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MI'Y umenu M.B. JlomonocoBa Pabouas nmporpamma auctuIuIMHbL «OUHAHCOBBIA MEHEDKMEHT
B BBICOKOTEXHOJIOTHYECKHX OTPACIISIX)

Pabouast mporpamMma TUCHUIUIAHBI (MOTYJIsI) pa3padoTaHa B COOTBETCTBUU C CAMOCTOSITEIIBHO

yctanoBieHHbIM MI'Y obOpazoBarensHbiM cTanaaptToM (OC MI'Y) nist peain3yeMbIXx OCHOBHBIX
npodeccnoHaTbHBIX 00pa30BaTENBHBIX IPOTPAMM BBICIIIETO 00OPa30BaHMS 10 HAPABICHHUIO
noJAroToBku / cnenuanbHoctu 27.04.05 «MHHOBaTHKAY (TIpOorpaMMa MarucTparypsl), yTBEpKICHHBIM
npukazoM MI'Y ot 22 urons 2011 roma Ne 729 (B penakuu npukazoB MI'Y ot 22 Hos6ps 2011 rona
No 1066, ot 21 nexabpst 2011 roma Ne 1228, ot 30 nexkadbps 2011 roga Ne 1289, ot 22 mas 2015 roga
Ne 490, ot 30 uronst 2016 roma Ne 746).

I'on (rogsr) mpuema Ha oOydenue: 2020.
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. Iean u3agaum y4eOHOM TN CHUNITHHBI

Heabo u3ydeHus AUCHUILIMHBI «DUHAHCOBBIM MEHEPKMEHT B BBICOKOTEXHOJOTMYECKUX
OTpacisiX» SBISETCS (OPMHUPOBAHUE Y OOYUAIOUIMXCS KOMILICKCA TEOPETHUECKUX U MPAKTUYECKHX
3HAHUH W HAaBBIKOB B 00JAaCTH ympaBieHUs (UHAHCAMH U OCBOCHHE CHUCTEMBl KOHKPETHBIX TEXHUK
5pGEeKTUBHOTO  (UHAHCOBOTO  MEHEKMEHTA,  YYHUTHIBAIONMX  CHEUU(UKY  TypOyJIEHTHOro
BBICOKOTEXHOJIOTHYECKOT0 On3Heca.

3agayaMM TUCHUIUIMHBI SBIISIOTCS:

— W3y4YeHHE MOHATHHHO-KAaTErOPUAILHOTO amnmapara B 0O0JacTH COBPEMEHHBIX KOPIOPATUBHBIX
(hUHAHCOB;

— ¢dopMHUpOBaHME  TPEACTABICHUH O CHUCTeME Mojeneld (UHAHCOBOrO OJIOKa, YIpaBIICHUS
KpPaTKOCPOYHOH JIMKBUJHOCTBIO, OMNPEACICHHS CIPAaBEUIMBOI CTOMMOCTH AaKTHBOB, BKJIIOYas
HeMaTepHajbHbIE AKTHUBBL, POJM CBA3M pPHCKA M JIOXOJHOCTH B OOOCHOBAHUM DEIICHHN
BBICOKOTEXHOJIOI'MYECKOT0 OM3Heca,

— obOecnieyeHWE OCBOGHHMSI  COBPEMEHHBIX  METOJOB OOOCHOBaHMS W TNPHHATHS (PUHAHCOBBIX
peuieHnii, B KpaTKOCPOYHOM M JOJITOCPOYHOM TOPU30HTaX IJIAHUPOBAHUS MPUMEHUTEIBHO K
WHHOBAIIMOHHOMY OHM3HECY;

— (¢opMupOBaHHE HABBIKOB M YMEHHH, HEOOXOIUMBIX JUIS CO3JaHUS CUCTEMBI 3(PQPEKTHBHOTO
MEHEPKMEHTa B TEXHOJOTHYECKOH KOMIIAHWH, CTUMYJIHMPYIOIIEH CO3/aHHe JOTOJHHUTEIbHON
CTOMMOCTH IS aKIIHOHEPOB.

B pesynbrare n3ydeHus JaHHOTO Kypca oOydaroniyecs MojiydaT 3HaHus 00 OIbITE 3araJHbIX
KOMMaHU#i B 001acTH (PUHAHCOBOTO YIPABJICHUS U OCHOBHBIX TEOpeTHYEeCKUX Mojeniax HobeneBckux
JaypeaToB MO AKOHOMHKE B 00JacTH YHpaBieHUs (UHAHCAMH, MPHOOPETYT HABBIKM W YMEHHS
ajlanTaluy MEX/yHAapOJAHOTO OIbITA YCHEIHOr0 (PMHAHCOBOTO YIPABICHUS K POCCUMCKUM YCIOBUSM,
00OCHOBBIBaTh MPHUHITHE JIOJITOCPOYHBIX (DUHAHCOBBIX PEIIEHUN BBICOKOTEXHOJOTHYECKHUX (QUpM,
HallEJICHHbIC HA IIOBBIIICHUE CTOMMOCTH KOMIIAHWM, HCIIOIb30BAaTh KakK YIPABICHYECKUE, TaK U
MHCTPYMEHTAJIbHbIE NHHOBAIMH B 00J1aCTH (PMHAHCOBOTO YIIPABJIEHUS KOMIIAHUEH.

1. Mecto aucuunjunsl B crpykrype OIIOII BO

JucuunnrHa «PUHAHCOBBI MEHEPKMEHT B BBICOKOTEXHOJIOTHYECKUX OTPACIISIX» OTHOCUTCS K
obmenpodeccuoHambHOMy — OioKy  0a30Boif  wacTh  mporpammbl  Mmaructpatypel  27.04.05.
«IHHOBaTHKAY.

N3yueHne MUCHMIUIMHBI 0a3upyeTcs Ha 3HAHUSIX U YMEHUSX, NOJYYEHHBIX 00yJarolMMUCS B
mporecce U3ydeHHsi TyMaHUTapHBIX, COIMATIBHBIX U YKOHOMHUYECKUX TUCIUIUIHH: « MOJeTupoBaHue 1
KOJINYECTBEHHBIE METOJbl aHalu3a B OuzHece», «YIpaBlieHUecKas SKOHOMHUKay», «CTpaTerndeckui
MEHEIKMEHT.

Jlns1 ycrienrHoro OCBOCHUS TUCITUTUTHHBI 00YJaIOIMUNACS TOJDKEH:

3HaTh:
— (ynaameHTaIbHBIC TIONOKEHUS MAKPOIKOHOMUKHU U TEOPUH OTPACIIEBBIX PHIHKOB,
— TEOpPeTUYECKHE OCHOBBI COBPEMEHHBIX (DMHAHCOBBIX PHIHKOB,
— OCHOBHBIE MPOOIEMBI COBPEMEHHOH (riocodun U MOIX00B K UX PEIICHHIO;

Ymersn:
— HCMOJIb30BATh MEKAMCHUIUIMHAPHBIE CUCTEMHBIE CBSI3U HAYK;
— aHATM3MpOBaTh U OLEHHBaTh (WIOCOpCKUE MpOoOIEMbl NpPU PEHIEHUH COLMAIBHBIX U
poQeCCHOHANIBHBIX 33714,
— OPUMEHATh  MaTeMaTH4YeCKUH  MHCTPYMEHTApHil K  pelIeHHIO  CONMAJbHBIX U
po¢eCCHOHATBHBIX MPOOIIEM.
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Baagern:
— HaBBIKaMU KPUTHUYECKOTO aHAJIN3a U 0TOOpa ONMTHMAIBLHOTO PAIMOHATILHOTO PEIICHUS;
— HaBBIKAMU BBIOOpa HamboJsiee aKTyalbHBIX HAIPAaBICHUN HAYYHBIX HCCIEIOBAaHUN, CTABUThH
3a/1a4¥ UCCIICIOBAHUS U ONPEICIATh CIIOCOOBI PEIICHHUS TOCTABICHHBIX 33/1a4;
— CaMOCTOSITEIBLHO MPUOOPETATh U UCIOJIB30BATh B MPAKTUYCCKOMN IEITCIBHOCTH HOBBIC 3HAHUS
Y YMCHHS B Pa3IUYHBIX chepax IesTeITbHOCTH.

3HaHWS, HABBIKK W YMCHHS, IIOJYYCHHBIC TPH WU3YUYCHUU JUCHUIUIMHBI «DHHAHCOBBIMA
MEHEDKMEHT B  BBICOKOTEXHOJIOTMYECKMX OTpaciisix» O0ECIEeYMBAIOT  YCIEIIHOE OCBOCHHE
TUCIUIUTMHBL  «VHBeCTUIIMM B WHHOBAaMKM», «AHATW3 (UHAHCOBOW OTYETHOCTH», «AHAIU3
3P PEKTUBHOCTH WHBECTHIIMOHHBIX TPOCKTOB», «OIleHKa W YIpPaBICHHE CTOMMOCTHIO KOMITAHUH,
«YTpaBieHue pUCKAMH» ¥ HEOOXOIUMBI JUIS MPOXOXKIACHHUSI TMPEIIUIUIOMHON TPAKTHKH,
OCYIIECTBIICHHS] HAYYHO-HCCIIEIOBATEIBCKON pabOThl M HAITMCAHUsS BBITYCKHOW KBaTH(PHKAIIMOHHON
paboTsl (MarucTepckoii quccepranun). Msydaercs Ha 1 kypce (2 cemectp).

