166-177 UPRAVL OBRAZ:MBA new maket.gxd 26.12.2?&8 15:08 Crpannua 166

& Ynpaesnenuecroe oopasosanue

Bo3mo)XXHOCTW ajanTayvun 3apy6e)XHoro onbiTa NpenojaBaHna
yuyebHol aucumMnnnHbl <KopnopaTusHbie HMHAHCDI»
B POCCUMCKUNX BYy3aX

JIbicoBa H.A.,
KAHAMAAT SKOHOMMYECKMX HaYK, AoueHT PuHaHcoBoOM akagemmm
npu lNpasurenscrse Poceurickoit Pepepavpm

B mporecce BoinoIHeHUs JaHHON PabOTHI ObLIN KCCIEA0BAHBI YYeOHbIE IIPOrPaM-
Mb1 2007-2008 1r., TIpencTaBieHHble Ha OGUIIMATBHBIX CAlTaX, CoAep:KaHue U
METOJIbI TIPETNO/IaBaHsI OT/EIbHBIX (DMHAHCOBBIX JUCIUILINH JAEBATH 3aPyOesKHBIX
By30B, B ToM uncJie B CIITA: 'apBapackuii yausepcutet, ['aBaiickuii yHUBEpCUTET
B Manoa, Menbckuit yausepcurer, Yuusepeurer Hoio-Mopka, I1koa 6usHeca
Taka B [laptmayce, Komnemx bepkn, Maynt Xammoku Komremx (Maccauycerc);
B Benmko6puranun — Yumsepcurer Oxcdoppa u Yuusepcurer JIoHmoHa; B
Kanazne — Yuusepcuter bpuranckoii Kosymbuu. B 1essix perenust 3asiBlIeHHbBIX
cTaThell 3a/[a4 PaCCMOTPEHO COJIEP/KaHWe HAYYHBIX U yueOHBIX M3aHUN Ha aHT-
JINTICKOM S3bIKE 110 YKa3aHHOW TeMaThKe, MpeJIaraeMbIX IPeroiaBaTeIsiMi K
HCII0JIb30BAHUIO B PACCMOTPEHHBIX BbIIIE YHUBEPCUTETAX.

Cuenyer oTMeTuth, 4To Kypchl «KopropatuBhbie ¢duHaHcbhl» 1 «DUHAHCOBBINM
MEHE[PKMEHT» [IPEUMYIIECTBEHHO TIPENO/IAI0TCS HA MArMCTEPCKUX IIPOrPaMMax —
kypcax MBA. Conepskanue Kypca, METOIMKA TIPETOIaBAaHUS SIBJISIOTCS aBTOPCKOM
pa3paboOTKON TperoaBaTelisi, IIOCKOIbKY O(GHUIMATIbHO YTBEP/KIAECHHbBIX CTaH/Iap-
TOB U y4eGHO-METOANYECKUX KOMILIEKCOB, B YaCTHOCTH, CHCTeMa 00pa3oBaHUs
CIIIA ne mpemycMaTpuBaeT.

Hacrosiast cratbst sIBISIETCS JIOTHYECKUM TIPOIOJIKEHUEM TIPEbIAYIell paGoThl
aBTOpa'.

1 - AHanu3 y4ebHbIX NPOrpaMM, COREPXAHMS U METOAOB NPENOJABAHMS
OTAENbHbIX PUHAHCOBLIX AUCLUMMANUH 30pYBeXHbIX BY30B

B Tapsapackom yuusepcutere (Harvard University)? Ha mporpamme MBA
Kypc «DuHAHCHI» TIPENOIAETCS B TeYEHUE JIBYX CEMECTPOB. B mepBoMm cemectpe
OIIEHUBAETCS POJIb (DUHAHCOB B (DYHKIIMOHUPOBAHUY KOMIIAHUU ¥ BOCIIUTHIBAETCS
MOHUMaHUe TOTO, KaK (PUHAHCOBbIE PENIeHUsT MOTYT (POPMUPOBATH CTOUMOCTD.
[Ipu 5TOM HU3y4aIOTCS: OCHOBHBIE AHATTUTUYECKUE UHCTPYMEHTBI U TPUHIIUITBI KOP-
MTOPATUBHBIX (DUHAHCOB, (DYHKIIUMU COBPEMEHHBIX PBIHKOB KamuTania U (puHaHCO-
BBIX MHCTUTYTOB, CTaHJAapPTHbIE TEXHUKU aHaJM3a, BKJIOYast OIO/KETHPOBAHUE

" Cm. Jlicoa H.A., Jlbicos A.A. [IMCKyccnontbie BOMpOCs Mpenoaasanus y4e6Hos ancumunantbl «<KopropaTusHsie GpUHAHCH B
pocceuicknx Byzax». // MeneaxmeHt n busrHec-agmmHnctpuposanme. — 2008. — Ne2.— C. 152-161.

2 Caiir Fapsapackoro yrusepcntera: www.hbs.edu
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KanmnTaaa, TMCKOHTUPOBAHHYIO OIEHKY /IEHEKHBIX MOTOKOB, aHAIN3 PUCKOB. Bo
BTOPOM ceMecTpe Kypc «Durnarncol» GOKycUpyeTcst Ha TPeX OCHOBHBIX IPEIMETaxX
TIPUHATUS PENTeHI:

1. Kak o1ieHuTh KOMIIEKCHBIE WHBECTUIIUU ?

2. Kax cchopMupoBaTh 1 peaan3oBaTh (GPUHAHCOBbIE TOTUTUKI (DUPMBI?

3. Kak 06beauHATh MHOTHE (PMHAHCOBBIE PEILEHMS, CTOAIINE Iepel (PUpMOoii?

Kypc «Kopnopamuenoiii punarncoswiii menedscmenms mpeactaBisier co60M mpo-
JIBUHYTBIN KyPC B KOPIIOPAaTUBHBIX (prHaHCcax aJst Torn-MeHemkepos (CFO), naie-
JIEHHBIN Ha pa3BUTHE aHATUTUYECKUX HABBIKOB TPU MPUHATUU (DUHAHCOBBIX U
WHBECTUIMOHHBIX penienuii. Kypc BkiloUyaeT u3ydeHue rnsiTi OCHOBHBIX MOJLYJIEIA:
1. BBenenve u oCHOBHBIE TIOYJISIPHbIE T€MBI JIEKITUI. 2. PeasbHble OMITUOHBL. 3.
VYupasnenue obs3aTenbcTBaMu ¥ pucKoM. 4. IIpoextHoe puHancupoBaHue.

5. Cusguust, NOTJIONIEHUST U KOPIIOPATUBHAS PECTPYKTYPU3ALIUSI.

Kype «@yuxyuonanvioie u cmpamezuveckue gunancol» pa3paboTaH U mpero-
nmaercs jaypeatom HobGeseBckoit mpemuun B obmactu akoHomukn 1997 r. P.K.
Mepronom. B pamkax Kypca mnpejJiaraeTcst: n3ydyeHue (puHAHCOBOW HayKu u
(buHaHCOBOTO MHXMHUPHHTA B 06JIACTH YIIPaBJIEHUS TI06ATBHBIX (DUHAHCOBBIX
UHCTUTYTOB, PHIHKOB U (DMHAHCOBBIX CUCTEM, PACCMOTPEHUE JMHAMUKU UHCTUTY-
IIMOHAJTBHBIX U3MEHEHU U (POPMUPOBAHUS (PUHAHCOBBIX MPOAYKTOB U (PUHAHCO-
BOTO OOCJIyKMBaHUsI, M3ydyeHUE OBICTPHIX M3MEHEHUN OKPY)KAMOIIeHd Cpeibl
(buHAHCOBOII CUCTEMBbI, Pa3BUTHE MHCTPYMEHTOB 1IeHO00pa30BaHus A€PUBATHBOB
U PUCK MEHEJKMEHTa, MopT(heabHOro aHaiu3a u puckos. [lpemniecTByrommmu
KypcamMu SBJAIOTCS <«VIHBECTUIIMOHHBIN MeHEeKMeHT», «PBIHKM Kamurajay,
«KopropatuBHbIil (DUHAHCOBBIM WHKMHUDPUHT». B KadecTBe JMTEPATYpbI IJIS
M3YYEHUsT UCTIONb3yeTcss KHura <[ obanbHble GUHAHCOBBIE CHCTEMBI: (HQYHKIHO-
HajbHas nepcrexkTuBay (1995 r.), u crarhs «DuHaHCcOBasg HayKa U (GUHAHCOBBII
WHXKWHUPUHTY U3 KypHasia «IHBeCTUIIMOHHBII MeHekMeHT> (2005 T.), aBTOpOM
KOTOPBIX, HApsAy € Apyrumu, sisiercss P. MeproH, a Takke WHbIe U3JaHUS U
napopmanusa n3 Mutepruera. MeToauka mpernogaBaHus: JEKITUN, MHTEPAKTUBHOE
obcy:KIeHMe JeKIHii, 4-5 Kelic IIpe3eHTaluil CTyA€HTOB, KCI0Ab30BAHNIE HHTEPaK-
TUBHOI1 JIUTEpaTyPhbl, AUCKYCCHU, TUCbMEeHHas paboTa.

