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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

Mporpammy aucumnnnHbl paspabdoTan(a)(n) npodpeccop, O.H. (npodpeccop) KupwuH N.A. kadenpa
domHaHCcoBOro MeHegxmeHta OTaeneHne MeHegxmeHTa , lgor.Kirchine@kpfu.ru

1. LUenn ocBOEHNS AUCLUMINHBI

CosnaHue HoBOW MarncTepckoi nporpammbl "KopnopaTueHble goMHaHCh!" 6bino0 06yCnoBneHo
Heobx04MMOCTbIO NOArOTOBKM 9KOHOMUCTA HOBOMO TMMNa B COOTBETCTBUM C TpeboBaHMeM nepexona
OT CYILECTBYIOLEN CEerofHs KBanmukaumoHHon mogenm obpasoBaHnsi K KOMNETEHTHOCTHON Moaenu
- YHUBEpPCanbHOM MOAENn NOCTPOEHMS Bbiclero obpasoBaHns B eBponenckmx ctpaHax. MNporpamma
HanpasfieHa Ha pa3BUTUE KOMMETEHUMIA N0 DOPMUPOBAHNIO CUCTEMbI NPUKIAOHbIX 3HAHWI O
MeTodax 1 MHHOBAUMSX B (PUHAHCOBBIX CTpaTermsix oMpMbl B yCNoBusix rnobanmaaumnm ouHaHCOBbIX
N TOBAPHbIX PbIHKOB M POCTa PONM NHTENNEKTYyaNbHOro Kanutana B 4OCTUXEHUN a(PdEKTUBHOCTH
dompmbl. OCHOBHas Lenb NOArOTOBKN Marnctpa 9KOHOMKKM No nporpamme "KopnopaTuBHble
gouHaHch!l" ? cnocobcTBOBaTh NOSIBNEHMIO B POoccum cnosi BbICOKONPOGEeCCOoHanbHbIX (OPUHAHCUCTOB,
BNafewWwmx MeTogoN0ornen N MHCTPYMEHTaNbHBIM annapaTtoM NpuknagHbiX KOpPnopaTuBHbIX
doMHaHCOB Onst pa3paboTku 1 peanmsauum UHAHCOBbLIX CTPATErnii KOMMNaHWUA B YCNOBUSIX
rnobanbHo TpaHcopMaLmm OUHAHCOBBIX PbIHKOB U Nepexoaa K UHHOBaLUWOHHON 3KOHOMUKE.

Llenb kypca - 03HaKoOMneHne CTyAeHTOB C NPAKTUYECKMM NPUMEHEHNEM OCHOBOMONAraoLwmx TE0PWiA,
MoAenein n MeToLoB ynpasneHns oMHaHcamMm Ha NpUMepe KOMNaHWn akLMOHEPHOro T1na
(kopriopauuit). Kypc HanpaeneH Ha KOHKPETU3aLUMIO NONy4EHHbIX paHee 3HaHuiA B obnactun Teopumn
(PUHAHCOB OTHOCUTENBHO MPAKTMKN NCMNONb30BaHNS 6a30BbIX KOHLENUMIA (OMHAHCOBOrO
NNaHNPOBaHNA 1 ynpasBneHns. B peaynbtarte naydeHuns kypca CTyAeHTbl AOMXKHbI OBNageTb
onpeneneHHbIM NHCTPYMEHTAPMEM, HEOOXOAMMbIM AN aHanM3a, NNaHNPOBaHNS 1 yNpaBneHNs
WNHBECTULIMAMU 1 C(PUHAHCOBBLIMU PECYPCAMU C LIENbio ONTUMMN3aLMM OEHEXHbBIX MOTOKOB U
YBENNYEHUS CTOMMOCTU KOPropauum.

N3ydeHune ancumnnuHbl "KopnopaTusBHbie OMHAHChI" HANPaBneHo Ha peanvu3aunio NooXeHUN,
YyCTaHOBNEHHbIX B ["OCynapcTBEeHHbIX 06pa3oBaTefibHbIX CTaHAAapTax K MOAroTOBKE CNeLManmcToB no
HanpasneHnto 080200 "MeHeaXMeHT" (MarucTp).

B xone N3y4eHUA ONCUNNINHDBI CTaBATCA cneayrowmne 3anadun:

- hopMUpPOBaHME METOAONOMMYECKOro Sapa 3HaHU 0 OUHAHCOBLIX PELIeHNAX KOMMaHW Ha OCHOBE
COBPEMEHHbIX KOHLENLUI TEOPUN KOPNOopPaTUBHbIX (OUHAHCOB;

- N3yYEeHNe HaKOMNEHHbIX Pe3yNbTaToOB AMMNUPMYECKO anpobauum KOHLENUMin KOpnopaTuBHbIX
(PUHAHCOB Ha POCCUIACKOM N APYryx PacTywWwmx pbiHKax kanutana;

- OCBOEHME aHaNMTN4YeCcKoro annaparta COBPEMEHHOr0 aHanmaa KoMnnekca KopropaTmBHbIX
PUHAHCOBBIX PeLeHNiA (0 (PUHAHCUPOBAHNW, UHBECTULIMSX U CTPATErM4yeckux caenkax nokynku
KOHTPONS, BbiNnaTax MHBECTOpaM);

- U3y4YeHue onbiTa pa3paboTkn 1 agantaumm KOpnopaTMBHbIX OMHAHCOBBIX CTpaTErui,
NHTErpUPYOLWKX NPUBIEYEHME 1 BNIOXEHUE KanuTana,

- MOAENNPOBaHMe (NnaHMpPoBaHNE) NOTOKOB AEHEXHbIX CPEACTB U BbiNaT MHBECTOPaM,
buHaHcoBoe obecneyeHne pecTpykTypuaaumm braHeca 1 Nokymnky KOHTPONS Ha L KOMNaHUSIMU,
yrnpasneHne pocToM CTOMMOCTU BU3Heca B yCnoBusix rnobanmsaumm sKOHOMUKMY;

- (POPMMpPOBaHME KOMNETEHLMIA MPOEKTUPOBAHNS (OMHAHCOBbLIX CTPATErnii KOMNAaHWA C y4eTOM
pacTyLWe PO MHTENNEKTYaNIbHOrO KanuTtana B NPUHATUN (OMHAHCOBbLIX PELEHN opMamu;

- N3y4eHne " 0606LeHe NHHOBALWIA B ynpasneHnn kanmtaaom KOMMNaHun B pa3HbIX CeKTopax
9KOHOMUKH, HanpaBNeHHbIX HAa OOCTUXEHNE NX CTpaTeFVI‘-IeCKOI7I YCTOMYMBOCTM B YCNOBUAX
rnobanmsaumm un nepexona kK WHHOBALMOHHOM 3KOHOMUKE.

2. MecTO AMCUMUNNNHBI B CTPYKTYype OCHOBHOM 06pa3oBatefibHOM NPOrpammbl BbICLLETO
npodpeccnoHanbHoro o6pasoBaHus

[aHHas yyebHas aucumnnmHa BktodeHa B pasgen " M2.65.3 MpodeccnoHanbHblii
obpasosaTtesbHol nporpammbl 080200.68 MeHeaXXMEHT U OTHOCUTCS K 6a30BOI
(obwenpodpeccroHanbHoi) YacTn. OcBanBaetcs Ha 1 Kypce, 1 cemecTp.
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

OucumnnuHa "KopnopaTnBHble oMHAHChI" OTHOCSTCS K 6NOKY NPOgIECCUMOHANbHBIX ANCLUMINH.
MpepekBu3nTaMn AaHHOW AUCUUNAVHDBI SBNSIOTCS: 9KOHOMMYecKas Teopusi, ByxranTepckuii yyer,

ynpaBneHYecKuii y4eT, oMHAHCOBbI MeEHeaXXMEHT. KOppeKkBU3NTaMmn: aHTUKPU3NCHOE ynpasneHue,

ynpasneHne puckamu, yrnpasneHne npoekTamu.

3. KomneTteHuun 06yqarou1.eroc9|, cdoopMupyembie B pesynbraTte 0OCBOEHUSA OUCLUNMUHDbI

/monynsi

B pesynbTate 0CBOEHUSI AMCLMNINHBI (OOPMUPYIOTCS Cleaytowme KOMNeTeHUNN:

PacwmdpbpoBka
LLinchp komneteHumu npuobpeTaemMon KOMNEeTeHL MU
OK-1 CnocobHOCTb pa3BMBaTh CBOW 0OLWEKYNbTYPHbI 1
(0bLeKkynbTypHbIE NPOeCCMOHanbHbIA YPOBEHb 1 CAMOCTOATENbHO OCBanBaTh
KOMNeTeHLmm) HOBble METObl UCCNEef0OBaHMUSA
OK-3
n HOCTb CaMOCTOSATENBHO NpU TaTb M NCNONb30BaTb

OOusymeTypse  |onoceGHeTs caeTomeno tpuGperate 1 enonksos:
KOMMeTeHuun) y
OK-4 6
(OBILEKyNbTYPHbIE CNOCOOHOCTb NPMHMMATb OpraHN3aunOHHO-YNpaBneHYeckme
KOMNETEHLIN) PELEHNS U OLEHMBATb NX NOCNEACTBUS
rK-1 CNOCOBHOCTb yNpaBnsaTb OpraHn3aunsamm, Nnoapas3neneHns
(MpodheccmonantHbie rpynnamm (Kozagnamm) coFT) [HVIKOB, T E)eKTal?wm W ceTamu
KOMMeTeHuunn) Py Py » 1P
MK-2
(npodbeccuoHanbHble crnocobHocTb paspabaTtbiBaTb KOPNOPATMBHYIO CTPATErNIO
KOMMeTeHuun)
MK-3 YMEHVEe UCMob30BaTb COBPEMEHHbIE METOAbI yNpaBneHuns
(npodheccunoHanbHble KOprnopaTUBHbIMW (PUHAHCAMKN ONS PELeHns cTpaTernyeckmnx
KOMMeTeHuunm) 3apay
MK-5 CNoCOBHOCTb MCMONb30BaTb KONMNYECTBEHHBIE N KAYECTBEHHbIE
(npodheccunoHanbHbie MeTonbl 415 NPOBEAEHUS HAYYHbIX NCCNeoBaHNIA U
KOMNeTeHLmm) ynpasneHns GU3Hec-npoLEeCccoM
MK-6

BnafeHne MeTogamMm 9KOHOMMYECKOro aHann3a noBeaeHns
(TPOGECCHORAMBHBIE |0l oLk lec areToR M pHHKOD & MOBANSHOR CPene
KoMMeTeHuunn) P P

B pesynbTate 0CBOEHUS ANCUMMANHBI CTYOEHT:
4. nONXeH OEeMOHCTPNPOBaTb CMNOCOOHOCTb M FTOTOBHOCTb:
- NPOVN3BOANTb OLIEHKY (OMHAHCOBbIX N PeanbHbIX aKTUBOB;

- NPOBOAUTb OLEHKY (PMHAHCOBO-XO3SNCTBEHHOM AESTENbHOCTU NPEAnpPUATUS], BbISIBISATD OCHOBHbIE
TEHAEHLMNN B €€ N3MEHEHUN;

- NPOBOAUTb OLUEHKY CTOMMOCTU N CTPYKTYPbI Kanutana opraHmn3aunn B pa3pe3e ero OCHOBHbIX

3NEMEHTOB;

- OCYLWWECTBNSATb pa3paboTKy M OLEHKY MHBECTULMOHHBIX NMPOEKTOB;

- ucnonbaosatb [N9BM n COOTBETCTBYIOUWEE NporpamMmHoe obecneyeHne ons peweHnsa TunoBbixX
3a4a4 oHaHCOBOro MEHeOXMEHTa,

4. CTpyKTypa u cooepxaHve oUCLUNAUHBLI/ Moayns
Obwas Tpyoo0eMKOCTb AUCLIMIMIIMHBI COCTaBNSET 3a4eTHbIX(ble) eanHuu(bl) 108 yaca(os).
dopma NPOMEXYTOYHOrO KOHTPONSA AUCLMMNANHBI 9K3aMeH B 1 cemecTpe.
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

CyMMapHo no AMcumnanHe MoxHo nony4ntb 100 6anno., U3 HMX Tekylwas paboTta oueHmBaeTcs B 50
6anno., ntorosas popma KoHTpons - B 50 6annos. MnHMManbHoe KONM4YeCcTBO ANst AOMNycKa K 3a4eTy
28 6annos.

