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1. ITossicHUTEIBLHAA 3aAMIMCKA

1.1 Llenp u 3a7a4n JUCIUTLIAHBI

CO,I[ep}KaHI/IC JUCHUIINIMHBI OXBATbIBACT BOIIPOCHI COBpeMeHHOfI (bHHaHCOBOﬁ TEOpHUU U

MIPaKTUKU B 007acTH PyHKIMOHUPOBAHUS (PMHAHCOB PA3IMYHOTO YPOBHSI.

Lesb AUCHMNIMHBI COCTOUT B ()OPMHUPOBAHUU Y CTYJIEHTOB LIEJIOCTHON CHCTEMBbI 3HAHUH

0 MCTOAAX, MpUEMax U MOACIIAX (I)I/IHaHCOBOFO MCHC/PKMCHTA U UX HCIIOJIb30BAHHC B IPAKTUKC

(UHAHCOBOTO yIIPABICHHS.

3agaum AMCUHUILINHBI:

e cdopMHpOBAaTh TOHMMAHHUE COBPEMEHHBIX HAyYHBIX TEOPHIA,

KOHIIEIIINN |

MO,I[GJ'IGfI B KOHTCKCTC (bl/IHaHCOBOI‘O MCHCI’)KMCHTA,

® U3Y4YUTH YPOBHU HU OCHOBHBIC 3BCHBA, COCTABIAONINEC YaCTH (bHHaHCOBOFO

MCHCIXKMCHTA,

¢ U3BYYUTH (((I)I/IHaHCOBLIP'I MCXaHU3M» U IIPOAHAIMU3UPOBATL €0 OCHOBHBLIC 6J'IOKI/I;

® PACKPLITh KOHLUCHTYAJIBHBIC MMOAXOAbI K OIIPEACIICHUTIO HOTp€6HOCTI/I KOMIIaHHUH BO

BHCIIHECM (bHHaHCI/IpOBaHI/II/I;

® BbIIBUTH CTPYKTYPY UCTOYHUKOB JOJIT'OCPOYHOT'O (I)I/IHaHCI/IpOBaHI/IH H OIIPCACIICHHUC

CTOMMOCTHU HCTOYHHKOB,

¢ [IPOAHATIU3HUPOBATH

KOHHGHTyaJ'ILHHﬁ

«CpCI[HeBSBeH_ICHHOI‘/‘I CTOMMOCTH KaIlkuTajay,

MoAXon |

aAJIrOpUTM pacucTa

® packpbITh 3 PexT huHAHCOBOrO phluara B KOHKYPEHTHOM SKOHOMHKE 0€3 HaJIOrOB;

® DPACKPBITb OCHOBHBIC TCOPECTUUYCCKUC TUIIOTEC3BI, JIC)KAINIUC B OCHOBC p8.3pa60TKI/I

TABUAIEHIHON IMOJIUTHKH;

L4 C(l)OpMI/IpOBaTB HaBBbIKHU pa6OTBI C AaHAJIMTUYCCKUMHU MAaTCpUalaMu,

L4 C(bOpMPIpOBaTI) YMCHHUEC OPUCHTUPOBATHCA W NPHUHUMATH PCUICHUA B THUIIOBBIX H

HECTAHAAPTHBIX ousHec - CUTYyalluigX.

1.2. Ilepedyens nuIaHNpyeMbIX pPe3yJIbTATOB 00y4eHHS MO0 JUCIUILIHHE, COOTHECEHHBIX
€ MHAUKATOPaMHU 1I0CTHKEHHUS KOMIIeTeHIM i

Kommnerenuus HNuaukaropsl Pe3yabTaTsl 06yyeHus
(KO ¥ HANMEHOBAHUE) KOMIeTeH Ui
(ko1 1 HAaUMEHOBAHME)
OIIK-1.CnocobeH pemath OIIK-1.2. O¢ddexTuBHO | 3Hamb:  OCHOBHBIE  TOHATHUSA
npo¢eccHOHANbHbBIC 3a1a4H Ha onpeaesieT CIOCOOBI | PKOHOMHUYECKOH,
OCHOBE 3HAHMH (Ha penreHus OpraHM3alMOHHOM u

MIPOMEKYTOUHOM YPOBHE)
SKOHOMHYCCKOH,
OpraHu3allMOHHON U

npodeccnoHaNbHBIX 3a/a4
C IMPUMEHCHUEM

YIIPaBJIEHYECKON TEOPUHU.
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YIpaBJIEHUYECKON TEOPUU BOKHENIINX HOPM | Ymems: UCIIONB30BaTh METOMBI
COBPEMEHHOMN HayKH | DJKOHOMHYECKOH,
YIPaBICHUS U DKOHOMHUKHU. | OpraHU3allMOHHOMN u
V10 C 5 VIO o YIPABJIICHYECKOM  TEOpUM B
-1U. CIIOCOOCH NNPpUHUMATH - .
000CHOBaHHBIC 3K0HIZ)MI/I‘I€CKI/IG HYKOHOMUUYECKHE 3:1(12;[{1\5?6; Telux 3(1)(1)CKTI/IBHOFO
PCIICHHUS B Pa3IMYHBIX 001aCTAX X POSIBIICHHSA p | PCTYUPOBAHUSA NCATCIEHOCTH U
KH3HEICSATEIbHOCTH Pa3IHUHBIX o6nacTax | LCICHAIPABICHHOTO  Pa3BUTHS
JKU3BHEIEATEIbHOCTU Opranusaiuni.

Brnademw.: HOBBIMH ITOIXOJaMH,
METOJIaMH U JIy4dlien
MPaKTUKOK B 00IaCTH
COBPEMEHHOTO MEHEHKMEHTA,
WHCTPYMEHTAMH €ro
UH()OPMAITMOHHOM MOICPIKKH,
KOTOpBIE OMUPAIOTCS Ha
MHHOBAIMOHHBIE TEXHOJIOTUH,
METOJaMH peaTn3aruu
yIpaBIeHYECKUX (QYHKIUH.

1.3 MecTo qUCHMIUIMHEI B CTPYKTYpe 00pa30BaTENbHOM MPOrpaMMbl

JucuumirHa «OUHAHCOBBIH MEHEKMEHT» SIBJISIETCS YacTbi0 00S3aTENbHBIX AUCIUILINH
BapuaTHUBHOTO 0JI0Ka yueOHOTO TUTaHa 1Mo HarpaBieHuto moaroroBku 38.03.02 MenempkMeHT.

Jl71s oCcBOEHHMSI TMCIUIUIMHBI HEOOXOAUMBI 3HaHUS, YMEHUS U BIIaJIeHUs, COPMUPOBAaHHBIE
B XOJ€ M3Y4YCHMS CIEOYIOIIMX IUCUUIUIMH W TPOXOXKIEHUS MPAKTHK: «OKOHOMUYECKHU U
(buHaHCOBBIN aHANMN3», «YIpaBleHHe OM3HEC-TpolleccaMu B opraHuzanum» «MexyHapoaHbIi
MEHEKMEHT», «YUeT U aHaJu3» U MPOX0XKIAECHUS MPAKTUKH IO MOJYYEHUIO IPOo(eCcCUOHATBHBIX
YMEHHH U onbITa NPOPECCHOHATBHON AESITENbHOCTH.

B pesynbTare OCBOEHUS IUCHUIUIMHBI (OPMUPYIOTCS 3HAHUS, YMEHUS W BIaJEHUS,
HEOOXOAUMBIE Ul W3YYEHUS CIEAYIOIIUX JAUCHUIUIMH U MPAKTHK: «YIpaBIeHHE MPOEKTaMH,

«BI/ISHGC-HHaHHpOBaHI/Ie», «Yuer u aHaJInu3», ((Hpe,Z[JII/IHJ'IOMHaH IIpaKTUKa».

2. CTpyKTYypa THCHMILINHBI

CTpyKTypa IMCUMIJIMHBI /151 04HO# (PopMbI 00yUeHust
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OO0mas TpyA0€MKOCTh JUCIUIUIMHBI COCTABIISIET 3 3a4€THBIX €IWHUIIB, 114 dacoB, B TOM

yuciae KOHTAaKTHas padora oOydaromMXcsl ¢ IpernojaaBaresneM 42 4., camocTosTenbHas pabora

oOyyaromuxcs 72 4. s CTyJICHTOB OYHOM ()OPMBI 00y4EHUSI.

Bunsl yueOHoii paboThI ®opMbl
(B yacax) TEKYIIETO
KonraktHas KOHTPOJIA,
o dhopma
Ne 3 ®© s | & IPOMEKYTOUH
= D] o
@) § 8 =| & Esl &8 (no
=1 = B o= 25 8%
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Paznea 1. Conepxkanue GUHAHCOBOIO MEHEIKMEHTA U €r0 MeCTO B
CHCTEeMe YNPaBJIeHUus] KOMIAHHe

1 [IpeameT puHaHCOBOTO
MEHEDKMEHTa, 0a30BbIC orpoc/
KOHIICTIINK (PMHAHCOBOTO 8 2 2 4 TUCKYCCUS
MEHE[PKMEHTA.

2 Ilens u 3amaun GUHAHCOBOTO
MeHepKkMeHTa. CucteMa

nipaBicHUs (GUHAHCAMHU onpoc/
YHp 8 2 2 4 JTUCKYCCUS
KOMITIAaHUM: CYIITHOCTh M JIOTHKA
OpraHu3aIiy.

3 DUHAHCOBBIE HHCTPYMEHTHI: ompoc/
CYIIIHOCTh, BU/IBI, 8 2 2 6 JTUCKYCCUS
KJIacCH(pUKaIHs. CP1

4 Nudopmarnmonnoe obecrieueHme oIDOC/
(buHAHCOBOTO MEHEIDKMCHTA. P

N 8 2 2 TUCKYCCUS
®DuHAaHCOBBIN aHaJIH3. 6 CP2
byxrantepckuii OanaHc.

) Otuer o mpuOBUIAX M YOBITKAX. orpoc/
[Tpunoxxenns K 6a30BbIM | 8 2 2 6 JUCKYCCHS
OTYETHBIM (hOpMaM. CP3

Pa3nen 2. ®uHaHCMpPOBaHHE KOMIIAHMI

6 HcTtounnkn (puHaAHCHPOBAHUS
NEeATEILHOCTH KOMITAHUH. 8 2 2 6 CP4

7 CrpykTypa KanuTana u
CTOMMOCTH KOoMIIaHuii: 1,2
TeopeMbl MM B yCIIOBHSIX 8 2 2 6 CP5
3 PEKTUBHBIX PHIHKOB, IPU
Haymuuy Hanoros, WACC

8 WBHUCHHAS MOJUTHKA U
Ausnzenn ! 8| 2 2 CP6
CTOMMOCTh KOMITAHUU. 6




9 Bnusane nuBuneHgHOU
MOJIMTUKU HA PHIHOYHYIO 5 9 9 6 CP7
KaIATaTN3aIII0 KOMIaHHH.
10 | [ImanupoBaHme B  KOHTEKCTE
¢dbuHaHCOBOTO yIpaBJICHHUS.
bropkeTupoBanue Kak Ipouecc
IJJAHUPOBAaHUS W KOHTpoJsd | 8 2 4 6 CP8
WCTIOJTHEHHUS TUTAHOB.
PectpykTypu3zauusi ~ KOMIAHUM:
CIIMSTHHSI U TIOTJIOIICHUS
3aueT ¢ OLEHKOM KoHnTponbHas
10 pabora/
8 9 UTOTOBAs
KOHTpPOJIbHAS
pabora
Htoro 20 22 72

CP — camocTosiTenbpHas pabota

CTpyKTypa TUCHUIIMHBI 1JI5l 04HO-3204HOI (popMBbI

OO61mas TpyA0EeMKOCTh AUCHHUIUIMHBI COCTaBISET 3 3a4eTHBIX €AUHHIbI, 114 yacoB, B TOM

YHCJIIC KOHTAKTHas pa60Ta o6yqa}oumxc;1 C IperogaBaTrcicM 24 4., CaMOCTOATCIIbHAaA pa60Ta

obyyaromuxcs 90 4. 1715 CTyICHTOB OYHOM (OPMBI 00yIEHUSI.

Bunel yue6HoI paboThI ®opMBbI
(B yacax) TEKYLIETro
KonTakTHas KOHTPOJIA,
o dopma
No § ° S ol & IPOMEKYTOUH
= O T o e d g0
©lE | 2El g | 2E|5¢ (no
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s “ 9 5 =| 2 &
8, & x| 3 &
= = O
Paznen 1. Conep:xkanue puHAHCOBOI0O MeHEIKMEHTA U €r0 MeCTO B
cucTeMe ynpaBJeHHs1 KOMIIaHUeil
1 [Ipenmer ¢puHaHCOBOTO 9
MEHEeKMEHTa, 0a30Bble orpoc/
KOHIIETIIINH (PUHAHCOBOTO 8 1 1 JTUCKYCCHS
MEHEDKMEHTA.
2 Llenp 1 3a1aun (PUHAHCOBOTO 1 9
MeHemxmenTa. Cucrema ompoc/
yIpaBiieHUs! PUHAHCAMU 8 1 TUCKYCCHS

KOMITAaHUHN: CYIITHOCTH U JIOTHUKa




OpraHu3aluH.
1 9
1

3 ®UHAHCOBHIE UHCTPYMEHTHI: 1 9 orpoc/
CYIIHOCTb, BUJIBI, 8 1 JMCKYCCHSI
KJIacCH(UKAIHS. CP1

4 HUudopmanmonHoe obecrieueHue 1 9 onpoc/
¢uHAHCOBOTO MEHEIKMEHTA.

N 8 JTUCKYCCHS
DuHaHCOBBII aHaJM3. 1 CP2
Byxrantepckuii Oananc.

5 Otuer 0 mpuOBLUIAX M YOBITKAX. 1 9 orpoc/
[Tpunoxxenus K 6a3oBeIM | 8 1 JUCKYCCHS
OTYETHBIM (hopmMam. CP3

Pa3nea 2. @uHaHcupoBaHHe KOMIIAHUI

6 Hcrounvku puHAHCUPOBAHMS 8 1 CP4
JIeATEIIbHOCTH KOMIIAHUI. 1

7 Crpykrypa Kanurana u 1
CTOMMOCTH KOMIIaHuii: 1,2
Teopemsl MM B yCoBusx 8 1 CP5
3 PEKTUBHBIX PHIHKOB, IPU
Hanuuuu Hanoros, WACC

8 JluBuIeH1HAs TTIOJIUTUKA U 1
CTOMMOCTb KOMITAaHUH. 8 1 CP6

9 Brnusane nusunengHon
HOJUTHUKU Ha PIHOYHYIO 5 CP7

: 2 2
KalUTaTU3aII0 KOMITAHUA

10 | [ImanupoBaHWe B  KOHTEKCTE
(uHAHCOBOTO yIIpaBIEHHUS.
bromxeTnpoBaHne Kak IpoLecC
IUIAHUPOBaHUsI U KOHTpoJs | 8 5 9 9 CP8
UCTIOTHEHUS TUTaHOB.

Pectpykrypuszanus  KOMIIaHMIA:
CIIASTHUS ¥ TIOTJIOIICHUS
3aueT ¢ OLEeHKOM KonTponbHas
pabora/
8 UTOTOBas
KOHTPOJIbHAs
pabora
Htoro 12 12 90

3. Conep:kaHue QM CHUTIINHBI

Pazgen 1. Conpep:xkanue (PUHAHCOBOIO MeHEI:KMEHTAa M €ro MecTo B CHCTeMe

ylpaBJieHHs] KOMIIAHHEH.




Tema 1. IlpeameTt puHAHCOBOTO MeHeIKMeHTA. ba3oBble KOHUenuUuN GUHAHCOBOTO
MEeHeKMeHTa.

[Ipenmer u o00BekT Kypca. WuBecTHumonHas OusHec-mozaens (upmbl. Konnenmums
JNEHE)KHOTO I0oTOKa. KoHuenmus BpeMEHHOM LEHHOCTH JACHEKHBIX pecypcoB. Konuenmnus
KOMIIPOMHCCA MEXIYy PUCKOM M JOXOnHOCThIO. KoHuemnuus crommoctu kanutana. KoHunenuus
3G GEeKTUBHOCTH pbhIHKa KanuTana. KoHmemuuss acuMmMerpuyHod uHpopmanuu. Konuenws
areHTCKUX OTHoweHud. KoHuenuus anbTepHaTUBHBIX 3arpar. KoHuenmus BpeMEHHOH
HEOI'PaHUYEHHOCTH (DYHKIIMOHUPOBAHUS X03AHCTBYIOLIETO CyOBEKTA.

Tema 2. Heap m 3amaud (UHAHCOBOro MeHed:xkMeHTa. CHcTeMa ynpaBJieHHs
(puHAHCAMM KOMIIAHMHU: CYIIIHOCTD M JIOTMKA OPraHU3alMH.

[Tonatue ¢uHAHCOBOW CUCTEMBbI. METOIOJOTHYECKUE OCHOBBI NMPHUHATUS (HPMHAHCOBBIX
PELLIECHUN. @duHaHCOBas [JEATEIBHOCTh KOMIIAHMM B KOHTEKCTE OKPY)KAIOIIEH CpEnbl.
@DUHAHCOBBIM MEHEIKMEHT KaK CHCTeMa YIpPaBICHHS: OOBEKThl U CyOBEKTHl (PMHAHCOBOTO
MeHeKMeHTa. KirrodeBble BOTIPOCHI, JIe)Kalne B OCHOBE ()MHAHCOBOTO MEHEIKMEHTA. 3a/laud
¢bynkuuu GrHAHCOBOTO MEeHEKMeHTa. CrcTeMa YKOHOMHYECKHX ene. [1oBbImeHne peiHOYHON
CTOMMOCTH KOMIIAHUM KaK LiejeBas ycTtaHoBka. KoMmmaHus B cucTeMe 3KOHOMUYECKOM CpElbl.
CtpykTypa cucTeMsl yrnpanieHus GUHaHCAMU KOMIIAHUH.

Tema 3. ®uHaHCOBbIE HHCTPYMEHTBI: CYIIHOCTb, BU/IbI, KJaccupukanms.

[lonstne (UHAHCOBOTO aKTHBA, NOHATHE (UHAHCOBOTO OO0S3aTENBCTBA, IOHSTHE
¢unancoBoro uHcTpyMeHta. Kiaccudpukanuss (UHAHCOBBIX HMHCTPYMEHTOB: IE€PBUYHBIE U
MIPOU3BO/IHBIE (DMHAHCOBBIE MHCTPYMEHTHI. J[oNeBble M J1OJTOBbIE (PMHAHCOBBIE MHCTPYMEHTHI.
WNHcTpyMeHTBI J€HE)KHOTO phIHKA. IHCTpYMEHTHI phIHKA KamuTasa.