Kypce «@unancot npednpunumamenvcmea» BKIIOYaeT M3y4eHUE BOMPOCOB
CTPYKTYPUPOBAHUS PA3JUYHBIX CTaAWi (PUHAHCUPOBAHUSA AEITETHHOCTU TIPE-
HIPUATHIL, TOHUMaHue OU3HeC-MoJeieil ¥ OlleHKY HnpeanpusaTuii. Meroguka mpe-
MOJIaBaHMsI C WUCIOJb30BaHUEM Keiic — craau. (DUHAHCOBBIE IUCIIMILIUHDI
laBaiickoro yausepcurera B Manoa (University of Hawaii at Manoa)?® mpeo-
JIAI0TCST HA ypoBHe GakajaBpuaTa M MarvCTPaTypbl, PEOIaBaTe N TPEUMYIIe-
CTBEHHO UCIIOJIb3YIOT METOJI Kelic-CTau.

B GakanaBpuare, HapsiLy ¢ APYTUMHM, IPETIOIAIOTCS CIEAYIONINE KYPCHI:

— «IIpobremvr punarncos 6usneca», B KOTOPOM PacCMaTPUBAIOTCA (PUHAHCOBbIE
TIPUHIIATIBI TTPU TIPUHATUN BA)KHBIX (DUHAHCOBBIX PEITEHUI.

— «Kopnopamuenviii gunancosviii menedycmenms, B KOTOPOM H3Yy4aIOTCsI
pa3BUTHE U aHAJINU3 COBPEMEHHOU (DPUHAHCOBON TEOpUH, €€ BIAUSHIE HA yIIPaB-
JIEHYEeCKHe pelieHus:: PbiIHOUHAs 3(HEKTUBHOCTD, Ol[EHKA aKTHUBOB, UHBECTU-

3 Cavit Yrusepcutera [asaes 8 Marnoa: www.hawaii.edu
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IIMOHHBbIE pelleHus (PUPMBI, CTPYKTypa KamuTajaa, AUBUAEHIHAS ITOJUTHKA,
IleHa KaluTana.

— «Qunancosvle acnexmol 61066 co30asaemovly npednpusmuil>: Orenka Gopm
opranusanuu 6usHeca HOBBIX npeanpuatuil. Oupegenenne HeoOXOAMMbIX (prHAH-
COBBIX MTOTpebHOCTE 1 GOPMUPOBAHE COOTBETCTBYIOIIETO PECYPCHOTO Obeciede-
Hust. CTyIeHTBI UCCTenyIOT P/l PUHAHCOBBIX PECYPCOB U COMIYTCTBYIOMINX BOIIPO-
COB OIIEHKHU ¥ (POPMUPYIOT CTPYKTYPY UCTOUHUKOB CPEJICTB.

B maructparype 'aBaiickoro yHuBepcUTETa N3YUYalOTCS KYPCHI:

— «IIpobnemvt 6 unancax 6usneca»: ViccienoBanne MpUHIUIIOB (GUHAHCOB 1
AHATMTUYECKON TEXHUKU 110 (PMHAHCOBBIM IIPOOIEMAM.

— <«IIpozpeccusnvie memvt 6 Qunancaxs: I'naBHble Tekymnme (GUHAHCOBBIE
BOIIPOCHL 1 IpobaeMbr. DuHaHCOBBIN MeHeKMenT B nonuu. Teopust noprdenn-
HOTO yITpaBJIeHUsT. AHAJIN3 KAITUTATbHBIX BIOKEHUNA, AKIIUHU, OOJUTAI[K U IPYTHE
COBpPEMEHHbBIE MHCTPYMEHTBI.

— «Mexcoynapoonvii punancosviii menedncmenms: IpuHaTHe (HUHAHCOBBIX
pelieHuil B MeKIyHAPOAHBIX YCIOBUAX. AHATN3 MPSIMBIX HHOCTPAHHBIX NHBECTH-
1¥ii, 9KOHOMUKA, OYXy4eT U OKPYsKaloIlee PEryIMpoBatue, BKI0Yast HaJIOT006JI0-
skeHne. MexayHapoJHble PBIHKH JeHer W KamuTtajga. VIMmopTHoe m aKCIopTHOE
¢bunancupoBanue. YmpapieHue MeKHAIUOHATIBHBIM OOOPOTHBIM KaIUTATIOM.
ACTIEeKTBI pUCKa B MEKIYHAPOIHBIX (prHAHCAX.

— «Qunancor npednpunumamenvcmeas: Otupenejnenne MOTpeOHOCTU B
¢unancupoBanuu. [IpuMenenue BeHuypHoro ¢huHancupoBanus. O1eHKa UMy-
IecTBa MpeAlpUHUMaTeseM U HHBecTOpoM (mHBecTopamu). DunHaHCcOBbIE
ACIIEKTHI CTPATETUYECKOTO TJIaHUPOBAHUS. AHAIN3 TOBAPOOOMEHHBIX OllepaInil
C MO3WIMiT aJbTePHATUB (HUHAHCOBOTO BbIGOPA, TMOKOCTH W KOHTPOJIS.
YpoxkailHOCTh UHBECTUIINH.

Menbckuii yrusepcuter (Yale University)' mpeaiaraer IByXroQmdnyio Maru-
CTEPCKYIO MPOTPAMMY CO CIeIMaIu3alieil Ha 3paBoOXpaHeHne U eT0 9KOHOMUKY.
B pamkax wmccienoBaTelbCKMX WHUIIMATUBHBIX IPOEKTOB IperojiaBaresiei
MenbcKkoro yHUBepCUTETa PEATU3yIOTCS CIIEAYIONTIE IIPOCKThI:

& OCYIIECTBJIIETCA MCCIeIoBaHNE BOITPOCOB KOPITOPATUBHBIX (pHAHCOB (KOp-
MOPaTUBHOE YIIPaBJI€HKUE, KOPIOPATUBHBIN KOHTPOJIb, MHBECTUIIMU OAHKOBCKOI
CHICTEMBI, BOITPOCHI TJI00AIN3AIIH );

& U3y4aeTcsl HHCTUTYITMOHAIbHOE 0(hopMIIeHIEe KOPIIOPATUBHOTO YIIPABIEHS,
MIPUHIIATIBL U TIPAKTUKA 9 PEKTUBHOTO KOPITOPATHBHOTO YIIPABIEHUST;

¢ U3YYalOTCsl WHHOBAIIMOHHBIE TIPOAYKTHI, obecriedrBaronne Oe30ImacHOCTb
BJIOKEHUH B HEABUKUMOCTD.

Marucrepckass aByXroaudHasi mporpamma (22 mecsiia) OCyIIECTBJISIETCS €O
crienMaTn3alueil Ha WCCIeJOBAHWU BOIPOCOB PETYJMPOBAHUS, CTPATErHw,
(UHAHCOB M TEXHOJIOTUI B CEKTOpe 3/[paBooXpaHenus. Hapsay ¢ apyrumu nsy-
YAIOTCST CJIeYIONTe YaeOHbIe KyPChL:

— «Qunancosviit menedscmenms» — cojepRaHue Kypca CTaHAAPTHOE, TO €CTh
COOTBETCTBYET TeMaM, U3JIaraeéMbIM KaK B JIUTEpaType 110 (MHAHCOBOMY MEHE/IK-
MEHTY, TaK U B POCCUMCKUX By3aX M0 aHATOTMYHON AUCIIUTITIIHE.

4 Cavit Menbckoro yHusepcutera: www.yale.edu
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— «Kopnopamuenvie ¢unanco. 6 6uomexnorozuu», Tie PacCMaTPUBAIOTCI
BOIIPOCHI, TIPEX/e Bcero, B cdepe MPOU3BOJCTBA JIEKAPCTBEHHBIX IPEIapaToB.
Kypc nsyvaercst Ha 0oCHOBe UTE€HUS COOTBETCTBYIOIIEH JIUTEPATYPHI.

