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1. Hepeqeﬂb IJIAHUPYEMBIX pE3yJIbTaTOB 06y'1e}mﬂ o JTMCHUIIJIMHE , COOTHECCHHbBIX C
IIAHUPYEMBIMHU pE3yJdbTaTaMHU 0CBOCHUS NPOTrPaMMBbI

1.1. [Jucmumumaa B1.0.05 «Puck MeHemKMEHT» 00ecleuynBaeT OBJIAJCHUE CICIYIOIIUMHU
KOMIIETEHIASIMU:

Kox Haumenosanne Kon HaumenoBanue 3Tama
KOMIIETEHITUU KOMIICTCHITUHN JTara OCBOCHUSI | OCBOCHHUS KOMIIETEHIIUU
KOMIIETCHITUN
OIIK OC-4 Crniocoben npemarats | OIIK OC-4.1 Cnocoben  mpennaratb
SKOHOMUYECKH 00O0CHOBAHHBIE YKOHOMUYECKH
YIPABJICHUYECKUE PEIICHUS B 000CHOBaHHbBIE
npodeccrnoHanIbHOI yIpaBiIeHUYECKHE
eI TETHHOCTH " HECTHU penieHus npu
OTBETCTBEHHOCTH 3a ux pa3paboTKe NMPOEKTOB, a
SKOHOMHUYECKYIO TaKKe YUUTHIBATH
3¢ (HEeKTUBHOCTD. MOTEHIIMAIbHbBIE PUCKU B
npodecCuoOHATBHOU
JIeSITeITLHOCTH.

1.2. B pesymbTaTe OCBOCHUS TUCIHIUIMHBI Y CTYICHTOB JOJDKHBI OBITH COPMHUPOBAHBI:
Hcnonb3oBanue TpyAoBbIX (YHKIUN 00s3aTelbHO TOJBKO s HpOo(eCCHOHATBHBIX

KOMHGTCHHHP'I, YCTaHOBJICHHBLIX CaMOCTOATECIIBHO.

2. O0beM u MecTO TMcHMILVIUHBI B cTpykType OI1 BO

O0BbeM TUCHUIIINHBI

Jucoumaunnaa b1.0.05 «Puck MeHEmKMEHT» CcOCTaBiIseT 5 3ad4eTHhIX exuumIl, T.e. 180
aKaJeMHYECKUX YacoB.

st CTYZICHTOB OYHOW M OYHO-3a0YHOM (hOpMBI OOYYCHHS Ha KOHTAKTHYIO padoTy ¢
Mperno/iaBaTesieM BblJIeJIeHO 66 yacoB, U3 HUX 32 yaca JeKIui 1 32 yaca NpakTHYECKUX 3aHSATUM,
B TOM UYHMCJI€ HA KOHCYJIbTAIIMIO HAa TPOMEXKYTOUHYIO aTTeCTAIUI0 — 2 Yaca, Ha CaMOCTOATEIbHYIO
paboTy oOydaromuxcsi BbIIENeHO 78 vacoB. sl cTyAeHTOB 3a04HOM (opmbl 00yueHHUs Ha
KOHTaKTHYIO paboTy C mpernojaBarenieM BbiaeneHo 32 yaca, u3 HUX 16 gacoB nekuuii u 16 yacos
MPAKTUYECKUX 3aHATUHN, HAa CAMOCTOSITENIbHYIO paboTy o0yJaromuxcs BoiaenaeHo 142 yaca.

Mecro qucuuniannsl B crpykrype OII BO

Hucuunnuuaa b1.0.05 «Puck meHemkMeHT» u3ydaercs Ha 1 kypce, B 1 cemectpe
CTYIACHTaMH OYHOUW U OYHO-3a0YHOM (hOopMbI OOyUEHUS; CTYIEHTAMU 3a04HOM (OPMBI OOyUESHHS
n3yuaercs Ha | kypce.

Hucuumnuaa b1.0.05 «Puck MeHemKMEHT»» peanu3yercs Mocie U3y4eHUs AUCUIUTLIINH

OakanaBpuara.



MMUCEMEHHOW U yCTHOH (opme.

3. Coaepskanue ¥ CTPYKTYpa JHCUHUILIMHBI

Ounas popma 06yuenusn

dopma MPOMEKYTOUHOW ATTECTAMH B COOTBETCTBUU C YUEOHBIM IUIAHOM: 5K3aMEH B

O0beM IMCUMIIMHBI , YacC. ®opma
KonrakTHas paGora TeKyluer
00yyarmuxcsi ¢ 0
npenoaaBarTejieM KOHTPOJI
H 10 BUJIAM y4eOHbIX |
Ne n/m AMMEHOBANHIE TEM 3aHATHH ycmeBae
(pa3esioB) Bcero Cp o
MOCTH
NMpoMesK
JI JIP | 113 KPC YTOYHOI
arrecra
HHH***
Tema 1. VYnpapieHue puckom: 20 4 4 12 0, 3/
OCHOBHBIC TTOHSITHUS Ke, I13
Tema 2. CrouMoCTHas OLIEHKA
pHYCKa: IPUHITUIIBI U 20 4 4 12 O, 113
IO AXOIbI
Tema 3. Bunpr pucka: nux
coJiepXKaHue u 20 4 4 12 O, /1, Ke
0COOEHHOCTH OLIEHKH
Tema 4. Puck-menemKMeHT U
WHTErpanus: acleKThl 20 4 4 12 0, 1T Ke
yudeTa, KOHTPOJISL U
yIpaBJICHUS
Tema 5. | CTpykTypa KanuTana u 30 8 8 16 Ke
WACC c yueToM pucka
Tema 6. | OcobeHHOCTH
yIpaBICHUS BATIOTHBIM U
MPOIICHTHBIM PUCKaMH B 30 8 8 14 Ke
mporecce
(vHaHCHpOBaHMs OU3HECA
KoHncynbTainus Ha IpOMEKYTOUHYIO 2
aTTeCTalUIO
[IpomexyTouHas aTTecTanus 36 OK3.
Bcero mo kypcey: 180 32 32 78




Ouno-3aounan gropma odyuenusn

O0beM TUCHUILIMHBI , Yac. ®opma
KonTakTHas pa6oTa TeKy1uer
o0yuyariuxcs ¢ 0
npenojaBarTejiemM KOHTPOJ
H M0 BUAAM y4eOHBIX
Ne n/m aumeriopamue Tem 3aHATHI ycneBae
(pa3esioB) Bcero Cp o
MOCTH ,
MpoMesK
a | ap | m3 KPC yTouHoii
arrecra
TE7 87 Gl
Tema 1. VYrpaBneHue puckom: 20 4 4 12 0, 5, /1
OCHOBHBIC TOHATHS Ke, 113
Tema 2. CTonMoOCTHAS OI[CHKA
pHYCKa: IPUHITUIIBI U 20 4 4 12 O, 1 113
1O IXOIBI
Tema 3. | Buasl pucka: ux
coJiepKaHue u 20 4 4 12 O, /1, Ke
0COOEHHOCTH OLIEHKH
Tema 4. Puck-mMeHeKMEHT B
WHTETpaIs: aclleKThl 20 4 4 12 0, 1T Ke
ydera, KOHTPOJIS U
yIPaBJICHHS
Tema 5. | CTpykTypa KanuTana u 30 8 8 16 Ke
WACC c yueToMm pucka
Tema 6. Oco0eHHOCTH
yIpaBJICHHS BaJTIOTHBIM U
MPOIICHTHBIM PUCKaMH B 30 8 8 14 Ke
rporiecce
(rHaHCHpOBaHMs OU3HECA
KoHcynbTarus Ha MPOMEXYTOYHYIO 5
aTTECTALMIO
[IpomexyTouHas aTTecTanus 36 OK3.
Bcero no kypcey: 180 32 32 78




3aounan popma odyuenusn

O0beM TMCUMILUIUHBI , Yac. ®opma
KonTakTHasi pa6oTta TeKyler
o0yuyariuxcs ¢ 0
npemnojaaBarteseM KOHTPOJI
HaumeHnoBaHue TeM 10 BUAAM y4eDHbIX "
Ne n/m 3aHATHH ycneBae
(pa3esioB) Bcero Cp o
MOCTH
MpoMesK
JI JIP | 1I3 KPC YTO4YHO#
arrecra
TE7 87 Gl
Tema 1. VYrpaBneHue puckom: 2% 9 9 29 0,3 4
OCHOBHBIC TOHATHS Ke, 113
Tema 2. | CroumocTHas OoleHKa
pHUCKa: TPUHITUIIBI U 28 2 2 24 O, 1113
TTOIXO JTbI
Tema 3. | Buasl pucka: ux
coJiepKaHue u 28 2 2 24 O, /1, Ke
0COOEHHOCTH OIICHKHU
Tema 4. Puck-mMeHeKMEHT B
WHTETPAIUs: aCTICKTHI 28 5 5 o4 0, 1T Ke
ydeTa, KOHTPOJIS U
yTIpaBJICHUS
Tema 5. | CTpyKTypa KanuTana u
WACC c yueToM pucka 32 4 4 24 Ke
Tema 6. | Ocobennoctu
yIpaBJIeHUS BATIOTHBIM U
MPOIICHTHBIM PUCKaMH B 32 4 4 24 Ke
nporecce
(vHaHCHpOBaHMs OU3HECA
[IpomexxyTouyHas arrecTanus 6 OK3.
Bcero nmo kypcey: 180 16 16 142

Ipumeuanue:
* — ghopmul 3a0anuti mexywezo konmpons ycnegaemocmu onpoc (0), (acce (Oc), oucnym (), keic (Ke).
** - hopmbl npomescymounoil ammecmayuu: dkzamen (IK3.).

