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YnpaBneHue GUHaHCOBbIMU PUCKAMUN B KOMMaHUAX peanibHOro
ceKkTopa 3KOHOMUKU: nHaHcoBass 6€30MacHOCTb NPeAnpuUATHUS,
(DUHAHCOBbIN PUCK-MEHEIYKMEHT

MporpamMma HarnpassieHa Ha 03HaKOMJIEHWE C COBPEMEHHbIMU MeToLaMu1 MAEHTUdMKaLMUM 1 ynpaBneHnst GUHAHCOBbIMU pUCKaMu
1 GOpMUpPOBaHME NPaKTUYECKMX HaBbIKOB KOMMIEKCHOMO aHannaa, OLEHKN M CUCTEMHOTO YNpaBneHUsi PbIHOYHbIMU, KpeANUTHBIMMU,
onepaLuoHHbIMU, UHBECTULIMOHHBIMU PUCKAMU, PUCKaMU MOTEPU IMKBUAHOCTU U NNATEXeCNOCO6HOCTU. CnyluaTeny 3HaKoMATCA
C MPUHLMNAMU MOCTPOEHUS CUCTEMbI PUCK-MEHEKMEHTa Ha NpeAnpUATUM, MaTeEMaTUYECKUM annapaToMm AJis OLLeHKM,
NPOrHO3UPOBaHUA U yNpaBneHus puckamMu, usydatot GakTopbl GUHAHCOBBIX PUCKOB, BAMSIIOLLME HAa CTOMMOCTb KOMMaHuM.

[Oata nposegeHus: 14 -17 anpens 2026 ¢ 10:00 go 17:30
ApTtukyn: ClN14403

Bup ob6yuenus: Kypc noBblileHusi KBanudukaumm
dopmart obyueHus: [1HeBHOM

CpokK obyyeHus: 4 fHsl

MpogomkuTenbHocTb 06yyeHus: 324aca

MecTo npoBepeHusi: r. CaHkT-leTep6bypr, JIuroBckuid npocnekT, 266¢1, BusHec LieHTp MNMpembep Jlvra (3 ouepefb), 4 aTax, us nudra
Hanpaso. CTaHLMu MeTpo «MOCKOBCKME BOPOTa», «TE€XHONOMMYECKUIA MHCTUTYT», «O6BOAHBIN KaHan».

CtoumocTb yyacTtus: 57 800 py6.
J[nA yyacTHUKOB npegycMoTpeHo: MeToanyeckuin matepuan, kode-naysbl.

JIOKyMEHT Nno OKOHYaHuu o6yqum|: YaocToBepeHune o0 NoBbILEHUN KBaHVI(bVIKaLWIVI B 06beMe 32 yacoB (B COOTBETCTBUM C NNLIEH3MEN
Ha npaBo BeAeHUA o6pa3OBaTean0171 OesATeNbHOCTU, BblAaHHOW [JenapTaMeHTOM 06pa3OBaHI/IF| M HayKun ropoga MOCKBbI).

Ilna Kkoro npegHasHaveH

®uUHaHCcOoBbIX AUPEKTOPOB, d)MHaHCOBbIX MeHe)XepoB, cneunanncToB d)I/IHaHCOBO-sKOHOMW-IeCKI/IX CJ'Iy)K6, BHYTPEHHUX ayAUTOPOB,
PYKOBOAMUTENEN M CNELNanmcToB C/yX6 SKOHOMUYECKOIN 6€30MacHOCTH, PYKOBOAMUTENEN MHBECTULMOHHbBIX M MUHHOBALMOHHbIX NMPOEKTOB,
(‘bI/IHaHCOBbIX U MHBECTULIMOHHbIX aHaIUTUKOB, creunaancToB Nno paspa60TKe (bl/IHaHCOBbIX Mop,eneﬁ, a TakXXe cO6CTBEHHUKOB 6M3Heca,

reHepasbHbIX AVPEKTOPOB U PYKOBOAMTENEN CTPYKTYPHbIX NOAPa3AeNieHnii KoMNnaHum ans GopMMpoBaHUsi 0CO3HAHHOIO OTHOLLEHUS K
(DMHAHCOBBIM PUCKaM M CUCTEMHOIO MbILLIEHUSA NPK YpaBieHnn GUHAHCOBbIMU PUCKAMMU.

PesynbTaT 06y4YeHus

B pe3ynbTaTe 06yyeHNs Ha NporpamMme ciyluaTenu y3HatoT:
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o onpepesnieHve NoHATUSE GMHAHCOBOrO pUcka, GUHAHCOBOM 6€30MacHOCTU U PUCK-MEHELKMEHTA, OCHOBHbIE METOL0M0rMYecKmne
NPUHLMMbI yipaBneHns hUHaAHCOBbIMU pUCKaMu;

e Knaccudukaums GUHaAHCOBbIX PUCKOB U METOZIOB YNpaBieHUs UMK;

e WHCTPYMEHTbI aHann3a u CHUXeHust GUHaHCOBbIX PUCKOB;

e OCHOBHbI€ KaYeCTBEHHbIE 1 KOJIMYECTBEHHbIE MEPbI PUCKA, MPUMEHSIEMbIE B NPaKTUKe GUHAHCOBOro PUCK-MEHEMKMEHT];

e OCHOBHble NoKa3saTtenu (MeTpUKK) ANis BbISIBAIEHUS Yrpo3, BAUSIOLLMX Ha hUHAHCOBYIO 6€30MacHOCTb NPeAnpUsiTUs;

o MPUHLMMbI XEPKUPOBAHUS PbIHOYHOMO PUCKa;

e METO/bl OLIEHKM W YIpaB/eHNs KPeaUTHbIMU pUCKamu;

e aJiIropPUTM NPOBEAEHUSA KPeUTHOIO aHanun3a;

e MOAXOAbI K ONpeAeneHnto onTUManbHOro ypoBHSA Kanutana v OLEHKU CTOMMOCTU Kanutana KoMnaHuy;

e MOAXOAbl K CHUXXEHUIO pUCKa MOTEpU JIMKBUAHOCTU U NIaTEXECNOCOBHOCTH;

e MeTo/Abl OLEHKM MHBECTULIMOHHbIX MPOEKTOB B YCNOBUSIX PUCK;

e KaKwue nokasaTenu UCrosib3oBaTb AJIA BbISBIIEHUS YTPO3 KPEAUTHOIO, MPOLIEHTHOrO, BantOTHOIO, LIEHOBOTIO, ONEPALMOHHOTO,
HasIoroBOro, MHBECTULMOHHOIO PUCKOB, PUCKa NOTEPY TMKBUAHOCTM M M1aTeXeCcnoco6HOCTY;

e METOAbl OLEHKW BEPOATHOCTY 6aHKPOTCTBA NPeAnpUaTUS;

e METO/bl ONpefesieHnsl pUCKOB U ApariBepoB pocTa CTOMMOCTU KOMMaHUW.

