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1. Hepeqeﬂb IJIAHUPYEMBIX pE3yJIbTaTOB 06y'1e}mﬂ o JTMCHUIIJIMHE , COOTHECCHHbBIX C
IVIAHUPYEMBIMHU PE3yJbTaTaMHU OCBOCHUS IIPOIrPaMMbI

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 TMCHMILIHHBI B cTpykType OIl 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/iaBaTeseM BblJieIeHO 66 yacoB, u3 HUX 32 yaca JeKIui U 32 yaca NpakTUYECKUX 3aHSATUM,
B TOM UYHMCJI€ HA KOHCYJIbTAIIMIO HAa TPOMEXKYTOUHYIO aTTeCTAIUI0 — 2 Yaca, Ha CaMOCTOATEIbHYIO
paboTy 0Oy4aromuxcs BBIACICHO 78 4acoB.

Mecto qucuuniauHsbl B crpykrype OII BO

Hucuunnuua b1.0.05 «Puck menemxMeHT» u3ydaercs Ha 1 kypce, B 1 cemectpe
CTYIAEHTaMH OYHOM M OYHO-3a0YHOM (hOopMbI OOyUEHUS; CTYIEHTAMU 3a0UHOM (OPMBI OOyUESHHS
n3yuaercs Ha | kypce.

Hucuunnuna b1.0.05 «Puck MeHem MeHT»» peanu3yercs Mocie U3y4eHUs AUCUUTLIINH
OakanaBpuara.

dopma IPOMEKYTOUHOW aTTeCTAllMM B COOTBETCTBHM C YU4EOHBIM ILIAHOM: DK3aMEH B

MMMCEMEHHOU U yCTHOH (opme.



3. CoaepskaHue ¥ CTPYKTYpa JHCUHUILIMHBI

Ounas popma 0o6yuenusn

O0beM TUCHUILIMHBI , Yac. ®opma
KonTakTHasi pa6oTta TeKyuer
0o0yuyariuxcs ¢ 0
npenojaBarTejiemM KOHTPOJI
H M0 BUAAM y4eOHBIX
Ne n/m aumeriopamue Tem 3aHATHI ycneBae
(pa3esioB) Bcero Cp o
MOCTH ,
MpoMesK
a | ap | m3 KPC yTouHoii
arrecra
TE787 Gl
Tema 1. VYrpaBneHue puckom: 20 4 4 12 0, 5, /1
OCHOBHBIC TOHATHS Ke, 113
Tema 2. CromMocCTHAs OIICHKA
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-menemKMeHT U
WHTETpaIus: aclleKThl 20 4 4 12 0, 1T Ke
ydera, KOHTPOJIS U
YIPaBJICHUS
Tema 5. | CTpykTypa KanuTana u 32 8 8 16 Ke
WACC ¢ yueToMm pucka
Tema 6. OcobeHHoCTH
yIpaBJICHHS BaJTIOTHBIM U
MPOIICHTHBIM PUCKaMH B 30 8 8 14 Ke
rporiecce
(uHaHCHpOBaHMs OU3HECA
KoHcynbTamus Ha TpOMEKYTOUYHYIO 2
aTTECTALIMIO
[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
KoHcynbTamus Ha TpOMEKYTOUYHYIO 5
aTTECTALMIO
[IpomexyTouHas aTTecTanus 36 OK3.
Bcero no kypcey: 180 32 32 78

Ipumeuanue:
* — ghopmul 3a0anuti mexyuweco konmpons ycnegaemocmu  onpoc (0), (acce (Oc), oucnym (1), keic (Ke).
** - hopmbl npomescymounoil ammecmayuu: dkzamen (IK3.).

Conepxanue TMCHUIINHBI

Tema 1. YnpasieHue pucKoM: OCHOBHbIC IIOHSITHS

Ilonsatue «YyHOpaBJICHUC PUCKAMHW»: LCJIHU, 3aJadd, YIYACTHHUKU MpOoHecCa YIIPABJIICHUS.

Puck-MeHeKMEHT Kak KOHKYPCHTHOC NPCUMYHICCTBO U MHCTPYMCHT HOBBIINICHUSA CTOMMOCTU

KOMIIaHHH. OpFaHI/ISaI_II/ISI B3aUMOACHCTBUS PUCK-MCHCI’KMCHTA C BHCIIHUMHU CTOPOHAMU H

BHYTPU KOMITaHHH. HpCI/IMYH_ICCTBa n HCOOCTATKHU PUCKA.

Pa3znuna Mexay pHuCKOM 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 KAYECTBCHHEIC MCTObI U3BMCPCHHUA PUCKOB.




[ukn ynpasiieHUs puckaMu. BeisiBiIeHHE U cucTemMaTu3anus puckoB. [Iporiecc nonumManus
U YIOPABJICHUS PUCKAMH B LEIAX JOCTHXKEHUS KOpIOpAaTWBHBIX 3anad. dopmupoBaHue
OTHOIIEHUSI K PUCKY, MOHATUS «PUCK-AIIETUT», «OCTAaTOYHBIH PHUCK». PUCK-MEHEKMEHT U
aKkuuMoHepHas crouMocTh. Ctpaterus ynpasieHus puckamu. Moaens TARA: nepenava pucka, ero
n30exaHue, CHIKCHNE/CMATYCHHE PUCKA, TPUHSTHE. DYHKIIMH U CTIOCOOBI YIIPaBJICHUS! PUCKAMH.
Kapra puckoB kak crnoco0 OLIEHKHM CYyLIECTBEHHOCTH, MCIOJIb30BaHUE KapThl PUCKOB B LEJIAX
YIOpPaBJICHUS MMHU. Braaenblbl pHCKa, €ro CTOMMOCTb M 3aTpaTbl Ha YIPABICHHE PHUCKOM.
OTuYeckrue U HKOJIOTMYECKHE BONPOCHl KaK MCTOYHMKHM pucka. KopropaTtuBHas couuagbHast

OTBCTCTBCHHOCTD U YIIPABJICHUEC PHUCKaMMU.

Tema 2. CTOUMOCTHAsI OLIEHKA PUCKOB: MPUHIIUNBI ¥ MOAXO0bI

BepostHOCcTHRIE MOIEnM W OXujaeMble 3HadeHws. [IpuMepsl pacdera 0KHIaeMbBIX
3HaueHnil. HeompeneneHHOCTh Tpu OIlleHKe HWHBECTUIMNA. CTaHAapTHBIE OTKJIOHEHUS TpH
W3MEPEHUH PUCKOB W HEOTNpPEICIICHHOCTU. [IpenmyIiecTBa U HETOCTATKU pacueTa OXKHIAaeMOu
CTOMMOCTH.

N3mepenne pucka: BOJATWIIBHOCTh M YYBCTBUTEIBHOCTh. (COBPEMEHHBIN PHCK-
MEHEDKMEHT C wucrmosb3oBanueM wmetona VaR (Value at Risk). Pacuer VaR Ha ocHoBe
TPaJAWLMOHHBIX TEXHUK alllIPOKCUMALIUU PACIIpEeIeICHHs: TapaMeTPUUECKH, MOJIETMPOBAHHE TIO
HCTOPUYECKUM JaHHBIM, MeTo] MoHnTe-Kapio, crieHapHbli aHanu3 (aHaIW3 4yBCTBUTEIBHOCTH).
BrayTpennuii kopnopaTtuBHbI puck u Oeta-puck. [Ipumenenne VaR B pa3iuuHBIX ClIydasx.
Crniopsble Bopockl mpuMeHeHust metoga. Moaudukanus meroaa VaR u apyrue monenu.

