MHWHOBPHAYKU POCCHUHA

denepanpHOE rOCyIapPCTBEHHOE GIOKETHOE 00pa3oBaTeNIbHOE YUPEXKIEHHE BBICIIETO
o0pazoBaHus
«Canxr-ITeTepOyprekuii rocyapCTBEHHBIM SKOHOMHIECKHI YHUBEPCUTET»

YTBEPXIAIO
76 y4EOHOM B METOAMYECKON
pabore
| /Y BI. [Iy6aesa
U o HEL T,

Kopnopamuensie unarcot (npooeunymuiii yposens)

PaGoyasi nporpaMmma JMcuUUILIMHBI

Hanpasnenue noarorosku/

38.04.08 Qunarcer u kpedum
CneyuanorHocme

Hanpasnennocts (mpodmits) nporpammsy/

Qunancogulil yuem, anarus u ayoum
Creyuanusayus
YpOBEHb BHICIIEr0 06pa30BaAHMS Mazucmpamypa
®opma obyuenus ouHasn

I'onx Habopa 2022
CocraBurens(u):

K.3.H, YTeBckas MapuHa Baneprenna

Yacos mo yueGHOMY miaHy 144
B TOM YHUCIJIE:
KOHTaKTHas paboTa 48
caMocCTosATeNbHas paborta 60
NIpaKTHYeCKas MOArOTOBKA 0

YacoOB Ha KOHTPOJIb 36

Buani KOHTPOJIA B ceMecTpax:

Ox3ameH: cemectp 1

Pacnpene.ne}me YacoB JTHCUHMINIJIHHDBI:

Cemectp: 1

Bun 3ansTuit Yacsl
JIeKUHOHHBIE 3aHATHUS 20
ITpakTHYecKue 3aHATUS 28
JlaGopartopHbie pabOTHI
HrToro aynuTopHbIX 4acos 48
Camocrostenbhas pabota 60
Yacel Ha KOHTPOIIL 36
Hroro akagemuyeckux 4acos 144
OObwmas Tpya0eMKOCThb B 324eTHDBIX eAHHAIAX 4

Cankr-IlerepOypr
2022



COJIEPKAHUE

1. IEJN OCBOEHUSA JUCHHIIJIMHDBI .........coocoiiiiiiiiiieeeeeee e
2. MECTO JUCHUILIVNHBI B CTPYKTYPE OBPA3OBATEJIbHOM ITIPOTPAMMGBI ..............
3. INTIAHUPYEMBIE PE3VJIBTATBI OBYYEHUSA ITO JUCHUIIVTIMHE ..............coovviiinen.
4. CTPYKTYPA U COAEP KAHUE JUCHHUIITIMHBI* .........c.cocooiiiiiiiiiiiniiicicec,

5. VAUEBHO-METO/IMYECKOE 1 TH®OPMAIIMOHHOE OBECITEYEHUE
TUACTIVITITIMIHDBL. ...c.o.coevvooeeeeoeeeee oo sees e s esseeeeseeeessseseesseeessesseesssseesseees s eesseees s eessseeesssenesssee

5.1 PEeKOMEHIYEMAS JIHTEPATYPA ..coouveenrierierieereerreereesseesseesseeesetesseesseesseeseeesanesaresneesneesneesneesnsseseensees

5.2 llepeyeHb TULNEH3MOHHOTO U CBOOOTHO PACTIPOCTPAHSEMOT0 MPOrPpaMMHOTO oGecrieyeHusl, B
T.4. OTE€YECTBEHHOTO MPOM3BOMCTBRA .....ceveueeueeeeententesseeseaseeaesseessesesseensessesssensesseensessesnsessessesssensesssenes

5.3 Ilepeuenb nHpopManuoOHHBIX cipaBoYHbIX cucTeM (UCC) u coBpeMeHHbIX

npogeccnoHATBHBIX 0a3 JAHHBIX (CIIBJL)........coooiiiiiiieeeee e
6. MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHUE JUCHUIIJIUHBI ..............ccceeeivenennnen.
7. METOINYECKHE YKA3AHUA 1JI51 OBYYAIOLIETOCSA ITO OCBOEHUIO
JUCHHUIITIFHDBL. ..ottt st ettt sb et r e st e et s bt esnesbeeseennesreennens 10
8. OCOBEHHOCTH OCBOEHUA JUCIHUIIJIMHBI AJ151 UTHBAJINUJIOB U JIUIL C
OI'PAHUYEHHBIMU BO3MOKHOCTAMM 3JOPOBDS ...........cooviiiiiiiiiinicncce 11
@OHJ OLEHOYHBIX CPEIICTB..........ccoooiiiiiiiiiiiiieici e 12
1.1 KoHTpoJibHbIE BONMPOCHI U 33JaHUS K MPOMEXKYTOUHON ATTECTALMHE .....eevernnrreeennreeeenireeeennnees 12
1.2 TeMBI ACBMEHHBIX PADOT .......cociiiiiiiiiiiiiieeieene ettt ettt se e see e e et e ne e s reesreesanesanesneenneennees 13
1.3 KOHTPOIBHBIC TOUKH .......cuveerieiieieenieeiteeteeteesteesseesaeeseneent e st e sseesmeesaeeesneesreesseessnesanesareeneenseennees 13
1.4 IPYTHE O0BEKTBI OIEHMBAHMS ....c...eeueeemteenteeteenteenteesasesseeseesseesseesmeesneeeseesseesseesseesasessesaseenseesses 13
1.5 CaMOCTOATETbHAS PAGOTA OOYUAKOIICTOCH ....c.veenneinrernrianreereenseesueesneeeteesseesseesseesanesareenseenseensens 13
1.6 HIxama OMEHTBAHMS PEBYIIBTATA ...cocuvvrurierieieenieeneenresreereereesseesmeesseeereesreesseessnesanesareenneenseesnees 14



1. HEJIM OCBOEHM S JUCHUITVINHBI

Hean:

®opMupoBaHue

Yy  MarucTpaHTOB
HATPABJICHUSAX Pa3BUTHS TEOPUU M TMPAKTHKH KOPIIOPATUBHBIX (PMHAHCOB, HOBBIX
HHCTPYMCHTOB HW AHAJIMTUYCCKUX NPHUCMOB, HAIPABJICHHBIX Ha 060CHOBaHI/Ie
(hMHAHCOBBIX PENICHU U Pa3paboTKy (PMHAHCOBOU MOJIUTHKHA KOMITAaHH.

KOMIIJICKCa 3HAHUM 0 COBPCMCHHBIX

2. MECTO JUCHUINIJIUHBI B CTPYKTYPE OBPA3OBATEJIbHOM
ITPOT'PAMMBI

Hucuunnuna b1.0 KopniopatuBHbie (puHAHCHI (TPOABUHYTHINA YPOBEHbB)
OTHOCHUTCS K 00s13arenbHOM yactu bioka 1.