Tema 4. UndopmannonHoe odecrieyeHue (pMHAHCOBOI0 MeHeXKMeHTa. DUHAHCOBBII
aHaIu3.

CoctaB U cTpyKTypa HH()OPMALMOHHOrO obOecreueHus. DKOHOMHUYECKUH MOTEHLHA.
®uHaHCOBBIN aHaIN3. AHAIU3 B KOHTEKCTE YIPABJICHUS A TETbHOCTbIO KOMITAHUH.

Tema 5. Byxranrepckuii 6ananc. Ordyer o npudbLIAX M yobiTkax. [Ipuioxkenus k
0a30BbIM 0TYETHBIM opmMam.

Byxrantepckas OT4YeTHOCTb Kak (uHaHCOBas Mojaeidb (GUpMbL. bamaHc: TpakTOBKH,
MIpe/ICTaBJICHHUS], COJIEP KAHUE.

OITY (Profit and Loss Account/Statement, Income Statement): TpakTOBKH,
NPEJCTAaBICHUS, COJACpkKAaHUE. AJTOPUTM YBS3KH cTaTeil oTyera O NMPHOBUIAX U yOBITKAaX B
COOTBETCTBUH C POCCHMCKMMHU peryisTuBaMu. CTaTbu oT4yeTa O MPHOBUIAX U yObITKaxX. OTYET O
JBWKEHUH KanmuTaina. OtdeT o aABrkeHuH AeHexHbIX cpeact (Cash Flow Statement). Tekyimas,

WHBECTHIIMOHHAS ¥ (PMHAHCOBAs AeATENHHOCTD. [Ipuioxkenne Kk OyxraaTepckomMy OaiaHcy.
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Paszgen 2. DuHaHCHPOBaHNE KOMIIAHU.

Tema 6. UcTouHnKH GUHAHCHPOBAHUS AEATEIbLHOCTH KOMIIAHU M.

CriocoObl  ()MHAHCUPOBAHUS JIEATEIHPHOCTH KOMIIAHWHU:  KIACCH(HUKAIUS HCTOYHHUKOB
¢bunancupoBanus. OmnpeneneHue MOTpeOHOCTH (GUPMBI BO BHENIHEM (UHAHCUPOBAHUMU.
XapakTepucTHKa HCTOYHUKOB KPATKOCPOYHOTO (DMHAHCHPOBAHUS. XapPaKTEPUCTUKA UCTOYHUKOB
noNToCpoyHoro (uHaHcupoBanus. HOBbIE HHCTPYMEHTBI B cHCTeMax (UHAHCHPOBAHUS
JIeITSILHOCTY KOMITAHUH.

Tema 7. CTPyKTypa KanuTajga u CTOUMOCTh Komnanuu. [lepBasi 1 BTOpasi TeopeMbl
MM B ycaoBusix 3pPpekTHBHBIX PHIHKOB, IPH HaJM4YuM Haaoros. WACC.

CrouMocCTh KamuTajga U CTpyKTypa kanutana. [lepBas u BTOopas Teopembl MOJIUIBIHU -
Muniepa B OTCYTCTBHM  HAJIOTOB: OCHOBHBIE JOMYIIEHHUS, IIOJOXEHUS W  BBIBOJBIL.
BricokosieBepuIKHBIE 1 HU3KOJICBEPUI)KHBIE KOMITAHUHU, UX CTOMMOCTb.

Oddekr nHamoroBoro mura. CpeaHeB3BelIEHHAs CTOMMOCTh KalHTajla KOMITAHHH.
OnTuManbeHas CTpyKTypa KanuTana komrnanuu. [IpenenpHas CTOMMOCTh KanuTaa.

KomnpomuccHas u wuepapxudeckas MOJEIH ONTUMAJIbHOM CTPYKTYpPBHI KaluTasia
KOMITaHUH.

Tema 8. JluBueHIHAS MOJUTHKA U CTOMMOCTh KOMIIAHHH.

Buabl quBUIEHIHBIX TOJIUTUK KOMITAHUH. Te0pHs UppPEIeBaHTHOCTH AUBUACHAOB. Teopus
«CUHHIBI B pyKax» Teopusi HAJIOroBbIX mpeanouTreHuid. CUrHaibHAs TUIIOTE3a JUBUJCHIIOB.
Meroas! hopMUpOBaHUS TUBUACHAHON MOMUTHKU. OCTaTOYHAS TEOPHs TUBUACH/IOB.

OneHka OOBIKHOBEHHBIX aKIMM, AUBHIEHABL. MoJaenu IUCKOHTUPOBAHHBIX JICHEKHBIX
MOTOKOB JIJIsSl OLICHKH aKuuii koMranuii. Moaens ['opaona.

@®opmbl AMBHUACHAHBIX BbILUIAT. Moxenb JIuTHepa. AHaIM3 CTOMMOCTH KOMITAHMM W
IIOJIUTUKHU B OTHOIIICHUH JUBUICH]IOB.

Tema 9. BuusiHMe JAWBHIACHAHOH NOJMTHKH HA PbIHOYHYI KANHUTAJIH3ANMIO
KOMITAHMH.

Bunet  nuBuneHnHoi nmonautukd.  [lopsmoxk  BeIIUIaThl  IUBUACHIOB.  METOIUKHU
JTUBUACHIHBIX BBIIAT. BeIMiara TUBUACHIOB aKIIUSIMU. BBIKYTT COOCTBEHHBIX aKIUH.

Tema 10. IlnanmpoBaHme B  KOHTEKCTe (PHHAHCOBOIO  YNpPABJCHHS.
BroaxeTnpoBaHue Kak npouecc NJIAHUPOBAHUS U KOHTPOJISI MCIIOJTHEHUS MJIAHOB.

Meroapl TUTAaHUPOBAHHWS W TMPOTHO3MPOBaHMs. [ OPM3OHTHI TUIAHMPOBaHUA. MeTombI
BBISIBJICHUSI TPEHJIa psijia JuHAMUKH. [[naHpoBaHne Ha OCHOBE MPONOPIIMOHAIIBHON 3aBUCUMOCTH
nokazareneil. [IporHozupoBanue nokasareneii (QuHaHCOBOM oTueTHOCcTU. [IporHo3HBIE

(MHAHCOBBIE OTYETHI ¥ MIPUHATHE PEIICHUN.
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Buner OromxeroB. B3ammocBszp  paznuuHbIx  OropkeToB. [Ipomecc  paspaboTku

OTEPALMOHHBIX, ()MHAHCOBBIX W WHBECTULMOHHBIX Oro/pkeToB. llepmon OromkeTHpoOBaHUS.
KonTtpons 3a ucrnomHeHneM OOJHKETOB opraHu3anuu. lIpuHsATHE pelieHnii Ha OCHOBE aHaIM3a
UCIIOJIHEHUS OI0JKETOB.

Tema 11. PecTpykTypHu3anusi KOMIAHUN: CJAUSIHUS U MOTJIOIIEHUS.

Baxkneiiine npuuuHBL CIMSHMUS KOMIAHUU. Tunbl CIMSHUNA. AKTUBHOCTH CIIUSHUM.

VYnpaBieHue U KOHTPOJIb Mocie CIUsHUM. JlpyXKeckue CIUSHUS U BpaxIeOHbIC MOTJIOIIEHUS. .

Mex1yHapOoAHBIN OMBIT U POCCUMCKASI MPAKTUKA CIUSHUN U TOTJIONICHUMN.

4. OOpa3oBaTe/ibHbIe TEXHOJOTHU

HpI/I pcam3anuu JUCHUILINHBI «PHUHAHCOBBIN MCHCP)KMCHT» HCIIOJB3YIOTCA pa3jIMYHBIC

00pa30BaTeNbHbBIC TEXHOJIOTHH:

No Buowt yueonoi
Haumenoganue memul ObpaszoeamenbHble MEXHON02UU
n/n pabomol
IIpeamer ¢puHAHCOBOTO Texus 1 Jlexnus-BU3yaau3aIys ¢ UCIOJIb30BaHUEM
MeHeKMeHTa. bazoBrie pOeKTOopa
1 KOHIICTIIIUH (PUHAHCOBOTO Cemunap 1 OO0cyx/eHre TIPOWICHHOTr0 MaTepraa
MEHEKMEHTA CamocrosTenpHas IToAroTOBKA K 3aHATHIO C UCIIOIb30BaHHEM
pabota y4eOHBIX MaTCPHUAJIOB.
Hens u 3a1a4u Texuns 2 Jlexuus-Bu3yanusanys ¢ UCIOJIb30BaHUEM
(hMHAHCOBOTO MIPOEKTOpa
MeHekMeHTa. Cucrema Cemunap 2 OOcyxieHne MPOIICHHOT0 MaTepHraia
2 yropaBieHUs (UHAHCAMHU
KOMITaHWH: CYIIHOCTh H CaMmocrosiTenpHas [ToaroroBka K 3aHATHIO C HCIIOJIB30BAHIEM
JIOTUKA OpraHU3alnuu pabota y4eOHBIX MaTepHAJIOB,;
Tlexws 3 Jlekums-Bu3yanu3anus ¢ HCHOIb30BaHUEM
®duHaHCOBBIE MIPOEKTOpa
3 MHCTPYMEHTBI: CYyLIHOCTb, CemuHap 3 Keiic - curyanus
BUJIBI, KJIaCCU(HUKALUS CaMmocrosiTenpHas [MoaroroBka K 3aHATHIO C HCIIOJb30BAHHEM
pabota y4eOHBIX MaTEePHAJIOB;
WnudopmannonHoe Tlexust 4 Jlekuus-Bu3yanuzanus ¢ UCIIOIb30BaHNEM
obecrieueHne pPOEKTOpa
(huHAHCOBOTO Cemunap 4 Kelic-ynpaxHenue
MEHEKMEHTA.
4 DUHAHCOBBII aHAIU3.
[loaroToBka K 3aHATHIO C HCIOJb30BaHUEM
AHanu3 B KOHTEKCTe CamocrosTensHas
yueOHBIX MaTEPHUAJIOB; BBIMIOJIHEHUE JIOMAIIHUX
yIpaBIeHUS pabora .
3aaHuN
JIeITeIIHOCTBIO
KOMITaHHHU
. Jlekuus-Bu3yanuzanus ¢ UCIIOIb30BaHNEM
Byxranrepckuii 0anaHc. Jlexnus 5 y
MIPOEKTOpa
Otyer 0 npuOBLIAX 1 "
Ketic-ynpaxnenue
yObITKaX. [Ipnnosxxenus x Cemunap 5 .
5 Keiic - curyanus
0a30BBIM OTYETHBIM
[logroroBka K 3aHATHIO C HCIIOJb30BAaHHEM
¢opmam CamocrosiTenbHas
aGota y4eOHBIX MaTEpPHAJIOB; BBIMOJIHEHUE JIOMAIITHUX
P 3alaHui
Tlexwst 6 Jlexnmsa-Bu3yanu3anms  C HCIIOJIE30BaHUEM
HcTounuku TIPOEKTOpa
6 MHAHCHUPOBAHUS Keitic-curyanus
b P . Cemunap 6 y
JIeSITeIbHOCTH KOMITaHUi Tecr
CamocrosiTenpHas [TonroToBKa K 3aHATHIO C HCHOJB30BaHUEM




pabora y4eOHBIX MaTepHaJIOB;
Jlexuus-Bu3yanu3anys c UCIIOJIb30BaHUEM
CrpykTypa KanuTana u Jlexmust 7
MIPOEKTOpa
CTOUMOCTb. 1,2 TEOpEMBI -
Keiic-ynpaxuenue
MM B ycnoBHAX Cemunap 7 .
7 Ketic-curyanus
3((eKTUBHBIX PHIHKOB,
IloaroroBka K 3aHATHIO C HCIIOJb30BAaHHEM
IPY HAJIMYUH HAJIOTOB. CamocrosiTenpHas
WACC aGoTa y4eOHBIX MaTepHalioB; IIPOBEPKAa JTOMAIIHUX
) P 3aaHui
Tlexuus 8 Jlekuusi-BU3yannu3aris c HCIIONIb30BaHNEM
MIPOEKTOpa
MBMJICHIHAS TTOJMTHKA Cemunap 8 Keiic-curyanus
8
¥ CTOMMOCTh KOMITAaHUH CaMocTosTeNbHAs IlogroroBka K 3aHATHIO C HCIIOJb30BAaHHEM
aGota y4eOHBIX MaTepHaloB; TIPOBEPKAa JJIOMAIIHUX
P 3alaHui
. Jlexnus-Bu3yanu3anys c UCIIOJIB30BaHUEM
Bnusune  nuBuaeHIHOM Jlexius 9
IIPOEKTOpa
MNOJUTUKA HAa PHIHOYHYIO "
Cemunap 9 Kelic-curyanus
9 KalUTaJIN3alHIo
S — CaMocTOsTebHAS IlonroToBka K 3aHATHIO C HCIOJb30BaHUEM
aGota y4eOHBIX MaTEpHAJIOB; BBIMIOJIHEHHE JOMAIIHUX
P 3alaHui
IInanupoBanue B Texuns 10 Jlexuus-Busyanuszanys c HCIIOIb30BAHUEM
KOHTEKCTe (PHMHAHCOBOTO MPOEKTOpa
TIPABJICHHUS. Keilic-ynpaxHenue
yop Cemunap 10 uc-ynp
10 BromkeTnpoBanne  Kak Keiic-curyanus
nporecc IIaHUPOBAHUS 1
IMoaroroBka K 3aHATHIO C HCIIOJb30BAHHEM
KOHTPOJISI ~ HCIOJHEHHS CaMmocrosiTenpHas
€OHBIX MaTEepHAIOB; BBINOJIHCHHWE IOMAIIHUX
TUTAaHOB aboTa
p 3aJaHUN
Texus 11 Jlekuusi-BU3yanu3aris c HCIIONIb30BaHNEM
Pectpykrypunzamnms pOeKTOopa
11 KOMIIaHUM: CIUSHUA U Cemunap 11 Kelic-curyanus
IOTJIOIICHHUS. CaMOCTOSTe/IbHAS IlonroroBka K B3aHATUIO C HCIIOJIb30BAaHUEM
aGota yueOHBIX MaTEepHAJIOB; BBIMOJIHEHUE JIOMAIIHUX
P 3alaHui
Cenmunan 12 IIpe3zeHTanus u 3amura NPAaKTUYECKUX KEHCOB,
P obcyxIeHne
12 3amura HTOrOBBIX BrInosHeHHEe HTOTOBOTO MPAKTUYECKOTO 3aaHUs
3a/laHuH CamocrosTenbHas Ha OCHOBAaHMM OTKPBITBIX JaHHBIX, PECypPCOB
pabora UHTEPHET, IIPOBEJCHUM pPACUeTOB; MOArOTOBKA
MIpe3eHTalMu ¢ ucnoibp3oBanneM Power Point

5. OneHka JIaHMpPyeMbIX Pe3yJbTaTOB 00yUYeHHs

5.1. Cucrema oLieHUBaHU

12

®Dopma KOHTPOJS Makc. KOJIH4eCTBO 0aJ1JI0B
3a oany Bcero
padory
Texymuit KOHTPOJIb:
- onpoc 1 bann /o 5 6annos 3a cemecmp
- yuacmue 6 OUCKYCCUU HA NPAKMUYECKUX 1 6ann /o 5 bannos 3a cemecmp
3aHAMUAX
- camocmosmenvuas paboma (mema 7) 5 6annos 5 6annos
- camocmosmenvuas paboma (mema §8) 5 6annos 5 6annos
- camocmosmenvHas paboma (mema 9) 5 6annos 5 6annos
- camocmosmenvuas paboma (mema 14) 5 6annos 5 6annos
- camocmosmenvHas paboma (mema 15) 10 bannos 10 bannos
- camocmosmenvras paboma (mema 16,17) 10 b6annos 10 bannos
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- camocmosmenvHas paboma (mema 18,19) 10 bannos 10 bannos
ITpomeskyTouHas arrecranus (3a4eT ¢ OIEHKOM) 40 6annos
HToro 3a cemecTp (Oucyuniuny)savem c OyenKou 100 6annos

[TosnydeHHBIN COBOKYMHBIN pe3yIbTaT KOHBEPTUPYETCS B TPAJUIIMOHHYIO IIKATy OLIEHOK U

B IIKally oueHOK EBporeiickoii cucreMsl nepeHoca u HakoruieHus: kpeautos (European Credit

Transfer System; nanee — ECTS) B cooTBeTCTBHH ¢ TaOnuLEH:

100 GayutbHas mIKaIa TpaguionHas mkaia Hlkana ECTS
95 -100 OTJINYHO A
83-94 B
68 - 82 XOPOHIO 3a4YTEHO C
56 - 67 YIOBJIETBOPUTEIHHO D
50 - 55 E
20-49 HEYJIOBJIETBOPUTEIHLHO | HE 3aUTEHO FX
0-19 F

5.2 Kputepuu BbICTaBICHUS OIICHKU O AUCIHUILIMHE

Banael/

Ikanxa ECTS | aucouniaune

OneHka 1o

Kpurtepun oueHkH pe3y/1bTaTOB 00y4eHHs M0 JUCHMILIUHE

100-83/
AB

COTJIMYHOY/
«3a4TEHO
(oTmmgaHO)»/
«3a4TEHOY

BricTaBnsiercsi o0ydaroreMycs, €ciad OH TJyOOKO M MPOYHO YCBOWII
TEOPETHUYECKHUI u [IPaKTUYECKUN Marepuail, MOXET
MPOJEMOHCTPUPOBATh ATO HA 3aHATHUSAX M B XOJE IMPOMEKYTOUHOU
aTTEeCTallMH.

OO0y4JaroIuicss UCUSPIIBIBAIOIIE U JIOTUYSCKH CTPOHHO U3JIaraeT
y4eOHBII MaTepuall, yMeeT YBS3bIBATh TEOPHUIO C MPAKTUKOM,
CIIPABIISIETCS C PEeIIeHHeM 3ajad PO eCCHOHAIBHON HAIIPaBIEHHOCTH
BBICOKOI'O YPOBHA CJIOXKHOCTH, ITPABUJIBHO O6OCHOBBIBaeT IIPUHATBIC
pelIeHusl.

CB00OIHO OpHEHTHpYETCS B YueOHOU 1 PO eCCHOHAIBHOM
JUTEepaType.

OrneHKa 1o AUCIUTUITHHE BBICTABIISIOTCS 00YYarOIIEeMyCs ¢ YIETOM
pe3yJbTaTOB TEKYUIEH U TPOMEKYTOUHON aTTECTAIINH.
KomneTeHiuu, 3aKperi€HHbIe 3a TUCIUILIMHON, COPMHUPOBAHBI Ha
YPOBHE — «BBICOKUI».