CoBpeMeHHbIE TEHACHIIUU U3MEpEeHUs pUCKOB. [1oaX0/bl K BBIUMCICHHUIO CTOMMOCTHOMN
MeTpuku puckoB: Mmetomosiorusi Corporate Metrics, meromosioruss NERA, meromosorus,

OCHOBaHHas Ha PErp€CCHOHHOM aHAIMU3EC: aJITOPUTM BBIYHCIICHU, 001acTh MIPUMCHCHH .

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

PuIHOUHBINA pHCK: OmpelieNieHrne, MpUMeEpbl, 00Iue YepThl U OTIUYHS HAPSIAY C APYTUMU
BUIaMH pucka. OLieHKa ppIHOYHOTO PUCKA. DTambl MPOLECCa YIPABICHUS PHIHOUYHBIMU PUCKAMH
(unenTuUKaLUA, U3MEPEHHUE, XEHKUPOBAHUE, TUMUTHPOBAHUE).

Oco0OeHHOCTH KpEeIuTHOTO pucka. Buabl kpeauTHoro pucka. OCHOBHBIE 3JEMEHTHI
YIPABICHUS KPEAUTHBIM PUCKOM.

[ToHsATHS «OMEPALMOHHBIN» M «CTpaTErHUecKuil» pUCK. BbIOOp HHCTPYMEHTOB s
BBIBJIICHUSI, W3MEPEHHs W ympaBieHuss puckamu. OCHOBHBIE TPOLECCH  YIPABICHUS

ONCpAllMOHHBIM PUCKOM: JIYUIINEC MCKAYHAPOIHBIC U pOCCHﬁCKHC IMPAKTHUKHU.



CrouMOCTh KOMIIAaHUM, €€ KOHKYPEHTHas IO3UIUS U CTpaTernyeckuil puck. Buuabl
cTpatermueckoro pucka. CoanancupoBannas cuctema rnokasareneit (BSC). OcHoBHBIEC TIpOIIECCHI
YIPABJIICHUS CTPATETUICCKUM PUCKOM: JTyUIIIHE MEXTYHAPOIHBIE U POCCUUCKUE MPAKTUKH. PuCKk-
KyJIBTypa B OM3HECE: COBPEMEHHOE COCTOSIHUE U 3BOTIONMsA. COBpeMEHHBIE TCHICHIINU B OM3HEC-

cpene u ESG-pucku.

Tema 4. PUCK-MeHeI)KMEHT U MHTerpalusi: aCeKThl y4eTa, KOHTPOJISl U YIIPaBJIeHUS

CBoiicTBa pHUCKOB, B3auUMOCBSI3b PUCKOB U OusHec-mporeccoB. KitoueBble 1enu
OTIEPALlMOHHOTO M CTPATETHYECKOr0 yueTa U KOHTPOJIs puckoB. Cuctema BHYTPEHHEr0 KOHTPOJIS
(paznuyHble MOJIENIN). MOHUTOPUHT CUCTEMBI YIIPABJICHUS PUCKAMHU KOMIIAHUM (B TOM YHUCIIE KaK
(GyHKIMS BHYTPEHHETo aynauTa). BO3HUKHOBEHHE HOBBIX PUCKOB W aKTyalu3alus MNpoQuUiIs
PUCKOB KOMIIaHUH, B TOM YHCJIE€ B YCIOBUSAX INI00ATN3aLMU U PAa3BUTHSI OM3HEC-IKOCUCTEM.

dopMupoBaHUE CHUCTEMBbl YIPABIEHUS PUCKAMM: MOJHOMOYMS, (QYHKIIMOHAJIbHAS
IMOJYMHEHHOCTh ¥ OpraHU3allMOHHAsI HE3aBUCUMOCTb. Mepapxus ynpasieHus puckamu. Moiens
3-x nmuHAH 3ammuThl. CUcTeMa yueTa pUCKOB M OTYETHOCTH O HHX: MPUHIIAITBI OPTaHU3AINH, TSN

" 3aJa4Hu. PaCKpBITI/Ie I/IH(l)OpMaHI/II/I O pUCKax U yIpaBJICHUU UMHU JJI1 3aMHTCPCCOBAHHBIX CTOPOH.

Tema 5. Ctpykrypa kanutana u WACC ¢ yueToM pucka
Teopuu cTpyKTyphl KanuTaia u rnpouecc puHaHncupoBaHus 6usHeca. CTpyKTypa Kanurana

u 6oratcTBo akimoHepoB. Monens Modigliani and Miller (M&M) ¢ ydeTom u 6e3 ydeTa HaJlOTOB.
Teopus nepapxuun/nopsaka punancuposanus (Pecking order theory). CymmHOCTh TpaUIIHOHHOTO
noaxona K crTpykrype kamurtana [. [ropana. [loHsTHe onTUManmbHOW CTPYKTYpPHl U METOIbI
ONTUMU3ALMU CTPYKTYPBI KaluTala. YUeT ONepaluoHHOro U (PUHAHCOBOTO PHUCKA.

OUHAHCOBBII PUCK M €ro B3aUMOCBS3b C HM3MEHEHHEM Kypca akIui U BBIILUIATOMN
JTUBUICH]IOB.

Onenka crommoctn KanuTtanma Ha ocHoBe WACC (CpemHeB3BelIEHHass CTOMMOCTH
kanutana). KmrodeBble (akTOpbl CTOMMOCTH: PHCKH, AOXOJHOCTh M CTPYKTypa KamuTana,
COOTHOIIIEHUE MeXAy AaHHbIMU (akTopamMu. COBpeMEHHBbIE TEOPHH ONPEACNCHUS BEIUYHHBI
3aTpaT Ha MpUBJIEUYEHHE COOCTBEHHOTO0 M 3aeMHOro Kamurtana. CTOMMOCTh COOCTBEHHOTO U
CTOMMOCTh 3a€MHOTO KamuTana. Bmnusaue 3aemHoro ¢unancupoBanus Ha WACC. Teopus
¢unancoBoro poryara (TpaauuuoHHbelii B3raa). WACC u CAPM: BBeneHue J0JITOBOTO

¢unancupoBanus B Mosiens CAPM.