1. TpedoBanus Kk pe3yjbTaTaM O0CBOEHUS AU CUUIIMHBI

B pesynpTaTe OCBOCHHS JHUCHUIUIMHBI JIOJDKHBI OBITH  C()OPMHUPOBAHBI  CIICIYIOIIHEC
KOMIIETECHLINH:

YK-2. '0TOBHOCTb K CaMOpa3BUTHIO, CAMOPEATIH3alM1, UCII0JIb30BAaHUIO TBOPYECKOTO MOTEHIIHAA.
YK-3. T0TOBHOCTh JECTBOBaTh B HECTAaHIAPTHBIX CUTYaIUSX, HECTH COLMAIBHYIO U J3TUYECKYIO
OTBETCTBEHHOCTb 32 IPUHSATHIC PEILICHHS.

OIIK-3. CnocoOHOCThIO pemarh NpoPecCHOHANBHBIE 3aJadyd  Ha OCHOBe  (Quocodun,
MaTeMaTHYeCKUX METOJIOB M MOAEJEH [l ynpaBieHus: HHHOBAUSIMU, KOMITBIOTEPHBIX TEXHOJIOTUH
B MHHOBAIIMOHHOM cepe.

OIIK-4. CnocoGHOCTBIO K a0CTPaKTHOMY MBILIUIEHUIO, aHAJIN3Y, CHHTE3Y.

IK-3. CrocoOHOCThIO TPOM3BECTH OILEHKY SKOHOMHUYECKOTO IOTEHIIMANa WHHOBAIlMH, 3aTpaTr Ha
MHHOBAIIMOHHBIN MPOEKT U OCYLIECTBICHHE HMHHOBAIMOHHON JEATEIbHOCTU B OpraHU3alHH.

IIK-4. CniocoOHOCThIO HalTH (BBIOpATh) ONTUMAJIbHBIE PEIICHUS NMPU CO3AAHUU HOBOM HayKOEMKOM
POAYKIUH C yueToM TpeOOBaHMMH Ka4yecTBa, CTOMMOCTH, CPOKOB UCTIOJIHEH MU,
KOHKYPEHTOCIIOCOOHOCTH U 3KOJIOTHYECKOW O€30MacHOCTH.

CHeHI/IaHI/I3I/Ip0BaHHI>Ie HpO(l)eCCI/IOHaJIbHLIe KOMIICTCHIIUN

CIIK-7. CriocoOHOCTh MPHUMEHSTh METO/bl YIpaBiICHHUs (UHAHCOBBIMU peCypcaMu OpraHHM3alud B
BBICOKOTEXHOJIOTHYECKHUX OTPaCIIsX.

CIIK-8. YMenue BoIOMpATh TUI JUBUICHIHON MOJUTHKH ¢ YIETOM BHYTPEHHHUX M BHEIIHUX (DAKTOPOB
OpraHM3alMH.

CIIK-9. CiocoOHOCTh OIeHUBaTh (PMHAHCOBYIO YCTOMYMBOCTH M TIIATEIKECTIOCOOHOCTh OpPraHU3alun
B BBICOKOTEXHOJIOTUYECKHUX OTPACIIAX C YUETOM e€ CHeM(pUKH.

B PE3YIbTATC U3YUCHUA JUCHUIIIIMHBI CTYICHT HOJIPKCH:

3HaTh:

— TIOHATHUIHO-KaTETOPHAJIBHBIN armapaT B 00JIaCTH COBPEMEHHBIX KOPIIOPATUBHBIX (PMHAHCOB;

— 0COOEHHOCTH M MHCTPYMEHTAPHA yIpaBlieHHs (HMHAHCAMH COBPEMEHHBIX KOMITAaHHIA;

— OCHOBHBIE Teoperuueckue ™ozaenu (HobOeneBckux naypeaToB IO SKOHOMHKE) B o01acTu
yrpasieHus: GUHAHCAMH.
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YMmeThb:

— HWCMOJB30BaTh Kak YIPABICHYECKHWE, TaK W HWHCTPYMCHTAJbHbIE WHHOBAIMM B 0O0JACTH
(hMHAHCOBOTO YIIPaBJICHUS KOMITAHUECH;

— 00OCHOBBIBAaTh MPUHATHE JOJITOCPOUYHBIX (PMHAHCOBBIX PEIICHHH BBHICOKOTEXHOJOTHMYECKUX (HUPM,
HaIlCJICHHBIC HA ITOBBINICHUC CTOMMOCTHU KOMIIAHUH

— OIICHMBaTh KaK KPaTKOCPOYHBIC pEe3yJbTaThl, TaK M CTPATErHYECKHUE TOPU30HTHI (PUHAHCOBOTO
pa3BUTHUSI KOMITaHHH.

Baagern:

— HaBBIKAMHU OLIEHKH OIbITA 3alaJHbIX KOMITAHUKA B 00JIACTH (PMHAHCOBOTO YIPABICHUS M €ro
aJanTaly K pOCCUMCKUM YCIIOBUSIM;

— HaBBIKAMH BBISIBJICHUS WHHOBAIIMOHHOTO TIOTCHIIMAJAa METOJA0B (DHMHAHCOBOTO YIPABIICHHS
KOMITAaHHUEH,

— HaBBIKAMHU TIOCTPOCHUsS ONTHMAIbHOW (MHAHCOBOH CITY>KOBI, aJalTHPOBAHHON MO CIenU(UKY
TEXHOJIOTHYECKOM OTPacCIIH.

HMerb ONBIT OLGHKH CTOMMOCTHU HHHOB&HHOHHOﬁ KOMIIaHMH, HWHHOBAIIMOHHBIX PHUCKOB,
BO3HHUKAOMUX IIPHU OCYHICCTBICHUHN €€ IesSTCIbHOCTH.

dopma o0yueHHsi: OUHAS.

IV.®opmbl KOHTPOJISA

KoHTposb 3a 0CBOCHMEM JUCLIUILIMHBI OCYHIECTBIIETCSA B KAKIOM JUCLUIUIMHAPHOM pas3zeiie
OTJZIEIIBHO.

Pybexcnviti konmponv: KOHTpOJIbHAs paboTa M TECTHPOBAHME IO OTAEIBHBIM pa3jenaM
JUCLUIIJIMHBI, UTOTOBBIM TECT IO MaTepuaiy Kypca.

Hmoecosas ammecmayus 6 2 cemecmpe — SK3aMeH.

Pe3ynbTaThl TEKyIero KOHTPOJS U UTOTOBOM aTTECTallMU (POPMHUPYIOT PEUTHUHIOBYIO OIIEHKY
paboTbl obyuaronierocs. Pacnpenenenue 6aiioB Mo OTAENBHBIM BHJIaM pabOT B MPOLIECCE OCBOCHHUS
JUCHUIIINHBl «DUHAHCOBBI MEHEI)KMEHT B BBICOKOTEXHOJIOTUYECKHX OTPACIAX» OCYILIECTBIISIETCS B
cooTtBeTcTBUM ¢ [Ipriioxxenuem 1.

V. O0BbEM ANCHMIIMHBI M BH/IbI Y4e0HOIH padoThI

O6wem kypca — 108 wyacoB, 3 3auyeTHble enuHUIBI, B ToM uucie 30 yacoB — ayAMTOpHas
Harpyska, U3 KOTOPBIX 8 4acoB — JIEKINH, 22 4aca — CEMHHAPHI, /8 4acOB — CaMOCTOsATENbHAs paboTa
cryneHToB. M3yuaercs Ha 1 kypce (2 cemecTp), uToroBast hopmMa OTIETHOCTH — SK3aMEH.

Bup y4yedHoii padoThl Bcero yacos

KonTakTHbIE 3aHsATHS (BCEr0)

B ToM uucie: -

Jlexuun 8
[Tpaxtuueckue 3ausatus (I13) -
Cemunapsl (C) 22
JlaGopatopusbie pabotsl (JIP) -
CamocrosiTejibHasi padoTa (BcCero) 78

B ToM uucie: -




MI'Y nmenn M.B. JJomoHOocOBa

Pabouas nporpamma JUCHUILTMHBL «DUHAHCOBBII MCHCIPKMCHT

B BBICOKOTCXHOJIOTHYCCKUX OTPACIIAX)

Jlomarnaue 3aganus 42
Pedepar 8
ITonroroBka K onpocy 10
[ToaroToBKa K TECTHPOBAHHIO 8
[TonroroBka K KOHTPOJILHOW paboTe 6
Bua npomexyTo4HON aTTecTaluu
DK3aMeH 4
OO01mast TpyA0eMKOCTh (4achl) 108
3aveTHbIC ANHUIIBI 3

VI.CTpykTypa U coiepkaHue TUCIHILIAHbI

n/n

Pazpen

Conep:kanue (TeMbl)

TeopeTnko-MeTo/10JI0THYECKHUE OCHOBBI
(MHAHCOBOTO yIpaBICHUS
BBICOKOTEXHOJIOTUUECKON KOpIIOparueit

Yro TaKoe (uHAHCOBBII MEHEIKMEHT?
[IpuMeHeHHe  KOHLENIMH  aJbTEPHATUBHBIX
u3/IepxKeK B ynpapiieHuu ¢punancamu. [Ipodiembr
UCIIOJIb30BAHUS  KOHUENUUU  aJbTEPHATUBHBIX
U3JIEPKEK B MMPAKTHKE (PUHAHCOBOTO yIIPABIICHUS.
AnbTepHAaTUBHbIE U3JEPKKA U  BpPEMEHHas
cTouMocTh JeHer. HoOeneBckue naypeaTsl B
obnacTu KOpropaTtuBHbIX ¢uHAHCOB. Vcropus
pa3BuTHE (PUHAHCOBOTO MEHEKMEHTa ¢ 1960-b1x
rogoB a0 Havama 21 Beka. IlepcriekTuBbI
pa3sBUTHS ~ KOPHOPATUBHBIX  (UHAHCOB  Ha
pa3BUTHIX pbIHKax U B Poccun.