82-68/

«xopotoy/
«3a4TEHO
(xoporito)»/
«3aYTEHO»

BricTaBnsieTcst 00ydaromeMycsi, €M OH 3HaeT TEOPETUIECKHUI U
MPaKTUYECKUI MaTEpUal, TpaMOTHO U 110 CYILLIECTBY HU3JIaraeT ero Ha
3aHATHSIX U B X0JI€ TPOMEKYTOTHOU aTTECTAIlUH, HE TOMyCKas
CYILIECTBEHHBIX HETOUHOCTEH.

OO0yyJaromuiics IpaBUIHLHO MIPUMEHSIET TEOPETHIECKUE TIOJI0KCHHS MTPH
peIeHN N MPaKTHISCKIUX 33/1a4 MpodheCCHOHATBPHON HATIPABICHHOCTH
Pa3HOTO YPOBHS CIIOKHOCTH, BIIAJIeeT HEOOXOAUMBIMHU IS TOTO
HaBBIKAMU U IPUEMAMHU.

JlocTaTouHO XOPOIIO OPUEHTUPYETCS B yUeOHOU U MPodecCHOHaTbHOM
JUTEPATYPE.

OneHka 1o AUCIUTUIHHE BBICTABIISAIOTCS 00YYarOIIEMyCs ¢ YI4ETOM
pe3yJIbTATOB TEKYUIEN U TPOMEKYTOUYHON aTTECTAIINHU.
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Banasl/
HIxana ECTS

OneHka mno
JMCIUIINHE

Kpurepun oneHkn pe3yabTaToB 00y4eHH 110 JUCHUIIHHE

Komrmerennnu, 3akperi€HHbIC 32 TUCITATIINHOM, ChOPMHUPOBAHEI HA
YPOBHE — «XOPOLIUIY.

67-50/
D,E

«YIOBJIETBOP
U-TEIHHOY/
«3a4TECHO
(ynoBnerBop
U-TEIIBHO)»/
«3aYTCHOY»

BrictaBnsercs: oOyuaromemMycsi, €l OH 3HaeT Ha 6a30BOM YpOBHE
TEOPETUUECKUM U MPAKTUICCKUN MaTepHall, JOMyCKAET OTACIbHbIC
OIIMOKY TPH €T0 M3II0KEHUH Ha 3aHATUSAX U B X0JI€ TPOMEKYTOUHON
aTTecTaluu.

OO0yyJaroIuiics UCTIBITHIBAET ONPE/ICIEHHBIC 3aTPYAHCHUS B
MPUMEHEHUU TEOPETUUECKUX MTOJOKEHUHN NPU PELICHUN TPAKTUYECKUX
3aa4 npoeccnoHaIbHON HAPABICHHOCTH CTAHIAPTHOTO YPOBHS
CJI0XHOCTH, BJIaJICET HEOOXOIUMBIMU JJIs1 3TOTO 0a30BBIMU HABBIKAMH U
MpUEMAMMU.

JleMOHCTpHpyeT NOCTaTOUYHBIA YPOBEHb 3HAHHUS YUeOHOH JHTEepaTyphl
M0 TUCLUILIUHE.

OrieHKa 10 AUCHIUIUIMHE BBICTABJISIOTCS 00YYarIIEMyCs ¢ YIETOM
Pe3yNbTaTOB TEKYLIEH U MPOMEXKYTOUHON aTTECTALIMH.

Komnerennuu, 3akperiéHaple 3a TUCIUTLTHHONW, COPMHUPOBAHBI Ha
YPOBHE — «JIOCTATOYHBII).

49-0/
F,FX

«HEYJIOBJICTB
OPHUTEIBHOY/
HE 3a4TCHO

BricTaBisercst 00y4aroieMycs, €CJIi OH He 3HaeT Ha 0a30BOM YpOBHE
TEOPETUIECKHUN U MPAKTUICCKUIA MaTeprall, JOIMyCKaeT IpyOnie OMNOKH
MIPH €r0 U3J0KEHUH Ha 3aHATHAX U B XOJI€ POMEXKYTOUHOM
aTTecTaluy.

OO0yJaromuiics UCTIBITHIBAET CEPHEZHBIC 3aTPYAHECHUS B IPUMEHEHUH
TEOPETUUYECKUX MOJIOKEHUM NMPHU PELICHUN MPAKTUYECKUX 3a4a4
npodecCHOHANLHON HAITPABICHHOCTH CTAaHIAPTHOTO YPOBHS
CJIOXHOCTH, HE BIIaJieeT HEOOXOAMMBIMH JJIsl STOTO HABBIKAMH U
pUEMaMHU.

JemoHcTpupyeT hparMeHTapHbIE 3HAHUS YUeOHOH JHUTEpaTyphI MO
JTUCIUIITUHE.

OneHka MO JTUCIUIUIMHE BBICTABISIOTCS OOydYalOMEMycs C YYETOM
pe3yJbTaTOB TEKYUIEH U TPOMEKYTOUHON aTTECTaIINHU.

Komnerennnu Ha ypoBHE «IOCTAaTOYHBIIY, 3aKPETIEHHBIE 32
JUCITUTLTUHON, He C(hOPMUPOBAHBI.

5.3

O1eHOYHbBIE

CpencTBa

(MaTepuanbl) JUIST  TEKYIIETO  KOHTPOJS  YCIIEBAaE€MOCTH,

HpOMeX(YTOqHOﬁ aTTeCTalilnun 06yqa}01unxc5{ IO JYCHUIIJINHE:

© N o g &~ w0 D P

DUHAHCOBBIN PUCK.

TemaTHKa aHAJIUTHYECKHX JOKJIAT0B

BbazoBeie mokazarenn GUHAHCOBOTO MEHEKMEHTA.
OrmpesienieHne YUCTON peHTa0eIbHOCTH COOCTBEHHBIX CPEJICTB.
YpoBenb a3 dexTa puHaHCOBOTO phIyara (TiepBasi KOHIICTIIIHNS).
®daxTopsl, onpeaensaomue Bo3pacranne JPP.
ParmonanbHas 3aeMHast IOJUTHKA.
BapuaHTBI U YCITOBHSI IPUBJICYCHHUS 3a€MHBIX CPEJICTB, TpaduuecKas HHTEPIIPETAIs.

DddexT puHaHCOBOTO phIuara (BTopas KOHIEIIIHS).
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Cnucok TeopeTnyeckux (KOHTPOJIbHBIX) BOIIPOCOB JJIs1 00Cy KIeHUs (codece10BAHUA)

9.

10.
11.
12.
13.
14.

15.
16.
17.

18.
19.
20.

21.

22.
23.
24,

25.
26.

27.
28.
29.
30.

31.
32.
33.

[Tpeamer u 3an1aun (UHAHCOBOT'O MEHEDKMEHTA.
BbazoBbie nokazarenu pUHAHCOBOTO MEHEKMEHTA.
Omnpenenenue YUCTON peHTa0eNIbHOCTH COOCTBEHHBIX CPECTB.
Yposens 3¢ dexTa GuHAHCOBOTO phlyara (repBasi KOHIICTIITHA ).
®daxTopsl, onpeaenaomue Bo3pacranue JPP.
ParnmonanbHas 3aeMHasi HOJIUTHKA.
Bapuantel M ycioBUS TpUBICYEHHS] 3a€MHBIX CPEJNCTB, rpaduueckas
HUHTEpPIIpETAIHSL.
DddexT puHarCcOBOTO phruara (BTopast KOHISIIIHS).
DUHAHCOBBIN PUCK.
dopMHUpOBaHUE PALMOHAIBHON CTPYKTYphl HMCTOYHHMKOB  CPEICTB MPEANPHUSATHS.
IleneBas ycTaHOBKa.
BremHee u BHyTpeHHee (UHAHCHPOBAHUE.
OcHoBHBIE cTIOCOOBI BHEIIHETO (prHaHCcHpoBanus. [IpenmymecTBa U HEJOCTATKH.
CpaBHUTENBHBIN aHAIW3 YUCTOM PEHTA0ENbHOCTH  COOCTBEHHBIX CPEICTB M YHUCTOU
npuObLIM B pacyeTe HA  aKIUIO.
Pacuer moporoBoro (KpUTHYECKOTO) 3HAUEHHsI HETTO-pe3yibTaTa AKCIUTyaTalllH
WHBECTULINH.
Kputepuu hopmupoBanus palfioHaIbHONW CTPYKTYPBI CPEACTB  MPEANPUATHUS.
@DUHAHCOBBIM MEHEKMEHT 00 OCHOBHBIX MOAX0JaX K MaKCUMH3alMU IPUOBUIH.
Knaccudukanus 3arpar mpeanpusTus: MOCTOSHHBIE, nepemMenHble. [IpakTudeckas
MOJTh3a.
OcHoBHbIE MeTO/1bI TU(GEpEeHINALNN H3AEPIKEK.
Juddepenunaus u3epkeKk METOAOM MaKCHUMAaJIbHOH U MUHUMAIbHONW TOYKH.
Anroputm.
OnepannonHsii aHanu3. KiiroueBble 21eMEHTHI KIIIOUEBOTO  aHAJU3a.
Cuia BO3A€HCTBUS ONEPALMIOHHOTO phlyara.
OmnpeneneHue BaJIOBONH MapxkH.
Be3yOBITOYHOCTE TIPOM3BOJICTBEHHOTO TPEANPHATHS M TOPTOBO-TIOCPEITHUIECKOM
OpTaHU3aIH.
[TnanupoBaHue peHTabeIHLHOCTH Ha OCHOBE 3amaca (PMHAHCOBOW IMPOYHOCTH.
Pa3paboTka acCOPTUMEHTHOH MOIUTHKH (PUPM.

YpoBeHb U AMHAMHUKA KITFOYEBBIX MTOKA3aTEICH OMEePariiOHHOTO aHaJIM3a.



34.

35.

36.
37.

38.
39.

40.

41.

42,
43.
44,
45.
46.
47.
48.
49.

50.
51.

16
Bonpockl coueTaHMs NOCTOSHHBIX M IIEPEMEHHBIX 3aTpaT H UHTEpIpeTanus
pe3yabTaToB (MPU POCTE€ BBIPYYKH OT peaju3allid W HEU3MEHHBIX IOCTOSHHBIX
3aTparax).
BapuanTel coueTaHus INOCTOSHHBIX M IEPEMEHHBIX 3aTpaTr U MHTEpIpeTanus
pe3yabTaToB (IIPU AAHHOW BBIPYUYKE OT pealu3aliy U IEePEMEHHBIX 3aTpaTax).
OCHOBHBIE HICTOUHUKH MPEATTPHHUMATEIBCKOTO PHUCKA.
OmnpeneneHne COBOKYITHOCTH PHUCKa, CBA3aHHOIO C MHpeAnpuarueM. BzaumopeiicTBue
OIEPALIMOHHOTIO U (MHAHCOBOI'O PHIYAroB.
3a1aun CHUKEHMsI COBOKYITHOT'O NMPEAIIPUHUMATENBCKOTO PUCKa.
BHyTpeHHne TemMnbl pocTa COOCTBEHHBIX CPEICTB KAK  COOTHOILLEHUE MEXKIY HOPMOM
pacripeienieHust IpuObUIN U yBEJIMYEHHEM COOCTBEHHBIX CPEICTB.
OcHOBHbIE 3Tallbl Pa3padOTKU AUBUICHIHONW MOJUTUKH B COYeTaHUU ¢ PUHAHCOBBIM
IIPOrHO3UPOBAHHUEM.
3ajayl KOMIUIEKCHOI'O OIEPATUBHOIO YIPABJIEHUS TEKYIIUMHU aKTUBAMH H
MIACCUBAMU TIPEATIPHUATHS.
DKOHOMHUYECKOE coziepKaHue (PUHAHCOBO - SKCILTyaTallUOHHBIX MOTPEOHOCTEH.
[InanupoBaHue U KOHTPOJIb YPOBHS 3aI1aCOB.
CoBpeMeHHbIE METO/IbI 000paYMBAEMOCTH OOOPOTHBIX CPEACTB.
®opmupoBaHue MPUOBLIN MPEINPUATHS B YCIOBHIX PUCKA.
AHanu3 4yBCTBUTEIBHOCTH (DUHAHCOBBIX PE3yJIbTATOB KOMMEPUYECKON AEATEIbHOCTU
K U3MEHEHUSM IIeHbl U CTPYKTYpPHI 3aTparT.
[IporHo3upoBanue BEpOSITHOCTH OAHKPOTCTBA.
OneIT cTpaH pa3BUTOrO pPbIHKA B IPOrHO3ax OaHKPOTCTBA HAa OCHOBE [BYX- H
ATU(GAKTOPHON MoeseH.
[TaTudaxropHas moaens 3. AlbTMaHa.
Onpenenenre YJKOHOMUYECKOW CTOMMOCTH MPEAIPUATHS.

IIpuMepsl NpakTHYECKHX 32124
CamocrositeibHas padora 1

Keiic-ynpaxuenue 1

Bb1 pacnonaraere HacneactBom B 2 MiH. py0. Ceifuac cyiiecTByeT uYeThIpe BapuaHTa

BJIOKCHHSA 3THUX CPCIACTB!:

1.
2.

HHuBecTupoBaTh B OJTHOJIETHUE TOCYAAPCTBEHHBIE LIEHHBIE OyMaru ¢ JOXOIHOCTbIO 5%.

OnomKUTH IEHBIM CBOEMY 3HAKOMOMY, KOTOPBIN COOMpAETCs OTKPBITh CBOil pectopan. OH

JoroBopuIics ¢ 6aHKoM o ccyae B pazmepe 900 Tric. py0. Ha rox o craBke 10%, HO y Bac

IIPOCUT B 0T 1101 7%.
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3. HuBecTupoBath cpeacTBa Ha (POHIOBOM PBIHKE C 0KHIAEMON JOXOTHOCTHIO 12%.

4. BrnoxuTh NEHBI'HM B HEABIKUMOCTH, YTO COMPSDKEHO C TaKUM K€ PUCKOM, KaKk M Ha
¢donmoBoMm peiHke. Celiuac MOXKHO WHBECTHUPOBaTh | MIH.pYO. M, COTJIACHO IMPOTHO3Y,
yepe3 Toj npoeKT npunecet 1.1 miaH. pyo.

Kakas (kakue) U3 3TUX WHBECTHIIMOHHBIX BO3MOXKHOCTEH MMEET Mojoxuteabnyro NPV?

Kakoii n3 HUX BBI OBl BOCTIOIH30BAIHCH?

CamocrosiTesibHast padora 2

Keiic-ynpaxxuenue 2

1. bespuckoBasi craBka MpPOLIEHTa [0 WHBECTUIMOHHOMY MPOEKTY paBHA 5, a OXujaemas
craBka 1oxogHocTH — 11%. OTBeTbTe Ha cieyrome Bonpockl, ncxoas uz CAPM:

e KakoBa BelMUMHA PHIHOYHOM MPEMHHU 33 PUCK?

e Ecnu 6era komnanuu «4» paBHa 2. KakoBa Tpebyemasi cTaBKka JOXOIHOCTH IO BIOKECHHSIM
KOMITAaHUH?

e Ilpennonaraercs, 4To OXxHaaeMasi JOXOJHOCTh BIOXeHUsI cocTaBuT 11% mpu «6ete» 1,5.
MOKHO 7T YTBEP)KAaTh, YTO y TOTO BIIOKCHHUS YHUCTas mpuBeaeHHas ctoumoctb (NPV)
MOJIOKHUTETbHA (000CHOBATH)?

CamocrositesbHas padora 3

Keiic-ynpaxxuenue 3

2. Cnenyromiasi CTpyKTypa Kanurtana Komnanuu ABC cauTaercst OnTUMaTbHOM:

Honr 600 000 momt.
IIpruBunerupoBaHHbIC KU 200 000 momnmn.
OOBIKHOBEHHBIE aKI[UH 1 200 000 momm.
Htoro 2 000 000 mos.

Benuunna HepacnpeneneHHOM NpuObUIM, KOTOPYIO KOMIIAHUS MOXKET HHBECTHPOBATbH,
paBHa 15000 nmomn. CraBka Hamora cocrtaBisieT 46%. VHBecTOpbl OXUAAIOT, YTO TOXOABI U
JTMBHJICHIBI OYAYT pacTd HEONPEAEICHHO 0JT0 CO CKOpocThio 8%. B Hacrymatomiem roay (1=1)
JUBHJIEH/T COCTaBUT | JIOJUI. Ha aKLHUIO.

HoBblil kanuTan MoXeT ObITh PUBJICUEH Ha CIETYIONUX YCIOBUAX:

Hosvie obviknosennvie akyuu. HoBble OOBIKHOBEHHbIE aKLIUKW MOTYT OBbITh MPOAAHBI MO
TEKyIIeMY pbIHOYHOMY Kypcy 20 mosut. 3a mTyky. M3nep:kku pa3MelnieHusi COCTaBsoT 2 0.
Ha akuuto Ha nepsele 30 000 akumii. M3nepkku pa3MenieHust mocie 3TOro CocTaBAT 3 0. Ha

AKIHIO.
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Ilpusunezuposannvie axyuu. HoBble MpUBUIETUPOBAHHBIE AKIIUU MOTYT OBITH pa3MELICHbBI

o 100 gomt. 3a WTYyKy ¢ rogoBbsIM auBHaeHAOM 10 momn. M3nep:kku pasmeleHus: COCTaBIISIIOT 5
JIOJUL. Ha aKI1IO, HE3aBUCUMO OT 00bEMa IMUCCHHU.

