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YnpaBneHue GuHaHCOBbIMW pUCKaMM B KOMMAHUSAX peasibHOro
CeKTopa 3KOHOMUKMU: pMHaHCOBast 6e30MacHOCTb NpeanpuaTus,

(bUHaAHCOBbIN PUCK-MEHEOKMEHT

lMporpaMmma HanpaBfieHa Ha 03HaKOMJIEHNE C COBPEMEHHbIMU MeToAaMu VI,D.EHTVICbMKaLl,VIM nynpasneHusa CbMHaHCOBbIMI/I puckamm
n d)OpMVIpOBaHVIe npakTn4yeCKnx HaBblKOB KOMMJIEKCHOIO aHan3a, OL€HKU U CUCTEMHOI 0 ynpaBJieHNA pbIHOYHbIMU, KpeAUTHbIMMU,
onepaunoHHbIMU, UHBECTULNMOHHBIMW PUCKaMWK, pUCKamMu noTepn TIMKBUAHOCTU U naaTeXXecrnoCo6HOCTH. CnymaTenM 3HaKoOMATCA
C NpUHUMNaMn NOCTPOEHNA CUCTEMbI PUCK-MEHEQ)KMEHTa Ha npeanpuaTumn, MateMaTu4eCKUmM annapaTtomM Ana oueHKH,
NPOrHo3mpoBaHnAa 1 ynpaBneHna puckamu, nsydyarot CI)aKTODbI d)VIHaHCOBbIX pUCKOB, BnaoWne Ha CTOMMOCTb KOMNaHUu.

[ata npoBepeHusn: OTKpbiTas gata

Bup 06yuyeHus: Kypc noBbleHust KBanudukaumm
dopmart obyyeHus: [1HeBHOM

Cpok obyueHus: 4 fHsl

MpogomkuTenbHocTb 06yyeHus: 324aca

MecTo npoBeaeHus: . CaHkT-[MeTep6bypr, JIMroBckuii npocnekT, 266¢1, BuaHec LieHTp MNMpembep Jvra (3 ovepefb), 4 aTax, Us nudTa
Hanpaso. CTaHLMu MeTpo «MOCKOBCKME BOPOTa», «TE€XHONOIMMYECKUIN MHCTUTYT», «O6BOAHBIN KaHan».

JAnsa yyacTHUKOB npegycMoTpeHo: MeToanyeckuin matepuan, kode-naysbl.

J[IOKYMEHT No OKOHYaHUU 06yyeHusi: Y10CTOBEpPEHME O NMOBbILLEHNUM KBannduKaLmm B o6beme 32 YacoB (B COOTBETCTBUM C IMLIEH3MEN
Ha npaBo BefleHUst 06pa3oBaTesIbHO AeATeNIbHOCTH, BblAaHHOM [enapTaMeHTOM 06pa3oBaHus M HayKu ropofa MockBbl).

Ilna koro npegHasHaveH

(®DVHaHCOBbIX AUPEKTOPOB, GUHAHCOBLIX MEHEAXEPOB, CNELUanuCcToB hUHAHCOBO-3KOHOMMUYECKUX CNYX6, BHYTPEHHUX ayAUTOPOB,
pyKOBOAWTENEN U CIELMUANUCTOB CNY)KE SIKOHOMUYECKOM 6€30MacHOCTH, PyKOBOAUTENEH MHBECTULMOHHbBIX M MHHOBALMOHHbIX NPOEKTOB,
(HDMHAHCOBBIX U MHBECTULIMOHHbIX aHaNIMTUKOB, CNeLManucToB no paspaboTke GMHAHCOBbLIX MOJESEN, a TaKKe COBCTBEHHUKOB 6U3HeCa,
reHepasibHbIX AUPEKTOPOB 1 PYKOBOAWUTENEN CTPYKTYPHbIX NOAPasAeNieHnit KoMnaHuy ans GopMUpoBaHUS 0CO3HAHHOTO OTHOLLIEHUS K
(DMHAHCOBbLIM pUCKaM U CUCTEMHOMO MbILUMIEHWS NPU YNPaBeHUN GUHAHCOBBIMU PUCKAMU.

PesynbTaT 06y4YeHus

B pe3ynbTaTe 06yueHNs Ha NporpamMme cryluaTenu y3HatoT:

o onpepeneHve NoHATUS GMHAHCOBOrO puUcka, GUHAHCOBOM 6€30MacHOCTU U PUCK-MEHELKMEHTA, OCHOBHbIE METOL0M0rMYecKmne
NPUHLUMMbI ynpaBneHus GUHAHCOBbIMU PUCKaMMU;

e Knaccudukaumsa GUHaAHCOBbIX PUCKOB U METOZI0B yNpaB/ieHns UMK;

e WHCTPYMEHTbI aHann3a U CHUXEHNUs GUHAHCOBbIX PUCKOB;

e OCHOBHbI€ Ka4eCTBEeHHbIE U KOJIMYECTBEHHbIe Mepbl PUCKa, MPUMEHSIEMbIe B MPaKTUKe GUHAHCOBOrO PUCK-MEHEIPKMEHTA;

e OCHOBHble NokasaTenu (MeTprKM) ANs BbISBIEHUSA YIPO3, BIUAIOLWMX HAa PUHAHCOBYHO 6€30MacHOCTb NpeanpuaTus;

o MPUHLMMbI Xe4)XMPOBaHMWS PbIHOYHOIO PUCKA;

e MeToAbl OLEHKM 1 YNpaBeHUsa KpeauTHbIMU pUCKamu;

e aNropuT™M NpoBefeH st KPeAUTHOIO aHanunsa;

e MOAXOAb! K OMpefeneHno oNTUManbHOro ypoBHS KanuTasna v oLleHKM CTOMMOCTM KanuTana KoMnaHuu;

e MOAXOAb! K CHUXEHUIO pUCKa NOTEPU SIMKBUAHOCTU U NIaTEXECNOCOBHOCTH;

e MEeTO/bl OLIEHKN MHBECTULIMOHHBIX NPOEKTOB B YCIIOBUAX PUCKA;

e Kakue nokasaTeNun UCNob30BaTh A1 BbIIB/IEHUS YTPO3 KPeAUTHOTO, MPOLLEHTHOrO, BaNkOTHONO, LIEHOBOT0, OMEPALMOHHOTO,
HafIoroBoOro, MHBECTULMOHHOIO PUCKOB, PUCKa MOTEPMU JIMKBUAHOCTU U MATEXeCNOCO6HOCTY;
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e MeToAbl OLleHKN BEPOATHOCTHU 6aHKpOTCTBa npeanpuaTusa,
e MEeTOo bl onpenesieHnAa puckoe U D,paVIBepOB poCTa CTOMMOCTU KOMMaHUW.