[ToTOK JIEeHEKHBIX CPEICTB KOMITAHUU KaK
00BEKT (PMHAHCOBOTO aHAIIU3a

IIpsMONl M KOCBEHHBIM METOJABI IOCTPOCHHUS
JICHE)KHOro noToka. MakTopel, BIMAIOIIKE HA
BEJIMYMHY JAEHEKHOro noroka. [Ipenmyiectsa u
HEJOCTaTKH TIIOKaszaTeleld IIOTOKAa JEHEKHBIX
cpencTB B ()MHAHCOBOM aHAIIM3E JEATEIHLHOCTH
KOMIMaHUM. AHalW3 B3aUMOCBSI3M  MPUOBLIH,
JIBIDKCHUSI OOOpOTHOTO KamuTaja W TOTOKa
JeHEeXHBbIX cpenctB. OIleHKa JI0CTaTOYHOCTH
JNICHEX)KHBIX ~ CPEINCTB  JUISI  OCYILIECTBJICHUS
OIepalvOHHON u WHBECTUIIMOHHOM
nearebHOCTH. CBOOOIHBIN JEHEKHBIH TOTOK I
TEXHOJIOTHYECKUX KOMITQaHHUH. Crpykrypa
JICHS)KHBIX IMOTOKOB KOMIIAHMM Ha Pa3JIM4YHBIX
JTanax >XU3HEHHOTO IIUKJIa TEXHOJIOTHH.

OcHOBBI OIIEHKH (DMHAHCOBBIX AKTHBOB

[IpuHIIMTIBI  OIIEHKH OCHOBHBIX (DMHAHCOBBIX
aKTHBOB. MeTtoanka OLICHKH OCHOBHBIX
¢uHaHCOBBIX  akTUBOB. OIIEHKa CTOMMOCTHU
KynoHHOM  oOmuramuu. OIleHka CTOUMOCTH
obmuranmuu ¢ HyJIeBbBIM KynoHoM. I[IpoGmembr
OIICHKH OOJHranuii ¢ TEpPEeMEHHBIM KYIIOHOM.
OreHKa CTOMMOCTH NMPUBHIJIETUPOBAHHBIX aKIUH.
llenn wHBecTHpOBaHUS B aKIUU: NPUMEHEHUE
MOJEJed  JUCKOHTUPOBAHHBIX  JUBUJICHIHBIX
miarexe. Monens ['oppona. Ilpeanoceuiku u
orpanndeHuss ™ojenu l'opgona. IlocTostHHBIN
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Oyaymmii TeMmm pocra AWBUACHIOB: 3HAYCHHE
Te3uca  JUIsi  COBPEMEHHOro  (PMHAHCOBOTO
MEHE)KMEHTA.

4 Puck 1 HeonpeneIeHHOCTh B OIIEHKE
(MHAHCOBBIX aKTUBOB

Knaccudukanus puckoB. HM3mepeHue pHCKOB.
CucreMaTH4eCKU M HECUCTEMAaTUYECKUI PUCKHU.
Teopuss MapkoBuiia. 3HaUeHHS TUBEPCUPUKALIH
JUISL  yIIpaBJICHUS puUCKaMu. MoJenb OIICHKHU
JOJITOCPOYHBIX aKTUBOB  KOMIIaHUHU, €€
METOJIOJIOTUYECKUE  TPEANnochUlkU.  Kputnka
moaermu CAPM. AnbrepHaTHBHBIC MOAXOIBI K
OIlCHKE  (MHAHCOBBIX  AKTUBOB.  MeETOJbI
HKCIIEPTHOTO OlLIEHHWBaHUs pHUCcKoB. HobGeneBckue
nmaypearsl  2013: I[Hwumnep, Xancen, Pama.
['unore3a wuHopManmoHHOW  3P(HEKTUBHOCTH
PBIHKOB

5 | Beibop cTaBKM  JUCKOHTHPOBAHUS
WHHOBAILIMOHHOM OM3HECE

MeTobl OlpeiesieHUs] CTaBKK JIUCKOHTUPOBAHHUSL.
OcHOBHOE  coOfEep>)KaHME€  MOJEITU  OLEHKH
JOJITOCPOYHBIX aKTHBOB. OCHOBHBIC JIOMYIICHUS
monermu. CrnocoObl pacuyera Oetwl. [IpoGiema
HAXOXJCHUS NPEMUH 32 PUCK HHBECTHUIMHA B
aKILIMY [0 CPAaBHEHUIO C 0E€3pUCKOBOM CTaBKOM.

Pa3z0op nmpumMepoB HaXOXKIECHHS MPEMHH 33 PHCK,
OHpCIIeJIeHHOI\/JI Pa3siIMUHbIMU HMHBCCTHLIMOHHBIMHA
Oankamu. [IpoOiieMbl HCHONB30BAHUS MOJIEIN
OLCHKK JOJI'OCPOYHBIX AKTHBOB B Poccun.
[TpeumymiectBa U HeOOCTaTKU. XapaKTEpUCTHKA
MCTOJa KYMYJIATUBHOI'O IMOCTPOCHUA. OcCHOBHBIE
KOPPEKTHPOBKH, YYHUThIBa€Mble IIPU pacueTe
CTaBKU JUCKOHTHUPOBAHUS. FpaHI/IHBI NPHUMCHCHUA
METOJla KyMYISATUBHOTO MOCTpoeHus. J[s Kakux

enen MOKET HCII0JIb30BaThCS CTaBKa
JUCKOHTUPOBAHUSA, PACCUUTAHHAS C IOMOIIbIO
METOoJIa. Metoauka HUCIOJIL30BaHUS

KyMYJISITUBHOTO mocTpoeHuss B Poccum. Pacuer
CTaBKU JUCKOHTHPOBAHUSI.

6 | YnopasineHue cTpyKTypoi Kanuraia
KOMITaHUT

JleneHne HCTOYHMKOB ()MHAHCUPOBAHUS  Ha
KpaTKo- U jnosnrocpounbie. CTpyKTypa Kamurana:
coOCTBeHHBIE MCTOYHHKHM. CTpyKTypa Kamurana:
3aeMHbIe U THOpUIHBIE HCTOYHUKU. OnpeneneHue
CPEIHEB3BEIICHHBIX 3aTpaT Ha KanuTtai. Teopema

MoawnbstHu-Musiepa. OcobenHocTH
dbopMUpOBaHHUS W  YOpPaBIEHUS  CTPYKTYpOW
KaruTasna POCCUICKHX KOpIIOpaLuii.
Hcnonk3oBanue oOmuramuii  Kak HMCTOYHHMKA
(MHAaHCUPOBAHUS NeSATeTbHOCTH

BBICOKOTCXHOJIOTHYCCKHUX Kopnopaunﬁ B Poccum.

7 | JluBuIeHIHAS TOJIUTUKA

JluBHUIEHIBI KaK 4YacTh MPUOBLIN, HaIpaBisieMas
akuuoHepaM. Teopema Momunssau Musuiepa o
nuBHeHIax. AreHTckas mpoOsiema. CurHanbHas
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teopusi. Buy back (Bbikym cOOCTBEHHBIX aKIUi
KOMITAaHMEH) JUIS TEXHOJOIMYECKUX KOMITAHHI:
MPUYHHBI U TTOCTICICTBHSL.

Pa3zjiennbl 1MCUMIIMH U BUABI 3AHATHH (K. 4acbl)

n/n HaunmenoBanue Jlekuusa | IIpakTu- | JlaGopa- DopMbI
pa3aena yeckue Topubie | Cemunap | CPC TeKyIIero
AUCIHUTLTUHBI 3aHATHS | 3aHATHUS KOHTPOJIst

1 | Teoperuko- 2 - - 2 10 Ompoc
METO/I0JIOTUYECKHE (cobecenoBanue)
OCHOBBI (PUHAHCOBOTO Jomaminee
YIIPABJICHUS 3ananue 1.
KOpIiopanuei

2 | [loTok neHexHbIX - - 4 12 Ormpoc
CPE/ICTB KOMIIAaHUU (cobecenoBaHue)
KaK 00BEKT JlomariHee
(dbuHaHCOBOTO aHAJIN3a 3ananue 2.

3 | OcHOBBI OLICHKH - - 4 12 Pecdepar 1.
(UHAHCOBBIX AKTHBOB AHanu3 cUTyanuu

lu2.

4 Puck n 2 - - 2 12 Ormpoc
HEOIIPEAEICHHOCTD B (cobecenoBanue)
olleHKe (PMHAHCOBBIX Homanriee
AKTHEOB 3aganue 3.

AHanu3 cUTyanuu
3.

5 | BeiOop CTaBKHU 2 - - 2 8 Pedepar 2.
TUCKOHTHPOBAHUS

6 | YopaBneHue - - 4 12 Ompoc
CTPYKTYpOM Kamurasua (KOJIIIOKBUYM)
KOMIaHUH Jomarinee

3agadue 4.

