOCTU Kanutana KOMMNaHuu, NOHUMaHWUs BIUAHWSA ynpaBieHYecKux
pelieHmit Ha GUHAHCOBYIO YCTOMYMBOCTb KOMMaHWUK.

Lienb o6y4yeHus

CchopMupoBaThb y cryluaTesnei CUCTEMHbIN HUHAHCOBbIA NMOAXOA K YNPaBieHWIo KanuTasioM KOMMNaHWW B YCNIOBUSX BbICOKMX
(hMHaAHCOBbIX PUCKOB U MpaKTUYEeCKMe HaBbIKK A5 ONTUMKU3ALIMKU CTPYKTYPbI KanuTana, pacCCMOTPETb MOAXOAb! K NMPUHATUIO

3 deKTUBHbIX peLueHuii B cdhepe NpuBeYeHUst UICTOYHUKOB (DMHAHCMPOBaHUS ONepaLMoHHOR U MUHBECTULIMOHHOMN AeATENbHOCTU
KOMMaHUW.

OCO6EHHOCTU NPOrpaMmbl

AKUEeHT B NporpaMmMe CAenaH Ha NpakTUYeckue Keicbl. YYacTHUKaM npegnaratoTcs aHanuTudeckue mogenu B Excel, oTpaxatoLume
TekyLiMe TeHAeHLUM B cdhepe ynpasieHus KanuTtanom. B npakTukyMax paccmaTpuBatoTcsi pumepbl NpumeHeHns W npu aHanuse
60/1bLIMX JaHHbIX, TOCTPOEHUM ONTUMAarbHbIX MoAesiei. CrywaTenn nosyyaroT KOMMIEKT aHaIMTUYECKUX MHCTpyMeHToB B MS Excel 1
YeK-JIMCTOB, KOTOPble CMOTYT UCMOMb30BaTh B AalbHeNLeM Npu NPUHATUN peLLeHNn 06 UCTOYHUKaX (DMHAHCMPOBAHUA KOMMaHUK.

PesynbTaT 06y4YeHus
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B pe3ynbTaTe 06y4eHUs1 Ha NporpaMMme cnyLiaTenu y3HaioT:

e VIHCTPYMEHTbI yNpaBneHust KanutanoM B YCIIOBUSIX HECTABUIbHOCTU U BbICOKUX DMHAHCOBbIX PUCKOB.

e MeToabl aHanM3a CTPYKTYpbl KanuTana v oLeHKn ctoumocTu kanutana (WACC).

e Kputepum Bbibopa UCTOYHMKOB (DUHAHCUPOBAHWSA ONepaLMoOHHON U MHBECTULIMOHHOMW AesiTeNbHOCTY.

o PYCKM NpUBREYEHNs pasnnyHbIX UCTOYHUKOB UHaHCUpoBaHus. KonnyecTBeHHble nokasaTenu Ans OLEeHKU PUCKOB
(puHaHCcupoBaHus.

e [MoaxoAbl K ONTUMM3aUMM CTPYKTYPbI KanuTana.

e MpuHUMNbI HOpMUPOBaHUSI CUCTEMbI DUHAHCOBbIX MOKasaTene AfA OLEHKN PUCKOB MOTEPU NIaTEXECNOCOGHOCTM 1
(pUHaAHCOBOWM YCTOMYNBOCTM KOMMaHUW.

e Kakune puHaHCOBble METPUKM UCMOSb30BaTb A5 OLEHKN 3PHEKTUBHOCTU NPUHATUA PELLEHUIA NPU BbIGOPE UCTOUYHUKOB
CI)I/IHaHCVIpOBaHVIFl OI'IepaLJ,IAOHHOVI [eATeNIbHOCTU N NUHBECTULIMOHHDbIX NMPOEKTOB.

e Kak cBfizaHa CTOMMOCTb KanuTana U CTOMMOCTb KOMMaHUw.

e BnusiHWe CTPYKTYpbl U CTOMMOCTY UCTOYHUKOB (DMHAHCUPOBaHMSI Ha 9KOHOMUYECKYH f06aBNeHHYI0 cTouMocTb (EVA) n
pbIHOYHYIO flo6aBneHHyt0 cToumocTb (MVA) KoMnaHuu.

e Cnocobbl MHTErpvpoBaHUs peLleHnin No GMHAHCUPOBAHWIO B CUCTEMY GHOAXKETUPOBAHUS, LONTOCPOYHble GMHAHCOBbBIE MJIaHbI
KOMMaHuK, GMHAHCOBble MOAENIN MHBECTULMOHHbIX NMPOEKTOB.

o VIHCTPYMEHTbI MOAENMPOBAHUS [LEHEXHBIX MOTOKOB OT hUHAHCOBOW AEATENIbHOCTY B YCNOBUSX pUcKa (paspaboTka CLeHapHbIX
onepaLuoHHbIX GIOKETHbBIX MOAESel U CLIeHapHbIX GUHAHCOBbIX MOAENe UHBECTULMOHHbIX MPOEKTOB).

3TO MeponpuATMEe MOXHO 3aKa3aTb B KOpMopaTMBHOM opmaTe (06yyeHne COTPYAHUKOB OAHOM KOMMNaHuu).