ConeprxaHue THCHUILIAHBI

Tema 1. YnpaBiieHue pUCKOM: OCHOBHbIE MOHATHSI

Ilonsatue «YyHOpaBJICHUC PUCKAMHW»: LCJIHU, 3aJadd, YIYACTHHUKU HIpOHecCCa YIIPABJIICHUA.

Puck-MeHeKMEHT Kak KOHKYPCHTHOC NPCUMYHICCTBO U MHCTPYMCHT HOBBIIICHUSA CTOMMOCTU

KOMIIaHHH. OpFaHI/I3aLII/I}I B3aMMOACHCTBUS PUCK-MCHCUKMCHTA C BHCIHIHUMHU CTOPOHAMHU H

BHYTPU KOMIIaHHHU. HpeI/IMYH_IeCTBa U HCEAOCTATKHU PpHUCKA.

Paznuna Mexay pHCKOM H

HCONIPCACICHHOCTBIO. I/II[CHTI/I(I)I/IKB.LII/ISI )51 KHaCCI/I(I)I/IKaLII/IH PUCKOB. PI/ICKI/I, MMpUCyuue OusHec-

cpeac. KoanuecTBeHHBIC U KAUYECTBCHHEIC MCTObI U3BMCPCHHUA PUCKOB.

]_II/IKJ'I YIIpaBJICHUA pUCKaMU. BrisiBIIeHHE U CCTeMaTH3alus PUCKOB. Hpouecc IIOHUMaHUuA

U YIOpaBJICHUA PHCKaMHU B MHOCIAX JOCTHIXKCHHA KOPHOPATHBHBIX 3a/ady. (I)OpMI/IpOBaHI/Ie
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OTHOIIEHHSI K PHUCKY, TMOHSATHS «PUCK-ANIETUT», «OCTATOYHBIH PHUCK». PUCK-MEHEIKMEHT
aKIMoHepHas ctouMocTh. Ctparterus ynpasneHus puckamu. Monens TARA: nepenaya pucka, ero
n30exaHue, CHKCHNE/CMATYCHHE PUCKa, TPUHTHE. DYHKIIMH U CIIOCOOBI YIIPaBJICHUS! PUCKAMH.
Kapra puckoB kak cmoco0 OIEHKH CyHIECTBEHHOCTH, MCIOJIB30BAHUE KapThl PUCKOB B LIEISIX
yhpaBiieHus: UMH. Bragenplbl prcKa, €ro CTOMMOCTh M 3aTpaThl Ha YIPABICHHUE PHUCKOM.
OTUYECKHE M HKOJIOTHYECKHE BOIPOCHl KaK MCTOYHUKM pHUcKa. KopropaTwBHas couuaibHas

OTBCTCTBCHHOCTD U YIIPABJICHHUEC PHUCKaMU.

Tema 2. CTOUMOCTHAsI OLIEHKA PUCKOB: MPUHIUNBI ¥ MOAXO0bI

BepostHOoCcTHRIE MOJEnM W OXujaeMble 3HadyeHus. [IpuMepsl pacuera 0KHIaeMbIX
3HaueHuil. HeompeneneHHocTs npu olleHKe HHBeCTULIMNA. CTaHIapTHbIE OTKJIOHEHUS NpU
W3MEPEHUH PUCKOB M HEOMNPEICIICHHOCTU. [IpenmyIecTBa U HETOCTATKA pacueTa OKHIaeMOun
CTOMMOCTH.

N3mepenne pucka: BOJATUIBHOCTH M YYBCTBUTENHHOCTh. COBPEMEHHBIM PHCK-
MEHEIDKMEHT C wucrmosb3oBanueM wmetona VaR (Value at Risk). Pacuer VaR nHa ocHoBe
TPaJAWLMOHHBIX TEXHUK alllIPOKCUMALIUU PaCIpe/IeTICHHs: TapaMeTPUUECKH, MOJIETMPOBAHKE TIO
HCTOPUYECKUM JaHHBIM, MeToJ MoHnTe-Kapio, crieHapHblil aHanu3 (aHaINU3 4yBCTBUTEIBHOCTH).
Buayrpennuii kopnopatuBHbI puck u Oeta-puck. [Ipumenenne VaR B pasnmuuHbBIX Cirydasx.
CriopHbie BOIIPOCH TpUMEHEHHs MeToia. Mondukarus meroga VaR u apyrue moiemn.

CoBpeMeHHbIE TEHACHIIUU U3MEpeHUs pUcKOB. [1oAX0/bl K BBIUMCICHHUIO CTOMMOCTHOM
MeTpuku puckoB: Mmetomosiorusi Corporate Metrics, meromosioruss NERA, meromosorus,

OCHOBaHHas Ha PErp€CCHOHHOM aHAIMU3EC: aJITOPHUTM BBIYMCIICHU, 001acTh MIPpUMCHCHH .

Tema 3. Buabl pucka: ux cojgep:kaHue U 0COOeHHOCTH OI[eHKH

PrIHOYHBIA pUCK: ompenesieHne, IpuMepsl, 00IIne YepPThl U OTIMYHS HAPSLy C APYTUMH
BUJaMU pucka. OLieHKa PbIHOYHOTO PUCKA. JTalbl Ipoliecca yIpaBieHHs] PhIHOYHBIMU PUCKaMU
(uneHTH(UKALYS, U3MEPEHNE, XeIPKUPOBAHUE, TUMUTHPOBAHUE).

Oco0eHHOCTH KpeAuTHOro pHcka. Buuel kpeautHoro pucka. OCHOBHbBIE 3JIEMEHTBI
YIIpaBJIEHUS] KPEAUTHBIM PUCKOM.

[ToHsTHS «OMEpaIMOHHBINY» U «CTpaTerndyeckuit» pHuck. BbIOOp HMHCTpYMEHTOB MJis
BBISBJICHUS, M3MEpeHHs M ymnpaBieHuss puckamud. OCHOBHBIE MPOLECCHl  YIPaBJICHUS
OTIEPALlMOHHBIM PUCKOM: JIyUIlINe MEKIYHAPOIHbIE U POCCUHCKUE MTPAKTUKH.

CTOMMOCTh KOMIIAHWHW, €€ KOHKYPEHTHas TIO3UIMs W CTpaTerH4ecKuil puck. Busl
cTpaTeruueckoro pucka. CoanancupoBanHas cuctema nokaszareneit (BSC). OcHOBHbIE poIIecCH

YIIpaBJICHUA CTPATCTUYCCKUM PUCKOM: JIYUIINEC MCKAYHAPOIHBIC U pOCCHfICKHC IMPAKTHUKHU. Puck-
8



KyJIbTypa B OM3HECE: COBPEMEHHOE COCTOSTHUE U 3BOIOLHsL. COBpEMEHHbIE TEHACHIUU B OM3HEC-

cpene u ESG-pucku.

Tema 4. PUCK-MeHeI)KMEHT U MHTerpamnusi: aCeKThl y4eTa, KOHTPOJIsl U YIIPaBJIeHUS

CpoiicTBa pHUCKOB, B3auUMOCBSI3b PUCKOB U OusHec-mporueccoB. KitoueBble 1enu
ONEPALMOHHOTO U CTPATETMYECKOr0 yyeTa U KOHTPOJIs puckoB. Cuctema BHYTPEHHEr0 KOHTPOJIS
(paznuyHble MOJIENIN). MOHUTOPUHT CUCTEMBI YIIPABJICHUS pUCKAMU KOMIIAHUH (B TOM YHUCIIE KaK
(GyHKIMST BHYTPEHHErO ayauTa). BO3HHMKHOBEHHE HOBBIX PUCKOB M aKTyaJH3alHs MpOQHis
PUCKOB KOMIIaHUH, B TOM YHCJIE€ B YCIOBUSAX INI00ATU3ALMU U PAa3BUTHSI OM3HEC-IKOCUCTEM.

@dopMUpOBaHUE CHUCTEMbl YIPABIECHUS PUCKAMH: I[OJHOMOYMS, (YHKIMOHAIbHAS
ITOJYMHEHHOCTh M OpraHU3allMOHHAs HE3aBUCUMOCTh. Mepapxus ynpasieHus puckamu. Moaens
3-X nmuHUH 3ammuThl. CUcTeMa ydeTa pUCKOB M OTYETHOCTH O HHX: MIPUHIIUAIIBI OPTaHU3AIIH, TIeTTH

1 3a71a4u. PackpeiTe HHpOpMAIK O pUCKaX U YIPaBICHUH UMH JUIS 3aUHTEPECOBAHHBIX CTOPOH.

Tema 5. Ctpykrypa kanurtajga u WACC ¢ yueToM pucka
Teopuu cTpyKTyphl KanuTana u rnpouecc puHaHcupoBaHus 6usHeca. CTpyKTypa Kanurana

u 6oratcTBo akimoHepoB. Monens Modigliani and Miller (M&M) ¢ ydeTom u 6e3 ydeTa HaJlOTOB.
Teopus nepapxuun/nopsaka punancupoanus (Pecking order theory). CymHOCTh TpaaUIIHOHHOTO
noaxoaa kK crpykrype kamutana ['. lropana. [loHsiTHE ONTHMaNIBHOM CTPYKTYphl U METOJIbI
ONTHUMU3AINH CTPYKTYPHI KallUTajla. Y4eT OneparioOHHOTo U PMHAHCOBOTO PUCKa.