Tema 6. OcoOeHHOCTH yNIpaBJIeHHs BAJIOTHBIM H IPOLEHTHBIM PHCKAMHM B IIpoLecce
¢puHaHCHMpoBaHMs OM3Heca
VYnpaBieHue BaIIOTHBIMA PHCKAMHU: MPUYMHBI BO3HUKHOBEHMS KOJIEOaHMU Kypca H

METOJIbI XeDKUpOoBaHus BatoTHOTO pucka. MCDO (1AS) 21 «BiusHue n3MeHCHUH OOMEHHBIX.
YnpapiieHre MPOIEHTHBIMHA PUCKAMHU: TPUIUHBI BOSHUKHOBEHHS KOJICOAHHMH MTPOIIEHTHBIX CTABOK

1 METO/JIbl XEJLKUPOBAaHUS IPOLIEHTHOTO PHUCKa.
4. MarepuaJjbl TeKylIero KOHTPOJIS yCIeBAeMOCTH 00y4AIOIIMXCH U
(oH OLIEHOUYHBIX CPEACTB MPOMEKYTOYHOM aTTeCTALMY M0 JMCIUIIIHHE

4.1. Tekyuuii KOHTPOJIb YCIIEBAEMOCTH

4.1.1. ®opMbl TeKylIero KOHTPOJIS yCIeBaeMOCTH

Ne Tema (Tema) MeToabl TEKyLIEr0 KOHTPOJIA
/11 yCIIeBaeMOCTH
1. Omnpoc, 3cce, TUCIYT, Keiic,

VYrpaBineHne puckoM: OCHOBHBIE TIOHSATHUS
PAKTHYECKOE 3aJJaHKe

2. | CroumocTHas OIEHKA PUCKA: TIPUHIUIIBI U Onpoc, nucnyT, TpakTHYECKOE
MO IXOIbI 3aJIaHuE

3. | Bugsl pucka: ux coaepxanue u ocooennoctu | Ompoc, TuchyT, Keic
OIICHKH

4. | PUCK-MEHEDKMEHT U MHTETPAIUS: aCTICKThI Onpoc, qucnyT, Keic

ydeTa, KOHTPOJISI M YITPaBIICHUS

5. | Crpykrypa kanutana u WACC ¢ yuetom
pucKa

6. | OcoOeHHOCTH yIpaBJICHUS! BAIIOTHBIM U
MPOICHTHBIM PUCKAMH B TIPOIIECCE [IpakTudeckoe 3a1aHue
(uHaHCHpOBaHMs OU3HECA

Keiic, mpakTudeckoe 3agaHue

4.1.2. MaTepuajbl TEKYHIEr0o KOHTPOJISl YCIIEeBAEMOCTH 00y4al0IIHXCH.
TunoBble OLEHOYHBIE MAaTEePHAJIBI 10 TeMe 1. YpaB/ieHHe pUCKOM: OCHOBHbIE TOHSITUSA

Omnpoc (mpuMepHbIe BONPOCHI 10 TeMe)
1. TlosicHuTe pa3HUIly MEXAY PUCKOM U HEOIPEIEICHHOCTHIO
2. JlaiiTe ompeneneHue MOHATHIO «PUCK-AMIIETUT
3. JlaiiTe onpeneneHue MOHATHIO «OCTATOYHBIN PUCK»

Icce. Tembl
1. Puck-MeHeKMEHT U aKIIMOHEpPHAsi CTOUMOCTD
2. Opranuzaius B3auMOACUCTBUS PUCK MEHEIKMEHTA C BHEIITHUMH CTOPOHAMH
3. Opranuzanus B3auMOICUCTBUS PUCK MEHEKMEHTa BHYTPH KOMIIaHUH

Jucnyt. IIpuMepHbIe TeMbI
1. Druueckue BOMPOCH KaK UCTOYHUKU PUCKA JJIs1 KOMITAHUU
2. DKOJOrHs U BIMSHUE HAa Hee KaK HCTOYHUK PHCKa Il KOMITAHUHU
3. Konnenuus coupanbHOW OTBETCTBEHHOCTH H YIIPaBJICHUE PUCKAMHU



Keiic. ITocTtpoenue npocroii/cjioxHOM (Ha BHIOOP NpenojaBarteisi) KAPThl PUCKOB.
NuauBuayajibHOe BbINOJIHEHHE, 0011ee o0cyskneHue. Tembl

1. TloctpoiiTe KapTy pUCKOB JUIs y4eOHOTO LIEHTpa

2. TloctpoiiTe KapTy pUCKOB AJIsl ayTUTOPCKON KOMITAHUH

3. ToctpoiiTe KapTy pUCKOB JIJIs1 KOHCAITHHTOBOM KOMITAaHUH

4. Tloctpoiite KapTy pUCKOB JUIsl TPAHCIIOPTHON KOMIIAHUHU (IPy30TIEPEBO3KHU)

5. IlocrpoiiTe KapTy pUCKOB Ul IPOU3BOIUTENS AEKTPOIPUOOPOB OTOIICHUS

IIpakTHYeckoe 3a7aHue

Mopeas TARA

Komnanus npoussoaut yetsipe npoaykra D A R T. Bl siBisieTech 4wieHOM KOMUTETA 110
YIPaBIEHUIO PUCKaMH, HY’)KHO OOCYIUTh, KaKue JAeUCTBUS MPEANPUHITh KOMIIAHUHU B CBSI3H C
BO3HUKIIIMMU IIpoOIeMaMu.

B nocnennee Bpemst ¢ mpoayKToM A y4aCTHIIMCh TTOJIOMKH BO BpeMs pa0OThI/IKCILTyaTalliu, 9TO
MIPUBEJIO K OOJIBIIOMY KOJIMUYECTBY KaJl0O CO CTOPOHBI MOKYIATENeH, XKanoObl COMPOBOKAATUCH
TpebOBaHHWEM BO3MECTHUTH YIIEPO.

Yka3aHHbBIN OPOAYKT SBJISETCS BBICOKOPEHTAOEIBbHBIM ITPOTYKTOM HECMOTPS Ha 00JIbIIOE
KOJIMYECTBO Kajo0.

MHeHus B KOMUTETE IO TOBOY YIPaBIE€HUSI pUCKaMH BECbMa pa3HOOOpa3Hbl, B TOM YHCIIE,
MIOTOMY YTO B COCTaB KOMUTETA BXOJ[sl UEThIPE HE3ABUCUMBIX IUPEKTOPA C OMBITOM U
KOMIIETSHITUSIMU U3 pa3HbIX obacteil. Mcnonsiyiite Mogens TARA mist onpeneneHus
MIPeI0KEHHBIX CTPATETUii B COOTBETCTBYIOLIUI KOMIOHEHT Moenu. O6cyauTte Kaxaoe
MpeyIoKEeHUe: OCIEICTBUS, TUTFOCHl 1 MUHYCHI.

[Ipennoxenue 1. CHATH ¢ IPOU3BOACTBA [Ipennoxenue 2. cnonp30BaTh CTPaxoBaHUE
MpoayKTa A TpeOOBaHUH O BO3MEIICHUH yIiepOa co
CTOpPOHBI IOKYyIaTeNeH, eclii Takas
CTpaxoBKa BO3MOJKHA, WIIM Tiepeada
MIPOU3BOJCTBA MPOJAYKTa A TPEThEHl CTOPOHE
[Ipennoxenue 3. CMUPUTHCS C [Ipennoxenue 3. He npuHUMaTh Mepbl
CYULIECTBYIOIIUM PUCKOM, HO TPU 3TOM
MIEPECMOTPETh CTPYKTYPY IPOU3BOJICTBA B
I0JIb3Y APYTUX UMEIOLIUXCS MTPOIYKTOB

TumnoBbie olleHOYHBbIe MaTepHAJbI M0 TeMe 2. CTOMMOCTHAsI OIleHKA PUCKOB: MPUHIUIIBI
MOAXO0AbI

Omnpoc (mpuMepHbIe BONPOCHI 10 TeMe)
1. OObsicHuTe oUEeMy 0KHIaeMOE 3HAUCHUE HE SBIIIETCS Hanboyee BepOSATHBIM
PE3yIbTaTOM MPOTHO3a
2. UYt0 03HAYaeT TEOPHS MOJE3HOCTU KaK acTeKT HeOMpPeAeIeHHOCTH U prucka?
3. B dem cyTh MeTo/1a pacueTa CTaHJAPTHOTO OTKIOHEHUS ?