3. INTAHUPYEMBIE PE3YJIbTATBI OBYYEHUA 11O JIUCHUIIJIMHE

Konx u HaumMeHOBaHHe Kon u
KOMIIETEHIIUH BHINMYCKHUKA HAMMCHOBAHUC Ilnanupyemble pe3yJibTaThl 00y4eHUs] TI0 TUCHUTIIMHE
HHAUKATOpA
JOCTHKEHUS
KOMIIEeTeHIU i
OIIK-4 - Ciocoben OIIK-4.1 - 3HaTh: 3aKOHOMEPHOCTH, COBpPEMCHHBIC TEOPHUH
00OCHOBBIBATh U IPUHUMATL | JIeMOHCTpUpPYET KOPIIOPaTUBHBIX  (DMHAHCOB,  HOBBIE  HMHCTPYMEHTHI
(hMHAHCOBO-9KOHOMMYECKHE U | YMEHUE (MHAHCOBBIX PHIHKOB U  AQHAJIUTUYECKUE  IPUEMBI,
OpraHHU3alMOHHO- (hopmMHpOBaTH HarpaBlIeHHblE Ha 000CHOBaHME (PUHAHCOBBIX pEIICHUN U
YIpaBIEHUECKHUE PELIEHUS B CTpaTeruu pa3paboTKy (MHAHCOBOH CTpaTeruy KOMITaHUH.
npodeccnoHanbHON pa3BUTHSA
eATENBHOCTH opraHM3aIIH, YMmeTp: 0000maTh ¥ CHCTEMaTH3UPOBaTh JaHHEIE,
PASIHYHEIX XapaKTepU3YIOLUE pa3BUTHE U COBpeMeHH%e MOJXOABI K
HECTHTYTOB ¢opMHpOBaHUIO  (PUHAHCOBBIX  CTPATETHH,  BBIABIATH
(bMHAHCOBOTO TEHACHIMM WX  Pa3BUTUA, HUHTEPIPETUPOBATH U
PEIHK, MIPENICTaBISATh TOYYEHHBIE TAHHBIE. .
00OCHOBBIBATH Brnagers: HaBeIKaMM ~ NPUMEHEHHS  HMHCTPYMEHTapHs
00BeMBI 1 aHajM3a ¥ CHHTE3a B MPOLECCE BBHIPAOOTKH M peasn3aliu
BBIOMPATH METO/IBI (bMHAHCOBOI MOTUTHUKU KOPIIOPALHIA..
(uHAHCOBOTO
o0ecrneueHus: ux
peanuzanuy,
BHOCHUT
npodecCHOHANBEHO
000CHOBaHHbIE
MPEI0KEHHS 1O
KOOpJAWHALNN
CTPaTEru4eCcKoro

1 (MHAHCOBOTO
TUTAaHUPOBAHUS Ha
YpOBHE
KOpIIOpalnid.




4. CTPYKTYPA U COAEPKAHUE JTUCIUIIJIMHBI*

Homep n
HAaUMeHOBaHHe TeM
u/nnu
pa3aeyioB/TeM

Conep:xanue TUCHUILIHHBI

O0beM JUCHHMILTHHBI

(akageMHYecKHe Yachl)

KonTakTHas padora

3JIT | II3 JpP | CPO

Tema 1.
CoBpeMeHHOE
COCTOSIHHE TECOPHH
KOPIIOPAaTUBHBIX
(huHAHCOB.

Posnb kOHIIENIMU CTPYKTYpHI KaluTajla B COBPEMEHHOM
TEOpPHH KOpIIOpaTuBHBIX (puHaHcoB. Teopema MM kak
METOAOJIOTHYECKAasi OCHOBA HMCCICOOBAHUH CTPYKTYPHI
Kanurtana. Pa3BuTue Mojenell aHanuza CTPYKTYpHI
KaluTaja B YCIOBUAX OCJIAOJICHHS IPEIIOCHLIOK
0azoBoii Teopembl MM. CrpykTypa KamuTaga B
YCIOBHUAX MH()OPMALMOHHONW aCHUMMETPHH M pa3BHTHE
CUTHAIBHBIX  TMOJXOJOB K aHAINW3y  CTPYKTYpPHI
kanurana: monens Ross (1977), momens Myers-Majluf
(1984). Meroasl U pe3ynabTaThl HCCIEAOBAHHS POJH
acCMMMETpUM WHQOpPMali B BBIOOpE CTPYKTYpPHI
KanuTana. Pa3BuThe areHTCKHX Mojeneil CTPYKTyphI
KamuTajna: OaJlaHCUPOBAaHME AreHTCKUX  HM3JCPiKEK
3aeMHOTO  KamuTaja ¥  areHTCKHX  U3JEpiKeK
COOCTBEHHOrO KamuTayna, OObEeIUMHEHHAs THIIOTE3a
(Shulz, 1990; Harris-Raviv, 1990). Meroasl u
KIIIOYEBbIE  PE3yJbTAaThl OSMIMPHUUECKUX IPOBEPOK
areHTCKHUX MoJieneit CTPYKTYpBI KaruTana.
WHTennexTyanbHbld KanmuTajdl U OpolieMa CTPYKTYpHI
KaluTaja KopHopauuu: noaxonsl Myers, Zingales,
Hart-Moor.  CtpykTypa  KamuTajia  POCCHHUCKHX
KOMITAaHWH W TPUHLUIBI €€ HCCIeJOBaHUs.  DTallbl
pa3BUTHA KOMIIPOMHUCCHOM KOHLICTILINH:
HEOOXOMUMOCTh  Tepexola  OT  CTaTHMYHBIX K
JTMHAMUYECKUM KOMIIPOMHUCCHBIM MOJIENSM CTPYKTYPBI
kanuTana.  KonuuecTBeHHas ~ OLEHKAa  U3AEPIKEK
(hMHAHCOBOI HEYCTOWYMBOCTH W TIPUPOAA H3IEPIKEK:
MEpEMEHHbIE  U3ACPKKH, TIOCTOSHHBIE  H3JCPIKKH,
omHokpatHeie  m3gepxkku  (Leary/Roberts, 2004).
Onenka TIPSIMBIX M3JIEPIKEK (rHAHCOBOM
HeycroiunBoctu (Antrade/Kaplan,1998; Weiss, 1990;
Maksimovich/Phillipps, ~ 1998);  Gilson,  1997;
Almeida/Philippon, 2006, Philisophov/ Philisophov,
2002, 2005). HccnemoBaHus HAJOTOBBIX  BBITOI,
CBSI3aHHBIX C 3a€MHBIM (pHHAHCHUpPOBAaHHUEM. [IpHHIHITHI
MOJICJINPOBaHMSI BHIOOpa CTPYKTYphl KamuTaia B
3aBUCUMOCTH OT (hakropa HajoroB (Graham, 2003).
KosnnyecTBeHHas OIlGHKa 53KOHOMHM Ha HaJIorax,
CBSI3aHHOM c 3aeMHBIM (uHaHCUPOBAHUEM.
JluHaMHUYECKHEe KOMIIPOMHCCHBIE MOJEIH CTPYKTYPBI
KaluTaja ¢ YCJIOBHEM OTCYTCTBHS TpaH3aKI[MOHHBIX
m3nepkek  (Brennan/Schwartz,1984).  Ilepecmotp
¢unancoBoro peruara (mean reversion of financial
leverage) n nuHaMuKa ABMXKEHHMS K LIETIEBOM CTPYKType
karmuTana. OTpaxkeHWe U3AEePKEK NPUCTIOCOOICHHUS:
MOJEIb C MHHMMAQIbHBIM M  MaKCHUMaJbHBIMU
OTpaHMYCHUAMH ISl T[OJUTUKH  (UHAHCHUPOBAHUS
(upper and lower limit policy of the firm, Fischer,et
all,1989). MeToapl SMIIUPUYCCKOTO TECTUPOBAHUS
koMmpomuccHolt koHnenuuu (Rajan/Zingales, 1995;
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Gul, 1999; Hovakim/ Opler/, Titman, 2001).
TTpuHIHIEL MOJICITH MopsiiKa (uepapxuu)
¢unancupoBanus (pecking order of financing) u
crocoObl ee TectupoBanus (Shyam-Synders, 1991;
Frank/Goyal, 2003; Fama/ French, 2002). CurnanpHbrit
apryMeHT mopsaka (uepapxuu) (puHaHCHPOBaHHMS.
Mopens Hepapxuu BhIOOpa HUCTOYHUKOB
(MHAHCUPOBAaHHUS C YYCTOM Y4YacCTHs AaKIMOHEPOB B
HOBBIX BBIMycKax akuuii (the pecking order of equity
flotation method, Eckbo / Norli, 2004). Mouens
uepapxuu HCTOYHUKOB (brHAHCHPOBAHUSI c
acMMMeTpUel HWHpOpPMAIMM O PHCKE KOMIAHUH
(Halos/Heider, 2004). Mopeiib OKOH BO3MOXHOCTEH
(window of opportunity theory) u ee posib B pa3BUTHH
KOHIICTII[UH Mopsi/iKa (hUHAHCHUPOBAHUSI.
(Backer,Wurgler, 2002).