[TporpamMmma oby4yeHus

OeHb 1
YnpaBneHnue puHaHCaMU B YC/IOBUSIX KPU3UCHDIX ABNEHWIA: pUHaHCOBas cpefa NpeanpuaTus.

o KnoueBble NPpU3HaKN KPU3UCHOW CUTYaLMKU B KOMMNAaHUW. MHCTPYMEHTbI paHHEN AUArHOCTUKN KPU3UCHDBIX ABMIEHUIA: Kakue GUHaHCOBbIe
nokasaTenu CUrHaan3MpyoT 0 HACTYMNIEHUM Kpuauca.

NaBHble HanpaBeHus ynpaBfieHnst GUHAHCOBbIMU MOTOKAMM B KPU3UCHOM CUTYaLMK.

o OMHAHCOBbIE PbIHKW U GUHAHCOBbLIE MHCTUTYTbI. CTOMMOCTb (hUHAHCOBbLIX pecypcoB. MNpoLeHTHble cTaBku. PakTopbl, onpeaensoLue
NPOLEHTHbIE CTaBKMW.-

MoHATMe AOCTYMHOCTY KanuTana u oLeHKa BIUAHUA BHELIHUX U BHYTPEHHUX GaKTOPOB Ha AOCTYMHOCTb KanuTana.

o VIHCTPYMEHTbI OLLEHKM YPOBHSA pUCKa MHBECTOPOB U KPEAUTOPOB B KPU3HUC.

Llenu 1 3aiaun aHTUKPU3UCHOIO ynpaB/ieHusi KanuTanoM.

BnusiHWe CTPYKTYpbl KanuTana Ha BepOsITHOCTb 6aHKPOTCTBA U GUHAHCOBYHO YCTOWYMBOCTb KOMMaHUM.-

e AHanus GpMHaHCOBOM U yNpaBneHYeCKoM OTYETHOCTU KOMMNaHUK, pacyeT GUHAHCOBbIX NoKasaTenen Ans BbiABEHNUS NPU3HAKOB
HeapPeKTUBHOIo ynpaBieHns UCTOYHUKaMK GrHaHCcUpoBaHus. BoamMoxHocTy MW B aHanu3e 60/blUMX JaHHbIX.

MokasaTenn ANt KOHTPOJIA pUCKa CHMXKEHNS GUHAHCOBOM YCTOMYMBOCTM U NNATEXECNOCOBHOCTU KOMMaHWUU.-

MpakTukym 1. AHanus GpuUHaHCOBOI U yNpaB/IeHYECKOl OTYETHOCTM KOMMNaHUU A BbiSIBNIEHUS NPU3HaKOB Hea(hheKTUBHOro
ynpaeneHust ICTOYHMKaMu pUHAHCUPOBaHUSA (B MPaKTUKYME NPUMEHSIOTCA aHanuTuyeckue Tabnuupbl B MS Excel).

npaKTI/IKyM BKJ1HO4aEeT:

o AHanM3 OTYETHOCTU LENCTBYIOLLEN KOMMAaHUN, HAXOAALLENCS B KPU3UCHOM CUTyaLuun.
o OueHKy puHaHCOBbIX NoKasaTenel. BoisneHne npusHakoB HeathHEKTUBHOrO yNpaBieHUst UICTOYHUKaAMK UHAHCUPOBaHMWS
o dopMupoBaHMe BbIBOAOB O BEPOATHOCTM 6aHKPOTCTBA U CHUXKEHUN DUHAHCOBOW YCTONYMBOCTU KOMMAHUM.

YnpaBneHue MCTOYHUKaAMHU dJI/IHaHCMpOBaHMFI AEATEeJIbHOCTU NpeanpuaTuUa.

e Cnoco6bl GUHAHCMPOBaHWS AeATeNIbHOCTU NpeanpuaTUs. CyLHOCTb U KnaccudukaLums UCTOYHNUKOB DUHAHCUMPOBaHWS.

e VICTOYHUKYM CPefiCTB KPaTKOCPOUYHOTO, CPELHECPOYHOIO U AOITOCPOYHOr0 GrHaHCMpoBaHus. C6anaHCMPOBaHHOCTb MCTOYHUKOB
(buHaHcMpoBaHus.

e AHanus HanpaBneHWi GUHAHCUPOBaHMA 3a CYET KPaTKOCPOUHbIX U JONTOCPOYHBIX UCTOYHWKOB. BbisiBNeHWe pUckoB HeaddeKTUBHOI
CTPYKTYpbl KanuTtana.

o banaHcoBble MOZleNy ynpaBneHusi UICTOYHMKaMU GpUHAHCUPOBAHUS.

o Kakue UCTOYHUKM DUHAHCMPOBAHWS BbIGpaTh Ha pasHbIX aTanax XXU3HEHHOTO LUKa KOMMaHUu.

Co6cTBeHHbIIi KanuTan: popMUpoBaHue U HapalMBaHme.
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Co6CTBeHHbIM KanuTan: cocTas, CTOUMOCTb. OCHOBHbIe CNoco6bl hOPMUPOBaHUS 1 HapaLLMBaHWUs KanuTana.

YcTaBHbI KanuTan, HepacnpefeneHHasi Npubbiib, SMUCCUS aKLUIA, NPUBJIEYEHWE NapTHEPOB / MHBECTOPOB / COyYpeanTeneit: Kakue
PUCKU 1 BOSMOXHOCTU Y KaXKA0ro UCTOYHMKA PUHAHCUMPOBaHMS.