Jucnyt. IIpuMepHbIe TEMbI
1. Merononorus Corporate Metrics Kak MoJiX0i CTOUMOCTHOW METPUKU PUCKOB
2. Merononorust NERA kak moaxoJl CTOMMOCTHONH METPUKHU PUCKOB
3. CoBpeMeHHBII pUCK-MEHEIKMEHT C UCI0JIb30BaHneM MeTona VaR

IIpakTHYeckoe 3aaHue
Komnanus aenaer BbIOOp MEX Ay HHBECTHLIMSAMU B OJMH U3 POEKTOB.
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[Ipoext Oxunaemoe 3HaueHue, | CTaHaapTHOE OTKJIOHEHHE,
ThIC. $ ThIC.$

HBanoso 950 600

Mopckoii 1300 580

Peunoii 210 250

Komaposo 670 650

[TopekoMeHayiiTe (C MOSICHEHHSAMH) KOMIIAHMM TMPOEKT C HAUMEHbIIMM (PaKTOpPOM pHUCKa

(k03 PUIIECHTOM U3MEHIHBOCTH).

Tunosblie oneHoOYHBbIe MaTepuaibl o Teme 3. Buabl pucka: ux coaep:kaHue ¥ 0COOEHHOCTH
OLIeHKH

Omnpoc (mpuMepHbIe BONPOCHI 110 TeMe)
1. HazoBure nmpumMepsl ONEPAMOHHOTO PUCKA U 0XapaKTEPU3YITE UX
2. HazoBuTe mpuMepsl CTPaTErHyecKoro pucka M XapakTepu3ynTe ux
3. PackpoiiTe cyTh 3TarmoB yrnpaBieHUs] PBIHOYHBIMHA PHCKAMU

Jucnyt. IlppuMepHBbIe TeMBbI
1. CoBpeMeHHas cUTyanus ¢ KPeIUTHBIME prckaMu B Poccuu
2. CoOanancupoBaHHas CHCTEMa MOKa3aTeel: CTeNeHb MOJIe3HOCTH TPUMEHEHHS
3. ESG-pucku B coBpeMeHHO# Ou3Hec-cpene. Kak umu yrpaBisiTh?

Keiic. Co3nanue c0a1aHCHPOBAHHOI cHCTEMBbI MMOKAa3aTeJieil. BblmosiHeHHe B MaJIbIX
rpynmnax, npe3eHrauus u oouiee oocy:xxnenue. Tembl

1. BSC nmns yaeOHorO 11eHTpa

2. BSC mis aymuTopckoit KoMIaHUU

3. BSC misg xoHCanITHHTOBOH KOMIIaHUH

4. BSC s TpaHCTIOPTHOM KOMIIAaHUU (TPY30TIEPEBO3KH )

5. BSC mist npon3BOAUTENS AIEKTPOIPUOOPOB OTOTIIICHUS

Tunosblie oleHOYHBbIE MaTepUabl 10 TeMe 4. Puck-MeHeXKMeHT M HHTEerPalus: aCleKThbI
yueTa, KOHTPOJISl U YIIpaBJIeHUs

Omnpoc (mpuMepHbIe BONPOCHI 10 TeMe)
1. B uem cocrout QpyHKIUS BHYTPEHHETO ayJUTa B KOMIIAHUU?
2. B deM pa3Hulla MEXy PUCKaMU TPAJUIIMOHHBIX PHIHKOB U pPUCKaMH PHIHKOB OM3HEC-
3KOCUCTEM?
3. KiroueBble 11e511 OTIEPAIIMOHHOTO M CTPATETHYECKOTO yYeTa U KOHTPOJISl pPUCKOB

Jucnyt. IIpuMepHbIe TEMbI
1. B03HUKHOBEHHE HOBBIX PUCKOB B CBSI3U C pa3BUTHEM OM3HEC-IKOCHCTEM
2. Mopenp 3-X TMHMN 3aIIUTHL: KTO U 33 YTO OTBEYAeT?
3. Marpuiia cTeikxoJIJepoB: UCIOIb30BaHUE B 1IEJIAX YIPABICHHUS PUCKaMU

Keiic. Co31anue cuctembl ynpapJieHusi puckamu. /[onojHuTe/IbHbIE YCI0BHS CLIEHAPHS K
KaXK/I0i TeMe BbIIAIOTCSl HA MPAKTHYECKOM 3aHATHH. BhIno/iHeHHe B MaJIBIX I'PyHNax,
npeseHTanus u oodmee odcyxaenue. Tembl

1. Cucrema ympaBieHHs pUCKaMHU Ui y4eOHOTO LIEHTpa

2. Cuctema ymnpaBleHUsI PUCKaMH JIJIsl AyIUTOPCKOM KOMITaHUT

3. Cucrema ynpaBieHUs] pUCKaMH JUIsl KOHCAITAHTOBOM KOMITAHUH
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4. Cucrema ynpaBlIeHUs PUCKaMU JJIsl TPAHCIOPTHON KOMIIAHUU (FPY30IEPEBO3KH )
5. Cucrema ynpaBieHUs! pUCKaMU JIIsl IPOU3BOAUTEIS IIEKTPOIIPUOOPOB OTOTICHUS

Tunosblie oneHouHbIe MaTepuaibl o Teme S. Ctpykrypa kanutajga 1 WACC ¢ yuerom
pucka.

IIpakTnueckoe 3ananue 1

Opranu3anus UMeeT COOCTBEHHBIN KanuTaa 20M OOBIKHOBEHHBIX akiiuii HomuHaioM 0,259
Ka)kJasi aKius, KOTopble KOTUpYyroTcs 1o $3 3a akimio, u $8 MITH J0JITOBBIX 0053aTEIBCTB 10
KPEIUTHBIM HOTaM KOTHPOBasIoch 1o $85.

CroumocTth COOCTBEHHOTO KaluTala y)Ke paccuutana Ha ypoBHe 15%, a cTouMOCTb JoJra
(3a BBIYETOM Hajiora) coctasisieT 7,6%.

3AJIAHUE

PaccuuTaiite cpeTHEB3BEIIEHHYIO CTOMMOCTh KanuTala.

Keiic

AO «Kabmyyku» — NpOU3BOAMUTENL KEHCKOM MOJEIBbHONH OOYBH HMEET CTPYKTYpPY
Kanuraiga — cOOCTBEHHBIN KamuTall K 3aeMHOMY 5:3. 3aeMHbIN KanuTall CYUTAETCs] OE3PHCKOBBIM
U MMEET BAJIOBYIO TpeOyeMyro NOXOAHOCTh K morameHuto 10%. bera-3HaueHne coOCTBEHHOTO
KanuTana opranmzanuu 1,2. CpemHsas noxodHocTh Ha (ougoBoM peiHKe 16%. CraBka
KoproparuBHOTo Hayora — 30%.

Opranuszanus IUIAHUPYET MPOEKT MO TMPOHM3BOACTBY NeTcKo oOyBu. Ha pwiHKEe OBLI
HalJeH MPOU3BOAUTENH JeTCKOM 00yBU «Kanommy, KOTOporo MOKHO HUCIIOJIb30BATh B KAYECTBE
opraHuzaruu-aHaiora. bera cobcrtBeHHoro kamutana opranusanuu «Kamomm» paBHa 1,86 u
CTPYKTYypa KanmuTajla — OTHOIIEHHE COOCTBEHHOTO KanmuTasia K 3aeMHoMYy 3:1.