7 | AuBungeHgHas 2 - - 4 8 Jomamraee
[IOJINTHKA 3a7adue 5.
IIpomexxyTouHas 4
aTTectanus (3K3aMeH)

Hroro: 108 8 - - 22 78
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Pa3zgennl IUCHUNINHBI H MEKANCHUIITIMHAPHDBIC CBA3U

HauMenoBanue Ne Ne paziesioB JaHHOW AU CUUIIMHBI,
Ne o0ecreunBaeMbIX HEeO0XO0AUMBIX /IJIfl H3yYEeHUsI
n/n | (mocjaeaylmux) TMCUUIINH o0ecredyuBaeMbIX (MOCAEAYIOIMX) TUCIUILINH
1 2 3 4 5 6 7
1. HNuBecTHiuy B MHHOBALIMH + + +
AHaym3 ¢puHAHCOBOI + +
2. OTYETHOCTH
3. Ouenka u ynpasJjieHue + +
CTOMMOCTHIO KOMIIAHUH
YupasJ/ieHue puckamMmu + +
4,
S. AHaau3 3P PEeKTHBHOCTH + + + + +

HHBCCTUITUOHHBLIX ITPOCKTOB

VIIl. Oé6pa3oBaTe/ibHbIe TEXHOJIOTHH

B mponecce 0CBOCHUA JUCHUIIIIMHBI «DUHAHCOBBIN MCHCI’)KMCHT B BBICOKOTCXHOJIOTMYCCKHUX
OTpacCIAX» UCIIOJb3YHOTCA CICAYIONINEC O6pa30BaTeJIBHI)IG TCXHOJIOTHH:

1. Cmanoapmmusie memoowl 0Oy4eHus.

— JICKIIMH,

— CEMHHAapBI,

— NHNCbMCHHBIC WJIN YCTHBIC TOMAIITHUC 3aTaHUA;

— KOHCYJIbTaluu npenoz[aBaTeneﬁ;

— CaMOCTOATCIIbHaA pa60Ta CTYACHTOB, B KOTOPYKHO BXOAUT OCBOCHUC TCOPETHYCCKOI'O
Marcpuralia, IOAroToBKa K CCMMHapaM, BBIITOJTHCHHUEC YKA3aHHBIX BbIIIC MTMCbMCHHBIX pa60T.

2. MemoOwi 06yyenus c npumenenuem UHmepaKkmueHulix hopm 00pazo8amenbHbiX MexXHON0ULL:

— WHTEPAKTUBHBIE JIEKLINH;

— aHau3 JICJIOBBIX CUTYyallMil HA OCHOBE KENC-METO/1a U UMUTAMOHHBIX MOJENEH;
— 00CyXJIeHHE TTOATOTOBICHHBIX CTy/IEHTaMH pedepaTos,;

— TPYIIIOBBIE TUCKYCCHUU U MPOEKTHI;

— 00CYyXJIeHHE Pe3yIhbTaTOB padOTHI CTYIEHUECKUX UCCIEOBATEIILCKUX TPYIII.

VIIl. Y4yeOHo-MeTOAMYeCKOE, HH(POPMALMOHHOE M MATEePHAIBLHO-TEXHUYECKOoe
odecrneyeHue JUCHUILIMHBI

Y4eOHo-MeTOAMYECKOEe H HH(POPMALIMOHHOE o0ecnedeHue JUCIUIIMHBI
a) OcHoBHas JMTEpaTypa:

1. Bper, C. HactonbHas kuura ¢gunancosoro aupekropa [Tekcr] / C. bper. — M.: Anbnuna busnec
bykc, 2019. — 608c.

2. bpeiinu, P., Maiiepc, C. [IpuHuuns! koprnopaTuBHbIX (UHAHCOB: 1iep. ¢ aHril. [Tekcrt] / P. bpeitnn,
M. Maiiepc. — M.: Onmumn-6usnec, 2016, — 1008 c.

3. Bpurxem 1O, Xprocton.J[>x. PUHAHCOBBI MEHEIKMEHT: dKCIpecc-Kype, mep. ¢ anri. [Teker] /
1O. bpurxem, JIx.Xprocton. — CII6.: ITutep, 2016, — 544 c.
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4.

5.

B BBICOKOTCXHOJIOTUYCCKHUX OTpaCHﬂX»_
Hukurymkuna, W. B. «KopmopatuBHblie ¢uHAHCH»: 2-¢ u3a., nep. u jgom. [Tekcr] / WU.
B. Hukurtymkuna. — M.: U3gatensctBo IOpaiit, 2015, — 670 c.
TeruoBa, T.B. Dddexrunbiit ¢punancoseiii qupektop [Tekcr] / T.B. Temnosa, — M.: IOpaiir,
2017, - 507 c.

0) JlonoJiHuTEIbHAS JINTEpaTypa:

6.

7.

HNamonapan, A. aBecTHIIIOHHAs OlleHKA. IHCTPYMEHTBI U METO/IbI OLIEHKH JIIOOBIX aKTUBOB: TIEp.
c anrn. [Tekct] / A. Jlamomapan. — M.: AnsniuHa busnec bykc, 2011. — 1342 c.

Wpamkosckas, .B. MonenupoBanue crouMocty kKomnanuu. Ctparerndyeckass OTBETCTBEHHOCTh
coBeta aupekTopoB: MoHorpadus [Tekcr] / U.B. MBamkosckas. — M.: HULl UH®PA-M, 2016. —
432 c.

Npamkosckas, V.B. ®unaHcoBas apxuTeKTypa KoMInaHuid. CpaBHUTENBHBIE UCCIIEA. Ha PA3BUTHIX
U pa3BuB. pbiHKax: moHorpadus [Tekcr] / W.B. UpamkoBckas u ap.; [lom nayu. pena. U.B.
Hsamkosckoii. — M.: UHOPA-M, 2015. — 238 c.

JlumutoBckuii, M.A., [lamamapuyk, B.Il., Jlo6anoBa, E.H. KopnopaTuBHslii ¢uHaHCOBBII
meHemkmenT: [Texcr] / M.A. Jlumurosckuii, B.I1. ITlamamapuyk, E.H. JloGanoBa. — M.:
N3parensctBo FOpaiit, 2019. — 990 c.

Ilepeyennb pecypcoB HH(POPMALMOHHO-TEJIEKOMMYHUKAMOHHOM ceTH « AHTEepHET» H
HH(OPMAIMOHHBIX CIIPABOYHBIX CHCTEM

HNuTepHeT-pecypcebl:

1.

N AW

OBbC uznarenbctBa «Jlanp» [yueOHble, HAyYHbIE W3/1aHUS, [IEPBOUCTOUYHUKH, XY 0KECTBEHHbIE
MIPOM3BEICHNUS Pa3InYHbIX U3ATEIbCTB; XKypHausl| : caiit. — URL: http://e.lanbook.com.

OBbC «Opaiit» [pasgen «BAIIA TTOAIIMCKA: yueOHUKH U y4eOHble 1MOCOOUs U3JaTeNIbCTBA
«tOpaiit»] : caiit. — URL: https://www.biblio-online.ru/catalog/.

https://cfjournal.hse.ru — snexTponnsIit )xypHan «Koprnoparusabie pUHAHCHD.

https://fd.ru — sxypran «®UHAHCOBBIH AUPEKTOP.

https://ru.investing.com — tekyras nHGOpMAILK MEXKTYHAPOTHBIX (PHUHAHCOBBIX PHIHKOB.
https://www.bloomberg.com — nadopmarrionHoe areHTcTBO «birymMoepr».

https://www.cfin.ru — uatepaet npoekT «KoprnopaTuBHBINA MEHEHKMEHT.
https://www.econ.msu.ru/elibrary — »snekTpoHHass OuOIMOTEKA SKOHOMHYECKOrO (akyabTeTa
MI'Y.

https://www.mckinsey.com — sxxypnan «BectHuk McKinsey».

Pexomenayembie 00y4yarmue, CIpaBOYHO-MHPOPMANMOHHbIC, KOHTPOJIUPYIOILIUE U POYHe

KOMIILIOTEPHBIC MPOrpaMMbl, UCITOJIL3YEMBbIC TPU U3YIYCHUH TUCHUIIJINHDI

No Ha3Banue pekomMeHayeMbIX 10 pa3jejaM U TeMaM
l'l/l'I l'lpOl"paMMbl TEXHUYECCKUX U KOMl'lblOTeprIX H0Mepa TEM
cpeacTB 00y4yeHHs
1. MS PowerPoint 1-7
2. MS Excel 2,3,56

MCTOJ]H‘ICCKI/IC YKazaHnusl 1Jist oﬁyqaloumxcn M0 OCBOCHUIO AU CIHUIIJIMHBI
B mpomecce wu3ydeHus Kkypca oOydarommecs ~00s3aHBI  OBITh  BEXKIUBBIMH |

PaBHOBHUMATCJIBbHBIMHU KO BCEM KOJUICTaM, INPUXOAUTH Ha 3aHATHA oe3 OHOSHaHHﬁ, BBITIOJIHATE BCE
AOMAIIHUC 3aJaHusl, OCYIICCTBJIATE ITOATOTOBKY KO BCEM py'6e)KHBIM KOHTPOJIbHBIM MCEPONPUATUAM,
IMPOABJIATE aKTUBHOCTH U )IO6pOHOp$I,ZIO'—IHOCTI) Ha 3aHATHAX, OBITh MMO3UTHUBHBIMHA U KOpIOpaTUuBHO
JIOAJIBHBIMMU.
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[Ipy 3TOM OrpoOMHOE 3HAYCHHWE HMMEET CaMOCTOATENbHAas paboTa CTYAEHTOB, OCOOCHHO B
¢dopmare rpynmnoBoi MOATOTOBKM PACUETHBIX 3aJaHMH, KOTOpas HalpasjieHa Ha (OpPMHpPOBAaHUE Yy
y4allerocss YMEHHMM W HAaBBIKOB IIPABWIBHOIO TIPYIIIOBOTO COTPYIHHMYECTBA, CTOJb Ba)XXHOTO B
peaIbHOM CEKTOpE MPH aHAINM3€ HEMOJHBIX MACCHBOB JJAHHBIX B PEKUME PEaIbHOI'O BPEMEHH, pabOThI
C JUTEpaTypoil U AIIEKTPOHHBIMH MCTOYHHKaMHM WH(popManuu, e€ aHalu3a, CHHTe3a U 000O0IIeHus.
Jlis 1poBeleHUs] CaMOCTOSITEIbHOM pPAa0OThl CTYIEHTHI JIOJDKHBI MCIIONB30BaTh CIMCOK Y4eOHO-
METOAMYECKONW JUTEepaTypbl, MOHOrpaduil M aKTyaJbHBIX CTaTel M3 MNEPEIOBBIX KYPHAJIOB IO
TeMaTruKe (PMHAHCOBOTO aHAJIN3A.