86 bannos 1 bonee - "oTANYHO" (OTN.);

71-85 6annos - "xopowo" (xop.);

55-70 6annos - "ynosnetBoputenbHo" (yaooB.);

54 6anna n MeHee - "HeyIOBNETBOPUTENBHO" (Heyn.).

4.1 CTpyKkTypa u cogepxaHue ayauTtopHOW paboTbl MO AMCLUNIMHE/ MOBYNIO
TemaTtnyecknn nnaH gUCUUNIAUHbI/MOAYNS

Buabl 1 yacbl
Pasgen ayauTopHon paborTbl,
Henens UX TPy AO0EMKOCTb Tekywue copmbl
N 'uuﬁﬁ""""HH/ CeMeCTpcemecrpa (B yacax) KOHTpOnsi
onyns
MpakTuueckumelllaboparopHbie
3aHATUA paboTbi

Nekuun

Tema 1. Tema 1.
KopnopartumeHoe
1.lynpaeneHue n 1 1 2 0
KopriopaTtusHble
doVHaHCHbI.

Tema 2. Tema 2.
OueHka LeHHbIx bymar
2.1 NpUHATUE peLleHni 1 1 2 0
no oMHAHCOBbIM
NHBECTULUSAM.

Tema 3. Tema 3.
NHBecTnpoBaHHbIE
3.|pelueHns kopropauunn 1 1 4 0
OTHOCUTENIbHO
peasibHbIX aKTMBOB.

Tema 4. Tema 4.
Honrocpo4yHoe
NCTOYHMKM
PUHaHCpPOBAHNS KOHTPONbHas
4.[koprnopauun. Tema 5. 1 1 4 0 paboTta
Bbl6op [LONrOCPOYHbIX
NCTOYHMKOB
donHaHCMPOBaHNS
Kopropauuu.

Tema 5. Tema 6. KOHTPONbHas
5.|duBnaeHaHas 1 1 4 0 paboTta
nonnTuka

Tema 6. Tema 7.
durHaHcoBbIe acneKkTbl KOHTPOMbHAS
6.|[°ECTRYKTypU3aLn. 1 1 4 0 paboTta
Tema 8. dmHaHcoBOE
nnaHMpoBaHue n
NPOrHo3npoBaHue.

Tema . Torosas 1 0 0 0 3K3aMeH
" |doopma KOHTpONSA

NTtoro 6 20 0

TecTnpoBaHune

TeCTUpPOBaHue

TecTmpoBsaHune
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

4.2 CopepxaHvue oUCLUNMUHDI
Tema 1. Tema 1. KopnopaTtusHoe ynpasneHue U KopnoparuBHble (oUHAHCHI.
nekumnoHHoe 3aHsitTne (1 yaca(os)):

Tema 1. KopnopatusHoe ynpasneHune 1 koprnopaTuBHble puHaHcbl. [MoHaTne kopnopauun. Tunol
KoprnopaTtusHbIX CTPYKTYp. PrUHaHCOBas cpena qoyHKLMOHUpoBaHus koprnopauun. OCHOBHble
hUHaAHCOBbIE NPOBNEMBI KOPNOpaLUnn U X OTAMYME OT APYrux OOpM opraHnsauumn busHeca.
duHaHCOoBbIE Lenu 1 3a8a4m Koprnopaummn. dNeMeHTbl paHXUpPoBaHUS (OPUHAHCOBbLIX 3a4a4.
MNpobnema makcnummnzaums ctommoctn. OCobeHHOCTM (hMHAHCOBOro NoAXoAa K aHanuay
neaTenbHoCcTM Kopnopaunn. PrHaHcoBOe ynpasneHue koprnopauuen. lNoHatne gomHaHCOoBOM
cTparternn n PrHaHCOBOW MONNTUKMW.

npakTnyeckoe 3aHsitne (2 4aca(os)):

1. PaccMoTpuM aghdpekT 06 beanHEHNS MHBECTULMIA MPON3BOANTENS MOPOXEHOMO C MHBECTULNSMY
Npon3BoaANTENS 30HTMKOB. [1peanonoXunM, 4To 4OXOAHOCTb NPON3BOANTENS MOPOXEHOro +15%,
ecnu noroga conHevyHas un - 10%, ecnu nget goxab. AHanorM4HO NPOM3BOANTENb 30HTMKAMU
nony4yaeT BbIroAbl, Korga nget noxab (+15%) n Tepsert, korga ceetnt conHue (-10%). Kpome Toro,
npennonaraeTcs, 4To BEPOSTHOCTb BO3HUKHOBEHME OQHOMO 13 NOrogHbIX ycnosuin coctasnseT 50%.
Ob6e vHBeCcTUUMM NpeanaraoT 0XnaaemMyto 4OX0OHOCTb B 2,5% co cTaHOapTHbIM OTKIIOHEeHeM 12,5
%. CpaBHUM 3TO C MHBECTULMOHHbLIM NopTdenem n3 asyx akumm, ¢ 50 % yaenbHbIM BECOM akuuii. B
3TOM Cnyyae oxwmaaemas OOX0LHOCTb paBHa 2,5% npwu ntoboit noroge (0,5 * 15% + 0,5 * -10% =
2,5%). TeM He MeHee, cTaHOaPTHOE OTKNOHeHWe nagaeT 0o 0%. Takum obpa3om, 3a cHet
ABepcuUgMKaLmMmM PUCK, CBA3aHHbIN C MOro4on, MOXHO XeOXupoBsaTb.

Tema 2. Tema 2. OueHKa LLeHHbIX OyMar n NpUHATUE peLleHnA No hMHAHCOBbIM MHBECTULLUSIM.

JNeKunoHHoe 3aHsitne (1 yaca(os)):

Tema 2. OueHka LieHHbIX ByMar 1 NPUHSATME PeLeHniA N0 OUHAHCOBbLIM UHBECTUUMAM. [oHsTHe
BHYTPEHHEWN (MCTUHHOWN, NHBECTULIMOHHO) CTOMMOCTU LieHHOI Bymarn. basosas Moaenb OUEHKN
gouHaHcoBbIx akTneBos (DCF- Mmogensb). OueHka ctommocTy obnuraumii komnanuy. OueHka
NPUBUNErMPOBaHHbIX akumii. OueHka 0ObIKHOBEHHbIX akuuii KoMnaHun. Micnonb3oBaHne Mooenu
ONCKOHTMPYEMbIX ONBMOEHOO0B 0N BbISBIEHNS BHYTPEHHE CTOMMOCTM akuuin. Mogenb Hynesoro
pocTa amsnaeHnos. Mogenb pocTa avBmaeHAa NOCTOSAHHbIM TeMMNoM (Moaenb [fopaoHa). Mogenb
rnepeMeHHoro pocra ansuaeHna

npakTnyeckoe 3aHsitne (2 4aca(os)):

1. BaHk Bblaan 04HOMY U3 CBOMX ydYpeauTenemn NbroTHbIA 4ONTOCPOYHbIA KpeauT Ha pa3Butmne
npon3BoACcTBa CPOKOM Ha 2 roga non 20% ronosbix. 1o npolwecTeum cpoka Kpeamta cpoyHas
yrnnarta KJIMeHTOM CBOEero gonra (NpoueHTbl BMECTe C CYMMOW gonra) coctasuna 268181,82 Thic.
py6. Onpenenntb NepBoHaYanbHy0 CyMMy KpeauTa npu yCnoBUN, YTO KIMEHT 415 NnoraweHus
CBOEro oonra cqoopMmpoBan noracutenbHbIi oHA B 6aHKe B3HOCHI B KOTOPbIN Aenan B KOHLE
Kaxaoro roga pasHbiMu gonsamu. KoadopuumneHT HapaleHus paseH 2,20.

Tema 3. Tema 3. MHBeCTVIpOBaHHbIe pelweHnda Koprnopauun OoTHOCUTEJ/IbHO pealyibHbIX aKTUBOB.

neKuunoHHoe 3aHsitne (1 yaca(os)):
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

Tema 3. VIHBeCTMpPOBaHHbIE peleHns Kopnopaunm OTHOCUTENbHO peanbHblX akTUBOB. oHsTue
OLLEHKM MHBECTULMIA N OCHOBHbIE acnekTbl OMHAaHCOBOro aHanunaa npoekTa. [NpuHuunbl nsmepeHns
3aTpar v pes3ynbTaTtoB npoekTa nHeecTuumini. OueHka noToka AeHEeXHbIX CPeacTB npoekTa. YnCTbln
JEHEXHbI NOTOK B MOMEHT MHBECTUPOBaHUS. IMpUTOK OEeHEXHbIX CPeACTB B TEYEHUM peannsaumm
npoekTa. 3aBepLlatoLnii NOTOK AeHEeXHbIX cpeacTs. PopMupoBaHme brogxeTta KanutanoBnoXeHWA.
MeTtonbl oLeHKM 3G EKTUBHOCTU MHBECTULVNOHHbBIX MPOEKTOB, NX CPaBHUTENbHAS XapakTepucTuka.
MeTon okynaemocTu npoekTa. MeTon y4eTHol 6anaHcoBoi npubbinu. MNpenMywectsa metona
4YMCTOW NPUBELEHHON CTOMMOCTM MO CPABHEHMIO C APYrMMM NOAX0AaMU, XapakTepHbIMU ONs
WHBECTULIMOHHOrO aHanmaa. Meton BHYTPEHHEN HOpMbl peHTabenbHOCTU NpoekTa, 0COBEHHOCTM ero
pacyeTa n npumeHeHus. ConocTaBneHne MeToA0B OLEHKM MO YUCTON NPUBELEHHON CTOMMOCTU 1
BHYTPEHHE HopMe peHTabenbHocTU. MoamguumpoBaHHas BHYTPEHHSSt HOpMa PeHTabenbHOCTY.
Ncnonb3oBaHne nHaekca peHTabenbHOCTM B OLIEHKE NPUBREKATEIbHOCT MHBECTULIMOHHBIX
npoekToB. [MpobnemMbl MHTEPNPETALUN OLEHKN NHBECTULIMOHHBIX peweHnin. OrpaHnYeHHOCTb 1
HeLoCTaTKM KnacCuU4eckom Moaenn Metona Y4CTon nNpuBeaeHHON CTOMMOCTU. Y4YeT pakTopa pucka
B MHBECTULMOHHOM MPOoeKTUpoBaHuu. lNoaxoabl K onpeneneHnio CTaBkn AUCKOHTUPOBAHUS: TEOpUs
n npaktuka. OcobeHHOCTN pacyeTa CTaBKM AUCKOHTUPOBAHMS B POCCUIACKMX YCNOBUSIX. AHaNN3
WHBECTULIMOHHBIX MPOEKTOB B YCNOBUAX MHAPNSAUNN. B3aMMOCBA3b NMHBECTULIMOHHBIX PELWEHUA 1
peLeHnin No goMHaHCcnpoBaHuio. Icnonb3oBaHme npenmMyLecTs NMPOEKTHOro PUHaAHCUPOBAHNS B
WHBECTULMOHHOM aHanuse.

npaktnyeckoe 3aHsitne (4 4aca(os)):