Tema 2.
KopmiopatusHbie
(hMHAHCH U OIIEHKA

CTOUMOCTU (DUPMBI:

B3alMOCBS3b
KOHIIENTYyaJIbHBIX
TOJIOKEHUM.

@DyHIaMEeHTalbHbIE NPUHIMIIEI U HOJAXOIBl K OLEHKE.
MeTon IUCKOHTHPOBaHHBIX JAEHEKHBIX II0TOKOB U
NPUHLMIBl pacdeTa MPUBEICHHOW CTOMMOCTH (UPMBI
KaKk aKTHBa, TE€HEPUPYIOIIEro [EHEXHbIH IIOTOK.
@DaKTophl, OHpEAEISAIOIUE CTOUMOCTh (DUPMBI U HX
IpYyIIHUPOBKA. Onenka  cnocoOHOCTH — (DUPMBI
TCHEPUPOBATh [CHEKHbIE MOTOKH OT HCIIOJIB3YEMBIX
AKTHBOB, OXXHJA€MBIX TEMIIOB pOCTa JCHEKHBIX
MMOTOKOB, BpPEMEHH, KOTOPOE HEOOXOIUMO, YTOOBI
JOCTHYb CTaOMJIBHOIO POCTa M CTOMMOCTH KalluTaja.
Meton cpaBHenuil. [IpuHIMITBI BhIOOpa KOMITAHUIA-
aHajnoroB. IIpuunHBI pa3nuuuii B pe3yJbTaTax OLICHKH,
MOJy4aeMbIX Ha 0a3e pasInuHBIX METOJOB. AHaIW3a
CUTyalMii W BBISBICHUE YCJIOBUH BO3HUKHOBEHUS
(¢uHAaHCOBBIX TTy3bIped. JleHeHBI TOTOK (QHUPMBI
(FCFF) u cobocreennukoB (FFCE), ocobenHocTH
pacuet npuBegeHHol ctoumoctu (PV), TepmunanbHON
croumoctu (TV), pacceuer croumocTH GUPMBI depe3
0’KHJIaeMblil IOTOK JTUBHJICH/IOB.

20

Tema 3. HoBele
(uHaHCOBEIC
WHCTPYMEHTHI U
aHaINTHYECKUE
HPUEMBI.

l'uOpunmueie 1enHble  Oymarm.  KoHBepTHpyemble
neHHsle Oymaru. CTpyKTypupOBaHHBIC (DHHAHCOBBIC
NPOAYKTHI. Peanrnubie ONIIMOHBI. Kpeauthsiit
nedONTHRIA CBON M MOJEIH €ro OleHKH. KpemuTHbie
peiituarn. MlHHOBanMOHHOE (PMHAHCHPOBAHUE TIOJ
obecrieucHme aKTHBaMH. Toprosoe H
CTPYKTYPHPOBAHHOE (hMHAHCHUPOBAHUE.
MHHOBallMOHHBIE MOJIENIN CEKBIOPUTH3AIIMU AKTHBOB.

20

Tewma 4.
CoBpeMeHHbIE
HCCIIEI0BaHUSA
MOJEIICH TTOJINTHKH
BBIILIAT
WHBECTOPaM.

Criopbl 0 TUBHUICHIAX: MPaBbIC U JICBBIC PalUKaIbHBIC
TEOPHH M HX IMITUpUYecKas mojepkka. CUTHaTbHbIC
MOJIeTTH MOJTUTHKH BBITLIAT. UccnenoBanus
CUTHAJIBHBIX 3()(DEKTOB MOTUTHKH BBIILJIAT HHBECTOPAM.
Mojieny OJUTUKHU BBIKYIA aKIMH W UX dMITUPHYCCKHE
HCCIIEOBAHS «CucreMaTU3UpOBaHHBIC  (DAKTHDY
JluatHepa u  ux  TecrupoBanue.  CTpaHOBBIC
COTIOCTABJICHUSI TIOJIMTHKH JTUBUJICHIHBIX  BBITLIAT:
OMIIUPHYECKHE WCCIEJOBAaHUS TI0 KAaHAJICKHM U
aBctpanuiickum komnanusMm (Lato (1979) u LleBnun
(1982)), ¢dpanmyzckum (Makdonansn u ap. (1975)),
Benmukoopuranun  (Jlachep (1996)). CurnaibHbie
MOJIEJI TIOJMTUKW BBIIUIAT M WX pa3BuThe. MoJenb
OCBeAOMJICHHBIX  KimeHTOB  (Alen/Bernardo/Welch,
2000), wu3MeHeHMss B  CHTHaIbHbIX S dexrax

20
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(Grullon/Michaely/Swamianathan, 2002). ba3oBbie
METOIbl ~ TECTUPOBAHHWS  CHTHAIBHBIX  MOJEICH
KOPIOPAaTUBHON TTOJUTUKHU BBIIUIAT: METOA COOBITHIA,
aHanu3 BpeMeHHBIX psgoB  (Fama/French, 2001).
KitroueBble pe3ysabTaThl SIMIUPHYSCKUX UCCIICIOBAHUIMA
CUTHAJIBHBIX apdexToB HOJIUTHKA BBITLIAT.
CtunmzoBaHHbIe (DAKTBI CHENIOK IO BBIKYIy AKIHUH.
W3nepkku HeOMaronpusTHOrO BBIOOpa B CHENKax IO
BEIKYITY aKIun (Brennan/Thakor, 1990).
OMIUpUYECKUE  CBUJICTENILCTBA  BBIKYIIOB  aKI[HH.
KoppekTupoBka Mollenyd CTHIU30BAHHBIX  (PaKTOB
Jluataepa (Grullon/Michaely, 2002). Pemenus o
NpPOBEJCHUM BBIKYIa aKIMid W OIIMOHHBIC CXEMBI
BBITLIAT MEHEKMEHTY (Weisbenner, 2000).
HUccnenoBanne JIeTepPMUHAHT KOPIOPAaTHBHOM
NOJIUTHKH BBHIIUIAT B YCIOBUSX HOBOW HSKOHOMHKH
(Brav/Graham/Harvey/Michaeli, 2003). JluBuneHmHas
npeMusi B HOBBIX BbIMyckax (Baker/Wurgler, 2000).
HoBele  (akTopbl, onpenensionye JUBHICHIHYIO
MOJIMTUKY: PEUTHHT J0jra, JOMYCTHMOCTH BBIKYIIA
aKIWif, HACTPOGHUS  WHBECTOPOB U  (heHOMeH
nuBuaeHIHON npemun (Baker/Wurgler, 2000).

Tema 5.

dunancoBas
apXHUTEKTypa
KOPIOpalUU.