DUHAHCOBBI PUCK M €ro B3aUMOCBS3b C HM3MEHEGHHMEM Kypca akIMid ¢ BBITJIATOU
JUBUJIECHIOB.

Onenka crommoctn KanuTtanma Ha ocHoBe WACC (CpemHeB3BelIeHHass CTOMMOCTh
kanuTana). KiroueBble (PakTOpbl CTOMMOCTH: PHCKH, JOXOJHOCTh M CTPYKTypa KaluTaja,
COOTHOIIIEHUE MeXAy AaHHbIMU (akTopamMu. COoBpeMEHHBbIE TEOPHH ONPEACNCHUS BEIUYHHBI
3aTpaT Ha MPUBJICYECHUE COOCTBEHHOTO W 3aeMHOro kamurtajga. CTOMMOCTh COOCTBEHHOTO W
CTOMMOCTh 3aE€MHOTO KamuTtaja. BiusHue 3aemHoro QuaancupoBanus Ha WACC. Teopus
¢unancoBoro peryara (tpaaunuoHHbld B3rs). WACC um CAPM: BBeneHHE JOJTOBOIO

¢unancupoBanus B Mosienns CAPM.

Tema 6. OcoOeHHOCTH YyNIpaBJICHHS BAJIOTHBIM H IPOLEHTHBIM PHCKAMHM B IIpoLecce
(¢puHancMpoBanus OM3Heca
VYnpaBieHue BalIOTHBIMH PHCKAMU: MPUYMHBI BO3HUKHOBEHMs KojleOaHMH Kypca H

METOJIbl XeDKUpOBaHus BaOTHOTO pucka. MCDO (1AS) 21 «BiusHue n3MeHEHUH OOMEHHBIX.
YnpapreHue NpoueHTHBIMUA PUCKaMU: TPUYMHBI BOSHUKHOBEHHS KOJIEOaHHI MPOIEHTHBIX CTABOK

U MCTOAbI XCPKUPOBAaHUA IIPOUCHTHOTO PUCKA.



4, MaTepHaJIBI TEKYLIEro KOHTPOJIA yCIIEBACMOCTH Oﬁy‘lalOIIII/IXCﬂ H

(l)OHL[ OLICHOYHBIX CPEACTB HpOMe)RYTO‘IHOﬁ aTTeCTallMi 10 JUCIUIIJINHE

4.1. Tekyuuii KOHTPOJIb YCIIEBAEMOCTH

4.1.1. ®opMbI TeKyLIero KOHTPOJIS yCIeBaeMOCTH

No Tema (Tema) MeToabl TEeKyLIEr0 KOHTPOJIA
/1 yCIIeBaeMOCTH
1. Ormpoc, acce, TUCTYT, KEHC,

VYrpaBneHue puckoM: OCHOBHBIE TIOHSATHUS
IPAKTHYECKOE 3aJJaHKe

2. | CroumocTHast OIICHKA PUCKA: TPUHIUIIBI 1 Omnpoc, auciyT, TpakKTHYECKOe
IO JIXOIbI 3a/1laHue

3. | Bumsr pucka: ux conepxanue u ocooernoctu | Ompoc, TuchyT, Keic
OIICHKH

4. | PUCK-MEHEDKMEHT U MHTETPAIUSI: aCTICKThI Onpoc, qucmyT, Keic

y4yera, KOHTPOJIS U YIIPaBJICHUS

5. | Crpykrypa kanutana u WACC ¢ yuetom
pucka

6. | OcoOeHHOCTH yIpaBJICHUS] BATIOTHBIM U
MIPOIIEHTHBIM PUCKAMH B TIPOIIECCe [IpakTdeckoe 3a1aHue
(uHaHCHpOBaHMs OU3HECA

Keiic, mpakTudeckoe 3aganue

4.1.2. MaTepuajbl TEKYHIEr0 KOHTPOJISI YCIIEBAEMOCTH 00y4al0IIHXCH.
TunosBblie olleHOYHBbIE MaTepUaJbl 10 TeMe 1. YnipaBiieHUe pUCKOM: OCHOBHbIE OHSTHS

Onpoc (mpuMepHbIe BONPOCHI 0 TeMe)
1. TlosicHuTe pa3HUIly MEXAY PUCKOM U HEOIPEIEICHHOCTHIO
2. JlaiiTe ompeneneHue MOHATHIO «PUCK-AMIIETUT
3. JlaiiTe onpeneneHue MOHATHIO «OCTATOUHBIN PUCK»

Icce. Tembl
1. Puck-MeHEIKMEHT U aKIIMOHEpPHasi CTOMMOCTD
2. Opraau3anys B3auMOJCHCTBUS PUCK MEHEKMEHTA C BHEIITHUMH CTOPOHAMU
3. Opranuzanus B3aUMOICUCTBUS PUCK MEHEKMEHTa BHYTPH KOMIIaHUH

JucmyT. IlpumepHbIe TEMbI
1. Dtuueckue BOMpPOCH KaK UCTOYHUKH PUCKA JIJIs1 KOMIIAHUU
2. DKOJOTHs U BIUSHUE HA Hee KaK UCTOUHUK PHUCKA JUIsl KOMIIAaHUU
3. Konnenmus coranbHOM OTBETCTBEHHOCTH U YIIPaBIEHUE PUCKAMU

Keiic. ITocTtpoenne npocToii/cjioHO0M (Ha BHIOOP NpenoaaBareisi) KApThl PHCKOB.
NuanBuayaibHOE BINOJIHEHHE, o0mee o0cyskaeHue. Tembl

1. TlocrpoiiTe KapTy pUCKOB JuIs y4eOHOTO LIEHTpa

2. TloctpoiiTe KapTy pUCKOB JAJIsl ayTUTOPCKON KOMITAaHUH

3. TloctpoiiTe KapTy pUCKOB JJIs1 KOHCAITUHTOBOM KOMITAaHUH

4. TloctpoiiTe KapTy pUCKOB JJIsl TPAHCIIOPTHON KOMIAHHUHU (TPY30TIEPEBO3KH )

5. TloctpoiiTe KapTy pUCKOB ISl IPOU3BOAUTENS IIEKTPONPUOOPOB OTOTLICHHS

10



IIpakTnueckoe 3axanue

Mopear TARA

Komnanus npoussoaut yetsipe npoaykra D A R T. Bel sBisieTech 4wieHOM KOMUTETA 110
YIIPaBJICHUIO PUCKAMH, HYKHO OOCYANUTH, KaKUe IEHCTBUS MPEANPUHITH KOMITAHUHU B CBSI3H C
BO3HUKIIMMHU IIpoOJIEMaMu.

B nocnennee BpeMs ¢ mpoAyKToM A yJacTHINCH TIOJIOMKH BO BpeMs paOOThI/KCILUTYaTallld, 9YTO
MIPUBEJIO K OOJIBIIOMY KOJIMUYECTBY KaJl0O CO CTOPOHBI NMOKYIATENEH, XKanoObl COPOBOKAATUCH
TpeOOBaHNEM BO3MECTHUTH yIIepO.

Yka3aHHbIN OPOAYKT SABJISETCS BBICOKOPEHTAOEIBbHBIM ITPOIYKTOM HECMOTPS Ha 00JIbIIOE
KOJIMYECTBO Kajo0.

MHeHus B KOMUTETE 1O NTOBOJY YIPABJIEHUS pUCKaMH BECbMa pa3HOOOpPa3Hbl, B TOM YHCIIE,
IIOTOMY YTO B COCTaB KOMUTETA BXOJsl UEThIPE HE3ABUCUMBIX IUPEKTOPA C OIBITOM U
KOMITETEHIUSIMU U3 pa3HbIX obnacteil. Mcnonb3yiite mogens TARA s onpeneneHust
MIPEI0KEHHBIX CTPATETUi B COOTBETCTBYIOLIUI KOMIOHEHT MoJenu. O0cyanuTe Kaxaoe
MpeI0KEHUE: OCIEICTBUS, TUTFOCHl 1 MUHYCHI.

[Ipennoxxenue 1. CHATH ¢ MPOU3BOICTBA [Ipennoxenue 2. Mcnons30BaTh CTpaxoBaHUE
MpoayKTa A TpebOBaHU O BO3MEIICHUH yIiepOa co
CTOpPOHBI IOKYyNIaTeNeH, eclii Takas
CTpaxoBKa BO3MOJKHA, WJIM NIepeaya
IIPOM3BOJICTBA MPOAYKTa A TPEThEil CTOpOHE
[Ipemnioxenne 3. CMUpUTHCS C [Ipennoxenue 3. He mpuHuMaTh Mepbl
CYLIECTBYIOIIUM PUCKOM, HO TPU 3TOM
NEPECMOTPETH CTPYKTYPY IIPOU3BOJICTBA B
110JIb3Y JPYTUX UMEIOIIUXCS TPOIYKTOB

TunoBblie olleHOYHBIE MaTepHaIbI 0 TeMe 2. CTOMMOCTHAsI OLleHKA PUCKOB: MPUHIIUNBI
MOAXO0IbI

Onpoc (mpuMepHbIe BONPOCHI 0 TeMe)
1. OO6bsicHuTe MoueMy 0KHIaeMOE 3HaUCHUE HE SIBIIIETCS Hanboiee BEpOSATHBIM
Pe3yJbTaTOM MPOTHO3a
2. Yt0 03HaYaeT TEOPHS MOJE3HOCTU KaK acleKT HEONpPEeAeIEHHOCTH U pucka?
3. B dewm cyTh MeTo/1a pacueTa CTaHJAPTHOTO OTKJIOHEHUS ?

ducmyT. IlpuMepHbIe TEMbI
1. Meromonorus Corporate Metrics kKak moaxo CTOMMOCTHON METPUKH PUCKOB
2. Metononorus NERA kak moxo1 CTOMMOCTHOM METPUKHA PHUCKOB
3. CoBpeMeHHBIN PUCK-MEHEKMEHT C UCIOJIb30BaHUEM MeToaa VaR

IIpakTHYeckoe 3a71anue
Komnanus aenaer BbIOOp MEX Ay HHBECTHLIUSAMU B OJMH U3 IPOEKTOB.