Plrooosas adhpekTnBHas noxonHocTb (EffectiveAnnualYield ? EAY) ? 310 goxon (B npoueHTax
rofOBbIX C Y4€TOM PEVMHBECTUPOBAHMS ONBUOEHO0B NOMYYEHHbIX B Te4YeHue crneayowmx 12
MecCsILEB, ECNN TaKOBbIE UMEIOTCS ? 0CODEHHO aKTyanbHO A151 COBOKYMHbIX AMBUAEHLOB),
NPUXOOAWMACS HA KaXablil pybnb MHBECTULMIA B 0ObIKHOBEHHYIO N MPUBUNErMPOBAHHYO aKLMO
OT BbiMNaTbl ANBMOEHO0B SMUTEHTOM TakOM akUMW, OYULLEHHBIX OT Hanoros. ['ogoBas adpdpekTnsHas
noxonHoctb (EAY) ncnonbsyetcs ans Bolbopa Mexay OBYMS aKTMBAMU, UMEIOWNMUN O4MHAKOBYIO
ansnaeHaHyto noxogHocTtb (NDY), HO pasHble Cpokm dpakTU4eCKOoR BbinnaThl ANBUOEHOO0B U/MNK
pasHyto NeEPMOANYHOCTb UX BbinnaTthl (ByaeT BblbpaH TOT akTuBe, y koToporo EAY 6onbue).
O6bikHoBEHHbIE akumy ?Komnanum A? n ?Komnanumn B? nMetoT 0anHaKoByo AMBUAEHOHYIO
noxogHocTb (NDY) paBHyto 2%, HO ?KoMnaHuns A? Bbinna4nBaeT anMBMAEHObl Yepes 8 Mec., a
?Komnanusa B? - yepes 4 mec. PaccumTatb rogosble apdpekTrBHble goxoaHocTn (EAY) akuni
?Komnanuun A? n ?KomnaHuun B6? no cnepyrowen goopmyne: rae: n ? KONMY4eCcTBo NPOMEXYTOYHbIX
ANBNOEHO0B, BbiNnaynBaeMbix BHYTPY nepuona B 365 AHel ¢ aatbl pacyeta oMBnaeHOoHOM
LOXOLHOCTU | 7 HOMEP NPOMEXYTOYHOro AMBUAEHAA (ECNW AMBUAEHObI BbINNA4YMBAKOTCA OAUH pa3 B
ron, To i Bcerna 6ynet paBHO eanHuue) t ? YUCNOo KaneHaapHbIX OHeR Mexay AaTol hakTUYecKoi
Bbinnatbl aneuaeHnos (Tp) n paron pacyeta gusmaeHaHonm goxogHoctu (TO): Tp ? pata
oakTU4eCcKOom BbinnaTbl AMBMAEHOOB: TC ? faTta 3akpbliTUs peectpa akUMOHEPOB, MMEIOLLMX NPaBo
yyacTBoBaTb B 06weM cobpaHnm akLMoHepOoB, NOBECTKA AHS KOTOPOro COAepPXMT Bonpoc 06
onpeneneHnn pasmepa AMBUAEHOOB 32 rof Uiy NPoOMeXyTO4YHbIX OUBUOEHOO0B (32 KBapTarn,
nonyroave unu 9 mecsiues). K atoii nate npubaensietcs 25 kaneHaapHbIX OHEN B KA4ECTBE OLIEHKM
MakCuMasnbHOro Cpoka 4o goakTu4eckon BbinnaTthl AMBUOEHOOB (COrnacHoO 3akoHoAartenbCcTBy nara
3aKpbITUSI peecTpa onpenensieTcst Ha obwem cobpaHumM akUMOHEPOB U BbinfaTa AMBUMAEHIOB, B
cnyyae ux onobpeHuns, He MOXeT NpeBbIlWaTth 25 aHel ¢ aToi aathl). EAY sBnsetcs LOXOAHOCTbIO B
rOJOBOM BblpaxKeHuu, No3TOMy Npw NPUBRMXEHUN AaTbl 3aKPbiTUS PpeecTpa oHa MOXeT
3Ha4UTEeNnbHO oTAmMyaTbes (B Honbluyto CTOPoHY) oT nokasatenst NDY. PeannsoBatb Takyto
LOXOLHOCTb, Kak NpaBuno, HEBO3MOXHO BCNEACTBME BO3HUKHOBEHMS apOUTPaXXHbIX BO3MOXHOCTEN
(M NnapeHns CTOMMOCTW ?AMBUAEHOHbIX aKUMA? HA BENMYMHY AMBUAEHOO0B NOCE AaThbl 3aKPbITUS
peecTpa).

Tema 4. Tema 4. [LonrocpoyHoe NCTOYHUKN hUHaAHCUMpPOBaHUA Koprnopauuun. Tema 5. Boibop
A0NroCPOYHbIX UICTOYHUKOB (PMHAHCUPOBaHUSI Koprnopaluu.

neKkuunoHHoe 3aHsitne (1 yaca(os)):

KETPOHHBH
B_EPCHTET

AHATTAMECKAR CrCTEMA KPY

PerunctpaumnoHHbiii Homep 8108 5AE
Crtpanunua 7 us 19. il YHI:I

S OEALIK G



Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

Tema 4. [1onrocpo4HOE UCTOYHMKM GOUHAHCUPOBaHUS kopriopauun. Tema 5. Beibop 40NrocpoyHbIX
NCTOYHMKOB (OMHAHCUPOBaHMS kopriopaunn. ICTOYHUKM akLUMOHEPHOro KanuTana koprnopauuu.
Llenn nHkopnopmpoBaHus. TpaHCcakUMOHHbIE N3OEPXKU NepBOHAYaNbHOro pasMelleHns akLmi.
MNpobnema pa3mbiBaHUS aKLUMOHEPHOro Kanutana. TpaHCakUMOHHbIE N3AEPXKN LOMOMHUTENbHbIX
BbIMNyCckOB. MeTo bl pa3MelleHns OOMNONHUTENbHbBIX BblMyCKOB akuuii. [1penmyuiecTsa n HefocTatku
PUHAHCUPOBAHNSA Ha OCHOBE BbiMycka 06bIKHOBEHHbIX akLMii. [naHbl BnafeHns akuusimm ons
pPaboTHMKOB KOMMaHMM Kak CPeLACTBO MPUBNEYEHMS KanuTana u MoTMBaLMM NepcoHana KoMnaHum.
OcobeHHOCTN (hOPMUPOBAHKS YCTABHOIO Kanutana B pOCCUACKMX Koprnopauunsix. PopMbl 3aeMHOM0
Kanutana koprnopauuu. JonrocpoyHble 6aHKOBCKME KpeauTbl. VIHBECTULIMOHHBIA HAnoroBbIi
KpenmnT. MpuHSATNE peLleHns O BbiNycke KopropaTuBHbIX 0bnanrauuii. VIHHoBaummn Ha pbiHKe
[ONrOCPOYHbIX OONTOBbIX MHCTPYMEHTOB. BO3MOXHOCTW 1 npefernbl 4ONrOBOro PUHaHCUPOBAHUS.
Ponb 3aeMHbIX MICTOYHMKOB B MPaKTUKe PUHAHCMPOBAHUS OTEYECTBEHHbIX KOpropauuii.
HonrocpoyHas apeHaa (NMM3uHr) Kak UCTOYHUK OUHAHCUPOBaHWS, ee OOCTOMHCTBA U HeJoCTaTKu
ons apeHpartopa. ObocHoBaHme Lenecoobpas3HOCT NCMONb30BaHWS FTMOPULHbLIX POPM
PUHAHCUPOBAHWS - MPVBUNErMPOBaHHbIX aKLWiA, BApPaHTOB, KOHBEPTUPYEMBIX LIEHHbIX Bymar.
BbluncneHne npunbbiny Ha akuMO NPy HANMYMKM BAPPaHTOB 1 KOHBEPTUPYEMbIX 0bnUraumii.
B03MOXHOCTN BHYTPEHHMX UCTOYHUKOB (PUHAHCMPOBAHNS N NX 3HAYEHWE ONS Koprnopauuu.
BnnsiHne cnocoboB HaunCneHs aMopTM3aunn Ha CTPYKTYPY (OOPMUPOBAHME NCTOYHNKOB
PUHaAHCUPOBaHWS. (3Ha4YeHNe aMopTN3aUMOHHOro poHAaa B). MNpakTuka pacnpeneneHnst npubbiny B
COBPEMEHHOI Kopropauun. [MBnaeHOHas NOANTUKA U BO3BMOXHOCTb ee Bbibopa. dakTopbl,
onpegensoowme oMBnaeHaHyo nonntuky. Ctparermm ouBnaeHaHoM NoNnTMKK. Bbikyn akumi.
BbinnaTta omBuaeHnoB akumsMu n gpobneHne akumini. OcobeHHOCTV hOPMNPOBaHMS ONBULEHOHO
nonutukm B Poccumn. Tema 5. Bbibop LONrOCPOYHbBIX MCTOYHUKOB (OUHAHCUMPOBAHNS KOPNopauuu.
OnpegneneHne cpefHEB3BELWEHHbIX 3aTpaT Ha kanuTtan kopnopauun. Coctasnsowmne Kkanvrana.
MpPUHLMNbBI 1 METOAbI OLLEHKM 3aTpaT Ha 3aeMHbIi U COBCTBEHHbIN KanuTan koprnopauun. Mpobnema
onpeneneHuns 3atTpar Ha rmbpuaHbIe MHCTPYMEHTbI. BnusiHne NnnanHroBbix onepaumnii Ha npouenypy
BbIYUCNEHNS CPeOHEB3BELWEHHbIX 3aTpar Ha kanuTan. [oHaTne npenenbHbIX 3aTtpar Ha KkanuTarn.
AMOPTM3aUMOHHbBI GOOHA U 3aTpaThbl Ha kanutan. Cnocobbl CHUXEHWS 3aTparT Ha Kanutarn.
CTpykTypa kanutana n goMHaHcoBas CTpykTypa. 3Ha4yeHne CTPyKTypbl kanutana B (pyHaHCOBOM
ynpasneHun. Paktopbl, onpeaensiowme Bolbop CTpyKTypbl Kanutana. KoHuenuus coHaHCOBOro
pblyara. BnnsHne dprHaHCcOBOro pblyara Ha npmbbinbHOCTb akuuii. Ponb cobcTBEHHOrO kanuTana B
CTPYKType kanutana kopnopauun. OnpegeneHune 3atpaT Ha KanuTan u aHanna CTPyKTypbl kanutana
ONS POCCUNCKUX aKLIMOHEPHbBIX KOMMNAHWUMN.

npaktnyeckoe 3aHsitne (4 4aca(os)):

1. CtomMocTb cobcTBEHHOrO Kanutana 35%, ero nons 60%. PaaMelleHbl 6eckynoHHble obnnraumm
HOMUHanbHOI ctonMocTbio B 1000 py6., KOTOpble 3a ABa roga oo noraweHus Toprytotcs 751 pyb.
24 xon. Hanor Ha npnbbinb 24 %. Hainitn WACC. ? 27.150% ? 25.674% ? 24.781% ? 22.956% 2.
KomnaHust A pabotaeT B cTabunbHOM pexunMe 1 ee oXnagaemas rogoeas yuctas onepaunoHHas
Npubbinb B Gnnxaiwme roabl coctasut 1,5 MaH. gonn. Mockonbky aMoOpPTU3aUNOHHBIX OTYUCIEHWIA
XxBaTaeT onsa noanepXaHms OCHOBHbIX CPEACTB B HY>XKHOM COCTOSIHUN, a PaCWNPEHUS 0eATENbHOCTH
He nnaHupyeTcsl, To BCS NpMbblNb MOXET BbiNia4ynBaTbcs B Buae anemaeHnos. KomnaHms
MOSMIHOCTbIO PUHAHCMpPYeTCs 3a cHeT COOCTBEHHbIX CPeAcTB, a Tpebyemas 0OX0OAHOCTb
cobcTBeHHOro kanmTtana coctasnsieT 10%, TeM He MeHee NMeeTCsl BO3MOXHOCTb NpuBekaTb
3aeMHblil KanuTan B HeorpaHM4YeHHbIX 0bbemax no ctaBke 7%. B cnyyae npmBneyYeHns 3aeMHoOro
KanuTana obuwas BennynHa akTMBOB yBENMYMBaTLCS He OyaeT, T.e. 3aeMHbIi kanutan byanet
3amellaTb cobcTBEHHbIN. TpebyeTcs npoaHannanpoBaTb LENecoobpas3HOCTb CHUXEHUS 00K
cobcTBeHHOro kanuTtana oo 60% (B pbIHOYHOW OLEHKE), pacCcuHnTaB 3HAYeHWs CpeaHEB3BELLEHHOW
CTOUMOCTW Kanutana 1 pbiIHOYHON CTOMMOCTM KOMNAaHWK, ECNK: @) OTCYTCTBYIOT Hanoru; 6) npubbinb
obnaraetcs Hanorom no craeke 20%.