Kak NpuHATbL BepHOe peLleHne 06 YBENMYEHUN COBCTBEHHOMO KanuTana B yC/I0BUSIX BbICOKMX MPOLEHTHbIX CTaBOK Ha PbIHKE 3aeMHOI0
KanuTana. PacnpocTpaHeHHble OWMBKU B MPUHATUM COBCTBEHHMKAMM PELLEHUS O HapalLMBaHUK KanuTana KoMnaHum.-

Kak gnBufeHaHas NonuTMKa NpeanpusiTusi BAMSIET HA CTOUMOCTb CO6CTBEHHOIO KanuTana KoOMMaHuu.

COBPeMeHHbIe WHCTPYMEHTbI 3a€éMHOro dmuaucupoaauuﬂ AeATEeNIbHOCTU NpeanpuaTua.

3aeMHbIV KanuTan: BUAbl, yCII0BUA NPefocTaBsieHuUs.

TpaAVLMOHHbIE MHCTPYMEHTbI PMHAHCMPOBaHUS: 6aHKOBCKME KPeAmnTbl, 06UraLMoHHbIe 3aiMbl, IN3UHT, PaKTOPWHT, TOProBbIi
(KoMMepueckuit) KpeauT.

KpaTKOCpPOUHbIN, CpeAHECPOYHbIN U [ONTOCPOYHbIV 3aeMHbIN KanuTan: cneunduka NpuHATUA pelleHnii B ycnosusax gebuunta
JleHEeXHbIX CPeACTB.-

HoBble MHCTPYMEeHTbI B cucTeMax huHaHCUPOBaHWUA AeATENbHOCTY NPeAnpuATUS. AnbTepHaTUBHOE GUHaHcMpoBaHue. HoBble
WHCTPYMEHTbI Ha PbiHKe A0ITOBOro Kanutana. CuHANLUMpOBaHHOe KpeauToBaHue. LindpoBblie MHCTPYMEHTbI: PbIHOK LM POBbIX
(h1HaHCOBbIX aKTUBOB. [IpOMbILLINEHHAsA UMoTeKa.

[ocyaapcTBeHHble U KBa3UroCyfapCTBEHHbIE MHCTPYMEHTbI. 3aiiMbl M Mepbl MOAAEPXKKM OT rocyapcTBa U rocyjapCTBeHHbIX
WMHCTUTYTOB pa3BuTUA. 4I1-NpoeKTbl B NPOMbILLIEHHOCTMU.

M6puAaHbIe MHCTPYMEHTbI PUHAHCUPOBaHWS.

BeHuypHbI KanuTan u NpsMble MHBECTULIMU KaK UICTOYHWUK UHAHCUPOBaHKA pocTa.

MpakTuKym 2: 060CcHOBaHMe peLleHUs1 B NPUB/IEYEHUN CO6CTBEHHOMO U 3a€MHOro Kanutana (B NpakTUKyMe NpUMeHsItoTCA
aHanuTu4yeckue Tabnuubl B MS Excel).

MpaKTWKyM BKIHOYaET:

MN3yyeHne KeincoB AeiCTBYIOWMX KOMMNAHUA Ha pasHbIX aTanax XU3HEeHHOro Lmkna.

PaccmoTpeHue Bcex BapnaHTOB HapalluBaHua COGCTBEHHOMO KanuTtana v NpMB/ieYeHNss 3aeMHOro Kanurana.

dopmupoBaH#me peLeHns 06 MCTOYHUKaX (PMHAHCMPOBaHUSA C MPUMEHEHUEM YeK-TTuCTa KpuTepues Bbibopa.

CpaBHeHMe BapnaHTOB C TOYKU 3peHNA BOSHNKHOBEHUSA PUCKOB NOTEPU KOHTPONIA Hag KOMI'IaHI/Iel7I, BO3HUKHOBEHUA NPOLUEHTHbIX
PVICKOB, PUCKOB NMOTEPYU JIMKBUAHOCTW, MAaTEXECNOCOBHOCTH, MPUBIMIKEHNA GAHKPOTCTBA KOMMaHUN.

OLeHKY BIMSTHUA UCTOYHUKOB DUHAHCUMPOBaHUA Ha (MHAHCOBYHO YCTOMYMBOCTb NPEANPUATUS C UCMOSIb30BaHUEM CUCTEMDI
(bnHaHCcoBbIX NOKasaTenei.

OeHb 2

CobcTBeHHOe unu 3aeMHoe (puHaHCUpPOBaHUe: KpUTepumu Bblbopa.

dakTopbl, onpeaenstoLye BbI60p MeXAy A0NTOM U CO6CTBEHHbIM KanuTasnoMm.

Kakue MCTOYHMKM HUHAHCUPOBAHMS NMPUBJIEKaTb NPV BO3HUKHOBEHUM KaCCOBbIX Pa3pbiBOB, A5 PUHAHCMPOBAHUS OMNePaLoHHOM
LEeATENbHOCTH, PUHAHCMPOBAHUSA MHBECTULMOHHBIX MPOEKTOB.

PuUCKM hUHAHCMPOBaHWS onepaLmoHHON AeATeIbHOCTM 3a CYET KPpeAUTOPCKOI 3a40/KEHHOCTU. ONTUManbHbI 06bEM KPeanUTOPCKOM
3a10/IKEHHOCTU ANS NMOAAEPXKAHUSA NIMKBUAHOCTY U MIaTEXECTOCOBHOCTM KOMMaHUM.