MarepuajibHO-TeXHH4YeCKOe o0ecrieyeHue TN CIUILTHHbI

JInst mpoBeneHUsT 3aHATHN TpeOyeTcs ayauropus, OOOpYIOBaHHAs KOMITBIOTEpAMH W
MMPOCKTOPOM JJid JACMOHCTpAllUuU Hpe3eHTaL{I/II71 U OCYHICCTBJICHHUA MATCMATUYCCKUX PpPacyYCTOB.
Oos3arenbHOE Tporpammuoe odecneuenue — MS Office.

IX. ®OHJ OHEHOYHBLIX CPEIACTB

Tembl KypcoOBbIX padoT

KypcoBas pabora mo gucnuminHe «DUHAHCOBBIM MEHEIXKMEHT B BBICOKOTEXHOJIOTHYECKUX
OTpaciiix» He IPEyCMOTpPEHA.

Tembl pedepaToB
Temsr pedepara 1:

1. Anamm3 npumenumoct Merogqa DCF i omeHKM  CTOMMOCTH — aKIMKA — CEKTOpa
BBICOKOTEXHOJIOIMYHBIX KOMITAHUH.

2. CnpaBemymnBasi CTOMMOCTh HEMATEPHAIBHBIX TEXHOJIOTHYECKUX aKTHBOB.
3. Mogens nuBepcudukanuu Mapkosun-Illapn: npuMeHneHue 111 THHOBAIIMOHHBIX OTpaciei.
4. Teopema MoanibstHu-Musuiepa: mpoosieMbl IPUMEHEHHUS Ha Pa3BUTHIX (PMHAHCOBBIX PHIHKAX.
5. Ilpumenenue mozaenu ['opioHa A5 ONpeaesieHUs] CTOUMOCTH aKIUi.

Tems! pedeparta 2:

1. TIpoGmemsr mpumenenusi momemn CAPM s onpeneneHust CTaBKH IMCKOHTHPOBAHUS Ha
Pa3BHUBAIOIINXCS PHIHKAX.
2. BBIOOp cTaBKM AMCKOHTHPOBAHUS HA Pa3BUBAIOIINXCS PHIHKAX.

Bonpocs! 1J1s1 TEKY1Ero KOHTPOJISI H CAMOCTOSITEIbHOM PadoThl CTY/IEHTOB
CymHocTh MHAHCOBOTO MEHEIKMEHTA.
Konnenius anbTepHaTUBHBIX U3JIEPKEK B YIPaBICHUN (PUHAHCAMHU.
[Tpo6aembl NCHOIB30BAHUS KOHUEMNIUN aJbTEPHATUBHBIX U3/IEP’KEK B MPAKTUKE (PMHAHCOBOTO
YIpaBIECHUA.
ANbTepHATUBHBIC U3/EPKKHU U BPEMEHHAs CTOUMOCTh JICHET.
HoOGeneBckue naypeatsl B 00J1aCTH KOPIIOPATUBHBIX (DMHAHCOB.
Hcropus pa3BuTus (MHAHCOBOT'O MEHEDKMEHTA.
[TepcrieKTHBBI pa3BUTHUS KOPIIOPATUBHBIX (DMHAHCOB HA Pa3BUTHIX pbIHKAX U B Poccum.
[TpsMOii 1 KOCBEHHBIN METO/IbI TIOCTPOEHUS JIEHEKHOTO OTOKA.
q)aKTOpI)I, BJIMAIOINHE HA BEJIMYHUHY JCHCKHOT'O ITOTOKA.
0. [IpeumymiecTBa M HEIOCTATKU IOKa3aTeled IOTOKa JEHEXHBIX CPeJICTB B (PUHAHCOBOM
adHaJIN3€ ACATCIIbHOCTH KOMITaHUU.

wmn e

RBoOoo~NOOGA
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11.

12.

13.
14.

15.
16.
17.
18.
19.
20.
21.
22.
23.

24,
25.
26.
27.
28.
29.

30.
31.
32.
33.
34.

35.

36.

37.
38.
39.
40.
41.
42.
43.

44,

45,
46.
47.
48.
49,
50.
51.

AHan3 B3aUMOCBSI3M TMPHOBUIN, JBWXKEHHS OOOPOTHOTO KamuTajla M TOTOKa JEHEXHBIX
CPEICTB.

OneHka JOCTaTOYHOCTHU JEHEKHBIX CPEICTB JJI1 OCYIIECTBJIEHHUS OIEPALMOHHON H
MHBECTULMOHHOM 1EATENBHOCTH.

CBOOOIHBIN JEHEKHBIHN MMOTOK /17151 TEXHOJOTNYECKUX KOMITaHUH.

CrpykTypa HACHEKHBIX IIOTOKOB KOMIIAHMM Ha PA3IMYHBIX 3Tanax >XU3HEHHOrO IMKJIa
TEXHOJIOTHH.

[TpUHIUIIBI OLIEHKH OCHOBHBIX (PMHAHCOBBIX aKTHBOB.

Metonrka OLIeHKH OCHOBHBIX ()MHAHCOBBIX AaKTHUBOB.

OrneHka CTOMMOCTH KYITOHHON OOJIMraiuu.

OrneHka CTOMMOCTH OOJIMTALUU C HYJIEBBIM KYITOHOM.

[TpoGnembl OIIEHKH OOIUraIiii ¢ IepEMEHHBIM KYIIOHOM.

OneHka CTOMMOCTH IPUBUJIETUPOBAHHBIX aKIUH.

Oco0eHHOCTH NHBECTUPOBAHUS B aKILIUU.

Mogaens ['opioHa, €€ NpeanoChUIKU U OTpaHUYeHUsT Moiesu [ opioHa.

[TocTosiHHBIN Oyaymuii TeMm pocTa IUBUACHIOB: 3HAYEHHWE TE3MCAa JUII COBPEMEHHOTO
(UHAHCOBOIO MEHEKMEHTA.

Knaccugukarus puckos.

H3mepeHne pucKkos.

CucreMaTH4eCKHIM U HECUCTEMATUYECKUI PUCKH.

Teopus I'. Mapkosuiia.

3HavyeHus AUBEPCU(PUKALINY [T YIIPABJICHUS! PUCKAMH.

Mogenb OLEHKH JOJrOCPOYHBIX AKTUBOB KOMIIAHMM, €€ METOJOJIOTMYECKUE IPEIIIOCBUIKH.
Kpurtuka monenun CAPM.

AJbTepHAaTUBHBIE IOJXO0/Ib] K OLICHKE (PMHAHCOBBIX AKTHUBOB.

Metoasl 5KCIEPTHOTO OLICHUBAHHUSI PUCKOB.

['nnore3a nHGOpMaLMOHHOM 3((HEKTUBHOCTH PHIHKOB

Meroas! onpeneneHus CTaBKU AUCKOHTUPOBAHMSL.

OCHOBHOE COJEp)KaHUE MOJENH OLEHKH JIOJTOCPOUYHBIX aKTUBOB. OCHOBHBIE [OIYIIECHHUS
MOJIEIIH.

[Tpobnema HaxXOXACHUS MPEMHUM 32 PUCK MHBECTHLIMN B aKLMU [0 CPAaBHEHUIO ¢ 0€3pHCKOBOI
CTaBKOM.

Pa3bop nmpuMepoB HaxoXXAECHUS TNPEMHM 3a PUCK, ONPEACNCHHON  pa3inYHbIMU
MHBECTUIIMOHHBIMH OaHKaMHU.

[TpoGaembl HCTIOB30BaHMS MOJIENIN OLIEHKH JI0JITOCPOYHBIX aKTHBOB B Poccum.
IIpeumyiecTBa 1 HETOCTATKH.

XapakTepUCTUKA METO1a KyMYJISITABHOTO ITIOCTPOECHHSI.

OCHOBHBIE KOPPEKTUPOBKH, YYUTHIBAEMBIE IIPU PACUETE CTABKU JUCKOHTUPOBAHUS.

I'paHu1pl IPUMEHEHNS METOA KyMYJISITUBHOTO ITIOCTPOECHHSI.

[IpumeHeHre CTaBKU JUCKOHTHPOBAHMUS.

MeTtoMKa NCIIOJIb30BaHUs KYMYJISITUBHOTO IMOCTpoeHus B Poccun.

Pacuer cTaBkM THCKOHTHPOBAHUS.

JleneHue UCTOYHUKOB (PMHAHCUPOBAHMS HA KPATKO- U JIOJITOCPOYHBIE.

CtpykTypa KanuTansa: COOCTBEHHbIC HCTOYHHKH.

CrpyKTypa Kanurana: 3aeMHbIE U THOPUIHBIE HCTOUYHHUKH.

OrnpeneneHne cpeHEB3BEIIEHHBIX 3aTPaT Ha KAIUTAJL.