— «Qunancot 30pasooxpanenus u KoHOMUKa 300posvs». Kypc siBasiercst
YACTUYHO JIEKITMOHHBIM (JIUAAKTHUECKUM ), YaCTUYHO — ceMUHApCKuM. CTyIeHTbI
MPUHUMAIOT YYacTHe B TIPE3eHTANUSAX U padpaboTKe KoMaHaHoro mpoekra. K mpe-
MOJIAaBAaHUIO Kypca TPUBJIEKAIOTCA MPAKTUKU. VIcToab3yioTes mosieBble METObI 1
IIPOEKTHOE 00yYeHue.

IlTkona 6usmeca JI.H. Ilrepna, Yuusepcuter Hpio-Mopka (New York
University Leonard N. Stern School of Business)’ mpeasaraer mporpammy
«KopnopaTtuBHblit hriHAHCOBBIN MEHEKMEHT», T/le U3Y4atoTCs CJEAYIOIINE JI1C-
IUTIJINHBL

— «Ocnosvl unancos». Vaygaiorcs pyHmaMeHTaTIbHbIe TPUHIIUITBI OTIEHKH
AaKTUBOB C UCII0Jb30BAHUEM COBPEMEHHO MOPTMENbHOM TEOPUU U KJIIOUEBbIE aHa-
JIUTUYECKUE KOHIIEMIMU: OIfeHKa CTOMMOCTH JIeHET U OIMIMOHOB, PHCKa, apOuT-
pasknble orepainu. Kypc unraercsi ¢ UCII0JIb30BaHUEM KOJIMUECTBEHHBIX METO/IOB
onenku. [IpexnrecTByfomniue Kypcol: 3HaHME OCHOB 9KOHOMUKHU U CTATUCTUKU.

— «Kopnopamuenvie ¢unancor». Paccmarpusaiorcss oOnipe 3KOHOMUYECKUE
MPUHITAIIBI U YCAOBUsT pabOThI PHIHKOB U (DUPM, BKJIIOUAsT BOTIPOCHI T[EHBI, Mpe-
UMYIIECTB U HEJIOCTATKOB Pa3MEPOB KOMIIAHUI, IEHOBON KOHKYDEHIINH, YBeJIuye-
HUSI JOXOJI0B (DUPMBI € TIPUMEHEHUEM PA3JIUYHBIX YPOBHE I€H.

— «Medcoynapoonoiii punancosvii menedrcmenms: AHAI3 KIIOUEBBIX MEKILY-
HAPOIHBIX (PMHAHCOBBIX PHIHKOB, BKJIIOYast IIeHOOOpazoBanue, apGeKTUBHOCTD U
MHCTUTYIIMOHAJIbHBIE XapAKTEPUCTUKKU PbIHKOB. (DOKycupoBaHMe HA TEXHUKE
OTIEHKHU MYJbTHHAIIMOHATBHBIX PUCKOB (PAKTOPOB JIOXOAHOCTH.

— «Kopnopamuenas cmpamezusi u punancol 6 cpedcmeax mMaccoso ungpopma-
Yuu>. TIpuMeHsieTcs: Kelc — MEeTOJ Ha OCHOBE TIOCJIEAHIX JaHHBIX 00 YCIICIIHBIX U
HEYCIIENTHbIX TpoeKTax. TpebyeTcst HEMOCPEACTBEHHOE MTPUCYTCTBUE ¥ aKTUBHOE
y4yacTHe CTYJCHTOB Ha KaKJOM 3aHATHH.

JL71s1 MOKTOPAHTOB POBOIUTCSI CEMUHAP 110 KOPIIOPATUBHBIM (DMHAHCAM, KOTO-
pbiii choKycHpoBaH Ha TEKYIIUX MCCAEAOBAHUIX MPOOJEM KOPIOPATHBHBIX
(GUHAHCOB.

IMkosa 6usneca Taka Yuusepcutera Japtmayca (Tuck School of Business at
Dartmouth)® npeaiaraer K u3y4eHuo Kypebl:

— «Kopnopamusnvie punancoi» ¢ n3ydenrneM OCHOBHBIX MPUHIIMIIOB KOPIIOPa-
TUBHBIX (DMHAHCOB M NPAKTUYECKUX WHCTPYMEHTOB NPUHSATHS (PUHAHCOBBIX
penieHui u orleHKu. MeToanka npenojaBaHus: JeKIUHT, TUCKYCCHH M0 TeopeTrye-
CKUM BOTIPOCAM KOPIOPATUBHBIX (DMHAHCOB BO BPEMsI JIEKIUiT U peleHne Oru3Hec
KellcoB.

— «IIpodeurymuiii Kypc KOPROPaAmMusHsviX (hunancos»: AyKIMOHBI U ONTHUMAJIb-
Hble MeXaHU3MBI TTpojiak. CeKbIOpUTH3aINS U CTPYKTypa KanuTtana. PocT nenex-
HBIX CPEJICTB B YCJIOBUAX MH(MOPMAIIMOHHON accuMmeTpun. CTyZeHTaM Tpejara-

° Caiir Huto-Mopkekoro yrusepcutera: hitp.//www.stern.nyv.edu
¢ LLikona 6usHeca ssnsercs crapesiweii 8 CLUA (cosgara B 1900 r.). [No onybnukosarHomy pesiturry “Forbes’” ssnsetcs wko-

nosi Homep 1 8 CLLIA. — Casit: www.tuck.dartmouth.edu
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eTcsl aBTOPCKUI Kypc mpenogaBaresst, paspaboranubii B 2005 T., JEKITMOHHBIT
MaTepuas 1o Kypcy U Pa3laTOYHblll MaTepuas «IMIIMPUYECKUe KOPIIOPATUBHbBIE
(punancer». Meton npernosiaBanys 1 U3y4eHUs: ANCKYCCUU B KJacce, Kelic METOI.
CTyZeHTbl JOJIKHBL BBIOJIHUTD JIBA AMIUPUYECKUX MHHHU-TIPOEKTA U OJUH
CEMEeCTPOBBIH TIPOEKT.

Bakanaspuar Kosnenxa Bepkiu (Berkeley College)” npeanaraer kK nusy4eHuio
CJIeIyTONIHE KyPCHI:

— «IIpunyunvt Qunaucos», rie usydaoTcs (pUHAHCOBAST OpPTaHU3AIUS W
(bunancoBas esTenbHOCTh OU3HECa, BKIOYAs (DUHAHCOBBINA aHAJIN3, IJIAHUPOBa-
HUe ¥ KOHTPOJIb, OI0JIZKETHPOBAHUE ¥ IIPOTHO3MPOBAHKE, KPATKOCPOYHOE | JI0JITO-
cpounoe ¢uHancupoBanue. TpebyeMblii  HPEANIECTBYIOUUI  Kypc —
«Byxrantepckuii yuers.

— «IIpodsunymuiii Kypc unancosozo menedycmenmas: AHAIN3 PA3TUIHBIX
KOHIEIMI KOPIOPATUBHBIX (DUHAHCOB, BKJIIOYAs WHBECTUIIMOHHBbIE KPUTEPUU,
ucrosb3ylone Texuuku 1 nHCTpyMeHThl: NPV, IRR, puck u 10xXoaHOCTb, 1ieHa
KaluTajga 1 J0JrocpouHasi (puHaHCOBasK MMOJUTHUKA, KPATKOCPOYHOE (DUHAHCOBOE
IJIAHUPOBaHWE W ylpaBjenue. TpeOyeMblil MPEANIECTBYIONUNA Kypec —
«IIpuHIUIIBI (DUHAHCOB.