[Inanupyercs, 4To peann3anus HOBOTO NMPOEKTA HE U3MEHHUT CYIIECTBYIOIIYIO CTPYKTYPY
kanutasa AO «Kabmyukmy.

3AJJAHUE

Onpenenute MNOpPUEMIIEMYK0 CTOMMOCTh KalnMTajda Jjs pealu3aluud MpOoeKTa 110
IIPOU3BOJICTBY JETCKOW 00YBH.

Tunosblie oleHOYHBIE MaTepPUAJIbI 10 TeMe 6. Oco0eHHOCTH yNPaBJIeHUsI BATIOTHBIM H
NPOLIEHTHBIM PUCKAMU B Npouecce GUHAHCUPOBaHUs OM3Heca.

IIpakTuyeckoe 3axanue 1

B nacrosiee BpeMs mpoayKT mpozaaercs B BenukoOpuranuu 3a 2000 GpyHTOB CTEpIMHIOB,
a B CILIA 3a 4000 nonmapoB. OOMEHHBIN KypC HaXOJUTCSl B paBHOBECUH Ha ypoBHE $2 = £1 (wu
$: £ 2.0000).

3AJJAHUE

Yro OB MBI OXHJIAIH OT OOMEHHOTO Kypca uepe3 1 roj, eciau Obl ypoBeHb MHGISLNUN
coctaisin 4% u 7% COOTBETCTBEHHO?

IIpakTnueckoe 3axanue 2
Texymmii oOMeHHbIN Kypc coctaBisier $: € 1.4000. Temmbr uHOISUIMM U IBYX
BAJIIOTHBIX 30H cieaytomue: EBpo3ona 2% u CIIA 4%.
3AJIAHUE
12



KaxoB nporuo3upyemslii 0OMEHHBII Kypc B TEUEHUE OJJHOIO roja?

IIpakTnueckoe 3axanue 3

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

UHQIAINN:

BenukoOpurtanus £
Yposens unpmsimmn 5.5%
[IpouentHas craBka 7%
EBpo3ona €

VYpoenb nnpasuun 4%
[IponentHas craBka 5%

Texymuit oOMeHHBbIN Kypc cocTaBiiser 1,2 eBpo k 1 GyHTY cTepIMHIOB.
3AJJAHUE
KakoBsl nporao3zupyembie 0OMEHHBIE KypChl B TEUEHHE OJHOTO ro/ia C UCIOJIb30BaHUEM

(hopMyJ IPOrHO3a BAJIIOTHBIX KYPCOB Ha OCHOBE TEOPHH MMAPUTETA MMOKYNATEIbHOU CIIOCOOHOCTH
U mapuTeTa pbIHOYHBIX cTaBOK? MMeeT u Mecto MexayHapoaHbii apdext Oumepa (IFE)?

4.2. IIpome:xyTOoYHAsl aTTEeCTALMSA

4.2.1. IlepeyeHb KOMIIETEHUMH ¢ yKa3aHueM 3TanoB ux ¢opMupoBaHHus B mpouecce
OCBOeHHMs1 00pa30oBaTe/IbHOW NPOIrpPaMMbl.
KOMIIETEHIIMI ¢ Yy4eTOM 3Tana ux GopMupoBaHus

IlokasaTtein W KpUTepUH OLECHUBAHUSA

Kon HaumeHnoBanue Kon HaumenoBanue >Tama
KOMITETCHIIUT KOMITETCHIIUT JTara OCBOCHUS | OCBOCHUS KOMIICTECHIINU
KOMTIETCHITUH
OIIK OC-4. Cnocoben npemarats | OITIK OC-4.1. Cnocoben  mpepiaratb
SKOHOMHUYECKH 00OCHOBaHHBIC YKOHOMHYECKU
yIPaBJICHYCCKUE PEIICHUS B 000CHOBaHHEBIC
npodeCCHOHATBLHON yIpaBJICHYCCKUE
JeSTEITbHOCTH " HECTH peLeHuUsI npu
OTBETCTBEHHOCTb 3a 174 pa3paboTKe MPOEKTOB, a
HKOHOMHUYECKYIO TaKXKe YYUTHIBATh
3P PEKTUBHOCTh MOTEHIMAJIbHBIC PUCKH B
npodeccHOHATLHOU
JeSITEIIBHOCTH.
JTan 0cBOeHHUs HNuauxkarop Kpurepuii oueHuBanusi
KOMIIeTeHI[UH KOMIIeTeHIIUH
OIIK OC-4.1. Unentuduuupyer pucku | JJeMOHCTpUPYET 3HAHHMS M HaBBIKU
Cnocoben KOMITaHUHU pasnuuHbIX | WACHTUQUKaMU puckoB. [possusger
npeaaraTh BH/IOB, BLIOpaTh | IOHUMAHUE  PA3UYHBIX  BUJIOB
YKOHOMUYECKH COOTBETCTBYIOIIHE PHCKOB, OCOOEHHOCTEH HMX OLEHKH U
0bocHOBaHHbIC cnocoObl M Merozpl | YHIPABICHUST HMH.
yIpaBlieHUYECKHe yTIPABIICHNS MMH. 3HaeT WU TpPUMEHseT  3HAHMA
pereHus npu 0cobeHHoCTeH yIIpaBICHUS
pa3paboTKe IMPOEKTOB, BAIIOTHBIM U MIPOLIEHTHBIM PHCKAMU B
a TaKXKe YYMTHIBATh npoliecce GUHAHCUPOBAHMsI OM3HEca.
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JTan 0cBOeHUs! HNuauxarop Kpurepuii ouennBanus

KOMIIeTeHIIUH KOMIIeTeHIIUH
[IOTEHLIMAIbHBIE PUCKU ®opmynupyet HOJINTUKY u
B TpodecCHOHATHHON COCTaBJISIET IUIaH PUCK-MEHEKMEHTA.
JESITENIbHOCTH. CocraBisieT CTPYKTypy YHpaBl€HUs

puckamu.  [loHmMaer  CTPYKTypy
kanmutana kommanuu u WACC ¢
YU4ETOM pHUCKa, TPHMEHSET 3HaHUE.
Omnpenensier o0uue HaMepeHUs U
HaIpaBJICHUE OpraHu3aIuu 1o
OTHOIICHHIO K PUCK-MECHEDKMCHTY.

O06oOmaer  HabOp  KOMIIOHEHTOB

MEHEJKMEHTa U pecypcos,
IIPUMEHHUMBIX K YIPABJICHUIO
pUCKamu.

IIpoBoauT MOHUTOPUHT 51
aHAJIN3UPYET pe3yNbTaThl

MOIU(UKAIIIN PUCKA.

4.2.2. ®opma u cpeacTBa (MeToabl) NPOBEIEHUS MPOMEKYTOUYHOM aTTeCTAlluU

DK3aMeH MPOBOAUTCS C TPUMEHEHUEM CIIENYIOIIUX METOI0B (CPEICTB): MUCbMEHHBIH TeCT

C paC4€THBIMU U TCOPCTUUCCKHUMU BOIIPOCAMMU.