MpakTuyeckue pesynbraTbl 06yuyeHus: B npoLecce 06y4yeHns paccMaTpMBaeTCs NPaKTUYECKUI KeWC ANs aHanu3a, yripaBlieHus,
CHWXKEHWS], KOHTPOJIS HIUHAHCOBbLIX PUCKOB LENCTBYIOLLEro NPeAnpUsaTUS peasibHOro CEKTopa 3KOHOMUKM. CnyLuaTensiM npeanaratoTcs
aHanMTUYecKne U anarHocTuyeckme MHCTpPYMeHTbl B Excel. Mo pesynbTaTtam pelueHus Kelica cTpouTest puHaHcoBasi MoAenb Ans
ynpaBneHus GuHaHCcoBbIMM puckamm B Excel.

3TO MeponpusaTUe MOXHO 3aKasaTb B KOPNopaTMBHOM GopmaTe (06yyeHne COTPYAHUKOB OJHOM KOMMNaHUK).

[TporpamMmma oby4yeHus

OeHb 1
duHaHcoBas 6e3onacHOCTb NPeANPUATUS U KOHLenuusa pUHAHCOBOro PUCK-MEHe)KMEHTa.

o OuHaHcoBas 6e30MacHOCTb NpeAnpuATus. Kntoyesble Lenu puHaHcoBow 6e3onacHocTu. Kak KoMnaHum obecneynTb cTabuibHoe
pa3sBuTME U NPOLBETAHME B AONTOCPOYHO nepcrnekTuse. MpusHaku yrpos ana GrMHaHCOBOM 6e30MacHOCTN NpeanpuaTusa. AHanma
BJ/IMSIHUSI BHELLHUX U BHYTPEHHUX Yrpo3 Ha hrHaHCcoBYto 6e3onacHocTb. MNpumMeHeHne SWOT-aHanusa ans aHanu3a GakTopos,
BAUAIOLLMX HA PUHAHCOBYLO 6€30MacHOCTb NpeanpuATus. KnoyeBble afieMeHTbl UHAHCOBOW 6€30MacHOCTU NPeAnpUATUS.
MpakTuyeckne MexaHn3mMbl obecneyeHns dbrMHaHCoBOW 6e3onacHOCTU. MHAMKaTOpbI HapyLueHnss UuHaHCOBOW 6€30MacHOCTM
(TpeBOXHbIE cUrHanbl).

o KoHuenumsa GuHaHCOBOro pUck-MeHeaKMeHTa. Ponb puck-MeHea)KMeHTa B o6ecneyeHnm GMHaHCcoBOWM 6€30nacHOCTM.

e CoBpeMeHHble TpeHabl PUHAHCOBOro pUcK-MeHe)KMeHTa. MHTerpupoBaHHbIi puck-meHegxmeHT (ERM - Enterprise Risk Management).
WUcnonb3oBaHue Big Data u Al. NpeaukTUBHasA aHanuTHUKa Ans NPOrHO3MPOBaHUsi puckoB. CTpecc-TeCTUpPOBaHMWE U CLEHapHbIN aHanums.
MopenupoBaHue aKCTpeMasbHbIX, HO BEPOSITHbIX CO6bITUI. KynbTypa pucka: Kak BOCIMTaTb B COTPYAHMKAX OCO3HAHHOE OTHOLLEHNS K
(brHaHCOBbIM puckaM. CUCTEMHOE MbILLJIEHWE B YCIIOBUSIX TYPOYSIEHTHOCTMU.

PaHHAA AnMarHocTuka u aHanus (bVIHaHCOBbIX PUCKOB.

e oHsATUE 1 CYLHOCTb (PMHAHCOBbIX PUCKOB. Knaccudukauus hUHaAHCOBbIX PUCKOB.

AHTUKPU3NUCHOE yNpaB/ieHne, HaBblKW MPUHATUSA QUHAHCOBbIX PELLEHWI B YCITOBUSIX pUCKa. METPUKU DUHAHCOBbBIX PUCKOB.

Mapkepbl B GMHAHCOBOI 1 yNpaBNeHYECKOH OTYETHOCTH A1 BbISIBIEHUA (MHAHCOBbIX PUCKOB. Kak HaCTpPOWUTb CUCTEMY aHaNUTUKW,

YTO6bl CBOEBPEMEHHO BbISIBUTb NMPU3HAKM NPUGIKEHNUS DPUHAHCOBBIX PUCKOB M OMepaTUBHO Ha HUX pearnpoBaTb.

o PaHHss AMarHocTuka u npobunakTuka KpU3UCHbIX ABMEeHUI B DUHAHCOBOW AeATENbHOCTU NpeanpusTus. Kak addekTMBHO NpoBecTy
aHann3 OTYETHOCTM NS BbISIBNEHUA KPUSUCHDBIX ABIEHUIA B KOMMaHWUK.

o OcyllecTB/IEHNEe MOHUTOPUHIa (HPMHAHCOBO-3KOHOMMUYECKOI0 COCTOSHUA NPEANPUATUS C LieNbHo UCCIeoBaHUsS Y3KUX MECT U1
NOTEHLMaNbHbIX BO3MOXHOCTei pocTa. MocTpoeHue KapTbl pUCKOB 1 popMUpoBaHmue Npo6aemMHoro nons. Paspa6otka ahdeKTUBHbIX
yrnpaB/IEHYECKMX PELLEHMI Ha OCHOBE PE3YNIbTaTOB MOHUTOPUHTA.

¢ lpaBuna HazHauyeHus KodeBbix MHANKaTopbl puckoB (KRI) ansa ahheKTMBHOro KOHTPOS.

MpaKTUKYyM Mo pacyeTy OnepexaroLLmx UHAMKATOPOB PUCKOB.