MpakTuyeckue pesynbraTbl 06yyeHus: B npouecce 06y4yeHns paccMaTpmMBaeTCs NPaKTUYECKUI KeWC ANs aHanu3a, ynpaBieHus,
CHWXEHWS, KOHTPOJIA DUHAHCOBbIX PUCKOB AENCTBYIOLLLEro MPeAnpUATUA peasibHOro cekTopa 9KOHOMMKM. CnylaTensm npeanaratorcs
aHanuTU4yecKune N anarHocTuYecKne MHCTpyMeHTbl B Excel. Mo pesynbTatam pelueHns keiica cTtpoutca huHaHcoBas MoAesb Ans
ynpasneHus duHaHCOBbIMU puckamu B Excel.

3TO MeponpuATMe MOXHO 3aKasaTb B KOpNopaTMBHOM thopmaTe (06yyeHne COTPYAHUKOB OAHOM KOMMaHuK).

[TporpamMmma oby4yeHus

AeHb 1
®duHaHcoBasA 6e30MacHOCTb NPeANpPUATUS U KOHLieNLUUsa GUHAHCOBOI0 PUCK-MEHEe)KMEHTA.

o OuHaHcoBas 6e30MacHOCTb NpeAnpuATus. Kntoyesble Lienu puHaHcoBow 6e3onacHocT. Kak KoMnaHum obecneynTb cTabuibHoe
pa3BuUTME M NPOLBETaHNE B AONTOCPOYHON NepcrnekTuae. MpusHakm yrpo3 ana duHaHCcoBOW 6€30MacHOCTM NpeanpuaTus. AHanus
B/IUSIHWS BHELUHWX U BHYTPEHHUX yrpo3 Ha puHaHcoByto 6esonacHocTb. MpumeHeHne SWOT-aHanusa ans aHannsa hakTopos,
BAUAIOLLMX HA PUHAHCOBYLO 6€30MacHOCTb NPeAnpuATus. Knoyesble afieMeHTbl PUHAHCOBOW 6€30MacHOCTU NPeAnpUATUS.
MpakTuyeckne MexaHn3Mbl obecrneyeHns hbmHaHCoBON 6e3onacHoCcTU. MHAMKaTOpPbI HapyLueHns GuHaHCOBOM 6€30MacHOCTH
(TpeBOXHbIE cUrHanbl).

o KoHuenumsa GuHaHCOBOro pUck-MeHe)KMeHTa. Posib puck-MeHea)KMeHTa B obecnevyeHnm GuHaHCOBOWM 6€30MacHOCTM.

o CoBpeMeHHble TpeHAbl GPUHAHCOBOro PUCK-MeHeIKMeHTa. MHTerpupoBaHHbIi puck-meHemxmMeHT (ERM - Enterprise Risk Management).
Mcnonb3osanue Big Data u Al. lNpeanKTVBHas aHanUTUKa AN MPOrHO3MPOBaHUA PUCKOB. CTpecc-TeCTMPOBAaHWNE 1 CLieHapHbIN aHanus.
MopenupoBaHue aKCTpeMarbHbIX, HO BEPOATHbIX COObITUIA. KynbTypa pucka: Kak BoCnuTaTb B COTPYAHWKaX OCO3HaHHOE OTHOLLEHNMS K
¢dburHaHCcoBbIM pUckaM. CUCTEMHOE MbILLIEHUE B YCIOBUAX TYPOYNEHTHOCTU.

PaHHsIA AnarHocTuka u aHanus dJVIHaHCOBbIX PUCKOB.

o [oHATME U CYLLHOCTb GUHAHCOBbIX PUCKOB. Knaccudukaumsa pUHaHCOBbIX PUCKOB.

AHTVKPU3WCHOE YrpaBieHNe, HaBbIKU MPUHATUA GUHAHCOBbIX PeLleHUi B yCNoBUAX pucka. MeTpuku GMHaAHCOBbIX PUCKOB.

Mapkepbl B pMHAHCOBOI 1 ypaBNeHYeCcKoi OTYETHOCTH A1 BbIiB/IEHUA DUHAHCOBbIX PUCKOB. Kak HacTpOWUTb CUCTEMY aHANIUTUKY,

UTO6bI CBOEBPEMEHHO BbISIBUTb MPU3HaKK NPUGSTMKEHUS] GUHAHCOBBIX PUCKOB M OMEPATMBHO Ha HWUX pearmpoBaTb.

o PaHHss AMarHocTMKa u npohunakTka KpU3MCHbIX ABMEHUI B GUHAHCOBOM AeATeNIbHOCTU NpeanpusaTus. Kak ahdeKTMBHO nposecTy
aHanns OTYETHOCTYM AN BbISABNEHUA KPUSUCHBIX ABIEHUIA B KOMMAHWUK.

o OcyLlecTBNeHNE MOHUTOPUHIA GDUHAHCOBO-9KOHOMMYECKOTO COCTOAHUA NPEeANPUATUS C LeNbio UCCNeA0oBaHNUsA Yy3KMX MeCT U
NoTEeHLMaNbHbIX BO3MOXHOCTeil pocTa. MocTpoeHue KapTbl PUCKOB 1 popMUpoBaHmMe Npo6aeMHoro nons. Paspa6oTka apdeKTUBHbIX
ynpaBieHYECKMX peLLEeHU Ha OCHOBE Pe3yNibTaTOB MOHUTOPUHTA.

e [NpaBuna HasHayeHUs KNoYeBbIX MHAMKaTopbl puckos (KRI) ans apdekTMBHOro KOHTponS.

MpaKTMKyM MO pacyeTy ornepexaroLux MHAMKATOPOB PUCKOB.