Tema 5. Tema 6. [luBnoeHoHasi NoNUTUKa
neKkuunoHHoe 3aHsitne (1 yaca(os)):

Tema 6. OuBupeHnHas nonutuka JuBunaeHnHas nonmMTnka n BO3MOXHOCTb ee Bbibopa. Ponb
AVBUOEHO0B B (OOPMUPOBAHNN CTOMMOCTI akTMBOB KOMNaHun. Teopuun, npeacraBnsaowme nonnuTuky
BbINNathl AnBnaeHnoB. PakTopbl, onpejensowme ausmaeHaHyo nonutuky. Ctparterum
OVMBUOEHOHOW NONNTUKN. Bbikyn akumid. Beinnata AMBMAOEHOOB akuMsaMm 1 opobneHne akumi.
OcobeHHOCTN OOPMMPOBAHNS OMBMOEHAHOW NONUTUKK B Poccun.

npaktnyeckoe 3aHsitne (4 4aca(os)):

KTPOHHEBH
B_EPCHTET

AHATTAMECKAR CrCTEMA KPY

PerunctpaumnoHHbiii Homep 8108 5 AE
CtpaHnua 8 ns 19. 111 yLH,lf[
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

3anaHve 1. OnpenenvTb CTOMMOCTb ONUMOHA CO CPOKOM 1 roA, parowero npaBo Ha NpuobpeTeHne
akuuin kopnopaumm "FB" no ueHe ncnonHenuns 110 EUR. Y1obbl ynpocTuTh 3a4a4y, Mbl cAenaem
nonylweHve, 4To ¢ akumsamm "FB" B npeacrosiwem rogy MoryT npon3onTn TONbKO [Be BeWw - UX
cTomMmocTb nmbo cHuantes co 110 no 70 EUR, nmbo BbipacTeT o 130 EUR. KpatkocpoyHast
npoueHTHas ctaeka pasHa 10%. Ecnun uena Ha akumm "FB" ynaget oo 70 EUR., onumon CALL
noTepsieT CTOMMOCTb, HO ecn oHa nogHuMeTtcs no 130 EUR., To onumoH 6yaet ctoutb 130 -110 =
20 EUR.

Tema 6. Tema 7. duHaHCOBble acnekTbl pecTpykTypusauumn. Tema 8. duHaHcoBoe
nnaHupoBaHue N NPOrHo3upoBaHue.

nekumnoHHoe 3aHsitTne (1 yaca(os)):

Tema 7. ®vHaHCOBbIE acnekTbl PecTpykTypusaummn. Tema 8. dmHaHCOBOE NnaHNpoBaHWE U
nporHosnposaHne. MoTrBbl U POPMbI OCYLWECTBNEHNS pecTpykTypudauun. CtpaTternyeckas
PEeCTPYKTYpr3aums Koprnopauun: pacwmpeHne n cokpatleHne akumoHepHoro kanutana. CnuaHme u
nornowexve. NprnyrHbl, MEXaHW3M 1 TakTKKa CnmsaHus. MeTtoabl 3awmTbl 0T BpaXAeOHbIX CINSHUIA.
Cnocobbl hrHaHCMpPOBaHMS onepaunii CNMsaHUS. AHann3 SKOHOMUYECKMX BbIrO4 1 N3AEPXEK
cnuaHuiA. OpobneHne komnaHun. BoloeneHne 6nsHeca. PrHaHCOBas PecTpykTypr3auns: opmbl 1
meTtoabl. [pobnema peopraHnsauun nonra. Pekanutanusauns kopnopauun. NMpobnema
pecTpykTypusauum B Poccuu. NoHaTue 6aHkpoTcTea. [prnymHbl BOSHUKHOBEHWSI COCTOSHUS
6aHkpoTcTBa. MeToabl NPOrHO3MPOBaHNS BO3MOXHOro 6aHKpoTCcTBa. MpUHSATHE peweHns o
6aHkpoTCcTBE. PeopraHmaaumoHHbie npouenypsbl. Jinkemoauns komnaHum. KoHkypcHoe
npon3soacTeo. OueHka akTMBa OONMXHMKa 1 onpeaeneHne pasmepa ero gonra. OcobeHHoCTU
OTEYECTBEHHOW NpakTuKmn 6aHkpoTcTBa. Tema 8. PMHaHCOBOE NNaHNPOBAHME 1 NPOrHO3UPOBAHNE.
[MoHATMeE n copepxaHue prHaHCOBOro nnaHnposaHus. Ponb onHaHCOBbIX MNaHOB 1 MPOrHO30B B
cTpaTern4eckom 1 onepaTvBHOM ynpasneHun kopnopaunen. Buabl n opmbl goMHaHCOBOro
nnaHnpoBaHns. VIHpopmauus, ncnonb3dyemas B npouecce qoMHaAHCOBOro nnaHnposaHuns. Ponb
(PMHAHCOBOW OTYETHOCTU B NPUHATMM (OMHAHCOBbIX pelweHnii. VIHTepnpeTaums qouHaHCOBOWA
NHpopmauun. AHann3 PMHaAHCOBOIrO COCTOSIHUS POCCUMICKUX Koprniopaumin. MeToabl, nCNonb3yemble
B (pvHaHCOBOM nnaHmpoBaHun. MpuHumnel 6roaxetTupoBaHns. BrogxeTt noxonos 1 pacxonos. Livkn
JOBUXEHWS NOTOKOB JEHEXHbIX CPeACTB U ero onpeneneHue. brogxer OBUXEHNS OEHEeXHbIX
cpencts. dmHaHcoBOe NporHosnposaHne. OCHOBHble METOb! U TUMbl MOAENEN, NCMONb3YeMbIE B
(oMHaAHCOBOM MpPOrHo3nposaHuu. [porHo3nposaHne Ha 0CHOBE MeTo4a NPOnopLUOHaNbHON
3aBUCUMOCTM Nokasartenel ot obbema peanusaunn. PerpeccrmoHHble MeToabl NPOrHO3UPOBAHNS.
lMporHo3Hasa puHaHcoBas ookyMeHTaums. [NporHo3 goMHaHCOBbIX NokasaTenei.

npaktnyeckoe 3aHsitne (4 4aca(os)):

KETPOHHBH
B_EPCHTET

AHATTAMECKAR CrCTEMA KPY

PerunctpaumnoHHbiii Homep 8108 5AE
CtpaHnua 9 ns 19. 111 YHI:I
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

3anaHue 2. O6BSACHUTb METOL HEATPANbHOIrO OTHOWEHMS K pucky MosicHuM, nodemy onumoH CALL
Ha akumun kopnopauumn "FB" nonxeH 6biTb NnpofaH 3a 12,12 EUR. Ecnu 6bl LeHa onumoHa
npesblwana 12,12 EUR., Bbl BNOMHE MOrAv Nony4YmTb Npmbbinb, KynvB 04HY akumio, Mpoaas Tpu
onunoHa CALL v cnenas 3aem B pasmepe 36,36 EUR. AHanornyHo, ecnu 6bl LieHa onumoHa bbina
Huxe 12,12 EUR., Bbl Takxxe Mornu 6bl n3eneyb Npubblnb, Npoaas akumio, Kynue Tpu onumnoHa CALL
N CCyaMB OCTaBLLYIOCH CyMMy. MITak, Koraa Mbl FOBOPWN O TOM, YTO LieHa OnuuoHa A0MXHa
paBHATbCS 12,12 EUR., B NPOTUBHOM Xe Cny4yae OONMXEH CyweCcTBOBaTb AEHEXHbIA CTaHOK, Mbl
HWYero He 3Hann 06 OTHOWEHMN NHBECTOPOB K pucky. LleHa He MOXeT 3aBMCeTb OT OTHOWEHMS
MHBECTOPOB K PUCKY, KakmM Bbl OHO HU BbINo - PE3KO OTpULLATENBbHBIM WA HEATPANbHbBIM. OTOT
BbIBOJ, MOACKA3blBAET aflbTePHATMBHbINA CNOCOO OLEHKM CTOMMOCTM onuMoHa Ha akumio "FB". Mbl
coenaem Bua, 4TO BCE MHBECTOPbI PaBHOYLWHbI K pUCKY. [1pyn 3TOM yCnoBumn BbIYMCINM OXUOAEMYIO
6y oyLlyto CTOMMOCTb OMUMOHA 1 3aTeM, YTOObI MONYYNTb Ero TEKYLLYIO CTOUMOCTb, ANCKOHTMPYEM
OyayLlyto CTOMMOCTb onuuoHa no 6e3prnckoBoii NPOLIEHTHON cTaBke. [laealite nposepuM, oaeT nun
9TOT MeTo[ TOT Xe pe3ynbtar. Ecnu nHBecTopbl paBHOOYLWHBI K PUCKY, OXuaaemas OXO4HOCTb
akumii ponxHa 6biTb paBHa NPOLIEHTHOW cTaBke: Mbl 3HaeM, 4To LeHa Ha akumm "FB" moxeT nnbo
BblpacTu Ha 30%, 0o 130 EUR., nubo cHmanTbcst Ha 30%, oo 70 EUR 3a akuumio. CnenoBaTesbHo,
Mbl CMOCOBHbI BbIMUCNNTL BEPOSITHOCTb POCTA LIEHbI B HALWE r’MNOTeTUYECKOR Moaenm ¢
HerTpasbHbIM OTHOLWEHWEM NHBECTOPOB K pucky: Oxunaaemas LOXOLHOCTb = (BEPOSATHOCTb POCTa)X
30 + + (1 - BepoaTHOCTb pocTa) X (-30) = 10%. OTctona cnenyet: BeposaTHocTb pocta = 0,67, nnu
67%. Kak Mbl 3HaeM, ecnu LieHa akumm BolpacTeT, onumoH CALL 6yaet ctontb 20 EUR.; ecnu LeHa
cHuautcs, CALL He byneT ctontb HUYero. MNoaToMy oxuaaemas cToumocTb onunoHa CALL pasHa:
(BepoaTtHocTb pocTa x 20) + [(1 - BeposaTHOCTb pocTa) X0] = = (0,67 x 20) + (0,33 x0) = 13,4 EUR. U
Tekywas CTOMMOCTb OMNuMoHa pasHa: ToT Xe camblil pe3ynbTaT, KOTOPbIM Mbl MONYYUIN paHee.
Tenepb Mbl 3HaeM aga cnocoba oLEeHKM CTOMMOCTY onumoHa: 1. HailTn koMbrHaumio 13 MHBECTULINIA
B akUMW 1 3ama, KoTopas KonvpyeT MHBECTULMM B ONUMOH. [ocKkonbky OBe cTparerum NnpuBoasT K
OOMHAKOBbIM pe3ynbTatam B OyayleM, CerofHs OHWN OOMXHbl UMETb OOHY U Ty Xe LeHy; 2.
LonycTnTb, 4TO MHBECTOPbLI Be3pasnnyHbl K PUCKY, 1, TaKnM 06pa3oM, oxunaaemas LOXOLHOCTb
akuwuii paBHa NPOLIEHTHOW cTaBke. BbluncnnTb oxunaaemyio byayuiyto CTOMMOCTb OMNUMOHA NpW
YCNOBUN HENTPANTbHOIO OTHOLWEHNS NHBECTOPOB K PUCKY U AVCKOHTUPOBATL €€ Mo NPOLLEHTHOW
cTaBke.

4.3 CTpyKTypa 1 comepXaHue camocTosiTeslbHoM paboTbl AUCLMNINHBI (MOAYNS)

Bunobi
N Paspen Cemect Hepensi | camoctositensHon [TpynoemMKoCTb ;&%ﬂ:;ﬁg:;g:g;
AducumnnnnHbl pcemecrpa paboTbl (B wacax) 260TbI
CTYyOEeHTOB P
Tema 1. Tema 1.
KopnoparueHoe
noaroToBska K
1.lynpasneHve v 1 ngw? gsaivno 7 TecTupoBaHue
KopnopaTtunsHble P
pvHaHCHI.
Tema 2. Tema 2.
OueHka LeHHbIx Bymar
N nogroToska K
2.1 NpuHATUE pelleHni 1 Tgélw? gsaﬁwo 7 TecTupoBaHue
no oHaHCOBbIM P
WHBECTULMNAM.
Tema 3. Tema 3.
VHBecTmpoBaHHble
noaroToBka K
3.|peweHuns Koprnopaumn 1 Tgélw? gsaivno 7 TecTnpoBaHue
OTHOCUTENbHO P
peanbHbIX aKTUBOB.
PernmcTpaumnoHHblii Homep 8108 OAEKTPOHHEBEH
il VHUBEPCHTET
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

Buabl
Paspen Cemect Hepens | camocTosiTensHon [TpyA0eMKOCTb ;%%%:L:?:;Eﬂg;
AducumnnuHbl pcemecha paborthbl (B wacax) 260TbI
CTyAOeHTOB P
Tema 4. Tema 4.
HonrocpoyHoe
NCTOYHUKN
ovHaHCUpPoOBaHUS NnoAroToBka K
.[kopnopauuun. Tema 5. 1 KOHTPONbHOWN 9 Kgg;gganaﬂ
Bbibop 00NrocpoYHbIX paboTte P
NCTOYHMKOB
dovHaHCUpPoOBaHUS
Kopriopauum.
Tema 5. Tema 6. noaroToBka K
|AvBnoeHoHas 1 KOHTPONbHOW 7 K(;g;gganaﬂ
nonuTmka pabote P
Tema 6. Tema 7.
durHaHCOBbIE acneKThbl NOArOTOBKA K
pecTpyKTypu3aumn. 1 KOHTOONBHOI 9 KOHTPONbHas
‘ITema 8. duHaHcoBoE a602e paboTta
nnaHMpoBaHWe n P
NPOrHo3upoBaHue.
WNtoro 46