MexaHWU3Mbl U UHCTPYMEHTbI yNpaBnieHusl PUHAHCOBLIMM PUCKaMMU.

e JTanbl ynpaBneHust GUHAHCOBLIMU PUCKAMU.

o VgeHTudurkaumua prHaHCOBbIX pUCKOB. MeToaMKa 1 NpaKTUKa onpeaesieHnst GUHaHCOBbIX Yrpoa.

o KonunyectseHHas U KauyecTBeHHas oLleHKa GMHAHCOBbIX PUCKOB. AHAMIM3 YyBCTBUTEIbHOCTU YACTOM NPUGBINN U LEHEXKHOMO NOTOKa K
takTOpam pucka. Micnonb3oBaHue CLiEHApHOro aHanu3a Ans oLeHKM GakTopoB pucka.

e PaspaboTka 1 peanusauus NaaHoB no obecrnedyeHunto GUHaHCOBOM 6€30MacHOCTM.

¢ Paspa6oTka cnoco60B pearnpoBaHus U ynpaBieHns GUHaHCOBbIMU PUCKaMMU.

o [OCTpPOEHME CUCTEMbI KOHTPOSA 3a GUHAHCOBBIMU PUCKAMM.

MpakTukym B Excel: KomnnekcHblii aHanu3 ¢puHaHCOBO-3KOHOMUYECKOrO COCTOSIHUSI NPEeANPUATHUSA C LiE/NbHO BbiSIB/IEHUS MPU3HAKOB
(bMHAHCOBbIX PUCKOB: UCCNefoBaHNe Y3KUX MECT U NoTeHUManbHbIX BO3SMOXHOCTEN pocTa. MNocTpoeHne KapTbl GUHAHCOBbIX PUCKOB U
tdopmuposaHue npobnemHoro nons. Paspa6otka ahdHeKTUBHbIX yNpaBieHYECKUX PELLEHMI Ha OCHOBE pe3yNibTaToB aHanusa
(DMHaAHCOBbIX PUCKOB.

B npakTWKyme NpoBOANTCA aHaNn3 AeNCTBYIOLLEro NPeAnpUsaTHs, B 4eATEIbHOCTU KOTOPOro BbisiIBNIEHbI DUHAHCOBbIe pUCKW. CiywwaTenu
M3yyaloT BCE MapKepbl, CUTHaNM3MpYyoLLue o NpUbAnxXeHun GUHaHCOBbIX PUCKOB, pacCMaTpPUBalOT BO3MOXHbIe NMPUYKNHbI PUCKOB,
paspabaTblBaloT NPeanoXeHuUs No yCTpaHeHWo hakTopoB pucka. CnyliaTensiM NpegiaratoTcsl aHanuTUYECKUe U AuarHocTmyeckune
MHCTpYMeHTbI B Excel.

[eHb 2
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AHanus u ynpaeneHue KpeauTHbIMU PUCKAMMU.- —

e Cneunduka KpeAMTHOro pucka Ha NpeanpusATUN peanbHOro CEKTOPa SKOHOMUKM. PUCKM B3anMoeCcTBUS C KOHTpareHTamu
(nocTaBLMKamu / nokynaTensimu). Kak onTMMU3MpoBaTb KPEAUTHBI pUCK 6€3 NoTepu NpubbINu. BusiHMe KpeMTHOro pucka Ha
060pOTHbIN KanuTan npegnpuAaTusa. O6opaunBaemMocTb 4e6UTOPCKON U KPeAUTOPCKON 3aA0/MKEHHOCTH, ONepaLMOHHbIA U GUHAHCOBbIV
LMK KaK METPUKMN KPeAMTHOro pucka.

KayecTBeHHbIN aHann3 KOHTpareHToB — NnokynaTtenemn Ansa CHXeHUs KpeauTHOro pucka. lNpeasapuTtenbHbii aHanu3 Ao 3aKntoYeHns

JoroBopa ¢ KOHTpareHToM. KntoueBble hMHaHCOBbIE MoKa3aTenu Af1s aHanuMsa KmeHTa-nokynaTens. Kak npoBectv aHanus

KpeAMTOCNOCO6HOCTU KOHTPareHTa. YCTaHOB/IEHUE KPeAUTHOMo IMMUTa (MMMnUTa Ae6UTOPCKOI 3af,0/MKEHHOCTH). KpeauTHas

nonuTMKa NpeanpusTUs npu paéoTe ¢ KOHTpareHTamu. OLeHKa Lienecoo6pasHOCTM U PUCKOB KOMMEPYECKOIO KpeanTOBaHMS.

MNHCTPYMEHTbI KOHTPOS KPeAUTHOMo pucka.

BnunaHve nebuTopckor 3af0NIKEHHOCTU Ha GOPMUPOBaHUE TMKBUAHOIO AEHEXHOro noToka. Pucku puHaHcMpoBaHus 1ebutopckon

3al0/MKEHHOCTU. Kakme peLleHns NPUHATL: «KPeAUT UM CO6CTBEHHbIe CpeacTBa AN hMHaHCUpPOBaHWA AeGUTOPCKOM

3a[10/MKEHHOCTUY, «CKUAKA UK Npefonnata npu paboTe ¢ NOKynaTensiMmny», «<oNTUMasbHbll 06beM 4e6UTOPCKON 3aJ0/MKEHHOCTH ANA

MOBbILLIEHUS KOHKYPEHTOCNOCOBHOCTU KOMMaHUM».

o [naHupoBaHue CTPYKTYpbl AEOGUTOPCKOW 3aA0/HKEHHOCTU. BbiGOp NokasaTenewn Ans KOHTPONS CTPYKTYpbl AEOGUTOPCKOW
3a10/MKEHHOCTU. IHCTPYMEHTbI Ansl TEKYLLEro MOHUTOPUHIa fie6UTOPCKOW 3a40HKEHHOCTU. MapKepbl NPUBANKEHUSI PUCKOB
NPOCPOYEHHO Ae6UTOPCKON 3af0MKEHHOCTU. MOCTpOeHME KOMIMIAaeHC-CUCTEMbI: MPOBepKa Ha PaKTopbl pucka BO3SHUKHOBEHUS
NPOCPOYEHHOM AEOUTOPCKOM 3a40/IXKEHHOCTH.

e OWKMOKM 1 3N10yNOTPEBNEHUSI COTPYAHUKOB, NPUBOASLLME K BO3HUKHOBEHWIO MPOCPOYEHHOW Ae6UTOPCKOM 3af0/IKEHHOCTH.