MexaHWU3Mbl U UHCTPYMEHTbI ynpaBnieHusi pUHAHCOBbIMM PUCKaMMU.

o JTanbl ynpaBneHust GUHAHCOBBIMU PUCKAMU.

o NaeHTudumkauua prHaHCOBbIX PUCKOB. MeToaMKa 1 NpakTuKa onpeaenieHns GUHaHCOBbIX yrpoa.

o KonunyectBeHHas U KayecTBeHHas oLieHKa GUHAHCOBbIX PUCKOB. AHAN3 YyBCTBUTENIbHOCTU YACTOM NPUBBIIN U LEHEXHOMO NOTOKa K
takTopam pucka. Micnonb3oBaHKe CLiEHapHOIo aHanu3a s oLeHKM GakTopoB pucka.
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e PaspaboTka 1 peanusauusi N1aHoB No obecneyeHnto prHaAHCOBON 6€30MacHOCTU.
e Pa3paboTka cnoco60oB pearpoBaHus 1 ynpasneHus GUHaHCOBbIMU PUCKaMMU.
o [MoCTpoeHMe CUCTEMbI KOHTPOSA 3a GMHAHCOBLIMU PUCKAMM.

MpakTukym B Excel: KomnnekcHblii aHann3 ¢puHaHCOBO-3KOHOMUYECKOIO COCTOSIHUSI MPEeANPUATHUSA C LIENbIO BbiSIB/IEHUS TPU3HAKOB
(DMHaAHCOBBIX PUCKOB: UCCNEelOBaHME Y3KUX MECT U NMOTeHLMabHbIX BO3MOXHOCTEN pocTa. MNocTpoeHne KapTbl hPUHAHCOBbBIX PUCKOB U
dhopmupoBaHue NpobnemMHoro nons. Paspabotka aPppeKkTUBHbIX YNpaBAeHYeCKUX peLleHnii Ha OCHOBE pes3ynbTaToB aHannsa
(DMHaHCOBBIX PUCKOB.

B npakTuMKyme NpoBOAUTCA aHanun3 AeNCTBYIOLLEro NPeAnpusATUs, B AeATEIbHOCTN KOTOPOro BbisiBNeHbl hUHaHCOBbIe pucku. CnywaTenu
M3yy4aloT BCe MapKepbl, CUTHaNM3MpyoLLue 0 NPUGAMKeHUN GrHaHCOBbLIX PUCKOB, paCCMaTPMBAaOT BO3MOXHbIE MPUYKNHbBI PUCKOB,
pa3pabaTbIBaloT NMPeAJSIOKEHNSA N0 yCTPaHeHNIO pakTopoB pucka. CnyliaTensam npegnaraoTcs aHaIMTUYeCKUe U AnarHocTuyeckme
MHCTPYMeHTbI B Excel.

OeHb 2
AHanus u ynpaeneHue KpeAUTHbIMU PUCKaAMMU.- —

e Cneundurka KpeAMTHOro pucka Ha NpeanpuUATUMKN peanbHOro ceKTopa 3KOHOMUKUW. PUCKM B3aUMOAENCTBUA C KOHTpareHTamu
(nocTaBLMKamu / nokynatensimu). Kak onTMMU3MpoBaTb KPEAUTHBIN pUCK 6e3 noTepu NpubbInu. BAsiHMe KpeAUMTHOro pucka Ha
060pOTHbIN KanuTan npeanpuaTusa. O6opaunBaeMocTb 4e6UTOPCKON U KPeAUTOPCKON 3aJ0/MKEHHOCTH, ONepaLMOHHbIA U GUHAHCOBbIW
LMK KaK METPUKM KPeaMTHOro pucka.

o KayeCcTBeHHbIN aHann3 KOHTpareHToB — NnokynaTenemn Aas CHKEHUs KpeanuTHOro pucka. lNpeasapuTtenbHbii aHann3 Ao 3aknoyYeHns
JoroBopa ¢ KOHTpareHToM. KntoueBble hMHaHCOBbIE MoKa3aTenu AN1a aHanuMsa KmeHTa-nokynaTens. Kak npoBectv aHanus
KPeauToCnoco6HOCTU KOHTpareHTa. YcTaHOBNEHWE KPeLUTHOMO IMMUTa (MMMUTa Ae6UTOPCKO 3afl0/IKEHHOCTH). KpeauTHas
nonuTMKa NpeanpusaTUs npu pabote ¢ KOHTpareHTamn. OLeHKa Lenecoo6pasHoOCTM Y PUCKOB KOMMEPYECKOT0 KPeANTOBaHWS.
WNHCTPYMEHTbI KOHTPONSA KPEAUTHOIO PUCKa.

e BnusHue febUTOpCKON 3a0/MKEHHOCTM Ha GOPMUPOBaHWE IMKBUAHOIO AEHEXHOro NoToka. Pucku puHaHcupoBaHus Ae6UTOPCKOi
3aJ0/MKEHHOCTU. Kakume peLleHns NPpUHSATL: «KPeAUT UM CO6CTBEHHbIE CpeacTBa AN hMHaHCUMPOBaHWA Ae6UTOPCKOM
3a[10/KEHHOCTUY, «CKUAKA UK Npefonnata npu paboTe ¢ NOKynaTensiMmny», «<oNTUMasbHbll 06beM 4e6UTOPCKON 3aJ0/MKEHHOCTH ANA
noBbiLlleHna KOHKypeHTOCI'IOCO6HOCTI/I KOMMNaHUn».

o [lnaHMpoBaHMe CTPYKTYpbl AeOUTOPCKOMN 3aA0/MKEHHOCTU. Bbi6op nokasaTenen Ans KOHTPONS CTPYKTYpbl Le6UTOPCKOWA
3a10/MKEHHOCTU. IHCTPYMEeHTbI Ans TeKYLLEro MOHMTOPUHIa fiebUTOPCKOW 3a80HKEHHOCTU. MapKepbl NPUBAKEHUS] PUCKOB
NPOCPOYEHHOIN Je6UTOPCKON 3al0/HKEHHOCTM. [OCTPOEHNE KOMMIAeHC-CUCTEMbI: NPoBepKa Ha hakTopbl pucka BO3HUKHOBEHUS
NPOCPOYEHHOW Ae6UTOPCKOM 3af0/IHKEHHOCTH.

o OWKMOKM U 3N10YNOTPEBNEHUSI COTPYAHUKOB, MPUBOASLLMNE K BO3HUKHOBEHUIO NMPOCPOYEHHOW Ae6UTOPCKOM 3af0/IKEHHOCTH.
Opransau,Mﬂ Ha npeanpuAaTun CUCTeMbl yrnpaBneHusa }J,eélllTOpCKOVI 3a40JDKEHHOCTbIO U I'IpOd)VIJ'IaKTVIKVI BO3HUKHOBEHUA
NPOCPOYEHHOI AEOUTOPCKOM 3a40/MKEHHOCTU. KOHTPObHbIe TOYKN. KOHTPOMb NPOCPOYEHHOM 1 6e3HaAEXHOM AeOUTOPCKOM
3a[10/MKEHHOCTMH.