Pemienust o mepBHYHOM BHINTyCKE akIMi B oOpallieHHe
(IPO): npWHOMITBI TTOCTPOSHUS MOJETN aHaIHu3a.
Hoxomaocts IPO B yCIOBHSX  acCHMMETpPUU
WHPOPMALIUK MEKAY MEHEPKMEHTOM M WHBECTOPaMH,
moxogHocte  [PO B ycnoBHSX ~— acHMMETpUU
uHpOpMaLuM MeXIy HHBecTOopaMu. Jlonrocpoussie
TeHaeHnun B poxomHoctH IPO. 3HaueHme MonaeiaeH
aganmmza [PO jang  pacTymmx phIHKOB —KamuTana.
dopmMupoBaHHe 1ENEBON CTPYKTYPHI KanuTalia GUPMBIL.
Hcnonp3oBanne TMHAMUYECKUX KOHLEMIUN CTPYKTYpPbI
KaluTana  JAnsd  MOAETHPOBAaHMS  ONTUMANbHOMN
CTPYKTYpBI KanuTaja. MopennpoBanue
MPHUCTIOCOOJIEHUSI ~ KOMIIAHMM K ONTHMAalbHOMN
CTPYKType KamuTajna: MOJENb Halora Ha (PMHAHCOBYIO
HEYCTOHYHUBOCTh (distress tax model,
Titman/Opler,1994). OreHka LENEBOH CTPYKTYPBI
KaluTaja: MOJENIb CpEIHEB3BEIICHHBIX 3aTpaT Ha
KamuTan (MeTold peWTHHra), MOJENb OIepPaluOHHON
NpUOBUTHA, MOJENT CKOPPEKTHPOBAHHOW IMPUBEACHHON
CTOMMOCTH.  PErpecCMOHHBIE  Moaeiu.  Teopus
"samHTepecoBaHHbIX Tpymm” (stakeholder's theory) u ee
WCIIONIb30BaHME JUISl ONPEEIICHUS [IEIEBOM CTPYKTYpPhI
Kanurtana. IlmaHupoBaHue  Ie€BOM  CTPYKTYpBI
KaluTaja B KOMIIAHUSIX C BO3MOYHOCTSIMH pOCTa
(Lang, Stultz,0fek,1996). Omenka ¢dwuHAHCOBOI
THOKOCTH KOMIAHMH C TOMOIIBI0 METOJIa peabHBIX
OonuuoHOB. [InaHupoBaHHE  CIOXKHOW  CTPYKTYpBI
KanuTana. MojenupoBaHue 3aiMOBOM MOLIHOCTH U
OMIIMOH HAa W3MEHEHHUE CTPYKTYphbl KamuTaja (Mojaeib
Maptuna-Cxorra). B0O3MOXHOCTH  HMCIIOJIb30BaHUS
MoJIeJIel TUITaHUPOBAHUS CTPYKTYPhI Kanuraia (GUpMbI
Ha pacTyIIUX PhIHKAX KaluTaja.

18

Tema 6.
TectupoBanue
KOHLeNMH “Puck-
JIOXOAHOCTE” Ha

TpakroBKka pucCKa Ha pa3BUBAIOIIMXCA  PBIHKAX
karmutana. CTaHIapTHOE OTKJIIOHCHHE KakK IoKa3aTellb
OIICHKHM pHCKa, Oera Kak Mepa pucka. TecTupoBaHue
Mep pucKka B paMmkax KoHCTpykimn CAPM  mus

18

6




COBpEMEHHOM JTare | OOBSCHEHHWS  pa3iu4uid  JOXOTHOCTH  CTPAHOBBIX

pa3BHUTHUSA WHACKCOB M OTACIbHBIX mopTdeneid. Momudukarms
(hMHAHCOBBIX mogemn CAPM ¢ yderoM BpPEMEHHOTO TOPH30HTA
PBIHKOB. WHBECTUPOBaHUA. VI3MepeHne puCKa W JIOXOJHOCTH.
Yyer BpeMeHHOro (QakTopa TpU OICHKE pHCKa U
JIOXOJTHOCTH. HoBas  apxurekrypa  MUPOBOTO

(hMHAHCOBOTO PHIHKA.

Teopuss acumMMeTpuUdIHOCTH HWHGOpPMAITUH. ATCHTCKUI
KOH(QIUKT W CTPYKTypa KamuTtana. Mojenu phIHKa C
YYETOM TIOBEJICHYECKHUX (HakTopoB it pa3paboTKu

Tema 7. CUCTEMBl  yNpaBJIEHUs  pUCKaMHU. IHCTpyMeHTSI
Vrpasienne noBefeHYecknx ¢uHaHcoB. I[loBeneHueckue Moxenu 2 4 18
PHCKaMIL. OLIEHKM  aKTHUBOB.  VHCTpyMEHTHI  yHpaBICHUS

KOPIIOPaTUBHBIMU pHCKaMHu. CrpaxoBaHue.

XemKupoBaHHe MOCPEACTBOM ¢bBrouepcoB.

@®opBapansle  KoHTpakThl.  Cpombl.  IlocTpoenue
XeKupoBaHus. ApOuTpak. MexayHapoIHbIC PHCKH.

KoHTpoJn: 36

Bcero mo pucuuminge: 20 28 0 132

*3JIT — 3aHsTHS JIEKITMOHHOTO THTIA, [13 — BCce BUABI 3aHATHI CEMUHAPCKOTO THIIA, KPOME JTa00paTOPHBIX
pabort, JIP — nabopatopusie pabotsl, CPO — camocTosTenbHas paboTa 00yJaromerocs

5. YYHYEBHO-METOANYECKOE U THOOPMALIMOHHOE
OBECIIEYEHME JUCIUIIJINHBI

5.1 PexkomeHnayemasi JiuTeparypa

Buﬁnnorpadmtwcxoe ONnmMCaHue u3a1aHus (aBTDp, 3arjiaBue, Buj,
MECTO U 1oa u31aHusd, KoJl. CTp.)

JJIeKTPOHHBIE PecypChI

KopnopatuHbie puHaHCHL: YueOHUK 1715 By30B. CTaHmapT
tpeThero nokonenus /Ilox pea. M.B. Pomanosckoro, A.1. https://ibooks.ru/bookshelf/isbn 978-
Bocrpoknyrosoii. - CII6: ITutep, 2014 — 592 c. 5-496-00628-6/reading

['puropsesa, Tarbsina MiBanoBHA. DUHAHCOBBIN aHAIU3 [T
MeHeKEpOB: OlIeHKa, IPOTHO3 : YueGHUK s By3os / I'puropsesa |https://urait.ru/viewer/finans ...
T. U. 3-e u3x., nep. u nor. Mocksa : FOpaiir, 2020. 486 c. edzherov-ocenka-prognoz-449661

NBamkosckas, Mpuna BacuiseBHa. MojaenupoBaHue CTOUMOCTH
KomnaHuu. CTpaTernyeckas OTBETCTBEHHOCTh COBETA IUPEKTOPOB :
Moworpadust / HanuoHanbHbINA HCCIICIOBATENbCKHUIE YHUBEPCUTET  |htne.//znanium.com/read?id=374710
"Bricmas mkona skonomuku". 1. Mocksa : OOO "Hayuno-
m3narensckuit uentp MHOPA-M", 2021. 430 c.

TeroBa, Tamapa BukrtopoBHa. MuBectunnu B 2 4. Yacts 1 :
Vue6HHK 1 IpakTHKYM s By3os / Temmosa T. B. 2-e u3z., mep. . ttps://urait.ru/viewer/investicii-v-2-
nor. Mocksa : FOpaiir, 2021. 409 c. ch-chast-1-470488

['puropsesa, Tarbsna MiBanoBHA. DUHAHCOBBIN aHAIU3 JUIS
MEHEKEPOB: OLIEHKA, IPOTHO3 | YueGHuK 11s By30s / I puropsesa |https://urait.ru/viewer/finans ...
T. 1. 3-e u3x., mep. u gon. Mocksa : IOpaiit, 2020. 486 c. edzherov-ocenka-prognoz-449661
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https://urait.ru/viewer/finansovyy-analiz-dlya-menedzherov-ocenka-prognoz-449661

bopucosa, O. B. MuBectunuu B 2 T. T. 2. UHBEeCTULIMOHHBII
MEHEI)KMEHT : Y4eOHUK U MPaKTUKYM IS OakajaBpuara u
maructparypsl / O. B. bopucosa, H. 1. Manrbix, JI. B. OBemnukoga.
— Mockaga : U3narensctBo FOpaiit, 2019. — 309 ¢. — (bakanaBp u
MarucTp. Akagemudeckuii kypc). — ISBN 978-5-534-01798-4. —
Texcr : anexTpoHHbI / Obpa3oBarenbHas miardopma KOpaiit

https://urait.ru/viewer/invest ...
esticionnyy-menedzhment-434137

TemoBa, Tamapa BukropoBHa. HBecTnnnu B 2 4. Yactp 2 :
VueGHHUK 1 mpakTHKYM 115 By30B / Temnosa T. B. 2-e u3n., mep. u  https://urait.ru/viewer/investicii-v-2-
nor. Mocksa : IOpaiir, 2021. 382 c. ch-chast-2-470490