OpraHusaumsa Ha NpeanpuUsiTUM CUCTEMbI yNpaBfieHUss e6UTOPCKON 3aA0/KEHHOCTbIO U NMPOGUNAKTUKN BOSHUKHOBEHUS

NPOCPOYEHHOIN AEOUTOPCKOM 3a0/MKEHHOCTU. KOHTPObHbIe TOYKN. KOHTPOMb NPOCPOYEHHOM N 6e3HAAEXHOM AeOUTOPCKOM

3a0/KEHHOCTMU.

®duHaHcoBble NokasaTenu Ans oueHKN apPeKTMBHOCTH yripaBrieHUst Ae6UTOPCKOM 3a0JHKEHHOCTbIO U €€ BIIUSIHUS Ha TIMKBUAHbIN

JEHEeXHbIV NOToK. PeecTp cTapeHusi Ae6UTOPCKON 3aA0/MKEHHOCTU: KaK MPOBECTU BCECTOPOHHWIA aHanu3 febutopos. MNMoaxoapl K

NpoBepKe KOHTPareHTOB A5l TPUHATUSA PeLLeHniA Mo KpeaAUToBaHMIO. Kputepmm oLeHKU fe6UTOPOB, PaHXXMPOBaHUE KIIMEHTOB C

NPpUMeHEHNeM PUCK-OPUEHTMPOBAHHOIO Noaxoaa.

o VIHCTPYMEHTbI CHUXKEHMWSA KpeAMTHOro pucka. OCHOBbI haKTOPUHIOBbIX onepaumii. YTo Takoe hakTOPUHT U KaKue 3afauu C ero
MOMOLLbIO BbIMOJIHAKOT CNeuuanucTbl B 0651acTu ynpaBieHust hMHaHCOBbIM PUCKOM. MHCTPYMeHTbI hakTopuHra B cucTeme
ynpaBfieHUst 060POTHbIM KanuTanoM KoMnaHun. Pucku hakTopuHroBbix onepaunit. Cnocobbl OLEHKW, METOLbI U UHCTPYMEHTbI
perynvMpoBaHusi pUCKOB B NpoLecce 3aK/toueHnsi akTOPMHIroBOro cornalieHust. MpuHumunbl GuHaAHCOBOro aHannsa y4acTHUKOB
(haKTOPUHIOBbIX CAENOK (KTMEHTOB M Ae6UTOPOB).

AHanus u ynpaBJsieHue npouyeHTHbIMU pUCKaMu.

Kak oueHUTb PUHaHCOBbIE MOTEPU M3-32 UBMEHEHUS NPOLIEHTHbIX CTaBOK. PUCKM A0NTOBbIX 06513aTeNbCTB ¢ (DUKCUMPOBAHHOM

NPOLEHTHOW CTaBKOWM M PUCKN PEMHBECTMPOBAHNA B GUHAHCOBbIE aKTUBbI.

AHanus NpoLeHTHOro pUcka Ha npegnpustun. OnpeaeneHve 6asoBbIX METPUK, BbiSiB/IEHWE CTaTell JOXOA0B U Pacxofos,

YYBCTBUTENbHbIX K MPOLIEHTHOM cTaBKe. AHanu3 4yBCcTBUTENbHOCTU EBITDA, uncToi NpubbInm, LEHEXHOr0 NOTOKA K UBMEHEHUIO

NPOLLEHTHON CTaBKMW. AHaNn3 CLeHapueB A8 pa3/IMyHOro YPOBHS MPOLEHTHOM CTaBKWU. PacyeT KtoyeBbix nokasaTenen Ans oueHkKn

NPUGANKEHUS MPOLLEHTHbIX PUCKOB.

e YnpaBieHVe NpOoLEeHTHbIM PUCKOM Ha NpeanpusTun. KpeMTHas NonnTMKa KoMnaHuu. Bel6op KpeaUTHbIX NPOAYKTOB M aHanus
yCNOBUI KpeanToBaHus. Kak NoAroToBUTb KOMMaHMIO K NPUBJIEYEHMIO 3aEMHbIX UICTOYHUKOB (DMHAHCUPOBaHMUS.

o OLleHKa KOMMaHMKU CO CTOPOHbI 6aHKa. AHaNM3 KpeaAUTOCNOCOBHOCTM U NaTEXeCnoCo6HOCTU 3aeMLumMKa. Bbibop obecrneyeHus.
AHanu3 pMHaHCOBbIX OTYETOB Kak LieHHas nHbopMaLns 0 KOMMEPYECKOM PUCKE KOMMaHUW: MOCNeA0BaTEeIbHOCTb aHaNIMTUYECKUX
npoueayp; Ha Kakue nokasaTenn GUHaAHCOBOW OTYETHOCTU 0O6PaTUTb BHUMaHMUE Npu NOATOTOBKE KOMMaHWUM K OLLEHKE CO CTOPOHbI
6aHKa.

o OnepauuoHHas AesTeNbHOCTb U KpeauToBaHue. GUHaAHCUPOBaHKUE OnepaLMoHHON AeATENbHOCTH (KPaTKOCPOUYHOE U A0NITOCPOYHOE).

PocT 61sHeca n kpeautToBaHue. YnpaBieHne 060pOTHbIM KanuTanom.

MNHBeCTMLMOHHOE KpeanToBaHue. OLeHKa MHBECTUMLMOHHOMN NpUBeKaTeNlbHOCTN 6u3Heca. CHUXEHME NPOLIEHTHbIX PUCKOB 3a CUET

NpYBAEYEHUs FOCYAAPCTBEHHbIX MeP NOAAEPIKKN MHBECTULMOHHbBIX MPOEKTOB, MPOEKTHOro PUHAHCMPOBaHNSA, PUHAHCMPOBAHUA C

npyBReYeHneM 3asora v nopyuntenein. OueHka 06beKTOB AN Lenen 3aora: rnasamMum oleHLLmKa, 6aHka. IKcnpecc-oLeHKa CTOMMOCTH

6v3Heca no MeToauke pacyeta EBITDA. OueHKa akTMBOB KOMMaHUW AN pasnuyHbIX Lenei (Kynnau-npofaxa, 3asior): Ha 4to o6patutb

BHUMaHMe.

KOHTpONb LieneBoro MCNosib30BaHUs 3aeMHbIX CPEACTB.

AHanus u ynpaeneHue puckamu IMKBUAHOCTU U NaTeXXecnoco6HOCTH.

e Cneumduka pucka MMKBUAHOCTU 4N NPEANPUSTUS peaslbHOro CeKTopa 3KOHOMMUKMN.

