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OBLIASA (AJI51 HAITPABJIEHUSA) YACTD

Jis ycnemHoW clayd BCTYHNUTEIBHOTO HCIBITAaHUS a0MTYpUEHT IOJDKEH IMPOIAEMOHCTPHPOBATH
3HaHHWE OCHOB MHUKPO U MaKpOIKOHOMMKH, OCHOB YIPAaBIEHUS PUCKAMU, OCHOB OYXTaJTepCKOTO U
yIpaBIECHYECKOrO yuéTa, OCHOB (PMHAHCOBBIX PacYETOB, OCHOB yCTpPONCTBA (PMHAHCOBOW CHCTEMBI
Poccun u Benymux crpaH. AOWUTYpUEHT J[OJDKEH YMETh pacCUMThIBaTh, HWHTEPIPETHPOBATH
N0Ka3aTe U MPUHUMATh SJKOHOMUYECKH 00OCHOBAaHHBIE PEIICHHSI HA OCHOBE TIOKA3aTeleH.

PA3JEJI 1. 9JKOHOMUMNYECKASA TEOPUSA
Cupoc u npeajoxenne. PoiHOYHOE paBHOBecHe. BiusiHue HalOTOB Ha PHIHOYHOE PAaBHOBECHE,

U3IUIIEK MOTpeOUTeNss W MPOU3BOAMUTENS, MOTEPHM MEPTBOrO rpys3a. PaBHOBecwe mnpu ydere
CyMMapHOT0 CIpOCca Ha HECKOJbKHMX PBIHOYHBIX CErMEHTaX. DJIACTUYHOCTh CIIpOca: LIEHOBAas, MO
JIOXO/y, IEPEKPECTHAs. DIACTUYHOCTD MPEIOKEHUS.

Teopusi noTpedéuTeLCKOro Boioopa. Kpussie 6e3paznuuus 1 QyHKIHS MOJIE3HOCTH MOTPEOUTEINS.
[TpenenpHast mone3HocTh. IlpenmenbHas HOpMa 3aMelieHUs Onar B TMOTpeOJieHWU. BrokeTHOe
orpamueHue. OnTtuMyMmM TOTpeOUTENsl s pa3HBIX THIOB TpeanouteHuil. KpuBas «aieHa
noTpebsieHue» 1 KpuBas cripoca. DPpdext goxona u 3GPeKT 3amMereHusl.

Teopusi Npou3BOACTBA, HU3/AEP:KEK W NPUOBLIH, PHIHOYHOE TMpPelJIOKeHHE B YCJOBHAX
coBepuIieHHOH KoHKypeHunuu. [IpousBoactBenHas ¢yHkius. [IpenenbHas HOpMa TEXHHYECKOTO
3amenieHus. CpeqHue U npeneiabHble MPOAYKThI pecypcoB. MI3MeHeHne BhIyCcKa B KPATKOCPOUHOM
u jonrocpoyHoMm tmepuone. Dddext macmtaba. M3aepkku kKak (QYHKIUS OT KOJIMYECTBA M
CTOMMOCTH pecypcoB. [IpuHIIMIT MUHUMU3AIMKN U3AEpKeK. M3nepkku Kak (yHKIUS OT BBIMYyCKa.
OO61ue, cpenHue U mpeleiabHble U3AEPKKNA KPATKOCPOUHOTO U JOJITOCPOYHOro nepuosaa. BausHue
U3JIep’KEK Ha MMPOU3BOJICTBO B KPATKOCPOUHOM U JIOJITOCPOYHOM Teproze. MakcuMuzanus npuobLIu
KaKk (YHKIIMHM OT KOJHYECTBA pecypcoB. Makcumuzaius MpUObUIH Kak (YHKIMH OT BBIMYyCKA.
[Ipennoxenue GupMbl B KPAaTKOCPOUYHOM U JOJITOCPOUHOM nepuoaax. [Ipeanoxenne KOHKypeHTHOM
OTpaciu.