[Tpoekr Oxwunaemoe 3HaueHue, | CraHIapTHOE OTKIOHEHHE,
ThIC. $ thIC.$

HBanoBo 950 600

Mopckoit 1300 580

Peunoit 210 250

Komaposo 670 650
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[TopekoMeHayiiTe (C TOSCHEHHUSMHU) KOMITAHWU TIPOEKT C HAUMEHBIIUM (HAKTOPOM pHUCKa

(k03 PHUIIEHTOM U3MEHIHBOCTH).

TunoBsblie olleHOYHBIE MaTepUAJbI 10 TeMe 3. BUbI pUCKa: UX cojiep:KaHue U 0COOEHHOCTH
OIleHKH

Onpoc (mpuMepHbIe BONPOCHI IO TeMe)
1. HazoBure npumMepsl ONEPAMOHHOTO PUCKA U 0XapAKTEPU3YITE UX
2. HazoBuTe mpuMepsl CTPaTErHyecKoro pucka M XapakTepu3ynTe ux
3. PackpoiiTe cyTh 3TaroB ynpaBieHUs] PHIHOYHBIMHA PHCKAMU

Jucnyt. IIlpuMepHBbIe TeMBbI
1. CoBpemeHHas cuTyanus ¢ KpeAUTHBIMU puckamu B Poccun
2. CoOanancupoBaHHas CHCTEMa MOKa3aTelel: CTeNeHb MOIE3HOCTH TPUMEHEHHS
3. ESG-pucku B coBpemeHHO# OusHec-cpene. Kak umu yrpapisiTh?

Keiic. Co3nanue cOaiaHCMpPOBAHHOM CHCTeMBbI NOKa3aTeJieil. BoinmosiHeHne B MaJIbIX
rpynmnax, npe3eHranusi u oduee oocyxaenue. Tembl

1. BSC mns ygeOHOTO IIEHTpa

2. BSC mist aymuropckoit KOMITaHUH

3. BSC i KOHCAJITHHIOBOM KOMITAHUU

4. BSC mns tpaHcriopTHON KOMITaHUH (TPY30TIEPEBO3KH )

5. BSC mist mpon3BoauTENS SJICKTPONPHUOOPOB OTOTUICHUS

Tunosblie olleHOYHBbIE MaTepuabl 10 TeMe 4. Puck-MeHeXKMeHT M HHTEerPalMs: acCleKThl
yueTa, KOHTPOJIsl U YNIpaBJIeHUs

Onpoc (mpumepHbIe BONPOCHI O TeMe)
1. B uem cocTrouT pyHKIMS BHYTPEHHETO ayJUTa B KOMIIAHUU?
2. B deM pa3Huia MexJly pUCKaMU TPaJUIIMOHHBIX PHIHKOB U pPUCKaMH PHIHKOB OM3HEC-
3KOCUCTEM?
3. KiroueBble 11e511 OTIEpAIMOHHOTO M CTPATETHUYECKOTO y4eTa U KOHTPOJISl PUCKOB

JAucmyT. [IlppuMepHbIe TEMBI
1. BoO3HHKHOBEHHE HOBBIX PUCKOB B CBSI3H C Pa3BUTHEM OU3HEC-3KOCHUCTEM
2. Mogenp 3-X IMHUHN 3aIIUTHL: KTO U 332 YTO OTBEYAET?
3. Marpuna cTedKkxoJIepoB: UCIOIB30BaHUE B IIENIAX YIPABICHUS PUCKAMHU

Keiic. Co3nanue cucremMbl ynpaBJjieHUus1 puckaMu. /[ono/HUTe IbHBIE YCJI0BUS CLEHAPUSA K
KaXK/I0i TeMe BbIIAIOTCSl HA MPAKTHYECKOM 3aHATHH. Bbino/iHeHHe B MaJIBIX I'PyNax,
npeseHranus u oodmee odcyxaenue. Tembl

1. Cucrema ympaBieHHs pUCKaMHU Ui y4eOHOTO LIEHTpa

2. Cuctema ynpaBleHUSI PUCKaMH JIJIs AyAUTOPCKOM KOMITaHUU

3. Cuctema ynpaBieHUsl pUCKaMH JUIsl KOHCAITHHTOBOM KOMITAaHUH

4. Cucrema ympaBlIeHUs PUCKaAMU JJIsl TPAHCIOPTHOW KOMIIAaHUU (TPY30TIEPEBO3KH )

5. Cucrema ynpaBieHUs] pUCKaMH JJIsl TPOU3BOAUTENS dIEKTPONPUOOPOB OTOTLIICHUS
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Tunosblie oneHouHbIe MaTepuaibl o Teme S. Ctpykrypa kanutajua 1 WACC ¢ yuerom
pucka.

IIpakTHyeckoe 3aganue 1

Opranu3anus uMeeT COOCTBEHHBIN KanuTaa 20M OOBIKHOBEHHBIX akiuii HomuHamoM 0,259
KaXK/1asi akius, KOTOpble KOTHpYIOTCS 1o $3 3a akiuro, U $8 MIIH JOATOBBIX 00S3aTEILCTB 110
KPEIUTHBIM HOTaM KOTHPOBasIoch 1o $85.

CronMOCTh COOCTBEHHOTO KaluTaja y)Ke paccuntana Ha ypoBHe 15%, a cTOUMOCTB Jonra
(3a BeIYeTOM Hajiora) coctasisieT 7,6%.

3AJAHUE

PaccunTaiiTe cpeTHEB3BEIIEHHYIO CTOMMOCTb KanuTala.

Keiic

AO «Kabnmyuku» — NpOU3BOAMUTENL KEHCKOW MOJEIBbHONM OOYBHM HMEET CTPYKTYpPY
Kanuraiaa — cOOCTBEHHBIN KaluTall K 3aeMHOMY 5:3. 3aeMHbII KanuTall CYUTAETCs] O€3PHCKOBBIM
U MMEET BAJIOBYIO TpeOyeMyro TO0XOAHOCTh K morameHuto 10%. bera-3HaueHne coOCTBEHHOTO
KanuTtana opranmzanuu 1,2. CpemHsas noxogHocTh Ha (ougoBOoM peiHKEe 16%. CraBka
kopriopatuBHOTO Haora — 30%.

Opranuzanys IJIaHUPYET MPOEKT MO MPOU3BOACTBY JAeTckoi oOyBu. Ha peiHke ObLI
HalJeH MPOU3BOAUTENH NeTCKOM 00yBU «Kamommy, KoTOporo MOKHO HCIIOJIb30BATh B KAYECTBE
opraHuzarun-aHaiora. bera co6crBeHHoro kamutana opranusanuu «Kamomm» paBHa 1,86 u
CTPYKTypa KanuTajaa — OTHOIIEHHE COOCTBEHHOTO KalnuTana K 3aeMHoMy 3:1.

IInanupyercs, 4To peanus3anus HOBOTO MPOEKTA HE U3MEHUT CYIIECTBYIOILYIO CTPYKTYpPY
kanutasa AO «Kabmyukm.

3AJJAHUE

Onpenenuts MNpUEMIEMYI0 CTOMMOCTb KalMTajla Uil peanu3alud IpOeKTa o
IIPOU3BOJICTBY JAETCKOI 00YBH.

Tunosble OleHOYHbIE MATEPHUAJIBI 110 TeMe 6. OCO0eHHOCTH ypaBJieHHsI BAJIKOTHBIM U
NMPOLEHTHBIM PUCKAMHU B npouecce GuHAHCUPOBaHUS OU3HecA.

IIpakTHyeckoe 3axanue 1

B HacTosmee Bpems npoaykt npojaercs B BenmukoOputanuu 3a 2000 GpyHTOB CTEpIUHTOB, a B
CILIA 3a 4000 nommapoB. OOMEHHBII Kypc HaXOIUTCs B paBHOBecuu Ha ypoBHe $2 = £1 (unm $:
£ 2.0000).

3AJJAHUE

Uto OBl MBI OKUAATK OT 0OMEHHOTO Kypca uepe3 1 roa, eciau Ob1 ypoBeHb UHQIISIIIMYA COCTABIISLIT
4% u 7% COOTBETCTBEHHO?

IIpakTnyeckoe 3axanue 2

Texymmii oOMeHHbI# Kype coctaBisieT $: € 1.4000. Temrsl HHOISIUN 151 IBYX BATIOTHBIX 30H
cienyomue: EBpo3ona 2% u CIIA 4%.

3AJJAHUE

KakoB nporunosupyemslii 0OMEHHBIH Kypc B TEUEHHE OJTHOTO roaa’?