Jone. Obmuramuu HomuHaioM 1000 gost. u cpokom obparieHus 10 JeT MOryT OBITh IPOTaHBI
¢ U3Aep)KKaMu 10 ymiatsl HaoroB 10 qosut. Kynmonusiit noxon paseH 9,6%. CTOMMOCTh J1o1ra HE
3aBUCHUT OT 00beMa pa3MEICHHS.

a. HaiinuTe yaenbHbIH BeC KaXKI0TO HCTOYHUKA (PMHAHCUPOBAHHSI.

b. Haiiaute TOYKH pa3pbiBa Ha KPUBOM B3BEIICHHBIX MPEACIbHBIX U3ACPIKEK HA TPUBIICUCHHE

Kanurana.
C. Haitgure cToMMOCTh MOCIIE BBIILIATHI HAJIOTOB:
(1) monra;
(2) npuBHIETUPOBAHHBIX AKI[HIA;
(3) mepacnpeneaeHHOM MPHOBLIH;
(4) HOBBIX BBIMTYCKOB OOBIKHOBEHHBIX aKIIHH.
d. CKoJbKO MOJYYUT KOMIIAHUS OT Pa3MeIIeHUs OOBIKHOBEHHBIX aKIUii, €CITU Ci
noTpedyeTcs MpUBIeYb KaluTal B pa3Mepe:
(1) 30 000 mom.;
(2) 50 000 mos.;
(3) 100 000 mosmn.?
e. Omnpenenute CTPYKTYpY B3BEIICHHOH MpeeNbHON CTOMMOCTH KaluTaia.
f. Haiigure cpeqHEeB3BEICHHYIO CTOMMOCTD KanuTajia, eciau HykHo npusiedsb 100000 gos.
CamocrosiTeibHas padora 4

Keiic-ynpaxxuenue 4

®dupma «T0ys» BelllyckaeT MATkue Urpymku. OOmias BeIpydKa OT peaar3aliy IpOayKIUH
¢bupMsI 3a Tekyuuii roa cocraBuia 500py0., BHepeanu3auroHHble 10X0/bl coctaBuan 100py6., a
SKOHOMMYECKass peHTabenbHOCTh — 20%. AKTHB ¢GupMmbl — Thic. py0. Paccuuraiite npuObLIb
¢bupmbl (1o ymnatel % 3a KpeOuT M Hajora Ha npuOblib). Kakoil pe3ynbTaT sKCIUTyaTaluu
MHBECTULIMHI MPEINpUATH AaeT KaxaAblil pyoias obopora? B kakoit 060poT TpaHchopmupyercs

KaX/bli pyosb akTHBa?

Keiic-ynpaxkaenue 5

dupma «ABaHrap» CHELHAIM3UPYETCs] Ha BBIIYyCKE M B OyAylleM Toay pelunia
NEPEOCHACTUTh OJJMH U3 OTJAENOB, Ui 3TOoro eif norpedosaincs kpeaut Oanka (CPCII coctaBnsier
22,2%).

AxTuB pupMmsl coctasiset 28,9Tric.$;
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CooOcTBennbie cpeactsa — 17,21oIC.S;

JlonrocpovHbIe 3aeMHbIC CpeicTBa — 6,6ThIC.$, a

CpOYHasi KpeAUTOPCKas 3aJ0/DKEHHOCTh — 5,1ThIC.$.

dupma 3a TEKyIIMil roj mojydwia npuObuis B pasMepe 12,2teic.$ (1o ymiater % 3a
KpeAWT U Hajora Ha nmpuObLib). PaccunTaiite ypoBeHs 3¢ exra puHaHCOBOTO phiuara Jist JaHHOM
(bUPMBI U OTIPEICITUTE CMOKET JIM OHA B3SITh KPEIUT B pazmepe 2Thic.$.

CamocrosiTesibHas padora 5

Keilic-vnpa:xkaeuue 6

[Mpeanpusitue umeer 1 100 000 mT. BBIMYIMIEHHBIX M OIUIAYEHHBIX aKIUKA Ha OOIIYIO
cymmy 11 000 000 py6. m paccMarpuBaeT albTEPHATUBHBIE BO3MOXHOCTHU: JINOO OCYIIECTBUTH
JOTIOJTHUTEIBHYIO AMUCCUIO akiuil Toro xe HomuHana (10py6.) eme wa 11 000 000 py6., mubo
MPHUBJIEYb KPEIAUTOB HA ATy K€ CYMMY IMOJ CPEAHIOI pPACUETHYIO CTaBKy MpoleHta — 14
mpoueHToB. YTo BbirogHee? AHaIM3 MPOBOAUTCS ISl JBYX Pa3IUYHBIX NPOTHOCTUYECKUX
CLICHAPHEB HETTO-pE3yJibTaTa »JKCIUIyaTalud WHBECTULHN: ONTUMHCTUYECKUH  CIEHApUU
nomnyckaer poctmkenne HPOU Beanunnbsr 4 000 000 py6., meccUMUCTUYECKUIT OTpaHUYUBAET
HPBU cymmoii 2 500 000 py6. Bero unctyio npuObUih BRIIJIAYUBAIOT AUBUICHAAMU, HE OCTABIISAS
HepacnpeaeneHHOW MPUObLIH.

Keiic-ynpaxxuenue 7/

Opranu3zanus 3aKynaeT Ha ONTOBOW 06a3e [ JayibHeWiell nepenpogaxu nuso «bantuka»
o 1exHe 25py6./0yT. u mpemnoaraet npojaaBaTh Mo 1ueHe 35py0./0yT.
Tpancnopthsie 3atpatsl (FC) cocraBmstor 300py6. B Mecan. Octapuieecs (He MPOAAHHOE)
MMUBO MOXET OBITH BO3BpAIIEHO Ha 0a3y MO 3aKyIOYHOM IICHE.
1. KakoB mopor peHTaOeNbHOCTH [aHHOM OpraHu3allMd M KakuM OH OyAeT, eciu
3aKyNOYHas LIeHa MOBBICUTCS 110 28py0. 3a OyThUIKY?
2. Kakoe konuuecTBO OYTBUIOK HY)KHO MpoJaTh Ui IMOJy4eHHs HNpUOBUIM B pasMmepe
1000py®6.?
3. Orpaszute rpaduveckd ypoBEeHb NPUOBUIH, KOTOPHI MOYKHO OKHAATh TPU PA3TUIHBIX

YCIOBHUAX NPOJAAK.

CryneHTKa IbET Ha IOMY ITepyaTku B KojudecTBe 50 map B MecsI[ U MPOJIaeT UX 1O IICHE
25py6. 3a mapy. Ilpu 5ToM OHa pacxolyeT Ha Kaxayr Mmapy marepuayna Ha cymmy 18py6. Ee
MOCTOSIHHBIE 3aTpaThl cocTaBmsioT 100pyo.

1. Ecnu nena peanuzanuu yBenuuutcs Ha 15%, kak u3menurcs npuObuis? Ha ckomnbko
nap mepyaToK MOKHO COKPATUTh peaTn3alinio 0e3 morepu npuoObun?

2. Kak usmenurcst npudbuIb Mpu:
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a) 7% W3MeHEeHUU MepeMEHHBIX PacXoJ0B?
0) 6% W3MEHEHUH IMOCTOSTHHBIX PacX010B?
3. KakoB nopor penrabenbHOCTH?
CamocrosiTejibHas padoTa 6

Keilic-vnpa:xkaenue 8

AO «A3zapT» crienuaan3upyroTcs Ha MPOU3BOACTBE KOHIUTEPCKUX U3ICIUH.

B 1995 roay npu oobeme peanuszanuu 57810py6. (BKiItouyass KOCcBeHHbIe Hanoru — 23%)
¢dbupma Hecer yOmITKM B paszmepe 2000py0. KOHBIOHKTYpHBIE HCCIICIOBAaHUS ITOKA3adH, YTO
AHAJIOTUYHBIC TIPEINPUATH, pabOTAIONIME B TEX KE YCIOBHUAX U 1O TOMY K€ NMPHHIIUITY, UMEIOT
npuObLIL HA YpoBHE 5% o06opota. C 1enpio JOCTHKEHUs NMPUObUIH B pazmepe 5% ceroaHsIIHe
BBIPYYKH OT peaiu3allid, PyKOBOACTBO (PUPMBI HAMETHIJIO YETHIPE albTCPHATHUBHBIX BBIXOJA U3
KPU3HUCHOM CUTYyaIlNH:

1. VYBenuueHue oObeMa peanu3allii.

2.  CokpalleHue u3aepxKex.

3. OmHOBpEeMEHHOE YBEIMYCHHE PEATH3alUU M COKPAIICHNE H3/ICPIKEK.

4., l3MeHeHHWE OpHEHTALUU peanu3anuu (BbIOOp OoJjiee peHTAaOEIbHBIX H3JEIHM, OoJiee
BBITOJTHBIX 3aKa34YUKOB, 00Jice MPUOBLILHBIX 00BEMOB 3aKa30B U ITyTEH pean3aiiu).

pyo.
[TepemeHHBIE U3AEPIKKU: 38914,2
CBIPbE U U3JACPIKKHU 19120
IIPOM3BOJICTBEHHAs 3apIuiaTa 11780
Ha4yuCJICHUs Ha 3apIuiaTy 4594,2
IIPOYNE NIEPEMEHHBIE U3EPIKKU 3420
[TocTostHHBIC H3IEPIKKH: 15932
3apruiaTa 6800
Ha4yuCJICHUs Ha 3apIuiaTy 2652
apeHa 750
aMopTU3anus 500
MIPOYME MOCTOSIHHbBIE U3ENus 5230

B cocraB MOCTOSHHBIX H3JEpXKEK MO 3apabOTHOW IulaTe BXOMUT 3apIulaTa MacTepa,
KOHTPOJIMPYIOIIET0 BBITYCK ONPEIEICHHOro Buaa npoaykuuu — 1900py6.

(c HauncneHus MU B cymme 2641py0.).

1). IlpoBecTn aHaM3 YyBCTBUTEIHLHOCTH MPUOBUIM K M3MEHEHHSIM Ul KQKJOTO U3 TPEX
HaNpaBJICHUN yBETUYEHUS PEHTA0EIbHOCTH. XapaKTepHu3ys YeTBEpTOe HAIpaBJIEHHUE BHIXO/A U3
Kpu3uca (M3MEHEHHE acCOPTUMEHTHOW IOJIMTHKH), UCIIOIh30BATh JAHHBIE 110 OCHOBHBIM BHJaM
npoaykuun AO «A3zapT», Ipe/icTaBlIeHHbIE B TA0JIUIIE:

pyo.
IToka3zaTenb Bagpmu | [llokonanHble KOH(ETHI Kapawmens Hroro
Bripyuka ot peanmzammmu | 10000 16000 21000 47000
(6e3 KOCBEHHBIX HAJIOTOB)
[TepeMeHHBIC H3ICPKKU: 6908,5 12906,6 19099,1 38914,2
MaTepHabl 3540 7010 8570 19120
oriara Tpyaa 2150 3940 5690 11780
Hauncienusa Ha 311 838,5 1536,6 2219.1 4594 1
POYNE H3ACPIKKH 380 420 2620 3420
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[TocTostHHBIE U3ACPIKKH: 15932
3apIuiata 4900
Hauucaenus Ha 311 1911
apeHja 750
aMOpTH3aITUs 500
3apriata macrepa ¢ | 741 800 1100 2641
HAYHCIICHUSIMH

npoune MOCTOSIHHBIE 5230
U3 JICPIKKH

CamocrosiTesbHas padora 7

Keiic-ynipa:xxaenue 9

Ncnone3ys CamocTosATeIbHY0 paboTy 4, MPOIOJKUTE PEIICHHUE.

2). ®upma pemniia HOJHOCTbIO MPEKPATUTh BBIIYCK Badeab U COCPENOTOUYMUTH CBOE
BHUMaHHE Ha MIPOU3BOJICTBE MIOKOJIAJAHBIX KOHPET M Kapamenu. MapKeTHHTOBBIE UCCIIETOBAHUS
NOKa3aJId, YTO PACIIUPUTh pealin3aliio Kapamelu 0e3 CHMXKEHMs II€Hbl HEBO3MOXHO; B TO XKe
BpeMsi Ha pblHKEe Oojee peHTaOEnbHOM MPOAYKIMU — IIOKOJIAJAHBbIE KOH(pEThl —
IUIaTeKeCHOCOOHBIN CIpoc MpeBbllIaeT npeanoxenue. dupma cHsla ¢ MPOU3BOJACTBA Baduu U
pEe3K0  yBeNMYHMJIA TPOM3BOJCTBO HIOKOJAAHBIX KOH(er. dupma Ui BBIXOAA W3 KPU3UCHON
CUTyallul B3sia KpeauT, % 1o KotopoMmy cocTaBistoT 0,651eic.py6. IlpoBectu oneHky
[IEPEYUCIICHHBIX B YCIOBUAX 3a/1aHUsl HAIIPaBJIEHUI BBIX0J1a U3 KPU3HUCA.

3amaua 1

[IpenmpusTie, crenuaaTM3upyromeecsl Ha BBITYCKE JBUTATENCH I aBTOMOOWIICH,
3aKyraeT HeoOX0AUMOe ChIpbe U MaTepuanbl. CTOUMOCTh XpaHEHHsI €AMHUIIBI 3a1aca COCTaBIISIET
70py0. OpraHu3aiMOHHBIE PAcXOJlbl Ha BBIMOJHEHHE 3aKa3a COCTaBISAOT 460py0. HA KaXmyro
MapTuio, a o0IIasi ToAoBas NOTPeOHOCTh B Chipbe U MaTtepuanax — 320 Teic. equnui. Onpenenure
ONTUMAJIBHBIA pa3Mep 3aKasa JUisl IPEANPUATHS.

CamocrosiTesibHas padoTa 8

Keiic-ynpaxxaenue 10

3amaua 1
ATEHTCTBO 1O HEABWKUMOCTH TpeajaraeT BaM MpPHOOpECTH KBapTHPy Ha CIEAYIOIIHUX
ycnoBusix: ckuaka 0,8% mpu miarexxe B 8-THEBHBIM CPOK MpHU MaKCHUMaJbHOW JIMTEIBHOCTU
orcpouku 14 nHeil. YpoBeHb 6aHKOBCKOTO mpolieHTa coctaisieT 30% ronossix. [Ipuobperere nu
BbI KBapTHPY Y areHTCTBA B T€UEHHUE «WIbIOTHOTO nepuoga»? Ilouemy?

3anaua 2
B HanoroByro HMHCHEKIMIO MOCTYNWIM HWKEIPUBEACHHBIE NAaHHBIE O IESITEIBHOCTH 3*
npennpustuit: «Jlagora», «Kuposeny, «Kpona». HWcnonb3ys KodpOUUIMEHTHBIH aHaIU3 H
IBYX(AKTOPHYIO MOJENb IPOrHO3UPOBaHMsS OaHKPOTCTBA, OMNpENENIUTe, KAaKOM M3 OTYETOB
CBUJETEIHCTBYET 00 yTpaTe IIaTeKeCIOCOOHOCTH MPEATPUSITHS.
bananc npegnpustus

TBIC.$
ITokazarens «Jlamora» «Kuposery» «Kpona»
AKTHB
OCHOBHBIE CpeJICTBa 627,4 786,1 1123,3
3armackl 1 3aTpaThl 2345 265,2 456,5
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JleHexHBbIE CPEACTBA, PACUETHI U 123,4 113,5 234,7

POYNE AKTHBBI

Bamanc 985,3 1164,8 1814,5

ITaccur

Hctoynuku COOCTBEHHBIX 567.,8 545.,4 967,3
CPEICTB

[TpuOBLIL OTYETHOTO MTEPHOJIA 100,3 167,2 256,3

Jlonrocpodnbie 3aeMHBIE 186,2 197,2 356,0
CpeaCcTBa

Cpounas KpeIUTOpCKas 131,0 255,0 234,9
3a0JDKEHHOCTD

Bamanc 985,3 1164,8 1814,5

IlpuMep UTOroBOM PadoThI
[lo nmaHHBIM aHAJIUTUYECKOrO OajaHca aKIMOHEPHOTro oO0mecTBa «IIEKTPOCHIIA

PACCMOTPUTEC OCHOBHLIC OTaAllbl p33pa6OTKI/I ,I[HBPII[CHI[HOﬁ IIOJIMTHKHU B COYCTAaHHNU C (I)I/IHaHCOBLIM

IIPOrHO3UPOBAHUEM:

- aKTHuB, 3a BbIYCTOM erﬂHTOpCKOﬁ 3aJ0JI2KCHHOCTH — 15TEIC. pY6,

- TacCHB:
COOCTBEHHBIE Cpe/ICTBA — 6 MIIH. py0.;
3aeMHEBIE cpeicTBa — 9 ThIC. pyo.;
- obopor cocrainsieT 45 ToIC. pyo.;
- HPD3WU nocruraer 2,7 muH. pyo.;
- CPCII cocraBmset 21%;

- Ha muBUACHIBI pacnpenensercs 1/3 mpubsumn (0,33).

- KoMMepueckas Mapxka 6%.
Paccunraiire:

- 9KOHOMHYECKYIO PEHTa0EeIbHOCTH;

- 3(ddexT puHaHCOBOrO phIUara;

- peHTa6CHBHOCTB COOCTBEHHBIX CpPCACTB,

- BHYTPEHHHE TEMIIbI POCTA.

Ha KaKyI0 BCIIMYUHY q)HpMa HMECT BO3MOXKHOCTL YBCIIMYUTH COOCTBEHHBIC cpeacrBa nu

BEJIMYUHY 3a10JKEHHOCTH?

Kakoii BemnurHbI JOCTUTHET 00BeM nmacCruBa, akTMBa U 060p0Ta?
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6. YueOHO-MeTOAMYeCcKOEe M MH(OPMAIIHOHHOE 0O0ecTiedeHHue TN CIMIITTHHbI
6.1 Ciucok UCTOYHHUKOB U JINTEPATYPHI
Nctounuku
OcHoOBHbIE

1. Mopwibsau @., Mumtep M. Ckonbko crout pupma? Teopema MM, nep. ¢ anri. — M.:
Hemno, 1999. - 272 c.

Jlonoanumenvhbie

2. Fama E.F. Market efficiency, long-term returns, and behavioral finance, Journal of
Financial Economics, 49, 1998, P. 261-292

3. Fama E.F., French K.R. The value premium and the CAPM, The Journal of Finance, vol.6,
No 5 (2006), pp. 2136 — 2185.

Jluteparypa
OcHosHas

1. bpeitnu P., Maiiepc C. IlpuHuMIBl KOpHOPAaTUBHBIX (PMHAHCOB, IEP. C AHIJ., BTOPOE
n3ganne. M.: 3A0 «Onumm-busnecy, 2004 — 1008 c.

2. Hamomapan A. MHBecTuIMOHHAas oOIeHKA. MHCTpyMEHTBHI M METOIBI OLEHKU JTHOOBIX
aKTHUBOB, 1ep. ¢ auri. M. Anbnuna [Tabmumep, 2014. — 1326 c.

3. Huxurymkuna 1.B., Makaposa C.I'., Ctyaaukos C.C Kopniopatususie (pMHaHCHI 2-€ U31I.,
nep. u jAomn. Y4ueOHHK Juisi akageMuuyeckoro OakamaBpuara M.: MznmarensctBo FOpaiit
2015, OBC HOpaiir http://www.biblio-online.ru/

4. Pocc C. OcHOBBI KOPHOPATUBHBIX (PMHAHCOB, nep. ¢ anra. M.:BMHOM, 2000

5. Temmora T.B. KoprnopatuBHbie puHAHCH. YUEOHUK U MPAKTUKYM ISl aKaJIeMHYECKOTO
0akanaBpuata M.: M3natensctBo HOpaiir 2016 DBC FOpaiit http://www.biblio-online.ru/

Jlononnumenvuasn

6. bomu 3., Mepton P. ®unancsl, niep. ¢ anri.: - M.: U3natensckuii nom «Bunbsamey, 2003. —
592 c.