PoiHounbie cTpykTypbl. CoBepllieHHas KOHKYpPEHIMsA. MOHOMOJMCTUYECKAasT KOHKYPEHIIHS.
Omnurononus (monenu Kypno, Ctaxinsbepra, beptpana, nuaepcTsa B 1ieHax, KapTens). MoHomoms,
obmiecTBeHHast HeI(D(PEKTUBHOCTD, PETyTUPOBAHNE MOHOMONUU. [[eHOBast TUCKpUMUHAIIUS TIEPBOIA,
BTOPOi1, TpeThel creneHn. MakcuMu3aius mpuobUTH (UpMaMu ¢ y9€TOM PHIHOYHON CTPYKTYPHI.
MakposkoHoMHYecKHe MOKa3aTean. PeanbHblii 1 JEHEXKHBIN ceKTopa B 9KoHOMuUKe. Kpyroobopot
JIOXOJ0B U pacxooB. OCHOBHBIE PBIHKM PEAJTBLHOTO CEKTOPA: PHIHOK TOBAPOB U YCIYT U PBIHOK
pecypcoB. 3akpeITasi W OTKpbITasgs OHKOHOMHMKA. [loTOkM ® 3amacel B MaKpOIKOHOMUKE.
ArperupoBanue. Hanumonanenoe OoratctBo m BBII. BBII u BHJI. Crnoco6sl pacuera BBII.
[IpoGnema naBoiHOro cuera. KoHEUHBIE M MPOMEXKYTOUHBIM MpOayKT. MeTton 100aBieHHOM
croumoctu. bamanc BBII. Meron cyMMHpOBaHHs KOHEUYHBIX PacxoioB. Merox CyMMUPOBaHUS
JI0XOJI0B. BuIbl SKOHOMHYECKON IEATEIbHOCTH, HE yuHuThiBaeMble npu nojacuere BBII. IIpouune
MOKa3aTelIl HalMOHaIbHBIX cuyeToB: UBII, nuuHbIA [0XO0HA, JWUYHBIA pacrnojiaraeMblid JOXOJ,



noTpebnenue u coepexxenus. HomuHanbupld 1 peanbHbiii BBII. YpoBenb 1ieH. MHAeEKCH 1eH.
Hednstop BBII u unnekc norpedutensckux 1ed. MadnupoBanue u nediaupoBaHue.

Nudasiuus u 6e3padoruna. YposeHs 1eH u nHsaus. Madsmus cnpoca 1 nHGISINS U3ICPIKEK.
Heoxunannas u oxunaemas wuHbasanus. Buner  Ge3paborunpl.  EcrecTBeHHBI  ypoBeHBb
O0e3pabotunpl. DakThueckas €W HUKIWYecKas Oe3pabotuma. CBsa3p Mexay HHQIAIUECH U
Oe3paboruieit, kpuBas Duiaunca. IKOHOMUYECKHH pOCT. DaKTOpbl 3KOHOMHYECKOTO POCTa.
[Torenmmaneubiii 1 pakrrueckuii BBII. Muadmsamus, 6e3paboTuiia U MUK J1€I10BOM aKTUBHOCTH.
3akon OykeHa.

CoBOKYINIHBII CHPOC M COBOKYNHOe mnpemioxkeHne. CoBokynHbIM crpoc. CocTaBHbIE 4YacTU
COBOKYIMHOTO crpoca. HemeHnoBsie (GakTopbl coBOKYHmHOro crpoca. COBOKYITHOE HpPEIIOKEHHE.
HenenoBeie (akTopbl COBOKYMHOTO MpeiokeHusi. KpaTkocpouHas M JOJITOCpOYHAs KpUBas
COBOKYITHOTO MpeJIoKeHUa. MoJieslb COBOKYITHOI'O CIPOCAa-COBOKYIMHOro mpemioxenus AD-AS.
KparkocpouHoe u J0JTOCPOYHOE PABHOBECHE B MOJEINM COBOKYIHOIO CIPOCAa-COBOKYITHOTO
npemioxkenuss. Illoku  coBokymHOro cmpoca M LIOKM — COBOKYIHOI'O — IPENJIOKEHUS.
Crabunu3anoHHas MOJIUTHKA.

