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Mporpamma ancumnnuHbl "KoprnopatusHble douHaHcbl"; 080200.62 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

Mporpammy aucumnnnHbl paspabdoTan(a)(n) npodpeccop, O.H. (npodpeccop) KupwuH N.A. kadenpa
OMHaHCOBOro MEHEAXXMEHTa OTAENEHNE MEHEAXMEHTA N MapkeTuHra , lgor.Kirchine@kpfu.ru

1. LUenn ocBOEHNS AUCLUMINHBI

Llenb kypca - 03HakoMneHne CTyAeHTOB C NPaKTUYECKM NPUMEHEHEM OCHOBOMOArat-LWwmx
TeopwiA, MOAeNen N METOLOB yNpaBneHns orHaHcaMn Ha NpUMepe KOMNaHWin akLMOHepPHOro Tuna
(kopriopauuit). Kypc HanpaBneH Ha KOHKPETU3aUmMio NoNy4eHHbIX paHee 3HaHuiA B obnactu Teopumn
PUHAHCOB OTHOCMTENIbHO MPaKTMKN NCMONb30BaHNs 6a30BbIX KOHLENUMIA OMHAHCOBOIO
NNaHNPOBaHNA 1 ynpasBneHns. B pesynbtate nay4eHust kypca CTy4eHTbl AONXKHbI OBNafeThb
onpe-aeNeHHbIM MHCTPYMeHTapreM, HeobXoAMMbIM AN aHann3a, NNaHNPOBaHNS 1 YNPaBNeHUS
VNHBE-CTULIMSIMU U OMHAHCOBLIMM Pecypcamu C LeNbo ONTUMU3aLUN JEHEXHbIX NOTOKOB U
yBEMYEHUSI CTOMMOCTUN KOpropauuu.

2. MecTO AMCUMNNUHBI B CTPYKTYype OCHOBHOM 06pa3oBaTtefibHOM NPOrpammbl BbICLLETO
npocpeccuoHanbLHOro o6pasoBaHus

JNaHHas yyebHas oncumnnnHa BktodeHa B pasgen " 53.10B.4 NpodeccrnoHanbHblin" 0CHOBHOW
obpasosatenbHoi nporpammbl 080200.62 MeHeLXMEHT 1 OTHOCUTCS K AUCUMnAnHaM no Bblbopy.
OcBauBaetcs Ha 4 kypce, 7 CEMeCTp.

[aHHas yyebHas oucumnanHa OTHOCUTCS K AMCUMNAnHaM no Bblbopy NpodbeccnoHanbHoro uukna
(5.3.1B13) y4ebHoro nnaHa HanpaeneHus "MeHenxMeHT" npodouneit "®UHaHCOBbI MEHEOXMEHT" 1
"KoprnopaTuBHbIi MEHEOXMEHT", 4TO 03HA4YaeT DOPMMPOBaHME B NpoLecce 0byd4eHust y cTyoeHTa
NPOdECCMOHANBbHbBIX 3HAHMIA U KOMMAETEHLMIA B paMKax BblbpaHHOro obpa3oBaTefibHOro
HanpaeneHns, a TakXe HaABblkOB CaMOCTOSITENbHOM paboTbl B 0bnacTu opraHnsaumm paboTbl
OMHAHCOBLIX Noapas3aeneHnii opraHnsaummn. YuebHas aucumnnnmnHa SBnseTcs 4acTblo YATaeMbIX
Kadbeopoi AucUmMnInMH B 06nacti opraHmM3auunmn oHaHCOBOW OeATeNbHOCTM U pa3paboTkm u
peann3aunn qOMHAHCOBOM MONUTUKN HA NPeanpu-aTun/opraHnsauum.

B meToanyeckom nnaHe oucumnaMHa onnupaeTcst Ha 3HaHWS, NONy4YeHHble NP N3y4eHUN Cneayowmx
y4ebHbix KypcoB: "BBeneHne B 9KOHOMUYECKYIO Teopmio”, "IHpopMaLMOHHbIE TEX-HONOTK B
MeHeOXMeHTe", "duHaHcoBbIN y4eT", "YnpasneHyeckui yyet", "®uHaHCbl 1 Kpe-guT", "OKOHOMMKa
npeanpuatns”, "®uHaHcoBbIn aHann3". CTyaeHT fonxeH obnanartb cnenyto-wmm Habopom
KOMMETEHUMIA, KOTOpbIE MO3BONST yCBanMBaTb TEOPETMYECKUIA MaTepuan y4ebHON ONCLUMNINHBI 1
peann3oBbiBaTb NpakTuyeckme 3anayu:

MonyyeHHble B npouecce 0by4eHnst 3HaHUS MOTyT OblTb MCMONb30BaHbI NPW U3YY4EHWUMN Ta-KNX
OMCLUMNANH Kak "YnpaBneHue npoektamun", "bBusHec-nnaHunposaHme”, "PbIHOK LieHHbIX By-mar”,
"Iloructuka", "IHBeCTUUNOHHbIM aHanna", "AHTUKPUSNCHBIN MEHeLXMEHT", "YnpasneHne puckamm" n
"OueHka 6usHeca".

3. KomneteHuuu obyyarowierocs, hopMmpyemblie B pe3ynbTate 0CBOEHUS OUCLUMIINHDI
/mopyns

B pesynbTate 0CBOEHUS AMCLMNANHBI (DOPMUPYIOTCS CNeaytoWwme KOMNeTEeHUNN:

Pacwmndpposka
Lncpp komnereHuyu npuobpeTaeMor KOMNeTeHLUN

OK-12 OCO3HaHVe CoUMaNnbHOWM 3HAYMMOCTM CBOEN Oy nylen
(0BLwekynbTypHbIE npodpeccumn, obnagaHve BbICOKON MOTUBALIMEN K BbINONHEHNIO
KOMNeTeHL M) npogoeccnoHanbHom 0eaTenbHOCTH

CNoCcoBHOCTb MCMONb30BaTb OCHOBHbIE METOAbI (OMHAHCOBOrO
MK-11 MeHeOXMeHTa ANng CTOUMMOCTHOW OLIEHKW aKTUBOB, yNpaBneHus
(npodpbeccmoHanbHble 000POTHBIM KanUTanoM, NPUHATUS PELEHWA NOo
KOMreTeHuunn) doMHaHCNPOBaHWIO, POPMUPOBAHNIO ONBUAEHOHOW MNONNTUKA U

CTPYKType Kanutana
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Mporpamma ancumnnuHbl "KoprnopatusHble douHaHcbl"; 080200.62 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

PacwudpoBka
LLincpp komneteHumu npuobpeTaeMor KoMneTeHLUU
nK-12 CNoCcOBHOCTb OLEHUBATL BAUSHNE NHBECTULIMOHHbBIX PELEHWNI 1
(npodhbeccunoHanbHbie peLEeHNiA N0 PUHAHCMPOBAHMIO HA POCT LEHHOCTN (CTOMMOCTN)
KOMMeTeHLMN) KOMMNaHun
AK-13 cnocobHoCTb yyacTBoBaTbh B pa3paboTke cTpaTermm
NpaBneHNs YeNnoBe4YECKNMU MW opraH Y

(NPOOECCHOHANbHBIE ynpaene enoseyvec pecypcammn opraHusauni,

NNaHMpPOBaTb U OCYLECTBASATb MEPONPUSATUAS, HAMPAaBEHHbIE HA
KOMreTeHuun)

ee peanvsaumuio
MK-9 CMocoBHOCTb aHaNN3nPOoBaTh B3aMMOCBS3N MeX Y
(npochbeccunoHanbHbie PYHKLMOHANbHbLIMUA CTPATErnsaMn KOMMNAHW C LeNbio
KOMMEeTEeHLMN) NOAroToBKN cHanaHCUPOBAHHbIX YNPABNEHYECKMX PELEHWIA
MK-43 CMOCOOHOCTb MPOBOAUTL OLIEHKY MHBECTULMOHHbBIX MPOEKTOB
(npochbeccunoHanbHble NPV PasnuyHbIX YyCIOBUSAX MHBECTMPOBAHMSA N (PHAHCUPOBaHMSA
KOMMeTeHuunn)
MK-44 CcnocobHOCTb 0O0CHOBLIBATL peleHns B cdoepe yrnpaBieHns
(npochbeccunoHanbHbie 000pPOTHBIM KanuTanom v Bbibopa NCTOYHUKOB
KOMMEeTeHLMN) PUHAHCMPOBAHNS
[K-45 BnafeTb TeXHUKamy (OMHAHCOBOr0 NAaHNPOBAHNUS 1
(npodheccunoHanbHble NOOFHO3MDOBAHNS P
KOMMeTeHuunn) P P
K-48 YMEHUE HaxoanTb U OLEHMBATb HOBblE PbIHOYHbIE BO3MOXHOCTH
(npodheccunoHanbHble
KOMNETEHLIAN) 1 oopMynnpoBaTb BU3HeC-naeto
MNK-49 cnocobHoCTb paspabaTbiBatb GU3HEC-NNaHbI CO30aHNS U
(npodbeccrnoHanbHble pPasBUTUS HOBbIX OpraHM3auunii (HanpasneHnn 0eaTenbHOCTH,
KOMMeTeHuun) NpPO4YKTOB)
MNK-50 CNOCOBHOCTb OLLEHMBATb 9KOHOMUYECKME U CoLManbHbIe
(npochbeccuoHanbHbie YCNOBUS OCYLECTBNEHUS NPeanPUHAMATENbCKOM 0eATENbHOCTM
KOMNeTeHLmm)

B pesynbTaTe 0CBOEHUS OUCUUMANHBLI CTYOEHT:
1. DONXEH 3HaThb:

[ TeopeTnyeckmne n MeToaonormyeckne OCHOBbI ynpasieHns oMHaHCOBOWN AeATENbHO-CTbIO
npeanpuaTuii B pbIHO4YHOM 9KOHOMUKE;