IIpakTnyeckoe 3axanue 3
13



Jiis GyHTa CTEpIMHTOB W €BPO HM3BECTHHI CICAYIOIIHNE MPOIICHTHBIC CTABKH W TEMIIBI

UHQIALNN:

BenukoOpurtanus £

YpoBenb nnpmsun 5.5%

[IpouentHas craBka 7%
EBpo3ona €

VYposens unsimmn 4%

[IpouentHas craBka 5%

Texymmii 0OMeHHBIH Kypc cocTaBisieT 1,2 eBpo K 1 GyHTy CTepIMHTOB.
3AJJAHUE
KakoBsl nporuo3zupyembie 0OMEHHBIE KypChl B TEUEHHE OJHOTO ro/ia C UCIOJb30BaHUEM

(hopMys IpOrHO3a BAIFOTHBIX KYPCOB HAa OCHOBE TEOPUH MAPUTETA MOKYIMATEILHOM CIIOCOOHOCTH

Y TIapuTeTa PHIHOYHBIX cTaBoK? MiMeeT mu mecTo MextyHapoaHbii 2 dext Oumepa (IFE)?

4.2. IIpome:xyTOoUHAasl aTTeCTALMSA

4.2.1. IlepeyeHb KOMIIETEHUMH ¢ yKa3aHUeM 3TanoB ux ¢opMupoBaHHus B mpouecce
OCBOCHHUsSI 00pa3oBaTeIbHONl MNPOrpaMMbl.
KOMIIETEHIH ¢ y4eTOM 3Tana ux (pOpMUPOBAHUS

IToka3zarenun wu KPUTEPUA OLCHUBAHUA

Kon HaunmenoBanue Kon HammMmenoBaHme 3Tamna
KOMITETEHIIUN KOMITETEHIIUN JTarna OCBOEHHUSI | OCBOEHHUS KOMIIETEHIIUU
KOMITETEHIIUU
OIIK OC-4. Cnocoben npemarats | OITIK OC-4.1. Cnocoben  mpepiaratb
SKOHOMHYECKH OOOCHOBaHHbBIE HKOHOMMYECKU
yIpaBJICHUYECKUE pEIICHUs B 000CHOBaHHbIE
npodeccuoHanbHO M yIpaBieHUYECKHE
NeSITeIbHOCTH u HECTH pelieHus npu
OTBETCTBEHHOCTh 3a ux pa3paboTKe MPOEKTOB, a
SKOHOMHYECKYIO TaK¥xKe YYUTHIBATh
3¢ deKTUBHOCTD MOTEHIIUAJIbHbIE PUCKH B
npoheCcCUOHATBHOM
JeSITEIbHOCTH.
JTan 0cBOeHHUs HNuauxkarop Kpurepuii oueHuBanusi
KOMIeTEeHI[UH KOMIeTeHIHH
OIIK OC-4.1. Nnentuduuupyer pucku | JleMOHCTpUPYET 3HAHHMSA M HaBBIKU
Crniocoben KOMITAaHUH pasuuHbIX | uAeHTH(GHUKanuu puckos. Ilpossiser
npearaTh BHJIOB, BHIOpATH | IOHUMAHHE Pa3IUYHBIX BUJIOB
SKOHOMHYECKH COOTBETCTBYIOIIHE PHUCKOB, OCOOCHHOCTEH HX OIIEHKH H
000CHOBaHHbIE CHOCOBEL " MeTo (b1 | YIPABICHHUS UMA.
yIpaBIeHUYECKHE yTIPaBICHNS MMH. 3HaeT W TOPUMEHsSIeT  3HaHUA
perieHus npu ocoOeHHoCTEH yIpaBIICHUS
pa3paboTKe MPOEKTOB, BaJIIOTHBIM U MPOLIEHTHBIM PUCKAaMU B
a TakXkKe YYHUTHIBAThH npoiecce GUHAHCUPOBaHUS OU3HEca.
MOTEHIIMATbHBIE PUCKU dopmynupyeT MOJIUTUKY u
B mpodeccruoHaIbHON COCTaBIISICT TUIaH PUCK-MEHEKMEHTA.
JIESITETbHOCTH.
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JTan ocBOCHHUA
KOMIIETeHIIUU

HNuauxkarop
KOMIIETEHIINHU

Kpurepuii ouennBanus

CocraBisieT CTPYKTypy YIpaBlE€HUS
puckamu.  IloHumaer  cTpykTypy
kanutasia kommanuun u WACC ¢
y4eTOM pHUCKa, TMPHUMEHSET 3HaHUE.
Omnpenensier oOlue HaMepeHUs U
HalpaBJICeHWE  OpraHW3alud 10
OTHOIIEHHIO K PUCK-MEHEIKMEHTY.

O06oOmaer  HabOp  KOMIIOHEHTOB

MEHEJKMEHTA U pecypcos,
IIPUMEHHUMBIX K YIPABJICHUIO
pUCKamu.

IIpoBoauT MOHUTOPUHT 51
aHAJIN3UPYET pe3ysbTaThl

MOIU(UKAIIIN PUCKA.

4.2.2. ®opma u cpeacTBa (MeTObl) NPOBEACHUA MPOMEKYTOUHON aTTeCTAlUN

DK3aMeH MPOBOANUTCS C IPUMEHEHUEM CIIENYIOIINX METOI0B (CPECTB): MUChMEHHBIH TECT

C paC4€THBIMU U TCOPECTUUCCKNMU BOIIPOCAMMU.

4.2.3. TunoBble OLIEHOYHbIE CPEICTBA

Choucok BOIIPOCOB IJIA MOATOTOBKH K 9K3aMCEHY:

1. Uenwu, 3ana4yn, y4acTHUKHU IpoLecca YIPaBIEeHUS PUCKAMHU

2. Opl"aHI/I?)aI_[I/IH B3aHMOHCﬁCTBHH PUCK-MEHEIXKMCHTA C BHCIITHUMHU CTOPOHAMH U BHYTPHU

KOMIIaHHMH

© o N o 0 &~ w

Pucku, npucymiue 6usnec-cpeze
Hukn yrnpaBieHus: puckaMu
Puck-MeHeKMEHT U aKIIMOHEpPHAsi CTOUMOCTD

Monens TARA

KOpHOpaTI/IBHaH conualibHass OTBETCTBECHHOCTD U YIIPABJIICHHUC PUCKAMHU
BepOHTHOCTHLIe MOACIN U OXKNOAACMBbIC 3HAYCHUA

I/ISMepeHI/Ie pUCKa: BOJIAaTUJIBHOCTb U YyBCTBUTCIIBHOCTD

10. Meron VaR: npumeHeHue B pa3IMYHbIX CIIy4asiX U CIIOPHBIE BOIPOCHI

11. Meton Monre-Kapio
12. CuenapHblii aHaIM3 (aHATU3 YYBCTBUTEIBHOCTH)

13. BHyTpeHHUI KOpIOPaTUBHBINA PUCK U OeTa-puCK

14. Bungsr KpCAUTHOTO pUCKA U OCHOBHBLIC 3JIEMCHTBI YIIPABJICHUSA UM
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15. Dranbl ynpaBieHus: ppIHOYHBIMH PUCKAMU

16. OnepanMOHHBIN U CTPATETUYECKUN PUCKHU: BBIOOP HHCTPYMEHTOB ISl BBISBIICHUS
17. ESG-pucku

18. Uepapxus yrnpaBieHus: pucKaMu

19. Akryanuzanust npouiIs puCKOB KOMITAHUH

20. PackppiTie nH(DOPMAIMK O PUCKAX U YIPABICHHUS UMU JIJISl 3AMHTEPECOBAHHBIX CTOPOH.

HpI/IMepbl TECTOBBIX PACYCTHBIX 3aJaHUi JJ18 MOATOTOBKH K IK3aMEHYy:

Bomnpoc 1

10%-Hble HEBO3MENIAEMbIe OOJUralii KOTUPYIOTCS Ha ypoBHe 120$ ex-int. CraBka
Hasiora Ha npuosLTE — 30%.

KaxoBa 1oxogHocts oduranuu?

Bomnpoc 2

OOnuramnuu ¢ KymoHHBIM J0X0J10M B pasmepe 10% mpomarores mo mene $102 ex-interest,
moJyIekar depes 5 yiet no HomuHay. CtaBka Hajora Ha mpuobue — 30%.

KakoBa 1oxoaHocTh odauranuu?

Bomnpoc 3

KouBeptupyembie oOnuranuu OyayT mnoramieHsl ¢ npemueil 10% k HOMHMHaIbHOU
croumoctH depe3 4 roma. CraBka kKyrmoHa coctaBisieT 10%, TeKyIas ppIHOYHAs CTOUMOCTh 958,
a cTaBKa Hajora Ha mpuobUTb 30%. O6nuranuy MOryT ObITh KOHBEPTUPOBAHBI HA ATy OTALICHUS
B 25 0OBIKHOBEHHBIX akiui. TekyIias cTouMoCTh akiuid $4, 1 03KUIaeTCs, YTO OHU OyIyT pacTH
B IleHe Ha 6% B ro.

KakoBa cTouMOCTh KOHBEPTUPYEMOTO J10JITa?

Bomnpoc 4

OOBIKHOBEHHBIC aKIMK KOTHPYIOTCS Ha ypoBHE $5,00 cum-div. JluBuneHast B pazmepe 40
LIEHTOB BOT-BOT OynyT BblIulayeHbl. KoMmaHus MMeeT roJ0BYI0 YYETHYIO CTaBKYy J0XOJHOCTHU
12% wu kaxnpii ron BblIaunBacT 30% cBOeH MPUOBLIM IOCIIE HAJIOTOOOJIOKEHUS B BHUIC
JTUBUICH]IOB.

