HanpaBneHne nogrotoBkn: dunHaHcoBas SKOHOMMKA, MarmcTpaTypa, 3a04Hoe 0by4yeHme
AvcunnnnHa: «KoprnopaTuBHble (MHAHCbI, YNpaBfieHWe aKTUBaMW W PUCK-MEHEePKMEHT

KOMMaHUn»
AHHoOTaLVA

TpynoemkocTb: 4 ECTS, 144 akafeMUYeCcKuMX Yaca.

dopma N TOroBoro KOHTPO/A: 3a4eT.

KpaTkoe copep>kaHue. KopnopaTvBHble (PUHAHCbI 3aHUMAKOTCA [EHEXHbIMU peLLeHUAMU,
MPUHATLIMA KOPNOPATMBHBLIMU MPEANPUATUAMN , & TakKXKe 3aHUMaeTCs TEMW WHCTPYMEeHTaMu U’
aHaIM30M, KOTOpble OblIM  MUCMOMb30BaHbl ANA MPUHATUA 3TUX pelleHWid. [naBHas 3ajadva
KOPNopaTuBHbLIX PUHAHCOB - MaKCUMU3aL M CTOMMOCTM (PUPMbI. Ha nyTu LOCTUXEHWS 3TOIR Lenu
(PYHKUMM (DMHAHCOBOIO MeHe[)Kepa BKpaTLE CBOAATCA K PELIeHUIO CrefytoLWmX OCHOBHbIX
BOMPOCOB:

B Kakune aKTMBbl MHBECTMPOBATL?
CKONbKO NHBECTMPOBATL?
Kak juHaHcupoBatb?

TakuMm 06pa3oMm, ero MHTepecyeT, CKOMIbKO HY)XXHO pPecypcoB, YTOGbl Noagepatb pasBuTue
(hUpMbI, KakoW [o/mKHA ObiTb CTPYKTypa akKTMBOB (COOTHOLLEHME MeXAY KPaTKOCPOUHbIMUA W
AONTOCPOYHLIMKA aKTMBaMK), KakKMMKU CMOco6amMu [AO/MKHbI ObiTb MOOMAM30BaHbl HEO6XOAMMbIE
(hpHaHCOBble cpeAcTBa U T.4. Takke OAHOM M3 3afay B 06/1aCTW (PUHAHCOBOrO MeHeKMeHTa
ABNAETCA  HAXOX[AeHWe ONTUMAaSIbHOTO COOTHOLUEHWA MeXAY [OXOAHOCTbI  6u3Heca U
(PMHAHCOBLIMU PUCKaMW, WHbIMW CNIOBaMM HaxXOXAeHVWEe ONTUMaNbHOW CTPYKTYpbl KanuTana.
BoobLe BONpOChbl M3MepeHUs pucka M ynpasieHus UM npuobpeTaroT Bce OOMbluee 3HAYeHVe B
COBpPEMEHHbIX (DMHaHcax. XOTs CfoBO “pUCK” B ABHOM BMAE He (QUIypupyeT B BOnpocax
NPMBEAEHHbLIX BbIlLE, HA CaMOM fefe PUCK SBNSETCA O4HOM U3 AETEePMUHAHT B (PUHAHCOBOM
MeHeKMEHTE KOMMaHWi W npucyTcTByeT Be3ge. [103TOMY NpPOW3BOAHbIE  (MHAHCOBbIE
WHCTPYMEHTbI, MpefHa3HaYyeHHble A/19 CTpaxoBaHUA (XemKUpoBaHWsA) OT pPUCKA, CerofHs
nprobpeTtaloT BCe 60/bLUee 3HayYeHMe. Takke B CErofHALIHEM ObICTPOM3MEHSIOLLEMCS MUpe,
XapaKTepuaytowemcs Kpuaucamm 1 rnobanusaumein, Bce 60/ee BaKHYH pofb MrpatoT [Be
crneuvanbHble 06/1aCTN (PMHAHCOB — peopraHn3aLns 1 PecTpyKTypusaLmsa KOMMnaHuin U UHaHCOBbIN
MEHePKMEHT MeXAYHapOAHbIX onepaumii. Mo3aToMy BCe BblLLENepeyncieHHble 061acTn HEN36eXHO
COCTaB/IAIOT HEOTHEM/IEMYIO YaCTb (DMHAHCOBBLIX 3HaHWIA, MPUOBPETaeMbIX Ha YPOBHe MacTepa
(MarucTparypbl) U BK/IOUEHbI B HACTOALWMIA KYpC.