[ ncrounmkm OOpPMNPOBAHNSA N HAMpPAaBIEHNA NCMNONb30BaHMUS PUHAHCOBbIX PECypCoB
npeanpuaTuii;

2. IONXEeH yMeTb:
[ nponsBoaNTb OLIEHKY OMHAHCOBLIX M peanbHbIX akTUBOB;

[] npoBOONTb OLEHKY (*)VIHaHCOBO-XO3$II7ICTBeHHOI7I OEeATENbHOCTU NPennpuAaTs, BblsaB-NATb
OCHOBHbIE TEHOEHLINN B €€ NBMEHEHWUI;

[l npoBoANTL OLIEHKY CTONMOCTM 1 CTPYKTYpbI KanuTana opraHn3auni B paspese ero 0CHOBHbIX
3NIEMEHTOB;

[ ocywecTensTb paspaboTky 1 OLEHKY MHBECTULIMOHHBIX MPOEKTOB;

[ ucnonbsosats MOBM u COOTBETCTBYtOLIEE NPOrpaMMHoe obecrnedyeHne ans pele-H1s TUNoBbIX
3a0a4 PUHAHCOBOro MEHEOXMEHTA,;

3. 0OMXEeH BnageTb:

D 6a30BbIMI KOHLIEMLMAMK OLEHKM JOVHaHCOBbIX N pealnbHbIX aKTUBOB;
D MeToaamMm aHain3a  onarHOoCTukKmn QJMHaHCOBO-XOSFIVICTBeHHOIZ 0esaATeNnbHOCTH,
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D npuHUnnamn ocyuecTBneHnmn OVBUOEHOHOM NONUTUKN;
D MeTooaMun nnaHnpoBaHu4A, aHannaa n peann3aumn MHBECTULUMOHHBIX MPOEKTOB

[ npuHLUMnbI pa3paboTkv 1 peanusaumm MHBECTULIMOHHOM MONNTUKN MPEeanPUSTUS
[ MeTomonornieckne oCHOBbI yNpaBReHNs OCHOBHBIM 11 0BOPOTHBIM KamNTanoM npeanpusTUii;

4. CTpyKkTypa U cogepxaHvue AUCLUNMUHBI MOAyns
Obwas Tpy[0EMKOCTb AUCLMIMIIMHBI cocTaBnseT 3 3a4eTHbix(ble) eanHuL(bl) 108 yaca(os).
dopMa NPOMEXYTOYHOr0 KOHTPONS AUCUUNANHBI 3a4€eT B 7 CEMECTpeE.

CyMMapHo no AMcumMnanHe MoxHo nony4ntb 100 6anno., U3 HKX Tekylwas paboTta oueHmaeTcs B 50
6anno., nTorosas popma KoHTpons - B 50 6annos. MuHMManbHoe KONMYeCcTBO ANst AOMNycKa K 3a4eTy

28 6annos.

86 6annos n bonee - "oTANYHO" (OTN.);
71-85 6annos - "xopowo" (xop.);

55-70 6annos - "ynoBneTBOpUTENBHO" (YAO0B.);
54 6anna n MeHee - "HeyLOBNETBOPUTENBHO" (Hey..).

4.1 CTpyKTypa 1 comepXxaHue ayauTopHon paboTbl N0 AUCLUNNINHE/ MOAYIO

TemaTnyeckum nnaH oUCUUNAUHbI/MOAYNA

Pasnen

Moayns

N ducuunnuHbl/

CemMecTp

Hepens
cemecTpa

Buabl n yachbl
ay,oMTOpHOM paboThbl,
MX TPYAOEMKOCTb
(B yacax)

Nekuunn

MpakTnyeckmne
3aHATUSA

NabopatopHble
pabortbl

Tekywiue coopmbl
KOHTpOns

Tema 1. Tema 1.
KopnopatumeHoe
1.lynpasneHve un
KopnopaTusHble
JoUHAaHCDI.

YCTHbI OnpocC

Tema 2. Tema 2.

no gouHaHCOBbIM
VHBECTULNAM.

OueHka UeHHbIx bymar
2.|v NnpuHATHE peleHnn

YCTHbI ONpocC

Tema 3. Tema 3.

NHBecTnpoBaHHbIE
.|peweHmnsa kopnopauuu
OTHOCUTENbHO
peanbHbIX aKTUBOB.

YCTHbI OnpocC

Tema 4. Tema 4.
Lonrocpo4yHoe
.|MCTOYHUKM
dovHaHcHMpoBaHUA
Kopropaumu.

YCTHbI ONpocC
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Mporpamma ancumnnuHbl "KoprnopatusHble douHaHcbl"; 080200.62 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

Buabl 1 yacbl
Pasnen ayauTopHoOW paboTbl,
Hepens MX TPy AO0EMKOCTb Tekywume copmbl
" 'DMKII%M?;HH/ (CoMeCTPcemectpa (B acax) \ll(ompgt:mp
i NMex M"I'IpaK'rw-lecmeHaﬁoparoprle
u 3aHATUA pa601b|

Tema 5. Tema 5. Bbibop

JONroCpPOYHbIX 3
S.[NCTOYHMKOB 7 2 4 0 YCTHbI onpoc

JovHaHCMpoBaHMA

Kopnopaumm.

Tema 6. Tema 6. -
6.|duenoeHoHas 7 2 ) 0 YCTHbIA ONpocC

nonuTtuka

Tema 7. Tema 7. o
7.|®rHaHCcOoBble acnekThl 7 2 2 0 YCTHbIN OMpPOC

pecTpyKTypusaumm.

Tema 8. Tema 8.
8. ®durHaHcoBoe v 5 4 0 YCTHbIIA ONpoC

nnaHvposaHune n

NPOrHo3npoBaHue.
. Tema . Ntorosas v 0 0 0 3ayet

goopma KOHTpons

Ntoro 18 24 0

4.2 CopepxaHvue oUCLUMNMUHDBI
Tema 1. Tema 1. KopnopaTtuBHoe ynpassieHMe U KoprnopaTtuBHble PMHaHChbI.
NeKLuMoHHoe 3aHsiTne (2 yaca(os)):

lMoHaTMe kopnopaunn. Tunbl KOPNopaTuUBHbLIX CTPYKTYP. PrHaAHCOBasA cpea PYHKUMOHNPOBAHUS
kKopnopauun. OCHOBHbIE (PMHAHCOBbLIE NPOBNEMbI KOPNOpPALMK U NX OTIMYME OT APYruX OOPM
opraHusaumun bmsHeca. PMHAHCOBbIE LieNn 1 3a4a4m Kopnopauun. SNemMeHTbl paHXupoBaHus
buHaHcoBbIX 3aaad. Npobnema makcmmmnsauns ctoumocT. OCobeHHOCTU (hMHAHCOBOrO Noaxoaa K
aHanuay neaTenbHocTM kopnopaunn. PrHaHcoBoe ynpasneHve kopnopaunen. lNoHatune
donHaHCOBOM cTpaTernm n oUHaAHCOBOW MONUTUKN.

npaKkTudeckoe 3aHsitne (2 yaca(os)):
Pasbop BOMpPOCOB NeKUMK, peleHne TeMaTnyeckmx 3anay.
Tema 2. Tema 2. OueHKa LLeHHbIX 6yMar 1 NpuHATUE peLleHU N0 oUHAHCOBbLIM UHBECTULUSIM.

JNIeKLMOHHOe 3aHsiTne (4 4yaca(os)):

MoHsATNE BHYTPEHHEN (MCTUHHOW, MHBECTULIMOHHOW) CTOMMOCTM LeHHOo bymarn. bazosas mogenb
oueHKn gomHaHcoBbix akTneoB (DCF- mogenb). OueHka ctommocTn obnuraumii komnaHum. OueHka
NPVBMNErNPOBaHHbIX akumii. OueHka 0ObIKHOBEHHbIX akuuii Komnanwuu. icnonb3oBaHme Mogenu
OVICKOHTUPYEMbIX OVBUOEHLOB ANS BbISBNEHWNS BHYTPEHHEN CTOMMOCTM akumii. Moaenb HyneBoro
pocTta amsuaeHnos. Monenb pocTta ameuaeHaa nocTosHHbLIM TemrnoMm (Monens [opaoHa). Mogenb
rnepeMeHHOro pocra AmMBuaeHaa.

npakTuyeckoe saHsitne (4 yaca(os)):

Pasbop BONpOCOB nekumu, peweHmne TeMatnyeckmx 3anay.

Tema 3. Tema 3. UHBeCTMpPOBaHHbIE peLLUeHUsi KOpNopaLvy OTHOCUTENbHO peanbHbiX aKTUBOB.

JNeKuMoHHoe 3aHsiTne (2 4yaca(oB)):
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Mporpamma ancumnnuHbl "KoprnopatusHble douHaHcbl"; 080200.62 MeHenxxMeHT; npodoeccop, A.H. (npodeccop) KupwuH N.A.