5.2 IlepevyeHb JTULEH3MOHHOTO U CBOOOHO PACIPOCTPAHSIEMOT0

MnmporpaMMHoOIo 06ecneqemm, B T.4. 0T€CIYCCTBCHHOI'O MIPOU3BO/ICTBA

- 7-Zip
- Microsoft Office Professional
- Microsoft Windows Professional

5.3 [lepeyenb unopmanuoHHbIx cnpaBouHbix cucteM (MCC) u
coBpeMeHHbIX npodeccuoHaabHbIX 0a3 naHubIX (CITB/I)

Ne HaumenoBanue CIIB/l/ UCC
1. DnektpoHHas oubmuoreka Grebennikon.ru — www.grebennikon.ru
2. Hayunas snexkrponHas 6ubnuorexka eLIBRARRY — www.elibrary.ru
3. Hayunast anektponHas oubnuoreka KubepJlennka — www.cyberleninka.ru
4. basa nannbix [TOJITTPE]] CripaBounuku — Www.polpred.com
5 basa nanaeix OECD Books, Papers & Statistics na miargpopme OECD iLibrary
' www.oecd-ilibrary.org
CnpaBounas npaBoBast cuctema KoncynpranTlmoc (MHCTAUTMPOBAHHBINA PECYpC
6.
CIIOI' DY mmm www.consultant.ru)
7 CrpaBounas mpaBoBas cucrema «I’APAHT» (urctammpoBannsiii pecypc CIIOI DY
' WM WWW.garant.ru)
g HudpopmanrmoHHO-cripaBouHas cuctema «Koeke» (MHCTaIUIMPOBaHHBIN pecype
' CIIOIDY wmu www.kodeks.ru)
9. DsekTponHas oubnmmoTeuHast cuctema BOOK.ru - www.book.ru
10. DnextponHas Guémmoreunas cucrema D5C FOPAUT — www.urait.ru
1. 3JI€KTp0HI—¥O-6I/I6JII/IOTe‘IHa$I cuctema SHAHUYM (ZNANIUM) —
WWW.Znanium.com
12. OnexTpoHHas 6ubmuoreka CII6I" Y- opac.unecon.ru
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6. MATEPMAJILHO-TEXHUYECKOE OBECIIEYEHUE
JUCHMILIAHBI

Jlist peanu3anuu N1aHHOW NMCHMIUIMHBI UMEIOTCS CHEI[MalbHbIe TTOMEICHUS
JUIsL TIDOBEACHMS 3aHSATUN JIEKIIMOHHOTO THWIA, 3aHATHM CEMHUHAPCKOIo THIIA,
KypCOBOTO MPOEKTUPOBAHUS (BBIMOJHEHUSI KYpPCOBBIX padoOT) TpyNIOBbIX U
WHIUBUIYAIbHBIX KOHCYJbTAllMM, TEKYIIEro KOHTPOJS ¢ IMPOMEKYTOYHOU
aTTECTAIlNH, a TAK)KE MIOMEIIEHUS ISl CAMOCTOSI TEIbHOM PaOOTHI.

[TomerneHust OCHaIIEHBI OOOPYJOBAaHUEM U TEXHHUYECKHUMHU CpPEICTBAMHU
oOy4eHwus.

[TomereHust st CaMOCTOSATETBLHOM pPabOThl OOYYAIOMIUXCS OCHAIIEHBI
KOMIBIOTEPHOW TEXHUKON C BO3MOXHOCTBHIO MOAKIIOUEHUs K ceTu "MHTepHer" u
obecreueHreM JOCTyna B JJIGKTPOHHYIO HWH(MOPMAIIMOHHO-00pa30BaTEIbHYIO
cpeny YHHBEPCHUTETA.

HaumeHnoBaHue yueOHBIX ayAUTOPHIi, IepeyeHb Anpec
(MecTOmo0KEHHE)
Y4eOHBIX ayIMTOPHI

Ayn. 407 YueOHast ayauTopus (Uit TpOBEASHUS 3aHATHI JekimonHoro tuma | 196084, 1. CaHKT-
U 3aHATHH CEMHHApPCKOrO THIIAa, KYpCOBOIO MpPOEKTHUpOBaHHUA (BbimosHeHus | [lerepOypr,
KYPCOBBIX pa0oT), TPYIIOBBIX U UHIUBUIYATbHBIX KOHCYIbTAIUN, TeKyIero | MockoBckuil mp., .
KOHTPOJISI ¥ TIPOMEKYTOUHOHN aTTecTaruu), 00opyaoBaHa MyabTuMeanitHeiM | 103, siut. A, mom.
komruiekcoM.Crienuanu3upoBanias ~ mebenb U oOopynoBanue: YueGHast | 1H, 2H

Mebenp Ha 72 MOCaAOYHBIX MECT; JA0cka menoBas - 1 mT.; TymO6a - 1 mmT.;
Komnberotep Intel i3 2100 3.1/2Gb/500Gb/LG L 1942 - lmr., IlpoekTop
Mynerumennd Epson EB-X02 - 1 wt., Mukmiep ycunurens Jedia TA-1120 B
KoMIUtekTe - 1 mT., Akycruueckas cucrema Hi-Fi PRO MASK6T-W - 2 mwir.,
Dkpan ¢ snekrponpuBogom Draper Baronet 183x240 cm213/84 - 1 miT.
Habops! 1eMOHCTpallMOHHOTO 000PYIOBAHUS U Y4eOHO-HATJIAIHBIX TOCOOUIL:
MyJbTUMEAUMHBIE TPUIOKEHHUS K JIEKIHOHHBIM KypcaM M TMPaKTUYECKUM
3aHSITHIM, MHTEPAKTHBHBIC Y4eOHO-HATIISITHBIE TOCOOUSI.

Ayn. 401 IOM 3 JlaGopaTopus "Jlaboparopusiii | 196084, 1. CaHkt-
komruiekc".Crienuanu3upoBaHHas Mebenb u o0opynoBanue: Yuebnas medens | [lerepOypr,

Ha 25 mocagodHBIX MECT; pabodee MeCTO MperojaBaress; gocka MenoBas 1 | MockoBckuit mip., .
mt.; Kommerorep Intel Core i5-4460 CPU @ 3.2GHz/8Gb/1Tb/Samsung | 103, nut. A, mom.
S23E200 - 21 mrT., Hoyroyk HP 250 G6 1WY58EA - 4 mr., Oxpan | 1H, 2H

HaIoJIbHBIA B JOM.KOMIUIEKT. - 1 mr., Mynstumenua-npoekrop PB8250
DLP.3000 - 1 mr. HaGopbl 1eMOHCTpAIMOHHOTO 000PYIOBaHUS U Y4eOHO-
HATJISTHBIX TTOCOOMIA: MyITBTUMEINIHBIE TTPUIIOKEHUS K JICKITMOHHBIM KypcaM
U IPAKTUYECKUM 3aHATUSM, THTEPAKTUBHbBIE Y4eOHO-HATJISIIHBIE TOCOONS.