BropxerHo Hasoropasi mosautuka. [ocynapctBeHHbld Owoxer. IlponopuuoHanbHble U
naymaibHble (aKKOpHbIe) Hajloru. ['ocyiapcTBEHHbIE 3aKyIIKU TOBAapOB U yCiIyr. ['ocy1apcTBEeHHbIE
TpaHcepThl. [ocymapcTBEHHBIE pacXogbl M HAJIOTM B MOJAETU KEWHCHAHCKOTO KpecTa.
MynpTUIIIHKATOp pacxofoB. HamoroBelii MynbTUIIHKATOp. BromKeTHBIH NeUIUT U €ro BUABL.
MynpsTunukarop cbagancupoBaHHOro Oropkera. Caep KUBaroIIas ¥ CTUMYJIUPYIOIas Ol0IKETHO-
HaJIOroBas MOJMTHUKA. JIUCKpEIMOHHAs W HEOUCKPELMOHHAs OIOKETHO-HAJIOroBasl IOJUTHKA.
Bcerpoennbie crabunuzatopsl. [Ipo6iieMbl 010 KEeTHO-HAIOTOBOM MOJIUTUKH.

KpeautHo nene:xxnasi mosmmruka. llpupona um ¢QyHKIMM JAeHer B 3KOHOMHUKE. Buubl neHer.
Jlenexnas macca. Jlenexxuble arperatsl. OCOOCHHOCTH JICHEKHBIX arperaTtoB B Poccuu. bankoBckas
cucrteMa U ee cTpykTypa. LleHTpanbHblil 6aHK U KOMMepueckue OaHKU. DKOHOMHUYECKas (PyHKIUS
JIETIO3UTAPHBIX YUPEXKJIECHUMN U UX BIUSHUE HAa PETYJIUPOBAaHUE, NEPETYIMPOBAHUE U MHHOBALIMM HA
JIeHe)KHOM pbiHKe. Hopma oO0s3aTenbHOTO MW H30BITOYHOTO pe3epBupoBanusa. Koaddumment
«HAJTMYHOCTh-/IENIO3UTh». JleHexHass Macca W JeHexHas Oasza. Ilpouecc co3maHusi neHer
O6aHkoBckOl cucremoil. Ilpeanoxenue neHer, OAHKOBCKMM W JCHEXHBIH MYJIbTHILUTUKATOPHI.
@DaxTOopHIl, BIMUSIOIINE HA CIIPOC HA IeHbru. KOHTpoIb Haj JEHE)KHOM MacCOl U IEHE)KHO-KPEIUTHAs
HNOJUTHKA. VIHCTPYMEHTBI JEHEXHO-KPEIUTHOM NOJIUTUKU: CTaBKa pe(UHAHCUPOBAHUS, HOpMa
0053aTeNIbHOTO  PE3epPBUPOBAHMUSA, OINEpalli Ha «OTKPBITOM pbIHKe». ChepkuBamomas u
CTUMYJIMPYIOLIast IEHEKHO-KpeAUTHas MoIUTUKA. [IpobieMbl 1eHE)KHO-KPEIUTHOM MOIUTHUKH.
OTkpbiTast 3k0oHOMHMKA. [lnaTexHpiii 6ananc, ero poyib U cTpykTypa. CUHeT TEeKYIIUX OTEepaIlHii.
Cuer omnepanuii ¢ KarnutaiaoM U (UHAHCOBBIMU MHCTPYMEHTaMU. B3aMOCBSI3b CUETOB IJIATEKHOTO
6amanca. OOmiee canb/0 MJIATEKHOTO OallaHCa U M3MEHEHHE O(QHIMATbHBIX BATIOTHBIX PE3EPBOB.
Bamrotnsril kypce. Ilpsimas u oOpatHast koTupoBka. HOMUHaNBHBINA U peanbHBIA BaTIOTHBIN Kypc.
BamtoTHelii peiHOK. ['MOKMIT 1 QUKCHPOBAaHHBIN BalIOTHBIN Kypc. JleBaibBaluusi U peBajibBalusl.
[Taputrer mnokynarenbHOM CcHOCOOHOCTH. @aKTOphl, ONpENEeNsIONIMe BaIIOTHBIM Kypc, B
JOJITOCPOYHOM U KPaTKOCPOYHOM IEPHO/IE.

CIIUCOK PEKOMEHJIYEMOM JIUTEPATYPBI
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2. bnanmap O. MakposkoHomuka. — M.: U3natensckuii nom I'Y BIIID, 2010.
3. AoGens D., bepnanke b. Makposkonomuka. 5 e uza. — CI16.: ITutep, 2008.
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— M.: [Ipocnekt, 2020 r.