[MOHATME OUEHKM NHBECTULMIA N OCHOBHbIE acnekTbl PUHAHCOBOro aHannaa npoekTa. lNpuHunnol
N3MepeHnNs 3aTpar 1 pe3ynbTaTtoB NpoekTa nHeectTuumin. OueHka NoToka AeHEeXHbIX CPeacTB
npoekTa. Y1CTbI AEHEXHDbIN MOTOK B MOMEHT MHBECTUPOBAHUS. [1pUTOK AEHEXHbIX CPEeACTB B
TeYEeHUN peannaaumnm npoekTa. 3aBepluatrolmnin NOTOK AeHEXHbIX cpeacTs. PopMmnpoBaHme
6tooxeTa KanuTanoBnoxeHuin. Metoabl oLeHKN 3d0dEKTUBHOCTM UHBECTULIMOHHBIX NPOEKTOB, X
cpaBHUTeNbHas xapaktepuctvka. MeTton okynaemocti npoekTta. Meton y4eTHo 6anaHcoBoW
npnbbinn. MpenmylecTea MeToaa YACTON NPUBEAEHHO CTOUMOCTM MO CPABHEHWIO C APYTrMMUA
noaxonamun, XxapakTepHbIMK 01 UHBECTULIMOHHOMO aHanusa. MeTon BHyTpEeHHER HOPMb
peHTabenbHOCTM NPoekTa, 0COBEHHOCTUN ero pacyeTa u npumeHeHns. ConoctaBneHne MeTonoB
OLIEHKM MO YNCTOIN NPUBEOEHHO CTOUMOCTU U BHYTPEHHE HOPME PeHTabenbHOCTH.
MoandoumumpoBaHHas BHYTPEHHSISt HOpMa peHTabenbHoCTW. Vicnonb3oBaHue nHaekca
pPeHTabenbHOCTU B OLIEHKE NPUBEKaTENbHOCTN MHBECTULIMOHHBIX MPOEKTOB. Mpobnemsl
NHTEpNpeTaumm OLEHKN NHBECTULIMOHHBIX peweHnid. OrpaHnYeHHOCTb 1 HEAO0CTaTKMN KNacCu4eckom
MoOenn Metona Ynctom NpuBeLeHHOM CTOMMOCTU. Y4YeT ¢pakTopa pucka B UHBECTULIMOHHOM
npoekTnposaHun. MNMoaxoapl K onpeneneHno CTaBku OUCKOHTMPOBAHWS: TEOPUS N NpakTukKa.
OcobeHHOCTN pacyeTa CTaBKM ONCKOHTUPOBAHMS B POCCUINCKMX yCnoBusaX. AHanm3
WHBECTULIMOHHbIX MPOEKTOB B YCNOBUSAX MHPNAUNK. B3aMOCBS3b MHBECTULMOHHBIX PELLEHUI U
peweHnin No onHaHCNpPOBaHMIO. Icnonb3oBaHe NPenMyLlecTB NPOEKTHOro PMHAHCMPOBAHWS B
WHBECTULIMOHHOM aHanuse.

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

Pasbop BONPOCOB NeKUMU, peleHne TeMaTnyeckmx 3anay.

Tema 4. Tema 4. lonrocpo4yHoe UCTOYHUKM chUHAHCUPOBaHUS KOpropauun.
JNleKuMoHHoe 3aHsiTne (2 4yaca(os)):

NcTouHmKM akumoHepHoro kanutana kopropauuu. Lienn nikoprnopmpoBaHms. TpaHCakUMOHHbIE
N34ep>XKN NepBoHaYanbHOro pasmelleHmnst akumii. Mpobnema pasmMblBaHUS akLMOHEPHOTO
KanuTtana. TpaHCakLMOHHbIE N3OEPXKN LONONHUTENbHbIX BbiMyckoB. MeToabl pa3MelleHns
LOMONHUTENbHbIX BbINYCKOB akuuid. MpenmywecTsa 1 HegocTaTku (OMHAHCUPOBaHNS HA OCHOBE
BbiMycka 0ObIKHOBEHHbIX akUMii. [MnaHbl BnageHust akumsimm ons paboTHNKOB KOMMAaHUM Kak
CPELCTBO MPUBNEYEHMS KanuTana n MoTueauuy nepcoHana komnanmmn. OcobeHHoCTM
hOpMMPOBaHMS YCTABHOIO KanuTana B poCCUACKMX koprnopaumsx. PopMbl 3aeMHOro kanvTana
Koprnopauun. JonrocpoyHble 6aHKOBCKME KpeanTbl. VIHBECTULMOHHbIA HANOroBbI KPELMT.
MpuHSITUE pelweHns o Bbinycke KopnopaTuBHbIX 06nmraumnii. VIHHoBaumm Ha pblHKE OONFOCPOYHbIX
LONrOBbIX MHCTPYMEHTOB. BO3MOXHOCTU 1 Npeaenbl 4ONTOBOrO (OMHAHCMPOBaHMS. Ponb 3aeMHbIX
MCTOYHUKOB B NMPaKTUKe pMHAHCUPOBAHUSI OTEYECTBEHHbIX Koprnopauuii. [lonrocpoyHas apeHaa
(MM3UHT) KaK MCTOYHWK COMHAHCMPOBAaHWS, ee AOCTOMHCTBA W HeLOCTaTKM ANs apeHnaTopa.
ObocHoBaHMe LenecoobpasHOCTM UCMONb30BAHUS TMOPULAHBIX OOPM PUHAHCUPOBAHNS -
NPUBMNErMPOBAHHbIX aKLIMA, BApPPaHTOB, KOHBEPTUPYEMbIX LIeHHbIX Bymar. BoluncneHve npunboinmn Ha
aKLMIo NPV HaNM4uM BappaHTOB U KOHBEPTMPYEMbIX obnuraumii. BoaMOXHOCTV BHYTPEHHMX
MCTOYHUKOB CPMHAHCMPOBAHMS U X 3HAYEHMe Ans kopnopaumu. BnusiHne cnocobos HauncneHns
amMopTM3aumMmn Ha CTPYKTYPY hOpMUPOBAHNE UCTOYHMKOB (PUHAHCMPOBAHWS. (3HAYeHNe
amopTM3aumMoHHoro dooHaa B). MNpakTrka pacnpeneneHms npubbiny B COBPEMEHHON KopriopaLuu.
OuvBuaeHaHas nonmtmka n BO3MOXHOCTb ee Bblbopa. dakTopbl, onpenensitowme aMBnLeHLHY0
nonutuky. CTpaternm auBMAEeHLHOW NONMTMKN. Beikyn akuuii. Boinnata oMBuaeHA0B akumsiMm 1
npobneHune akumin. OcobeHHOCTU (POPMMPOBaHNS AMBMAEHAHON NonnTukn B Poccun.

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

Pasbop BOMpOCOB NeKLMU, peleHne TeMaTUYeCKX 3aaay.

Tema 5. Tema 5. Bbi60p [,0NrOCPOUYHbIX MCTOYHUKOB (PMHAHCUPOBaHNSA KOpnopauuu.
JIeKLMOHHOe 3aHsiTue (2 4aca(oB)):
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OnpepeneHve cpefHeB3BELLEHHbIX 3aTpaT Ha kanuTan koprnopauuu. Coctasnsoowme Kkanurana.
MpPUHLMNBI 1 METOAbI OLLEHKM 3aTpaT Ha 3aeMHbIi U COBCTBEHHbI KanuTan koprnopauun. Mpobnema
onpeneneHuns 3atTpat Ha rmbpuaHbIe MHCTPYMEHTbI. BnsiHne nnanHroBbix onepaumii Ha npouenypy
BbIYUCNEHNS CPeOHEB3BELWEHHbIX 3aTpar Ha kanuTan. [oHaTne npenenbHbIX 3aTtpar Ha KkanuTarn.
AMOPTM3aUMOHHbBIA GOOHA U 3aTpaThbl Ha kanutan. Cnocobbl CHUXEHWS 3aTpaT Ha KanuTarn.
CTpykTypa kanutana n goMHaHcoBas CTpykTypa. 3Ha4yeHne CTPyKTypbl kanutana B (pyHaHCOBOM
ynpasneHun. daktopbl, onpeaensiowme Bolbop CTPyKTypbl kKanutana. KoHuenuust (ouHaHCOBOro
pblyara. BnnsHue dprHaHCOBOro pblyara Ha npmbbinbHOCTb akuuii. Ponb cobcTBEHHOrO KanuTana B
CTPYKType kanutana kopnopauun. OnpegeneHune 3atpar Ha kKanuTan u aHanna CTPyKTypbl kanutana
ONS POCCUNCKUX aKLIMOHEPHbBIX KOMMNAHWUMN.

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

Pa36op BONpOCOB NeKkLMK, pelleHne TeMaTmyeckmx 3aaa.
Tema 6. Tema 6. [lmBuaoeHOgHas NnonnTUKa

JNleKuMoHHoe 3aHsiTne (2 4yaca(oB)):

OvBnaoeHOHas NOANTUKA N BO3MOXHOCTb ee Bbibopa. Ponb AMBMaeHOOB B (OPMUPOBAHIM
CTOVMMOCTU aKTMBOB KOMMNaHun. Teopuu, NpeacTaBnsiowme noanTuKy Boinnatel ANBUAEHOOB.
dakTopbl, Onpenensiowmne AMBMAEHIHYIO NONUTUKY. CTpaternn AMBMAEHOHOW NOANTUKN. Bbikyn
akuwuii. Beinnata gmBuaeHnoB akumamun n opobneHne akumin. OcobeHHOCTM hopMMpoBaHMS
LMBUAEHOHOW NonnTukn B Poccun.

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

Pasbop BONpPOCOB NeKLMU, pelleHne TEMaTUYECKMX 3a8ay.
Tema 7. Tema 7. duHaHCOBble acnekTbl pecTpyKTypusalum.
JIeKLMOHHOe 3aHsiTue (2 4aca(oB)):

MoTuBbI 1 (OOPMbI OCYLLECTBAEHUS PECTPYKTYpr3aunn. CTpatermyeckas pectpyktypuaaums
Koprnopaumu: paclumpeHne n cokpalleHne akLuMoHepHoro kanutana. CnnsHme n nornoweHue.
MpW4YmHbBI, MEXAHN3M 1 TakTuKa cnmsHns. MeToabl 3awmnTbl OT BpaxXAebHbIx cnmsaHmiA. Cnocobbl
doMHaHCUPOBaHWS onepaumni CNMaHUA. AHann3 3KOHOMUYECKUX BbIrog U U3aepXeK CMUsSHUN.
IOpobnenne komnaHun. BelgeneHne 6uaHeca. PuHaHCOBasA PECTPYKTYypr3aLms: OpMbl 1 METObI.
Mpobnema peopraHnsaumm gonra. Pekanutanmdauus kopnopauun. Npobnema pectpykTypmsauum B
Poccun. MNoHaTne 6aHkpoTcTBa. MprymHbl BO3HMKHOBEHUS COCTOSAHNS 6HaHKpoTCcTBa. MeTtoapl
NPOrHO3MpPoBaHMs BO3MOXHOro 6aHkpoTcTea. MpuHATME pelweHns o 6aHKPOTCTBE.
PeopraHmsaumoHHble npouenypsbl. Jlnkenaaumns komnaHun. KoHkypcHoe nponadsoacTtso. OueHka
aKkTMBa LOMXHUKA 1 onpeneneHne pasmepa ero gonra. OCobeHHOCTN OTEHECTBEHHOW MPaKTUKM
6aHKpoTCTBA.