Ayn. 413 YueOnast ayautopus (11 IpOBEACHUS 3aHATHIA JeKIMoHHoro Tthmna | 196084, 1. Caskr-
U 3aHATHA CEMHHApPCKOTO THIIA, KypCOBOTO MPOEKTUpOBaHUs (BhIMONHEHUs | [letepOypr,
KYPCOBBIX pa0oT), IPYIIOBBIX U UHAUBUIYaTbHBIX KOHCYJIbTAlUM, TeKyiero | MockoBckuil mp., 1.
KOHTPOJISI U MPOMEXYTOYHOM aTTecTaluu), 00opynoBaHa MyiabTUMeAuiHbIM | 103, mut. A, mom.
KoMIuiekcoM.Crienuann3upoBanHas ~ mMebenbp u  oOopynoBanue: YueOnas | 1H, 2H

Mebensp Ha 36 TMOCaJOYHBIX MecT; pabouee MEeCTO NperoaaBaTens; J0CKa
MmesoBast 1 mT.; Tym0a. [lepeHocHON MynbTHMEAMITHBIA KOMIUIEKT: HoyTOyK
HP 250 G6 1WY58EA, Mynstumenuitnsiii npoekrop LG PF1500G. Habopst
JEMOHCTPAIIMOHHOTO ~ 00OpYyIOBaHUS W Y4EOHO-HATJISIIHBIX  ITOCOOWMIA:
MyJbTUMEAUMHBIE TPUIOKEHHUS K JIEKIMOHHBIM KypcaM M TNPaKTUYECKUM
3aHITHIM, MHTEPAKTHBHBIC Y4eOHO-HATIISITHBIE TOCOOUSI.
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7. METOJAMYECKUE YKA3ZAHUS J1JI51 OBYUYAIOLETOCSI MO
OCBOEHMIO JTUCHUIJIUHBI

[Ipuctynas K U3y4EHHIO JUCHUIUIMHBI, OO0ydYaromemycss HeoOX0IuMOo
03HAKOMUTHCS CO CIEAYIOIMMU JOKYMEHTaMU:

- y4e0HO-METOIMYECKON JOKYMEHTAITNEH,

— JOKaIbHBIMM  HOPMATHUBHBIMU  aKTaMH,  pPENIAMEHTHPYIOLIUMU
OCHOBHBIE  BONPOCHI ~OpraHW3allMd U  OCYIIECTBIEHHUS  00pa3oBaTEIbHON
JESTEIbHOCTH, B TOM YHUCJI€ PETIAMEHTUPYIOLIUE TOPSIIOK MPOBEACHUS TEKYILETO
KOHTPOJISL YCIIEBAEMOCTH U MPOMEKYTOYHON aTTeCTallui 00y4YaroIuXcs;

— rpadukom KOHCYJIbTaINi COTPYJIHUKOB npodeccopcko-
IPEenoIaBaTeIbCKOro COCTaBa.

YpoBeHb U TIyOMHA OCBOCHHS IUCUUIUIMHBI OMpPENEISIOTCS aKTUBHOW U
CUCTEMAaTUYECKON paboToil 00y4aroluXcsl Ha JIEKIIMOHHBIX 3aHSTHUSIX, 3aHATHUAX
CEMHUHApPCKOT0 THIA, BBHIMOJIHEHUEM CaMOCTOSITEJIbHON paboOThl, B TOM YHCJE B
YaCcTH BBIJICJICHUSI HanboJiee 3HAYMMBIX M aKTyalbHBIX MPOOJIeM s JalbHEHIIIero
u3ydeHus. OcoObIM YCJIOBHEM Kau€CTBEHHOT'O OCBOEHHUS JUCIHUIUIMHBI SIBISETCA
abdexTuBHAsS OpraHu3aus TPyAa, TO3BOJSIONIAS PACTIPENCIUTh YIEOHYIO
Harpy3Ky paBHOMEPHO B COOTBETCTBHH € TpaduKoM yueOHOTO mpolecca.

[Ipy moArotoBke K y4eOHBIM 3aHATHSIM OOYYarOIIMMCS MPEIOCTABIAECTCS
BO3MOXXHOCTh ~ TOCCIICHUS  KOHCYJNbTAIMA  COTPYAHUKOB  MPOQPECCOPCKO-
npenojaBarenbckoro cocrapa CIIOI DY cornacHo pacnucanuio, yCTaHOBICHHOMY
B rpauke KOHCYJIbTAIUH.

AynutopHas W BHEayAMTOpHas paboTa OOydYaroImuXCs JOKHA OBITh
HarpaBjeHa Ha (OpMUPOBAHUE!

— (yHIaMEHTAJIbHBIX OCHOB MHUPOBO33PEHUS 00yJaroImxcs u
€CTECTBEHHOHAYYHOIO [TO3HAHUS,

— 0a3uCHBIX 3HAaHUM, COOTBETCTBYIOUIMX HANPABICHUIO TMOJITOTOBKU U
3asiBJI€HHOW mpodeccuoHanbHOil o00mactu, (OPMHUPYIOIIUX LEIEBYI0 U
po(hecCHOHANFHYIO OCHOBY IS TOATOTOBKH KaJIPOB;

— mnpodeccuOHATbHBIX KOMIETEHIIUH OPUEHTUPOBAHHBIX HA YIOBJIETBOPEHUE
NOTPEeOHOCTEN phIHKA TPY/A;

—  WHAUBUAYAJIBHON TPAEKTOPUHU MOCPEICTBOM OCBOEHUSI YHUKAJIBLHOTO Habopa
npo(EeCCUOHANIBHBIX KOMIIETEHLIMA JOMOJHSIOIUX KOMIIETEHTHOCTHYIO
MoOzeNb  OOydarllierocsi, 3a CYeT OpUEHTAllMd Ha  KOHKpPETHbIE
npodeccuoHanbHbIe CHEUATN3UPOBAHHBIE 00JIACTH 3HAHUM, ONTpeIesiieMble
MPEICTABUTENSIMU PhIHKA TPY/Ia;
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— METaHaBbIKOB O0OYy4arolUXcs, TAKUX KaK: KOMaHAHas padboTa U JHUIEPCTBO,
aHalln3 JaHHBIX, HIU(POBBIE HABBIKH, pa3padOTKa M pean3alus MPOEKTOB,
MEKKYJIbTYPHOE B3aUMOJECHCTBUE.

8. OCOBEHHOCTHU OCBOEHUSA JUCIHUIIJIMHBI J1JIs1 UTHBAJINIOB
N JnL C Or'PAHUYEHHBIMHA BOSMOKHOCTAMMU 310POBbS

OOyueHue 0OydarOUIMXCS C OTPAHUYCHHBIMH BO3MOXKHOCTSIMH 3JIOPOBbBSI
IpU HEOOXOIMMOCTH OCYIIECTBISETCS Ha OCHOBE aJalTHPOBAHHOW pabodveid
IpOrpaMMbl  C  HCIOJB30BAaHUEM  CICIHAIBHBIX  METOJOB  OOYYCHHS W
JTUIAKTHYCCKUX ~ MAaTepUalioB, COCTABJICHHBIX C  YY4E€TOM  OCOOCHHOCTEH
NICUXO(U3HUECKOTO PA3BUTHS, WHIUBUAYATBHBIX BO3MOXXHOCTEH W COCTOSHUS
3JI0POBbsI TAKWX O0ydaromuxcs (00yJaromierocs).