Maynr Xammoxu Kosremk, Maccauycerc (Mount Holyoke College)® B pamax
usyuenusi Kypca «Kopnopamusuvie purancol» uccieyerT aHaluTUIeCKue NHCTPY-
MEHTBI JIJIs1 OIIEHKH JIEATETBHOCTH KOPIOPAIUI Ha OCHOBE y4eGHOTO TTI0CcoOus, pas-
paboTaHHOTO /ISt CTYJEHTOB TIPErogaBaTeieM aToro Kypcea. IlpenogaBaresib oTMe-
YaeT, 4TO 3TO HE «CYXOii» KyPC, MOCKOIBKY JICKITUH COITPOBOKIAIOTCS TUCKYCCHSMH,
OTBETAaMU Ha BOIIPOCHI IIPEIOJIABATEIs, PEIlEHEM KEHCOB M yYyacTUEM B CUMYJIs-
nuu. [Ipenpiaymmye Keichl BKIIOYAIN U3ydeHre AeATeIbHOCTH KoMmanui: Enron,
WorldCom, Microsoft, Dell, Amazon.com, Haier, and WalMart. CTyaeHTbI JOJKHBI
ObITH TOTOBBI K UCIIOJIb30BaHMIO VHTepHeTa it 00HOBJeHUST HHGMOPMAIIUHL

Vuusepcurer Oxcdopaa, Berukobpuranusa (University of Oxford) * B pamkax
nporpammbl MBA no ¢unancam npezaraet usydenue xKypca «Kopnopamusioie
@unancoly, TIIE PACCMATPUBAIOTCS CJIEIYIONTUE BOIIPOCHL:

+ (huHaHCHUpOBaHNe, OIIEHKA ¥ KOPIIOPATUBHOE yIIpaBJieHre (GUPMOIi;

* U3y4JaroTcsl KJIOUeBble KOMIIOHEHTHI (PUHAHCOBBIX pelieHni (DUPMBI U Jesi-
TeJTBHOCTH Ha (DMHAHCOBBIX PBIHKAX, BKJIOYAs BOIPOCH CEKBIOPUTU3AINH, Kpe-
JIATHOU M JUBUAEHAHOU TIOJUTHUK, IIPOIECCHI CAUSHUM, KOPTIOPATUBHON PECTPYK-
Typusanuu 1 GpUHAHCOBOI HEYCTONYUBOCTH.

Mertoauka IIpernogaBaHs: KOJIMYeCTBEHHbII TPEHUHT B 06gacTy (PUHAHCOB Ha
OCHOBe U3Y4YeHUs U 3HAHWSI TEOPETHMYECKUX IMPUHITUIOB (PUHAHCOB, TPYITIOBBIE
JIMCKYCCHUH, UCTIOJIb30Banne VIHTepHeTa. 3aTeM CJymiaTeJu BHIOMPAOT 5 KypcoB
u3 npearaeMbix 12 s Gosiee yroryOJIeHHOTO M3YYeHMs Pa3inIHbIX (DUHAHCO-
BBIX TEM.

[pyras nmporpamma MBA mpemnasnauena iy (puHAHCHUCTOB BBICIIETO (TOIT)
YPOBHSI, KOTOPbIE B CJIy4ae YCIEIIHOTO €€ 3aBEpIIEHUs IOJIy4aloT JUILIOM II0

7 Casir Konnenxa bepxmm: www.berkeleycollege.edu
8 Cavir Maymt Xamoxu Konneaxa: hitp://www.mtholyoke.edu

? Casir Yamsepcutera Okcpopaa: hifp://www.sbs.ox.ac.uk
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«@uHaHCOBOU cTpaTerun». B pamMkKax HporpaMMbl H3y4aloTcs 4 MOJYJIS:
«Crparernyeckuii MenemkMenTs, «Ounancer 1», «@unance 2», «Crucrema KOHT-
pOJIS B yTIPABJICHUHS.

Kypc «@unancot 1> orBedaer na Bonpoc: «Kak opranusanusi 10JKHA UCIOJb-
30BaTh CBOM (pUHAHCOBBIE pecypchi?» PaccmarpuBaiorcsa: Moxens CAPM.
KopriopatuBnas nusepcudukaiis. Puck mereskmenT. KopropaTusHoe ypasJe-
HUe.

Kypc «@unancot 2» noyxeH aath oTBeT Ha Bompoc: «Kak Kopropammst MOKeT
VBEJUYUTH JeHEeKHbIE cpeficTBa?» Bompockl K m3yueHUIo: AHAIN3 CTPYKTYPHI
KalnTaja U ee BJIUSIHUE HA CTOUMOCTb Kopropainu. M3yuyenue cBsseit ¢ puck-
MeHe)KMEHTOM U PhIHKaMU KaluTaia.

Meroauka 1mperiofaBaHuss U udydeHust (UHAHCOBBIX KyPCOB: JUCKYCCHM.
MarucTpaHThl TPEIOCTABAIOT OTUET TI0 WHAUBUAYAJIBHOMY MPOEKTY (e MeHee
10000 cs0B), KOTOPBIN OPMUPYETCS HA OCHOBE JAHHBIX OPTAaHU3AINN WUJIN CEKTO-
pa, e paboTaeT 06yJaIONIUICS.

Kypc «Kopnopamusnvie gunarncor» 1penojiaetcs B YHusepcutere Jlonmona
(University of London), ¢ kotopbim DunatcoBas akagemust mpu [IpaBUTeIbCTBE
P® umeer HermocpeACTBEHHbIE KOHTAKThI B obGjacTu o6pasoBanus. B pamkax
Kypca U3yJaioTcs: MPUHITUTIB KOPIIOPAaTUBHBIX (DUHAHCOB, OlleHKa (PMHAHCOBBIX U
MHBECTUIIMOHHBIX PEIIEHUH, BEIOOP CTPYKTYPbHI KAllUTa/la U €€ BIUSHUE HA CTOU-
MOCTh (DUPMBI, TUBUAEHAHASI MOJTUTHUKA W €€ BIUSHUE HA CTOMMOCTHh (DUPMBI,
cAUsIHUSL U TOTJIoNleHus. basoBasi nurteparypa — kHura astopoB Pocc,
Becrepdung, [Ixatipde «Kopnoparusubie dunancei»(2005). Meronuka mpero-
JlaBaHUS: TPAAUIIMOHHBIM KypC JIEKIIMU HAa OCHOBE pas3faun TeKcToB. CTyAeHTHI
JIOJIKHBI BBITTOJHUTH JIBE TIMCbMEHHbBIE PaOOTHI U OAHY 9K3aMeHaIMOHHYT0 PaboTy.

Vuusepcurer Bpuranckoit Konym6un (University of British Columbia —
UBC)" pacrionoxen B T. Bankysepe, Kanana 1o oTe/bHBIM PEHTIHTAM BXOIUT
B 30 u3BeCTHEUINNX BYy30B MUPA.

[Tosnas mporpamvma MBA ¢uHanCch BKIIIOYAET CIEAYIONNE MOLYJIN [T U3yde-
Hust: «KopropatuBHbie duHaHCH», «CTPyKTypa KanuTtaias, «bBlomkeTupoBanue
kanuTanay, <«CHugHug W TOTJOIEHUS», <«AHaAIN3 CeKbIOPUTU3AMNUY,
«uBectuninmy, «Oniuonsl 1 ¢pbouepchly, « Puck-menesxMents, «[loprdenpabie
crparerun», <«lloprdenpubie TakTuKu», <«OUHAHCOBLIN WHKUHUPUHTY,
«CexplopuTnsaiun (GUKCUPOBAHHOTO 10X0/1ay, <«IMIUPUIECKre (DUHAHCHI,
«@DunaHcoBOe MO IUpOBatues. JlJist U3ydeHus MPaKTUIECKU BCEX MOJLYJIEH Ipe/i-
JIATAETCS UCII0JIb30BaTh 6a30ByI0 KHUTY aBTOpoB Bpeiinn u Maiiepe «IIpuniuibt
KOPIIOpaTUBHBIX (huHaHCOB» (2006 T.).

MeToauku 1peno/iaBaHust U U3y4eHUst KyPCOB PA3JUYAIOTCS U BKJIIOYAIOT:

— «Kopnopamuenvie ¢punancor» — Jekium, TUCKYCCUH, pelieHne mpobIeMHbIX
3a/1a4.

— «Cmpyxmypa kanumana» n «brodrcemuposanue kanumania» — Keic-CTaj,
JIUCKYCCUHM B KJlacce, JieKiiuu, popmupoBanue komanj. [IpeinecTByoniye Kypeor:
«Kopropatusnbie punancely, «MuBectummms.

10 Cavir Yumsepcurera Jlongora: www.cefims.ac.uk

" Caiir Yumsepcurera Bpurarickoii Konym6uu: http://www.ubc.ca
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— «Cnusnust u noziowenus> — JEKIH, KeliChbl, TUCbMeHHbIe Pa0OThI, TIPe3eH-
taruy, pabora B rpymnax Hag M&A Pitchbook. IIpemmecrsyiomue Kypcsr:
«Kopmopartusnblie punancely, «MuBectummms.

— «Dunancosslii UHHCUHUPUHE> — JIEKIUSL, CYIIECTBEHHOE KOJUYECTBO KEWCOB,
IPYIIOBO# IIPOEKT.