6. UYekanckuii A.H., ®ponoa H.JI. Mukposkornomuka. [IpoMexyTodHBI ypOBEeHb: Yueo.
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PA3JIEJ 2. OCHOBbI ®UHAHCOB

ITonsiTHe pHCKOB W cHcTeMa ynpaBjieHMs puckamu. [loHsTHe pucka. DJIEMEHTBHI pHCKa.
XapakTepuCTUKU pUCKA. Buuabl puckoB. Yuctele U CHEKYJATHBHBIE pPUCKU. YacTHbIE H
byHaaMeHTanbHble pUCKH. [IpuposnHble U TeXHOreHHble puUcKU. HoBbIE pUCKH, pa3BUBAIOILUECS
pucku. Knaccuduxauus puckos. Jlunamuka puckoB. HeonpeneneHHOCTb M puck. Puck kak oObexT
ynpasieHus. OOuiast XapakTepUCTUKA CUCTEMbI YIIPaBJICHUS B PUCK MEHEI)KMEHTE.

Henu ympasnenus puckamu. [Ipouecc ympaBieHuss puckamu. OTanbl YOpPaBIEHUS PHCKaMHU.
[Iponenypsl aHanmm3a pUCKOB. MeTOAbl WACHTH(PHKAIMKA PHUCKOB. METOIBI OLEHKH PHCKOB.
Craructuyeckast olleHKa pUCKOB. MaTteMaTndeckue MeTo/Ibl OLIEHKH PUCKOB. METO/1bl yIpaBiIeHUs
puckamu. [TpeBenTrBHBIE Mepbl. KOHTpOIb pricka U GpuHaHCHUpOBaHUE pHcKa. MeTobl pa3/ieneHus
U IIepelayd pUcKa. YTNPaBICHUE PUCKAMM B CTaTUKE U B JUHAMMKe. [IpuHATHE yIpaBIeHUECKUX
peleHuH B YCIIOBUSX HEONIPENEIEHHOCTH U PHUCKa.

Metonoioruss npuHATHA (UHAHCOBBIX pemieHMii. TepmuHOMOrUsS (UHAHCOBOM MaTEMaTHKH.
®unancoBoe cooObiThe. [IpoueHThl. [IporeHTHBIN M 0a3MCHBIM MYHKTHl. Buabl CTaBOK IMpOLIEHTA.
CriocoObl  HauMCIIEHUs MPOLEHTOB. JIMCKpeTHOe HauucieHue npomeHToB. KamenmapHas wu
TeOpeTuYecKass BpEMEHHas Iukana. llepeBox KaneHIapHOM WIKanbl U3 KaJEHIApPHOM B
TEOpPETUYECKYI0. AKTyanu3alMs coObITHS: aBaHCHpoBaHUe, (QuHanu3auud. HenpepbiBHOE
HAuuCJIEHUE NMpOLEHTOB. D((eKTuBHAS M SKBUBAJCHTHAs CTaBKU NPOLIEHTA. SIBHbIE U HESBHbIC
U3JIEP’KKH. YUET albTepHATUBHBIX 3aTpaT IpU NPUHATHM perieHnid. CTOMMOCTD JIEHET BO BPEMEHHU.
Cnor craBka. ®opBapaHas craBka. BpeMmeHHas CTpykTypa NpOLEHTHBIX CTaBOK. bymymas
CTOMMOCTb. Tekymas croumMocTb. JleHexHble NMOTOKU. CpenHHue BEIMYMHBI JIEHEXHOIO IOTOKA.
@uHaHCOBbIE PEHTHI. Buibl (UHAHCOBBIX PeHT. MeToabl HaXOXKJIEHHUsS NMapaMeTpoB (MHAHCOBBIX
peHT. AHHYUTET. OKBUBAJIEHTHOCTh peHT. KouBepcuss peHT. YdeT HaJoroB M UHQIALUU B
¢uHaHCOBBIX pacueTax. CXeMbl BO3BPATOB U PECTPYKTYpU3ALMH KPEAUTOB KaK KOHBEPCUU PEHT,
pacuer mnokaszatened. Konuenuus pucka, aoxona, AoxonHocTu. OOeliaHHas, UCTOpUYECKas H
o’Ku/1aeMasi JOXOJJHOCTb. MeTo/ibl pacyeTa 10X0AHOCTU. PUCK U T0XOTHOCTh (PUHAHCOBBIX AKTHBOB.
Tpebyemas u oxunaemasi TOX0HOCTH HHBECTHILINH.