7. bpurxem 0., I'anencku JI. ®uHaHCOBBIM MeHeKMEHT: [lonHBIA Kypc: B 2-X T., HEp. C
anri. — CII0.: DxonoMmuyeckas mkona, 1999.

8. Koymnenna T., Komnep T., Myppun [x. CTouMOCTh KOMIAaHUH: OILlEHKA W YIpaBJCHHUE,
niep. ¢ aura. — M.: 3A0 «Oaumn — 6usHecy, 1999. — 576 c.

9. Pagprun A.Jl., OHTOB P.M. TlpoOiemMbl CIHSHHIA W TIOTJIONMICHUH B KOPIOPATHBHOM
cexrope. M, UDIIII, 2002, 153 c.

10. Pynpix H. Ctpykrypa kanutana koprnopamuii. Teopust u npaktuka. M.: Jleno, 2004. — 272

C.
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12.

13.
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Pynwixk H. KonrnomeparuBusie cnusinus u norsomenns. Kaura o mosb3e HempoQrIbHBIX
aktuBoB. M.: Jlemo, 2005. — 224 c.
Ckott M. ®@akrtops! croumoctu: miep. ¢ auria. — M.: 3A0 «Onumn — buznecy, 2000. — 432
c.
[lapn VY., Anekcannep I'., beitnu [Ix. UuBectuiuu: nep. ¢ auria. — M.: UTHOPA-M, 2011.
- 1028 c.

14. Yenr JI. ®. Gunneptu Jx. . dunancel kopriopanuii: TEOpHsi, METO/IbI U IIPAKTUKA, TIEP. C

15.
16.

17.

18.

aarn. — M.: UH®PA — M, 2000. — 686 c.

®unancel (Cepus «MactepcTBo»), miep. ¢ anri. M.: 3A0 «Omumn-busznecy»,1998. -560 c.
Bowman E.H. Moskovitz G.T. Real options analysis and strategic decision making,
Organization Science, vol.12, No 6 (2001), pp. 772-777.

Martin J. D., Petty J. W. Value Based Management. The Corporate Response to the
Shareholder Revolution., Harvard Business School Press, 2000.

Michaud R.O. Efficient Asset Management: A Practical Guide to Stock Portfolio
Optimization and Asset Allocation., Harvard Business School Press, 1999.

19. Lease R.C. et. Dividend Policy: Its Impact on Firm Value, HBS Press, B MA, 2000.
6.2 [Tepeuens pecypcoB HHGOPMAITMOHHO-TEIEKOMMYHHUKAIIMOHHOM ceTn «IHTepHET»
HHTtepHeT pecypcesl

1. Bamk Poccum [Dnekrponsblii pecypce| : mHDOpM.-aHANMHMT. Matepuaisl. — M., cop.

2007-2018. — DnekTpoH. maH. — Pexxum gocryma: http://www.cbr.ru/analytics/

2. BcemupHsbIil 6aHK [ DNEKTPOHHBIA pecypc]: HHPOPM.-aHAIHT. MaTepUabl. — DIIEKTPOH.
naH. — Pexxum noctyma: http://data.worldbank.org

3. Mexnaynapoanslii Bamtotheiii DoHn [DaeKTpoHHBIA pecypc]: HMH(GOPM.-aHAIHUT.
MaTepHasbl. — JJIEKTPOH. aaH. — Pexkum mocryma:  http://www.imf.org

4. PeittuaroBoe areHTcTBO Standard&Poors [DnexTpoHHBI pecypc]: MHGOPM.-aHAINUT.
Marepuansl., cop. 2018. —  Onektpon. maH. — PexumM  nocryna:
http://www.standardandpoors.com

5. PeditunroBoe arentrctBo Fitch Ratings [OnexktpoHHBIM pecypc]: MHGOPM.-aHAINT.
MaTepHaIbl., cop. 2018. — DIIEKTPOH. aH. —  Pexum JIOCTyTa
http://www.fitchratings.com

6. PeittunroBoe arentctBo Moody’s Investor Service [nekTpoHHBIN pecypc]: undopm.-
aHaIUT. Mmartepuanbl., cop. 2018. — OnektpoH. paH. — Pexum gocryna

http://www.moodys.com



http://www.cbr.ru/analytics/
http://data.worldbank.org/
http://www.imf.org/
http://www.standardandpoors.com/
http://www.moodys.com/
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7. HudopmanmonHo-aHaauTudeckuii pecypc CBonds [Dnexkrponnsiii pecypc]: uHGOPM.-

aHamUT. Marepuaibl., cop. 2004-2018. — DOnexktpoH. maH. — Pexum pocryma

http://www.cbonds.ru/

8. DnekTtpoHHBIM KypHal «DHUHAHCOBBIM MEHEIDKMEHT» [DIEeKTpOHHBIH pecypc:
uHpopM.-aHaNKUT. Matepuaibl., cop. 2018. — DmekTpoH. maH. — Pexum gocrymna
http://www.finman.ru/

9. DOmnextponnHsli xkypHan «KoproparuBHble ¢GUHAHCH» [DIEKTPOHHBIN pecypce]:
uHpopM.-aHaKUT. Matepuaibl., cop. 2018. — DmekTpoH. maH. — Pexum gocrymna
http://ecsocman.hse.ru/mags/cfjournal

10. Caiitr xypHan «PwIHOK IEHHBIX Oymar» [DJeKTpoHHBIH pecypc]| // Pexxum moctyma
Www.rch.ru

11. Caiit Hpro-Mopkckoii (hoHI0BOI GupskH [DIeKTpOHHBIH pecypc]: MH(OPM.-aHAJINT.
Matepuaisl., cop. 2018. — Dnekrpon. nan. — // Pexxum noctyna https://www.nyse.com/

12. Caift MockoBckoi Oupku [DIEKTpOHHBIA pecypc|: MHPOPM.-aHAIHUT. MaTEpUAIBL.,
cop. 2018. — DnekTpoH. naH. — // Pexxum qoctyma www.moex.com

13. Caiit ®DUHAM [DnextponHsiii pecypce] // Pexum noctyna www.finam.ru
Ilepeuens /1 u UCC

Nert Haumenosanue
/i
1 | MexnayHaponHbie pedepaTuBHbIe HayKoMeTpudeckue b/, mocTymHbie B paMKax
HalMoHaJILHOU moanucku B 2019 r.
Web of Science
Scopus
2 | llpodeccuonanpubie modHOTEKCTOBBIE b]l, TOCTymHBIE B paMKaxX HAIIMOHATLHOM
noamnucku B 2019 r.
Kypuansr Cambridge University Press
ProQuest Dissertation & Theses Global
SAGE Journals
XKypuaner Taylor and Francis
3 | lIpodeccronanbubie MOITHOTEKCTOBBIE B/
JSTOR
N3 nanus no o01ecTBeHHBIM U TYMaHUTaPHBIM HayKaM
OnekTponHas 6ubnuoreka Grebennikon.ru
4 | KoMIbIOTEpHBIE CITPABOYHBIE TTPABOBBIE CUCTEMBI
Koncynprant [mtoc,
I'apanT



http://www.rcb.ru/
http://www.moex.com/
http://www.finam.ru/
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7. MaTepuajibHO-TEXHUYECKOe o0ecnevyeHre JUCHUIIIMHBI

MartepuanbHO-TEXHUYECKOE O00OecledeHre JUCIUIUIMHBI BKJIIOYAeT MYJIbTUMEIUNHHbBIE
CpeICTBAa: TMPOEKTOP, KOMMBIOTEp. YUeOHBbIC AayAWTOPHH MJi TPOBEACHUS JICKIHMA —
AKaACMHUUYCCKHUEC HJIM CIICHHUAJIBHO O60py2[OBaHHBIC AyaIUTOPUH, B KOTOPBIX 065133T€HBHO HaIn4yue
JIOCKH YueOHbIE ayIMTOPUU Ui MPOBEACHUS MPAKTUYECKUX 3aHITHH - KOMIIBIOTEPHBIE KJIACChI C

BO3MOXXHOCTBEIO BBIXOJJda B MHTCPHET U HAIIUYHUEM IIPOIrPaMMHOI'0 ITaKETa Microsoft Excel.

Nent Haumenoanue 110 [IpousBoguTens Croco6
/n pacrpocTpaHeHUs
(ruyensuonnoe unu
c60600HO
pacnpocmparsiemoe)
Windows 10 Pro Microsoft JIALEH3UOHHOE
2 Microsoft Office 2016 Microsoft JUIICH3UOHHOE

=

8. OolecneueHue 00pa3oBaTeJLHOr0 Mpolecca sl JHUI ¢ OrPaHUYEHHBIMH
BO3MOKHOCTSIMH 3/I0POBbSI 1 HHBAJIU/I0B

B xone peamm3anu JUCHHUIIIMHBI UCITOJIB3YIOTCA CIICAYIOINHUE JOIOJHUTCIBHBIC

MCETOJBbI O6y‘ICHI/I$I, TCKYLIECTO KOHTPOJIA YCIHCBACMOCTU H HpOMe)KYTOqHOﬁ arrecranuu
o6y11a}0m1/1xc;1 B 3aBUCUMOCTH OT UX HHAUBUAYAJIbHBIX 0COOEHHOCTEH:

® IS CHEMNBIX U CIIA00BUIAIINX:
- Jeknmuu OQOPMIISIOTCS B BHJE DJJIEKTPOHHOTO JOKYMEHTA, JOCTYIHOTO C ITOMOIIBIO
KOMITBIOTEPA CO CIICIIMATU3UPOBAHHBIM IPOTPAMMHBIM 00ECTICUCHUEM;

- MNHUCbBMCHHBIC 3aJlaHUsA  BBIIIOJHAIOTCA Ha KOMIBIOTECPE CO CICHHUATIU3UPOBAHHBIM
IMporpaMMHbBIM O6€CH€'~I€HI/I€M, HJIK MOT'YT OBITH 3aMEHEHBI YCTHBIM OTBETOM;

- obecrieunBaeTcs HHAUBHUAYAJIbHOC PABHOMEPHOC OCBCUICHUEC HE MCHCC 300 JIFOKC;

- IJid BBIIIOJHCHUA 3aJaHus IIpU HCO6XOJII/IMOCTI/I MMpEaAOCTABIACTCA YBCIUMYHUBAIOLICC
YCTpOﬁCTBO; BO3MOXXHO TaK)Ke MCIIOJIb30BaHUE COOCTBEHHBIX YBCJIIMYHBAOIIUX YCTPOﬁCTB;

- IMCbMCHHBIC 3aJJaHHA O(i)OpMJ'IHI-OTCSI YBCJINYCHHBIM H_IpI/ICI)TOM;

- DK3aMEH U 3au4€T MPOBOIATCS B YCTHOM (hopMe WM BBINOJIHAIOTCS B MHUCbMEHHOH (hopme Ha
KOMIIBIOTEPE.

® JUIS TIYXMX U CIa00CTBIIIAIINX:
- Jekuuu oQpOpMIIIOTCS B BHUJAE DJEKTPOHHOTO JOKYMEHTa, JHUOO TpenocTaBiseTcs
3BYKOYCHJIMBAIOIIasl anmnapaTypa HHAUBUIYaJIbHOTO MOJIb30BaHUS;

- IMCbMCHHBIC 3aJIaHUS BBIITIOJIHAIOTCS Ha KOMIIBIOTCPEC B MMMChbMEHHO (bopMe;

- 9K3aMEH U 3a4€T MPOBOIATCSA B MUCHbMEHHON (hopMe Ha KOMITBIOTEPE; BOZMOXKHO MPOBEJICHHE
B (hopMe TECTUPOBAHUSI.
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e ISl TUI[ C HAPYIICHUSIMH OMOPHO-/IBUTATEIILHOTO ariapara:
- JIeKIUA O(OPMIISIFOTCS B BHUJIE JJICKTPOHHOTO JIOKYMEHTa, IOCTYITHOTO C TIOMOIIBIO
KOMIThIOTEpA CO CIEIUATU3UPOBAHHBIM ITPOTPAMMHBIM 00ECIICYCHUEM;

- INHCBMCHHBIC 3aJlaHUs BBIIIOJHAKOTCA Ha KOMIIBIOTEPE CO CICHUATIU3UPOBAHHBIM
IIporpaMMHbIM O6CCHCLICHI/I6M;

- DK3aMEH U 3au4€T MPOBOIATCS B YCTHOM (hopMe MM BBIMOJIHAIOTCS B MHUCbMEHHOM popme Ha
KOMIIBIOTEPE.

[Tpu HEOOXOIUMOCTH MPeyCMaTPUBACTCS YBEIHMUEHIE BPEMEHH JIJIs IOITOTOBKU OTBETA.

[lponienypa  mpoBeAeHHS  NPOMEXKYTOUYHOM  arTecTalu Uil OOydarolmxcs
YCTAHABIMBACTCA C Y4E€TOM WX HMHIUBUAYAJIbHBIX  ICUXO(PHU3UYECKUX  OCOOEHHOCTEH.
[IpomesxyToyHas arrecTanus MOXKET IPOBOJUTHCS B HECKOJIBKO JTaIlOB.

[Ipu mpoBeneHUM TPOLEAYPHl OLEHUBAHUS PE3YITBTAaTOB OOyUYEHHs IMPeayCMaTpHBAETCs
UCIIOJIb30BAaHUE TEXHUYECKUX CPEACTB, HEOOXOAMMBIX B CBSI3U C HHIAUBUAYAJIbHBIMHU
0COOEHHOCTSIMHU 00YJarOIUXCsl. DTH CPEACTBA MOTYT OBITh MPEAOCTABICHBl YHUBEPCUTETOM, HMIIH
MOTYT MCII0JIb30BaThCsl COOCTBEHHBIE TEXHUYECKHE CPECTBA.

[IpoBenenne  mpouedypbl  OLIEHHWBAaHUS  PE3YJAbTaroB  OOy4eHMsI  JOIYCKaeTcsi C
WCIIOJIb30BaHUEM JHCTAHIIMOHHBIX 00pa30BaTeIbHBIX TEXHOJIOTHHA.

ObecnieunBaeTcst AOCTYN K MH(QOpPMALMOHHBIM M OuOnIMorpaduyeckuM pecypcam B CETH
WuTepHer s Kaxaoro oOydaromerocss B (opmax, aganTUPOBAHHBIX K OTPAHMYCHHSM HUX
3JI0pOBbsI U BOCIIPUATUS MHPOPMALIUU:

® IS CIENbIX U CIA00BUASIIMX:
- B Ie4aTHOM (hopMe yBEJIMYEHHBIM HIPUPTOM;

- B (hopMe 3JEKTPOHHOTO JOKYMEHTA;
- B (hopMme ayanodaiina.

® Ui DIIYXUX U CJIa0OCHbILAIINX:
- B IeyaTHOH (opMme;

- B (hopMe 3JEKTPOHHOTO JJOKYMEHTA.

e Ui 00yYAIOUIUXCS C HAPYIICHUSIMU OTIOPHO-BUTATEIILHOTO arlnapara:
- B le4atHou opme;

- B (popme 3eKTPOHHOTO JIOKYMEHTA;
- B (hopMme ayanodaiina.

VYueOHbIe AyIUTOpUN Ui BCEX BUJO0B KOHTAaKTHOM M CaMOCTOSTEIbLHOM pa6OTBI, HaydHas
OMONIMOTEKa U UHBIC NOMCIICHHUA IJIA O6y‘-ICHI/ISI OCHaIlICHbI CIICHHaJIbHBIM O60pyI[OBaHI/ICM u
yLIC6HBIMI/I MECTaMU C TCXHUYCCKUMHU CPCACTBAMUA 06y‘{eHI/I}II

® IS CHEMNBIX U CIIA00BUISAIINX:
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- YCTPOMCTBOM JIsl CKaHUpoBaHus U ureHus ¢ kamepoit SARA CE;
- nucruieeM bpaiins PAC Mate 20;
- npuHTepoM bpaitns EmBraille ViewPlus;

e JUIA DIIYXHX M CIa0OCIIBIIIAIINX:
- aBTOMATHU3MPOBAaHHBIM pabOYMM MECTOM JIIsS JIIOJCH C HapylmICHHEeM cllyXxa W
C1a00CIIBIIIAINX

- aKYCTI/ILIeCKI/Iﬁ YCUIINUTEIIb U KOJIOHKH,

e s 00YYarOIUXCs C HAPYIICHUSIMHI OIIOPHO-/IBUTaTEIBHOTO arlapara:
- IEPEIBUKHBIMU, PETYJINPYEMBIMH 3proHoMuueckumu napramu CU-1,

- KOMIIBIOTEPHON TEXHUKOM CO CIIEUAIBHBIM ITPOrPaMMHBIM 00€CTICUCHHEM.

9. MeToauueckue MaTepHuaJibl

9.1 I1nan NpakTUYECKUX 3aHATHIA

[IpoBenenne mpakTHHYECKMX (CEMHUHApCKUX) 3aHATHH 10 Kypcy «DUHAHCOBBIN
MEHEPKMEHT» CTaBUT IIEJIbI0 3aKpeIUICHHE TEOPETUYECKUX 3HAaHUKW U (QopMHUpoBaHHE
MPAKTUYECKUX HABBIKOB, HEOOXOIMMBIX B IPO(ECCUOHATILHOM e TEIIbHOCTH.

[IpakTuueckue (CeMHHApPCKHUE) 3aHSATUS BKIIOYAIOT B ceOsa oOCyKIeHUE MPOOIeMHBIX
BOIIPOCOB TOM WJIM MHOU TEMBI Kypca, a TAK)KE aHAIM3 MPAKTUYECKUX CUTYallMi U peleHue 3a1ad.

Jlia mpoBeleHUsl 3aHATUN HMCHOJIB3YIOTCS M3JAaHMSI, KOTOpBIE IPEICTABIEHBI B CIIHCKE
00s13aTeNIbHON JINTEPaTyphbl, @ TAaKXKe OTKPBIThIE CTATUCTMYECKHE U aHAIUTHYECKUE MaTepHallbl,
KOMILJIEKCHI TPAKTUYECKUX pa3paboTOK Kadeaphl.

[Tnan 3aHATHH COAEPKUT MEPEYEHBb BOIIPOCOB JJII OOCYKICHUS U MTPAKTUUECKHUX 3aJJaHuH,
KOHTPOJIbHBIE BOIPOCHI M CIIHUCOK PEKOMEHIOBAaHHOM AJI U3YUYEHUS JTUTEPATYPhl.