— «Imnupuveckue uHancvly TPEIoaraeT N3ydeHne cae yoIuX BOIIPOCOB:
KonmyecTBennble TeXHUKY (PUHAHCOBBIX pelennii. /lunaMuka Bo3BpaTa BIOXKEH-
HbIx cpeacTB. Mcnonb3oBanne CAPM u APT niis onipeniesieHnst CTaBKU TUCKOH-
tupoBanusg. OIlleHKa YHUCTBIX JeHeXXKHBbIX MOoTOKOoB. Oienka (HOHIOB.
JJieMeHTapHble CUMYJISAIMOHHBIE TeXHUKU. Kypc OCHOBaH Ha 3HAaHWHM U YMEHUH
HCToTh30Banus mporpaMMbl Excel. MeToanka mpenogaBaHust: JEKIUH, TPYIIIO-
BOU M MHAWBUIYAIBHBIN TTPOEKT.

— «@unamncosoe moderuposanue» npeaNoIaraeT u3yueHre GUHaAHCOBBIX MOJIe-
Jieil It pelieHusl MPaKTUYeCKUX MPoOJeM WHBECTHIMIA U KOPIOPaTHBHBIX
(punancos.

M cnonb3yioTes MaTeprasibl IPenojaBaress U Keicol ¢ caiita [apsapackoit 6us-
HEC-TITKOJTHI.

Metoauka mpernojiaBaHus: Yepe/loBaHue JEKIUI 1 pelieHns KeicoB, TMChbMeH-
HBII I'PYIIIOBO# Keiic, IPyIIIoBasl Ipe3eHTalusl KeliCoB, IIMCbMEHHbII UHIMBULY-
asbHbBIN Keiic. [IpeaiecTByONnit Kype — «IMIupudeckie GUHAHCHI>.

2 - O630p MHOCTPAHHLIX U3AAHUIM MO nNpobneme

B nensx perienus 3asiBJI€HHbIX CTaThell BOIIPOCOB MPOBeeH 0630p HaYYHbIX U
y4eOHBIX U3AAHUI HA aHTJIMICKOM SI3bIKE 10 YKA3aHHOW TeMaTHKe, IIPeAIaraeMbIX
MIPETNIOIABATENIMH K MCIIOJb30BAHUIO B PACCMOTPEHHBIX BBINE YHUBEPCUTETAX, A
TaKKe JIOTIOJTHUTENbHO WMMEIOIIUXCS B HAJIUYuu B OMOAMOTEYHBIX (hOHIAX
Yuusepcurera Bpuranckoit Konym6un (Kanaza).

B uyactroctu, B kHure <«lMcTOpMsS KOpPHOPAaTUBHBIX (DUHAHCOB» aBTOPOB
Backun u Mupantu'? (1997 r.) packpbIThl TeopeTndeckre OCHOBBI (POPMHUPOBa-
HUS JJAHHOTO HalpaBjeHus: (pruHaAHCOBOW Hayku (B ToM ducie, Teopun KeitHca,
[IlymmerTepa u 1p.), pacCMOTPEHBI BOMPOCHI TEOPUU (DUHAHCOBBIX PHCKOB
(Kenpamr, Munnep, Moauibssun), TEOPUU KarmuTaiga U JUBUACHIHON MMOJUTH-
KU, B TOM YHCJIe COBPEMEHHBIE, a TAK:Ke BOIIPOCHI CTPATETUYECKOTO TIJTAHNPOBA-
HUSA U UHTerpauu GUHAHCOBBIX U OTIEPAIMOHHBIX UMIIEPATUBOB, (PUHAHCOBOM
PECTPYKTYPU3AIINH.

Kuura npodeccopoB 3. bomn (bocronckuii yauBepcuter) u P.K. Meprona
(TapBapackuii yuusepcuter) «@unancei» ' coctout uz 6 yacreit: 1. unaHch 1
¢unraHcoBas cucreMa. 2. Bpems u pecypcHoe pactupenesienne. 3. Onenka. 4. Puck
MeHEKMEHT U noprdesibHast teopust. 5. OlleHKa epUBaTUBOB U HEIPEIBUIEH-
HbIX TpeboBanuii. 6. TeMbl B KOPIOpaTUBHOM (PMHAHCOBOM MeHeKMenTe. Kuura
nepeBejieHa Ha PYCCKUIA sI3bIK U MTPEIJIAraeTcst B KauecTBe 6a30BOro yueOHMKa IIPU
MMOATOTOBKE CIEIUAJNCTOB TI0 TTporpamMme MBA™,

12 Baskin. P.J. Miranti, Jr. A History of Corporate Finance: Cambridge University press, 1997.— 350 p.
'3 7 Bodiie, R. C. Merton. Finance (Preliminary Edition).— USA: Prentice-Hall, Inc., 1998.— 442 p.

' Bogu 3., Mepron P.K. @unarcel. — M.: Msnarensckmii agom «Bunsamey, 2003.— 592 ¢
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ITatoe wsmanume kuuru mpodeccopoB A.A. Tpommennu u E. Hukbaxra
«Dunancer»"® npeacrasiaeno 21 pasgeioM, oObeAUHEHHBIX B AECATb OJOKOB:
BBenenue. Onenka (BpeMsd 1 pHCK). BBemenue B MHBECTUIIMOHHYIO TOJUTHUKY:
GrouKeTUpoBaHKe KanuTaaa. VIHBecTupoBaHue, (hUHAHCUPOBAHUE ¥ TIPUHSITHE
penrenuii o AuBUAeHAaX. VIHBECTUIIMOHHBIE PEIeHNs, OCHOBaHHbIe Ha (PUHAHCO-
BBIX JlepuBatuBax. KpaTKocpouHble M JOJTOCPOYHBIE MCTOUHMKU KAIUTAJIA.
Beenenne B (huHancoOBbIN aHan3. Ypasienne 0O0POTHBIM KauTaIOM. AHAIN3
¢dunraHCOBON oTUueTHOCTU. CleIUaTbHbIE TEMBI.

B cenbmom mznanuu kautu «lIpuHIATBL KOPTIOPATUBHBIX (PUHAHCOB»>'® aBTO-
poB P.A. Bpeiinmu (Jlongonckas Illkona 6usneca) u C. K. Maiiepc (Illxona
MeHeKMeHTa MaccauyceTCKOTo TEXHOJIOTMYECKOT0 MHCTUTYTA) TipesicTaBieno 11
yacreit: 1. Ouenxa. 2. Puck. 3. Ilpaktuueckue npobjaeMbl B OIOIKETUPOBAHUI
karutana. 4. @DunancoBbie peleHuss U pbiHOYHAS 9(DHEKTUBHOCTD. .
[luBuneHiHasT TOMMMTUKA M CTPyKTypa Kanutazna. 6. Omnmuonsl. 7. [loarosoe
unancuposanue. 8. Puck — menekment. 9. OunaHCcOBOE MIAHUPOBAHIE U KPaT-
kocpouHoe yrpapienue. 10. Cansauns, KOPIOPpaTUBHBIN KOHTPOJIb U yIIPaBJIE€HUE.
11. 3akmiouenue. Kuura mepeBeleHa Ha PYCCKUH S3BIK U PEKOMEHIOBaHA
MunucrepcTBom obiiero u npodeccuonaabHoro obpasosanuss PD B kauecTse
y4eOHUKA [JIsI CTY/IEHTOB 9KOHOMUYECKUX CIIEUaTbHOCTEN By30B".

[Isaroe uznanue kauru «OCHOBBI KOPIIOpaTUBHBIX (hrHaHCOB» (aBTOpHI C. Pocc
u 1p., (2005)"%, 1o MHEHUIO ee aBTOPOB, BKJIIOYAeT COBPEMEHHbBIE TEMbI (DIHAHCO-
Boro mMenejkMenTa B Kanajne, B 1.u.. DuHaHCcOBast OTYETHOCTh U JOJTOCPOYHOE
¢dunancoBoe mranuposanue. Orenka OyAyIMUX MOTOKOB EHEKHBIX CPEJICTB.
bromxkerupoBanue kanmTana. Pruck u Bo3Bpar nnBectuninil. [lena kanurana u 1o-
rocpouHas ¢huHaHCcoBas mosmuTrKa. Kparkocpoynoe ¢hrHancoBoe MJIaHIPOBAHUE U
MEHE/KMEHT. B KHure Tak:ke paccMaTpuBaIOTCS CIIEIUATIbHBIE TEMbl KOPIIOPATUB-
HBIX (DMHAHCOB: MEXAYHAPO/IHbIEe KOPIIOPAaTUBHbBIE (DUHAHCHI, IU3UHT, CAUIHUI U
MIOTJIONIEH NS, IEPUBATUBBI U KOPIIOPATUBHbIE (PUHAHCHI.