e DrHaHCOBble NOKasaTenu Ans OLeHKN 3hhEKTUBHOCTU ynpaBneHus Ae6UTOPCKOM 3aJ0/KEHHOCTBIO U ee BNUSIHWS Ha JIMKBUAHbIN
JEHEeXHbIV NoToK. PeecTp cTapeHusi 4e6UTOPCKOMN 3aA0/KEHHOCTU: KaK NMPOBECTU BCECTOPOHHUIA aHanu3 febutopos. MNMoaxoapl K
NpoBepKe KOHTpareHTOB 4151 TPUHATUS PeLLeHUiA Mo KpeAUTOBaHMI0. Kputepum oLeHKU fe6UTOPOB, PaHXXMPOBaHUE KIIMEHTOB C
NPUMEHEHNEM PUCK-OPUEHTUPOBAHHOIO NOAXOAA.

e VIHCTPYMEHTbI CHUXKEHUS KpeAUTHOro pucka. OCHOBbI aKTOPMHIOBbIX onepaumii. YTo Takoe hakTOPUHI U KaKue 3afayu C ero
MOMOLLbIO BbIMOJSHAIOT CNeLuanucTbl B 061acTu ynpaBieHust GMHaHCOBbIM PUCKOM. MHCTPYMeHTbI (hakTopuHra B CUCTEME
ynpaBneHusi 060pOTHbIM KanutanoM KoMnaHun. PUckun dakTopuHroBbix onepauuii. Cnocobbl OLEeHKM, MeTOAbl U UHCTPYMEHTbI
perynvMpoBaHusi pUCKOB B NpoLecce 3aK/toueHusi akTOPMHIroBOro cornallieHust. MpuHumunbl GuHaAHCOBOro aHannsa y4acTHUKOB
(baKTOPUHIoBbIX CAENOK (KNMEeHTOB U Je6UTOPOB).

AHanus v ynpaeneHue NpoL,eHTHbIMU PUCKaMMU.

e Kak oLeHUTb hUHaHCOBbIE NOTepMU U3-3a U3MEHEHUSA NPOLIEHTHBIX CTaBOK. PUCKU A0NroBbIX 0683aTeNbCTB ¢ PUKCMPOBaHHOM
MPOLEHTHOW CTaBKOW Y PUCKN PEMHBECTUPOBaHNA B DUHAHCOBbIE aKTUBbI.

e AHanus NpoLEeHTHOro pucka Ha npeanpusaTuK. OnpepeneHne 6a3oBbiX METPYK, BbISB/IEHNE CTaTel JOXOA0B U pacxofoB,
YYBCTBUTESIbHBIX K MPOLEHTHON CTaBKe. AHanun3 Y4yBCTBUTENbHOCTY EBITDA, 4ncToit Npnbbinm, AEHEXHOMO NOTOKa K U3BMEHEHMWIO
NPOLIEHTHOW CTaBKU. AHanus cLueHapues AJj1s1 pas/iMyHOro YpoBHS NPOLIEHTHOM CTaBKuW. PacyeT KtoyeBbIX nokasartenemn A5 OLeHKN
NPUGINKEHUA NPOLLEHTHBIX PUCKOB.

e YnpaBJieHue NPoLEeHTHbIM PUCKOM Ha NpeanpuaTun. KpeantHasa nonutuka KoMnaHumn. Bbi6op KpeanTHbIX NPOAYKTOB M aHanun3
yCnoBuiA KpeanToBaHus. Kak noaroToBUTb KOMMAHMIO K MPUBJIEYEHWIO 3a€MHbIX UCTOYHWKOB UHAHCUPOBaHWA.

o OLieHKa KOMMaHUK CO CTOPOHbI 6aHKa. AHann3 KpeJMToCnoco6HOCTH U NnaTeXecnocobHOCTU 3aeMLumka. Boibop obecrneyeHus.
AHanus h1HaHCOBbIX OTHETOB Kak LieHHas MHGOPMaLMA 0 KOMMEPYECKOM PUCKe KOMMaHUW: NocieA0BaTeNIbHOCTb aHaIMTUYECKNX
npoueayp; Ha Kakue nokasaTeny GMHaHCOBOW OTYETHOCTN 06PaTUTb BHUMaHWE Mpy MOArOTOBKE KOMMaHWUM K OLeHKe CO CTOPOHbI
6aHKa.

o OnepauuoHHas fesTeNnbHOCTb U KpeanToBaHUe. DMHaHCUPOBaHWe OnepaLoHHON AeATENbHOCTM (KPaTKOCPOYHOE U LOSITOCPOYHOE).
PocT 6usHeca n KpefnToBaHuWe. YnpasieHne 060pOTHbIM KanuTanom.

o MHBECTULMOHHOE KpeauToBaHue. OLeHKa MHBECTULIMOHHOIN NpuBneKaTenbHOCTU 6UusHeca. CHUXEHNE NPOLEHTHbIX PUCKOB 3a CYET
npuBJIeYEHNS rOCYAapCTBEHHbIX MeP NOAAEPXKKN MHBECTULIMOHHbIX NPOEKTOB, MPOEKTHOro (PrHAHCUPOBaHWS, PUHAHCUPOBaHWSA C
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npueedYeHneM 3anora u nopyuutenein. OueHka 06bEKTOB A Liefiel 3a1ora: rnasamm oLeHLmKa, 6aHKa. IKcrnpecc-oLeHKa CTOMMOCTH
6u3Heca no MeTofuKe pacyeta EBITDA. OueHKa akTMBOB KOMMaHWM A8 pasfiMuHbIX Leneii (Kyniu-npogaxa, 3a1or): Ha YTo o6paTuTb
BHVUMaHue.

o KOHTpOsIb LIeNeBoro UCnoJib30BaHWsi 3aeMHbIX CPEACTB.