5. O6pasoBarenbHble TEXHONOIMU, BK/IOYAA MHTEPaKTUBHbIE hOpPMbl 06yUeHUs

Peannsauns KOMNeTeHTHOCTHOro nNoaxona OOonXHa npejycmarpmsaTh WNPOKOE UCMONb30BaHME B
y4ebHOM MpoLEecce akTUBHbIX U MHTEPAKTUBHBIX OOPM MPOBEAEHNS 3aHATUI (KOMMbIOTEPHbIX
CUMYNAUUIA, OEeNOBbIX U PONEBbIX UrP, Pa360pP KOHKPETHbLIX CUTYaLMiA, NCMXONOrM4EeCKNE N NHbIE
TPEHWHIUN) B COYETAHMMN C BHEAYAUTOPHON paboTol C Lenbio 0OPMUPOBAHNS U Pa3BUTMS
NpogoeccroHanbHbIX HAaBbIKOB 0byyatowmxcs. B npouecce ocBoeHns amcumnnmHbl "KopnopaTtueHble
dovHaHCbl" NpeanonaraeTcs NPMMeHeHNe KOHKPETHbIX METOANYECKNX NHCTPYMEHTOB, HanpasieHHbIX
Ha nccnenoBaHMe OCHOBHbIX KaTeropuii Kypca, Ansg aHannsa pasHoobpasHbiX 9KOHOMUYECKNX 1
yrpasfneH4YeCcKuMX NpoLeccoB, NpoTeKatwWwmx B (OMHAHCOBON cipepe.

Mpouecc n3yyeHns oucumnamnHbl "KopnopaTtmeHble oUHaHChI" BKNtoYaeT B cebst npoBeaeHme
NEKUMOHHbIX 32aHATUIA B COOTBETCTBUM C TEMATUYECKUM NNaHoM. [1pu n3noxeHnn nekLmMoHHOro
mMaTepvana npenogasaTento peKoMeHa4yeTCa NCNob30oBaTb Npe3eHTauumn B nporpamme Power
Point, anekTpoHHbIA NnaHweT, goparMeHTbl BugeoMaTepranos no TemMe nekumm.

[MpOMeXyTOYHBIM KOHTPONIEM 3HAHWIA CTYEHTOB B TEYEHME 1 00yHEHNS SABNSIOTCS KOHTPOMbHbIE
paboTbl (2) NO KNOYEBLIM TEMAM YnTaeMon amcumnnuHbel. OcobeHHoe MecTo B ByayLero noaroToeke
nNpodbeccrmoHanbHOro OMHaHCOBOro MeHeAXepa 3aHUMAKOT NPaKTUYECKNE 3aHSTUSI.

Ha npakTtnyeckmx 3aHaTMax no gucumnnuHe "KoprnopaTreHble (oyHaHChI" MPUMEHSIETCS MeToq
MMUTALMOHHOIO MoLenmpoBaHus. 'pynna ctyaeHToB pa3bmBaeTcs Ha HECKONbKO MNOArpynmn ¢
KONMYeCTBOM y4acTHMKOB 4 yenoseka. Kaxnoin noarpynne Ha Bblbop BbloaeTcs NakeT AOKYMEHTOB
peanbHO OENCTBYIOWEro Ha TEPPUTOPMUN PErMOHA NPeanpuaTMs (akLMoOHepHOro oblwecTsa): ycTas,
BCE (PpOpPMbl (PMHAHCOBOW OTHETHOCTW 3a PAL NEePUOL0B, eXeKkBapTalbHble OTYEThI, y4eTHas
nonuTuKa, PsAL opyrux OOKYMEHTOB, XapakTepuaylowmux ynpasneHme gouHaHcamm B TOM WU MHON
chepe neaTenbHOCTM NPeanpuaTus (ynpaeneHne akTmeamu, Kanmtanom, UHBECTULMSIMU,
oMHaHCOBOE NnaHupoBaHue 1 ap.). Ha kaxaom 3aHatum, npy 0OCBOEHU HOBOW TEMbI NOArpynnam
BblAaeTCcs 3afaHue (3afaHus y noarpynn He SBASKOTCSA MOEHTUYHbIMK), Y4uTbIBAKOWEE Creunduky
[esaTeNnbHOCTM (OMPMbI U HANpaBneHHOe Ha 3akpernsieHne NPakTUYeckmx HaBblkOB B faHHOM
npeaMeTHO obnacTw.
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

B 3apaHnm obo3HavaeTcs KOHKpeTHas npobnema, CTyAeHTbl AOMKHbl PEWNTb ee (MaTemMaTniecku),
a Takxe cpopMynnpoBaTtb KOHKPETHbIE peKOMeHaauUnm rno noBbIWeHUI0 3aPdPEKTUBHOCTHN
ynpasneHus onHaHcamm B 0603Ha4eHHon copepe. Cpeam noarpynn BeAeTcs KOHKypeHTHas 6opbba
Ha CKOPOCTb M Ka4eCTBO BbIMOMHEHWS 3a0aHuUi. VIcxoas n3 cKopocTu 1 NPaBuibHOCTU BbIMOTHEHMUSA
3a4aHnin Kaxaov Noarpynne B KOHUE 3aHATUSI NpUCBanMBaETCs onpeneneHHblin 6ann TekyLen
aTtTecTaumm (cornacHo 6annbHO-PENTUHIOBO CUCTEME OLIEHKUN 3HAHWIA).

B Te4yeHne cemecTpa cocTas NOArpynn He MEHSIETCS, MPUHALNEXHOCTb K KOHKPETHbIM chrpMam
ocTaeTcs. IT0 POPMMPYET YyBCTBO NPUBS3AHHOCTYM K KOMNEKTUBY, K "cBOE prpme", nosblwaeT
3aMHTEPECcOBaHHOCTb CTYAEHTOB B pe3ynbTaTtax BbiNOMHEHNS 3a0aHuiA. 3TO, a TaKXe KOHKYPEHTHas
6opbba Mexay noarpynnaMn NO3BONSIKOT CAenaTth 3aHATUS NHTEPECHEE.

B koHue ceMecTpa HabpaHHble 6anfibl CyMMUPYIOTCS, CTYAEHTbI NULWYT KOHTPONbHbIA TECT Ha
MPOBEPKY 3aKPenneHns NPakTM4Yecknx 3HaHui n yMeHuid, 6ann no KOTopbIM Takxe npubdaensieTcs K
obwemy konnyecTtsy 6annoB No TekyweMy BHYTPUCEMECTPOBOMY KOHTPOSIO (COrnacHo
6annbHO-PENTUHIOBON CUCTEME OLIEHKW 3HAHWIA).

Takxe B y4ebHOM NpoLecce MOryT NPUMEHSATLCS KOMMbIOTEPHbIE NPOrpaMMbl OUHAHCOBbIX
pacyeToB, LeNb KOTOPbIX COCTOMT B 3aKPENNEHNM TEOPETUYECKMX AaHHbIX. LN MCNONb30BaHUS
TpebyeTCs KOMMNbIOTEPHbIV KNACC UM NEPCOHANbHbIA KOMMbIOTEP, ECNN 3a4aHNE BbILAETCS HA OOM.

OJHVM 13 BaXHenwWmnx pa3nenos oucumninHbl SBnsetcs pasgen "YnpasneHve nHsectuumamm”. B
pamkax 3Toro 3aHATUs NOArpynnbl pa3pabartbiBatoT 1 NPOBOAAT NPE3EHTALMI0 UHBECTULIMOHHOMO
npoekTa (busHec-nnaHa) CBOero NpeanpusaTus C y4eToM Cneunukn ero 0esTenbHOCTH.
Bn3Hec-nnaH oueHBaeTCs Mo TakuM nokasaTtensim Kak: peHTabenbHOCTb, CPOK OKYNnaeMocCTH,
OPUrMHaNbHOCTb MOEWN, KAYECTBO NPE3eHTaunmn, JOCTOBEPHOCTb NUCMONb3YEMbIX AaHHbIX. bann,
MONyYeHHbI 3a pa3paboTky U NPe3eHTaunio MHBECTULMOHHOIO NpoeKkTa Takxe npnbaBnseTcs K
obuwemy konnyecTsy 6annoB No TEKyLWEMY BHYTPUCEMECTPOBOMY KOHTPOJMO (COrnacHoO
6annbHO-PENTUHIOBO CUCTEME OLIEHKW 3HAHWIA).

MonyyeHune yrnybneHHbIX 3HAHWIA N0 N3yYaeMol AMCLMNANHE [OCTMraeTCs 3a CYET AOMNONHUTENbHbIX
4acoB K ayaNTOPHOW paboTe - CaMOCTOATENbHOW paboTbl CTYAEHTOB. Bbinensemblie yachl
LienecoobpasHo UCNonb3oBaTh A1 3HAKOMCTBA C AOMONHUTENBHOW HayYHO NuTepaTypoi no
npobnemaTke QUCUMNIVHbI, aHann3a Hay4HbIX KOHLENUMIA U NPaKTUYECKNX PEKOMEHOALMIA
nnoepoB PUHAHCOBOro MeHeaXxMeHTa Poccum n ouHaHCOBbLIX ernapTaMeHTOB BeOyLWwmx
POCCUIACKMX N 3apyBexXHbIX KOMMaHWIA.

CamocTosaTenbHas paboTta CTyAeHTa B NPOLLECCe OCBOEHNS AUCUUNAMHbBI BKIOYAET B Cebs:

- N3y4eHne OCHOBHOW 1 OOMNOMHUTENbHOM NUTEepartypbl No Kypcy;

- paboTy C 3NeKTPOHHbIMI Y4EOHBIMU pecypcamu;

- U3y4eHVe Matepuanos nepnoguyeckon nevatu, IHTepHeT-pecypcos;

- BbINOMHEHNE KOHTPONbHOWM paboThl;

- peleHne 3anady no oueHke adoPEKTUBHOCTM MHBECTULMOHHbIX MPOEKTOB;

- MOArOTOBKY K KOMMbIOTEPHOMY TECTMPOBAHWIO;

- MHOVBUIOYaNbHbIE U FPYMNMNOBblE KOHCYNbTaLMKU N0 Hanbonee CNOXHbIM BOMpoCcaM;

- paboTy C KOMNblOTEPHbIMK 0byvatowmmmncs nporpammamm (KOMP);

- yqyacTme B paboTe Hay4HbIX KPYXXKOB, CTyAEHYECKNX KOHGDEPEHLNIA, KPYrNbIX CTOMOB U Ap.
dDopMOI UTOrOBOro KOHTPONS 3HAHWUIA CTYAEHTOB SBNSETCS NMUCbMEHHbIN 3K3aMeH, B X04e KOTOPOro
OLleHMBaETCH YPOBEHb TEOPETUYECKNX 3HAHWI U HaBbIKM peLleHNs ynpaBneH4Yeckumx 3anay,
BbIMNONHAEMbIX (PUHAHCOBLIM MEHELKEPOM.