AHaIU3 AeATeTbHOCTH KOMIAHUM. XO034HCTBEHHAs JEATENbHOCTh Kak OOBEKT y4éra, aHainusa U
aynuta. Buapl yuéra, aHanu3a, KOHTpPOJsi M HMX pPOJb B YIpaBieHUH KommaHueil. OOmias
MOCIIe0BATENbHOCTh yU€THOTO Mpouecca. druHaHCcOBass OTYETHOCTh KaK UCTOYHUK HMHGOpMaIuu
Opd OpUHATHM (UHAHCOBBIX pemeHni. CTpyKTypa M COJepXKaHHE OCHOBHBIX (DMHAHCOBBIX
JOKYMEHTOB: ©0anaHc, OT4€T O (UHAHCOBBIX pe3yiabTaTax. MeTOJOoJOrHsl M METOJIuKa
HKOHOMHUYECKOTO aHaIM3a. AHAIN3 PACXO0B U c€0ECTOMMOCTH. AHAJIN3 10XO0/10B U ITPOAAXK, OLIEHKA
UCIIONIb30BAaHUsl  MPOM3BOJCTBEHHBIX  pecypcoB. AHanmu3 (UHAHCOBBIX  PE3yJbTaTOB U
peHTA0EIBHOCTD TIPOoJIaX. AHaIN3 d()PEKTUBHOCTA UCIOJIb30BAHUS BHEOOOPOTHBIX U OOOPOTHBIX
aKTUBOB. AHaJIM3 PEHTA0EIbHOCTH aKTUBOB M COOCTBEHHOrO KamuTaja. AHanu3 (UHAHCOBOTO
COCTOSIHUSA U TuIaTéxecnocoOHocTH. OueHka 3(pQEeKTUBHOCTH W MOTeHIMada komnanuu. [lonsrue
PBIHOYHOM CTOMMOCTM M YIpaBJI€HHE CTOMMOCThIO Kommanuu (value based management).
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®duHaHCOBBIE TTOKa3aTeNH, POPMHUPYIOIIHE TTPEACTABICHUE O CO3/1aBA€MO CTOMMOCTH (CBOOOIHBIMA
JICHEXHBIN IMOTOK, YCTOHYMBBIE TEMITBI POCTa, JOXOAHOCTh HA MHBECTHPYEMBIH KanmuTal, Tpedyemas
JIOXOHOCTH (OapbepHas cTaBKa), SJKOHOMUYECKas JOOABJICHHAS CTOUMOCTH ).

CIIMCOK PEKOMEHJIYEMOM JIMTEPATYPBI

1. bpeiinu P., Maiiep3 C., [Ipunnumnsl koprnopaTuBHbIX (ruHaHCOB, — M.: «Onumn busnecy,
2016 (umu GoJee O3 THUE U3TAHNS )

2. Yepnona I'.B., KynpsiBueB A.A. Ynpapienue puckamu: YdyebHoe nmocooue. — M.: Benbwu,
N3z n-Bo Ipocnext, 2003 (nau 6osee mo3aHUE U3TaHUs )

3. apn VY., Anekcannep I'., baiimu [[x., MaBectuniuu, — M.: Uadpa M, 2016 (wmm 6omee
MO3/THUE U3/IaHUS])

4. Illepemer A.Jl., CrapoBoiitoBa E.B. byxrantepckuii yuer u ananus: YueOnux/ [log oOmr.
pen. mpod. A.Jl. llepemera — 2 e uzn. — M.: UHOPA M, 2014.

CIIEHUAJIBHASA (AJA ITIPOI'PAMMBI) YACTD

Jis ycnemHoW ciayd BCTYNUTEIBHOTO HCIBITAaHUS a0UTYpUEHT HOJDKEH MPOIEMOHCTPHPOBATH
3HAHHWE YCTPOWCTBa (PMHAHCOBOW cHUCTeMBbl Poccuu, aKkTyaJbHBIX, PEryJUpYIOUIHMX (HPUHAHCOBYIO
cucreMy Poccun 3aKOHOB, OCHOBHBIX OIpeesiCHUH, (popMyIl, 3aBUCUMOCTEH MEXKAY OTICIbHBIMH
SIBJICHUSIMU U TTPOIIECCAMU, A TAK)KE YMEHHUS PaCCUUTATh, 1aTh HHTEPIIPETAINIO, YMEHUE IPHHAMATh
peleHnss Ha OCHOBE IOKasaTenel. 3ajaHus CIEHNUAIbHOM YacTH MOTYT COJAEPXKaTh 3JIEMEHTHI,
IIpEJICTaBJICHHbIE B O0IIEH YacTH.