AHanus u ynpaenieHue puckaMmu JIMKBUAHOCTU U nnaTeXXecrnoco6HOCTH.

e Cneumduvka pucka NMMKBUAHOCTU AN NPEANPUSATUS peasibHOro CeKTopa 9KOHOMMUKMU.

e CocTaBrneHue KapTbl pUCKOB U yrpaBneHne GMHaHCOBbIMU PUCKaAMU B CUCTEME YMNPaBIEHUS AeHEXHbIMU cpeacTBaMu. AHanum3
JEeHeXHbIX NOTOKOB, OLleHKa (PaKTOpoB, BANAIOLLNX HA AEHEXHbIe NOTOKU. KoadduuneHTbl A aHannsa 4EHEXHOro NoToka oT
onepaumoHHON aeAaTenbHOCTU. CTpecc-TeCTMpPOBaHWE U CLLEeHapPHbIV aHanus feHeXHbIX NOTOKOB.

e PacyeT NMKBMAHOIO AEHEXHOro NoToka. BocctaHoBneHMe NnaTexecnoco6HOCTU U GUHAHCOBOM YCTOMYMBOCTU KOMMAHUW.
YnpaBneHue ocTaTkaMu fieHeXHbIX CpeACcTB Ha cyeTax. PacyeT onTuManbHOro octatka fieHeXHbIX cpeAcTB. Kak CHU3UTb pUcku
noTepu NTNKBUAHOCTU AEHEXHOIO NOTOKaA.

e YnpaBfieHVe NMKBUAHOCTbIO KOMMNaHUNU. AHanu3 pucka NMKBUAHoOCTU. KoathdULUMeHTbl TMKBUAHOCTU KaK METPUKM Yrpo3 noTepu
NIMKBMAHOCTMN KOMNaHuK. OnepaumoHHbIi U GUHaHCOBbIM LMK, ONTUMKU3auma onepaumMoHHOro n puHaHcoBoro uukna. CosgaHune
pesepBa IMKBUOHOCTMU.

o VIHCTPYMEHTbI yNpaBfeHUsi pUCKOM NIMKBUAHOCTU. YNpaBieHue pasMeLleHneM CBOGOHbIX OCTAaTKOB AEHEXHbIX CPEACTB — OBEpHaNT,
4enosnT n gpyrme 6aHKOBCKUE MHCTPYMEHTbI MOMYYEHUA KPaTKOCPOYHOIO A0X0Aa.

e OMHaHCOBas YCTOMYMBOCTD M NIATEXECNOCO6HOCTE NpeanpusaTus. NMokasaTenn KOHTPOsS pucka CHMKeHus GuHaHCoBOM
YCTOMYMBOCTM U NNIAaTEXECNOCOBHOCTH KOMMaHuu. CTPYKTypa U cpeHeB3BeLleHHasi CTOMMOCTb KanuTana komnanumn (WACC).
(dakTopbl, BAMUAIOLLME HA POCT CTOMMOCTM KanuTtana KoMMnaHuu.

o KoabbuumeHTbl nnaTexecnoco6HOCTH U GUHAHCOBOI yCTOMUYMBOCTU. YpOBEHb (DMHAHCOBOIO pblyara (hMHaHCOBOro pucka) npu
ONTUMMU3aUNN CTPYKTYpbl KanuTana.

o Kak chopmMupoBaTb ONTUMaIbHYIO CTPYKTYPY KanuTana A CHUXEHUS NPOLLEHTHOIO pUCKa 1 pucka NoTepu NaaTeXXecnocobHOCTHU.

o KoHLEenums aKoHOMUYecKoii Jo6aBneHHo ctoumocTu (EVA) 1 pbIHOYHOW Ao6aBneHHoi ctoumocTu (MVA).

AHanus 1 ynpaeneHue BaJIlOTHbIMU PUCKAMU.

o Bupapbl BantoTHbIX puUckoB. OnepaLyoHHbIi (TPaH3aKLMOHHbI) PUCK. SKOHOMUYECKUIA (KOHKYPEHTHBbIN) pyUcK. PUck nepecyeTa
(TpaHCnALMOHHBIN).

e AHanus BantoTHbIX PUCKOB. NAEHTUDUKALMA U MHBEHTapW3aLuWs BalOTHbIX MOTOKOB. PacyeT yncToi (OTKPbITOM) BantOTHON NO3ULUM.
AHanus uyscTBUTENbHOCTM ("BantoTHbiit VAR"). YUeT 9KOHOMMUYECKOro pucKa.

e CTpaTervn u UHCTPYMEHTbI YNIpaBEHNsA BaNlOTHbIMU PUCKaMU.

o OpraHu3auus KOHTPONS 3@ Ba/lOTHbIMU PUCKAMM.

MpakTukym B Excel: KomnnekcHbiin aHanu3 ¢pMHaHCOBbIX PUCKOB KOMMaHUMU.

CnywartensiM AOCTYNeH Kelc AeNCTBYIOLLLEro NPeAnpuUATUA peasibHOro cekTopa aKOHOMUKM. Cnylateny naeHTMhuLmpyoT Bce
(MHaHCOBbIE PUCKW, MOCNIEf0BATENbHO MPOBOAST aHaNN3 BbISIBIEHHbIX PUCKOB, AAKOT KOJTMYECTBEHHYHO U KQYECTBEHHYHO OLIEHKY
pVCKOB, MPOBOASAT pacyeT BCeX MeTPHK, MO3BOJIAIOLLMX OLLEHUTb CTeNeHb BNAHUS PUCKOB, NPOBOAAT KOMMNEKCHYIO OLeHKY BINAHUSA
pVCKOB Ha AesiTeNIbHOCTb NpeanpuaTHA. CnylwaTenu paspabaTbiBatoT MOAXOAbI K CHUKEHUIO PUCKa, ONpeAeNnstoT MHCTPYMEHTbI ANlA
CHWXEHWS 1 KOHTPONA pucka. CnywaTensm npegnaraeTcs MoAenb ANs aHanusa puckos B Excel.

OeHb 3
AHanus u ynpaeneHue onepaLluoHHbIMU PUCKaMK.

o Knaccugukaums onepaumoHHbIX PUCKOB. AHa/IN3 OMNePaLMOHHbIX PUCKOB: METO/bl Y MHCTPYMEHTbI. MeTofibl CHUXEHUS OnepaLMOHHbIX
PUCKOB.

¢ Kak OLeHUTb BNMsIHWE OMepaLMOHHbIX PUCKOB Ha PEHTA6esIbHOCTb, IMKBUAHOCTD, MN1aTeXeCrnoco6HOCTb, PUHAHCOBYHO YCTOMUYMBOCTb
NPeAnpUATUA: NPaKTUYeCcKMe peKoMeHAaLIMM Mo UCTONIb30BaHNI0 METPUK.