© o N o 0 &~ w

4.2.3. TunoBble OLIEHOYHbIE CPEICTBA

Cnmcok BONPOCOB /IJIsl MOATOTOBKH K IK3aMeHY:
Lenwn, 3a1a4n, y4aCTHUKH IIpoIiecca YIpaBICHUS PUCKAMH
Opranu3anus B3auMOJICHCTBUS PUCK-MEHE/DKMEHTA C BHCITHUMHU CTOPOHAMH M BHYTPHU
KOMITAHHH
Pucku, npucymue 6usnec-cpene
[ukn ynpaBieHus: puckamu
PHCK-MEHEDKMEHT 1 aKIIMOHEPHAsi CTOUMOCTD
Mogens TARA
KopnopaTtuBHas connanbHasi OTBETCTBEHHOCTh M YIPaBIEHUE PUCKAMHU
BeposTHOCTHBIE MOIETTH U O’KHUIAEMbIEC 3HAYCHUS

I/ISMepeHI/Ie pUcCKa: BOJIaTUJIBHOCTD U YYBCTBUTCIIbHOCTD

. Meroa VaR: npumeHeHne B pa3IMyHbIX CIIy4asiX U CIIOPHbIE BOPOCHI
11.
12.
13.

Meroa Moure-Kapmo
CuenapHplii aHAN3 (@HAJIW3 YYBCTBUTEIILHOCTH )

BHyTpeHHuUi KOprOpaTUBHBINA PUCK U OeTa-pucK
14



14. Busipl KpeIUTHOIO PUCKA M OCHOBHBIE AJIEMEHTHI YIIPABICHUS UM

15. Dranbl ynpaBieHus: ppIHOUHBIMU PUCKaAMU

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

18. HUepapxus yrnpaBieHus: puckaMu

19. Akryanuzanust npouIs pUCKOB KOMITAHUH

20. PackppiTie nH(OPMAIMK 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
Hayiora Ha mpuosLTE — 30%.

KaxoBa 1oxogHocts oduranuu?

Bomnpoc 2

OOnuranuu ¢ KymoHHBIM 10X0J10M B pasmepe 10% mpomarores mo mene $102 ex-interest,
moJyIekar yepes S et no HomuHany. CraBka Hajora Ha mpuosLTs — 30%.

KakxoBa noxoaHoctns ooauranun?

Bomnpoc 3

KouBeptupyembie oOnuranuu OyayT mnoramieHsl ¢ npemueil 10% k HOMHMHaIbHOU
croumoctH depe3 4 roma. CtaBka kyrmoHa coctaBisieT 10%, TeKyias pplHOYHAs CTOUMOCTh 958,
a cTaBKa Hajora Ha mpuobUTb 30%. O6nurany MOryT ObITh KOHBEPTUPOBAHBI HA ATy MOTALICHUS
B 25 0OBIKHOBEHHBIX akIui. TekyIias CTOMMOCTh akiuii $4, U 0’KHIACTCs, YTO OHU OYIyT pacTH
B IIeHe Ha 6% B ro.

KakoBa cTouMOCTh KOHBEPTUPYEMOTO J10ITra?

Bomnpoc 4

OOBIKHOBEHHBIC aKIMK KOTHPYIOTCS Ha ypoBHE $5,00 cum-div. JluBuneHast B pazmepe 40
LIEHTOB BOT-BOT OyIyT BbIIUIadeHbl. KoMmaHus MMeeT roJ0BYI0 YYETHYIO CTaBKY JOXOIJHOCTH
12% w xaxneii ron BbeiiaumBaeT 30% cBoeil MPHOBLIM TIOCIE HAJIOTOOOJOKCHHUS B BHJC
JTUBUICH]IOB.

OneHuTe CTOMMOCTh COOCTBEHHOTO KamuTana.

Bonpoc 5

Kommanus mmaHupyeT BBIIUIATHTH TUBHICHIB B pasmepe 30 1eHToB Ha akimio. LleHa
akrmu coctaiseT $ 3,50 cum-div. Oxkupmaercs, 4To TUBUACHIBI OyyT pacTu Ha 5% B ro.

PaccumnraiiTe cToUMOCTh COOCTBEHHOTO KamuTama.
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4.3. MeTonnieckne MaTepuaJbl

HIkana oneHUBAHUA

Ouenka

Kpurtepuu onenuBanus

OTauvHO (85-100

0aJ1J10B)

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 [EMOHCTpUPYET 3HaHMS U  HaBbIKU
ueHTUGUKAIUK pUCKOB. [IposiBiIsieT MOHUMaHKe pa3IuYHbIX BUJIOB
PHCKOB, OCOOEHHOCTEH HX OILEHKM W YOpPaBICHHUS HMH, CO
3HAUUTENIBHBIMU TOTPEIIHOCTAMU. 3HACT U TNPUMEHSET 3HAHUSA
0COOEHHOCTEH yIpaBlieHUs] BAIIOTHBIM M MPOLIEHTHBIM PUCKAaMH B
npoiiecce GUHAHCUPOBaHM OM3HEca.

@OopMyIMpPYET MOJIUTUKY U COCTABIIAET IUIAH PUCK-MEHEIKMEHTA
Ha JI0CTaTOYHOM/IIPUEMIIEMOM YPOBHE.

CocraBisieT CTPYKTypy YIpaBJIEHHS PUCKaMU Ha JOCTaTOYHOM
ypoBHe. [lonnmaer crpykrypy kanutana kommanun u WACC c
YYETOM PHUCKA, JIOIyCKasi OIIMOKH.

Omnpenensier o0mMe HAMEPEHUs M HalpaBJIEHUE OPraHU3aLUH IO
OTHOIIEHHIO K PUCK-MEHEPKMEHTY CO 3HAYUTEIbHBIMH OINOKaMH.
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O6o06maer HaOOp KOMIIOHEHTOB MEHEPKMEHTa U PECYpCOB,
OPUMEHUMBIX K VYIPaBIECHHIO PHCKAMH CO 3HAYUTEIHHBIMH
3aMEYaHUSMHU.

[TpoBOAUT MOHUTOPUHT U AHATU3ZUPYET PE3YIBTATHI MOIU(UKAIIIH
pHUCKa Ha HU3KOM YPOBHE.

HeynoBierBoputeibHo | He neMoHcTprpyeT 3HaHUS ¥ HaBBIKU HIeHTH(DUKAK puckoB. He
NPOSIBIISIET MMOHMMAaHUE PA3UYHBIX BHJOB PUCKOB, OCOOCHHOCTEH
WX OLIGHKU W ynpaBieHHs UMU. He 3HaeT u He mpuMeHseT 3HAHUS
0COOEHHOCTEH yIpaBJIeHUS! BAIIOTHBIM M MPOICHTHBIM PUCKaMH B
nporecce GUHAHCUPOBAHH OM3HECA.

He ¢dopmymupyer mNOMMTHKY W HE COCTaBIseT IUIAH PHUCK-
MEHEPKMEHTA.

He cocraBnsier cTpykTypy ympaBieHus puckamu. He moHmMMaeT
CTpykTypy Kamurtana komnanuun u WACC c ydeToM pucka, He
PUMEHSET 3HAHUE.

He onpenensier oOmne HaMepeHus: ¥ HAITPaBJICHUE OPraHU3aIHH 110
OTHOIICHHIO K PUCK-MEHEIDKMEHTY.