6. OLeHOUHble CPeACcTBa AJ1sl TEKYLLLEro KOHTPONS yCreBaeMOCTH, MPOMEeXYTOUYHOM
aTTecTauum No UToram OCBOEHUS OUCLUNNIMHDBI M yYyeOHOo-MeTooMUYeckoe obecneyeHune
CaMOCTOsITe/IbHOW paboThl CTYAEHTOB

Tema 1. Tema 1. KopnopaTtusHoe ynpasneHue u KopnoparuBHble oUHAHCHI.
TECTUPOBAHWE , NPUMEPHbBIE BONPOCHI:
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Mporpamma ancumnnuHbl "KoprnopatusHble ouHaHcbl"; 080200.68 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

Mo Teme 1. KopnopaTtusHoe ynpaeneHue n kopriopatusHble ouHaHcbl 1. K ynucny kputepues,
NO3BONSOWMX OTHECTU OpPraHM3auuio K rpynne koprnopaumii, otHocates: |. 6eccpoyHoe
cywecTtsoBaHue |l. ueHTpanusosaHHoe ynpasneHue lll. nHpopmaumnoHHas npospadyHocTb V.
pacnpeneneHune npubbinu cpeau enagensues A. Tonbko | n Il B. Tonbko I n 1l B. Tonbko |, Un I T.
1,11, lll n IV 2. Cpean npuBeOeHHbIX HUXE BblOENUTE NPU3HAK, ONpeaensowmin NpUHaaIeXHoCTb
opraHMsauum K KopropaTtuBHoMy Tuny: A. orpaHnyeHHast OTBETCTBEHHOCTb yupeautenen b.
cBobonHas nepenaya akumii B. ctartyc topmnanyeckoro nuua . 6eccpoyHoe cylecTBoBaHue 3.
MpodbeccroHanmaaums ynpaeneHms sBnsetcs 06s3aTenbHbIM yCnoBreM A. ynpaBneHns
NPeanpuaTUSMA B 9KOHOMUKE PbIHOYHOrO TMna b. obecneyeHns KOHTPONS akLMOHEPOB 3a
NesaATeNbHOCTbIO MEHEAXePOoB B. rapMoHM3aumnm KOHQNNKTYIOWNX Lenen pasnuyHbix rpynn nuy, I
OTHECEHMS KOMMaHnn K kopriopatusHomy Tuny 4. IJoKTprHa HEBO3MOXHOCTWN HaoeNneHus
aKUMOHEepPOoB ynpasneH4yecknMn pyHkumammn nogpasymesaeT: A. orpaHmyeHne npasa akLuMoHepoB Ha
ncrnonb3oBaHmne Npubbinu Ha noTpedbneHne b. BO3noXeHMe ynpaBneHYeCcKnx goyHKLMA Ha coBeT
ONPEKTOPOB B. BO310XeHMe ynpaBneH4eckux oyHKLNIA Ha crieumann3vpoBaHHoe npasnexmve [ .
3anpeT Ha CoBMeLleHne OYHKUMIA akLuMoHepa 1 YneHa coseta anpekTopoB 5. K yncny oCHOBHBbIX
NpeunMyLLeCTB KOPNOPaTUBHON OOPMbl OpraHmn3aummn busHeca oTHOCSTCS: |. BOBMOXHOCTb
npuBneyYeHmns cpencTs 60bWoro Yncna uHeectopos Il. ctaTyc topuanyeckoro nuua lll. bonee
BbICOKME 3Ha4YeHNs peHTabenbHOCTN MHBECTMLNIA NO CPaBHEHMIO C APYrMM chopMamMy opraHnsaumm
busHeca V. pacnpeneneHne puckoB Mexay akLuMoHepamu, Kpeamtopamu 1 ynpasnsiowmnmm A.
Tonbko | v 11 B. Tonbko Il v Il B. Tonbko 1, ln IV T. 1,11, lll n IV 6. PacnpeneneHne puckos mexay
aKkuMoHepaMu, KpeanuTopamm 1 MEHEAXKMEHTOM SIBNSIeTCS HEOOX0AMMbIM yCnoBmeM: A. perucTpauunm
KOMMaHum Kak koprnopaumun b. aogekTMBHOCTU OMHAHCOBOrO pbiHKa B. cywecTBOBaHMS NyONNUYHbIX
PbIHKOB KOPNOpaTMBHbIX LLEeHHbIX Bymar . 06pa3oBaHnst KOHLEPHOB 1 XonanHros 7. K ynicny
crneunguyYecknx 4ns KopnopaTrBHbIX 06pasoBaHnii PyHKUNIA (OUHAHCOBOrO MEHe O Xepa,
OTBETCTBEHHOrO 3a yrnpas/iieHne OeHEXHbIMU NOTOKaMu, MOXHO OTHeCTU: |. B3aumogenctene c
NHBECTULMOHHbIMM BaHKknpamm Il. opraHuzaumio BHyTpeHHero ayauTa lll. koHTponb 3a obecneyeHnem
MHJOOPMaLMOHHOM Npo3padvHocTy dompmbl V. opraHmsaumnio KoHTponHra A.tonbko 1 b. Tonbko |
I B. Tonbko I, Hn 111 7. 1,11, Il n IV 8. TepMnH ?areHTCKMe OTHOWEHUSA? B KOPNOpPaTUBHOM
ynpaBneHnn 0THOCUTCS K: A. B3aIMOOTHOLWEHUSIM MeXay COBCTBEHHUKAMM KOMNAHUN U HAEMHbIMU
MeHenxepamm b. OTHOWEHMAM C TOProBbiMM areHTamm B. B3auMOOTHOWEHWSM MeXdy rocynjapCcTBoM
N NpeanpusaTUeM, Kak areHTOM HanoroBoro KOHTPons . OTHOWEHWSIM C TOProBbIMY NMOCPELHMKaMU,
paboTarwmmMm no f4OroBopy KOMUcCUm

Tema 2. Tema 2. OueHKa LLeHHbIX 6yMar 1 NpUHATUE peLleHUn N0 PUHAHCOBbIM UHBECTULUSIM.
TecTupoBaHue , NpUMepHbIE BONPOCHI:

MeToaunyeckne pekoMeHaaLum rno BoiMOMHEHUIO TECTOB TECT COCTOUT N3 ABaALATV NATU 3a4aHWNR,
KOTopble Heobxoammo pewnTb 3a 40 MuHyT. Mepen Havanom paboTbl HaL TECTOM NpenonaBaTenb
3acekaet Bpems. [10 ero uCTeyeHnm oH OCTaHaBNMBAET UCTbITAHNE C MPOCLOOW OTNOXUTb B CTOPOHY
6naHk ons oTBETOB. 3a4aHWs B TECTE NPMBEAEHBI B TON NOCNEN0BATENBHOCTM, B KAKOW OHU
N3noxeHbl B paboyel nporpamme. MNpu peweHun 3afaHnii n3 Nt NPeanoXeHHbIX BapnaHToB
OTBETOB, KOTOPble 0603HaYeHbI BYKBEHHO, HEOOX0AMMO BbIOPAThL TONLKO OANH NPABUNbHBIV U
OTMETUTb ero B bnaHke OTBETOB, OTMETUB COOTBETCTBYOWYIO BykBy. MNpn paboTe ¢ TECTOM HYXXHO
PEeWnTb KaxXa0e 3aaaHune, Ho, ECNN, TO UM UHOE 3afaHne SBNSETCS CMWKOM CNIOXHbIM, CTOUT
nepenTn K Cneaytowemy; NOpsaoK PacnonoXeHns 3aaay He COOTBETCTBYET CTEMEHN X CTIOXHOCTMU.
Ecnu oTBeTa Ha 3apaHuve HeT - He cnedyeT nucaTtb OTBET Hayran. Ecnu BapmaHT otBeTta BoibpaH, HO
YBEPEHHOCTU B €r0 NPaBUNbHOCTW HET, TO CNELyeT, BCE XE, ero BHECTU B COOTBETCTBYIOWYIO SYENKY
? oTcyTcTBUE OTBETA B MIIOOOM Cryyae 3acumTbiBaeTcs 3a ownbky. B koHUe TecTa uenecoobpasHo
NPOBEPUTL CBOW PELIEHUS; NYTb PELLEHNS MOXET OblTb MPaBUNbHBIM, HO ObIBAOT OWNOKM NPW
hopMynnpoBaHMmM nnm 3anucy oteeTa. Kaxablii npaBunibHbIA OTBET oueHMBaeTcs B 1 6ann.

Tema 3. Tema 3. HBeCTUpPOBaHHbIE peLLeHUsi KOpropaLuM OTHOCUTENIbHO peanbHbIX aKTUBOB.
TECTMPOBaHWe , MPUMEPHbIE BOMPOCHI:

1. OueHka ctonmMocTn obnuraumin Komnanum. 2. OueHka NpmMBMAErnpoBaHHbIX akumin. 3. OueHka
0ObIKHOBEHHbIX akuuiAi KOMNaHuwu. 4. Vicnonb3oBaHne MOAENN ONCKOHTMPYEMbIX AMBUAEHOOB ANS
BbISIBNEHNSI BHYTPEHHE CTOMMOCTM akuuid. 5. [lnBnaeHgHas nonmtuka n BO3MOXHOCTb ee Bbibopa.
6. Ponb amBnaoeHnoB B oOpMMPOBAHUM CTOMMOCTM akTUBOB KOMMNaHuW. 7. Teopun, npeacrasnsowme
NONUTKKY BbiNnaTbl AMBNAEHO0B. 8. dakTopbl, onpeaensowme JNBUAESHOHYIO NOAUTHKY. 9.
Crpareruu guBnaeHOoHONM NOAUTUKM.
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Tema 4. Tema 4. [LonrocpoyHoe NUCTOYHUKN huHAHCUMpPOBaHUSA Kopropauuu. Tema 5. Boibop
OONIFTOCPOYHbIX MICTOYHUKOB OhMHAHCUPOBaHUSA Kopropauuu.

KOHTpO/bHas paboTa , NpUMepHbIE BOMPOCHI:

Bbikyn akumii. Boinnata anBnoeHaoB akunsimm n opobnexHne akuuii.
MoaenbHyneBoropoctaanenaeHaos. Mogenb pocta AMBMAEHAA NOCTOSIHHBIM TEMNOM (MOAENb
opooHa). MonenbnepemeHHoropoctaaneuaeHaa. NMoHsTne n conepxaHne hnHaHCOBOTO
nnaHnpoBaHns. Ponb oMHAHCOBLIX NIAHOB U MPOrHO30B B CTPATErM4eckoM 1 onepaTtuBHOM
ynpasneHuy koprnopaumeir. Buabl n goopMbl oHaHCOBOro nnaHnposaHust. OnpenenexHve
CpenHeB3BeleHHbIX 3aTpaT Ha kanutan koprnopauun. Coctaensitowme kanutana. MpuHumnsl n
MEeTOoAbl OLEHKM 3aTpaT Ha 3aeMHbIli U COBCTBEHHBIN kanutan kopnopauun. Mpobnema onpeneneHns
3aTpart Ha rmbpuaHble MHCTPYMEHTbI. BnusiHne nnanHroBbix onepaumii Ha Nnpouenypy Bbl4MCNEHNSs
CpenHeB3BeWeHHbIX 3aTpaT Ha KanuTtarn.

Tema 5. Tema 6. [luBnoeHoHasi NoNUTUKa
KOHTpONbHas paboTta , NpUMepHbIE BOMPOCHI:

MoHATME NpedenbHbIX 3aTpart Ha kanuTan. AMOPTM3aUMOHHbIA COOHA U 3aTpaThl HA KanuTarn.
Cnocobbl CHXeHWs 3aTpat Ha kanutan. CTpykTypa Kanutana 1 gouHaHcoBas CTpykTypa. 3HayeHne
CTPYKTYpbl Kanutana B OUHaHCOBOM ynpaeneHun. PakTopbl, onpeaenstowme Bolbop CTPyKTypbl
kanutana. KoHuenuus couHaHcoBOro pblyara. BnnsHne gpyHaHCcoBOro pblyara Ha npubbinbHOCTb
akuwnii. PonbcobcTBEHHOrokanmTana B CTpykTypekanmTanakoprnopawluu.
NcToyHmkunakumoHepHorokanutanakopnopauuu. Llenm nHkopnopuposaHus. TpaHCakUMOHHbIE
N30EePXKN NEPBOHAYANbHOMO pasmelleHns akuuii. NMpobnema pasmbiBaHWS akLMOHEPHOrO KanuTana.
TpaHcakLMOHHblE N34EePXKW AOMNONHUTENbHbBIX BbIMYCKOB.

Tema 6. Tema 7. dDuHaHCcOBble acneKkTbl pecTpykTypru3sauuun. Tema 8. duHaHCcOBOE
nnaHMpoBaHue U NPOrHo3mpoBaHme.