Cemunapckoe 3ansatue 1. IIpenmer ¢uHaHCOBOro MeHeKMeHTa. ba3oBble KOHIENIUU
(¢uHaHCOBOrO MEHEeKMeHTa (2 yaca — oyHoe M 1 yac ouHO - 3a04yHOe oTneneHus, 0,5 vaca —
3a04YHOE OT/IEJIEHNUE)

Lenp 3aHATHS — U3YYUTh TEOPETUYECKHE OCHOBBI TMPUHLHUIOB (PUHAHCOBOTO
MEHEI)KMEHTA.

dopma npoBesIeHHsI — TUCKYCCHs U coOeceJOBaHuUE.

Bonpocsr 1uist 06cyxienus:

®duHaHCcOBas ACSITEIbHOCTh KOMIIAHUU B KOHTEKCTE OKPYXKAIOIIeH cpebl.

@DUHAHCOBBIM MEHEPKMEHT KaK CUCTEMa YIPaBJICHUs: O0BEKTHl U CYOBEKThl (PUHAHCOBOTO
MEHEIKMEHTA.

IToBeIIEHHE pI;IHO‘IHOﬁ CTOMMOCTH KOMITAHUHU KaK IMEJICBasg yCTaHOBKA.
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[TonsiTne (UHAHCOBOTO aKTHUBA,  TOHATHE (UHAHCOBOTO 00s3aTEIbCTBA, MOHSITHE
(bMHAHCOBOT'O HHCTPYMEHTA.
bazoBeie kKoHIIETIIUN (PUHAHCOBOTO MEHEKMEHTA.
KoHTposbHbIE BOIIPOCHI:
Mertoponornyeckue OCHOBBI IPUHATHS (PUHAHCOBBIX PEILICHUI.
KoHuenuus 1eHeXHOro MoToKa.
Konnenuus BpeMEHHOM LIEHHOCTH JIEHEKHBIX PECYPCOB.
Konuenmus koMnpomucca MeXAy pUCKOM U I0XOIHOCTBIO.
KoHuenmus crouMocTy KanuTaa.
Konuemnus 3¢ (heKTHBHOCTH phIHKA KaluTama.
Konuemnus acumMmMeTpuaHOi HHPOPMALIKH.
KoHi1emnmmsa areHTcKux OTHOIIEHUH.
KoHuenmus anbTepHaTUBHBIX 3aTpart.
Konuenmnuss BpeMeHHOW HEOrpPaHUYEHHOCTH (YHKIHMOHUPOBAHUS XO3SHCTBYIOLIETO
cyOBeKTa.
CIucoK HCTOYHHUKOB U JIUTEPATyPBI
Jluteparypa
Ocnoenas
1. Bbpurxam 1O., Opxapar M. ®unancosslii MeHemxMeHT. 10-e uzn. —CI16.: [Tutep, 2007;
2. Ban Xopn [Ix.K., BaxoBuu J[.M. OcHOBBI ()MHAHCOBOTO MeHEHKMeHTa 12-0e u3ma.- M.:
«Bunpsimey, 2008;
3. Kosaner B.B. OcHOBHI Teopun (pHHAHCOBOTO MEHEKMEHTA: y4eOl.-TpakT. mocodue. —M.:
TK Benbu, U3n-Bo «IIpocnekry, 2014, C.53-86,;116-148
4. Koaanes B.B. Ynpasnenue punancoBoil cTpykTypoit pupMsl: yueb.-pakT. nocoodue. —M.:
TK Benbu, M3a-Bo «IIpocnekty, 2008;
ﬂOl’lOﬂHume./leaﬂ
5. boau 3., Mepron P. ®unaHcel, nep. ¢ anri.: - M.: U3natensckuii goM «Bumbsmey, 2003,
C. 157-175.
6. bmank W.A. KonuenryanabHble OCHOBBI (PMHAHCOBOTO MeHemkMeHTa —M.: «Owmera-JI»,
2008;
[Tepedens pecypcoB nHGDOPMAIMOHHO-TEICKOMMYHUKAIIMOHHOW ceTn UIHTepHET
7. DnexTpoHHBIH xypHan «DUHAHCOBBIM MEHEIKMEHT» [DIIEKTPOHHBIN pecypc]: HHPOPM.-
aHanuT. Mmartepuansl., cop. 2018. ONeKTpoH. JaH. — Pexum pocryma
http://www.finman.ru/

MaTepHaﬂLHO-TeXHI/I‘-ICCKOC o0ecrneueHue 3aHATUS
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3aHsATHE IMPOBOAUTCS B KOMIIBIOTCPHOM KJIACCE C BOBMOKHOCTBIO BEIXOAa B MHTCPHCT.

Cemunapckoe 3ansatue 2. llenms w 3amaum ¢uHaHCOBOro MeHemkMeHTa. Cucrema
yIpaBiieHUs] (pUHAHCAMU KOMITAHUH: CYIIHOCTh W JIOTUKA OopraHu3anuu. (2 yaca — o4yHoe u 1 gac
OYHO - 3a04HO€ oTaeseHus, 0,5 yaca — 3a04HOE OT/IEICHUE)

Ilenp 3aHATUS — 3aKpenUTh IOJIyYEHHbIE 3HAaHHUA O (UHAHCOBOM  MEHEPKMEHTE U
MOJTYYHTh MPEJICTABICHUE O MPUHIIUIIAX OpraHu3anuu GuHaHCOB KoMmaHuu. CTPyKType CUCTEMBI
yIpaBiieHUs puHaHCAMU U QYHKIUSAX (PUHAHCOBOTO MEHEHKMEHTA.

dopma npoBeieHus - pelIeHHe NPAKTUYECKUX 3a/1a4, IUCKYCCHS.

Bomnpocs! 11 o0cyxaeHus:

OyHKIUY U 337]a94 (PHHAHCOBOTO MEHE/KMEHTA.

B yem ocobGenHocTu ympaBieHus: GUHAHCAMH XO3SHCTBYIOIINX CYOBEKTOB pasHBIX (opM
coOCTBEHHOCTH?

B yem ocoGennoctu pyHKIMN (PUHAHCOB KOMITAHUU?

KoHTpoJIbHBIE BOIIPOCHI

B 4em BbIpakatoTcsi OCHOBHBIE 3a/1a4i (PMHAHCOBOTO MEHEDKMEHTA?

B uem cymuocTs ¢puHaHCcOBOro MeHekMeHTa? Kakue MHTepIIpeTalu 3TOro MOHATHS BbI
3HaeTe?

Ectb 1 pa3HuLa MeXAy NOHATHAMH «(pUHAHCOBBIE PECYPChI» M «MCTOUYHUKU (PUHAHCOBBIX
pecypcoB»?

JaliTe xapakTepUCTHKY OCHOBHBIX 00JIacTel NEATeTbHOCTH (DMHAHCOBOTO MEHEHKMEHTA.
OTBeThI Ha KaKue KJII0UeBbIe BOIIPOCHI JOJKEH JaBaTh (PUHAHCOBBIM MeHeKep?

CIuCcOK HCTOYHHUKOB U JIUTEPATYPHI
Jluteparypa
OcHnognas
1. Kosaznes B.B. OcHOBBI Teopuu (hUHAHCOBOTO MEHEIKMEHTA: y4el.-IpakT. nocodbue. —M.:
TK Benbu, U3a-so «IIpocnexty, 2014, C.8-51; C.53-69
ﬂOl’lOﬂHumeﬂbHaﬂ
2. bomu 3., Mepron P. ®unancsl, niep. ¢ anri.: - M.: M3parensckuii 1om «Buibsamey, 2003. —
C. 449 - 462
[lepeuens pecypcoB nHGOPMAITMOHHO-TEIIEKOMMYHHUKAIIMOHHOHN cetn HTepHET
3. bank Poccun [DnexTpoHHbIN pecypc] : MHPOPM.-aHATUT. MaTtepuaisl. — M., cop. 2007—

2018. — DnekTpoH. gaH. — Pexxum moctyma: http://www.cbr.ru/analytics/

4. BcemupHblii 0aHK [D7eKTpOHHBIH pecypc|: MHGOPM.-aHATUT. MaTepuanbl. — DIEKTPOH.

naH. — Pexxum mocryma: http://data.worldbank.org


http://www.cbr.ru/analytics/
http://data.worldbank.org/

5.
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MexnayHnaponublii  BamtotHbeiit  ®@oHa  [DnekTpoHHBIH  pecypc]:  MH(POpPM.-aHATIUT.
MaTepuabl. — DJIEKTPOH. 1aH. — Pexxum nocryna:  http://www.imf.org
Caiir  «DWHAHCOBBII  MEHEIDKMEHT» [DIEKTpOHHBIM  pecypc] HHGDOPM.-aHAIHUT.
MaTepHaisl., cop. 2018. — Duektpon. gaH. — Pexum pocryma http://www.finman.ru/
MaTepI/IaJ'ILHO-TCXHI/I‘IeCKOC obOecrieyeHre 3aHsATHS

3aHsTHe IMPOBOAUTCA B KOMIIBIOTCPHOM KJIACCC C BOBMOKXHOCTBIO BbIXOAd B UHTCPHCT.

Cemunapckoe 3ausTie 3. @UHAHCOBBIE HHCTPYMEHTHI: CYITHOCTH, BUBI, KIaCCU(PUKALIHSL.

(2 yaca — oyHoe u 1 yac oyHO - 3a049HOE oTxeneHus, 0,5 yaca — 3a04HOE OTACIICHHUE).

HGJ'IB 3aHATUSA — 3aKPCIUTH ITOJYUCHHBIC 3HAHUA O (bI/IHaHCOBBIX HHCTPYMCHTAax.

d)opMa IIPOBCACHUA - PCIICHUEC ITPAKTUYCCKUX 3aa4, JUCKYCCHU.

Bomnpocs! st 06cyxaeHus:

1. CymHoCTh ¥ NOHATHE PUHAHCOBOT'O MHCTPYMEHTA, KiIacCU(PUKALUS.

2.

HepBI/I‘{HHe U BTOPUYHBIC (I)I/IHaHCOBBIe HHCTPYMCHTBI.

KOHTpOJ’ILHHG BOIIPOCHI

1

. Uro npezacraisier GUHAHCOBBIA HHCTPYMEHT?

2.

B dWeMm cocrouT paznmmune MeEXIy TCPBHYHBIMH ¥ BTOPUYHBIMH (UHAHCOBBIMHU
WHCTPYMEHTAMMU?
Crucok UCTOYHUKOB U TUTEPATYPHI
Jluteparypa
Ocnosnas
Kosanes B.B. OcHOBbI Teopuu (QpHUHAHCOBOTO MEHEIKMEHTA: yuel.-mpakT. nmocodue. —M.:
TK Ben6bu, U3n-so «IIpocnexty», 2014, C.53-86,;116-149

JlononnumenvHas

bonu 3., Mepton P. ®unancel, nep. ¢ anri.: - M.: U3garensckuii 1om «Bunbsmey, 2003, —

C. 449 - 462

[Tepeuens pecypcoB HHGOPMAIIMOHHO-TEJIEKOMMYHUKAIIMOHHON ceTu HTepHeT

bank Poccum [DnekTpoHHBIN pecypc]| : uHPOpM.-aHAIHT. MaTepuaibl. — M., cop. 2007—

2018. — DnekTpoH. naH. — Pexxum poctyna: http://www.cbr.ru/analytics/

Bcecemuphbiii 0ank [DneKTpoOHHBIN pecypc]: MHPOPM.-aHATUT. MaTepuanbl. — DIEKTPOH.
naH. — Pexxum noctyna: http://data.worldbank.org
Mexnaynapoanslii  Bamtotaeiit  @oHn  [DneKTpoHHBIM  pecypc]:  MHGOPM.-aHAIHUT.

matepuainsl. — 2018. - DnexTpon. naH. — Pexxum goctyna: http://www.imf.org


http://www.imf.org/
http://www.cbr.ru/analytics/
http://data.worldbank.org/
http://www.imf.org/
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6. DneKTpoHHBIN XypHAI «DUHAHCOBBIA MEHEIKMEHT» [DNEKTPOHHBIA pecypc]: uHDOPM.-
aHaJINT. Marepuanbl., cop. 2018. — DOmnektpon. pnaH. — Pexum pgoctymna
http://www.finman.ru/
MaTepI/IaJ'ILHO-TCXHI/I‘IeCKOC obOecrieyeHre 3aHsATHS

3aHATHE IIPOBOAUTCA B KOMIIBIOTCPHOM KJIACC€ C BOBMOKHOCTBIO BbIXOJla B HHTCPHCET.

Cemunapckoe 3anstue 4. HWubpopmammonHoe obecrnedenne (HHAHCOBOTO MEHEIKMEHTA.
OuHaHCOBBIA aHaMM3.(2 Yaca — OYHOE OTIHEJCHHE, | Jac OYHO - 3a09HOE OTACNeHHUs, 1 gac — 3a049HOE
OT/ICIICHHE)

L[CJ'II) 3aHATUA — q)OpMI/IpOBaHI/Ie HaBBIKOB BOCIIPUATHSA I/IH(I)OpMaL[I/IOHHOI‘O obecrieueHus.

qDopMa MPOBCACHUA — aHAJIN3 IPAKTUYCCKUX KeﬁCOB, OUCKYyCCHUA.

Bormpocsr mis 00cyKaeHHUS:
1. Onucanwe THUIIOBBIX pEIICHUN (UHAHCOBOTO XapaKTepa, NPUHUMAEMBIX Pa3IHYHBIMH
mumamu. Kakas nadopMarust Hy>xHa JUTst 9THX Tiereit?
2. Tlonsarue «uHbOpMAITUIY.
3. AHanu3 B KOHTEKCTE YIPaBICHUS AEATEIbHOCTHIO KOMIIAHUH.
4. Jloruka mporuenyp aHanu3a (PMHAHCOBOW OTYETHOCTH.
KonTponbHbIe Bompocs!
1. IlpuBenuTe mpuMepbl HTHPOPMAITMOHHBIX YHCIOBBIX B3aUMOCBSI3EH?
2. JlaiiTe CpaBHUTEIbHYIO XapaKTEPUCTHKY OCOOCHHOCTEH aHalnM3a B LEHTPATU30BAHHO

IJIAaHUPYEMOM SKOHOMHUKE U PHIHOYHOM 3KOHOMHKE.

3. Mlaiite sxoHOMHU4Yeckyio uHTepnperanuto DCF-momeneit. Jlnsg kakux Ieneid OHa MOXKET

MIPUMEHSATHCS.

CIHCOK NCTOYHHKOB U JINTCPATYPbI
JIureparypa
OcHnognas
1. Koganes B.B. OcHOBBI TeOpHM (hPHHAHCOBOTO MEHEDKMEHTA: yued.-IpakT. mocodue. —M.:
TK Benbu, U3n-so «IIpocnekty, 2014, C.377-470; 64-65
Jlononnumenvuasn
2. Fama E.F. Market efficiency, long-term returns, and behavioral finance, Journal of
Financial Economics, 49, 1998, P. 261-292
[Tepedens pecypcoB nHMDOPMAIIMOHHO-TEICKOMMYHUKAIIMOHHOW ceTn IHTepHET
3. PefitunroBoe arentctBo Standard&Poors [DnekTpoHHbI pecypc]: HHGOPM.-aHAIUT.
MaTrepuasl., cop. 2018. —  DOJIEKTpOH. JaH.  —  Pexmm  pocryna:

http://www.standardandpoors.com
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4. DnexTpoHHBIN XypHAT «DUHAHCOBBIM MEHEHKMEHT» [DJIEKTPOHHBIA pecypc|: HHPOPM.-
aHaJINT. Marepuanbl., cop. 2018. — DOmnektpon. pnaH. — Pexum pgoctymna
http://www.finman.ru/
MatepuanbHO-TeXHUYECKOE 00eCIIeYeHNE 3aHITUS

3aHaTue IIPOBOAUTCA B KOMIIBIOTCPHOM KJIACCE€ C BO3MOXKHOCTBIO BhIXOda B UHTCPHET.

CemuHapckoe 3aHsatue 5. byxramrepckmii 6amanc. OTder o NpUOBUISIX W yOBITKAX.
ITpunoxenus k 6a30BbIM OTYETHBIM (popMam. (2 yaca — O4HOE OTAEIEHHE, | Yac OYHO - 3a04HOE
oTaeneHus, | yac — 3a04HOE OT/IEJIEHUE)

Llenb 3aHATHS — POPMUPOBAHHE HABBIKOB COCTABJICHUS (PMHAHCOBOI OTUETHOCTH.

dopma NpoBEACHUS — AHAINA3 IIPAKTUYECKUX KEHCOB, JUCKYCCUSL.

Bomnpocs! u1st o6cyxxaeHus:
1. B uem cocTosT JOCTOMHCTBA U HEJIOCTATKHU OanaHca.
2. BzammocBs3b oTueTHBIX (hopM. Jlormueckas B3aMMOCBS3b.
KoHTtposbHbIE BOITPOCHI
1. Tlpum xakux ycIOBHSAX HEKOTOPBIA PEeCypc MOXKET IMPU3HABATBhCS KaK aKTHB M OTPaKaTbCs

Ha OajlaHce KoMIaHuu?

2. B Kako# CTETNeHN MOKHO TOBOPHTH O HEOOXOJAWMOM MHHHUMYME OTYeTHBIX Gopm? Hemnp3s

JIM pacCMaTpUBaTh OTYET O NPUOBUIAX M YOBITKAX KaK JIOTIOJTHEHUE K OaJlaHCy.

Cnrcok UCTOYHUKOB U JIUTEPATYypPhI
JIureparypa
OcHnosnas
1. Koanes B.B. OcHOBBI TeOpHHM (HHHAHCOBOTO MEHEIKMEHTA: yuel.-IpakT. nocodue. —M.:
TK Benbu, U3a-so «IIpocnekty, 2014, C.377-421; 64-65
Llonoanumenvnas
2. Fama E.F. Market efficiency, long-term returns, and behavioral finance, Journal of
Financial Economics, 49, 1998, P. 261-292
Ilepeuens pecypcoB HHGOPMAIMOHHO-TEIEKOMMYHHUKAIMOHHOM ceTn IHTepHeT
3. PeiftunroBoe arentrctBo Standard&Poors [DaexTpoHHbI pecypc]: HHPOPM.-aHAIUT.

MaTepHaIbl., cop. 2018. — DJIEKTPOH. JaH. Pexum JIOCTyMa:
http://www.standardandpoors.com

4. DnexkTpoHHBIN XypHall «DHUHAHCOBBIA MEHEIKMEHT» [DNEeKTPOHHBIA pecypc|: nHPOpM.-
aHAJINT. Marepuansl., cop. 2018. — DOnekrpon. naH. — Pexum pgocrymna
http://www.finman.ru/

MaTepI/IaJ'ILHO-TeXHI/I‘-IeCKOC obecrieueHne 3aHATHs
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3aHaTue IMPOBOAUTCA B KOMIIBIOTCPHOM KJIACCE€ C BO3BMOXKHOCTBIO BEIXOAa B UHTCPHCT.