Kakue KpuTepun Mcnosib3oBaTtb Npy BbiGope HarnpaB/ieHNs UCMOMb30BaHUsA CBOGOAHbIX AEHEXHbIX CPeACTB: MHBECTULMN B
(uHaHCOBble aKTVUBbI MU MOoralleHne KpeauToB U 3aliMOB.

BnusiHue Bbl6opa CTPYKTYpPbl KanuTana Ha KOHTPO/Ib Haf KOMMaHuen 1 AUBUAEHAHYIO MOSIUTUKY.

CpaBHeHMWe HasoroBbIX NMOCNeACTBUM NPUBIIEYEHNS 3a€MHOI0 KanuTasa u HapawmBaH1s CO6CTBEHHOrO Kanurasna.-

MokasaTesim GUHAHCOBOM YCTONYMBOCTH M NIATEXECNOCOBHOCTU. AHaNN3 GUHAHCOBOrO pblyara 1 ero BAUsSHWE Ha peHTabenbHOCTb
co6cTBeHHoro kanutana (ROE). Mogenb DuPont ([tonoH).

OrpaHUYEeH1s 1 PUCKU, CBA3AHHbIE C YPE3MEPHOI LONTOBON Harpy3Koil.

MpUHATME pelleHnin AN BbI6opa UCTOYHMKA GPUHAHCUPOBAHUS.

CpaBHUTE/NbHbIN aHanna UCTOYHNKOB (GUHAHCUPOBAHMS: MITHOCbI, MUHYCbI, PUCKU BO3MOXHOCTH.

AHann3 BAUSHNA UCTOYHUKOB (pUHAHCMPOBAHMA Ha CTOMMOCTb KanuTasa, GUHaHCOBYIO YCTONUYMBOCTb KOMMaHUM.

CTOMMOCTb KanuTana: Ba)KHble acneKTbl NMPaKTU4YeCcKoro npuMeHeHus B ynpasJieHUM UCTOYHUKaAMU dmuaucuposauuﬂ.

CpeaHeB3BeLLleHHasi CTOMMOCTb KanuTana komnanun (WACC). dakTopbl, BMSIOLME Ha POCT CTOMMOCTY KanuTana KoMnaHum.
MeToabl pacyeTa CTOMMOCTM COGCTBEHHOTO KanuTana.

PacueT CTOMMOCTU 3aeMHOr0 KanuTasna Ao 1 nocse Hanoroo6noxeHus. dGdeKT «<HanoroBoro WuTa» BbInaT NPOLEHTOB.
dakTopbl, BAUAIOLLME HA CTOUMOCTb PasnyHbIX UCTOYHUKOB GUHAHCUPOBaHWS.

MpepenbHasi CTOMMOCTb KanuTasa v ee UCNosib30BaHWe NP NPUHATUM KPAaTKOCPOUHBIX U JOJITOCPOYHbIX PELLEHMWIA.

OnTumMmanbHas CTPYKTYpa KanuTtasia KoMnaHuu.

MeToaunyeckune noaxoabl U NPaKTUYECKNEe MeTOAbl ONpefeNieHUss ONMTUMarbHOW CTPYKTYpbl Kanutana.
AHanus oTpacneBbix 6eHYMapKOB 1 NoKasaTeneit KOMNaHWii-aHanoroB.
BnuaHue cTagum XU3HEHHOr O LMKIa KOMMAHUKU Ha CTPYKTYpY KanuTana.

CTtpaHuuya: 313 6



MogenupoBaHune pasfiMyHbIX CLEeHapueB CTPYKTYPbl KanuTana u ux nocnefcTsmin. BnmaHue CTpyKTypbl Kanutana Ha nokasaTesnu
JOXOAHOCTU KOMMaHWUW.

YnpaBneHue OTK/IOHEHUSIMU OT LiefIeBOI CTPYKTYpbl KanuTana.

KoadhduumeHTbl NnaTexecnoco6HOCTM U HGUHAHCOBOM YyCTOMYMBOCTU. YPOBeHb (hMHAHCOBOrO pbiyara (h1MHaHCOBOro pucka) npu
ONTMMM3aL MK CTPYKTYPbI Kanutana.-

Kak copMupoBaTb ONTUManbHyt0 CTPYKTYPY KanuTana Ansi CHUXKEHUsSI MPOLIEHTHOro puUcka U pucka noTepu nnaTeXxecnoco6HOCTH.
[MpnumeHeHne U npu onTumusayuu.

MpakTukym 3. 060cHOBaHMWe peLUeHuit Npy Bbi6ope MCTOYHUKOB (pMHAHCUpOBaHMSA U pa3paboTKa onTUManbHON MoAenu Kanutana (B
npakTUKyMe NpUMEHSAIOTCS aHanuTu4eckue Tabnuubl B MS Excel).

npaKTI/IKyM BKJ1HO4aeT:

dopMupoBaHmMe pasMyHbIX cueHapueB hMHaHCUPOBaHWSA KOMMaHUM.

MopenupoBaHue CTPYKTYpbl Kanutana v onpefesieHMe onTUManbHOIrO COOTHOLLEHMS] COBCTBEHHbIX M 3a€MHbIX UCTOYHUKOB
bunHaHcupoBaHus.