CocTaBneHue KapTbl pUCKOB U ynpaBfieHne GUHaHCOBbIMU PUCKaAMM B CUCTEME YNpaBeHUs AEHEXHbIMU CpeacTBaMu. AHanu3
JeHeXHbIX NOTOKOB, OLleHKa (haKTOpOB, BANAOLLMX HA AEHEXHble NOTOKWU. KoadduumneHTbl A aHannsa AeHEXXHOro NoToka oT
onepaumMoHHON aeaTenbHOCTU. CTpecc-TeCTMpPOBaHME U CLLEeHAPHbI aHanu3 AeHeXHbIX NOTOKOB.

e PacyeT NMKBMAHOIO IEHEXHOro NoToka. BoccTaHoBNeHME NNaTeXxecnoco6HOCTU U PUHAHCOBOM YCTOMYMBOCTU KOMMNAHUW.
YnpaBneHue ocTaTkamMu feHEeXHbIX CPeACTB Ha cyeTax. PacyeT onTMManbHOro octaTka fieHeXHbIX cpeAcTB. Kak CHU3UTb pUckun
noTepu TMKBUAHOCTU AEHEXHOIO NOTOKaA.

YnpaBneHve NMKBUAHOCTbIO KOMMNaHUN. AHanus pucka nMkBMAHoCTU. KoadduLmMeHTbl TMKBUAHOCTM KaK METPUKM Yrpo3 NOTEPH
JIMKBUAHOCTM KOMMNaHMKU. OnepaumoHHbIv U GUHaAHCOBBIM LMK, ONTUMM3auma onepaumMoHHOro n puHaHcoBoro uukna. CosgaHve
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pesepBa NIMKBUAHOCTW.

e VIHCTPYMEHTbI yNpaBfeHusi pUCKOM IMKBUMAHOCTU. YNpaBneHue pasMelleHneM CBOGOHbIX OCTaTKOB AEHEXHbIX CPEACTB — OBEPHAWT,
4eno3uT u apyrve 6aHKOBCKME UHCTPYMEHTbI MOMyYeHUs1 KpaTKOCPOYHOro foxoa.

o DuHaHCOBasA YCTOMYMBOCTb M MIATEXECNOCO6HOCTb NPeanpuATHSA. NokasaTenu KOHTPONA pUcka CHKEHUS GUHAHCOBOM
YCTONYMBOCTM U NNIAaTEXECNOCO6HOCTHU KoMMaHuu. CTpyKTypa U cpefHeB3BeLleHHasi CTOMMOCTb KanuTana komnanuu (WACC).
dakTopbl, BNUSIIOLLME Ha POCT CTOMMOCTU KanuTana KoMnaHuu.

o KoathbuuMeHTbI NiaTexecnoco6HOCTH U GUHAHCOBOI YyCTOMUYMBOCTU. YpoBeHb DMHAHCOBOrO pbivara (hMHaHCOBOro pucka) npu

ONTMMM3aLMKN CTPYKTYPbI Kanutana.

Kak cdopmMupoBaTb ONTUManbHYyt0 CTPYKTYPY KanuTana Ansi CHUXKEHUSI MPOLIEHTHOrO pUckKa U pucka noTepu nnaTeXxecnoco6HOCTH.

o KoHLenumsa akoHoMUYeckoii fobaBneHHon ctoumocTn (EVA) 1 pbiHOYHOM Ao6aBneHHo ctoumocTu (MVA).

AHanus u ynpaeneHue BallOTHbIMU PUCKaMMU.

e Buabl BantoTHbIX pUCKOB. OnepaumoHHbIi (TpPaH3aKLUMOHHbIN) PUCK. IKOHOMUYECKUI (KOHKYPEHTHbI) pUck. PUck nepecyeTa
(TpaHCNSALMOHHDIN).

o AHanus BantoTHbIX PUCKOB. MAeHTUDUKALMA U UHBEHTapW3aLWs BatloTHbIX MOTOKOB. PacyeT unctol (OTKpbITOM) BantOTHOM NO3ULMM.
AHanus uyscTBuTeNbHOCTM ("BantoTHbit VAR"). YyeT 9KOHOMMUYECKOro pucKa.

e CTpaTeruu v UHCTPYMEHTbI YNpaBieHUs Ba/tOTHbIMU PUCKaMMU.

o OpraHusauus KOHTPOS 3a Ba/OTHbIMU PUCKaMMU.

MpakTukym B Excel: KoMnnekcHbiit aHanu3 GpuHaHCOBbIX PUCKOB KOMMNaHWUU.

CnyliaTensiM JOCTYNeH Keic AeNCTBYHOLLEro NpeanpusTAs peanbHOro CEKTopa 3KOHOMUKU. CnyluaTenn naeHTuduUmMpyoT Bce
(bMHaHCOBble PUCKM, NOCNeA0oBaTENIbHO NPOBOAAT aHaN3 BbisiBIEHHbIX PUCKOB, AAOT KOJIMYECTBEHHYHO U KAUECTBEHHYHO OLIEHKY
pYCKOB, MPOBOAAT pacyeT BCEX METPYK, MO3BOJIAIOLLMX OLIEHUTb CTeNeHb BAUAHUS PUCKOB, NPOBOAAT KOMMEKCHYHO OLLEHKY BUAHUS
PUCKOB Ha AeATeNnbHOCTb NpeanpuaTus. Crywarenu paspabaTbiBaloT NOAXOAbI K CHUXEHUIO PUCKa, ONPeAensitoT UHCTPYMEHTbI ANS
CHWXXEHUA U KOHTpONIA pucka. CrywaTtensam npefgnaraeTca Mogesb ANiA aHanusa puckos B Excel.

AeHb 3
AHanus u ynpasneHue onepauuoHHbIMU PUCKAMK.

o Knaccudukauua onepaumnoHHbIX pUCKOB. AHaNN3 onepaLyoHHbIX PUCKOB: METOAbI M UHCTPYMEHTbI. MeTOAbI CHUXEHWS OmnepaLMoHHbIX
PYCKOB.

o KaK oLeHUTb BIMsiHWE ONepaLMoHHbIX PUCKOB Ha PEHTa6eNIbHOCTb, JIMKBUAHOCTb, NNaTeXecrnoco6HOCTb, PUHAHCOBYHO YCTOWYMBOCTD
NpeanpUATUSA: NPaKTUYeCKUe peKOMeHAALMM MO UCTONIb30BaHNIO METPUK.