Teopema MoaunbsHu-Muiiepa.

OcoOenHocTy (hOpMHUPOBAHMS U YIIPABICHHS CTPYKTYPOH KaruTanza pOCCUUCKUX KOPIIOPALIUH.
Hcnonb3oBanue  oOiurauumii  Kak ~ HUCTOYHMKA  (UHAHCUPOBAHMUA  JIESTEIBHOCTH
BBICOKOTEXHOJIOTHYECKUX Kopropanuii B Poccun.
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52. JIuBUICHIBI KaK YacTh MPUOBLIN, HAMIpaBisieMas aKIIMOHEPaM.

53. Teopema Moaunbsssan Musiepa o TUBUACHAX.

54. Arentckas nmpobiema.

55. CurHayipHasi TEOpHSI.

56.Buy back (Beikym COOCTBEHHBIX aKIMI KOMIIAHHEH) JJIsI TEXHOJOTMYECKMX KOMITaHUIL:
MIPUYMHBI U TOCIEACTBHSL.

IIpumep TecTa ISt KOHTPOJISAA 3HAHMH 00y4YaIOIMXCSI
Buvibepume npasunvnvie omeemuvt (RPAGUNLHBIX OMEEMOE MOMHCcem Oblmb HECKOIbKO):

1. Tlpwu pacuere cpeaneB3BenieHHbIX 3aTpaT Ha kanuTail (WACC) He IpUHUMAIOTCS K pacyeTy:
a. Hepacnpenenenunast mpuObLIb.
b. CoOcTBeHHBIN KamuTall.
c. OOiymmranuu.
d. Kpeauropckas 3a105KEHHOCTb.
2. B crpykrype noToKa IEHEXHBIX CPEICTB Ha CTAIUU JOWHON KOPOBBI OTIEPAIIMOHHBIN TTOTOK HMEET
3HAK:
a. IlomoxuTenbHbIN.
b. OtpunarenabHbIii.
Cc. Bcerna Hoib.
d. Her ogHO3HA4YHOTO OTBETA.
3. B monenu MapkoBuiia quBepcr(UKaIys aKTHBOB:
a. CHumxaer pucK nopTders.
b. VBenuuuBaet puck noprdens.
c. CHmXKaer TpaHCAKIIMOHHBIE H3/ICPKKH,
d. VBenuuuBaeT TPaHCAKIIMOHHBIC H3IEPHKKH.
4. Tlpu pacuere cpenHeB3BenieHHbIX 3aTpat Ha kanuTain (WACC) He IPUHUMAKOTCS K pacyery:
a. KonBeprupyemsbie o0IUTanum.
b. Beccpoutbie obnuramnuy.
c. Kymonusie obnuranuu.
d. TlpuBuiaernpoBaHHbBIC AKIIHH.
5. B mogenu CAPM B kadecTBe O€3pHCKOBON JOXOIHOCTH TPAIUIIMOHHO pacCMaTPUBAIOTCS:
a. Kymonnsie oonuranuu.
b. BaHKOBCKHE OOJIUTAIHH.
c. T'ocymapcTBeHHBIE OOIUTAITUN.
d. OO6murauyu MBO.
6. Kpusas cpok — moxomuocts (Yyield curve) oobruno:
a. JloXOAHOCTH BBIIIE €CITU CPOK BBIIIIE.
b. JIoXOMHOCTbH HHKE €CIM CPOK BBIIIIE.
C. Jl0XOZHOCTb BBIILIE, €CIH JFOPALUS OTCYTCTBYET.
d. JIoXOZHOCTB BBIIIIE, €CIIN TUCTIEPCUS OTCYTCTBYET.
7. PeBepcuBHas kpuBas cpok — noxoaHocts (yield curve):
a. JloXoaHOCTH BbIIIE HAa O0JIee KOPOTKOM CpOKE.
b. JloxoaHocTh HUXkE Ha OOJIee KOPOTKOM CPOKE.
C. JloXomaHOCTH BBIIIIE HAKAHYHE BBITIATHI OUE€PEIHOTO KYIOHA.
d. JloXOZHOCTB BBIIIE HA CIICAYIOLIHIA J€HB MOCIE BHIILIATHI 0YEPETHOTO KYIIOHA.
8. Arentckas npobiema 1.durepa:
a. IIpoOGrema OTHOIIEHUS areHTa ¥ MPUHIMTIAIIA.
b. TIpoGiema OTHOIICHHS KPEIUTOPOB U COOCTBEHHUKOB.
c. IIpobGiema OTHOIICHUS MAXOPUTAPHBIX U MHHOPUTAPHBIX aKIIMOHEPOB.
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d. IlpoGiema OTHOLIEHUS TOI MEHEIKMEHTAa U MUHOPUTAPHBIX aKIIHOHEPOB.
9. B cooTBeTCcTBHHU ¢ MOENBIO HH(pOpMAIMOHHO 3 dekTrBHOrO poitka FO.damer (EMH)
a. Ha pbIHKe Bcerna npucyTcTByeT HHCANI.
b. Ha npeanbHOM phIHKE HEBO3MOXKHA TOPrOBIISl HA MHCAIE.
C. Ha uneansHOM pbIHKE MaKCHUMalbHask IPUOBUIH JOCTUTACTCS IPU TOProBIIEC HA HHCANE.
d. Ha pacrymem peIHKe HHCai1 HEBO3MOXKEH.
10. Teopema Moaumnbsinn Muiniepa NpUBOJIHUT K BBIBOJY, YTO:
a. CrouMocTb (pUPMBI HE 3aBUCUT OT (PUHAHCOBOTO phIYara.
b. CroumocTs GpUPMBI 3aBUCHT TOJIBKO OT (PHHAHCOBOTO phIYara.
c. CroumocTb (pUpPMBI MAKCUMaIbHA IPU BBICOKOM JOJITE.
d. CrouMOCTb (UPMBI MHHHMAIIbHA TIPH BBICOKOM JIOJITE.
11. CroumocTb hUpMBI 3TO CyMMY OYIYIIMX JACHET AJIS:
a. AKIHMOHEpOB.
b. Kpeauropos.
C. CTelKXoJaepoB.
d. Tocymapcrsa.
12. Ilpouenypa JUCKOHTUPOBAHMS MTO3BOJISET:
a. OmnpenenuTs OyIyIIyI0 CTOMMOCTh TEKYIIUX JICHET.
b. Onpenenuts TEKYIIYIO CTOUMOCTD OYIYIIUX JICHET.
C. OmnpenenuTh TEKYIIYI0 CTOMMOCTbD MPOILIBIX JICHET.
d. OmpenenuTh NPOLLTYIO CTOMMOCTD OyIYIIUX JICHET.
13. B mogene bneka [loymn3a:
a. IIpeMus mo onuuoOHY BbIIIE IPU BBICOKOM BOJIATUIBHOCTH.
b. Tlpemus 1o ONIMOHY HIKE MPH BBICOKOI BOJIATHIBHOCTH.
C. Bere npu Gosee IMHHOM CPOKE.
d. Beiie mpu 6osiee KOPOTKOM CPOKE.
14. TTpu auBepcuduranuu noprhens:
a. CHmKaeTcsi pUCK CUCTEMaTHYECKHH.
b. CHmxaercsi pUCK HECHCTEMAaTHUECKHUIl.
c. CHmKaercsi puCK PHIHOYHBIH.
d. CHmxaercsi puCK HEBO3BpaTa.
15. bera ko3¢ pULIMEHT THHOBALIMOHHBIX OM3HECOB OOBIUHO:

a. Pasen 1.
b. Hwmxe Hyms.
C. Brime 1.
d. Pasen 0.

16. lns pyHAaMEHTAIBHBIX aKTHBOB PUCK:

a. CosnmaeT CTOUMOCTD.

b. YouBaer cTouMOCTb.

C. He Bmmsger Ha CTOMMOCTE.

d. 3aBHCHT OT CKOPOCTH POCTa CTOMMOCTH aKTHBA.
17. IloBblllIeHUEe AUBUAEHIHBIX BBIIJIAT:

a. Bcerma yBenmuuBaeT CTOMMOCTH aKIUil.

b. Cuumxaer cTOUMOCTD aKIUiA.

C. Bnwuser HeOaHO3HAYHO HA CTOMMOCTD AKI[UH.

d. TlpuBoaMT K pOCTY 3aMMCTBOBAHHH.

Bonpocsl k 3xk3ameny
1. IlpuMeHeHME KOHLENIMH aTbTEPHATUBHBIX U3JIEPKEK B YIPABICHUN (PUHAHCAMH.
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MI'Y umenu M.B. JlomonocoBa Pabouas nporpamma aucuumiuHbl «OUHAHCOBBIN MEHEIPKMEHT
B BBICOKOTEXHOJIOTHYECKHX OTPACIISIX)

2. Tlpobnembl HCTONB30BAHUS KOHIEHIINH AITBTEPHATHBHBIX U3JEPKEK B IMPAKTUKE (PUHAHCOBOTO

yIpaBIeHUSI.

ATnbTEpHAaTUBHBIE U3/IEPKKU U BpEMEHHAsi CTOUMOCTbD JICHET.

Pa6oTa HoGenesckoro nmaypeara I'. Mapkowuria.

Bxutag Monunbsian 1 Muisiepa B COBpeMEHHbBIE KOPIIOPATUBHBIE (DMHAHCHI.

['unoresa undopmanmonnoit r3¢pdexruBrocTr FO. damel.

Monens CAPM V. .1lapma.

Kputnka monenun CAPM .

Mogenb KyMyJISITUBHOTO TOCTPOCHHUS CTAaBKU JUCKOHTUPOBAHHUS.