«/lemuctudunuposanibie KopriopaTuBHbie hunance» Tpost A. Ananpa'® 6piia
BIIepBbIe usgaHa B 1964r. u nepeusgana B 2006 r. Kuura Bxiiouaer 5 paszgesos. B
1epBoM (BBeZIEHWE) aBTOP PACKPBIBACT TOHATHE KOPHOPATUBHBIX (DMHAHCOB C
nosunuii cyiecrsyoueid B CIIIA ¢bopmbl opranusaiuu 6usHeca — KOPIOpaLuii, a
TaK)Ke cofiepskKaHne OCHOBHBIX (DMHAHCOBBIX OKYMEHTOB U K03(MD(UIIMEHTHOTO
aHaJIM3a JIeITeJIbHOCTU KOMIIaHuil. Bropast yacTh KacaeTcsi OCHOB OLIEHKH JICHEXK-
HBIX TOTOKOB. TpeTbsi — OlleHKM OOJIMTaIlMil, aKIIUH ¥ MPUHSTUS PEMIEHUN TIPu
OIlEHKE MHBECTUIIMOHHBIX TIPOEKTOB. YeTBePThIi pasjiesi MOCBIIIEH OIlEHKE COOT-
HOTIIEHUST PUCK-IOXOTHOCTD ¥ 1IeHbl KanuTasna. [IaTeiii BkimoyaeT usydenune «Impo-
JBUHYTBIX> T€M KOPHOPATUBHBIX (DMHAHCOB: OIlEHKA OYAYIIMX JIEHEKHBIX TOTO-
KOB, CIIEHAPHBIN aHAJIN3 1 aHAJIN3 YyBCTBUTEJIbHOCTH, OTIEHKA OTIIMIOHOB.

Kuura JI. Perne6yra, I1. lasxysca u ap. «IIpoasukenue Bnepes B Koprnopa-

"> A.A. Groppelli, E. Nikbakht. Finance.— USA: Barron’s Educational Series, Inc., 2006. — 612 p.

' R A. Brealey, S. C. Myers. Principles of Corporate Finance. — 7th ed.— McGraw-Hill/ Irvin, 2003. - 1071 p.

"7 P. Bpeiinn, C. Maiepc. Mpurumnsi kopnopatmstsix gurarcos. — M.; 3AO «Ommn — Busrecs, 1997. — 1120 cip.

'8 Fundamentals of Corporate Finance. / Stephen A. Ross... [et.al. ] — 5th Canadian ed.: McGraw-Hill Ryerson, 2005.— 832 p.
'? Troy A. Adair, Jr. Corporate Finance Demystified : McGraw-Hill, 2006. — 275 p.
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TUBHBIX (hMHAHCAX U B o1leHKe akTHBOB» (2006 1.)* comep:KUT COBpEMEHHBIE TEMBI
10 YeThIpeM paszziesiaM: 1) KopropaTuBHAS PeCTPYKTYypHU3alus; 2) KOPIOpaTuBHOE
yIpaBJieHue; 3) CTPYKTypa KalmuTala U OIleHKa CTOUMOCTH; 4) OIleHKa aKTHUBOB 1
MOHETaPHAsI 9KOHOMUKA.

Bropoe nznanne us cepun «SCHAUM’S OUTLINE» k kuure /. [luma u
Ix. Cursna «Teopust u npobaeMbl (PUHAHCOBOIO MEHEIKMEHTa»?! COLEPKUT
KpaTKoe OIICAHIE TEOPUH, «OTKPBITbIE» TECTBI, PEIIEHHbIE TPOOIEMbI U 3aa4H, a
TaK)Ke 4YeThIPe HK3aMEHAIMOHHBIX 3aJlaHus 110 paccMarpuBaeMbiM 19 pasmesam
(pmHarcoBOTO MeHEMKMEHTa, BKIOYAIONINM: BBe/cHIE B (DITHAHCOBBI MEHE/K-
MEHT, (DMHAHCOBBIM aHa U3, (PpMHAHCOBOE INPOTHO3WPOBAHWE, IJIAHUPOBAHUE U
610/KeTUPOBaHIE, YIIpaBieHne 0O0POTHBIM KAIIUTAIOM, KPaTKOCPOUHOe (hruHaH-
CHPOBaHIe, OIlEHKa JEHEKHBIX CPEJICTB, JOXO/Abl U MX OIEHKa, OI0/KETHPOBAHIE
KaruTtaga (BKJIIOYAst JHM3WHT), OI0/UKETHPOBAHKE KAMUTAIa B YCJIOBHSX PHCKA,
1leHa KanuTasia, GUHAHCOBBIN PbIYAr U CTPYKTYpa KaruTaja, AMBUAECHIHAS TIOJIU-
THKA, YCJIOBUS KPEIUTOBAHUS 1 JIU3UHTA, OJITOCPOYHBIE 3ANMCTBOBAHMS, TPUBU-
JIErMPOBaHHbIE U OOBIKHOBEHHbIE aKIIUH, TOPYYUTEIbCTBA, KOHBEPTUPYEMOE 0bec-
TedeHune, ONIUOHBI M (HbIOYEPCH, CAUSHUS ¥ TOTJIONIeHNs, (DUHAHCOBas HeCo-
CTOSITEJIbHOCTb Y PEOPTaHU3aIMsl, MyJIbTUHAIIMOHAJIbHbIE (DITHAHCHI.

Kuwura npennaznayena st M3ydeHus KypCoB: «YTIpaBieHYecKue (GUHAHCH»,
«Kopnopartusnbie punancol», « DuHancosbiil MeHeKMeHT> U «Dunanco! 6usHe-
ca». ABTOPbI KHUTH OTMEYAIOT, YTO OHA MPEACTABISET COO0I TEOPHIO U TIPAKTUKY
KOPIIOPATUBHBIX (PMHAHCOB U MOKET ObITh UCIIOJIb30BaHA KAK JJIs 2-X U 4-X TOIUY-
HBIX IIPOrpaMMax KoJuiepkeil (ypoBensb OakanaBpuata), Tak u Ha MBA mporpam-
Max.

B paccMoTpeHHBIX BBIIle KHUTAX TEMbI M Pa3/leJibl, a TAKXKe TPeCTaBIeHHbIE B
HUX MOJIEJT U METO/IbI (B T.4., Kacaroluecst pa3pabOTKU IUBU/IEHIHON TOJUTHKH,
YIIPABJICHUST 1[EHON M CTPYKTYPOIl KaruTasa, IPOrHO3UPOBaHUsT GaHKPOTCTBA U
T.1.) pa3paboTaHbl U PACCMATPUBAIOTCS C HMO3ULUNA (PUHAHCOBOIO MEHEIKMEHTA
KOMITaHUH, KOTUPYIOIINX CBOM aKIMU Ha (PMHAHCOBOM PBIHKE.

Ciegyer TakKe OTMETHTb, 4TO B OubinoTeke Yuusepcurera bBpuranckoii
Konym6uu (Kanaza) uMerorcst paboThbl 10 UHAHCOBOMY MEHEIKMEHTY, HaunHast
¢ 1925 r. go 2007 r. CrernuannsupoBaHHbIE 110 OTPACIEBOMY M CTPAHOBOMY IIPH-
3Hakam paboTel B 00JacTu (DUHAHCOBOTO MEHEKMEHTA CTAJIU TOSBIISTHCS
CPaBHUTEJBHO HEZABHO, MpenMylnecTBeHHO, HaunHas ¢ 2000 r. OgHako, uMeoTcs
u Gosiee parnue paboThl, HanpumMep, kaura M. Kosrmana « DuHAHCOBBIN MEHEIK-
MEHT B UHIYCTPUU TOCTETPUMUMCTBa»* BriepBble n3gana B 1979 r. Ee conepskanue
BKJTIOYAET pasziesibl: BBemenue B (pMHAHCOBBIN MEHEIKMEHT, T/ie B T.4. PACKPHI-
BaIOTCs 1IeIU KOMIaHui. Ananus GprHaHCOBBIX Koadduimentos. Pabounii kanu-
Tasl U OIO/DKETUPOBAHUE JIEHEKHDBIX CPENCTB. YTIPaBJeHne TEKYIUMUA aKTUBAM.
YupassieHue KanuTajibHbIMU akTuBaMu. [lojirocpounoe, cpeiHecpoYHOe U KpaT-
KocpouHoe uHaHcupoBanue. llena ¢drHaHCHPOBaHUSA W UCIIOJIb30BAaHUE PhIUara.