PA3JIEJI 1. HEHOOBPA3OBAHUE AKTUBOB

Teopernueckne NPUHIMIIBI OLICHKH CTOMMOCTH aKTHBOB. [[oHATHE 1 BUABI CTONMOCTH aKTHBOB.
PriHouHas croumocts (market value) akTuBa, BHYTpeHHSISI CTOUMOCTS (intrinsic value) aktuBa. CBsizu
MEXIYy pPa3IMYHBIMM BUAAMHU CTOMMOCTH aKTHBa. JIOXOJHOCTh aKTHBAa: OXHUJaemas |
peanu3oBaHHas. MeToj MTUCKOHTUPOBAHHBIX JeHEXKHBIX MOTOKOB [Ipumenenune meroma DCF st
OLICHKH CTOMMOCTH aKkTHuBa. YueT HeomnpeneineHHocTH B MeTone DCF. IIpobnemsl BbIOOpa cTaBKU
JTcKoHTHpoBaHus. CpenHeapupMeTHyeckas U cpeiHereoMeTpuueckas craBka J[0XoQHOCTh akTHBa
(moptdens), B3BeIIEHHAs! 10 BPEMEHH, 110 CTOMMOCTH.

Onenka npuBJICKATEJbHOCTH MHBECTHIIMOHHOIO NpoeKkTa. Yucras npuBeaeHHas CTOMMOCTH
npoekta (NPV). Buyrpennss nHopma noxonHoctu mpoekta (IRR), mpocroil cpok okymaemMocTH
npoekTa (PBP), unnekc npudsuibHocTr npoekrta (PI). [IpenmyiecTBa u HeOCTaTKH MOKa3aTeneit
NPV, IRR, PBP u PI. CBsi3u Mexay yKa3aHHBIMH MOKa3zaTeasiMu. MoauduKauy mokazarenen 1
yCTpaHEHUs! HeJOCTAaTKOB. TOYHBIN CpOoK OKymaeMocTH mpoekTa (precise payback period, PPBP).
JuckoHTHpoBaHHBIH CpoK okymaemocTu mpoekta (discounted payback period, DPBP). Tounsrit
JTUCKOHTUPOBAHHBIN CPOK OKymaemoctu mpoekta (precise discounted payback period, PDPBP).
MonudunrpoBanHas BHYTPEHHsISI cTaBKa JoxoaHocTH mpoekrta (modified internal rate of return,
MIRR). VYdyer HeompeneiaeHHOCTH MpH OLEHKE 3(P(GEKTUBHOCTH HWHBECTHUIIMOHHBIX MPOEKTOB:
O’KHJaeMbIH JICHEKHBIN MMOTOK, IEPEBO BEPOSTHOCTENH. DKBUBAICHTHBIHN roj1oBoii annyuretr (EAA)
Ounenka crouMocTu odauranuii. Buasl obmuranuii, ocHOBHbBIE MapaMeTphl o0IUranuid. IMuUccus
obOnuranuii. lleHooOpa3zoBanue obGnuramuii: OecKynmoHHas, KyMOHHas Oe30T3bIBHAs U KYNOHHAas
OT3bIBHAsl OOJMranuy, amMopTH3UpyeMble oOiuranuu, oobnuranuu 0e3 Ccpoka IoramieHus.
Hakomnennsiit KynmoHHbIN 10x04. Tekymias qoxonHocTh obmuranuu (current yield). loxomHocts K
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noramenuto (yield to maturity). Jloxogrocts 3a nepuop BinaaeHus (holding period return). Onenka
obnuranuii ¢ HENMOCTOSHHBIM (TUTABAIOIIMM, IEPEeMEHHBIM) KymoHoM OreHka oOnuranuii ¢
UCIIOJIb30BAaHUEM KPHUBBIX MPOIEHTHBIX CTABOK. YUET HEOIPEEJICHHOCTH MPH OLIEHKE OOJIMTanuii:
BEPOSATHOCTb Je(oiTa (HeIaTexa), NoTepu B cirydae 1e(oiiTa, BEpOATHOCTHOE 1€PEBO COOBITHH.
Ounenka cromMocTH  akuomi. Owmuccuss  akuuid. OLeHKa  BHYTpEHHEH  CTOMMOCTH
IPUBUIIETUPOBAaHHON akuuu. OleHKa BHYTPEHHEH CTOMMOCTH OOBIKHOBEHHOH aKLMU: MOJEIb
JUCKOHTUPOBAHHBIX AMBHICHIOB. HyneBoil Temn mnpupocra auBuieHI0B. [loCTOSHHBIN TeMmIl
npupocta JuBUAEHIOB (Mozenb [opmona). Ilpeanoceinku u orpanuueHuss mojenu ['opaona.
[lepemenHbIN TeMI NpUpPOCTa IUBHUACHIOB: JBYX- M TpexcTaauiiHas mojenu, H-monens. Axuun
pocTa M akuuM jaoxona. IlepcnekTuBBl pocTa KOMIAHUU U AMBMIEHIHAs noiauTuka. IIpobnema
BBIOOpa pa3zmepa auBHACHAOB. OlIEHKAa CTOMMOCTH akiuil depes kodddurnmentsl. Koaddummuent
P/E. Css3b P/E ¢ monensto ['opnona. [Ipenmymmectsa u nenocrarku P/E.