0. Bknan P. Illumiepa B coBpeMEHHBIE KOPIIOPATHBHbIE (DUHAHCHI.

11. IIpoGnema areHTCKUX OTHOIICHHH areHTa u npuHiunaia. M. dumep .

12. Wcropus pa3Butue GUHAHCOBOTO MEeHEIKMeHTa ¢ 1960-b1x To10B 10 Havana 21 Beka.

13. IlepcnexTuBbl pa3BuTHs (PUHAHCOBOTO MEHEP)KMEHTA Ha Pa3BUTHIX PHIHKAX.

14. TlepcnexTuBHI pa3BUTHS (PUHAHCOBOTO MEHEPKMEHTA Ha Pa3BUBAIOIINXCS PhIHKAX.

15. IlepcnexTuBbl pa3BuTHs (UHAHCOBOTO MEHEPKMEHTA B BHICOKOTEXHOJOTHUECKHUX OTPACIIfX.

16. dDakxTopsbl, BIUSIOMINE Ha BEIUYHHY JIEHEKHOTO MTOTOKA.

17. TlpeumymiecTBa W HENOCTAaTKU TIOKa3aTelell MOTOKAa JIEHEXKHBIX CpPEICTB U TNPUOBLIH B
(MHAHCOBOM aHaJIN3€ JEATEIbHOCTH TEXHOJOTMYECKOW KOMITAaHUU.

18. AHanu3 B3aMMOCBS3H MPUOBUTH, JBUKEHHUS 0OOPOTHOTO KamuTala U MOTOKa JEHEKHBIX CPEJICTB.

19. CB0OOmHBIN IEHEKHBIN TTOTOK JJISI TEXHOJIOTHUSCKUX KOMITAaHHH.

20. CtpyKTypa ACHEKHBIX TOTOKOB KOMIIAHUH HA PA3IMYHBIX ATalax >KU3HEHHOTO [[UKJIA TEXHOJIOTHUH.

21. CrpykTypa Kanurtana: COOCTBEHHbIC HCTOYHUKH.

22. CTpyKTypa KaluTana: 3aeMHbIE U THOPUIHbIC UCTOYHHKHU.

23. OmnpeneneHre CpeIHEB3BEIICHHBIX 3aTpar Ha KanuTtal. Teopema Monnnbsiau-Musuiepa.

24. OcobenHocTd GOPMUPOBAHUS U YIIPABICHUS CTPYKTYPOIl KanmuTalla pPOCCUHCKUX KOPIOpAIUii.

25. Knaccuduxarms puckos. M3amepenne pruckoB. CHCTEeMaTHISCKUI H HECUCTEMATHUSCKUNA PUCKH.

26. 3HavyeHus TUBEpCU(PUKAIIUY TS YIIPABICHUS PUCKAMU TEXHOJIOTMUECKON KOMITaHUU.

27. Mojenb OLEHKH JIOJITOCPOYHBIX aKTHBOB KOMITAHHH, €€ METOO0JIOTHYECKHIE MTPETOCHUTKH.

28. Buy back (BbIKyIT COOCTBEHHBIX aKI[Mii KOMIAHUEH) I TEXHOJOTHYSCKUX KOMITAHHMN: TIPHYHHBI
Y TIOCTIE/ICTBHS.

29. Teopema MonunbsHu Musiepa o AUBHICHAX.

30. daxTOopbl, OMpeAeTAIOIIre OO MPUOBUTM HA JWBUACHIBI KaK YacTh MPUOBLIH, HAIpaBlisieMast
aKIIMOHEpaM.

31. Arentckas mpoOiemMa npu BeITUIaTe TUBUACHIOB. CUTHATIBHAS TEOPHS.

RO ~No Ok W

IIpumepHBIe 321a4H K IK3aMEHY

1. OmpenenuTh cripaBeUIMBYIO0 CTOMMOCTb OOJIUTAIlMK €CJIM CPOK JI0 MOTAIIEHUS 5 JIeT, HOMUHAI
100, xynmonHasi ctaBka 7%, KyIoH BBITUTAYMBAETCS TIOKBAPTAIBHO. TpedyeMast HopMa T0XOTHOCTH
11%

2. OmpenenuTh YACTHIN MOTOK JCHEKHBIX CPEICTB €CIIA U3BECTHO: KAIIMTAIbHbIC BIOKCHUS B
HHWOKP 100 mutH py©., “HBECTHIIMU B pabounii KanuTai 17 MIIH., YUCTas onepalnnoHHas npuosuis 20
MJIH., aMOpPTHU3allis HeMaTepuaibHbI aKTUBOB 2 MJIH. PYO.

IIpuMep UTOrOBOIO TECTA
1) TIlpu pacuere cpenHeB3BelleHHbIX 3aTpaT Ha KanuTaja (WACC) He NpMHEMAIOTCS K pacuery:

a) Hepacnpenenennas mpuObLIb.
b) CoOcTBeHHBII KaUTAll.
c) OoGaurarmuy.
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Pabouas nporpaMma JUCHUIIINHBI «DUHAHCOBBII MCHCIPKMCHT
B BBICOKOTCXHOJIOTHYCCKUX OTPACIIAX)

2)

3)

4)

5)

6)

7)

8)

d) Kpemutopckas 3a105KEHHOCTb.

B CTPYKTYP€ NOTOKA JCHEKHBIX CPECACTB HAa CTAaAUHU h1 (070 1) KOPOBBI onepaunonnblﬁ MMOTOK

HMEET 3HAK

a) TloMOKHUTENbHBIIA.

b) OrpunarenbHbIi.

¢) Bcerna Houb.

d) Her ogHO3HAYHOrO OTBETA.

B Mmoaean MapkoBuua 1uBepcupukanus akTHBOB:

a) CHmxaet puck noprdens.
b) VYBenuuuBaer puck nmoptdes.

€) CHmXKaeT TPaHCAKIIMOHHBIC U3ICPIKKH.

d) VBenuuuBaeT TpaHCAKIIMOHHBIC U3ICPIKKH.

IIpu pacuere cpennen3BemeHHbIX 3aTpat Ha kKanuTajl (WACC) He npHHUMAIOTCS K pacyeTy:

a) Kouseprupyemble 00U aIlUH.
b) Beccpounbie 0OaUraIum.

€) KymoHHbIe 00IHraIiy.

d) TIpuBuierupoBaHHBIE AKIHH.

B monenu CAPM B kauecTBe 0e3pHCKOBOIi T0X0THOCTH TPAAMIMOHHO PACCMAaTPHBAIOTCS

a) Kymonublie oOmurarum.

b) BankoBckue oOnUTanuu.

c) TocymapcTBeHHBIE OOJIUTAIHH.
d) O6awurarun MBO.

Kpusas cpok — noxoanocts (yield curve) o6bruno:

a) J10XOmHOCTH BBIIIE €CITH CPOK BBIIIIE.

b) JloXOmAHOCTH HHMXE €CIIU CPOK BBHIIIIE.

C) JIOXOIHOCTb BBIIIIE, ECIIH AIOPAIHST OTCYTCTBYET.
d) J{oX0IHOCTb BBIIIIE, €CIH AUCTIEPCHSI OTCYTCTBYET.

PeBepcuBHasi kpuBasi cpok — aoxoaHocTh (yield curve):

a) JloxoaHOCTH BbIIIE HA OOJIee KOPOTKOM CPOKE.
b) HdoxomHocTh HIKE HA 00JIEe KOPOTKOM CPOKE.

C) J1oXOmHOCTH BBIIIE HAKAHYHE BBIILIATH OYEPETHOTO KYIIOHA.
d) JloxomHOCTh BBIIIE HA CIEAYIOIINI ICHB TIOCIIE BBIMIATHI 0YEPETHOTO KYITOHA.

ArenrTckas npodiaema U.dumepa:

a) IIpoOnema OTHOIIICHHS areHTa ¥ MPUHIIKAIIANIA.
b) IIpoGnema oTHOMIEHNUS KPEAUTOPOB M COOCTBEHHUKOB.
c) IIpobaeMa OTHOIICHUS MaXKOPUTAPHBIX 1 MUHOPUTAPHBIX aKIIMOHEPOB.
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MI'Y umenu M.B. JlomonocoBa Pabouas nporpamma aucuumiuHbl «OUHAHCOBBIN MEHEIPKMEHT
B BBICOKOTEXHOJIOTHYECKHX OTPACIISIX)

d) IIpobnema OTHOIICHHS TOI MEHEPKMEHTA U MHHOPHTAPHBIX aKIIHOHEPOB.

9) B cooTBeTCTBHH ¢ M0/Ie/IbI0 HH(popMannonHo 3¢pdexkTuBHoro peinka F0.®@ame1 (EMH)

a) Ha peiHKke Bcerja mpucyTCTBYeT HHCAII.

b) Ha uneanbHOM phIHKE HEBO3MOYKHA TOPTOBJISI HA UHCAM/IE.

C) Ha mneanbHOM pbIHKE MakCHMallbHasi IPUOBLIL IOCTUTACTCS IIPU TOPrOBJIC HAa HHCAlIe.
d) Ha pacryiiem pelHKe HHCAl ] HEBO3MOKCH.

10) B cooTBeTCTBHH ¢ MO/Ie/IbI0 HH(popMannoHHo 3(pdexTuBHOrO prinka F0.@ame (EMH)

a) Poccuiickuii ppIHOK UMEET BBICOKYIO 3 (PEKTUBHOCTD.

b) Poccuiickuii ppIHOK UMEET CPEAHIO () (HEKTUBHOCTD.