O6ocHoBaHMWe Bbl6opa MCTOYHUKOB PUHAHCMPOBAHUS C TOUKM 3PEHUS BISIHUA HA CTOMMOCTb COBCTBEHHOMO KanvTana,
peHTabenbHOCTb CO6CTBEHHOMO KanuTana, CTOMMOCTb 3aeMHOr0 KanuTana, nokasartenu GMHaHCOBOW YCTOMYMBOCTM U
nnaTexecrnoco6HOCTH, ypoBeHb GMHAHCOBOO pblyara, CpeAHEB3BELLIEHHYIO CTOMMOCTb KanuTtana komnaHum (WACC).
MpumeHeHue duHaHcoBOro pbiyara u mogenu DuPont ([tonoH) ans 060CHOBaHUS peLleHuil.

Oprauuaaquﬂ B3aVIMOAeI7ICTBMiI c q)VIHaHCOBbIMVI OopraHusauussMu: poJsib Ka3HayelcTBa B cucTemMe ynpaB/ieHUA KanutasoMm.

Pa6oTa ¢ puHaHCOBbIMU OpraHM3auMsMmn — 6aHKaMu, IM3UHIOBbIMU KOMMaHUsAMU. MnaHMpoBaHue 1 06CnyXXnBaHue KpeauTHOro
nopTdens KoMNaHuu, BUAbI U 0OCOBEHHOCTU KPEeLUTHbBIX JOrOBOPOB, BUAbI 06ecneyeHns 06s3aTenbCTB, NOAroTOBKa JOKYMEHTaLUK no
3anpocaM 6aHKOB, aHaIM3 PUCKOB 3aeMLLMKa, NpaBa 3aeMLLMKOB U KPeAUTOPOB.

OueHka KoMNaHUK co CTOPOHbI 6aHKa. AHaNM3 KPeaAUTOCNOCOBHOCTHU U NIaTeXecrnocobHOCTU 3aeMLmka. Boibop obecrnevyeHus.
AHanus ¢puHaHCOBbIX OTYETOB Kak LieHHast nHhopmMaL s 0 KOMMepUYecKOM pUcke KOMMaHUK: MOCNeA0BaTe/IbHOCTb @aHaNIUTUYECKNX
npoueayp; Ha Kakue rnokasaTtenun GMHaHCOBOW OTYETHOCTN 06PaTUTb BHUMaHWE Npu NOArOTOBKE KOMMaHWM K OLLeHKe CO CTOPOHbI
6aHKa.

KOHTpOb LienneBoro Ncnosib3oBaHNs 3aeMHbIX CPeACTB.

DyHKUMM 1 OpraHn3aLnoHHas CTPYKTypa KadHauyeicTBa B COBPEMEHHOW KOMMNaHUW. YrpaBfieHWe B3aNMOOTHOLLIEHUSIMU C 6aHKaMU 1
ApYrMMu hUHAHCOBbIMU MHCTUTYTaMM.

OnTUMM3auna AeHeXHbIX NOTOKOB U MynoB NMNKBUAHOCTU. OpraHnsaumsa npowecca nocTyrniaeHnn n nnatexxen. Kaww-nynamHr kak
addekTMBHAA cucTema pacnpefeneHust AeHeXHbIX CpeacTB. BHeagpeHne cucTeMbl IMMUTOB Ha MPUBEYEHME 3aEMHbIX CPELCTB.-
AAMUHUCTPUPOBAHWE BHYTPUIPYNMNOBOro GUHaHCMPOBaHUS U 3alIMOB.

ABTOMaTM3aLMA NPOLIECCOB KasHayencTBa 1 yrnpaBieHYeckoi oTYeTHOCTU. KntoueBble nokasatenu addektusHocTu (KPI) pa6oTbi
KasHayemncTsa.

MpakTukym 4. TpeHUHr: B3aumogeincTeue ¢ puHaHCOBOI opraHn3aumein. Kak noaroToBUTLCA K NPOLECCY NPUBNEYEHMUST 3aeMHbIX
MCTOYHMKOB. Ha Kakune nokasartenu B JeATENbHOCTM KOMMaHWM 06paTUTb BHUMaHUE, YTOObl CHU3UTb KPeAUTHbIN PUCK.

AeHb 3

UHCTpyMeHTbI onepaLuOHHOro U UHBECTULUOHHOIO cllechupoaaHml. OueHKa CTOUMOCTH 6u3Heca.-

OnepauuoHHan AesTeNbHOCTb U KpeauToBaHue. PUHaAHCUpPOBaHWUE OnepaLMoHHON AeATeNbHOCTH (KPaTKOCPOYHOE M A0NITOCPOYHOE).
PocT 6usHeca u kpeguMToBaHue. YrpaBneHue 060poTHbIM KanutanoM. Moaenu dbuHaHcupoBaHusi 060pOTHOMO KanuTana.

YnpaBneHue NMKBUAHbIMU JEHEXHbIMU CPEACTBAaMM KaK UCTOYHMKaMU hMHaHCUpoBaHus. PasmelleHne cBO60AHbIX OCTaTKOB
[OEHEeXHbIX CPeACTB — OBEPHaNT, AENO3UT M Apyrine 6aHKOBCKME MHCTPYMEHTbI NMONyYeHUsi KpaTKOCPOYHOro AoxoAa. PacyeT uenesoro
ocTaTKa AeHEeXHbIX CPeACTB Ha cyeTax KoMnaHmn. Mogenu onTMMM3aunm AeHeXHbIX CPeACTB ANA MPUHATUS PeLLeHUn O
KPaTKOCPOYHOM MHBECTUPOBAHUN.