AHanus u ynpaeneHue LLeHOBbIMU puckamu (puck uHpnsaumm).

o oHATUE LileHOBOro pucka. Kak oLeHWTb BAUSHUE pUCKa M3MEHEHUSA LieH Ha 3aKyrnaemMoe Cbipbe U MpojaBaeMyto NPOoAYKLMIO Ha
Npu6GbINb NPeAnpPUATUS.

o Kakune METPUKMN NPUMEHNTDb 15 OLLeHN NPUBANXKEHNS LLIeHOBOrO pucka. MeTpuku, OCHOBaHHbIe Ha pacnpeesieHnn AOXOLHOCTEN
(cTaTCTMUECKME). METPUKM, OCHOBAHHbIE Ha YYBCTBUTENIBHOCTU. METPUKM CTPECC-TECTUHIA U CLIeHapHOro aHanusa.

e CTpaTtervnyeckue, onepaumoHHble U GUHAHCOBbIE MHCTPYMEHTbI yNpaBieHusi LLEHOBbIM PUCKOM. MNpakTuyeckuit npumep Bbibopa
MHCTPYMEHTOB yNpaBJIeHUs LIEHOBbIM PUCKOM.

o OnepauuoHHble 1 HUHAHCOBbIE MHCTPYMEHTbI CHUXKEHWSA LleHOBOMO pucka. Bbi6op MHCTpyMeHTa: mpakTuyeckas MaTpuvua peLleHunit.

AHanus u ynpaesiieHue UHBECTULUOHHbIMU PUCKaMMU.

o oHATUE 1 KNnaccMpUKaLnsa UHBECTULIMOHHbBIX PUCKOB. PUCKM MHBECTULMI B peasibHble aKTUBbI M (MHAHCOBbIE aKTUBbI.
CucTemaTnyeckmne n HecucCTeEMaTUYECKNE PUCKN.

e PUCKUN MHBECTULMOHHOTO NopTdensa hUHaHCOBbIX akTUBOB.

¢ YnpaBneHue GUHAHCOBbIMU PUCKAMU MHBECTULIMOHHBIX NPOEKTOB B hopMe KanuTasnbHbIX BIIOXEHUIA. KayecTBEHHbIE 1
KOJIMYECTBEHHbIE METOAbI @aHaIM3a PUCKOB MHBECTULIMOHHbIX MPOEKTOB. CNOCco6bl ynpaBieHns GUHaHCOBbIMU pUCKamu
MHBECTULMOHHDBIX NMPOEKTOB. IKOHOMUYECKasn Ao6aBrieHHas ctoumocTb (EVA) npu oueHke nopTdens MHBECTULMOHHBIX NMPOEKTOB.

e MeToAbl OLeHKM MHBECTULIMOHHbIX NPOEKTOB B YCIOBUSIX PUCKa: MPaKTUYEeCKUii MpumMep.

o NHCTPYMEHTbI CHUXKEHUS MHBECTULMOHHbIX PUCKOB. [lnBepcudurKaumsa MHBECTULIMOHHOIO nopTdens. AHanns YyBCTBUTENIbHOCTH
MHBECTULMOHHOrO NpoekTa. AHanns cueHapueB. IMUTaLMOHHOE MOAeNpoBaHue.

AHanus n ynpaesieHue pUCKOM aKLMiA.

e TMoHATME pUCKa aKLUii 415 SMUTEHTA: PbIHOYHbIN (LEHOBOWM) PUCK COBCTBEHHOIO KanuTana npeanpuaTus. CucteMaTUUecKui u
HecncTeMaTUYeCcKmii puck. BnmaHune TexHMueckmx n noBegeH4Yecknx pakTopos.

¢ YnpaBJieHne pUCKOM aKLUMi ANt KOMNaHUM — SMUTeHTa. MHCTpYMeHTbI (rHaHCOBOro yripaBneHus: cbanaHcMpoBaHHas CTPyKTypa
KanuTana, AMBuaeHAHas NoAUTUKA, MPOrHO3MPYEMOCTb M POCT, Ka4ecTBO PUHAHCOBOM OTYETHOCTU. IHCTPYMEHTbI CTpaTernyeckoro
yrnpaBJfieHns CO6CTBEHHbIM KanuTanom. MporpaMMbl MOTMBaLWMKM 4151 TON-MeHeXepoB. YnpaBieHne NHBECTULIMOHHON
NpuBeKaTeNbHOCTbIO KOMMaHuK. 0puanyeckune n KoprnopaTuBHble MeXaHU3Mbl 3aLUUTbI OT PUCKA aKLMiA.

o MeTpuku 1 KPI ans oueHkn ahHeKTUBHOCTM ynpaBieHNss puckaMun akLmuii NpeanpuaTUa-aMUTEHTa.

AHanus v ynpaBneHue pucKoM A 0NroCpoYHbIX aKTUBOB.
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e AKTUBbI — KaK UCTOYHUK 6y,D.yUJ,I/IX AEHEXHbIX MOTOKOB U HOCUTENTU PUCKOB. |-|O‘-IEMy 6anchosaﬂ CTOMMOCTb aKTUBOB U Kanntanunsauunsa
JEeHEeXHbIX NMOTOKOB, FeHepMpyeMbIX aKTUBaMU, UMeOT pasHble 3HauYeHusl. Kak oLeHUTb CTOMMOCTb KOMMaHUM Yepes TeKyLLYHo
CTOMMOCTb A€HEXHbIX MOTOKOB, KOTOPbIE FrEHEPUPYHOT aKTUBbI KOMMaHUM.

e TecTupoBaHue Ha obecLieHeHne akTMBoB No ®CBY 6/2020: Kak OLLEHUTb PUCKU 0OECLIEHEHNS aKTUBOB.

e YnpaBJieHVe pUcKaMu akTUBOB. Kakne MeTpuKM YKaXKyT Ha a3t heKTUBHOE yrpaB/ieHne pUCKaMu akTUBOB NpeanpuaTus.

MpaBoBO# N perynATOpPHbIA PUCK: BIUSIHUE Ha NPUGbINDb.

. KﬂaCCI/ICbVIKaLl,I/IFI npaBOBbIX U PErynAaTopHbIX PUCKOB. [MpsiMoe n KocBeHHOEe BNUSHUE PUCKOB Ha I'Ipl/l6b|ﬂb npeanpuaTua: METpUkKn Ana
OLEHKU BNUAHUA.

o MeTogabl un WHCTPYMEHTbI aHannm3a npaBoBOro U perynaTtopHoro pucka.