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

Pasbop BONPOCOB nekumu, peweHne TeMatnyeckmx 3anay.

Tema 8. Tema 8. dPuHaHCcoOBOE NNaHUpoBaHUe U NPOrHo3MpoBaHue.
JNeKLMoHHoe 3aHsiTne (2 4yaca(oB)):

MoHATME 1 copepXaHne PMHaAHCOBOroO NNaHnpoBaHmus. Ponb oHaHCOBbIX MNAHOB 1 NPOrHO30B B
CTpaTernyeckoM 1 onepaTMBHOM ynpaBneHun koprnopaumein. Buapl n goopmbl rHaHCOBOMO
nnaHupoBaHus. NHdopmauwms, ncnonb3yemas B npouecce oMHaHCOBOroO NnaHnposaHus. Ponb
(PUHAHCOBOM OTYETHOCTU B MPUHSATUM CPUHAHCOBBIX PELEHUIA. VIHTepnpeTaums GoMHaHCOBOM
NHGopMaLmMn. AHann3 OUHAHCOBOr0 COCTOSIHMS POCCUIACKMX Kopnopauwuii. MeToabl, MCNonb3yemble
B coHaHCOBOM nnaHmpoBaHun. MpuHumnel 6roaxetTupoBanns. brogxeTt noxonos 1 pacxonos. Livkn
LBVXXEHUS NOTOKOB LEHEXHbIX CPEACTB 1 ero onpeneneHne. bioaxeT OBUXEHNS OEHEXHbIX
cpencTB. PrHaHCOBOE NporHo3unposaHme. OCHOBHbIE METOAbI U TUMbI MOLENENR, UCNONb3YyEMblE B
PUHAHCOBOM NPOrHo3npoBaHumn. MNporHo3npoBaHne Ha OCHOBE METOAA NPONOPLIMOHANBbHOW
3aBUCUMOCTM nokasatenel ot obbema peanusaunn. PerpeccrmoHHble MeToabl NPOrHO3UPOBaHKS.
MporHo3Has omHaHcoBas fLOKyMeHTauus. [porHo3 oUHaHCOBLIX NoKa3aTeneil.

npaktnyeckoe 3aHsitne (4 4aca(os)):
Pasbop BOMpPOCOB NeKLMU, peleHne TeMaTnyeckmx 3anay.

4.3 CTpyKTypa 1 copgepXxaHue caMOCTOSITeNIbHOM paboTbl AUCLMMINHBI (MOLYNSA)
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Buabl
N Paspen Cemect Hepens | camocTosTensHon [TpyA0eMKOCTb ;%%%:L:?:;Egg;
AducumnnuHel pcemeCTpa pabortbl (B yacax) 260TbI
CTYyOEeHTOB P
Tema 1. Tema 1.
KopnopartneHoe
NnoAroToBka K o
1.lynpaeneHve n 7 nggMo or? oc 8 YCTHbIA ONpocC
KopriopatuneHble y y onpocy
prHaHCHhI.
Tema 2. Tema 2.
OueHka LeHHbIx Bymar
y noaroToBka K o
2.V NpuHATUE pelleHni 7 oAroroska 8 YCTHbIA OnNpocC
no oHaHCOBbIM yCTHOMY onpocy
WHBECTULINSIM.
Tema 3. Tema 3.
VHBecTmpoBaHHble
NoAroToBKa K o
3.|pelweHmns Kopnopauunn 7 ONroToeka 8 YCTHbIA OnNpocC
OTHOCUTENIbHO yCTHOMy onpocy
peasibHbIX aKTMBOB.
Tema 4. Tema 4.
Lonrocpo4yHoe
NoAroToBKa K o
4.|MCTOYHUNKMN 7 nggMo or? oc 8 YCTHbIA onpoc
JonHaHCMpPOBaHNS y y onipocy
Kopropauum.
Tema 5. Tema 5. Boibop
JONrOCPOYHbIX
NnoAroToBka K o
5.|ucTo4HmKoB 7 nggMo or? oc 8 YCTHbIA ONpocC
donHaHCMpoBaHUA y y onpocy
Kopriopauum.
Tema 6. Tema 6.
NoAroToBka K o
6.[dnBnoeHgHas 7 oAroroska 8 YCTHbIA onpocC
ONATMKA YCTHOMY Onpocy
Tema 7. Tema 7. NOArOTOBKA K
7.|®PuHaHCcoBbIE acnekThbl 7 CTHOMY OMDOC 8 YCTHbI ONpOoC
pecTpyKkTypu3aumn. y y onpocy
Tema 8. Tema 8.
®durHaHcoBoOE NoAroToBka K o
. 7 1 THbI On
8 nnaHnpoBaHue un YCTHOMY Onpocy 0 ye onpoc
NPOrHo3upoBaHue.
WNtoro 66

5. O6bpa3oBartenbHble TEXHONOIUU, BK/IHOYAsA MHTEPaKTUBHbIE hOpPMbl 06yUYeHUs

Peannsauns KOMNeTeHTHOCTHOrO Noaxona AonXxHa npenycMarpmseath WNPOKOE UCMONb30-BaHNE B
y4ebHOM NpoLecce aKTUBHbIX Y MHTEPAKTUBHbIX (DOPM NPOBEAEHNS 3aHATUI (KOMMbIO-TEPHbIX
CUMYNAUNIA, OENOBbLIX U PONEBbLIX UTP, Pa3b0pP KOHKPETHbLIX CUTYaLNiA, MCMXONOrMYECKUE U NHbIE
TPEHWHIM) B COYETAHNM C BHEQYAUTOPHOM paboTol C Lenbio OOPMUPOBaHNS U Pa3BUTHS
npodpeccrnoHanbHbIx HaBblKOB 0by4atowmxcs. B npouecce ocBoeHns gucumnnmHel "KopnopaTne-Hble
dovHaHchl" NnpeanonaraeTcs NPMMeHeHNe KOHKPETHbIX METOANYECKUX NHCTPYMEHTOB, Ha-MPaB/ieHHbIX
Ha 1ccnenoBaHMe OCHOBHbIX KATEropuia Kypca, Ansg aHanmaa pasHoobpasHbiX 9KOHO-MUYECKUX U
ynpasneH4yecknx npoLieccoB, NpoTekarLnx B oMHaHCOBOWN capepe.

Mpouecc nayyeHnst aucumnaunHbl "KoprnopaTtueHble ouHaHChI" BKItoYaeT B cebsi nposeae-Hme
NEKUNOHHbIX 3aHATUI B COOTBETCTBUN C TEMATUYeCKMM nnaHoMm. [pn na3noxeHmnn nekUMOHHOro
mMaTepvana npenogasaTento peKoMeHayeTCcsa NCnonb3oBartb npes3eHtauumn B nporpamme Power Point,
9NEKTPOHHbIN NnaHwWweT, doparMeHTbl BuaeoMarepmnanos no Teme nekuunu.
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MpPOMEeXyTOYHbIM KOHTPONIEM 3HAHWI CTYAEHTOB B TEYEHME 1 0ByHeHNs SBNSOTCS KOH-TPOJbHbIE
paboTbl (2) Mo KNoYeBbIM TEMAM YnTaeMon ancumnimHbl. OcobeHHoe MecTo B Byaylie-ro NoAroToBke
NPodeCcCUoHaNbHOro (OMHAHCOBOr0 MEHEAXEPA 3aHNMAIOT NPaKTUYECKMe 3aHATUS.

Ha npakTnyecknx 3aHsTusx no aucumnnuHe "KopnopaTrBHble oMHAHCHI" NPUMEHSIETCS Me-To4
MMUTALMOHHOTO MOAENMPOBaHMS. ['pynna cTyeHTOB pa3buBaeTcs Ha HECKONIbKO MOAFPYNM C
KONMYeCTBOM Y4aCTHUKOB 4 yenoBeka. Kax o noarpynne Ha Bblbop BblAaeTcs NakeT AOKYMEH-TOB
peanbHO OENCTBYIOWEro Ha TEPPUTOPUM PernoHa NnpeanpusTnsa (akumoHepHoro obilecTsa): ycTas,
BCE (POPMbl (PMHAHCOBOI OTYETHOCTM 3a PSL NEepPUOAOB, EXEKBapTaNbHbIe OTYEThI, yHeTHAS
NONUTUKA, PSA APYrMX LOKYMEHTOB, XapakKTepuUayowWwmx yrnpasneHme oHaHcamMmn B TOM U UHOA
cgoepe nesiTeNbHOCTM NPeanpusTvs (ynpasneHne akTmBamm, Kanutanom, UHBECTULNSMMU,
hHaHCOBOE NMNaHMpoBaHve 1 ap.). Ha kaxaoMm 3aHATMK, NPy OCBOEHMU HOBOI TEMbI NOArpynnam
BblAAeTcsa 3afaHue (3aaaHust y noarpynmn He SBASOTCS MAEHTUYHBIMK), YYUTbIBatOLEe Cneumndmnky
LNEeSTeNbHOCTU OUMPMbI U HanpaBeHHOEe Ha 3aKpenneHne NPakTUYeCKX HaBbIKOB B JAHHOW
npenmMeTHoO obnacTu.