MHBecTMUMOHHOE KpeauToBaHue. OLeHKa MHBECTULIMOHHOW NPUBIEKaTeNbHOCTM 61u3Heca. CHUXXeHWe NPOLEHTHbIX PUCKOB 3a cyeT
NpUBIEYEHNSA FOCYAAPCTBEHHbIX Mep NMOAAEPXKKMN NMHBECTULMOHHBIX MPOEKTOB, MPOEKTHOIO hMHAHCUPOBaHUS, bMHAHCUPOBaHUS C
npuBneYeHnem sasnora u nopyymtenein. OLeHka 06bEKTOB ANA Lienel 3aora: rnasamu oLeHLLmMKa, 6aHka.

Bbi60p CTaBKM AUCKOHTMPOBaHUS A1A OLEeHKUN 3P PEeKTUBHOCTU MHBECTULIMOHHOIO NPOEKTa: METOJ CPeAHEB3BELIEHHOW CTOMMOCTH
kanutana (WACC) + npeMusi 3a puckK.

YUeT UCTOYHWUKOB PUHAHCMPOBAHUSI POEKTOB, B TOM YMC/le KOMBMHUPOBAHHbIX UCTOYHMKOB (hMHAHCUPOBaHMUS UHBECTULNIA NpU
pacyeTte hMHaAHCOBbIX MOoKasaTesnei npoekTa. OLeHKa KpeaAMTOCNoCO6HOCTM MHBECTopa. MexaHW3M NPOeKTHOro GUHaAHCMPOBaHUS.
OueHka h1MHaHCOBOW YyCTONYMBOCTU MHBECTULMOHHBIX MPOEKTOB. PacueT puHaHCOBbIX NokasaTtenei: KoaddOULUUEHT NOKPbITUSA BbinnaT
no o6CcnyXnBaHuto fosira CBo60AHbIMU AeHeXHbIMU noTokaMu (DSCR); nokasaTesneit 06¢ny>kmBaHus (MOKPbITUS) Aonra: KOahhULMeHT
NOKPbITUA NpoLeHTHbIX BbinnaT (ICR), koadduumeHT EBIT/NpoueHTbl, KoaddULUMEHT NOKPbITUA AONra AEHEXHBIMU NOTOKaMM,
LOCTYMHbIMU AN 06CNYXMBaHUS ONra, B Nepuog o norawenus gonra (LLCR); nokasaTesneii oNroBoi Harpy3ku. MpumeHeHne U B
OLEHKE MHBECTULMOHHbIX NPOEKTOB.

KoHuenums aKoHOMUYeCcKoii fJo6aBneHHon cTouMocTu (EVA) 1 pbiHOYHOM fo6aBneHHoi ctoumocTu (MVA). BinsiHue CTPYKTYpbl U
CTOMMOCTM KanuTana Ha nokasatenun EVA n MVA.

KntoueBble hMHaHCOBbIE NOKasaTenu, MHTEpPECYoLLMe NHBECTOPOB.

MocTpoeHne hMHaHCOBOWM MOAENN U MHBECTULIMOHHOTO MEMOPaHAyMa.
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e MeToAbl OLleHKM CTOMMOCTU KOMMAaHUW 4151 IPUBEYEHUs UHBECTULNIA.
e MogroToBka koMnaHum Kk npoueaype due diligence.
o CTpaTervsi KOMMyHUKaLWmW C NOTeHLMUabHbIMWU MHBECTOPAMMU.

BIOA)KeTVIPOBaHVIe, WHBECTULUOHHDbIE MOoAeNn U ynpaBJjieHne AeHeXXHbIMU NOTOKaMMU.

o Pa3paboTka KacCOBOro nnaHa 1 NnaTeXHoro KaneHaaps B YCIOBUAX HEOMNPEAENEHHOCTU.-

e OueHKa AOCTaTOYHOCTU AEHEXHbIX CPEACTB: YKPYMHEHHbI METOZ, 3KCMPecc-MeToA, YTOYHEHHbI METOA.

o [leHexXKHblIi NOTOK OT OMnepaLMOoHHOI AeATENbHOCTU KakK UCTOYHMK BHYTPEHHEro GuHaHCMpoBaHus. Kak yBENUYUTb AeHEXHbI NOTOK 3a
CYET ONTMMM3ALMM 060POTHOrO KanuTana.

o Pa3paboTka 6logeTa UHBECTULMIA: pa3paboTka cTpaTernm GMHaHCUPOBaHWUS UHBECTULMIA.

e MogfenvpoBaHue JEHEXHOro NOTOKa OT GUHAHCOBOW AEATENIbHOCTU 1A NMOKPbITUA NOTPEGHOCTM B UHAHCMPOBaHUKM 060POTHOMO
KanuTana, KpaTKOCPOUHbIX U JONTOCPOYHBIX UHBECTULMA.

o ClieHapHOe MiaHMpoBaHue AeHEXHbIX MOTOKOB NpyU U3MEHEHUMN YCITOBUI hUHAHCUMPOBaHUS. MNpuMepbl cCLeHapHbIX MOoAene.

o KOHTpOsb UCMONHEHWS 6I0f)KeTa M OMepaTUBHOE BHECEHWE KOPPEKTUPOBOK.