. MHCprMeHTbI ynpaBieHUa npaBoOBbIMU U PErynAaATOPHbIMU PUCKaMN U KOHTPOJIA PUCKOB.

AHanus u ynpaeJsieHue HanoroebiMu puckamu.

o OCO6EHHOCTM HaIOroBbIX PUCKOB AJ1si IPeANpPUSATUS peasibHOro CeKTopa SKOHOMUKU. KapTa KtoYeBbIX HanoroBbIX PUCKOB
npeAanpuATUA. CKBO3HbIE HASIOroBble PUCKMN: PUCKM HANOrOBOro MOLLEHHNYECTBA KOHTPareHToB, PUCKU U3MEHEHNS 3aKOHO4aTeNbCTBa,
PUCKU 6TOKMPOBKM CYETOB, pucku no 115 ®3. AHann3 HanoroBbIX PUCKOB.

e YnpaBrieHne HanoroBbiMu puckamu. NMpodurnakTnyeckme Mepbl: CHUXEHNE BEPOATHOCTU pucka. MHCTPYMEHTbI 3alumTbl Npu
BO3HWKHOBEHMWM pUCKa.

o KntoyeBble NokasaTenu yrpo3 HasoroBoro pucka.

OLieHKa BEpPOSAITHOCTN 6aHKPOTCTBAa KOMMaHUU.

e Mopenu 6aHkpoTcTBa KoMnaHun. Knaccuueckue Z-mopenu 9asapfa AnbTMmaHa. Mogenb 3aiiueBoi. Mogenb CaidynnuHa
KapgpbikoBa. Matocbl 1 MUHYCbI UCMOMb30BaHUA MOAENEN NPU OLIEHKE BEPOATHOCTHN 6aHKPOTCTBA.

e OKcrepTHble (KayeCTBEeHHbIe) MOAENV M aHaNN3 «TPEBOXHbIX» CUTHAsOB.

e Mogenb Du Pont ([tonoH) Anst BbISBIEHUS PUCKOB («y3KMX MECT») B ieATENbHOCTU NPeAnpUaTUS.

e [paKTMyeckne pekoMeHAaaLmnmn no NpUMEHeHNo Mogenei OLeHKN BEPOATHOCTM 6AHKPOTCTBA KOMMaHUMN.

o /IHTerpanbHas oLeHKa: NoCTpoeHre MaTpuLibl BEPOATHOCTM 6aHKpOTCTBA.

MpakTukym B Excel: OLleHKa MHBECTULIMOHHOTO NPOEKTa B YCIOBUAAX PUCKa.

CnyliaTenu paccMaTpuBatoT NPaKTUYECKOE NPUMEHEHNE KaYeCTBEHHbIX U KONMMYECTBEHHbIX METO0B OLEHKM MHBECTULIMOHHbIX
NPOEKTOB B YCNOBUAX PUCKA, MPOBOAAT pacyeTbl nokasaTenein ahpdeKTUBHOCTU MHBECTULMOHHOMO NPOEKTa C YYETOM pUcka C
NPUMEHEHMEM aHaNITUYECKKX U pacyeTHbIX hopMm B Excel.

[eHb 4
CTouMMocTb KOMNaHuK. Pucku u gpaiiBepbl pocTa.

e Mogenb CTOUMOCTM KOMMNaHuW. CTpaTernyeckue, pbIHOYHbIE, onepaLnoHHbie U BMHaHCOBbIE ApalriBepbl CTOMMOCTU KOMNaHUN. PUCKy,
YHUYTOXaloLWMe CTOMMOCTb KOMMaHUM.

e NHTerpauusa puckoB v ApaliBepoB B YNpaB/EHUM CTOMMOCTbIO KOMMNaHuK. OLeHKa pbiHOYHOW fo6aBneHHon ctoumocTh (MVA).

e Mogenu oueHKM CTOMMOCTN KOMMaHUu € NO3NLUN PUCK—OPUEHTUPOBAHHOIO noaxoaa.

CTpaTerMuecxuﬁ n 6M3Hec-pMCKZ BJZIUSAHUE Ha I'Iplll6bl1'lb KOMMaHuu. AHanus u ynpaeneHue penytTauyuoOHHbIMU PUCKaAMMU.

e CTpaTtervnyeckue pucku. busHec-pucku (onepaumoHHble puckun). MeTpuKkuy Ansi BbISBNEHWUS CTPATErMUYECKMX U GU3HEC-PUCKOB.
YnpaeneHue CTpaTerMyeckMm puckamu.

o KaHanbl BO3[,€NCTBUS penyTauuoHHOro ylep6a Ha Npubbiiib NPEANpPUSTUS U ero PbIHOYHYHO CTOMMOCTb. HeraTuBHOe BoCnpusaTue
KOMMaHUK CO CTOPOHbI KITMEHTOB, NapTHEpPOB, MHBECTOPOB. AHaNu3 penyTaLnoHHbIX PUCKOB. YpaBfieHUe penyTauMoHHbIMU PUCKaMU.

e NHTerpauus: Kak cBsi3aHbl CTPATErMYECKME U penyTaLMOHHbIE PUCKM.

CueHapHoe hMHaHCOBOE MoJenupoBaHue Ans ynpaeneHus GUHAHCOBbIMU PUCKaMM.

e CyTb U LieNu CLeHapHOro MoJenvpoBaHusi. Tunonorus cueHapues: 6a30Bbli, ONTUMUCTUYHbINA, NTECCUMUCTUYHDBIN, PerynaTopHbIi
CTpEeCcC-CLEHapUWI, «4epHbIV NIebefb», CLieHapuUy NPUHATUS peLLeHuns.

o [NoLwaroBblit NpoLecc NOCTPOeHUs AeTann3npoBaHHON GUHAHCOBOM MOAENM NPEANPUATUS ANS CHUXEHMUS (DUHAHCOBbIX PUCKOB.

NpeHTUdMKaums KodeBbix GakTOpoB HeonpeaeneHHocTH (puckoB). OnpeaeneHne AManasoHOB U BEPOSATHOCTER AN KaXA0ro

¢hakTopa. MocTpoeHue cLueHapueB. 3anyck MoAeNn 1 aHanua pe3ybTaToB.