KOHTponbHas paboTta , NpUMepPHbIE BONPOCHI:

Ob6BbACHMTb METOL HENTPANbHOIrO OTHOWEHUS K pucky MNosicHnM, novemy onumnoH CALL Ha akumm
kopropauwuu "FB" gonxeH 6biTb NpoaaH 3a 12,12 EUR. Ecnu 6bl LeHa onumoHa npesbiwana 12,12
EUR., Bbl BMOMHE MOMMX NONYYNTb NPUObIIbL, KYNUB OAHY akuuio, npoaas Tpy onumnoHa CALL u
coenas 3aeMm B pa3mepe 36,36 EUR. AnanornyHo, ecnm 6bl LieHa onuunoHa bbina Huxe 12,12 EUR.,
Bbl TaKXe Mornn 6bl n3Bneyb Npubbinb, NPOAaB akumio, Kynus Tpu onunoHa CALL v ccyans
OoCTaBlytoCcsa CyMMy. MTak, Koraa Mbl FOBOPWAM O TOM, 4TO LIEHA ONUMOHA OOMXHA paBHATbCA 12,12
EUR., B NPOTMBHOM Xe Cny4ae OOXEH CywecTBOBaTb AEHEXHbIA CTAHOK, Mbl HAYEro He 3Hanu 0b
OTHOLWEHUN MHBECTOPOB K pUCKY. LleHa He MOXeT 3aB1cCeTb OT OTHOWEHNS UHBECTOPOB K PUCKY,
KakKuM 6bl OHO HK ObINO - PE3KO OTPULIATENbHBIM U HEATPabHbIM. OTOT BbIBO NOACKa3biBAET
anbTepHaTUBHbIA cNOCOb OUEHKN CTOMMOCTU onumoHa Ha akumto "FB". Mbl coenaem Bug, 410 BCe
WNHBECTOPbI PaBHOYLWHbI K pUCKY. [1py 9TOM yCNOBUM BbINUCIMM OXUAAEMYO OyayLlyt0 CTOMMOCTb
onuMoHa v 3aTeMm, 4TOObl MOMYYNTb €ro TEKYLLYI CTOMMOCTb, ANCKOHTMPYeM Oy ayuyto CTOMMOCTb
onumoHa no 6e3pncKoBOI NPOLIEHTHOW cTaBke. [laBaiTe NpoBepuM, OaeT N1 3TOT METOA TOT Xe
pe3ynbTat. Ecnm nHBecTopbl paBHOOYLWHbI K PUCKY, OXMOaeMast OXOAHOCTb akuuii AonXHa ObiTb
paBHa NPOLEHTHOM cTaBke: Mbl 3HaeMm, 4To ueHa Ha akuum "FB" moxeTt nnbo Beipactn Ha 30%, 0o
130 EUR., nnbo cHmnauntbes Ha 30%, 0o 70 EUR 3a akuuio. CnepoBaTtenbHO, Mbl CIOCOOHbI
BbIYUCNUTb BEPOSATHOCTb POCTA LIEHbI B HAWWEW rMNOTeTUYECKON MOAEeNN C HeNTpasbHbIM OTHOLWEHNEM
WHBECTOPOB K pucKy: Oxnaoaemas 0OXo0OHOCTb = (BeposATHOCTb pocTa)x 30 + + (1 - BEpPOATHOCTb
pocta) x (-30) = 10%. Otctona cneayet: BeposTHocTb pocTta = 0,67, unn 67%. Kak mMbl 3Haem, ecnu
LeHa akumm BbipacteT, onumoH CALL 6ynet ctoutb 20 EUR.; ecnu ueHa cHuautcs, CALL He bynet
CTOUTb Huyero. Noatomy oxnagaemas ctommocTtb onumoHa CALL pasHa: (BeposstHoCTb pocTa x 20) +
[(1 - BepoaTHOCTbL pocTa) x0] = = (0,67 x 20) + (0,33 x 0) = 13,4 EUR. N Tekywas cToumMocTb onumoHa
paBHa: TOT Xe caMblil pe3ynbTat, KOTOPbIA Mbl NOYy4YUN paHee. Tenepb Mbl 3HAeM aBa cnocoba
OLUEHKW CTOMMOCTU onumoHa: 1. HainTn KoMbuHaumo N3 MHBECTULMIA B @KLK 1 3aiiMa, KoTopas
KonupyeT MHBECTULMN B ONUMOH. [10CKONbKY ABE CTpaTernn npueBoaaT K OAMHAKOBbIM pe3ynbTartam B
OyayweMm, CeronHs OHM OOMXKHbl UMETb OLHY M Ty Xe LeHy; 2. [lonycTuTb, 4TO MHBECTOPbI
6e3pasnnyHbl K PUCKY, 1, TaKUM 00pa3oM, OXnagaemMas 4OXOOHOCTb akLUWii paBHa NPOLIEHTHOW
ctaeke. Bblumncnntb oxunpaemyto 6yoyiyto CTOMMOCTb OMNUMOHA NPY YCNOBUW HEATPANbHOMO
OTHOLWEHNS NHBECTOPOB K PUCKY M OUCKOHTMPOBATL €€ Mo NPOLEHTHOM CTaBke.

Tema . UToroesasi popma KOHTpons
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MpuMepHbIe BONPOCHI K 9K3aMeHy:
CMNCOK BOMNPOCOB K 9K3AMEHY

1. Tvnbl KOPNOPATUBHbLIX CTPYKTYP.

2. [oHATUE BHYTpPEHHEW (MCTUHHOWN, MHBECTMLNOHHON) CTOMMOCTU LIEHHOM Bymaru.
3. bazosas Mmogenb oueHkn omHaHcoBbIX akTMeoB (DCF- mogens).

4. OueHKa CTOMMOCTU 0bnuraumini KOMNaHum.

5. OueHka npuBUNErnpoBaHHbIX akLmMM.

6. OueHka 0ObIKHOBEHHbIX aKLMA KOMMAHWK.

7

. lcnonb3oBaHne mMogenn ONCKOHTUPYEMbIX OMBUOEHLOB ANS BbIIBNEHWUS BHYTPEHHEN CTOMMOCTHN
akumn.

8. [lmBnoeHaHas nonutmka n BO3MOXHOCTb ee Bblbopa.

9. Ponb anBuaeHnoB B pOPMUPOBAHUN CTOMMOCTM aKTMBOB KOMMAHUN.
10. Teopun, NnpencrasnsoWmMe NOAUTUKY BbiNNaTbl AUBMOEHOOB.

11. dakTopbl, onpegensowme AMBUAEHOHYIO NOMUTUKY.

12. CtpaTternn onBMAEHLHON NONUTUKN.

13. Bbikyn akuuii. Beinnata guBmaoeHnoB akumsimm n gpobnenne akumii. Mogenb HyneBoro pocTa
ANBNOEHOO0B.

14. Mogenb pocTa ansBuaeHna NnoCTOSHHbIM TEMMNOM (Mogenb [TopaoHa).
15. Mogenb nepemMeHHoOro pocTta amsmnaeHaa.

16. MoHsATUE 1 copepXaHne OUHAHCOBOro NNaHMPOBaHNS. Ponb oMHAHCOBbLIX MNAHOB M NPOrHO30B
B CTpaTErM4yeckoM 1 onepaTmBHOM yrNpaBneHn Koprnopauunen.

17. Buabl n doopMbl (oMHAHCOBOrO NIAHNPOBAHUS.
18. OnpepneneHne cpefHEB3BELWEHHbIX 3aTpaT Ha KanuTan kopnopauuu.

19. CocTtasnstowwne kanutana. MNMpuHUMNbI 1 METOObl OLIEHKMN 3aTpaTt Ha 3aeMHbIV U COOCTBEHHDIN
Kanurtan koprnopauuu.

20. Mpobnema onpeneneHns 3atpart Ha rMbpUaHbIE MHCTPYMEHTDI.

21. BnnsgHmne nu3unHroBbIx Ol'lepaLl,I/IVI Ha npouenypy BblHMUCNeHNA cpeaHeB3BEWEHHbIX 3aTpaT Ha
KanuTtar.

22. MMoHsTNE NpenenbHblX 3aTpaT Ha Kanutan. AMOPTU3aLMOHHBIA (OOHA 1 3aTpaTbl HA KanuTar.
Cnocobbl CHUXEHMS 3aTpart Ha KanuTtarn.

23. CTpykTypa kanutana u gouHaHcoBas CTPyKTypa.
24. 3Ha4eHve CTPYKTypbl Kanutana B (oHAHCOBOM yrpaBneHuu.
25. dbakTopbl, onpenensitowme BbiGOp CTPYKTYpbl Kanutana.

26. KoHuenuus onHaHCOBOro pblyara. BnusHne dorHaHCOBOro pblyara Ha npubbiNbHOCTb akLWIA.
Ponb cobcTBEHHOrO KanuTana B CTPyKType kanutana kopropauumm.

27. V\ICTOYHMKM aKUMOHEPHOro Kkanutana Koprnopaumm.
28. Llenn nHkopnopupoBaHus. TpaHCakUNOHHbIE N3OEPXKM NepBOHAYaNIbHOrO Pa3MeLLeHNs akLNIA.

29. I'Ip06neMa pa3mbiBaHNA aKUMOHEPHOro Kanmtana. TpaHCaKLl,I/IOHHbIe N30EPXKN
LOOMOJIHUTENbHbIX BbIlMYyCKOB.

30. MeTobl pa3MelleHnst LONOMHUTENbHbIX BblNYCKOB akLWIA.
31. MpewumywwecTsa 1 HeJOCTaTKM PUHAHCUPOBAHMS HA OCHOBE BbiNycka 0ObIKHOBEHHbIX aKLWIA.

32. NnaHbl BnageHus akumammn ons p3.60THI/IKOB KOMMaHMn Kak cpenctBeo npmenev4eHns Kkanmtana n
MOTMBaUMM nepcoHana KoMnaHmn.

33. dopMmbl 3aeMHOro KanuTtana Koprnopaumu.

34. [Jonrocpo4Hble 6HaHKOBCKME KpeamnTbl. VIHBECTULMOHHDBIA HANoroBblA KpeauT.
35. MpuHSATNE peleHns O BbiNyCke KOPNopaTUBHbIX 06nurauuii.

36. MlHHOBaL MKW Ha pbliHKE [ONITOCPOYHbIX AOMITOBbIX NHCTPYMEHTOB.

37. BO3MOXHOCTM 1 Npefenbl LONroBOro (OUHAHCUPOBaHNS. Ponb 3aeMHbIX MICTOYHUKOB B NPaKTUKe
(PUHAHCUPOBAHNS OTEYECTBEHHbBIX KOPNOopauuii.
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38. [onrocpoyHas apeHaa (MU3WNHr) Kak UCTOYHUK (PUHAHCUPOBaHUS, €€ OOCTOMHCTBA U
HeJocTaTku Ong apeHgaropa.

39. ObocHoBaHMWe LenecoobpasHOCTV MCNONb30BaHUS TMOPUAHbLIX OOPM OUHAHCUPOBAHNS -
NPUBMNErMPOBAHHbIX aKLIMA, BApPPaHTOB, KOHBEPTUPYEMBbIX LIEHHbIX Bymar.

40. BbluncneHve npmbbinm Ha akuuio NpU HanUYny BappaHTOB U KOHBEPTUPYEMbIX 06nmraumii.
41. BO3MOXHOCTMN BHYTPEHHNX UCTOYHUKOB (PUHAHCUPOBAHNS 1 UX 3HAYEHME ONs Koprnopaumu.

42. BnusHue cnocoboB HA4YMCNEHNS aMOPTU3aL MM Ha CTPYKTYPY hOpMMPOBaHNE NCTOYHUKOB
JoMHaHCMpPOBaHUSA. (3Ha4YeHne aMopTN3aLUMOHHOIro POHAA B).

43. MNpakTrka pacnpeneneHns npubbinn B COBPEMEHHOR Koprnopauuu.
44. [lnBnpeHaHas NnonmMTuka n BO3MOXHOCTb ee Bbibopa.
45. dakTopbl, onpegensowme AMBUAEHOHYIO NOANTUKY.

46. Ctpaternm onsuaeHLHon NnonnTukn. Beikyn akunin. Beinnata onBnaeHO0B akLMsaIMy 1
npobneHne akumin. OnpegeneHune 3arpar Ha kanuTan u aHanua CTPyKTypbl kKanuTtana ans
POCCUNCKNX aKLMOHEPHbIX KOMNaHuin.MeToabl, ICNoNb3yeMble B (PUHAHCOBOM MNaHMPOBaHUN.

47. MpuHumnbl 6roaxeTnpoBaHns. broaxeTt 4OX000B 1 PACXOLO0B.

48. Llnkn oBUXEHMS NOTOKOB OEHEXHbIX cpencTB 1 ero onpeneneHne. BrooxeT oBuXxeHns
JeHEeXHbIX CpencTB.

49. drHaHCOBOE NPOrHO3MpPOBaHMe.
50. OCHOBHble METObI U TUMbI MOAENEW, UCNONb3YEMbIE B (OMHAHCOBOM MPOrHO3MPOBaHNN.