MpakTukym 5. OueHKa 3¢ (peKTUBHOCTU ONepaLMOHHOro U UHBECTULMOHHOTO pUHAHCMPOBAHMA (B NPaKTUKYME NPUMEHSIOTCSA
aHanuTu4yeckue Tabnuubl B MS Excel). PaccmaTpuBaeTcsi npuMeHeHne MW B aHannse 60bLUMX AaHHbIX U MOCTPOEHUM PUHAHCOBbIX
Mozenen.

npaKTVIKyM BKJTHO4aeT:

e [NocCTpoeHue cLeHapHOW MOZeny onepaLuoHHoOro GUHaHCUPOBaHWUS NPY U3MEHEHWW YCNOBUI PUHAHCUPOBAHUS.

e MoZenvpoBaHue LEHEXHOro NOTOKa OT GUHAHCOBOW AeATENIbHOCTU ANA MHBECTULMOHHOMO MPOeKTa B peasibHble akTUBbI.

o OueHKy apPeKTUBHOCTM peLLeHni B YacTu NPUBIEYEHNA UCTOYHWUKOB AN HDUHAHCUPOBAHUA ONepaLoHHON AeATeNbHOCTMU 1
WHBECTULMOHHOTO NPOEKTa.

YnpaBneHue dJMHaHCOBbIMM puckamu B aHTMKpM3MCHOﬁ cTpaTeruum.

e Knaccudukaums GUHaHCOBbIX PUCKOB: KPEAUTHbIN, IMKBUAHOCTU, NPOLEHTHbIN, BantOTHbIN.

MeTobl KONMYeCcTBEHHOW OLeHKM puHaHcoBbIx puckoBs (VaR, cTpecc-TecTMpoBaHue).

e YnpasneHue puckamu c UN.

AHanu3 NpoueHTHOro pUcka Ha NpeanpuUaTUN.

o OnpepeneHve 6a30BbIX METPUK, BbisiBIeHWE CTaTell [OXOL0B U PaCXOA0B, YyBCTBUTENbHbIX K NMPOLLEHTHOW CcTaBKe. AHanus
YYBCTBUTENBHOCTM YUCTOMN NPUBDINKN, LEHEXHOTO MOTOKA K UBMEHEHMIO MPOLEHTHON CTaBKW. AHaNn3 cLueHapyeB AJ1A pPa3fIMyHoOro
YPOBHSI MPOLIEHTHOM CTaBKW. PacyeT K/toueBbIx NokasaTesieit Anst OLeHKW NPUGIMXKEHNUS NPOLEHTHbBIX PUCKOB.

e YnpaBJieHVe NPOLEeHTHbIM PUCKOM Ha NpeanpusTun. KpeamTHas NonnTMKa KoMnaHuu. Bel6op KpeauTHbIX MPOAYKTOB M aHanus

yCNoBWI KpeanToBaHus. Kak NoAroToBUTb KOMMaHMWIO K MPUBEYEHUIO 3aEMHbIX UCTOYHUKOB (DMHAHCUMPOBaHWS.

MNHCTPYMEHTbI Xe4XXMPOBaHUA NPOLIEHTHbIX PUCKOB.

YnpaBneHne puckoM IMKBMAHOCTU W MNaH AeACTBUI B yCnoBuax aeduumnta LeHEXHbIX CPeACTB.

e MOHMWTOPWHT U ynpaBrieHne KpeauTHbIM nopTdesnieM KOMMNaHWUK.

¢ B3anMocCBA3b PUCKOB M CTOMMOCTM KanuTana.

Kak oueHnTb hMHaHCOoBble MOTepU U3-3a USMEHEHWS NPOLEHTHbIX CTaBOK.- PUCKM [JONTOBbIX 0683aTeNbCTB C GPUKCMPOBAHHOM

NPOLIEHTHOW CTaBKOW U PUCKW PEUHBECTUPOBaHMUS B (GDMHAHCOBbIE aKTUBbI.

MpaKTuKyMm 6. AHanus pMHaHCOBbIX PUCKOB, NOCTPOEHUE NPO6JIEMHOro Nosisi, oLeHKa (PMHAHCOBbIX MoTepb (B NpakTUKyMe
NpUMEHSAIOTCA aHanUTUYeckme Tabnuubl B MS Excel).

MpaKTWUKyM BKOYaET:

o [leTanbHbli1 aHanu3 GakTopoB., Bbi3blBatoLWMX HGUHAHCOBbIE PUCKH.

o KauecTBEHHYIO OLEHKY GUHAHCOBbIX PUCKOB.

o PacyeT KOJIMYECTBEHHbIX NOKa3aTenel A5 OLieHKW pucka.

e lNocTpoeHue Npo6eMHOro nosist (KapTbl PUCKOB).

o CTOMMOCTHYHO OLIEHKY MPOsiBNeHUs GUHAHCOBbIX PUCKOB.

e AHanus YyBCTBMTENIbHOCTM NOKa3aTesiell KOMNaHumM K pakTopaM GpUHaHCOBbIX PUCKOB.-

AHTUKPU3NCHDIIi PUHAHCOBDII MJ1aH U CTPeCcC-TeCTUPOBaHUe.

o CTpPyKTypa u copep>kaHne aHTUKPU3NCHOro GMHaHCOBOrO MnnaHa.

e Pa3spaboTka cMCTeMbl paHHUX MHAMKATOPOB (DMHAHCOBLIX TPyAHOCTek. dopMyna Ans npoBepku apHeKTMBHOCTU HUHAHCOBOW
cTpaTerMm KOMNaHUM B YacTu NPUBEYEHNA UCTOYHUKOB (PUHAHCMPOBaHUS.