Bepudwukauus puHaHCOBON MOLENM U aHanus ee ysi3BUMOCTM.

e AHanMs YyBCTBUTENIbHOCTU PUHAHCOBOM MOAENMN K UBMEHEHUIO KITHOYEBBIX PaKTOPOB pUcKa.

o IMuTaumoHHoe mogenupoBaHme metogom MoHTe-Kapno.

OpraHu3auus BHyTPeHHero (hMHaHCOBOro KOHTPO/IAA U BHYTPeHHero (MHaHCOBOro ayAnTa Ansi CHUXXeHUss GUHaHCOBOro pucka.

o OpraHusauus 1 MeToAnKa KOMMIaeHC-KOHTPOSIS: CYLLHOCTb, OCHOBHbIE 3aa4M U HanpaB/eHUs ; O6LLMe NPUHLMMBI U NONUTUKA
KomnnaeHc. Mpoueaypbl KOHTPOSA BbINOHEHUSI 3aKOHOAaTeNbCTBA B 06/1aCTU NPOTUBOAENCTBUSA Nleranvaauum (OTMbIBaHUIO)
[OXOZ0B, NMOJIYYEeHHbIX NMPECTYMNHbIM NyTeM, U dMHaHCUMpoBaHuIO Teppopuama. Kak nsbexxatb 6510kmpoBku no 115-03. MNpaea n
06513aHHOCTUN CY6bEKTOB NEePBUYHOIrO GUHAHCOBOIro MOHUTOPMHTA. MpUUYMHbI 610KUPOBKHK cyeTa no 115-O3 1 aHanus apbuTparkHom
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NPaKTUKM.

o AKTyanbHble 3afa4u BHYTPEHHero ayanTopa B CIOXKHbIX M HeCTaHAAPTHbIX YCIOBUAX BeAeHus 6uaHeca. OpraHu3aLms cucTeMbl
BHYTpeHHero KoHTpossa (CBK) 1 BHyTpeHHero hb1HaHCOBOro ayauTa Ha NpuHLMMIax pUck-opueHTUPOBaHHOMO NOAX0AA.

o Kak npeceyb GprHAHCOBOE MOLLEHHWYECTBO B KOMMaHUW. AHanu3 yrpaBneHYeCcKoi OTYETHOCTM C LiENbIO BbISIB/IEHUS COKPbITUSA
y6bITKOB/3Nn0ynoTpe6neHnin. Mapkepbl 3n10ynoTpe6neHuii. BoisiBneHne y3kux MecT ydeTa U KOHTponsi. 3akoH beHdopaa nnm 3akoH
nepBoi U pbl NpY BbIIBNEHWM MOLLEHHUYECTBA NepcoHana. MoTuBauus nepcoHana Kak GpakTop noBbllleHns 3hHEKTUBHOCTU
LEeATENbHOCTY KOMMaHUK.

npaKTVIKyM B Excel: OLeHKa CTOUMOCTU KOMMaHUM ¢ Yy4yeToM pUCKa.

CnywaTtenu paspabaTbiBatoT Moaenb B Excel AN oLeHKM CTOUMOCTU KOMMaHWUK, AeHTUGULMPYIOT PUCKU U ApaiiBepbl pOCTa CTOMMOCTH
KOMMaHuu.

MpakTukym B Excel: Pa3pa6oTka ¢mHaHcoBOI1 Mofenu B Excel Ans oLeHKM BAUAHUA PUCKOB U GOPMUPOBaHUS CLieHapUeB pa3BUTHS
KOMMaHun. PaccMaTpuBaeTcs NpuMeHeHne METOA0B UMUTALMOHHOIO MogenvpoBaHusa MoHTe-Kapno.

[lpenogaBaTenu

3ABOLAMNHA Anna ButanbeBHa

KaHanpaT aKOHOMUYECKUX HayK, CepTUDULIMPOBaHHbIV permoHanbHbin MeHemxep BOB. PO, koHcynbTaHT B cdepe ynpaBneHuns
MHBECTULMOHHbBIMY NPOEKTaMM, MHBECTULIMOHHOIO aHann3a, busHec-niaHMpoBaHus, GUHaAHCOBOro aHann3sa, OLEeHKN CTOMMOCTH
6usHeca.

Cdepa npoeccmoHanbHbIX MHTEPECOB:

YnpaBneHne MHBECTULIMOHHbIMU NPOeKTamu, WHBECTULMOHHbIN aHanms, 6VI3H€C-I'U'IaHI/IpOBaHVIe, d)I/IHaHCOBbIIZ aHanns3 neAaATeNIbHOCTU
KOMMaHuKn, olleHKa CTOMMOCTHU 6U3Heca, MHBECTULMOHHbBIN U CbVIHaHCOBbIIZ KOHCYNbTaHT, OGU3HEC-KOHCANTUHT, CbVIHaHCOBbIIZ UHXXUHUPWHT,
NOCTPOEHUe CUCTEMDI 6PO)J,)K€TVIpOBaHVIH KOMMNaHWK, NOAroToBKa 3aABOK Ha nosny4yeHune 6GHOLKETHOTO, KpeauTHoro d)VIHaHCVIpOBaHVIﬂ
WHBECTULIMOHHDbIX MPOEKTOB, Ha NoJiyydeHne Mep noanep>XXKu rocyaapCTtBeHHbIX UHCTUTYTOB Pa3BUTUA.

O6pa3oBaHue:

KaHaupaT akoHoMuyeckux Hayk (CaHKT-MeTepbyprckas rocyjlapcTBEHHAs MHXEHepHO-aKoHoMUYeckas akagemus (MHXIKOH).
CepTudnuMpoBaHHbI pernoHanbHbl MeHeaxep BO6.PO.

MockoBckas WwKona ynpasneHns CKoKoBO.

Mporpamma «OueHKa cToMMOCTH NpeanpusaT1a (6usHeca)» (CaHkT-MeTep6yprekuil rocyapCcTBEHHbBIN SKOHOMUYECKUI YHUBEPCUTET).
CTaxxmpoBka B YHuBepcuTeTe FoTnaHga (Lseuus).

OnbIT paboTbl:

KoHcanTuHroBasi KOMNaHus «AreHTCTBO MHBECTULMOHHOIO N GMHAHCOBOrO KOHCANITUHIa», AUPEKTOP.
FOAY «AreHTCTBO pa3BuTHUA HoBropoackoi o6nactuy, AUPEKTop.
HoBropoackum rocyaapCTBeHHbIN yHUBepCcUTeT UM. . Myaporo, AoUeHT, fieKaH.
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