OneHute CTOMMOCTh COOCTBEHHOTO KaruTana.

Bonpoc 5

Kommanus nimaHupyeT BBIIUIATHTH OUBHIACHIBI B pasMepe 30 meHToB Ha akuuio. llena
akmu cocraisieT $ 3,50 cum-div. Oxxumaercs, 4To TUBUACH B OyIyT pacTtu Ha 5% B TOJI.

PaccuwnraiiTe cToUMOCTh COOCTBEHHOTO KanuTama.
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4.3. MeTonnieckne MaTepuaJbl

HIkana oneHUBAHUA

Ouenka

Kpurtepuu oneHuBaHus

OTauvHO (85-100

0aJ1110B)

JleMOHCTpHpYeT 3HAaHUS W HAaBBIKM WACHTH(HKAIMKA PUCKOB.
[IposiBnsieT MOHMMaHUe Pa3IMYHBIX BHJIOB PHUCKOB, 0COOCHHOCTEH
UX OIICHKU M YIIPABJICHUS HMH.

3HaeT ¥ NPUMEHSET 3HAaHUS 0COOCHHOCTEH YIPaBICHHUS BAIOTHBIM
¥ TIPOLICHTHBIM PUCKaMH B IIpoliecce (MHAHCUPOBAHUS OM3HEcA.
DopMynmUpyeT MOJUTHKY M COCTABIISIET IUTAH PUCK-MEHEPKMEHTA.
CocraBnsieT  CTPYKTYpy yhpaBieHusi puckamu. [loHnmMaer
CTpyKTypy Kanutasia kommanuun u WACC c y4yeToMm pucka,
PUMEHSET 3HAHUE.

Omnpenenser oOue HaMEpeHUs] U HalpaBiIeHHE OpraHU3aluu I10
OTHOIICHHIO K PUCK-MEHEIKMEHTY.

O6006maer HaboOp KOMIIOHEHTOB MEHEIKMEHTa U pPECYpCOB,
MPUMEHUMBIX K YITPABICHHIO PUCKAMHU.

[TpoBOIUT MOHUTOPUHT M AaHATU3UPYET PE3YIBTATHI MOAUDUKAIIH
pHCKa.

Xopomo (84-70

0aJ1J10B)

JleMOHCTpHpYeT 3HAHWS W HABBIKH HWICHTH()HKAIIUH PHUCKOB.
[IposiBisier MOHMMAaHKUE PA3IUIHBIX BHJIOB PHCKOB, 0COOCHHOCTEH
UX OILIEHKHM W VIpaBieHUs HMH, HO C HE3HAYUTEIbHBIMU
MOTPENTHOCTAMHU. 3HAeT W TPHUMEHSET 3HaHHWS OCOOCHHOCTEH
yIpaBJICHUS BAJIIOTHBIM W TPOLIEHTHBIM pPHCKaMH B Ipoliecce
dbuHaHCUpOBaHUs OM3HECA C HE3HAYUTEIIPHBIMU OIITMOKAMHU.
DopmynupyeT NOJIUTUKY U COCTABISET IJIaH PUCK-MEHEIKMEHTA.
CocTaBisieT  CTPYKTypy yhpaBieHusi puckamu. Ilonumaer
CTpYKTYypy Kanutana komnanuu u WACC ¢ yderoM puckKa,
NPUMEHSIET 3HAHHUE C HE3HAUUTEIbHBIMU MOTPEUTHOCTIMHU.
Omnpenenser oOue HaMEepeHUs] U HalpaBiICHHE OPraHU3alUH I10
OTHOIICHHUIO K  PUCK-MEHEIKMEHTY C  HE3HaYuTeIbHBIMU
omrOKamu.

O6oOmaer Ha0Op KOMIIOHEHTOB MEHEDKMEHTa M PECYpPCOB,
MPUMEHHUMBIX K YIIPABICHHUIO PUCKAMHU.

[IpoBOAUT MOHUTOPUHT U aHATH3UPYET PE3YAbTaThl MOAU(DUKALIUN
pHCKa C He3HAYUTENIbHBIMU OIINOKaMHU.

Y 10BJIETBOPUTEIBHO

(69-55 6a10B)

Ha Hu3KOM ypOBHE JEMOHCTpUpPYET 3HAaHHS M  HAaBBIKH
uieHTuuKanuy puckoB. [IposBisieT mOHMMaHUE pa3InYHBIX BHIOB
PHCKOB, OCOOEHHOCTEH HX OILEHKM W YOpPaBICHHUS HMH, CO
3HAYUTEIbHBIMHU TOTPEIIHOCTAMH. 3HAeT M NPUMEHSET 3HaHUS
0COOEHHOCTEH yIpaBiIeHUs] BAJIIOTHBIM UM MPOLIEHTHBIM PUCKaMH B
npoiiecce GUHAHCUPOBaHMS OM3HEca.

dopMynupyeT MOJIUTUKY U COCTABIISAET IUIaH PUCK-MEHEDKMEHTA Ha
JI0CTaTOYHOM/TIPUEMIIEMOM YPOBHE.

CocraBnsieT CTPYKTYpYy YHpPaBI€HHMS PHCKAMU Ha JOCTAaTOYHOM
ypoBHe. [lonumaer cTpykrypy kanutaiga kommnanuu u WACC c
YYETOM PUCKA, JOIyCKasi OLIMOKH.

Omnpenensier oOmMe HaMEPEHUs M HalpaBlIeHHE OPraHU3alUH I10
OTHOIICHMIO K PUCK-MEHEDKMEHTY CO 3HaUUTENIbHBIMU OIIMOKaMH.

17



O6o06miaer HabOp KOMIIOHEHTOB MEHEKMEHTAa M PECYpCOB,
INPUMCHUMBIX K VYIIPABJICHUIO PHCKaAMH CO 3HAYUTCIIbHBIMU
3aMCUYaHUsIMU.

[TpoBOIUT MOHUTOPUHT M AaHATU3UPYET PE3YIBTATHl MOAUDUKAIIIH
pHCKa Ha HU3KOM yPOBHE.

HeynoBierBoputeibHo | He neMmoHcTprpyeT 3HaHUS ¥ HaBBIKU HIeHTH(UKAK puckoB. He
IPOSBIISET MOHUMAHUE PA3IMYHBIX BUJIOB PUCKOB, OCOOCHHOCTEN
UX OLIEHKU W ympaBlieHHs UMHU. He 3HaeT u He mpuUMEHsIeT 3HAHHS
0COOEHHOCTEH yIpaBJIeHUS! BAIIOTHBIM M MPOICHTHBIM PUCKaMH B
nporiecce GUHAHCUPOBAHHS OM3HECA.

He Qopmynupyer mnonuTtuky W HE COCTaBIsSeT IUJIaH pPHCK-
MEHEKMEHTA.

He cocraBnsger cTpykrypy ymnpaBieHus puckamu. He moHmmaer
CTpyKkTypy Kamurtana komnanuun u WACC c ydeToM pucka, He
PUMEHSET 3HAHUE.

He omnpenensier o01ue HaMepeHus U HallpaBJIeHUE OPraHu3alnu 1o
OTHOIICHHIO K PUCK-MEHEIDKMEHTY.

He o6oOmiaer Habop KOMIIOHEHTOB MEHEI)KMEHTAa M PECYPCOB,
MPUMEHUMBIX K YITPABICHUIO PHCKAMHU.

He mnpoBOIMT MOHHUTOPMHT H HE aHAJTU3UPYET pE3YIBTaThI
MoauUKaIMK PUCKA.

(MeHee 55 0aJ1/10B)

5. MeToanueckue YKazaHus 1Jisd oﬁyqamumxcsl IO OCBOCHHIO JTUCHUIIJITMHBI

MeToanueckue PEKOMEHIANNUA CTYACHTAM 110 U3YYCHHUIO TUCHUIIJTUHBI

CamocrosTensHas paboTa — KpailHe BaKHBIN 3JIEMEHT TOJTOTOBKH CTYACHTOB B MPOIIECCE
oOyuenus. [TonydnTs BCECTOPOHHUE 3HAHUS, OTPAHUYHMBASICH TPHU 3TOM TOJILKO IMPOCTYIITUBAHUEM
JIEKIUI U MOCEIICHUEM CEMUHAPCKUX 3aHATUN, HEBO3ZMOXKHO.

Kpome Toro, noHsaTuiinplii anmapar Kypca pazHoobpaseH, o0beMeH, YTo TpeOyeT creruaibHON
paboThl Al MX YCBOCHHMsI. Ba)XKHBIM yCIIOBHEM YCHEIIHON CaMOCTOSTEIbHON pabOThl CTYIEHTOB
SIBJISIOTCSI KOHCYJIbTAIIUU TPETo1aBaTessl U THIaTeNbHAs MOATOTOBKA K MPAKTUUYECKUM 3aHSITHUSIM.

Lens camocrosiTensHOM pabOThl CTyAeHTa MO H3YYEHHUIO Y4eOHOTO MaTepuana —
(dbopMHUpOBaHHE HABBIKOB CaMOCTOATENHHOTO OTOOpa W W3Y4YeHHs] YueOHOM JHUTepaTyphl,
WHTEPHET-UCTOYHUKOB, MAaTePHAIOB NMEPUOAMYECKUX W3JaHUN, UX aHAIM3a M OCMBbICIeHus. B
pe3ynbTaTte dSTOM paboThl CTYAEHTHI JOJDKHBI HAYYUTHCS TIOHMMATh JIOTMKY Hay4HOTO
HCCIEAOBaHUs, KPUTHUYECKH aHAIM3UPOBATh CYIIECTBYIOIIME B HAyYHOW JMTEpaType TOUYKH

3pCHHUA U HA 3TOM OCHOBE (bOpMI/IpOBaTB CO6CTBCHHYIO IMMO3UIHIO IO pacCMaTpuBacMOMYy BOIIPOCY.