o [pumeHeHne MU B aHann3e 60NbLUNX AAHHbIX A5 YIYYLLEHUS] PeLLUEHMA.

e MeToanKa NpoBeAEeHUs1 CTPECC-TECTUPOBaHUSI PUHAHCOBOW MOLENN KOMMaHUK.

o [1naH MeponpuaTUiN MO BOCCTaHOBIEHWIO UHAHCOBOW YCTONYMBOCTH.

e [poueaypbl peCTPyKTypM3aLMmn KpaTKOCPOYHbIX U AONTOCPOYHbIX 0683aTenbeTB. KntoueBble pucku 1 Bbi3oBbl. KpaTKuii yek-nucT ans
KOMMaHUW-A0MKHKKA.
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o KOMMYyHUKaLWs ¢ KpeAUTOpaMu 1 MHBECTOPaMU B KPUSUCHOMN CUTYaLLMK.
e Kak cnacTu >XM3HECNOoCO6HbIV BU3HEC NPUMEHSI UHCTPYMEHTbI hUHAHCOBOW peabunuTaLuu.

MpakTukym 7. NpoBefeHne cTpecc-TeCTUPOBaHNs GUHAHCOBOI MOJe/I KOMMNaHWUM U pa3paboTka aHTUKPU3UCHOI CTpaTerum
¢unHaHcMpoBaHua (B NpaKTUKyMe NPUMEHSAIOTCS aHanuTuyeckune Tabnuubl B MS Excel).

MpakTUKym BKItOYaeT:

o AHanus Keiica KOMNaHUW, HaXOAALLENCA B KPUUCHOMN CUTYaLLMN.

o OLeHKY NoTeHUManbHbIX GUHAHCOBbIX TPYAHOCTEN C UCMOJIb30BaHUEM CUCTEMbI PaHHUX MHAMKaTOPOB.
o [InarHoCTuKy Npo6seM B CTPYKType KanuTana u cucteme GUHaHCMPOBaHUS.

o Pa3paboTKy pekoMeHAaLui No onTUMMU3aLMM COOTHOLLIEHNSI COBCTBEHHbIX 1 3aeMHbIX CPEACTB.

¢ N3yyeHne aHTUKPU3UCHOMN HMHAHCOBOW MOZENU KOMMaHUW.

o lpoBefeHue cTpecc-TeCTUPOBaHUA GUHAHCOBOV MOAENH.

o GopMupoBaHue niaaHa MeponpUATMIA MO BOCCTAHOBNEHMIO GUHAHCOBOM YyCTOMYUBOCTM.

[lpenogaBaTenu

3ABOLAMNHA Anna ButanbeBHa

KaHanpaT aKOHOMUYECKUX HayK, CepTUDULIMPOBaHHbIV permoHanbHbin MeHemxep BOB. PO, koHcynbTaHT B cdepe ynpaBneHuns
MHBECTULMOHHbBIMY NPOEKTaMM, MHBECTULIMOHHOIO aHann3a, busHec-niaHMpoBaHus, GUHaAHCOBOro aHann3sa, OLEeHKN CTOMMOCTH
6usHeca.

Cdepa npoeccmoHanbHbIX MHTEPECOB:

YnpaBneHne MHBECTULIMOHHbIMU NPOeKTamu, WHBECTULMOHHbIN aHanms, 6VI3H€C-I'U'IaHI/IpOBaHVIe, d)I/IHaHCOBbIIZ aHanns3 neAaATeNIbHOCTU
KOMMaHuKn, olleHKa CTOMMOCTHU 6U3Heca, MHBECTULMOHHbBIN U CbVIHaHCOBbIIZ KOHCYNbTaHT, OGU3HEC-KOHCANTUHT, CbVIHaHCOBbIIZ UHXXUHUPWHT,
NOCTPOEHUe CUCTEMDI 6PO)J,)K€TVIpOBaHVIH KOMMNaHWK, NOAroToBKa 3aABOK Ha nosny4yeHune 6GHOLKETHOTO, KpeauTHoro d)VIHaHCVIpOBaHVIﬂ
WHBECTULIMOHHDbIX MPOEKTOB, Ha NoJiyydeHne Mep noanep>XXKu rocyaapCTtBeHHbIX UHCTUTYTOB Pa3BUTUA.

O6pa3oBaHue:

KaHaupaT akoHoMuyeckux Hayk (CaHKT-MeTepbyprckas rocyjlapcTBEHHAs MHXEHepHO-aKoHoMUYeckas akagemus (MHXIKOH).
CepTudnuMpoBaHHbI pernoHanbHbl MeHeaxep BO6.PO.

MockoBckas WwKona ynpasneHns CKoKoBO.

Mporpamma «OueHKa cToMMOCTH NpeanpusaT1a (6usHeca)» (CaHkT-MeTep6yprekuil rocyapCcTBEHHbBIN SKOHOMUYECKUI YHUBEPCUTET).
CTaxxmpoBka B YHuBepcuTeTe FoTnaHga (Lseuus).

OnbIT paboTbl:

KoHcanTuHroBasi KOMNaHus «AreHTCTBO MHBECTULMOHHOIO N GMHAHCOBOrO KOHCANITUHIa», AUPEKTOP.
FOAY «AreHTCTBO pa3BuTHUA HoBropoackoi o6nactuy, AUPEKTop.
HoBropoackum rocyaapCTBeHHbIN yHUBepCcUTeT UM. . Myaporo, AoUeHT, fieKaH.
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