B memsix ocBoeHust yueOHOW MporpamMmbl JAUCIHUIUIMHBI WHBAIAJAMUA |
JUIAMHA  C  OTPAaHWYCHHBIMH  BO3MOJKHOCTSIMH  37I0POBbS Y HUBEPCHTET
o0ecrneynBacrT:

— U1 MHBAJIMJOB M JIUL[ C OIPAaHUYEHHBIMH BO3MOXHOCTSIMH 370POBbS I10
3pEHHIO: pa3MEIIeHNEe B JOCTYIMHBIX I OOYyYarOIIUXCs, SBIISIOMIUXCS CICHBIMU
Wi cnaboBUISIIMMU, MECTaX W B aJalNTHUPOBaHHONW (opMe CIpaBOYHOU
UHpOpMALlUM O paclucaHuM Y4EeOHBIX 3aHATHH; NIPUCYTCTBUE ACCHCTEHTA,
OKa3bIBAIOIIIETO oOyuaroremycs HEOOXOUMYIO MIOMOIIIb; BBIITYCK
aIbTePHATUBHBIX (HOPMATOB METOAMYECKUX MaTepHUanoB (KPYMHBIM MmpudT wiu
aynohane);

— JUISl UHBAIMJIOB M JIMI[ C OTPAHUYEHHBIMU BO3MOXXHOCTSAMU 30POBBSI MO
CITyXy: HaJiJIe)KaIIMMH 3BYKOBBIMHU CPEICTBAMU BOCIIPOU3BEACHIE HHPOPMAIINH;

— Ui WHBAJIUJOB M JIMI C OTPAaHUYCHHBIMU BO3MOKHOCTAMH 30POBBS,
VMEIOIINX  HAPYLWIECHUS  OMOPHO-IBUTATEIIbHOTO  armapara:  BO3MOXHOCTb
OecpensITCTBEHHOTO JOCTYyMa O0y4aroluXxcs B y4eOHbIC MIOMEIICHUS, TyaJIeTHbIC
KOMHAThl U Jpyrue MoMenieHus: kKadenpsl, a Takxke NpeObIBAaHUE B YKa3aHHBIX
ITOMEILECHUSIX.

OOyuaromuecs u3 yncia uHBaIUI0B U ul ¢ OB3 obecrieyeHsl neyaTHHIMU
U (WaM) DJIEKTPOHHBIMM  OOpa3oBaTeNbHBIMU  pecypcamMu B (opmax,
aJanTUPOBAHHBIX K OIPaHUYEHUSIM UX 370poBbsi. OOpa3oBaHHe OO0YYaAIOIIUXCS C
OTpaHMYEHHBIMU BO3MOXKHOCTSIMH 3/10POBbSI MOXKET OBITh OPIraHM30BAaHO Kak
COBMECTHO C JPYTUMH OOYYarOIIMMHCSA, TaK W B OTIACIBbHBIX TPYMIAaX WU B
OTJIEIbHBIX OpPraHU3alUsX.
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®OH/JI OLIEHOYHBIX CPEJICTB

1.1 KoHTpOJIbHBIE BONIPOCHI U 32IaHUSA K IPOMEKYTOYHON aTTecTAlluU

Ponp KOHIIENIINYU CTPYKTYpHI KallTajda B COBPEMEHHON TEOPUU KOPIIOPATUBHBIX (DUHAHCOB.

Teopema MM Kak METONOJOTHYECKAass OCHOBA HCCIEAOBAHUNM CTPYKTYpHl KamuTaia.
Pa3BuTHe Mojenei aHann3a CTPYKTYpBI KamuTaja B YCIOBHUSX OCIAOJIEHHUS IMPEINOCHIIOK
6a3oBoii Teopembl MM.

CTpyKTypa Kanurana B yCIOBHUIX UHPOPMAIIMOHHOW aCUMMETPUU M Pa3BUTHE CUTHAJIBHBIX
MOJIXOJI0B K aHAJIM3y CTPYKTYphI KaluTaja.

Metonbl ¥ pe3ynbTaThl HCCIEIOBAHUS POJIM ACHUMMETpHUM HWHGPOpPMAaLUUd B BBIOOpE
CTPYKTYpHBI Kamnurasa.

Pa3BuTHe areHTCKUX MoJeNiel CTPYKTYphl KanuTaia: 0alaHCHPOBAHUE ar€HTCKUX U3JEPIKEK
3a€MHOTO KamuTaja U areHTCKUX U3JIEPKEeK COOCTBEHHOTO KaluTaa.

[IpoGnema cTpyKTyphl KanuTana KOPHOPaLHH.

Oralsl pa3BUTUSA KOMIPOMHCCHON KOHILIETILINY.

KonmnuecTBenHas oleHka u3aep:kek (pUHAHCOBOW HEYCTOMYMBOCTH M MPUPOJIA U3JAEPIKEK:
MIEPEMEHHBIE U3JIEPIKKH, TOCTOSHHBIEC U3JICPIKKU.

Onenka npsAMbIX U3Jiep:keK (PUHAHCOBON HEYCTOMYMBOCTH.

HccnenoBanus HAIOTOBBIX BBITO, CBA3aHHBIX C 3a€MHBIM (DMHAHCHPOBAHHUEM.

[TpuHIMIIBI MOAETMPOBAHUS BHIOOpA CTPYKTYpHI KalWTala B 3aBUCUMOCTH OT (akTopa
HaJIOTOB.

JuHamMuyeckue KOMIPOMHCCHBIE MOJENU CTPYKTYpbl KamuTalla C YCJIOBHEM OTCYTCTBUS
TpPaH3aKLUOHHBIX U3JIEPIKEK.

[TepecmoTp (pMHAHCOBOTO pHIYara M JMHAMHUKA JIBUKEHUS K II€JIeBOM CTPYKTYype KaruTana.
[punHumne! Mmoaenu nopsiaka (uepapxuu) GUHAHCHPOBAHUS U CIIOCOOBI €€ TECTUPOBAHUSL.
Monenb uepapxuu BbIOOpa HICTOYHUKOB (PMHAHCUPOBAHUS C YYETOM YYacCTHs aKLIMOHEPOB B
HOBBIX BBIITyCKaX aKkLUH.

Mogens mepapxun UCTOUYHHKOB (PMHAHCHPOBAHHS C acCUMMETpueil MH(pOpMalUu O PHCKE
KOMIIaHUH.

OyHIaMeHTanbHble NPUHIUIB M MOAXOAbl K OIEHKe. MeTox JAMCKOHTHUPOBAaHHBIX
JICHE)KHBIX MOTOKOB M IMPHHIMUIIBI pacuyera MPUBEJCHHONW CTOMMOCTH (UPMBbI KaK aKTHBA,
TEHEPUPYIOLIETO I€HEKHBIN MOTOK.

q)aKTOpBI, onpeacsromue CTOMMOCTDb (I)I/IpMBI, " UX I'pyIIIupOBKa.

Omnenka criocoOHOCTH (PUPMBI TEHEPHUPOBATH JEHEKHBIE TIOTOKU OT UCTIOJIb3YEMBIX aKTHBOB,
OKUJAaeMbIX TEMIIOB POCTa JEHEKHBIX MOTOKOB, BPEMEHH, KOTOPOE HEOOXOAMMO, YTOOBI
JOCTHYB CTAOMILHOTO POCTa U CTOMMOCTH KaIuTaja.

Meton cpaBHenuit. [IpuHImnbI BEIOOpa KOMIaHUI-aHAJIOTOB.
[IpuunHbl pa3znuyuuil B pe3yibTaTtax OLUEHKH, MOTy4aeMbIX Ha 0a3e pa3InuHbIX METOJIOB.

Henexnpiii motok ¢upmel (FCFF) u cobctBennuko (FFCE), ocoOenHocTn pacuer
npuseneHHoi ctoumoctu (PV), tepmunanbHOil crouMoctH (TV), pacceder CTOMMOCTH
(bupMBI Yepe3 0)KUJaeMBbIi TOTOK TUBUICH/IOB.

I'mbpunneie nennsle Oymaru. KonBeptupyemsle 1eHHble Oymaru. CTpyKTypHpOBaHHBIE
(uHAHCOBBIE MPOTYKTHI.

KpenutHslii 1edonTHBINA CBOIT U MOJICITH €TI0 OIICHKH.