OneHka CTOMMOCTH NPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB. [IpyHIMIBI IeHOOOpa3oBaHUs
dopBapIHBIX KOHTPAKTOB: (opBapAHas IeHA, KOMIIOHEHTHI (OpBAapJHON LIEHBI, apOUTpaxK.
[Mpuninel  1IeHOOOpa3oBaHMs  (BIOYEPCHBIX  KOHTPAKTOB: pacueTHas IeHa KOHTPAaKTa.
Hcnonp3oBaHue (pbrouepcoB s XEIKUPOBAHUS PHIHOYHOIO PHUCKA: MapKUPOBAaHUE MO3ULUI.
OnmuoH mnyT, ONIMOH KOJUI. AMEpUKaHCKUM, OepMmyackuil u eBpomneickuil onmuoH. OleHka
€BPONEHCKOro OMIMOHA METOJOM HEWTPAaJbHOCTH K PHCKY: PUCK HEHTpalbHble BEpPOSTHOCTH,
npouib BBIILIAT, MHOTOCTYyIEHYaTass OWHOMHUANbHAsA MoJenb. lleHooOpa3zoBaHue eBpONEHCKUX
OIIIMOHOB: MeToA aybonupytromiero nmoprdens. ONIMOHHBIE cTpaTeruu: MpoQuiIb BBIILIAT, Tpaduk
BBHIIJIAT, TpaguK NPHOBUTL YOBITOK, HCIOIB30BAHUE CTPATETHH NPU PA3THYHBIX PBIHOYHBIX
IPOTHO3aX, HANpPAaBICHHBIM M HEHAINPaBJICHHbI NpPOTHO3blL. IlyT-KOJII mapureT eBponercKux
OILIMOHOB, apOUTPaXKHbIE BO3MOKHOCTH, 0€3pUCKOBBIN OPT(Eh, CHHTETUYECKHE TTO3ULIUH.

Puck u ero usmepenme. J[0Xo1HOCTb aKTHBa KakK CilydaiiHas BeIMYMHA. Buibl 1oxoaHOoCTH U chepbl
npuMeHeHns. CBsi3p MEXJy LIEHOM aKTHBa M €ro JOXOJHOCTBIO. PUCK, HEONPENENIEHHOCTh U UX
onpezaeneHus. CBsi3b MeXAYy JAOXOJHOCTBbIO M pUCKOM. DYHKIMS paclpeneieHusl T0XOAHOCTH U
u3MepeHue pucka. /lucnepcusi 10XOJHOCTH aKTHBA, CTAHAAPTHOE OTKIOHEHHE, BOJIATUJIBHOCTD.
Hpyrue ¢opmbl u3MepeHus pucka. JaurenbHOCTh (Aropanusi) obauranuu mo Makone u
MoaudHUIMpoBaHHas opauus. OddexTuBHas gropauus. Beimykinocts obnuranuu. M30eranue
pucka M (yHKIUS TOJE3HOCTH HMHBecTOpa. PuckoBbIil akTuB. be3puckoBblii akThB. OCHOBHBIE
METOJbl U TMOJIXOJbl K YMEHbIIEHUIO (WJIM YNPaBIEHHUIO) pucKa. PuUCK perMHBECTHpOBaHMS IS
oOnurauuu. Puck W3MeHEHMs MpPOLEHTHOM cTaBku A oOnuraumu. KpeauTHbll puck s
o0Mranuy.