B 3apaHnm obo3HavaeTcsl KOHKpeTHas npobnema, CTyAeHTbl OOMXKHbl PeWwnTb ee (MaTeMaTn-4eckm),
a Takxe cpopMynnposaTtb KOHKPETHbIE peKOMeHaauUnm rno rnoBbIWeHU0 3PdPEKTUBHOCTH
ynpasneHus pnHaHcamu B 0603Ha4YeHHon capepe. Cpeamn noarpynn BeAeTcs KOHKypeHTHas 6opbba
Ha CKOPOCTb M Ka4eCTBO BbINOMHEHWS 3a0aHunin. Vicxons n3 ckopocTtu U NpaBuiibHOCTU BbINOS-HEHNUS
3a4aHunin Kaxaov NoArpynne B KOHUE 3aHATUSI NpUCBanBaeTCs onpeneneHHblin 6ann TekyLen
aTtTecTaumm (cornacHo 6anfbHO-PENTUHIOBO CUCTEME OLIEHKWN 3HAHWIA).

B TeyeHne cemecTpa cocTtas NoArpynn He MEHAETCS, NPUHAANEXHOCTb K KOHKPETHBIM domp-Mam
ocTaeTcs. 910 PopMUpYyeT YyBCTBO NPUBSA3AHHOCTU K KONNEKTUBY, K "CBOEN onpMe", NoBbI-luaeT
3aMHTEPECOBAHHOCTb CTYAEHTOB B pe3y/bTaTax BbIMONHEHNS 3a0aHUA. OTO, a TakXe KOHKY-PeHTHas
6opbba Mexay noarpynnamm no3BoNsOT caenaTb 3aHATUS MHTepPeCcHee.

B koHue ceMecTpa HabpaHHble 6anfibl CyMMUPYIOTCS, CTYAEHTbI NULWYT KOHTPONbHBIA TECT Ha
NPOBEPKY 3aKpeneHns NPakTUYECKNX 3HaHWA 1 yMeHuid, 6ann no KOTopbiM Takxe npubaensi-eTcs K
obuemy konnyecTtsy 6annoB No TekyleMy BHYTPUCEMECTPOBOMY KOHTPOSIO (COrnacHo
6annbHO-PENTUHIOBO 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.

OJOHVM 13 BaXHenwWwmnx pa3nenos ouCUMninHbl SBnsgetcs pasgen "YnpasneHme uHsectu-unamn”. B
pamkax aT0ro 3aHAT1s NoArpynnbl paspabartbiBaloT U MPOBOASAT NPE3EHTaLMNIO MHBE-CTULMOHHOIO
npoekTa (buaHec-nnaHa) CBOero NpeanpusTus C y4eTom Cneungukn ero esiTeNlbHoO-CTU.
Bu3Hec-nnaH oueHBaeTCs Mo TakuM nokasaTtensim Kak: peHTabenbHOCTb, CPOK OKYNnaeMocTH,
OPUrMHaNbLHOCTb NAen, Ka4eCcTBO Npe3eHTauumn, LOCTOBEPHOCTb UCMONb3yeMbIX OaHHbIX. Bann,
MONYyYEHHBI 3a pa3paboTKy 1 Npe3eHTauMo MHBECTULIMOHHOIO NPOeKTa Takxe npubasnsercs K
obuwemy konnyecTsy 6annoe No TeKyLWeMy BHYTPUCEMECTPOBOMY KOHTPOJMO (COrnacHoO
6annbHO-PENTUHIOBOIN CUCTEME OLIEHKW 3HAHWIA).

MonyyeHune yrnybneHHbIX 3HAHWIA N0 N3y4YaeMol AMCLMNANHE AOCTUraeTCs 3a CYET LOMON-HUTENbHbIX
4acoB K ayANTOPHOW paboTe - caMoCTOATENbHOW paboTbl CTyAEHTOB. Bbiaensembie Ya-cbl
LienecoobpasHo UCNonb3oBaTh A5 3HAKOMCTBA C AOMOMHUTENBHOW Hay4HO NnuTepaTypoi no
npobnemaTke AUCUMNIVHbI, aHann3a Hay4HbIX KOHLENUMIA U NPaKTUYECKNX PEKOMEHAALMA NNOEPOB
oMHaHCOBOro MeHeoXMeHTa Poccun v ovHaHCOBbIX AenapTaMeHTOB BedyLWmX POCCUNCKUX U
3apybe>XHbIX KOMMaHWIA.

CamocTosaTenbHas paboTta CTyAeHTa B NPOLIECCE OCBOEHNS AUCUUNMHbBI BKIOYAET B Ce0s:

- N3y4eHne OCHOBHOW 1 OOMNOMHUTENbHOM NUTEepartypbl No Kypcy;

- paboTy C aNEeKTPOHHBLIMK Y4EBOHBIMM pecypcamu;

- U3y4eHVe Matepuanos nepnogny4eckon nevatu, IHTepHeT-pecypcos;

- BbINONHEHNE KOHTPONbHOM paboThl;

- peleHne 3aaady no oueHke adoPEKTUBHOCTM MHBECTULMOHHbIX MPOEKTOB;

- MOArOTOBKY K KOMMbIOTEPHOMY TECTMPOBAHWIO;

- MHOVBMIOYaNbHbIE W FPYMNMNOBblE KOHCYNbTaLMKN N0 Hanbonee CNOXHbIM BOMpoOCcaM;

- paboTy C KOMMbOTEPHbIMK 0byyaowmmncs nporpammamm (KOMP);
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- yqyacTve B paboTe Hay4HbIX KPY>XKOB, CTYAEHYECKNX KOHGDEPEHLNIA, KPYrNblX CTOMOB U Ap.

CDOpMOI7I MTOroBOro KOHTPONA 3HaHUMN CTYLEHTOB ABNAETCA NMUCbMEHHbIV 39K3aMeH, B xoae KOTOpOoro
oueHNnBaEeTCA YPOBEHb TEOPETUHECKUX 3HaHWI N HaBbIKK peweHnd ynpaeieH4eCKnx 3a-nau,
BbIMNONIHAEMbIX (PUHAHCOBLIM MEHEOXEPOM.

6. OueHOYHble CpeacTBa OJ1sl TEKYLLLEro KOHTPOS yCrneBaeMoCT!, NPOMEXYTOYHOMN
aTTecTauum nNo UToram OCBOEHUS JUCLIMIMIIMHBI U y4e6HO-MeToanyeckoe obecneyeHme
CaMOCTOSITe/IbHOW paboTbl CTYAEHTOB

Tema 1. Tema 1. KopnopatusHoe ynpasneHue u KopnoparuBHbie (OUHAHCHI.
YCTHbIA ONPOC , NPUMEPHbIE BOMPOCHI:

Tema 2. Tema 2. OueHKa LLeHHbIX 6yMar n NPUHATUE peLleHnn No (hMHAHCOBbIM MHBECTULLUSIM.
YCTHbIA ONPOC , NPUMEpPHbIE BOMPOCHI:

Tema 3. Tema 3. MHBeCTVIpOBaHHbIe peleHnda Koprnopauun OTHOCUTEJ/IbHO pealyibHbIX akKTUBOB.
YCTHbIN ornpoc , npuMepHble BOMNPOCHI:

Tema 4. Tema 4. [lonrocpo4yHoe UCTOYHUKM chuHaAHCUpPOBaHUSI KOpriopauun.
YCTHbIV ONpPOC , NPUMEpPHbIE BOMPOCHI:

Tema 5. Tema 5. Bbi6op A0NTOCPOYHBIX MICTOYHUKOB OMHAHCUPOBaHUS KOPNOpPaLMMN.
YCTHbI ONPOC , NPYMEPHbIE BOMPOCHI:

Tema 6. Tema 6. [luBnoeHoHasi NoNUTUKa
YCTHbIA ONPOC , MPUMEpPHbIE BOMPOCHI:

Tema 7. Tema 7. PnHaHCOBbIE acNeKTbl PeCTPYKTypu3auum.
YCTHbI ONPOC , NPYMEpPHbIe BOMPOCHI:

Tema 8. Tema 8. PuHaHCOBOE NNaHUpPoBaHUe N NPOrHO3MpoBaHMe.
YCTHbIA ONPOC , NPUMEpPHbIE BOMPOCHI:

Tema . UToroeas doopma KOHTpons

MpuMepHbIe BONPOCHI K 3a4eTy:
Tvnosble 3aaa4u, pellaeMble Ha NPaKTUYECKMX 3aHATHAX MO OCHOBHbLIM TEMaM OUCLUMIN-HbI.

Tema. drHaAHCOBOE NIaHMPOBAHNE N NPOrHO3MPOBaHME.

Mpubbinb Ha Bymare - 3T0 MHEHMWE, A OEHbIM Ha pykax - dakTbl. [TOHATb NPUYKHY, MO KO-TOPOIA
MHEHWE MOXET He CoBMaaaTth C oakTamm, Koraa npubblnib y KOMNAHUW €CTb, & OEHET - HET, MOXET
Bnagerowmin "ncKyccTesoM" MHTEPNPEeTNPOBaThb AaHHbIE

COLEPXAHWE: MHorne meHenxepbl UTHOPUPYIOT OTYET O ABVMXEHUW OEHEXHbIX CPEACTB U
yoensioT BHMMaHue bonee yaobHbIM Ons 3pUTENbHOrO BOCAPUATUS OTYeTaM - 6anaHcy 1 oT4eTy o
NpnbbInsix n ybbiTkax. Ho MMEHHO aHaNM3npyst OTYET O ABUXEHUN OEHEXHbIX CPEeACTB KOMMaHM,
MOXHO OTBETUTb Ha PUTOPUYECKUIA BOMPOC, NoYeMy Npubbinb y KOMNaHMM eCcTb, a ae-Her - HeT. O
noaxoaax K aHanvay nHpopmaLmm ot4yeTa 0 ABUXEHUN OEeHEXHbIX CPeACTB KOMMaHm
pacckasbiBaeT OkcaHa Eaepckas.