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

He mnpoBOIMT MOHHUTOPMHT W HE aHAJTU3UPYET PpE3YIBTaThI
MoauUKaIMKA 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 UX YCBOCHHMsI. BaKHBIM yCIIOBHEM YCHEIIHON CaMOCTOSTEIbHON pabOThl CTYIE€HTOB
SIBJISIOTCSI KOHCYJIbTAIIUU TPETo1aBaTessl U THIaTeNbHAs MOATOTOBKA K MPAKTUUYECKUM 3aHSITHUSIM.

Lens camocrosiTensHOM pabOThl CTyAeHTa MO H3YYEHHUIO Y4eOHOTO MaTepuana —
(¢bopMHUpOBaHHE HABBIKOB CaMOCTOATENIHLHOTO OTOOpa W M3Y4YeHHs] Y4eOHOM JHUTepaTypsl,
WHTEPHET-UCTOYHUKOB, MAaTePHAIOB NMEPUOAMYECKUX W3JaHUN, UX aHAIM3a M OCMBbICIeHus. B
pe3ynbTaTte dSTOM paboThl CTYAEHTHI JOJDKHBI HAYYUTHCS TIOHMMATh JIOTMKY Hay4HOTO
HCCIEAOBaHUs, KPUTHUYECKH aHAIM3UPOBATh CYIIECTBYIOIIME B HAYYHOM 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

17



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 CIEAyeT BBICKAa3bIBaTbCI CBOOOJHO U OTKPBITO, HE
OTJISIABIBASICH HA aBTOPUTETHI U YCTOSIBIIMECS MHEHHSI, KpUTHYHO OLIEHWBATh pacCMaTpUBAEMBbIi
MaTepuan, yKa3blBaTh Ha HEUETKO WU HEMIOHITHO CHOPMYIUPOBAHHBIE TIO3UIINU, IPOTUBOPEUNS,
3aMeueHHbBIE MPU O3HAKOMIICHUH C TEM UM UHBIM UCTOYHUKOM HH(popmanuu. [Ipu sTom kpuTnka
JOJDKHA OBITh apryMEHTHPOBAHHON M KOHCTPYKTUBHOM. CTyAE€HTY HEOOXOIMMO BBICKA3aTh
MMEHHO COOCTBEHHYIO TOUKY 3pEHHsI, CBOE COTJIACHE MU HECOTIacHe C UMEIOIIMMUCS MO3ULHUIMU
U BBICKA3bIBAaHUSMU IO TAHHOMY BOIpoCYy. JlMCKyccus HE MpeanosaracT 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 IIPAKTHYC€CKUM 3aHATUAM

[Ipn moAroToBKe K MPAKTUYECKOMY 3aHATHIO HEOOXOJUMO NOMHMTbH, YTO Ta WJIM HUHas
JUCLUIIJIMHA TECHO CBsI3aHA C paHee M3ydaeMbIMM Kypcamu. bosjee Toro, MMEHHO CHHTE3
IIOJY4YEHHBIX paHee 3HAHMM M TEKYIIero Marepuana II0 Kypey JenaeT MOArOTOBKY
PE3yJIbTATUBHOM U BCECTOPOHHEM.

Ha cemmHapckux 3aHATHSX CTYACHT JOJDKEH YMETh IIOCJIENOBATEIBHO M3JIaraTb CBOU
MBICJIM 1 ApTYMEHTHUPOBAHHO UX OTCTAaNBATh.

JIns mOCTHKEHUS ATOM MEeH HEOOX0 MO

1) 03HaKOMUTBCS C COOTBETCTBYIOIIEH TEMOM MPOrpaMMbl AUCHUIIINHBL;

2) OCMBICTUTD KPYT U3y4aeMbIX BOIIPOCOB U JIOTUKY UX PACCMOTPEHUS;

3) U3y4UTh PEKOMEHIOBAHHYIO JIUTEPATYPy MO TaHHOU TEME;

4) TIaTenpHO U3YYUTh JIEKIMOHHBIN MaTepua;

5) 03HAaKOMUTBHCS ¢ BOIPOCAMH OUEPETHOIO CEMUHAPCKOTO 3aHATHUS;

6) NOArOTOBUTH KPaTKOE BBHICTYIUIEHHE MO Ka)KJIOMY M3 BBIHECEHHBIX Ha CEMHHApPCKOE 3aHATHE
BOIIPOCY.

W3yueHne BOIPOCOB OYepeqHON TeMbl TpeOyeT INIyOOKOro YCBOEHMsI TEOPETHUECKHMX OCHOB
JUCLUIUIMHBL, PACKPBITHS CYIIHOCTH OCHOBHBIX 3KOHOMHMYECKHX KaTeropuil, HpoOJIeMHBIX
aclieKTOB TeMbl U aHanu3a (akTU4yeckoro marepuana. I[Ipu mnpeseHranuu MaTepuajia Ha
CEMHHAPCKOM 3aHATUU MOYXHO BOCIIOJIB30BAaThCS CIECAYIOIIMM aJITOPUTMOM H3JI0KEHHS TEMBI:
ONPEICIICHUE U XaPaKTEPUCTUKA OCHOBHBIX KaTErOpHi, HBOJIIOLHSA IIPEeIMETa HCCIECI0BaHUS,

OLICHKA €ro COBPEMCHHOI'0 COCTOAHUSA, CYHICCTBYIOIIHEC HpO6J'ICMBI, NEPCICKTUBEI Pa3BUTHS.

Acce
Dcce - 3T0 BhIpaKEHUE COOCTBEHHOTO MHEHHUS O KOHKPETHOM BOIIPOCE UITU TeMe, 00ydarouics
JOJDKEH MPOSBUTH TBOPUYECKUHU MMOJXO0/I, BhIpaXKasi CBOC OTHOIIICHHE K MpobiieMe. Dcce — KpaTkast
(00Bem 1-2 cTpaHuIlbl) MUCEMEHHAs TBOPUECKas padoTa Ha 33/IaHHYI0 TeMY, MIPEICTaBIsAeT co00it
nepeyeHb apryMeHTOB, 3alTUCAHHBIX TE3UCHO, MOAKPEIICHHBIX IPUMEPOM (€CIH HEe0OX0IMMO), C
BBIPOKEHHEM COOCTBEHHOTO 0OOCHOBAaHHOTO MHEHUS IO BOIPOCY. Dcce 3aKperIsieT y CTyAeHT

HaBBIK (POPMUPOBAHUS ITPO(HECCHOHATBEHOTO CYKJICHUS.

Keiicpbl (cMTyanmoHHBIE 321a4H)
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Keiicbl mpencTaBusitoT co0oii 0coOyr0 TEXHHKY OOydYeHUSs, HCIIOJB3YIONIYI0 OTHCAHHE
peanbHBIX yrpaBieHYecknx cutyanuid. Keicel 6a3upyrorcs Ha (PakTHYECKOM MaTepHalie HIn ke
PUOJIMKEHBI K pealbHOW CUTYaIUH.

JUia pemieHuss KeWcoB HEOOXOJUMMO BHHMMATEIBHO H3YYUTh YCJIOBUS, BCIOMHHUTH
TEOPETHUYECKUI MaTepuall 10 M3y4aeMOW TeMe, NMPOaHAIM3UPOBATh CUTYAIMIO, Pa3o0paThCs B
CyTH Ipo0JieM, NPEAJIOKUTh BO3MOXKHbBIE BapUaHThl PELLIEHUSI U BbIOpATh JIydlinii u3 Hux. Yem
0oJiee apryMEeHTHPOBAHO ¥ 0OOCHOBAHHO MpPEJIaraéMoe PEIICHHE, TEM JIETUe OTCTauBaTh CBOIO

TOYKY 3pEHHS B XOJ€ NMPOBEJICHUSI MPAKTUUECKOI0 3aHATUS WIN pa30opa peleHn.