AHanus n ynpaeneHue LLeHOBbIMU pUCKaMU (pUCK MHOAALMK).

o oHsATUe LieHoBOro pucka. Kak oLeHUTb BIUsIHUE pUCKa M3MEHEHNSA LieH Ha 3aKyrnaeMoe Cbipbe U NpojaBaeMyto NPOAYKLMIO Ha
Npu6bbINb NPeanpUATUS.

o Kakune METPUKU NPUMEHUTb A5 OLLeHU NPUBANXKEHUS LIEHOBOMO pucka. MeTpuKK, OCHOBaHHbIe Ha pacrpeaenieHun AoX04HOCTEN
(cTaTUCTMUECKME). METPUKM, OCHOBAHHbIE Ha YYBCTBUTENIBHOCTU. METPUKM CTPECC-TECTUHIA U CLIEHapHOro aHanusa.

e CTpaTervnyeckue, onepaumoHHble U GYHAHCOBbIE MHCTPYMEHTbI yrpaBeHusi LEHOBbIM PUCKOM. [pakTuyeckuit npumep Bbibopa
WHCTPYMEHTOB YNpaBJ/ieHUs LIEHOBbIM PUCKOM.

e OnepauuoHHble 1 hUHAHCOBbIE MHCTPYMEHTbI CHUXKEHUS LIeHOBOMO pucka. BbiGop MHCTpyMeHTa: npakTuyeckas MaTpuvLa peLleHunii.

AHanus u ynpaBneHne UHBeCTULUOHHbIMU PUCKaMU.

¢ oHATHe 1 KnaccMduKaLnsa MHBECTULMOHHbBIX PUCKOB. PUCKM MHBECTULMIA B peasibHble akTUBbI M GUMHAHCOBbIE aKTUBbI.
CucTemaTnyecKkune M HecUCTEMaTUYECKUE PUCKH.
e PUCKU MHBECTULMOHHOTO NopTdens hUHaHCOBbIX akTUBOB.
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¢ YnpaBneHue GUHAHCOBbIMU PUCKaAMU MHBECTULMOHHBIX MPOEKTOB B hOpMe KanuTasibHbIX BIOXeHWA. KauecTBEHHbIe U
KONMYECTBEHHbIE METOAbI aHaIM3a PUCKOB MHBECTULMOHHBIX MPoeKToB. CNoco6bbl ynpaBneHnst hMHaHCOBbIMU PUCKaMM
WHBECTULMOHHDBIX NMPOEKTOB. IKOHOMMUYeCKasn Ao6aBrieHHan ctoumocTb (EVA) npu oueHke nopTdens MHBECTULMOHHBIX MPOEKTOB.

e MeToAb! OLLEeHKN MHBECTULIMOHHbIX MPOEKTOB B YC/IOBUAX PUCKA: NMPaKTUYECKMNIA NPpUMep.

o VIHCTPYMEHTbI CHUXXEHWSI UHBECTULIMOHHbBIX PUCKOB. uBepcudukaLys UHBECTULIMOHHOMO NopTdens. AHann3 Y4yBCTBUTENbHOCTH
WHBECTULMOHHOrO NpoekTa. AHanuns cueHapueB. IMUTaLMOHHOE MOAENPOBaHMe.

AHanus n ynpaesieHue pUCKOM aKLMiA.

o TMoHATME pUCKa aKLUii 415 SMUTEHTA: PbIHOYHbIN (LEHOBOW) PUCK COBCTBEHHOrO KanuTana npeanpuaTus. CucTeMaTUUeCcKuii 1
HecncTeMaTUYecKuii puck. BnvsHne TexHMyecknx n noBegeHYecknx GakTopos.

e YnpaBJrieHne pUCKOM aKLMi ANt KOMNaHUW — 3MUTEHTa. IHCTpYMeHTbI prHaHCOBOro yrnpaBneHus: cbanaHcMpoBaHHasa CTPYKTypa
KanuTana, AMBuAaeHAHas NoAUTUKa, MPOrHO3MPYEMOCTb M POCT, KA4eCcTBO PUHAHCOBOM OTYETHOCTU. HCTPYMEHTbI CTpaTernyeckoro
yrnpaeJieHns co6CTBEHHbIM KanuTanoMm. MporpaMmMbl MOTMBaLWKM 415 TON-MeHeKepoB. YnpaBieHne NHBECTULIMOHHON
NpuBNeKaTeNbHOCTbIO KOMMaHuK. 0puanyeckune n KoprnopaTuBHble MeXaHU3Mbl 3aLUUTbl OT PUCKa aKLMiA.

o MeTpuku 1 KPI ansi oueHkn ahOeKTUBHOCTM yNpaBieHNss pUcKaMun akLmuii NpeanpuaTUa-aMUTEHTA.

AHanus u ynpaesieHue pUCKOM A0JITOCPOYHbIX aKTUBOB.

o AKTUBbI — KaK UCTOYHMK 6yAyLLMNX LEHEXHbIX MOTOKOB U HOCUTENN PUCKOB. [NMoyeMy 6anaHcoBas CTOMMOCTb aKTUBOB M KanuTanusauus
[IEHEXHbIX MOTOKOB, FeHEPUPYEMbIX aKTUBaMU, UMetOT pasHble 3HaYeHus. Kak OLeHUTb CTOMMOCTb KOMMaHUM Yepes TeKyLLYH
CTOMMOCTb iEHEXHbIX MOTOKOB, KOTOPbIE FEHEPUPYIOT aKTUBbI KOMMaHWUK.

e TecTMpoBaHue Ha obecLieHeHne akTMBOB No PCBY 6/2020: kak OLLEHUTb PUCKU 0OECLIEHEHNSI aKTUBOB.

¢ YnpaBsieHWe puUckamMu aKkTMBOB. Kakne METPUKM YKaxyT Ha adeKTUBHOE ynpaBfeHne puckamv akTUBOB NPeanpusTys.

MpaBoBoO U perynaTopHbIi PUCK: BIMIHNE Ha NPU6bINIb.

(] KﬂaCCI/ICbVIKaLl,I/IH npaBoOBbIX U PErynAaTOpPHbIX PUCKOB. [MpsiMOe 1 KOCBEHHOE BNIUSIHUE PUCKOB Ha I'Ipl/l6b|f|b npeanpuaTna: METpUKn Ana
OLEHKW BTUAHUA.

e MeToAbl M MHCTPYMEHTbI aHann3a NpaBoOBOro U pPerynsToOpHOro pucka.