MeToabl OLEeHKM 300GEKTMBHOCTM paboTbl KOMMAHNM UHTEPECYIOT KaXA0ro, KTO CBS3aH C
KOMMaHWei pasnnmyHoro poaa OTHOWEHNAMU. Ton-MeHenXepbl XOTAT 3HaTb, OCTATOYHO N
Lle-HEXHbIX CPEeACTB, 3apaboTaHHbIX NPEANPUATUEM ONS YCNEWHOrO (PUHAHCUPOBAHNS NX
cTparerum akcnaHcum. CoOOCTBEHHMKUN XOTAT 3HATb, LOCTATOYHO N NpeanpusaTue 3apabatbiBaeT
LEHEXHbIX CPeAcTB, YT0ObI BbiNnaYneaTe AMBUAEHAbI. [TOCTABILMKM XOTAT 3HATb, OCTATOYHO NN Y
NX NOKY-naTenei AeHeXHbIX CPeAcTB, YToObl onnaTnTb Ux TpeboBaHus. IHBECTOPbLI XOTSAT OLEHUTb
Oy oy-wWwuii noTeHUman pocta koMnaHun. PaboTHUKM 3auHTEpPecoBaHbl B XN3HECTIOCOBHOCTA MX
paboTo-partenei, BblpaxkeHHOW B CMOCOOHOCTM (OMHAHCUPOBATL CBOKO AESTENbHOCTD.
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OTBETbI HA 3TN N ApYyrue BONPOChl 3aMHTEPECOBAHHbIE NMOMb30BaTENN (OMHAHCOBOW OTYET-HOCTU
NbITAOTCA HANTU NPU NOMOLLM METO0B aHanM3a (PUHaHCOBO-XO3ANCTBEHHOW OeATENbHOCTU
KomnaHuun. N 3gecb, kak FoBOPUTCH, OT KNAaCcCuky Ao MOLEpPHa, OT aHann3a ouHaHCOBOM
OTYETHOCTM MO NpubbINK 0o cbanaHCMPOBaAHHOM CUCTEMbI NOKa3aTtenei, Bce 3aBUCUT OT "UCKyCcCTBa
HEeWCKYLEHHOro Nonb30BaTens MHTEPNPETUPOBATh MONy4YEHHbIE apUIMETUYECKME OaHHbIE.

BosBpawasch kK knaccuke, 04HUM U3 nokasaTtenei oueHku apdeKTUBHOCTY BbiCTynaeT
peH-TabenbHoCTb cobcTBeHHoro kanutana (ROE-Return on Equity), Hanbonee n3BecTHbI HaM Kak
no-kasaTtenb (OMHAHCOBOro aHanmaa, pa3paboTaHHblii komnaHuer "OionoH" B Havane XX ctonetums.
OnHako, NoHSATNE peHTabenbHOCTb COOCTBEHHOMO KanuTtana - HAMHOrO WWPE, N 3TO HE TONbKO
OLeHKa OUHAHCOBO-X03ANCTBEHHON AEATENBHOCTM KOMMAHUK No Npubbinuy, 310 ele 1 oueHKa
LO-XOOHOCTW MHBECTMLMIA COBCTBEHHMKA. YTO ANns cCOBCTBEHHMKA - BOXO4, TO ANS KOMMNAHWUW -
CTOM-MOCTb Kanutana cobcTBeHHuKa. I kakon COBCTBEHHUK HE CTPEMUTCS YBENNYNUTD LOXOLHOCTb
WNH-BECTULMI, a KaKoi TON-MeHeaXxep He CTPEMUTCS CHU3UTb CTOMMOCTb KanuTtana, ecnm ero
BO3Ha-rpaxneHve n apeKTMBHOCTb ONepaLnoHHON OesTEeNbHOCTW, HanpuMep, MOryT 3aBUCeTb OT
pasmepa 9KOHOMUYECKO [06aBNEHHOW CTOUMOCTH.

EVA = NOPAT - Operating capital* After-tax WACC,

roe NOPAT - onepaunoHHas npubbinb Nocne HanoroobnoxeHms,

Operating capital - pabounii kanutarn,

After-tax WACC - cpenHeB3BeleHHas CTOMMOCTb Kanutana ¢ y4eToM HanoroobnoxeHus).

Ha nepsbii B3rnsn cutyaums KOHPNMKTHas. M Bo3HukaeT Bonpoc, 4To genatb? [1ns aToro He Hano
yntatb YepHbiwesckoro H.IM., peweHne ons pgaHHoOM cuTyauum 04eBUOHO: COOCTBEHHUK OOMXKEH
cTaTtb TOM-MEHeOXepoM NN SPAEKTUBHOCTb ONepaLMOHHON OeATeNbHOCTM KOMNaHUN 1
BO3HarpaxaeHve Ton-MeHexXaMeHTy OOMXKHO OLeHMBaTbCs 1 paccyntbiatbes no ROE,

CywwecTByIOT HECKONbKO METOOB OnpefeneHns aToro nokasarens, Ho B HalmMx peannsx caMbli
NyywWwnii cnocob - cnpocuTb 06 9TOM HaNpPsIMyto y COBCTBEHHMKA, CKOMBbKO OH XOTeN Bbl MonyyaTb Ha
Kaxgbl BNOXeHHbIA gonnap. Tak, B nepuos ¢ 1994 no 1998 roga ROE Bebipaxanach
TPexX3Ha4yHbIMK LdopaMu, To eCTb CPEAHAS LOXOAHOCTb COOCTBEHHOrO KanuTana Ha pbiHKe bbina
04eHb Bbicokoi. CnycTtst 10 neT Mbl 3aaBanu BONpPoc cobCTBEHHUKAM BU3Heca, KakoBbl 1X
oxupa-Hus no ROE. Onpoc nopsiaka 68 cobCcTBEHHUKOB, Npoweawnx oby4yeHre no nporpammam
6usHec-wkonbl MHcTUTyTa Mpreatusauum n MeHenxmeHTta (benapycb) nokasan, 4to B 2004 rony
COOCT-BEHHUKN, B CPEAHEM, Ha3bIBaNM AOXOAHOCTb COBCTBEHHOrO Kanutana Ha ypoBHe 24-26%.
[MpnynHa Takom cutyaumm, ¢ OOHOM CTOPOHbI, B TOM, 4TO "Ny4lwme BpemeHa" 4aBHO Npownu, a ¢
LPYroi cTopoHbl, BusHec Hay4mnnca MmaHunynupoatb ROE. Benb 310 nokasartenb, pacCHnTaHHbIiA
nyTeM LeneHns nokasaTens YACTON Npubbinm Ha COBCTBEHHDIA KanuTtan no AaHHbIM (OMHAHCOBOWA
OTYETHOCTM KOMMNaHuW. M ero 3Ha4eHne 3aBUCUT Kak OT capepbl BrsHeca (BHEWHNE hakTopbl), TaK U1
OT CTpartermm KOMnaHuu B ynpasneHum 3atpatamm a Takxxe ee CTOMMOCTbIO (BHYTPEHHNE (pakTopbl).
Hanpumep, MsiconepepabartbiBatowmii KoMbuHaT NoTpedyeT 60MbWIMX KanMTanbHbIX BNOXEHWA B
OCHOBHbIE MPOVN3BOLACTBEHHbIE (POHAbI, YEM BU3HEC-ILKONA, FAE OCHOBHbIE MPON3BOACTBEHHbIE
PoHAbI - 3T0 Ntoan. COOTBETCTBEHHO, MPU OAMHAKOBOM 3HAYEHMM YNCTON Npubbinn, 3HaveHne ROE
pasHoe 1 3aBUCUT OT 06 BEMOB NHBECTUPOBAHHBIX COOCTBEHHbIX CPELACTB.

Opyrum npumepom ynpaeneHns ROE BbiCTynaeT pacnpocTpaHeHHas ctpaTterns Ton-MeHegXxXMeHTa
KOMMaHWW, LieNb KOTOPOW - MakCUMmM3aums kanutana cobCTBeHHMKA MyTEM YBENN-HYEHNS YNCTOM
npubbinun. Vicnonb3yst BHYTPEHHWUI hakTOp KOMMaHMKM "cokpalleHme 3aTpat” nyTem peopraHmaaumm
NPOM3BOACTBEHHOrO NpoLecca, ToN-MeHeAXMEHT yBenn4mBaeT 4OXOOHOCTb MHBECTULMNIA
cobcTBeHHMKA, T.e. 3HavyeHne ROE Bo3pacTtaet. OnHako ecnu cTparterneli CObCTBEHHMKA SBNSETCA
MaKCMMM3aLMsa CTOMMOCTM KOMMNAHMK, YTOObI NONYYNTb OOMOHUTENbHBIA OOXOA NPW peann3aunm
KOMMaHum, TO B 3TOM Cly4ae COOCTBEHHMK Yepes3 NepeoLIEHKY aKTMBOB (HanpUMep, OCHOBHbIX
POHLO0B, HEMaTEepManbHbIX aKTUBOB - OBpeHaa KOMNaHuu, TOProBov MapKn 1 T.4.) YBENNYUT
COBCTBEHHbIV KanuTtas, a Ha CyMMy aMOPTU3aLUMOHHbBIX OTYUCNIEHNIA YMEHBWUT NPUObLINL KOMMAHWN.
B ntore, 3HayeHne ROE cHuauntcs.
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Mpumepos MaHunynsiumin ¢ ROE Hemano, HO 1 3TUX OCTAaTOYHO ANs TOro, 4Tobbl caenath BblBOA 06
yassumocTu nokasatens ROE kK BHeWHUM 1 BHYTPeHHUM goakTopaM. Kak cnencreue, nokasarenb
ROE B kayecTBe obpasLa "Knaccuky goMHaHCOBOro aHannsa" He SIBNSIeTCS COBEPLIEH-HbIM
nokasaTeniemM OLEeHKN apdPeKTUBHOCTM UHBECTULMIA COOCTBEHHMKA. 3aAaBIUCh BOMPOCOM €ro
YyCOBEpPLIEHCTBOBAHMS, FOBOPS A3bIKOM UCKYCCTBA, Mbl OT "KNnaccukn" nepexoamm K
"MMNpeccnoHn3my".