Cemunapckoe 3ansitie 6. MIcTouHUKN (MHAHCHPOBAHUS IEATEILHOCTH KOMIaHU (2 yaca

— OYHOC M OYHO - 3a04YHOC€ OTACIICHHU, 0,5 gaca — 3a04YHOC OTI[GJ'IGHI/IG)

HGJ'IB 3aHATHA — q)OpMI/IPOBaHI/Ie IMPAKTUYCCKUX HAaBBIKOB OICHKU (bHHaHCI/IpOBaHI/IH

NEITENbHOCTU KOMIIaHUH.

®dopma NpoBeACHUs — pelIeHrne MPaAKTUYECKHUX 3a/1ay, TUCKYCCHS

Bormpocs! 1y1st 06¢cyxeHus:

1.

2
3.
4

Onpenenenue noTpeGHOCTH (GUPMBI BO BHEIIHEM (PUHAHCUPOBAHUU.
XapakTepuCcTUKa HICTOUHUKOB KPaTKOCPOYHOTO (PMHAHCHUPOBAHMUS.
XapakTepucTUKa UCTOYHUKOB JI0JITOCPOYHOTO (PUHAHCHPOBAHUSI.
HoBble HHCTpYMEHTHI B ccTeMax (PMHAHCUPOBAHUSI JESATEIbHOCTH KOMIIAHUY.
KoHTposbHbIE BOIIPOCH
[TpenmosioxkuM, 4TO KPaTKOCPOYHBIE MPOLEHTHHIE CTAaBKM IPAKTUYECKH BCEr/la HUXKE
JOJATOCPOYHbIX. Byaure nau Bbl (PMHAHCUPOBATH CBOIO KOMIIAHMIO IOJHOCTBIO 33 CYET
KpaTKoCcpOo4HbIX cpeacTB? [loscHuTE CBOIO MO3ULHIO.
OOBscHUTE 1IeNIb UCIIOB30BAHUS KPATKOCPOUHOro (PMHAHCHPOBAHUS B Ka4eCTBE «MOCTa»
B [IEPHOJ] BBICOKUX MPOLIEHTHBIX CTABOK
Ecin koMITaHUsI UCIIBITHIBAET CE30HHBIE NOTPEOHOCTH B (PUHAHCUPOBAHUH, K KAKOMY BULY
(¢uHaHCUPOBaHUS OHAa JIOJDKHA NpUOErHyTh Ui YJIOBJIETBOPEHMS CBOMX OOIIMX
noTpedHoCTEH?
Kakum o00pa3oM HauuciaeHHbIE 3aTpaTbl (QOPMUPYIOT i KOMIAHUM HMCTOYHUK
¢uHaHCUpOBaHUsA?
PaccuuTaiite croumocts kpenuta s cpokos B 10,20,30,60 el mpu pukcHpoBaHHON
craBke 2%
Crnucok UCTOYHUKOB U JIUTEPATypPhI
Jluteparypa
OcHosHas
bpurxaswm 1O., Dpxapar M. @unancoBslit MeHepKMeHT. 10-e nzn. —CI16.: ITutep, 2007;
Ban Xopu Ix.K., BaxoBuu /[.M. OcHOBBI (pHAHCOBOTO MEHEIKMEHTa 12-0¢ m3a.- M.:
«Bunpsmcy, 2008;
KoaneB B.B. OcHoBbI TeOpuH (HHAHCOBOTO MEHEKMEHTA: y4eOl.-pakT. nocodue. —M.:
TK Benbu, U3a-Bo «IIpocnekty, 2014, C.423-433

JlononnumenvHas
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bnank UN.A. KonnenrtyaibHble OCHOBBI (pUHAHCOBOTO MeHemxMmeHTa —M.: «Owmera-JIy,
2008;
®unancsl (Cepus «MactepctBo»), nep. ¢ auria. M.: 3A0 «Onumn-buznec»,1998. —C. 320
- 353
[lapn VY., Anekcannep I'., beitnu x. MuBectunuu: nep. ¢ auria. — M.: UTHOPA-M, 2011,
cTp. 169 — 197.

Michaud R.O. Efficient Asset Management: A Practical Guide to Stock Portfolio
Optimization and Asset Allocation., Harvard Business School Press, 1999.

[lepeuens pecypcoB nHGOPMAITHOHHO-TEIIEKOMMYHHUKAIIMOHHOHN cetn IHTepHeT

Caiit DUHAM [Dnexrponnsiii pecypc] // Pexxum mocryma www.finam.ru

DNeKTpOHHBIN XypHall «DUHAHCOBBIM MEHEIKMEHT» [DNEeKTPOHHBIA pecypc|: HHPOPM.-
aHaJIUT. Marepuanbl., cop. 2018. — Dmnektpon. paH. — Pexum pgoctymna
http://www.finman.ru/

MaTepI/IaJ'ILHO-TeXHI/I‘ICCKOG obOecrieyeHre 3aHsATHS

3ansaTue IMPOBOAUTCA B KOMIIBIOTCPHOM KJIACCE€ C BO3BMOKHOCTBIO BbIXOAa B UHTCPHCT.

Cemunapckoe 3ansrue 7. IlepBas m Bropass Teopembl MM B ycioBusX 3(h(HEeKTHBHBIX

pBIHKOB, nipu Hanmuuuu HayoroB. Ouenka WACC, MCC (2 yaca — o4HOE U OYHO - 3a04HOE

otnenenue, 0,5 yaca — 3a04HOE OT/ICIICHHUE)

I_[eJ'IB 3aHATHUA — (1)OpMI/Ip0BaHI/Ie MPAKTHUYCCKUX HABBIKOB OLICHKH CTOMMOCTH KallhTalla

KOMITaHUH B YCIOBUAX 3PPEKTUBHBIX PHIHKOB.

dopma MPOBECHUS — PEIICHUE TPAKTUYECKHUX 3a7a4, TUCKYCCHS.

BOHpOCLI I O6CY)K,[[CHI/I$II

1.

2
3
4.
5

OcHOBHBIE TOMYIIEHUS U MOJ0XKEHHS TepBOil TeopeMbl MM.
HeBCpI/IH)K 1 CTOUMOCTH KOMIIaHUHU.

Bropas Teopema MM, s¢dext HamoroBoro mura.
CpenneB3BelleHHAs U MpeiebHasi CTOMMOCTh KaluTana KOMIaHUH.

OntuManbHas CTPYKTYpa KalrTajla KOMIIaHUU U CTOUMOCTD.

KoHTposbHBIE BOITPOCHL:

M owbd e

B ueMm cyTh 1 3HaueHue nepBoit Teopemsl MM?
Kaxk ucrnonb3oBats nepByro TeopeMy MM 111 O1IEHKM CTOMMOCTH KanuTtasa’?
YT0 Takoe «HAJIOTOBBIN IIUT»?
Yro Takoe areHTCKHE H3ACPKKH U H3Jepk KU OaHkpoTcTBa? Kak OHM BIMAIOT Ha
CTOMMOCTb KOMITaHUN?
Cnucok UCTOYHUKOB U JIUTEPATYpPBI

JIureparypa
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OcHosnas
Mommnbsaau @., Muwinep M. Ckonpko crout ¢upma? Teopema MM, nep. ¢ anrin. — M.:
Heno, 1999. C. 36 - 73
bpurxem lO., I'anencku JI. ®uHaHcoBbI MeHeKMEHT: [lomHbI Kypc: B 2-X T., IEp. C
anri. — CII0.: OxonoMmuyeckas mkoaa, 1999, C. 369 - 378.
Koymnena T., Komnep T., Myppun /x. CrouMocTh KOMIaHMI: OLIEHKA W YIpPaBJIECHUE.,
nep. ¢ aura. — M.: 3A0 «Onumn — 6uzaecy, 1999. — 576 c.
Jononnumenvhas
bpetinu P., Maiiepc C. [IpuHIumnbel KOpnopaTuBHBIX (DUHAHCOB, mep. ¢ aHrid.: - M.: 3A0
Omnmm-omsuec, 2004, C. 435 - 441.
Pocc C. OcHOBBI KOpIIOpaTHBHBIX (PMHAHCOB, 1iep. ¢ anri1. M.:BMHOM, 2000, C.453 - 464
Ilepeuenp pecypcoB HHGOPMALMOHHO-TEIEKOMMYHUKALIMOHHOM ceTn VIHTepHeT
DOnekTpoHHbIH KypHa «KopropaTtuBHble (puHaHCHD [DNEKTpOHHBIA pecypc]: HHOOPM.-
aHaJIUT. Marepuanbl., cop. 2015. — DmnexktpoHn. pnaH. — Pexum pgoctymna
http://ecsocman.hse.ru/mags/cfjournal
Caiit xypHan "PeiHOK wLeHHbIX Oymar" [OnekTpoHHbI pecypc] // Pexum nocryma
Www.rch.ru
OneKTpOHHBIN XypHaT «DUHAHCOBBIM MEHEIKMEHT» [DNEeKTPOHHBINH pecypc]: HHPOPM.-
aHaJIUT. Marepuanbl., cop. 2018. — DmnektpoH. pnaH. — Pexum pgoctymna
http://www.finman.ru/
MarepuanbHO-TEXHHUECKOE 00eCTIeYeHNE 3aHATHS

3aHsaTue IMPOBOAUTCA B KOMIIBIOTCPHOM KJIACCE€ C BOBMOKHOCTBIO BbIXOAa B UHTCPHCT.

CCMI/IHapCKOG 3aHsTHE 8. Z[I/IBI/II[CHI[HB.H MOJIMTUKA M CTOUMOCTh KOMIIQHMI. (2 gaca —

OYHOC U YaC OYHO - 3a04YHO€ OTACIICHHUC, 0.5 gaca — 3a04HOE OT,I[eJ'IeHI/Ie)

HCJ'II) 3aHATUA — q)OpMHpOBaHI/Ie MPAKTUYCCKUX HABBIKOB pacy€Ta IMBUJICHIOB.

CDopMa IMPOBCACHUA — PCHICHUC MMPAKTUUCCKHUX 3aJ1a4, JUCKYCCHUs.

BOHpOCLI I O6CY)K,[[CHI/I$II

=

Mertonbl popMUpOBaHUS TUBUAECHIHOMN MOJTUTHKH.
Mosenb onieHKH IpUpocTa HepacpeaeIeHHOW TPUObLIH.
Bunel nuBUAeHIHON TOIUTHKH.

ITopsaok BBIMIATHI AMBUIECH/OB.

MeToauky JUBUACHIHBIX BBIILIAT.

Beimutata AMBUACHIOB aKIUSIMHU.

Bbikyn coOCTBEHHBIX aKIUil.
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KonTpoJsibHBIE BOPOCHL:

1.
2.

10.

11.

12.

13.
14.

15.

Kakumu 1Bymst crmoco6aMu MOXKHO HCIIOJIb30BATh YHCTYIO MPHOBLIH?
Uro Oosee BaXHO NpPU NPUHATHH PEIICHUS MO JUBHACHAAM: MPHUOBLUIH HIM TOTOK
JICHEKHBIX CPEeICTB?
B 4em coCTOUT CyTh pelleHus O JUBHUICHAAX B MUPE COBEPUICHHBIX PHIHKOB KaluUTala U
OTCYTCTBHSI HaJIoroB? ONUILUTE CYyTh TEOPUU UPPEIEBAHTHOCTHU JUBHJICHIOB.
Uro Takoe Teopusl «CUHHULIBI B pyKax»?
N3noxure Teopuro Hasloropoi auddepeHunaum.
Yro Takoe npoOieHMe akUMi W BbILIATa AMBUACHIOB akuusamu? Kakue cymecTByoT
pa3nuyKs MEXy BBIIIATON AWBUJICHIOB aKIIUAMHU U JPOOJICHUEM aKIHii?
MO>HO JI1 TIPU3HATH PAlMOHAIBHBIM pelieHre (PUPMbI IPHUBIICYb 3a€MHBIE CPEICTBA IS
BBIIUIAThl JUBUJCHI0B?
Ecin KOMITaHMS BBIIIJIAYMBAET CIMILIKOM MAJICHBKHW pa3Mep JUBUACHIIOB, KAK MHBECTOP
MO>KET MCIIPABUTh 3Ty CUTYALlMI0O B MUPE COBEPIIECHHBIX PHIHKOB KaIUTaJla U OTCYTCTBUS
HaJIOrOB?
Ecin xomMnaHusi BBIIUIAYMBAECT CIMILIKOM BBICOKHN pa3Mep IMBHIEHAOB, KaK MHBECTOP
MOJKET MCIIPAaBUTh 3Ty CUTYallMI0 B MHUPE COBEPIIECHHBIX PHIHKOB KallUTala U OTCYTCTBHS
HaJIOrOB?
Ecnn xoMnaHus BBIIIJIAYMBAET CIMILIKOM MAaJ€HbKUN pa3Mep AUBHACHIOB, KaK MHBECTOP
MOXXET MCIPAaBUTh OTy CUTYallUI0 TPU YCIOBUM CYIIECTBOBAHUS HAJIOIOB U
HECOBEPUICHHBIX PBIHKOB Kanurasua?
Ecnn xommaHusi BBIIUTAYMBACT CIMILKOM BBICOKUH pa3Mep IMBUIEHAOB, KaK HMHBECTOP
MOXKET HCIPAaBUTh 3Ty CUTYyalHIO OpU YCIOBUM CYIIECTBOBAaHUS HAJOTOB U
HECOBEPUICHHBIX PBIHKOB KaluTasa?
[TosicauTe TOpPUYMHBL, KOTOpBIE JENAIOT IPUBJIEKATEIbHONM OCTATOYHYIO TEOPHIO
TUBUCH]IOB
OOBbsicHUTE CBSA3b MEXK/Y BBIKYIIOM aKLUK U MpoOIeMoi acCuMMETpUYHON nH(OpMaLuu
Kakue wu3nepKKM HECeT KOMIIAaHMS NPU 3alMMCTBOBAaHUU CPEIACTB JJIs  BBIIUIATHI
IUBUIEHIOB?
[Touemy nepskatenu oOIUranMii HaKJIaAbIBAIOT OTPAaHUUYEHUS HA JUBUJCHAHYIO TOJUTHKY
KOMIIaHHUH?

Cnucok UCTOYHUKOB U JIUTEPATYpPHI

Jlureparypa

OcHosnas
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1. Bpurxom 1O., Opxapar M. ®unancossiii MeHemKMEHT. 10-¢ m3a. —CII6.: TTutep, 200,
C.690-714,;

2. Ban Xopu x.K., Baxosuu JI.M. OcHOBBI (PMHAHCOBOT'O MEHEIKMEHTa 12-0e u3a.- M.:
«Bumpsmcey, 2008;

3. KoBaner B.B. VYmpaBnenue AeHEKHbIMH IOTOKAMHU, HPUOBLIBI0O U PEHTAOEIbHOCTHIO:
yue0.-mipakT. mocobue. —M.: TK Benbu, U3a-so [Ipocnekt, 2008, C.90-119,301-318;

4. Mopunbsau @., Mumiep M. Ckonbko crout pupma? Teopema MM, nep. ¢ anrin. — M.:
Hemno, 1999. C. 126 - 167

Jononnumenvhas

5. Jlu Yenr @. Gunneptu k. Y. ®uHaHCH KOpHIOpaIUii: TEOpUsl, METOIbI U MPAKTHKA., TIEP.
c aura. — M.: UHOPA — M, 2000, ctp. 348 - 435.

6. Lease R.C., et. Dividend Policy: Its Impact on Firm Value., HBS Press, B MA, 2000.

[Tepeuens pecypcoB HHGOPMAIMOHHO-TEIIEKOMMYHHUKAIIMOHHOM ceTn HTepHeT

7. DnextpoHHBIA XypHan “KopropatuBHble (hUHAHCHD [DIEKTpOHHBIA pecypc]: HHPOPM.-
aHaJIUT. Marepuanbl., cop. 2015. — DmnexktpoH. naH. — Pexum pgoctymna
http://ecsocman.hse.ru/mags/cfjournal

8. Caiir xypHan "PeiHOK HeHHbIX Oymar" [DnekTpoHHbIi pecype] — 2018 - // Pexxum noctyna
www.rcb.ru

9. DOnekTpoHHBIH KypHaT «DUHAHCOBBIA MEHEIKMEHT» [DIEeKTpOHHBIN pecypc]: HHPOPM.-
aHalnuT. Mmarepuainel., cop. 2018. — DOnektpon. pgaH. — Pexum pgocryna
http://www.finman.ru/

MatepuanbHO-TEXHUYECKOE 00eCIIeUeHNE 3aHITUS

3aHsaTue IMPOBOAUTCA B KOMIIBIOTCPHOM KJIACCC C UCITOJIBb30BAHUCM BbIXOAd B MHTCPHCT.

CemuHapckoe 3aHsathe 9. BiusHMe [OUBUACHIHOM TOJIMTUKM Ha PBIHOYHYIO
KanuTaJIu3aluilo KoOMIaHuM.(2 yaca — oyHoe U 1 yac ouHO - 3ao4yHoe otneinenue, 0.5 vaca —
3a04YHOE OT/IEJIEHNUE)

Lenp 3aHATHS — (OPMHPOBAHUE TPAKTHUECKUX HABBIKOB OLIEHKHM CTOMMOCTH aKLUH
KOMITaHUH.

dopMa MpOBEACHUS - PEUICHUE MPAKTUYECKUX 3a]a4, TUCKYCCHS.

Bonpocsr 1uist 06cyxienus:
1. Monenu olleHKH AUBUCHIHBIX BBIIUIAT U CTOUMOCTH aKIIMH.
2. O1eHKa CTOUMOCTH pOCTa aKIUH.
3. DMIupuYecKre MOJICTH TUBH/ICHHON TIOJTUTHKU U CTOMMOCTH KaIluTaIa.

KoHTposbHBIE BOITPOCHL:
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1. Monens ['opaoHa: cyTh ¥ TpaHUIIBI TPUMEHUMOCTH.
2.Mopenb TUCKOHTUPOBAHHBIX ACHEKHBIX TTOTOKOB IIPU OLIEHKE CTOMMOCTH aKLIUH.
Cnucok UCTOYHUKOB U JIUTEPATYpPHI
Jluteparypa
OcHosnas

1. Bpeitm P., Maiiepc C. [IpuHUIMIIBI KOPIIOPATUBHBIX (PUHAHCOB, mep. ¢ aHrL: - M.: 3A0
Omnmm-omsuec, 2004, C. 455 - 497.