MeTtoanyeckue peKOMEHIAIMH 10 MOAT0TOBKE K POMEKYTOYHOI aTTecTaunu

[Ipy nDoOAroTOBKE K IPOMEKYTOUYHOM AaTTECTAlMM O3HAKOMBTECH CO  CIIMCKOM
MPEJICTABICHHBIX BOMPOCOB. DOPMyNIHpPYHTE OTBET C TOYKH 3PECHHUS] NMPUMEHEHUS Pa3IMYHBIX
METOJIOB aHanu3a JaHHBIX. Heo0XxoauMo aTh apryMEeHTHPOBAHHBIA OTBET, TOJATBEPIKIAIOIITUN

YPOBEHb OCBOCHHA KOMIICTCHIINH.

6. YueOHasi 1uTepaTypa U pecypcbl HHPOPMAIMOHHO-TEJIEKOMMYHHKANIMOHHOM ceTH
"UnTepHet', yueOHO-MeTOAMYECKOE OOecTiedYeHHEe CAMOCTOATEILHOI padoThl
o0yyaromuxcs 0 JMCHHUIJIMHE

6.1. OcHoBHasi IUTeEpaTypa
1. OcHoBbl puck-menemxkmenta / M. Kpoym, /1. I'anaun, B. b. Munacsn, P. Mapk. —

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

6.2. domoJHUTebLHAN JUTEPATypa

1 Hpypu, Konun YmnpasneHueckuil 1 IpOU3BOACTBEHHBIN yueT: Y4eOHBIH KOMIUIEKC IS
crynenToB By30B / Komun Jlpypu; nepeson B. H. EropoBa. — 6-e u3zn. — Mocksa: KOHUTU-
JAHA, 2017. — 1423 c. — ISBN 978-5-238-01060-1. — TekcT: 5eKTpOHHBIH // DIeKTPOHHO-
oubmmoteunas cuctema [IPR BOOKS: [caiir]. — URL: https://www.iprbookshop.ru/81579.html

2 Kpsimkun, O. B. HactonbHas KHUra no BHyTpeHHEMY ayAUTY: PUCKH M OM3HEC-TIPOLIECCHI
/ O. B. Kppiikus ; mon pegakiueit B. MonoBa. — Mocksa : Anbninna [Ta6mumep, 2020. — 480
c. — ISBN 978-5-9614-4449-0. — TexkcT : 27IeKTPOHHBIH // DIeKTpOHHO-OMOIMOTEeYHAs 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
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https://urait.ru/bcode/449729
https://www.iprbookshop.ru/81579.html
https://www.iprbookshop.ru/93049.html
https://ebookcentral.proquest.com/lib/ranepa-ebooks/detail.action?docID=5322521

4 Georges Dionne, Corporate Risk Management: Theories and Applications, 2019
https://ebookcentral.proquest.com/lib/ranepa-ebooks/detail.action?docIlD=5761060

6.3. YueOHO-MeTOoAMYeCKOE 00ecniedeHre CAMOCTONATEIbHOI PadoThI
He npexgycmotpeno.

6.4. HopmaTuBHBIE IPaBOBbIE TOKYMEHTHI.

He npeagycmoTpensl.

6.5. UHTepHET-pecypcehl.

He npexgycmotpeno.

6.6. NHble HCTOYHUKH
Bbpeiinu Puuapn, Maiiepc CrroapT [IpuHImns! kopnopaTuBHbIX (prHaHCOB. ba3zoBslii Kypc:

nep. ¢ anra. — M.: Jlnanexkrtuka-Bunsamc, 2019.

VYupasienue 3 dexruBHOCTRIO ortepariii CIMA P1 (Ha pycckom si3bike, 2019r.) [TepeBon
ATC International.

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

VYmpasnenue s dexkruBHocThi0 Ou3Heca (ACCA) (Ha pycckom sizbike, 2019r.). TlepeBoa

yaeOHoro 1neHtpa «Ctex».

7. MarepuajbHO-TeXHHYECKasi 0232, HH(POPMALMOHHBIE TEXHOJIOTHH, IPOrPAMMHOE
o0ecrieyenre 1 HUHGOPMAMOHHBIE CIIPABOYHbIE CHCTEMbI

Bba3bl JaHHBIX, HHPOPMANHOHHO-CIIPABOYHBIE H MIOMCKOBbIE CHCTEMBI
. www.biblio-online.ru —Snexkrponno-oudanoreunas cucrema [DbC] FOpaiit;

. http://www.iprbookshop.ru — Dnekrponno-6ubdaroreunas cucrema [DBC] «Iprbooks»

. https://e.lanbook.com - DnekrponHo-6ubmHoTeuHas cuctema [DBC] «Jlanby.

. https://new.znanium.com DnexTpoHHo-0ubIMOTEYHAs crcTeMa [DBC] «Znanium.comy.

. https://dlib.eastview.com — Mudopmarmonnsiii cepuc «East Viewy.

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

. https://www.jstor.org - Jstor. ITonHble TEKCTbI HAayYHBIX JKYPHAJIOB M KHUT 3apyOe:HBIX

n34aTCJIbCTB.

8. https://elibrary.worldbank.org - Dnekrponnas 6ubnuoreka BcemupHoro banka.

9. https://link.springer.com - TIOJHOTEKCTOBBIE MOJUTEMATUYECKUE 0a3bl aKaJEMUUYECKUX

JKYPHAJIOB U KHUT U31ATCJIILCTBA Springer.

10.  https://ebookcentral.proguest.com - Ebook Central. I[TonHbie TEKCTBI KHUT 3apyOeKHBIX

HAaYYHBbIX U3OaTCIbCTB.
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http://www.biblio-onlin.ru/
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https://e.lanbook.com/
http://elibrary.ru/
https://new.znanium.com/
https://dlib.eastview.com/
https://www.jstor.org/
https://elibrary.worldbank.org/
https://link.springer.com/
https://ebookcentral.proquest.com/

11.  https://www.oxfordhandbooks.com - JlocTyn K TOJHBIM TEKCTaM CIPABOYHHKOB

Handbooks uznarensctBa Oxford mo mpeameTHbM 00acTsM: SKOHOMHUKA U (PMHAHCHI, MIPaBO,
Ou3HEC U yIpaBJICHHE.

12.  https://journals.sagepub.com -  TIlomHoTekcToBas  0a3a  HAY4YHBIX  KYPHAJIOB

aKaJIeMU4eCKOro U3/1aTelIbCTBA Sage.

13.  CnpaBouno-npaBoBas cuctema «Koncynprantllimroc».

14.  DneKkTpoHHBIN NEPUOINYECKHUI CIpaBOYHUK «I apaHT».

IIporpamMHbIe, TeXHHYECKHE U YJIEKTPOHHbIE CPeICTBA 00y4YeHUs] U KOHTPOJISI 3HAHMM.

AYJII/ITOpI/II/I OCHAaICHbI KOMIIBIOTEPOM C BBIXOAOM B UHTCPHET.
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