MeToauueckue YKazaHud MO MOAT0TOBKE K OIIPOCY
YCTHBIE OIMPOCHI MPOBOAATCA BO BpEMA IMPAKTHYCCKUX 3aHATUM U BO3MOXKHBI npu

MNpOBCACHUN 3a4€Ta B KaA4YCCTBC MOOIMNOJHHUTCIBHOIO HMCHBITAHWUA TPU HCAOCTATOYHOCTU
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PE3yJIbTATOB TECTUPOBAHUS U PEIICHHUS 3a1a4. BOTpOCHI 0mipoca He TOJKHBI BBIXOIUTH 32 PAMKH
OOBSIBIEHHON Il JTAHHOTO 3aHSTHS TEMBl. Y CTHBIE OMPOCHl HEOOXOAUMO CTPOUTH TaK, YTOOBI
BOBJIEYb B TEMY OOCYXJIECHUS MaKCHMaJIbHOE KOJMYECTBO OOYYAIOUIUXCS B TPYIIE, MPOBOAUTH
napajuield ¢ YK€ MPONACHHBIM Y4eOHBIM MaTE€pUAlIOM JaHHOW TUCHUIUIMHBI U CMEKHBIMU
KypCaMH, HaXOJUTh YAAUHLIC IMMPHUMEPHI U3 COBpeMeHHOﬁ I[ef/'ICTBI/ITeJH)HOCTI/I, 4YTO YBCIMYMBACT
3¢ dEKTUBHOCTh YCBOCHUS MaTepraia Ha acCOIUAITUIX.

OcHOBHBIC BONPOCHI JUISI YCTHOTO OINPOCa JOBOJATCS JO CBEICHUS CTYJACHTOB Ha
NpeaAbIAYIIECM MPAKTUYCCKOM 3aHATHUH.

[IncebmMeHHBIE ONPOCHI TO3BOJISIIOT MPOBEPUTH YPOBEHBb IMOATOTOBKH K ITPAKTUYECKOMY
3aHATHUIO BCEX 06yqa}01111/1xca B Irpynrie, rnmpu 3ToM OCTaBJIsAA JOCTATOYHO y‘-I€6HOF0 BPEMCHU IJIA
HHBIX q)OpM nenarornquKoﬁ ACATCIIBHOCTH B paMKaxX JAaHHOI'O 3aHATHA. ITnceMenHbIn 6J'II/IH-
OTIPOC TIPOBOJIUTCS 0€3 MPEAYIPEKJACHHS, UTO CTUMYITUPYET 00yJIarOIIMXCS K CUCTEMAaTH4e CKOU
MOJATOTOBKE K 3aHATHSAM. BOIpOCH! 1 ompoca roToBATCS 3apaHee, GOpPMYIUPYIOTCS Y3KO, Ta0bI
oOyJaromuiics ©Menl OOBEKTHBHYIO BO3MOXKHOCTH TOJHOIIEHHO €ro OCBETUTHh 3a OTBEICHHOE
BpeMSI.

[TucbMeHHBIE OMPOCHI IEIecO00pa3HO MPHUMEHITh B IEISIX IMPOBEPKH YCBOSIEMOCTH
3HAYUTEIBHOTO O0beMa Y4eOHOro Marepuala, HampuMmep, BO BpeMsl IMPOBEICHUS 3adyera
(’x3aMeHa), Korja HeoOX0IMMO TTPOBEPUTD 3HAHUS CTYJEHTOB IO BCEMY KYpCY.

[Ipu oieHKe ONIPOCOB aHATTU3Y TIOUICKHUT TOYHOCTH (POPMYITUPOBOK, CBSI3HOCTh U3JIOKCHHUS

Martcpuraia, 000CHOBAaHHOCTE CY)I(,I[eHI/Iﬁ.

MeTtoauyeckne peKOMEH/IAIHH 110 MOAT0TOBKE K JHCKYCCHH (JUCIYTY)

Jluckyccusi mpeacTaBisieT co0oil oOcyxkieHue 3agaHHOW TeMbl. TpeOyeTcss mposBUTH

JIOTUKY W3JIOKEHUS MaTrepuana, TMpeICTaBUTh apryMEHTAllMl0, OTBETHTh Ha BOIPOCHI
Y4aCTHUKOB JUCKYCCHH.
YyacTByss B JUCKYCCHHM CTyJIEHTaM CJEAyeT BbBICKa3bIBaTbCd CBOOOJHO U OTKPBHITO, HE
OTJISIABIBASICH HA aBTOPUTETHI U YCTOSIBIIMECS MHEHHSI, KpUTHYHO OLIEHWBATh pacCMaTpUBAEMBbIi
MaTepuan, yKa3blBaTh Ha HEUETKO WU HEMIOHITHO CHOPMYIUPOBAHHBIE TIO3UIINU, IPOTUBOPEUNS,
3aMeueHHbIE IPU O3HAKOMIIEHUH C TEM WJIM WHBIM UCTOYHHKOM MH(popMaiuu. [Ipu sToM kpuTHKa
JOJDKHA OBITh apryMEHTHPOBAHHON M KOHCTPYKTUBHOM. CTyAE€HTY HEOOXOIMMO BBICKA3aTh
MMEHHO COOCTBEHHYIO TOUKY 3pEHHsI, CBOE COTJIACHE MU HECOTIacHe C UMEIOIIMMUCS MO3ULHUIMU
U BBICKA3bIBAaHUSMU IO JTaHHOMY Bompocy. JlMcKyccus He mpeanoJiaraeT MpoCTOro M3JI0KEHUs
MOJIydeHHBIX CBEJICHMH. YdYacTMe B JMCKYCCHMHM OBITh JIOJDKHO OBITh OCHOBAaHO Ha
MpeIBapUTEILHOM U3YYEeHUH 00CYX1aeMOro BOIpOca.

HpI/I MOATOTOBKE K IUCKYCCHU HCO6XO,Z[I/IMO BHUMATCIIbHO NNPOYUTATh BOIIPOC U MOATOTOBUTH
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APTYMCHTUPOBAHHBIC CYXICHUS.

CaMOHOI[l"OTOBKa K IIPAKTHYCCKUM 3aHATUAM

[Ipu mOArOTOBKE K MPAKTHYECKOMY 3aHSATHIO HEOOXOJWMO MOMHHUTH, YTO Ta WJIM HHAS
JUCUMIIJIMHA TECHO CBs3aHA C paHee M3ydaeMbIMM Kypcamu. bosjee Toro, MMEHHO CHHTE3
IIOJY4YEHHBIX paHee 3HAHMM M TEKyNIero Marepuaja II0 Kypey [enaeT IOArOTOBKY
PE3yJIbTATUBHOM U BCECTOPOHHEH.

Ha cemuHapckux 3aHATHIX CTYACHT JOJDKEH YMETh IOCIEAO0BATENIBHO M3Jararb CBOU
MBICJIM 1 ApTYMEHTHUPOBAHHO UX OTCTAaNBATh.

JInst MOCTHKEHUS ATOU MEeH HEOOX0 MO

1) 03HaKOMUTBCS C COOTBETCTBYIOIIEH TEMOI MPOrpaMMbl AUCHUIUINHBI;

2) OCMBICIHUTD KPYT U3y4aeMbIX BOIIPOCOB U JIOTUKY UX PACCMOTPEHHUS;

3) U3y4UTh PEKOMEHIOBAHHYIO JIUTEPATYPy MO TaHHOU TEME;

4) TIaTeapbHO U3YYUTh JIEKIIMOHHBIN MaTepua;

5) 03HAaKOMHTBHCS ¢ BOIPOCAMH OUEPETHOIO CEMUHAPCKOTO 3aHATHUS;

6) MOArOTOBUTH KPATKOE BHICTYIUIEHHE MO Ka)KJIOMY M3 BHIHECEHHBIX Ha CEMHUHApPCKOE 3aHSATHE
BOIIPOCY.

N3yueHre BOIPOCOB OYepeqHON TeMbl TpeOyeT IIyOOKOro yCBOEHMsI TEOPETHUECKHMX OCHOB
JUCLUUIUIMHBL, PACKPBITHS CYIIHOCTH OCHOBHBIX 3KOHOMHMUYECKHX KaTeropuil, IpoOiIeMHBIX
aclieKTOB TEeMbl U aHaiu3a (pakTU4eckoro Marepuana. [Ipu mpeseHTanuu MaTepuana Ha
CEMHHAPCKOM 3aHSATUU MOXHO BOCIIOJIB30BAaThCS CIECAYIOIIMM aJITOPUTMOM H3JI0KEHHS TEMBI:
ONpPECIICHNE U XapaKTEPUCTUKA OCHOBHBIX KaTErOpHi, HBOJIIOLHSA IIPEIMETa HCCIECI0BaHUS,

OLCHKA €ro COBPEMCHHOI'0 COCTOsAHMS, CYICCTBYIOIIHE HpO6J'ICMI)I, NEPCICKTUBEI Pa3BUTHSA.