Teopus (PMHAHCOB NOC/MeAHWE [LECATUNIETUA Pa3BMBaAsiaCb CTPEMUTENbHbIMK TeMnamu W,
COOTBETCTBEHHO, MNpeTepnena 3Ha4uTe/lbHblE W3MEHeHUsA. B nepBytd ouepefb 3TO CBfA3aHO C
pa3paboTKOM TakuMX TeOpWil, Kak MopTdenbHas Teopws, CTOMMOCTb KanwuTana, NpPOV3BOAHbIE
WHCTPYMeHTbI (aepuBaTvBHbl) U T.4. CerogHa y>ke HeBO3MOXHO MNpenofasaTb B YHUBEpPCUTeTax
npeameT “®UHAHCOBbLIA MEHe[PKMEHT” B TEYEHMe BCEro OAHOr0 cemecTpa. Bo3spoclumii 06bem
MH(opMauumn TpebyeT 3HauUTeNIbHO O0/blie BPEMEHW W YCUIMIA. DTUM 06CTOATE/IbCTBOM
06bACHAETCA NOSAB/EHNE HACTOSALLErO Kypca, Lie/lb KOTOPOro pasBuTUe U paclUupeHue y CTYAEHTOB
3HaHWI, NONYYEHHbIX Nocse n3yveHns “OCHOB (PUHAHCOBOIO MeHeLKMeHTa”.

B BblLLeyNnoOMAHYTOM Kypce Oblfiv 0CBeLLeHbl BOMPOCHI KanuTasbHbIX MHBECTULMIA B OCHOBHbIE
cpeactea. OAHaKO KpPaTKOCPOUHble aKTWMBbl M KPATKOCPOYHbIE (PMHAHCOBbIE PELLEHUS He MeHee
Ba>KHbl. HepelKO MOXXHO BCTPETUTb MpPesnpuATUs, rae 40N KPaTKOCPOUHbLIX aKTMBOB COCTaBNseT
He MeHee 50% OT 06WMX akTMBOB. MOMMMO 3TOro, cnegyer YNOMsHYTb, 4TO YMpaB/ieHME
KPaTKOCPOYHbIMW aKTMBaMW U OOOPOTHLIM KanuWTaioM OTHUMAET Y MEHE)KEPOB 3HAUUTE/NIbHYHO
4yacTb BpeMeHM W ycunuii. To3aToMy nepBas Leflb HACTOAWEro Kypca 3TO KPaTKOCPO4Hble
(PMHaHCOBbIE PeLLEeHNS 1 YNpaBieHne KPpaTKOCPOUYHbIMY aKTBaMW.



BTopas uenb puUCK-MeHeDKMEHT. ByayT n3ydeHbl NPON3BOAHbIE MHCTPYMEHTbI, NPV MOMOLL
KOTOPbIX (DMHAHCOBbIE MEHEKEPbI XeKMPYIOT PUCK. ITO, B MEPBYHO OYepeb, OMUMOHbI, a Takxke
thopBapApl, hbrouepcbl U CBOMbI. MOCKONMbKY PUCK ABMSETCA HEOTHLEMIEMOM YaCTbl0 (PUHAHCOBLIX
PELLEHNIA, CTYAEHT AO/MKEH 3HaTb, KaKMM 00pa3oM MO/b30BaTbCS 3TUMU UHCTPYMEHTaMK, YTOObI
HalTN pa3yMHbIi KOMNPOMUCC MEXAY PUCKOM U JOXOAHOCTbHO.

HakoHeL, TpeTbs Le/b 4aHHOMO Kypca - NpeAcTaBuUTb CTyAeHTaM Takue crelmanbHble 061acTu
(bMHAHCOB KaK peopraHu3aums u pecTpyKTypu3aums Koprnopauuin n MexayHapofHble (PUHAaHCHI.
MocneaHsas TemMa, B KOHTEKCTE MOABEPXKEHHOCTU KOMMaHWUA M3MEHEHMSIM MPOLIEHTHbIX CTaBOK W
06MeHHbIX KypcoB (interest rate and foreign exchange exposure), TeCHbIM 06pa3oM MepenneTaeTcs
TaKXXe C BOMpocamy PUCK-MeHeIXKMeHTa, 3aTPOHYTbIMU paHee.

B3anmocBA3b C ApyruMuy  AuCUMNAMHaMK cneuyanbHocTU: AucunnanHa «KopropaTuBHbIe
(hbMHaHCbI, ynpaBfeHne akTMBaMM N PUCK-MEHEMKMEHT KOMMaHWUA» OTHOCUTCS K AWUCUMMMHAM
cneuuanu3aumMm MarucTepckoil nporpaMMbl M MNpeanonaraeT Hanavume 6a30BbIX 3HAHWIA MO
CneayroLwmM AUCUMNINHAM: PUCK MEHEIPKMEHT, KOPMOpaTUBHbIE (JMHAHCbI, OCHOBbI MEHEPKMEHTA,
(pMHaHCbI 1 ap.