. MHCprMeHTbI ynpaBieHna npaBoBbIMU U PErynATOPHbIMU PUCKaMU U KOHTPOJIA PUCKOB.

AHanus v ynpaBneHue HafioroBbiIM1 puckamm.

o OCO6EHHOCTM HaIOroBbIX PUCKOB AJ1si PEANPUSATUS peasibHOro CeKTopa SKOHOMUKU. KapTa KtoYeBbIX HanoroBbIX PUCKOB
npeAnpuATUS. CKBO3HbIEe HaSIoroBble PUCKMW: PUCKM HANOroBOro MOLLEHHWMYECTBA KOHTPareHToB, PUCKU U3MEHEHNSI 3aKOHO4aTeNbCTBa,
PUCKU 6TIOKMPOBKM CYETOB, pucku no 115 ®3. AHanu3 HanoroBbIX PUCKOB.

o YnpaBrieHune HanoroBbiMu puckamu. NMpodurnakTnyeckme Mepbl: CHUXEHNE BEPOATHOCTU pucka. MHCTPYMEHTbI 3alUMTbl Npu
BO3HWKHOBEHMWM pUCKa.

o KntoyeBble MokasaTenu yrpo3 HasoroBoro pucka.

OueHka BEPOATHOCTU 6aHKpOTCTBa KOMMNaHUN.

e Mopenu 6aHkpoTcTBa KoMnaHun. Knaccuyeckune Z-mopenu 9asapfa AnbTmaHa. Mogenb 3aiiueBoi. Mogenb CaidynnuHa u
KagpbikoBa. Matocbl 1 MUHYCbI UCMONb30BaHNA MOAENEN NMPU OLIEHKE BEPOSTHOCTHN 6GaHKPOTCTBA.

e JKcrepTHble (KayeCcTBEeHHbIE) MOAENV M aHaNIM3 «TPEBOXHbIX» CUTHAsOB.

e Mogzenb Du Pont ([tornoH) 4515 BbISIBNEHNUS PUCKOB («Y3KUX MECT») B LleATENIbHOCTU NPeanpuaTus.

o [paKTMyeckne pekoMeHAaLmMmn no NpUMeHeHNo Mogenei OLeHKN BEPOATHOCTM 6aHKPOTCTBA KOMMaHUMN.

o /IHTerpanbHas oLeHKa: NOCTPoeHMe MaTpuLibl BEPOATHOCTU 6aHKpPOTCTBA.

MpakTukym B Excel: OueHKa MHBECTULMOHHOTO NPOEKTa B YCNOBUAIX PUCKa.

Cnywarenu paccMaTpuBaloT NPaKTUYECKOE NPUMEHEHNE KAYECTBEHHbIX U KOJIMYECTBEHHbIX METOI0B OLEHKN MHBECTULIMOHHbIX
NPOEKTOB B YCIIOBUAIX PUCKa, NPOBOAAT pacyeTbl NokasaTenei 3hheKTUBHOCTU MHBECTULIMOHHONO NPOEKTa C yYeTOM pUcKa ¢
NpUMEHeHMeM aHaIMTUYECKNX U pacyeTHbIX hopMm B Excel.

AeHb 4
CTounmocTb KoMnaHuu. Pucku n gpaitBepbl pocTa.

e Mogenb CTOMMOCTM KoMnaHun. CTpaTernyeckune, pbiIHOYHbIE, ONepaLyoHHble U PUHAHCOBbIe ApanBepbl CTOMMOCTU KOMMaHun. Pucku,
YHUUTOXatoLLMe CTOMMOCTb KOMMaHUW.

o VHTerpauwsi puckoB 1 ApaliBepOB B YNpaBieHUM CTOMMOCTbIO KOMMNaHuW. OLeHKa pbIHOYHOM A06aB/eHHO cToumocTu (MVA).

e Mogenu oLeHKM CTOMMOCTU KOMMNaHUK C MO3ULIMM PUCK—OPUEHTMPOBAHHOrO MNoAxoa.

CTpaTernyeckuii 1 6U3Hec-puCK: BIMSIHNE Ha NPU6GbINbL KOMNaHMK. AHaNU3 U ynpaBiieHne penyTaLMoHHbIMU PUCKaMMU.

e CTpaTervnuyeckue pucku. bBusHec-pucku (onepauuoHHble pUckun). MeTpuku ANs BbIIBAEHUA CTpaTermMyecknx n 6U3Hec-pucKoB.
YnpaeseHue CTpaTerMyeckuMm puckamu.

o KaHasbl BO3J€NCTBMS penyTaLuuoHHOro ylep6a Ha Npubbiib NPeAnpUaTUA U ero pbIHOYHYHO CTOMMOCTb. HeraTuBHOe BoCnpuaTue
KOMMaHWK CO CTOPOHbI KIIMEHTOB, NapTHEPOB, MHBECTOPOB. AHaM3 penyTaLMOHHbIX PUCKOB. YNpaBeHue penyTaumoHHbIMU PUCKaMMU.
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. MHTerpaLlVIHZ KaK CBA3aHbl CTpaTernyeckme u penytTaumoHHble PUCKMU.
Cu,eHapHoe dmuaucosoe MozAenupoBaHue Asd ynpaejieHus dWIHaHCOBbIMVI PUCKaMMU.

e CyTb 1 Lienu cueHapHOro MofienMpoBaHns. TUnosnorus cueHapues: 6a30BbIv, ONTUMUCTUYHbIA, MECCUMUCTUYHbIW, PErYNIATOPHbIN
CTpecc-CLeHapuii, «<4epHblil nebefby, CLeHapun NPUHATUA PeLleHus.

e [TowwaroBblIv NpoLiecc NOCTPOEHNA feTann3npoBaHHON HGMHAHCOBOWM MOAENN NPEeANPUATUA AN CHUXKEHUA PUHAHCOBbIX PUCKOB.
MaeHTudVKaums KoyeBbiX hakTopoB HeonpeneneHHoCTH (puckoB). OnpeaeneHne AnanasoHOB U BEPOSITHOCTEN AJS KaXKA0ro
takTopa. [MocTpoeHue cLeHapueB. 3anyck MOAENN U aHanus3 pesybTaToB.

o Bepudukaumsa dmHaHCOBOW MOAENN N aHANN3 ee YA3BUMOCT!.

e AHanus 4yyBCTBUTENIbHOCTN (DMHAHCOBOW MOAENN K MUBMEHEHMIO KITHOYEBbIX (PAaKTOPOB pucka.

e MIMuTauMoHHOE MofennpoBaHue MeTogom MoHTe-Kapio.