Ewe B cepennHe XX-ro ctonetns B 3anafHon npakTnke qoMHaHCOBOro MEHEAXMEHTA WK-POKoe
pacrnpocTpaHeHne nony4ymna KoHuenums "aeHexHoro notoka", a knaccuyeckum nokasarens ROE,
BMNPOYEM, KaK 1 OCTanbHble NnokasaTenu, CTanu AONONHUTENbHO PaCCYMUTbLIBATLCS MO AEHEXHOMY
noTtoky. Takmm obpasom, CROE (nokazartenb peHTabenbHoCcT COBCTBEHHOrO KanuTtana no
NEHEXHOMY NOTOKY OT OnepaLyoHHON OeATeNbHOCTM) UCMONb3yeTCcs B (OMHAHCOBOM aHanmse
oaHoBpeMeHHO ¢ ROE (peHTabenbHOCTbI0 COOCTBEHHOMO Kanutana no npubblin), ycunmneasi oLEeHKY
9P PEeKTUBHOCTM MHBECTUPOBAHNS COBCTBEHHOMO KanuTana. [pexae 4eM, pacCMOTPeTb 1 CPaBHUTb
Ha npaktuke ROE n CROE, ctout pasobpatbcs ¢ KOHUENUMEen AEHEXHOro NoToKa.

durHaHCOBOMY MeHeaXepy Heobxoamnmo obecnednBaTb pasmep OEeHEXHbIX CPECTB, 4OCTa-TOYHbIN
ONs BbINNAT No 06s3aTenbcTBaM 1 CBOEBPEMEHHO onnaThbl 3annaHMPOoBaHHbIX NMOKyMok. Boicwee
3BEHO yrnpaBneHns npeanpuaTMeM npecneayeT 0HOBPEMEHHO TPY (PUHAHCOBLIE LIENN:

1. nonyYyeHne [OCTaTO4HON NPUbLINK;
2. ynpaeneHue aktmeamu n 06a3atenbcTsamm NpeanpuaTms;
3. NnpenoTBpalleHNe HEXBATKMN AEHEXHbBIX CPEACTB.

Lns oueHkn acppekTMBHOCTM paboThl N PMHAHCOBOrO COCTOSHMS KOMMAHWK, B YHaCTHOCTH,
NCMNONb3YyeTCs TPU OCHOBHbIX OTYeTa: 6HanaHc NpeanpusATUS, oT4eT 0 NPUOBLINAX 1 yObITKax N OTYET O
OBNXEHUN OeHEeXHbIX CPeacTB.

JBuXeHne oeHexXHblX CPeacTB, NONy4aeMblX U PACcX0dyeMblX KOMMaHNeN B HANNYHON Y
6e3Hann4Hon popme, Ha3blBaloT B OMHAHCOBOM MEHELXMEHTE AeHeXHbIMU noTokamm (cash flow -
CF). OHu bbiBatoT ABYX BUOOB: MONOXUTENbHbIE U OTpULaTeNbHble. [1010XMTEeNbHbIE MOTOKM
(nputokn, inflow- Cl) oTpaxatoT nocTynneHme AeHer B KOMNaHuu, otpuuatenbHble (0TTo-ku,outflow -
CO) - BblbbITUE UNN PaCXO[0BaHNE OEHEr KOMMNaHnen. PasHnua Mexay npuTokamm n 0TTokamu
JIEHeXHbIX CPeACTB 3a onpefeneHHbI NeproL BpeMeH Ha3biBaeTCs OeHEeXHbIM NoTo-KOM. OH
TakXe MOXeT ObITb NMONOXUTENBHBIM UNU OTpULLATENbHBIM. BCe BeHeXHble NOTOKM KOM-NaHum
06beaANHAOTCA B TPU OCHOBHbIE MPYNMbl: MOTOKU OT ONEPaUMOHHON, MHBECTULIMOHHOM U
(oMHaHCOBOW feaTenbHOCTU (cxema 1).

Cxemal. CTpyKTypa LEeHEXHbIX MOTOKOB

OTy4eT 0 ABMXeHUN aeHexHbix cpeacts (OOLC) - oonH 13 Hambonee NONe3HbIX PUHAHCO-BbIX
OTYETOB, KOTOPblE COCTaBNSAET KOMNaHUs. Ho MHOrMe MeHeXxepbl NPOMYyCKatoT OTYET O ABU-XEHUN
LEHEXHbIX CPEeACTB 1 YAENSIOT BHMMaHe 6onee yaobHbIM ANs 3pUTENBHOr0 BOCNPUATUS OTYETaM -
H6anaHcy 1 oT4eTy 0 NpubbINsx 1 yboiTkax. OfHaKO cnenyeT NPU3HaTb, YTO OTYET O ABUXEHUN
LEHEXHbIX CPeAcTB MOXeT obecneynTb He0OX0AMMYO MHZDOPMALIMIO, OTPAXaIoWYH0 peanbHyo
KapTuHy 6ruaHeca bonble, 4em apyrue otyeThl. [pexae Bcero, oT4eT NO3BONSET OTBE-TUTb HA
puTopuyeckuii Bonpoc "Mpubbinb ecTb, a AEHEr - HET". AHANM3NPys OTYETHOCTb, MPVHU-MAEM BO
BHMMaHNEe He TONbKO CnocobHOCTb KoMnaHuM 3apabaTbiBaTb NPMbbIIb, HO ee Cnocob-HOCTb
reHepnpoBaTtb AEHEXHbIe NOTOKM NO ONepaLVOHHON OeATENbHOCTU, MHBECTULMOHHbIE
BO3-MOXHOCTM W MONMTKKY B 06nacT (OMHAHCMPOBAaHUS B LENOM.

CywecTByeT HECKONbKO NOAXOAO0B K aHanM3y oT4eTa 0 ABUXEHUMN AeHEXHbIX cpeacts. OanH U3 HMX
- HTepnpeTauunoHHbln aHanna OO 0C, ocywecTBnsaeMbIi TOM-MEHEXEOXMEHTOM KOMMNaHUN, BTOPOMA
- KOagpdpuumneHTHbI aHanm3 O LC domHaHcoBOro MeHenxepa. [Insa ynpaensto-wero
NPeanpuATMEM UM OPUHAHCOBOrO MEHeAXEepa BaXHO BblOpaTb ONTMMabHbIA BAPUAHT U
paccmaTtpuBaTtb CoAepXaHune otyeTa, npuberas K CpaBHEHUIO B UCTOpryeckom acnekte. OCHOBOMA
OMHaHCOBOro aHanunaa, aBNsTCA B3aMOOTHOLWEHUS, CYLECTBYOWMe MeXay Tpems
NPOMEXYTOY-HbIMW UTOraMn OTYEeTa O ABUXEHUN OEHEXHbIX CPeACTB: OEHEXHbIM MOTOKOM OT
ocHoBHOI gesa-tenbHocTh (CFFO), neHeXHbIM NOTOKOM OT UHBECTULMOHHONW aeatenbHoctn (CFFI) n
JEHEXHbIM MOTOKOM OT AeATenbHOCTM No puHaHcuposaHuto (CFFF). JaHHaa nHdpopmaumsa cnyxumt
OCHOBOW Ans fanbHelwero aHanna3a geHeXHbIX NOTOKOB.
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Mepsblii MeTon aHanuaa OO LC - MHTepnpeTaUMOHHbIR(aHann3 abConoTHBIX 3HAYEHUA),
npeaHasHayeH Kak ans (ouHaHCOBbIX, Tak U ANS HePUHAHCOBbLIX MeHeoXepoB. CywWwHOCTb OAHHOMO
MeToda 3aK/4aeTcs B aHann3e OaHHbIX oT4eTa 6e3 MCrofib30BaHMs PacyHeTHbIX (OMHAHCOBbIX
KO-adpdomumneHToB. Ero npenmMyiuecTsom SBnaeTcs KOHUEHTpauns BHAMaHUS aHanmTka Ha
abcontoT-Hblx 3HaYeHusx ctatein OLOLC, a He Ha OTHOCMTENbHbIX AAHHbIX Marn4eckumx
KO3(PPULIMEHTOB, HA pa3ralky KOTopblx TpebyeTcs BpeMeHu 6onblie, 4eM Ha 1Ux pacyeT. Metoauka
NHTepnpeTaummn npeacrasnsieT coboi Mo3awnky, COCTOSILLYO U3 YEeTblpex 3TaroB, aHaNN3NPYEMbIX B
nopsiake, N3no-XeHHOM HUXeE:

1. N3y4eHune obLein KapTuHbI

2. [poBepka cunbl MexaHN3Ma OeHEeXHbIX NOTOKOB
3. PacnosHaBaHve xopowunx 1 nnoxmx HOBOCTEN

4. Cbopka "Puzzle"

B kayecTBe npakTU4eCcKoro npmMmepa BO3bMEM YC/IOBHYIO TPaHCHALMOHANbHYO KOprnopa-um no
npoun3eoacTey kocmeTndeckunx cpencts Colgate-Neva. Npennonoxmm 4To Bo3pacTt AaH-HOM
KomnaHum 6onee 80 neT 1 ee bpeHa WNPOKO U3BECTEH NO BCeMy MMpy. IS MHTepnpeTaum-oHHOro
aHanmn3a HaM NoHa#obUTCS TONMBbKO OTHET O ABMXKEHMMN OEHEXHbIX CPEeACTB KaK MUHNMYM 3a TpW
OTYETHbIX Nepuoaa (roga), coctaBneHHbln kocBeHHbIM MeToaoM . COLGATE-NEVA