20| Renneboog . Advances in Corporate Finance and Asset Pricing. Elsevier, 2006. — 537p.
21 Jae K. Shim, Joel G. Siegel. Financial Management.— 2nd ed.: McGraw-Hill, 1998.— 484 p.
2 Michael M. Coltman. Financial management for the hospitality industry: CBI Publishing Company, Inc. Boston, Massachusetts.

1979. — 245 p.
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bBusnec poct u onenka. Msyuenue punancoBbix Boamosknocreil. OpaHvaii3auHr u
Jiu3uHr. KOHTpaKThI U yripaBjieHre KOHAOMUHUYMaMU.

Kuurun mo mamHoMy HammpaBJIeHWIO KacaloTcs (PUHAHCOBOTO MeHeIKMEHTa
orpenbubix rocyzapers  (Kwuraii, Momnronusa, KambGomxa, Ilakucramn,
Y3bekucran, BoetHam u 7p.), a TakkKe CIEIHAIN3UPOBAHHOTO (DUHAHCOBOTO
MEHEeKMEHTa 110 BUIaM JIesATeIbHOCTH: 1/ist GAHKOB, KOJIJIE/[Keil 1 YHUBEPCHUTE-
TOB, 00Pa30BaTENbHBIX MPOTPaMM, (PUHAHCOBBIX WHCTUTYTOB, TPABUTEIbCTBA,
GOJIBHUIL, JKEJIE3HBIX JI0POT, KOPabJIeCTPOEHMS, IOPUINYECKUX KOMIIAHWii, opra-
HU3AIUH, CBI3aHHBIX CO CIIOPTOM, UHAYCTPUEH TOCTENPUUMCTBA, HEMPUOBIIb-
HBIX OpraHu3aInii, (hapMameBTUKK, MaJIbIX U CPEAHUX OMOJIMOTEK, MEKHAIIO-
HaJbHBIX QUPM, HHOOPMAIIMOHHBIX CHCTEM, TEPEXOTHON 9KOHOMUKH, PabOTHI B
HecTaOMIIbHBIX YCIOBUSIX (B YaCTHOCTH, HKCIEPUMEHTAJIbHBIE WCCJIEI0BAHMS
PBIGHOTO XO35iICTBA) U T.[I.

Takum 00pa3oM, MCCIe0BaHNE COJEPIKaHUsI OTAENbHBIX M3JaHUN, Kacaro-
muxcs  puciuiina  «@DunHancel», «KoproparuBHbie  (GUHAHCBI> U
«MDUHAHCOBBIN MEHEKMEHT, ITO3BOJISIET CIIEJATh BBIBOJL O TOM, UTO KOPIIOpa-
TUBHBbIE (DUHAHCBHI 110 COJEPIKATETHHON YacTU MPEACTABISIOT COOON TOT JKe
HabOp COCTABJISIONUX JEMEHTOB, YTO M JUCIUILINHA (DUHAHCOBBIN MEHEIK-
MEHT, KOTOPast MPEMOJaeTCsI B COOTBETCTBUU C OTEUECTBEHHBIM CTAHIAPTOM II0
(puHAHCOBOMY MEHEIKMEHTY U y4eOHOI IUTepaTypoil B poccuiickux Bysax?. B
YaCTHOCTH, cojiepskanue Kypco «@DuHaHCchl», «KopropatuBHbie GUHAHCHI> U
«DUHAHCOBBIN MEHEKMEHT>, IPENOIaBAeMbIX B 3apyOe/KHBIX By3axX, MaJO YeM
OTJIMYAETCSI OT BOIPOCOB TeM, u3ydaeMbix B (DUHAHCOBOU aKaJeMuu IIPU
[TIpaButenscTtBe PD B pamkax kypca «DuHaHCOBBIN MEHEIKMEHT> U COOTBET-
CTBYIOIIUX AUCIUILINH CIEUAJN3aINN, TTOCKOJbKY B HUX PacCMaTPUBAIOTCS
BOIIPOCHI:

— MPUHIINAITBI KOPIIOPATUBHBIX (PUHAHCOB;

— KOpPIIOpaTUBHbIE MHBECTUIMH (Ol[eHKA U (PUHAHCUPOBAHUE) U OIOKET Kallu-
TaJbHbIX BJIOKEHU;

— CTPYKTypa KalluTaja U ee BJIUSHIE HA CTOMMOCTb KOMIIAHUY;

— KOPIIOPAaTUBHBIE NCTOUYHUKY (PUHAHCUPOBAHUS;

— JIMBUJIEH/IHAS TIOJIUTUKA U €€ BIUSHUE HA CTOUMOCTb KOMITAHWM;

— MeXAyHapOoaHble (PUHAHCHI;

— yrpasJjienrie (QUHAHCOBBIMU PUCKAMU U T.II.

Hekortopbie 3apybeskible aBTOPbI, KaK IMOKa3al aHaJIu3 COOTBETCTBYIOIIEN
JIUTEepaTyphl, yTBep:KaaioT, uto «Koproparusubie ¢uHancbl» u «ODUHAHCOBBINM
MeHEeKMEeHT» TPUMEHNTETHHO K KOPIIOPAITUsAM — OIHA U Ta JKe TUCIIUTLIITHA.

* % %

Taxkum 06pa3oM, aHAJIN3 MPENOAABAEMBIX KYPCOB U UX COIEPKAHUST CBUIETE -
CTBYET O TOM, YTO B PACCMOTPEHHBIX 3apyOesKHBIX BY3axX IPEIOAIOTCS TaKue
Kypcol, Kak <«@uuancer» (lapBapackuit 1 Okchopiackuii YHUBEPCUTETHI),
«Kopnopatusnbrit punancossrii MenemkmenTs (lapBapackuii n ['aBatickuii yuu-
BepcuteThl), «@unancel npexanpunumareabctsay (lapBapackuit u laBaiickuii

2 B yactHoc, cm. yuebHoe nocobue «Dunarcossiii menemxmenTs/ [Noa pen. npoe. LLoxura EM.— M.: ®BK — Mpece, 2005.
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yuuepcutersl), «Ounancospiii Menemkments (Menbckuii yHuBepcuteT u
Kommemx Bepxim), «Koprnopartusssie duHancs» (Yuusepcuter Hoio-Mopxa,
Yuusepcurer /laptmayca, Maynt Xanuoxku Komremx, Yuusepcurer Okcdopia,
Vuusepcurer Jlongona, Yuusepcuter bpuranckoit Konym6un). B Bysax mpero-
JAIOTCS TakKKe CHEelUaJn3MpOBaHHbIE pas3ziesibl (UHAHCOB W (DUHAHCOBOTO
MEHE/[KMEHTA B OTPACJEBOM U B MEXKIYHAPOIHOM aCIEKTax.

CoriocTaBiienne KypcoB MOKa3ajo, YTO B YHUBEPCUTETAX HM3Y4aeTcs: JOO
(brHAHCOBBII MEHEIKMEHT, TMO0 KOpIopaTuBHble (GUHAHCHL. B OTAeIbHBIX CiIy-
yassx «OUHAHCOBBIN MEHEKMEHT» MPEIofaeTcsi Ha ypoBHe OakajaBpuara, a
3aTeM Ha MBA — nporpamMmax usyuaercs kypc «KopropaTtuBHble (huHaAHCHI» JJIsT
KaKoii-71160 chepbl SKOHOMUKH JTHOO OTPACIIHL.

Kak mpaBuiio, B 3apyOesKHBIX By3aX KypPChl UUTAIOTCS Ha Oa3e paHee M3y4eHHbIX
mucuuiind «OcHoBbl (uHancoB» (6o «@Duuanchi») U «VHBECTUIUN».
[Tpennosaraercst 3HaHue CTyIEHTAMKU OCHOB OLEHKU MHBECTUITMOHHBIX TIPOEKTOB.

st MBA — niporpamm MoryT ObITh 100aBJIEHbI JOMOJTHUTENBHO TeMbl (MHOT-
Jla OTJieJIbHbIE KYPChl): JIM3UHT, NPOEKTHOE (pUHAHCHPOBAHUE, KOPIOPATHUBHAS
PECTPYKTYPH3AIlusi, CUSHUS W TIOTJIONIEHUs, YIIPaBieHe 000POTHBIM KalnuTa-
JIoM, TpaHcopMallusi PeCypCoB MTPOU3BO/ICTBA B TIPOAYKIIUIO C BLICOKUM YPOBHEM
N06aBJIEHHO CTOUMOCTH U T.1I.