C) Poccuiickuii ppIHOK UMEET HU3KYIO () (DEKTHBHOCTb.

d) Poccuiickuii ppIHOK HMeET HecTaOMITbHYIO 3P (HEKTHBHOCTS.

11) Teopema Moauiabsinu Mujiiepa NpuBOJIUT K BHIBOIY, YTO:

a) CrouMocCTh GUPMBI HE 3aBUCUT OT (PHHAHCOBOTO phIYara.

b) CroumocTh pUPMBI 3aBUCUT TOJIBKO OT (PMHAHCOBOT'O phIYara.
c) CroumocTh pUPMbI MAKCHMAJIbHA ITPU BBICOKOM JIOJITE.

d) Croumocts GrpMbI MUHHMAIbHA TIPU BHICOKOM JIOJITE.

12) CroumocTh pupMBbI 3TO CyMMY OYIYIIHX AeHET /ISt

a) AKITHOHEPOB.
b) Kpeautopos.
c) Creikxonaepos.
d) Tocynapcraa.

13) TIlpoueaypa AMCKOHTHPOBAHHSI MO3BOJIsIET:

a) OmpeaenuTts OYIYIIYIO CTOUMOCTD TEKYIIUX JCHET.
b) Omnpenenuts TEKYIIYIO CTOUMOCTH OYIYIIHMX JCHET.
c) OmpeaenuTts TEKYIIYI0 CTOMMOCTD MPOIILIBIX JACHET.
d) Omnpenenuth NPONLTYIO CTOUMOCTH OYIYIIHX JICHET.

14) B moneiie baeka Lloy3a:

a) IIpemusi Mo OMIIMOHY BBIIIE MPH BBICOKOH BOJATUIBHOCTH.
b) IIpemwust mo ONMIIMOHY HUXKE TIPU BHICOKOW BOJIATUIILHOCTH.
C) Beimie mpu OoJiee JTHHHOM CPOKE.

d) Bsimie nmpu 60s1€e KOPOTKOM CpPOKE.

15) B ucnoaib3oBanun merona DCF 115 onpenesieHusi CTONMOCTH (PUPMBI HEOOXOTUMO:

a) Hcrnonb30BaTh YUCTYIO MPHOBLID.

b) Hcnons30Barh BHIPYUKY.

¢) HWcmonb30BaTh TUBUICHIHEIE BHIILIATHL.

d) Hcmonb30BaTh YUCTHINM MOTOK JAEHEKHBIX CPEICTB.

17



MI'Y umenu M.B. JlomonocoBa Pabouas nporpamma aucuumiuHbl «OUHAHCOBBIN MEHEIPKMEHT
B BBICOKOTEXHOJIOTHYECKHX OTPACIISIX)

16) Ipu quBepcudukanun noprdeis:

a) CHIKaeTCs PUCK CHCTEMAaTHYECKHT.
b) CHmkaeTcs pUCK HECHCTEMATHYCCKHA.
€) CHmKaeTCst PUCK PHIHOYHBI.

d) Cumxaercs puCK HEBO3BpaTa.

17) Bera k03 puuueHT HHHOBAIHOHHBLIX OM3HECOB 00BIYHO:
a) Pasen 1.
b) Hwmxe nyms.
¢) Bee 1.
d) Pagen 0.

18) last pyHaaMeHTAJbHBIX AKTHBOB PUCK:

a) Cosmgaer CTOMMOCTb.

b) Yo6uBaer croumMocTb.

C) He Bimsier Ha CTOUMOCTB.

d) 3aBUCHT OT CKOPOCTH POCTa CTOMMOCTH aKTHBA.

19) IToBbIIeHne AMBUACHAHBIX BHIILIAT:
a) Bcerna yBeamuuBaeT CTOMMOCTD AKITHIA.
b) CHukaeT CTOUMOCTD aKIHi.

C) Bimsier HEOHO3HAYHO HA CTOMMOCTH AKITHIA.
d) IIpuBOAUT K POCTY 3aMMCTBOBaHUIA.

20) I'naBHblii pakTop, co31a0IIHNIi BHICOKYI0 CTOMMOCTb TEXHOJIOTMYeCKUX KOMIIAHU{i 3TO:
a) Bsicokas quBHACHIHAS TOXOIHOCTb.
b) Mabie yaeapHbIC KauTalbHbIEC 3aTPATHI.

C) Bricokue IMPOTHO3HBIC TEMIIBI POCTa Ou3Heca.

IIpumepbl KOHTPOJIBLHON PadoOTHI

B1
1. PaccuuTatrh cipaBeAIMBYIO CTOUMOCTD aKIHH.
2. OmnpenenuTh 0eTa KO3PPHUIMEHTAM ¢ TIOMOIIBI0 MoaenH A. JlamomapaHa.
3. PaccuuTarh cBOOOHBIN AEHEKHBIH MTOTOK.

B?2
1. Onpenenuth MPEeMUIO 32 PUCK aKIUH IO MPEUIOKEHHBIM TaHHBIM HIKE.
2. OnpenenuTh CTOUMOCTh O€CCPOYHON OOTUTAIIHH.

3. Paccuutath MUBHUIAEHAHYIO JOXOTHOCTD AKIIUU.

B3
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MI'Y umenu M.B. JlomonocoBa Pabouas nporpamma aucuumiuHbl «OUHAHCOBBIN MEHEIPKMEHT
B BBICOKOTEXHOJIOTHYECKHX OTPACIISIX)

1. Omnpenenuth Ha KAKOW CTaIUU Pa3BUTHS HAXOAUTCS KOMIIAHUS 10 CTPYKTYpE MOTOKA
JICHE)KHBIX CPEICTB.

OrnpenenuTsb CrpaBeyTUBYI0 CTOMMOCTh IPUBUJICTUPOBAHHOM aKIIUU.

3. Paccumtath cpenHeB3BElICHHbBIE 3aTPAThl Ha KAlIUTal.

N

IIpumepsl JoMalIHero 3aJaHus
HomamHee 3ananue 1. 3HaueHME IMOKa3aTeasl CTOMMOCTb B YIPABJIEHUU KOMIAHUEH MpU TEKYILEM
pa3BUTHH (POHJIOBOTO PHIHKA.
JomaiHee 3afaHue 2. AHaJIU3 CTPYKTYpPbl JACHEXKHBIX IOTOKOB KOMIIAHMHM Ha Pa3HBIX CTaAMAX
KM3HEHHOT'0 LIMKJIa UHHOBALUU.
Homamnee 3ananue 3. Pacuer BomatmibHOCTH, OeTa Kod(¢uUIMEHTa A MyOJUYHOM KOMIAHMH.
Pacuer ko3¢ punmenra Hlapna.
Homamnee 3aganue 4. Pacuet nokazarens WACC i myOnuYHON KOMITaHHUH.
Jomaminee 3aganue 5. AHaIU3 JUBUECHIHOM MOJUTHUKHA POCCUMCKUX KOMITAHUM 3a mociaeaHue 4 roja.

Anamu3 cutyanuu 1. Onenka croumoctu eBpoobnuranuii PO.

Ananmu3 cutyauun 2. Ilouemy B Poccun mnpuBUIETHpOBAaHHBIE aKIIMK HE HCHOJB3YIOTCS IS
MIPUBJICYCHUS UHBECTULINNA?

Anamu3 curyanuu 3. CTpeMsATCS M B HACTOSIICE BPEMsI KOPIIOPAHUH IUBEPCHUPUITUPOBATL BH/IBI
Ou3Heca [Tl yIpaBlIeHUs] PUCKaMU?
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MI'Y umenu M.B. JlomonocoBa Pabouas nporpamma aucuumiuHbl «OUHAHCOBBIN MEHEIPKMEHT
B BBICOKOTEXHOJIOTHYECKHX OTPACIISIX)

[Ipunoxenue 1.

CUCTEMA PEUTUHIOBOM OIIEHKH U KOHTPOJISI 3SHAHUI CTYJIEHTOB

Bbanabl mo kaxkaomy
Ne CTPYKTYPA Moay.mo
n/m
1. | OueHka 3a aKTHBHOE y4acTHe B y4eOHOM mporiecce
U IIOCEILICHNUE 3aHATUN:
Bceex 3ansTuit 5
He menee 75% 4
He menee 50% 3
He menee 25% 2
Hroro: o 5
2. | ycrHblit onipoc B hopme cobecenoanus (YO-1) 5
NMCbMEHHBIN onpoc B Buje Tecta ([1P-1) 10
UChbMEHHAs KOHTpoJsibHas padoTa (ITP-2) 10
yCTHBIH onpoc B popme koiwtokBuyma (YO-2) 10
nucbMeHHas padbora B hopme pedepara (ITP-4) 10
Uroro: 45
3. | Dx3ameH 50
BCEI'O: 100
Ilepecyer Ha 5 6a/LIbHYI0 cUCTEMY
2 3 4 5
(1eyn0B1eTBOPUTELHO) (YAOBJICTBOPHUTEJIBHO) (xopomo) (oT1M4HO)
<50 50-64 65-84 85-100

S3bIKk MpenogaBaHus: PyCCKUH.

ABTOp (aBTOpBI) NMporpammal: Bonkos KOpuit Brnagumuposud, cT. npenoaasareiab Boiciien mKomb!
ynpasieHus 1 uaHoBauui MI'Y um. M.B. JIomoHOCOBaA.

IIpenogaBaresr (nmpemogaBareau) nporpammsbl:  Bonko [Opuii Brmagumuposuy,  cT.
npenojaasaresb Briciel mkons! ynpasieHus 1 nHHoBaui MI'Y nm. M.B. JIomoHOCOBa.
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