KOHCONMMONPOBAHHbLIV OTYET O OBUXEHWM NEHEXHbIX CPELOCTB
(KOCBEHHbIN METO.)

mnH.oon. KoHeu roaa,dekabpb,31

2003 2002 2001

HeHexHble notokn-ONMEPAUVOHHAA OEATEIbHOCTD

Yunctas npu-6uinb(ybbitok) 541,1 471,1 385

Koppektnposku, npusoaswue B cootsetctame Yl n Ol ot onep.nestensHoCcT
AMOpPTN3aLMs OCHOBHbIX CPEACTB U HemarepuanbHbix ak-teos 235,1 209,6 192,5
OTcpoyeHHble Hanory Ha Npubbinb 64,7 53,6 -25,8

I3amMeHeHne JeHeXHbIX NMOTOKOB B pe3yrnbrare:

YBenuye-Hue/cHuxeHne -nebutopckas 3anon-xeHHoctb -50,1 -103,6 -38
YBenunye-Hne/cHnxeHune -3anacol -44,5 31,7 28,4
YBenuye-Hne/CHNXeHne-npo4yne Tekyume ak-tmebl -7,8 -4,6 10,6
YBennye-Hne/CHUXEeHNEH-KpeanTopcKas 3anon-xXeHHoCTb 1 Tek.0bs3atenbctea 90,9 52,6 -10
[MoToK Oe-HeXHbIX CpeacTB OT OCHOBHOW AesAtenb-HocTn 829,4 710,4 542,7
HeHexHble notokn-MHBECTULUMNOHHAA OEATE/IbHOCTb

KanutanbHble 3atpatbl -400,8 -364,3 -318,5

MpuobpeTeHne akTMBOB APYrNX KOM-NaHMn(MHeBectTuummn) -146,4 -171,2 -170,1
Mponaxa Ub v nHeectnunin 58,4 33,8 79,9

WHeectmumm -1,9 -12,5 -6,6

Mpoune 33 61,7 17,4

TECTbI NO ANCUUTTTTMHE "KOPTNOPATUBHBIE PNHAHCbHI"

Mo Teme 1. KopnopatusHoe ynpasneHne 1 KoprnopaTueHble (PUHaHCHI

1. K yncny kputepmes, NO3BONSAIOWMNX OTHECTU OpraHN3aumio K rpynne Koprnopauuin, OTHOCATCA
|. 6eccpoyHoe cylwecTBOBaHME

Il. ueHTpann3oBaHHoOE yrpaeneHve

[ll. "THgPopMaLIMOHHAas NPO3PaYHOCTb

IV. pacnpeneneHune npubbinn cpenn BnanenbLes

A. Tonbko I n Il
B. Tonbko Il n
B. Tonbko I, U n lll
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2. Cpeav nprBeAeHHbIX HUXE BblAenMTe NpusHak, onpenensowmin NnprHaaneXxHoCcTb opraHn3aumnm
K KOpropaTUBHOMY TUMy

A. orpaHnyeHHast OTBETCTBEHHOCTb yypenuTenem

B. cBobonHas nepenaya akuuii

B. ctartyc topunanyeckoro nuua

[". 6eccpoyHOE CyLlecTBOBaHNE

3. MpodheccroHannaaums ynpaeneHunst SsBnsietTcs 06s3artenbHbIM YCNOBUEM
A. ynpasneHusa npeanpusTuaMm B 9KOHOMUKE PbIHOYHOMO TUMa

B. obecneyeHns KOHTPONS akLUMOHEPOB 3a OeSTENbHOCTbIO MEHEAXEPOB
B. rapMoHu3auunmn KOHMPAMKTYIOWKX Lenen pasnnmyHblX rpynn v

[". OTHeCeHns KoMNaHum K KoprnopaTuBHOMY TUMy

4. [loKTpyHA HEBO3MOXHOCTM HaLENEHNS akKUMOHEPOB yNPaBieHYeCKUMU OyHKLMSMI
nogpasymeBaeTt

A. orpaHuyeHve npasa akuMOHEPOB Ha UCMONb30BaHne Npubbinn Ha NoTpebneHne

B. Bo3noxeHue ynpaBneH4eckux oyHKUUN Ha COBET ONPEKTOPOB

B. Bo3noxeHwue ynpasneH4eckux oyHKUUA Ha cneumnann3npoBaHHoOe npasneHve

[". 3anpeT Ha coBMelLeHne (OYHKLUMIA akLMOHepa 1 YneHa coseTa ONPeKToOpoB

5. K uncny 0CHOBHbIX NpenMMyLwecTB KOPnopaTMBHO/ chopMbl OpraHm3aunm 6rusHeca oTHOCATCA
|. BOBMOXHOCTb MpUBNEeYeHnst cpeacTs 60NbWOro Ynucna NHBECTOPOB

[l. cTaTtyc ropmanyeckoro nuua

[ll. 6onee BbICOKUE 3HAYEHUSI PEHTabEeNbHOCTU NHBECTULIMIA MO CPABHEHWIO C APYrMi oopMaMi
opraHusauumn busHeca

IV. pacnpeneneHne puckoB Mexay akLuMoHepamu, Kpeantopamm 1 ynpasnsowmmm
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B. B3aMMOOTHOLWEHNSAM Mexnay rocynapCteoM 1 npennpuatnem, Kak areHTomM HaioroBoro KOHTpons
[". oTHOWEHNSAM C TOproebiMn NnocpenHnKamu, pa6OTalOI.LI,VIMI/I no Oorosopy KoMmccuun

MeToanyeckue pekomeHgaunm no BblMOJIHEHUIO TECTOB

TecT cocTounT U3 ABaguaTy NATU 3a4aHniA, KOTopble Heobxoammo pewnTb 3a 40 MuHyT. MNe-pen
Hayanom paboTbl Ha4 TECTOM Npenoaasatenb 3acekaeT BpeMs. 10 ero ncrevyeHmm oH
OCTaHaB-NIMBAET UCMbITAHME C NPOCbOOI OTNOXNTL B CTOPOHY BnaHk Ans 0TBETOB. 3a4aHus B TECTE
npuBe-AeHbl B TOM NOCNEL0BATENbHOCTM, B KAKOW OHW M3NI0XEHbI B paboyein nporpamme. Mpu
peWeHnn 3afaHnii N3 NSTU NPeLNOXEHHbIX BAPUAHTOB OTBETOB, KOTOPblE 0603HaYEHbI BYKBEHHO,
Heobx0-anMo BblbpaTb TONbKO OANH NPaBWbHBIA U OTMETUTL €ro B 6GnaHke 0TBETOB, OTMETUB
COOTBETCT-BYHOLLYIO OyKBY.

MNpwy paboTe C TECTOM HYXHO PewWwnTb Kaxaoe 3ajaHue, Ho, eCnuv, TO UK NHOe 3afaHue SBNs-eTCs
CNULLIKOM CIIOXHbIM, CTOUT NEepenTu K cneaytolemy; nopsaoK pacrnonoxeHmsa 3agady He
COOT-BETCTBYET CTEMNeHn nx CNOXHOCTU. Ecnu oTBeTa Ha 3aaaHve HeT - He crnefyeT nucatb OTBeT
Hay-rag. Ecnun BapuaHT oTBeTa BbIOpaH, HO yBEPEHHOCTM B €r0 NPaBUIbHOCTA HET, TO CneayeT, Bce
Xe, ero BHECTM B COOTBETCTBYIOLLYIO S4ENKY - OTCYTCTBME OTBETA B NIOOOM Cry4ae 3acHnTbiBaeTCA
3a owmnbky. B KoHUe TecTa LenecoobpasHo NPOBEPUTL CBOW PELLEHNS; MYTb PELEHNS MOXET ObITb
NpaBW/bHbIM, HO ObIBAIOT OWMOKU NPY POPMYNMPOBAHMM MW 3aNNCKU OTBETA.

Kaxnblii npaBunbHbI OTBET OLeHnBaeTcs B 1 6ann.
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7.3. UHTepHeT-pecypcChl:

XypHan "Mueectnummn n ynpasnexme" - http://www.afon-invest.ru
XypHan "MapkeTuHr xypHan 4p.ru” - http://www.4p.ru

XypHan "®uHaHc" - http://www.finansmag.ru

XypHan "®unHaHcosbin gupekTop” - http://www.fd.ru
MwuHucTepcTBo prHaHcoB P®d - hitp://www.minfin.ru

8. MarepuanbHo-TexHU4eckoe obecrneyeHne oUCLUMUNINHbI(MOAYNS)

OcBoeHune gncumnnuHbl "KopnopaTusHbie ouHAHCHI" npegnonaraeTt MCNnonb3oBaHne cneayouero
MaTepuanbHO-TEXHNYECKOro obecneyeHus:

HanmeHoBaHue TexHnyeckoro cpencrea Konn4ecTtso

Cepsep Sun Fire X4150 1

KomnbioTepbl: Geg Popular, 1500 Mhgz, O3Y 256 Mb, HDD 40 Gb 25
MpoekTop: 2

Mporpamma coctaeneHa B cootBeTcTBUM ¢ TpeboBaHusMm ®rOC BI1O n y4ebHbIM NaaHoM no
HanpasneHno 080200.62 "MeHeoXMeHT" 1 npodouso NoaroToskm MeHeaXMeHT ccoepbl yCnyr .
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ABTOpP(bI):

Knpwun N.A.

v 201 __r.
PeueH3eHT(bl):
daanbleBa E.I1.

v 201 __r.
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