51. lNporHo3npoBaHne Ha 0OCHOBE MeTo4a NPOoMNOpPLUNOHANIbHON 3aBUCMMOCTIM nokasarenemn ot
obbema peannsauun. PerpeccrnoHHbie MeToabl MPOrHO3MPOBaHUS.

52. MNporHosHas omHaHcoBast fLoKyMeHTaums. MporHo3 gouHaHCOBbIX NokasaTeneii.
53. MoTuBbI 11 POPMbI OCYLLIECTBNEHNS PECTPYKTYpPU3aLumm.

54. Ctpaterunyeckasl pecTpykTypu3aums Koprnopauum: paclumpeHne 1 cokpalleHme akLMoHepHoro
Kanutana.

55. CnusaHue v nornouweHne. |_|pVI‘-II/IHbI, MEXaHN3M N TaKTnKa CNNAHnAS.

56. MeToabl 3awuTbl OT BpaxaebHbIx cnnsHmin. Cnocobbl oUHAHCUPOBaHNS OnepaLmiin CINSHUS.
AHanu3 sKOHOMMYECKKX BbIFOL, U M3aepXxek cnusiHuii. JpobneHne komnaHun. BoloeneHve 6usHeca.

57. ®vHaHcoBas pecTpykTypmusaums: qQOOPMbl 1 METOAbI.
58. lNoHATME OUEHKN NHBECTULINIA 1 OCHOBHbIE acnekTbl OMHAHCOBOro aHanm3a npoekTa.
59. MNpuHUKMnbI N3MepeHns 3aTpar 1 pesynbTaTtoB NPoeKTa MHBECTULMIA.

60. OueHka noToka AeHEXHbIX CpencTB NnpoeKTa. YnCTbI OEHEXHbIV NOTOK B MOMEHT
MHBECTUPOBAHUA. r]pI/ITOK JEHEXHbIX CPenCTB B TEHEHUIN peann3aun npoekTa. 3aBepma+omM|7|
NOTOK OEHEXHbIX CPenCTB. CDOpMI/IpOBaHI/Ie btooxeTa KanuTanoBnoXeHNA.

61. Yuet goakTopa pucka B MIHBECTULNOHHOM NPOEKTUPOBAHNUN.

62. Noaxonbl K ornpeneneHnio CTaBky ANCKOHTUPOBAHNSA: TEOPUS U NPaKTUKA.

63. B3aMoCBA3b NHBECTUMUMOHHBIX PEWEeHU U peLeHnin No PUHAHCUPOBAHMIO.

64. \lcnonb3oBaHme NpenMywecTs NPOEKTHOro (PUHaHCUPOBAHNS B MHBECTULIMOHHOM aHanumse.

7.1. OcHoBHas nuTeparypa:

1. duHaHCOoBbI MeHeoXMeHT: YyebHoe nocobue / O.B. NbiceHko. - M.: UHDPA-M, 2012.
http://znanium.com/bookread.php?book=251922

2. drHaHCOBbIN MeHeOXMeHT: YyebHoe nocobue / M.B. KyaouHa. - 2-e n3g. - M.: N, POPYM: HALL
NHdopa-M, 2012. http://znanium.com/bookread.php?book=341307

3. drHaHCcoBbI MeHeoXMeHT: YuebHuk / A.H. TpowwuH. - M.: HAL NHdpa-M, 2013.
http://znanium.com/bookread.php?book=353189

4. drHaHCOBbIN MeHeOXMeHT: YuebHoe nocobue / H.W. Moposko, W.10. OuaeHko. - M.: HAL|
NHDPA-M, 2014. http://znanium.com/bookread.php?book=420363

5. drHaHcoBbIn MeHeoXMeHT: YuebHuk / A.N. CambinuH. - M.: HALL NHdpa-M, 2013.
http://znanium.com/bookread.php?book=363697
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6. PHAHCOBbIN MeHeoXMeHT: YuebHuk / J1.E. Bacosckuii. - M.: HALL UH®PA-M, 2013.
http://znanium.com/bookread.php?book=415452

7.2. lononHutenbHasa nureparypa:

1. KopnopaTuBHble (OPUHAHCOBbLIE PEWEHNS. DMNUPUY. aHanM3 poc. KOMNaHui (Koprnop. uH....):
MoHorp. / W.B. ViBawkosckas n gp.; lNon Hayy. pen. V.B. Msawkosckow - M.: HL UHdppa-M, 2011.
http://znanium.com/bookread.php?book=262451

2. MexayHaponHble cTaHaapTbl y4eTa n OMHAHCOBOM oT4eTHOCTU: YuebHuk / B.®. MNanwuii. - 6-e
n3g., ucnp. un gon. - M.: HAU MHdppa-M, 2013. http://znanium.com/bookread.php?book=372372

3. YnpasneHne gomHaHcamn. PrHaHchl npeanpusTtuii: Yuebruk / A.A.Bonoaun, H.®.CaMcoHOoB 1
ap.; MNog pen. A.A.Bonoauna - 3-e nsg. - M.: HILU UH®PA-M, 2014.
http://znanium.com/bookread.php?book=405633

7.3. UHTepHeT-pecypcChbl:

"Emerald Management Extra 111" (EMX111) - 6a3a naHHbIX N0 3KOHOMWYECKUM Haykam, BKtoHaeT
111 NONHOTEKCTOBbLIX XYypHanoB nsgartenscrtea Emerald no MEHEOXMEHTY U CMEXHbIM OUCLUMNIMHAM.
- www.emeraldinsight.com/ft

EBSCO ? YHuBepcanbHas 6asa AaHHbIX 3apybexHbIX MONHOTEKCTOBbLIX HAY4YHbIX XYPHAN0B MO BCEM
obnactsM 3HaHwWiA. - http://search.epnet.com

ProQuest: ABI /Inform Global - nonHoTekcToBast 6a3a AaHHbIX N0 BU3HECY, MEHEAXKMEHTY U
9KOHOMUKE. - http://proquest.umi.com/login

XypHan ?lMonynsapHble gouHaHcbl? - http://www.popfin.com

XypHan ?®uHaHcoBbin gupekTop? - hitp://www.fd.ru

XypHan ?duHaHCcoBbIN KOHTPONb? - http://www.fincontrol.ru

XypHran ?®dunHaHcoBbIn MeHeaXMeHT? - http://www.finman.ru

XypHan ?®uHaHcbl, 3KoHOMUKa, 6e3onacHocTb? - http://www.feb.su
MwuHucTepcTBo puHaHcos P®d - hitp://www.minfin.ru

depnepanbHas cnyxba rocynapcteeHHol ctatuctmkm (POCCTAT) - hitp://gks.ru

8. MarepumanbHo-TexHU4YeckKoe obecrneyeHme oUCLUNAUHBI(MOAYNS)

OcBoeHune gncumnnuHbl "KopnopaTusHbie ouHAHCHI" npegnonaraet MCNonb3oBaHne cnenyouero
MaTepuanbHO-TEXHNYECKOro obecneyeHus:

MynbTumMeauiiHas ayautopusi, BMECTUMOCTbO 6onee 60 Yenosek. MynbTumMeaniiHas ayautopus
COCTOUT N3 UHTErPUPOBAHHBIX UHXEHEPHbIX CUCTEM C €AUHOWN CUCTEMON yNpaBneHns, OCHaLWeHHas
COBPEMEHHbBIMU CPELCTBaMM BOCNPOU3BEAEHUS U BU3yanu3auum noboit Buaeo n ayamno
NHdpopMauuu, NOyYEeHNs 1 nepenayn SNeKTPOHHbIX JOKYMEHTOB. TUNoBasi KOMMIeKTaLms
MyNbTUMEOMNAHON ay AUTOPUN COCTOUT U3: MyNbTUMELMNIHOrO NPoeKTopa, aBTOMaTN3NPOBAHHOIO
MPOEKLIMOHHOIO 3KpaHa, akyCTUYECKO CUCTEMBI, a TaKXe MHTepPaKTMBHONM TpMbyHbI NpenoaasaTens,
BK/IlOYaloLWen Ta4y-CKpMH MOHUTOP C AMaroHasnblo He MeHee 22 Ol0IMOB, NepCoHasbHbI KOMMbIOTEP
(Cc TexHnyecknmm xapaktepucTukamm He Huxe Intel Core i3-2100, DDR3 4096Mb, 500Gb),
KOHgOepeHL-MUKPOOH, 6ecnpoBoaHOM MUKPOGIOH, 650K ynpaeneHns obopynoBaHueM, MHTEPAENChHI
noakntoyeHms: USB,audio, HDMI. MiHTepakTMBHas TpmbyHa npenoaaBaTtens sBnsieTCcs KMo4eBbiM
3N1EMEHTOM yrpaBneHns, 06 beANHSIOWMNM BCE YCTPONCTBA B EANHYIO CUCTEMY, U CIYXUT
NONTHOLIEHHbIM paboymm MecToM npenoaasatens. lNpenoaaeatens MMeET BO3MOXHOCTb NIErKO
ynpaBnsiTb BCE CUCTEMOW, HE OTXOAS OT TPMOYHbI, 4TO MO3BONSIET MPOBOANTL NEKLMMW, MPaKTUYEeCKNe
3aHATWA, Npe3eHTauun, BebrHapbl, KOHEPEHUMM U Opyrie BUObl ayAUTOPHON Harpy3Ku
obyyatowwmxcs B yA06HON 1 OOCTYMHOW ANSt HAX CPOPME C MPUMEHEHNEM COBPEMEHHbIX
NHTEPaKTMBHbIX CPeaCcTB 00y4eHMs, B TOM YMC/E C MCMONb30BaHMEM B NpoLiecce 0by4yeHuns Bcex
KopnopaTusHbIX pecypcoB. MynbTumMeouinHas ayautopus Takxke oCHalleHa WupPOoKOrnonOCHbIM
LOCTYNOM B CETb MHTEpHET. KomnbloTepHoe 060pynoBaHMEM NMEET COOTBETCTBYIOWEE
NVLEH3MOHHOE NporpaMmMHoe obecneyeHue.
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KomnbtoTepHbIl knacc, npeactaensowmii coboi paboyee Mecto npenoaasaTens n He MeHee 15
paboyrx MECT CTYAEHTOB, BK/TOYAIOLWMX KOMMbIOTEPHbIMA CTOM, CTYN, NePCOHasbHbIA KOMMbIOTEP,
NMLEH3MOHHOE NporpaMMHoe obecneyeHne. Kaxablii KOMAbOTEP MMEET WNPOKOMONOCHBIA JOCTYN B
ceTb VIHTepHeT. Bce KoMMbioTepbl MOAKIOYEHbBI K KOPNOPaTMBHOW KOMMbIOTEPHON cetTn KDY n
HaxoOaTcsa B €AMHOM IOMEHeE.

YyebHo-MeToaMYecKas nutepatypa ons AaHHON AUCLMMAVHBI UMEETCS B HANMYun B
3NeKTPOHHO-6ubnnoTteyHol cucteme "KHuradoHn", [OCTyn K KOTOPOI NpefoCcTaB/eH CTyAeHTaM.
OnekTpoHHO-6nbnuoTeyHas cuctema "KHuradoHn" peannsyet neranbHoe xpaHeHue,
pacnpocTpaHeHve 1 3alnTy LMPOBOro KOHTEHTa y4ebHO-MeTOAMYECKON NTepaTypbl AN151 BY30B C
ycnosuem 06s13aTeNnbHOro cobniofAeHns aBTOPCKUX U CMeXHbIX npas. KHuradoHp obecneynsaet
LWWMPOKWI 3aKOHHBIV [OCTYN K HeobXxoauMbIM Ansi o6pasoBaTtelbHOro NpoLecca U3naHnsM C
MCMONb30BaHNEM NHHOBALMOHHbIX TEXHONOIMIA 1 COOTBETCTBYET BCEM TpeboBaHMsIM HoBbIx P OC
BI1O.

MpoekumoHHoe 0bopynoBaHue, NCMONb3yeMoe AJ15 NPOBEAEHNS MPe3eHTaLMiA.

Mporpamma cocTtasneHa B cootBeTcTBumM ¢ TpeboBaHnsmm ®rOC BINO v y4ebHbIM nnaHoM no
HanpasneHnio 080200.68 "MeHenXMeHT" 1 MarucTepckom nporpamme KopnopaTtnsHoe ynpasneHue .
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