Acce

Dcce - 3T0 BhIpaKEHUE COOCTBEHHOTO MHEHHUS O KOHKPETHOM BOIIPOCE UITU TeMe, 00ydaroluics
JOJDKEH MPOSBUTH TBOPUYECKUHN IMOJXO/, BBIpaXKasi CBOC OTHOIIICHHUE K MpobiieMe. Dcce — KpaTkast
(00Bem 1-2 cTpaHullbl) MUCbMEHHAs TBOpUECKasi paboTa Ha 3aJaHHYIO TEMY, IIPEACTaBISAET cOO0M
nepeyeHb apryMeHTOB, 3aITUCAHHBIX TE3UCHO, MOAKPEIUICHHBIX TPUMEPOM (eCIH He0OX0IUMO), C
BBIPOKEHHEM COOCTBEHHOTO 0OOCHOBAaHHOTO MHEHUS MO BOIPOCY. Dcce 3aKperIsieT y CTyIeHT

HaBbIK (hOpMUPOBaHUSI TPO(PECCHOHATBHOTO CYXKIACHHUS.

Keiichl (cHTYyalMOHHBIE 321a4H1)

Keiicbl mpencTaBisioT co0oii 0cOOyI0 TEXHUKY OOy4YEHHS, HCIOJB3YIOIIYIO OMHCAHUE
peaNbHBIX yrpaBleHUYecknX cuTyanuid. Keiicbl 6a3upyrorcst Ha (haKTHUECKOM MaTepHale WIH Ke

PUOJIMKEHBI K pealbHON CUTYaIUH.
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Jnst pemieHusi KeHCOB HEOOXOIUMO BHUMATENBHO W3YYUTh YCIIOBHUS, BCIIOMHHUTH
TEOPETUYECKHI MaTepHall 10 M3ydyaeMod TeMe, MPOaHAIM3UPOBaTh CUTYAllMIO, pa3odparbcs B
CYTH MpOOJIeM, MPEUIOKUTh BO3MOXKHBIE BApHAHTHI PEIICHUsI M BBIOPATh JIydIInid U3 HUX. Yem
0oJiee apryMeHTHPOBAHO ¥ OOOCHOBAHHO MpEJIaraeéMoe PelIeHHne, TEM JIerde OTCTauBaTh CBOIO

TOYKY 3PEHHS B X0JI€ IIPOBEACHUS IPAKTUYCCKOTO 3aHITHS WIKM pa3dopa perieHui.

MeToauyeckne peKOMEHIAUMH 110 MOAr0TOBKE K IMPOMEKYTOYHON aTTecTalnu

I[Ipy nDoOAroTOBKE K IPOMEKYTOUYHOM AaTTECTAIMM O3HAKOMBTECH CO  CIIMCKOM
MIPEACTABIEHHBIX BONPOCOB. DOpMynupylTe OTBET C TOYKH 3PEHHSI NPUMEHEHUS Pa3IMYHBIX
METO/IOB aHaju3a JaHHbIX. HeoOXxoaumMo aaTh apryMeHTHUpPOBAaHHBIM OTBET, MMOATBEPKAAIOIINN

YPOBEHb OCBOCHHA KOMIICTCHIIUH.

6. YueOHasi IuTEpaTypa u pecypchl HH(POPMANMOHHO-TEJIEKOMMYHHUKAIIHOHHOM CeTH
"UHTepHeT", yueOHO-MeTOANYECKOE O0ecTieueHre CAMOCTOSITEILHOM PadoThI
00yYaKIIUXCS M0 TUCIHIIINHE

6.1. OcHoBHas JuTepaTypa
1. 1. OcHoBrbl puck-menemxkmenta / M. Kpoyw, /1. I'snau, B. b. Munacss, P. Mapk. —

Mocksa : U3natensctBo FOpaiit, 2020. — 390 ¢. — (Bricmiee o6pazoBanue). — ISBN 978-5-
534-02578-1. — Texkcrt : anekrponnsii // IBC KOpaiit [caiiT]. — URL:
https://urait.ru/bcode/449729

6.2. domoJHUTebLHAN JUTEPATypa

1 Hpypu, Konmua YnpapneH4ecknuid ¥ MPOU3BOJICTBEHHBIN ydeT: y4eOHBIH KOMIUICKC IS
crynentoB By30B / Kommun Hpypu; nepeBon B. H. Eroposa. — 6-¢ u3a. — Mocksa: KOHUTU-
JNAHA, 2017. — 1423 c. — ISBN 978-5-238-01060-1. — TekcT: 37eKTpOHHBIH // DIEKTPOHHO-
oubmmoteunas cuctema [IPR BOOKS: [caiit]. — URL: https://www.iprbookshop.ru/81579.html

2 Kppikun, O. B. HacronbHast kHUTra 0 BHYTPEHHEMY ayIUTY: PUCKU U OU3HEC-TIPOLIECCHI
/ O. B. Kpeiikun ; non penakmnueii B. MonoBa. — Mocksa : Ansninna [Ta6mumep, 2020. — 480
c.— ISBN 978-5-9614-4449-0. — TekcT : 2neKTPOHHBIH // DIEKTPOHHO-OUOIMOTEYHASI CUCTEMA
IPR BOOKS : [caiiT]. — URL.: https://www.iprbookshop.ru/93049.html

3 John C. Hull, Risk Management and Financial Institutions, 5th Edition, 2018 \ Wiley
https://ebookcentral.proquest.com/lib/ranepa-ebooks/detail.action?doclD=5322521

4 Georges Dionne, Corporate Risk Management: Theories and Applications, 2019

https://ebookcentral.proquest.com/lib/ranepa-ebooks/detail.action?doclD=5761060
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6.3. YueOHO-MeToAMYecKOe O0eceueHHe CAMOCTOSTeIbHON PadoThI
He npexgycmorpeno.

6.4. HopmaTuBHbBIE IPaBOBbIE TIOKYMEHTHI.

He npeagycmoTpeHsl.

6.5. UuTepHeT-pecypchl.

He npexgycmotpeno.

6.6. NHble HCTOYHUKHU
Bbpeiinu Puuapn, Maiiepc Crroapt [IpuHImns! kopnopaTuBHBIX (prHaHCOB. ba3zoBslii Kypc:

nep. ¢ aura. — M.: Jlnanexktuka-Bunbsamc, 2019.

VYnpasnenue s¢ppexruBHOCcThIO onepanuii CIMA P1 (Ha pycckom si3bike, 20191.) IepeBon
ATC International.

Ynpasienue s¢pdpexruBHOCTRIO OM3Heca CIMA P2 (Ha pycckom si3bike, 2019r.). TlepeBon
ATC International.

VYupasnenue >3pdextuBHocThIO OnM3Heca (ACCA) (Ha pycckoM si3bike, 2019r.). IlepeBon

yaeOHoro nenrpa «Ctex».

7. MarepuajibHO-TeXHHYECKasi 0232, HH(POPMALMOHHBIE TEXHOJIOTHH, IPOrPaAMMHOE
oOecreyenre M HUHGPOPMANMOHHBIE CIIPABOYHbBIE CHCTEMbI

Ba3bl JaHHBIX, HHPOPMANHOHHO-CIPABOYHBIE H MIOMCKOBbIE CHCTEMBI
. www.biblio-online.ru —Snexkrponno-oudanoreunas cucrema [DbC] FOpaiit;

. http://www.iprbookshop.ru — Dnexkrponno-6ubaroreunas cucrema [DBC] «Iprbooksy»

. https://e.lanbook.com - DnekrponHo-6nbOIMOTeUHas cucteMa [DBC] «JlaHby.

. https://new.znanium.com Dnexkrporno-6ubinoreunas cucrema [IBC] «Znanium.comy.

. https://dlib.eastview.com — Mudopmanmronnsiii cepsuc «East Viewy.

1
2
3
4. http://elibrary.ru/ - Hayunas snekrponnas 6ubnuoteka Elibrary.ru.
5
6
7

. https://www.jstor.org - Jstor. IlosHbIE TEKCThI HAYYHBIX YXYPHAJIOB W KHUT 3apyOCIKHBIX
U3/1aTeJIbCTB.

8. https://elibrary.worldbank.org - Dnekrponnas 6udanoreka Bcemuproro banka.

9. https://link.springer.com - TIoJHOTEKCTOBBIE IOJUTEMATHYECKHE Oa3bl aKaJIeMHAYECKUX

JKYPHAJIOB U KHUT U3AATCJIILCTBA Springer.

10.  https://ebookcentral.proquest.com - Ebook Central. ITosHbIe TEKCThI KHHUT 3apyOeKHBIX
HAYYHBIX H3]IaTEIbCTB.

11.  https://www.oxfordhandbooks.com - JlocTym K TOJHBIM TEKCTaM CIIPAaBOYHHKOB

Handbooks u3natensctBa Oxford mo mpeaMeTHbIM 001acTsM: YKOHOMHKA U (DUHAHCHI, MPABO,

Ou3HEC U yIpaBleHHeE.
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12.  https://journals.sagepub.com -  TIlomHoTekcToBas  0a3a  HAy4YHBIX  KYPHAJOB

aKaJIeMU4ECKOr0 U3/1aTelIbCTBA Sage.

13.  CnpaBouno-npaBoBas cuctema «Koncynprantlliroc».

14.  DnekTpoHHBIN NepUOINYECKUl cipaBoYHUK «['apaHT».

IIporpamMHbIe, TeXHHYECKHE H YJIEKTPOHHbIE CPeICTBA 00y4YeHHUs] H KOHTPOJISI 3HAHMH.

AYZ[I/ITOpI/II/I OCHAICHbI KOMIIBIOTEPOM C BBIXOAOM B UHTCPHCT.
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