WNunoBanronHoe (hprHaHCUpPOBaHUE 10/ 00ecTeYeHe aKTUBAMHU.

M HHOBaLIMOHHBIE MOJIETN CEKbIOPUTH3AIMN AKTUBOB.

[TpoekTHOE prTHAHCHpPOBAHUE.

Mopenu NONUTHKY BbIKYNA aKIWKA U UX SMIIUPUIECKUE UCCIETOBAHMS.
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36

HO,I[XOI[]'::I K ITUBUJCHIHBIM BbIILJIaTaM.

HoBble daxTopbl, onpeaensiomue AMBUACHIHYIO TOJUTHKY: PEUTHHT JI0JIra, JOIYCTUMOCTh
BBIKYTIa aKLIU{, HACTPOCHUSI UHBECTOPOB U ()EHOMEH JAUBHJICHAHON MPEMUHU.

Pemiennst o mepBuuHOM BhIMycke akiuii B oOpamenue (IPO): mpuHIMIBI MOCTPOSHHUS
MO/JIEJIN aHAJIH3a.

dopMupOBaHHE LEIEeBOM CTPYKTyphl KamuTana ¢upmbl. Mcmonp3oBaHne IMHAMHUYECKHX
KOHIIETIMIA CTPYKTYpBI KanuTaja JiyIsl MOAEIMPOBAaHUS ONTUMAIBHON CTPYKTYpPBI KalluTaia.

TpakToBKa puCKa Ha Pa3BUBAMOILIMXCS PbIHKAX Kamutana. CTaHIAPTHOE OTKIOHCHHE Kak
TIOKa3aTelb OIIEHKH PHCKa, OeTa Kak Mepa pHcKa.

TectupoBanue mep pucka B pamkax KoHCTpykimu CAPM misi oObscHeHUS pa3inuduit
JOXOHOCTH CTPAHOBBIX HHICKCOB U OT/ICJIBHBIX MOPTQEIeH.

Momudukanus monearn CAPM ¢ yaeToM BpeMEHHOTO TOPH30HTAa MHBECTHPOBAHHUS.
Teopust acummerprudHOCTH HHPOpMAHU. ATCHTCKUH KOH(IUKT B CTPYKTYpa KaluTaa.

1.2 Tembl NUCbMEHHBIX PadoT

Paboueit nporpaMMoii JUCIIUTUIMHEI HE TIPETyCMOTPEHO.

1.3 KoHTpOJIbHBIE TOYKHU

HomMep KOHTpPOJILHOI Tun KOHTPOJIbHOMI Cnoco06 npoBeneHust Homepa Tem

TOYKH TOYKH

1 PacueTtHo- C IIOMOIILIO 1-3
MpaKkTUIeckas padbora TEXHUYECKUX CPEICTB
1 UHPOPMAIIMOHHBIX
CHCTEM

2 AHanutryeckas padora | ¢ TOMOIIBIO 4-7
TEXHUYECKUX CPEIICTB
1 UHPOPMAIIMOHHBIX
CHCTEM

3 Texymui KOHTPOIIb C TIOMOIIBIO 1-7
TEeXHUYECKUX CPEJICTB
1 UHPOPMAIIMOHHBIX
CUCTEM

1.4 [Ipyrue 00beKTHI OLICHUBAHUSA

Paboueit mporpaMMoi TUCIUTUTMHBI HE TIPEyCMOTPEHO.

1.5 CamocrosiTesqibHas padoTa o0y4arouerocs

HaunmeHoBaHNsI cCaMOCTOATEIbHON padoThI Homepa Tem

BrimonHenue qoMamrHux 3agaHui 1-7

IToaroroBka K JEKIMOHHBIM M MMPAKTHUECKUM 1-7

3aHATUAM

IToaroToBKa K S5K3aMeHy 1-7

Brinonnenue PACUYCTHBIX, AHAJITUTUYCCKUX, 1-7

pacueTHO-TpaQUUECKUX | Jp. 3aJJaHAN
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1.6 Illkaa oeHMBaHUA pPe3yJIbTAaTa

Hlkanel OlleHUBAHUS U MPOLIETYPHl OLEHUBAHUS PE3yIbTaTOB OOyUEHHUs IO
AMCUMILIMHE pernaMmeHTupytorca  [lomokeHueM 0O  TEKymIEM  KOHTPOJIE
YCIEBAEMOCTH U TPOMEKYTOYHOM aTTECTallMu OOYYalolUMXCs IO MporpaMMam
BhICIIero oOpa3zoBanus U [lojoxxeHrneM 0 OaAITbHO-PEHTHHTOBOM CHUCTEME.

Jnst oueHku cHOPMUPOBAHHOCTU PE3yIbTATOB OOYYEHHS 1O JAUCIMILIAHE
UCIIOJIB3YyETCS 0AJLIbHO-PEUTHHIOBASI CHCTEMA YCIIEBAEMOCTH 00yYAKOIMXCS:

@®opMOil UTOrOBOrO0 KOHTPOJISE MO AUCIHUIUIMHE SIBIAETCS 3K3aMeH (WJu
nudpepeHInpOBaHHBIN 3a4eT), UTOroOBasl OLIEHKa (OPMHUPYETCS B COOTBETCTBUU
CO IIKAJIOH, MPUBEICHHON HUXKE B TaOIUIIE:

basl OneHka
<=H4 HEYOBJIETBOPUTEIHHO
55-69 YIOBJIETBOPUTEIHLHO
70-84 XOPOIIO
>=85 OTJIUYHO

HIkana oueHuBaHus pe3yjbrara

2 (6amr no 54) JleMoHCTpHUpyeT HeTTOHUMaHUE TIPo0IeMbl. MHOTHE TpeOOBaHUS, MPEABIBISIEMBIC K
3aJIaHUI0 HE BBITIOJHCHEI.

JleMOHCTpUpYeTCs IEPBUYHOE BOCTIpUATHE MaTepraia. PaboTa He3akoHUEHA U /MK
9TO TIaruart.

3 (6amm 55-69) JleMOHCTpHUpPYET YaCTHYHOE MOHMMaHUe IPo0JIeMbl. BoIbIIMHCTBO TpeOOBaHMIA,
MPEIbSIBISIEMBIX, K 33]JaHHUIO BBHITIOJHECHEI.

Bnanenue snemenTamMu 3aJJaHHOTO MaTepuaia. B OCHOBHOM BBINIOJIHEHHBIN MaTepuail
MTOHATEH M HOCUT IEJIOCTHBIM XapaKTep.

4 (6ann 70-84) JleMOHCTpUpYeT 3HAYUTENBHOE IOHUMaHKUE TIPOOJIEMbl 0003HAUYECHHOW AUCIIUTUTHHOM.
Bce tpeboBanus, IpeIbsIBIIEMbIC K 3aJIaHUIO BBITTOJTHCHBI.

ConepxaHue BBITIOTHEHHBIX 331aHUI PACKPBITO U PACCMOTPEHO C Pa3HBIX TOYECK
3pEHHSI.

5 (6ann 85-100) | JIeMOHCTpHpPYET MOJHOE MOHUMaHKE TpobeMsl. Bee TpeboBaHus, MPeIbIBIAEMBIC K
3aJIaHUIO0 BBITIOJTHCHEI.

[IpoeMOHCTPUPOBAHO YBEPEHHOE BIaJICHHE MATEPUATIOM JVCITUTLTAHEL.
BrinosHeHHBIE 3a/T1aHUS HOCAT IIEJTIOCTHBIX XapaKTep, BHITOIHEHBI B TIOJTHOM 00bEeMe,
CTPYKTYPUPOBaHbI, IPEACTABICHBI PA3IUYHBIC TOUYKH 3PEHUSI, TPOACMOHCTPUPOBAH
TBOPYECKUMN MOJXO/I.
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