2. Temmora T.B. KopnoparuBable (puHAHCH. YUYEOHHK W MPAKTUKYM IS aKaJIeMHUUYECKOTO
OakanmaBpuata M.: U3marensctBo FOpaiit 2016 DBC Opaiit http://www.biblio-online.ru/,
C.231-245, 502-527

JlononnumenvHas

3. bpurxem 0., I'anencku JI. ®uHancoBblii MeHemkMeHT: [lomHbl Kypc: B 2-X T., mep. ¢
anri. — CII6.: DxoHoMuueckas mkoia, 1999, C. 369 - 378.

4. Koymneng T., Komnep T., Myppun . CTouMoCTh KOMIAHUIL: OLIEHKA U YIIpaBJICHUE.,
nep. ¢ auria. — M.: 3A0 «Onumn — 6usHecy, 1999. — 576 c.

5. Jlu Yenr ®@. ®unneptu Jx. Y. ®uHAHCH KOPIIOpAIUii: TEOPHs, METO/IbI M MIPAKTHKA., TIEP.
¢ aari. — M.: UHOPA — M, 2000, ctp. 348 - 435.

6. Lease R.C., et. Dividend Policy: Its Impact on Firm Value., HBS Press, B MA, 2000.

[lepeuens pecypcoB HHPOPMALIMOHHO-TEIEKOMMYHUKAIMOHHOHN ceTn HTepHeT

7. DnextpoHHbIi XypHan “KoprnopaTtuBHbie (uHaHCHD [DneKTpoHHBIA pecypc]: uHGOPM.-
aHaINT. Marepuansl., cop. 2018. — DOnektpon. naH. — Pexum pgocrymna
http://ecsocman.hse.ru/mags/cfjournal

8. Caiitr xypHan "PeiHOK meHHBIX Oymar" [DnekTpoHHBIH pecypc] // Pexum mocryma
www.rch.ru

9. DOnekTpoHHBIN KypHan «PUHAHCOBBI MEHEIKMEHT» [DNIeKTpOHHBIN pecypc]: HHPOPM.-
aHanmuT. Mmarepuanel., cop. 2018. — DOmekrtpon. man. — Pexum jgocryna
http://www.finman.ru/

MarepuanbHO-TEXHHUECKOE 00EeCTIeYeHNE 3aHATHS

3aHsaTue IMPOBOAUTCA B KOMIIBIOTCPHOM KJIACCC C UCITOJIB30BAHUC BbIXOAAd B UHTCPHECT.

Cemunapckoe 3anstue 10. IlnanupoBaHue B KOHTEKCTe (PMHAHCOBOIO YIPABJICHUS.
bromxeTnpoBaHue Kak Npolece MIIAHUPOBAaHUS U KOHTPOJIS UCIIOJIHEHUSI IUIAHOB. (2 yaca — O4HOe
Y OYHO - 3204HO€ OTJENIeHHs, | yac — 3a04HO€E OT/IEJIEHUE)

Lensb 3ansaTHS - hopMHUpPOBaHHE TPAKTUYECKUX HABBIKOB
dopMa poBEACHUS — pELICHUE IPAKTUYECKUX 3a]a4, TUCKYCCHSL.

BOHpOCLI JJIA O6CY)K,Z[CHI/I$IZ
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1. IInanupoBaHre Ha OCHOBE MPOMOPIIMOHATBHON 3aBUCUMOCTH TIOKa3aTeseH.
2. [IporHo3upoBanue Mokaszareneii YUHAHCOBON OTYETHOCTH.
3. [IporHo3Hbie GUHAHCOBBIE OTYETHI U MIPUHSITHE PEIICHUN

4. ®UHAHCOBBIN KOHTPOJIb

KOHTpOJ'IBHBIC BOIIPOCHI:

10.

OcHoBHbBIE pazJienbl Or0IKeTa IEHEKHBIX CPEACTB?
@DHUHAHCOBBII KOHTPOJIb HA OCHOBE MOHMTOPUHTA MCTIOJIHEHHSI OI0PKETOB?

Jlureparypa

OcHosnas

bpurxsm 1O., Opxapar M. ®@unancoBbiii MeHemxkMeHT. 10-¢ uzn. —CI16.: ITutep, 2007,
C.528-531,,
Ban Xopu Ix.K., BaxoBuu J[.M. OcHOBBI (hiHAHCOBOTO MEHEIKMeHTa 12-oe u3a.- M.:
«Bunpsmey, 2008;
KoBanes B.B. YmpaBinenue AeHEKHBIMH IOTOKAMHU, MPUOBLIBI0O U PEHTA0EIbHOCTHIO:
yae0.-mpakt. nocobue. —M.: TK Benbu, U3n-Bo [Ipocmekr, 2008;
Kosaznes B.B. OcHOBbI Teopuu (pUHAHCOBOrO MEHEIKMEHTA: yuel.-pakT. nocodue. —M.:
TK Ben6u, U3n-so «IIpocnekt», 2009;
Ounancsl (Cepust «MactepcTBo»), niep. ¢ auri. M.: 3AO0 «Onumi-buznecy,1998. C. 272 -
320.

JlononnumenvHas
bonu 3., Mepron P. ®unanchl, niep. ¢ anri.: - M.: U3aarensckuit nom «Bunbsimcy, 2003,
ctp. 284 - 300.
bpurxem 1O., I'anencku JI. ®unancossiii MeHemxmMeHT: [lonHbIi Kype: B 2-X T., Mep. C
anri. — CI16.: DxoHomuyeckas mkoma, 1999, ctp. 103 - 110.
Kupunnosa JI.LH. ®unancoBas cpena OusHeca: puHaHCOBas MOJUTHKA KOMIIAHUHM : yuel.
nocodue / Kupumnosa JI. H., Hecrepenko 1O. H., Uepnyxuna WM. A. ; Poc. roc.
IrYMaHMUTapHbIH yH-T, IH-T 5KOHOMUKH, yrp. U npasa. - M.: Meaua Akanemus, 2009. - 175
c.

[lepeuens pecypcoB HHGOPMAIMOHHO-TEIIEKOMMYHUKAIMOHHON ceTn HTepHeT
PetitunroBoe arentctBo Standard&Poors [DnekTpoHHBIH pecypc|: uH(OpM.-aHATHT.
MaTepuanbl.,  cop. 2018. -  DnjektpoH. gaH. —  Pexum  jgoctyna:
http://www.standardandpoors.com
PeittuaroBoe arentctBo Fitch Ratings [DnexktpoHHBI pecypc|: wHGOpPM.-aHAINT.

marepuaisl., cop. 2018. — Dnekrpon. aaH. — Pexxum nocryna http://www.fitchratings.com
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11. PeiituaroBoe arentctBo Moody’s Investor Service [DneKkTpoHHBIN pecypc]: uHGOPM.-
aHaJINT. Marepuanbl., cop. 2018. — DOmnektpon. pnaH. — Pexum pgoctymna

http://www.moodys.com

12. UndopmarmonHo-aHanutnueckuii pecype CBonds [Dnektponnsiit pecypce]: uHGOPM.-
aHaMUT. Matepuanel., cop. 2004 - 2018. — DnektpoH. naH. — Pexum gocryna
http://www.cbonds.ru/

MartepuanbHO-TeXHUYECKOE 00eCIIeYeHUE 3aHATH

3aHaTue IIPOBOJMTCS B KOMIIBIOTEPHOM Kj1acCe C UCII0JIb30BAaHHUEM BBIX0J1a B HMHTCPHET.

Cemunapckoe 3anstue 11. Pectpykrypuzanus: ciivsHue W TorjoiieHus (2 yaca — O4HOE

OT/ICJICHUE U OYHO - 3A09HOE OTJEJeHUs, | yac — 3a04HOE OTACIICHUE)

I_IGJ'IL 3aHATUA — Q)OpMHpOBaHI/Ie AHAJIMTUYCCKUX HABBIKOB IIPpH PpaCCMOTPCHUHU CHCIIOK II0

CIIMSIHUMIO U TTOTJIONICHUIO KOMITAaHUH.

dopMa pOBEACHUS — AHAIIN3 MPAKTUYECKUX KEHCOB, TUCKYCCHUS

Bomnpocs! mutst 00cyKaeHus:

1. AHanus Ke¥coB CACJIOK IO CIIMAHHIO U ITOTJIOIICHUIO.

2. I[I/ICKYCCI/ISI 110 MpCACTAaBJICHHBIM Keucam.

KoHTposbHBIE BOIIPOCHL:

1. Ha3oBuTe OCHOBHbBIE MOTHUBBI JIJISl CIIMSIHUN U MOTJIOIIEHUIN?
2. Kak cnenku M&A BIMAIOT Ha CTOMMOCTE KOMITAHUI?
CnHucoK UCTOYHUKOB U JIMTEPATYpPBI
Jluteparypa
OcHnognast
1. Bpeitnin P., Maitepc C. [IpuHUMIIBI KOPIOPAaTHBHBIX (PMHAHCOB, MEp. C aHIJ., BTOPOE
mganue. M.: 3AO «Omumn-buznaecy, 2004, C.862 - 890.
2. ®unancs (Cepus «MactepcTBo»), mep. ¢ auria. M.: 3A0 «Onumn-buznec»,1998. -560 c.
103 - 109
JlononnumenvHas
3. Jlamonmapan A. MHBecTMLIHMOHHas oOLeHKAa. MHCTpyMEHTBI M METOJbl OLIEHKU JIFOOBIX
aKTHBOB, ep. ¢ auri1. M. Anbnuna [Tabmumep, 2014. C. 923 - 970
4. Koymneng T., Komnep T., Myppun [Ix. CTouMOCTh KOMIAHUIl: OLIEHKAa U YIpaBJIEHUE,
niep. ¢ aura. — M.: 3A0 «Onumn — 6usHecy, 1999. — 576 c.
5. Ckott M. ®aktopsl ctoumocTH: niep. ¢ aurit. — M.: 3A0 «Onumn — busnecy, 2000. — 432

C.
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10.

11.

12.

13.
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Panprrurn A.J[., OuToB P.M. IlpoGiiembl ClMsiHME W TOTJIONIEHUH B KOPIOPATHBHOM
cexrope. M, UDIIII, 2002, 153 c.
Pyneix H. KonrnomeparuBusle cnusHust v noryomeHus. Kaura o monp3e HENpoQHIbHBIX
akTtuBOB. M.: Jleno, 2005. — 224 c.
Martin J. D., Petty J. W. Value Based Management. The Corporate Response to the
Shareholder Revolution., Harvard Business School Press, 2000.
Lease R.C. et. Dividend Policy: Its Impact on Firm Value, HBS Press, B MA, 2000.

[lepeuens pecypcoB HHGOPMAITMOHHO-TEIIEKOMMYHHKAIIMOHHOM ceTu HTepHeT

Wudopmannonno-ananutuaeckuii pecypc CBonds [Dnektponusiii pecypc]: uubOpM.-
aHamUT. Marepuanbl., cop. 2004 - 2018. — Omnekrpon. man. — Pexum pgoctyna
http://www.cbonds.ru/
DOnekTpoHHbIH XypHan “KoprnopaTtuBHbie (uHaHCED) [DneKTpoHHBIA pecypc]: HHPOPM.-
aHalnuT. Mmarepuanel., cop. 2018. — DOnektpon. pgaH. — Pexum gocryna
http://ecsocman.hse.ru/mags/cfjournal
Caiit xypHan "PeiHOK neHHbBIX Oymar" [OnexkTpoHHBIH pecypc| // Pexum nocryma
Www.rch.ru
DNEeKTPOHHBIN XypHal «DUHAHCOBBIM MEHEIHKMEHT» [DIEKTPOHHBIN pecypc]: HHPOPM.-
aHaJIUT. Marepuanbl., cop. 2018. — DOmnekrpon. naH. — Pexum pgoctymna
http://www.finman.ru/

MaTepI/IaJ'ILHO-TeXHI/I‘leCKOG obecrieyeHne 3aHATHS

3aHsaTHe IMPOBOAUTCA B KOMIIBIOTCPHOM KJIACCC C UCIIOJIB30BAHUCM BbIXOdd B UHTCPHCT.
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[NPMJIOXEHUE 1

AHHOTALMS JUCIHUANJINHBI

Huctummaa «@OWHAHCOBBIA MEHEDKMEHT» SIBIISICTCS 4acThl0 BapHUATUBHOTO OJIOKa
TUCIUIUIMH y4eOHoro IiaHa mo HampasieHuio 38.03.02 — «MenemkMenTy. JucnumminHa
peanusyetcs Ha kadeape ynpasieHus kadeapoit puHancoB U kpeauta skoHomudeckoro MO VI

ConepxaHve JUCHUUIIMHBI OXBaThIBA€T BOMNPOCHI  TEOPUM U TMpPAKTUKA MPUHITHS
YIPABICHUYECKUX PEUICHW B OTHOLICHWH MPHUBJICYEHUS W HCHOJb30BAHUSA MPEANPUITHEM
(hMHAHCOBBIX PECYPCOB, MO3BOJIAIONINX ONTUMU3UPOBATH €r0 (PMHAHCOBYIO MOJIETb.

OcoOeHHOCThI0 TUCHUIIIMHBI «DUHAHCOBBIA MEHEIKMEHT» SBISETCS €€ MPUKIATHOM
Xapakrep.

b (MCUMIUIMHBI COCTOUT B (POPMUPOBAHUU Y CTYICHTOB IIEJIOCTHON CUCTEMBI 3HAHUH
0 METOoJIax, MpUeMax U MOJEeNAX (PMHAHCOBOTO MEHEHPKMEHTa W MX HCIOJIb30BaHUE B MPAKTUKE
(bMHAHCOBOTO yIpPaBICHHUS.

3apaum IUCHUIIMHBI:

e cdopMUpOBaTh TIOHMMAaHHWE COBPEMEHHBIX HAyYHBIX TEOPHH, KOHICMIHA U
MojieTiell B KOHTeKCTe (DMHAHCOBOTO MEHE)KMEHTA;

® U3y4UTh YPOBHM U OCHOBHBIC 3BEHBS, COCTABJIAIONINE 4YacTH (DPHUHAHCOBOTO
MEHEIKMEHTA;

¢ H3YyUUTH (((I)I/IHaHCOBLII\/'I MCXAaHU3M» U ITPOAHAIIU3UPOBATE €0 OCHOBHBIC 6.IIOKI/I;
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® PaCKpbITh KOHICITYAJIBHBIC MMOAXOAbI K OIIPCACICHUIO HOTpCGHOCTI/I KOMIIaHHUH BO

BHEUIHEM (PUHAHCUPOBAHUH;

® BBISIBUTH CTPYKTYPY HCTOYHUKOB JOJITOCPOYHOI0 (DMHAHCUPOBAHUSA U ONpeeNiCHUuE

CTOMMOCTH HCTOYHHKOB,

® [IPOAHAIM3HUPOBATDH

KOHIIENTyaJIbHBII

((Cpe,I[HeB?)BCIHCHHOﬁ CTOMMOCTH KaltuTalia»,

MoAXon |

AJIrOpUTM pacucTa

® packpsITh 3 (HeKT PUHAHCOBOTO phluara B KOHKYPEHTHON 3KOHOMUKE O€3 HaJIOTOB;

® PpPaCKpbITb OCHOBHBIC TCOPETHYCCKUEC THUIIOTE3BI, JIC)KAIIUEC B OCHOBE pa3pa60TKH

IABUIEHIHON MMOJIMTHKH;

° C(bOpMI/IpOBaTB HaBBIKH pa6OTI)I C AaHAIIMTUYCCKUMHA MaTCprualaMu,

L4 C(bOpMI/IpOBaTB YMCHHUC OPUCHTHUPOBATHCA U INPUHHUMATh PCUICHUA B THIIOBBIX U

HCCTAHIAPTHBIX OusHec - CUTyaluiXx.

JlyucuuniuHa HarpaBjieHa Ha OPMUPOBAHUE Y BBIITYCKHUKA CIEIYIOIINX KOMIETEHIIUMN:

Komnerenuus NuaukaTopsl Pe3yabTaTrsl 00yueHus
(KOJ 1 HANMEHOBAHHME) KOMIeTeH Ui
(K01 ¥ HANUMEHOBAHUE)
OIIK-1.CnocobeH pemaTh OIIK-1.2. O¢ddexTuBHO | 3Hamb:  OCHOBHBIE  TOHATHUSA
NpO)eCCHOHAIBHBIC 3a/jaui Ha OITpENIEIISIET CIOCOOBI | PKOHOMHUYECKOH,
OCHOBE 3HAHMH (Ha peleHust OpraHM3alMOHHOM u

MIPOMEXKYTOUYHOM YPOBHE)
9KOHOMHYCCKOH,
OpraHU3allMOHHOU U
YIIPaBJICHUYECKON TEOPUU

npoeCCHOHATBHBIX 3a1ad

c IIPUMEHEHHUEM
BaXXHEHUIITNAX HOpM
COBPEMEHHOMN HayKH

YIIpaBJICHUA U DKOHOMUKHU.

YK-10. CnocobeH nmpruHAMATh
000CHOBaHHBIC IKOHOMHUYECKUE
PEIICHHUs B Pa3JIMYHBIX 001aCTAX
KU3HEACSTeTHHOCTH

VK-10.1 ITonumaer
DKOHOMHYECKHE 3aKOHBI U
X MIPOSIBIICHUS B
Pa3IMYHBIX obnacTIx
JKU3HEAEATENLHOCTH

YIIPABJIECHYECKON TEOPUHU.

Ymems: ucronp3oBaTh METOJBI

SKOHOMHYECKOH,

OpraHu3aIlMOHHON 51
YIPABICHUYECKOM  TEOpUH B
LEJsIX 3¢ EeKTUBHOTO

peryjinpoBaHua JCATCIbHOCTH U
HCJICHAIIPABJIICHHOTO  pPa3BUTHA
OpraHHu3alnu.

Brademwb: HOBBIMH MTOJIXO1aMH,
METOJIaMH U JIy4lIen
NPaKTUKOH B 06JacTu
COBPEMEHHOT0 MEHE/KMEHTA,
MHCTPYMEHTaMH €ro
MH(OPMALMOHHON TOAEPKKH,
KOTOpBIE OMUPAIOTCS Ha
MHHOBAIIIOHHBIE TEXHOJIOTHH,
METOJIaMH pealu3aluu
yIpaBIeHYECKUX (PYHKIUH.
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IIporpaMMoOll NpPELyCMOTPEHBI CIEAYIOIIUE BUABbI KOHTPOJIA: TEKYIIUH KOHTPOJb
yCIIEBaEMOCTH B (pOpPME pEIICHUs KOMIUIEKCHOM HTOTOBOM 3a7aud, OTBETOB Ha KOHTPOJIBbHBIE
BOIPOCHI; IPOMEXYTOUHBIH KOHTPOJIb B JOPME 3a4eTa C OLICHKOM.

OO6m1ast Tpy10eMKOCTh OCBOCHHSI TUCIMIUIMHBI COCTABIISIET 3 3a4€THBIX €IUHUIIBI, 114 4.
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