OpraHu3auusi BHyTpeHHero ¢puHaHCOBOro KOHTPO/ISl U BHYTPeHHero pMHaHCOBOro ayauTa Ansi CHUXKeHUsi pUHaHCOBOro pucka.

o OpraHusauus 1 METOAMKA KOMMIaEHC-KOHTPOS: CYLLHOCTb, OCHOBHbIE 3afja4u U HanpaBneHus:; o6LLmMe NPUHLMNbI U NONUTUKA
KoMnnaeHc. Mpoueaypbl KOHTPONSA BbINOIHEHUS 3aKOHOAATENbCTBA B 06/1aCTU MPOTUBOLENCTBUSA Nleranuaaummn (0TMbIBaHMIO)
[LOXO[0B, NOMyYeHHbIX MPECTYMNHbIM NyTeM, U GrUHaHCHMpoBaHUIO TeppopuaMa. Kak nsbexatb 6110kmpoBku no 115-d3. MNpaea n
06513aHHOCTM CY6BbEKTOB NEPBUYHOTO GUHAHCOBOrO MOHUTOPMHIA. MPUUYKHBI 6IOKMPOBKM cyeTa no 115-O3 1 aHanus apbuTpaXkHo
NpaKTUKMU.

o AKTyanbHble 3afa4u BHYTPEHHero ayanTopa B CIOXKHbIX M HECTaHAAPTHbIX YCOBUAX BeAeHua 6usHeca. OpraHn3aLms cucTeMbl
BHYTpeHHero KoHTponsi (CBK) 1 BHyTpeHHero huHaHCOBOro ayAuTa Ha NpUHLMMIAax pUck-opueHTUPOBAHHOMO NOAX0AA.

o Kak npeceyb GprHAHCOBOE MOLLEHHWYECTBO B KOMMaHUW. AHanu3 ynpasneH4YecKoi 0TYETHOCTM C LieNbio BbISIB/IEHUS COKPbLITUS
y6bITKOB/3n0ynoTpe6rieHunii. Mapkepbl 3110ynoTpe6ieHunit. BoisiBrieHne y3KUX MECT yYeTa U KOHTpossi. 3akoH beHdopaa nnu 3akoH
nepBoi Uubpbl Npu BbISIBIEHNM MOLLEHHUYeCTBa NepcoHana. MoTuBaLus nepcoHana Kak dakTop noBbllueHus 3hheKTUBHOCTH
LEeATeNbHOCTY KOMMaHUK.

npaKTMKyM B Excel: OueHka cToMMOCTU KOMNaHUK ¢ Yy4yeToM pUcCKa.

CnywaTtenu paspabaTbiBatoT Mogesnb B Excel AN oLeHKM CTOMMOCTU KOMMaHWUK, aeHTUOULMPYIOT PUCKU U ApaiiBepbl pocTa CTOMMOCTH
KOMMaHuu.

MpakTukym B Excel: Paspa6oTka ¢mHaHcoBOI Mopenu B Excel A oLeHKM BANAHUA PUCKOB U GOPMUPOBaHUS CLieHapUeB pasBuUTUS
KOMMaHuK. PaccMaTpuBaeTcs NpUMeHeHe MeTOA0B MMUTALMOHHOMO MoAenupoBaHus MoHTe-Kapro.

[lpenogaBaTenu

3ABOJWNHA Anna ButanbeBHa

KaHampaTt aKOHOMUYeCKUX HaykK, cepTUhULMPOBaHHbIN permoHanbHbli MeHemxep BOB. PO, KoHCynbTaHT B cepe ynpaBneHus
VHBECTULMOHHBIMW MPOEKTaMW, MHBECTULIMOHHOIO aHannaa, 6usHec-nnaHnpoBaHus, GUHaAHCOBOroO aHannsa, oLeHKN CTOMMOCTH
6usHeca.

Cdepa npodeccrmoHanbHbIX UHTEPECOB:

YnpaBneHve NHBECTULIMOHHBIMM NPOEKTaMU, UHBECTULIMOHHbIW aHanus, 6usHec-niaHnpoBaHne, PUHaAHCOBbLIN aHaNn3 AesTENIbHOCTH
KOMMaHUW, OLleHKa CTOMMOCTH BU3HECA, UHBECTULMOHHBIN U (GUHAHCOBbIW KOHCYNIbTaHT, BU3HEC-KOHCANTUHT, GUHAHCOBBIA UHXWUHUPWHT,
NOCTPOEHME CUCTEMbI BI0)KETMPOBAHNA KOMMNaHWK, NOAroTOBKA 3aABOK Ha NosyyYeHne 610AXKETHOro, KpeAIMTHOro (prHaHCMpPOBaHMS
MHBECTULMOHHbIX MPOEKTOB, Ha MoJly4YeHne Mep NoAAEPXKKN rOCYAapCTBEHHbIX MHCTUTYTOB pa3BUTHS.

O6pasoBaHue:

KaHaupaT skoHoMuYeckux Hayk (CaHkT-MeTepbyprckas rocyjlapcTBEHHAs MHXEeHepHo-aKoHoMUYeckasn akagemus (MHXIKOH).
CepTudUUMPOBaHHbIV perroHanbHbl MeHeaxep BO6.PO.

MockoBckas LWKosna ynpasneHus CKoKOBO.

Mporpamma «OLeHKa CTOMMOCTU NpeanpuaTus (6usHeca)» (CaHKT-NeTep6yprckuii rocyjapCTBEHHbI SKOHOMUYECKUI YHUBEPCUTET).
CraxupoBka B YHuBepcuteTe FotnaHaa (LLseums).

OnbIT paboTbl:

KoHcanTuHroBasi KOMMNaHus «<AreHTCTBO MHBECTULMOHHOIO M GMHAHCOBOrO KOHCANITUHIa», AUPEKTOP.
FOAY «AreHTCTBO pa3BuTUA HoBropoackoi o6nactuy, ANPEKTop.
HoBropoackui rocyaapCTBeHHbIN yHUBepcUTeT M. . Myaporo, AoUeHT, fieKaH.
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