O6006111ast BBIIIENU3I0KEHHOE, MOKHO TIPAKTHYECKU TIOCTABUTh 3HAK PaBEHCTBA
Mmesxay Kypcamu «Koproparusabie puHaHcbl> U «(DUHAHCOBBIN MEHEKMEHTS.
Taxkum 06pasoM, 110 COIePKATETHHON YaCTH Mbl MOKEM TOBOPUTb, YTO MEIK/LY IHC-
nuiinHoit «MuHaHCOBBIN MeHeKMeHT> U «KopriopatuBHbie (hUHAHCHI» OTJIU-
YUsi HECYUIECTBEHHBI, [T0O3TOMY B IIEPCIIEKTUBE IIPENO/IaBaHue JIUCIUIIINHBI
«DuHAHCOBBII MEHE/KMEHT» B POCCUHCKUX BY3aX MOXKET OCYIIECTBISITHCS KaK B
paMKax «KJACCUYECKOTO» COJIEPKAHUS JJAHHOTO KypPCa, TaK U PAa3BUBATHCS B PaM-
KaX CIIeIUATN3NPOBAHHBIX, B TOM YHCJIE, OTPACJIEBbIX HAIPABJICHWH.

Kpome Toro, mockosibKy B CHJIy CYIIECTBYIONUX MEKCTPAHOBBIX PA3IUUYUI
3aKOHOATEJIbHOTO, 9KOHOMUYECKOTO, HAyYHO-TEXHUYECKOTO, OPTaHM3aI[MOH-
HOTO, KyJIbTYPHOTO ¥ MHOTO TIJIaHa, B POCCUICKON MPAKTUKE HE MOTYT UCIOJTb-
30BaThCsl MHOTHE MaTeMaTHdecKue Mojesu, pazpaboTanHbie 3a pybeskoMm (B
yactHocTH, pazpaborannsie B CIIIA Mozenu mporHo3supoBaHus GAHKPOTCTBA
9. AnpTMaHa, MOV ONTUMU3AINN YPOBHS EHEKHBIX cpe/cTB Muiiepa —
Oppa, Baymona u zap.), To ciaeayer NPU3HATH LeAeCOOOpPasHBIM Pa3paboTKy
OTEYeCTBEHHON TeOpWHU (PUHAHCOBOTO MEHEIKMEHTa, IpeIoaraoiiell Bo3-
MOJKHOCTH aJIalITUBHOTO, a HE JIEKJAPATUBHOTO, HUCII0JIb30BAHUS T€X MPUHIIH-
OB ¥ TMOJXO/I0B, KOTOPBIE PEATHHO TPOBEPEHBI U «pabOTAIOT» B OTEYECTBEH-
HOI 9KOHOMHUKe.

BaskHbIM TaksKe MPEICTABISETCS TIOCTENIEHHOE YIIyOJIeHne colepKaHust Kyp-
COB, CBSI3aHHBIX C IIPETIOJIABAHNEM KOPIIOPATUBHOTO YIIPABJIEHUS, €0 TPAKTOBKOM
C TIO3UIINH MEHEe/KMEHTA NHTETPIPOBAHHBIX CTPYKTYP, TleJIeHAIPaBIeHHON Opra-
HU3AIlUU COBMECTHOH gedrenbHoCcTH psiga Ousnec-cTpykryp (10.Buncinas,
10 AxyTtnn, B.JlementnoeB m np.). besycmoBHo, uTto kypc <«KopmopaTtusnbie
(uHaHCHI» ¢ y4eTOM 00TIero KOHTEKCTA U TPAIUIUN TIPEToaBaHus MeHE[KMeH-
Ta B KOHKPETHBIX BY3aX MOJKET OBITh COPEHTUPOBAH KaK Ha YITPABICHIECKYIO JesI-
TEJILHOCTH KOPIIOPATUBHOTO OOBEANHEHNST, TAK M OT/ETHHO B3SITOTO MPEATPUSITHSL.

176 Menemwryment 1 6usHec-aMIHICTpIpoBanwe, 4-2008
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CJI05KHOCTD U3JIATAEMOT0 MaTepUasia MPUMEHUTETBHO K crielindrke OU3Hec-rpyil
JIOJKHA OBITh, B IPUHIIUIIE, HA TOPSIZIOK BHIIIIE; CKOPEE BCETO, KYyPChl KOPIIOPATHB-
HBIX (DMHAHCOB B MX WHTETPAIIMOHHOM KOHTEKCTe 6ojiee WHTEPECHDI I Maru-
cTparypsl, yeM OakajmaBpuara. MHorue BOnpochl ((MHAHCOBOTO TIAHUPOBAHUS U
aHaJu3a TPUMEHUTENBHO K eATEeNbHOCTH WHTETPUPOBAHHBIX KOPIIOPATHUBHBIX
CTPYKTYP IOJIKHBI YYUTBIBATH OCOOEHHOCTH WHCTPYMEHTOB BHYTPHUIPYIIIOBOTO
yTpaBJIeHUsT JeHEKHBIMHA MMOTOKAMH, THITBI OHU3HEC-TPYII, cBoeobpasue ydera U
OTYETHOCTH B YCJIOBUSIX KOHCOMAAIMU®. B yclIoBUsX pa3BUTUSI OTEUECTBEHHOIO
3aKOHOJATEIbCTBA O Ou3Hec-rpyIiax (MoK elile 1aJeKOro OT IIPHEMJIEMOiT cTerte-
HM 3aBEPHIEHHOCTW) WHTErpalluoHHas crienuduka (puHAHCOBOTO MeEHEIKMEHTa
(KopropaTUBHBIX (hrHAHCOB) OyIeT NMETh Bee GOJBINYI0 aKTyaJbHOCTh U Peasu-
3yeMOCTb B By30BCKHUX ITPOrPaMMaXx.

Ecan B coBpeMeHHBIX peanusix cojep:kanue KypcoB «Koprmopatusubie
(punance» u «OUHAHCOBBIN MEHEPKMEHT» B CBOUX TJIABHBIX YePTaX IIPaKTUYe-
CKU MaJi0 Pa3juunMO, TO B MEPCIEKTUBE MOKHO IMTPOTHO3WPOBATH MX OTHOCHU-
TEeJIbHO OO0JIee YeTKOE TO3UIIMOHUPOBAHIE B 3aBUCUMOCTH OT KOHTHHTEHTA CJIy-
maresieit, TUIa 00Pa3oBaTENbHBIX IPOrPAMM, IEJIE€BBIX 3a/1a4 TPOGheccuoHab-
Horo obpasosanus. Tem Gojiee, yTo 6a30Boe COAEP/KAHME HCIOJb3YEMBIX B
coBpeMeHHOM 0011ecTBe (PUHAHCOBBIX ¥ KOPIIOPATUBHBIX MOJEJIEN HEeJlb3s CUM-
TaTh YCTOSIBIIUMCS, OCOOEHHO B YCJIOBUSIX OT€YECTBEHHON MEPEXOHON HKOHO-
muku. TTosiBiIeHre U pasBUTHE Pa3HOOOPA3HBIX TUIIOB KOPIMOPATUBHBIX CTPYK-
Typ (OT TOCKOpPIIOpAIIMi 10 TPAaHCHAIIMOHAJBHBIX CTPATETHUYECKUX AJbIHCOB)
aKTyaJu3upyeT KOPHOPATUBHBI 3JeMEHT yIpaBjeHUs QUHAHCAMU.
N3Menenne MaKpOypPOBHEBBIX TOAXOM0B B PEryJIMpPOBaHUN (DUHAHCOBOU nesi-
TeJTPHOCTH B TUIAHUPOBAHUN PACCMATPUBAEMBIX KYPCOB MOKET 00YCIOBIMBATH
oIpe/leIeHHBIM KPeH B CTOPOHY (DMHAHCOBBIX acCI€KTOB MeHeKMeHTa. Takum
0b6pasom, cojiepKaniie TaHHBIX KyPCOB TIOKa €Ille He SIBJISIETCST YCTOSIBITIMCS, &
IPaHUIIBI MEXK/y HUMU HEPEJKO YCJIOBHBI U THOKH.

24 Koserkosa T.A. DUHAHCOBLIT MEHEAXMEHT B MPEANPUHUMATENLCKMX OBBEMMHEHMIX: yHEBHO-METOGUYECKOE MOCOBME B

Tabnmuax u cxemax. — M.: Yransepcuter meHeaxmeHTa u GusHec-aammuHmuctprposarus, 2007. 144c.
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