Knaccuueckass noprdenbHas Teopus. ['unoreza 3¢(eKTUBHBIX PHIHKOB KanuTaia. llpuHsaTtue
pelIeHni B yCIOBMSIX HeomnpeaeneHHocTu. KoBapuanus qoxonHocTel AByX akTUBOB. Koppemsanus
JOXOJHOCTEeH ABYX akTuUBOB. [lopTdens M3 ABYX PHUCKOBBIX aKTHBOB. J[OXOTHOCTH M AMcIEpcUs
noptdens U3 ABYX PUCKOBBIX aKTUBOB. J/lomycTHMMOE MHOECTBO MOpTQenell Ui 1ByX PUCKOBBIX
akTuBOB. OddekTuBHbl mnopThens. MuoxecTBo s dekTuBHbIX nopTdeneit. CoiicTBa
s dexTuBHOr0 MHOKecTBa. OO00IIeHNe Ha ciryyail n akTHBOB. ONTUMaIbHbIN PUCKOBBINA TOPTdEH
(Mozens I'.Mapxosuna). ITonusiii noprdens. Jlunus pacnpenenenus kanutana (capital allocation
line, CAL). PoiHouHBI mnopTdens. Jlunus poiHKa kanutana (capital market line, CML).
Jusepcuduxanus pucka. DPPEKTHUBHOE MHOXKECTBO MW KOMOMHAIMs Oe3pUCKOBOTO aKkTHBa U
puckoBoro noptdens (moaenb [[.To6una). KopoTkue mpomaku U BO3MOXKHOCTh 3aMMCTBOBAHHS,
u3MeHeHne YPPEeKTUBHOTO MHOKECTBA BCIEICTBUE 3THX (akTopoB. [lonck mapameTpoB yrioBoro
(xacarenpHOro0) optdens. [Tonck oNTUMaNbHOr0 HHBECTULIMOHHOTO MOPTQEs A1 HHBECTOpA.



PaBHoBecHble MoAe/U pPbIHKA KanuTajga. CBs3b MEXIY TOXOAHOCTHIO PHIHOYHOTO HHJAEKCA U
JOXOJHOCTBIO OT/enbHOro akThBa. Koadduuuent Hlapna. Teopema o pazaeneHun. Mojenb OLIEHKH
JOJATOCPOYHBIX aKTUBOB (capital asset pricing model, CAPM): ocHOBHBIE TPEANOCHUIKH, BBIBOJ
dopmyn. Koaddumuent Oera: pacuer, cpoiictBa. [Ipumenenue CAPM B moptdenbHOR Teopuwu.
Jlunusa peiHKa 1eHHBIX Oymar (security market line, SML). Koaddunuent anvda. [Ipumenenne

monern CAPM. Onnounpaekcuble Mojaenu. Pacdyer Oersl o peanpHbIM naHHbIM. Kputnka Poma
mozaenu CAPM.

PA3JIEJI 2. KOPIIOPATUBHBIE ®UHAHCHI
NHBecTHIMOHHDBIE pelIeHUs] KOMIIAHUM OTHOCHTEJIbHO PpPeaJIbHbIX aKTHBOB. 3HAadycHUE
VWHBECTULIMOHHOM IOJIWTUKKM B DPAa3BUTUM KOMIAHWH. IHBecTHMLMOHHBIA mpoekT. IIpuHIMIIBI
(GopMHpOBaHUSA U pacyeT JEHEKHBIX IIOTOKOB HHBECTHLIMOHHOTO IpoekTa. [lepBoHauanbHbIe
MHBECTUIMH. PacyeT NpOrHo3HbIX IOTOKOB JIEHEKHBIX CPEJCTB 3a IEPUO/] CYLLIECTBOBAHUS IIPOEKTA.
3aBepiarmuil (TEpMUHAIBHBIN) JACHEKHBIA MOTOK. MIHBECTUIIMOHHBIN HAJOTOBBIN KPEIUT. YUeT
HAJIOTOBBIX IMTOB IPHU pacyere JEHEKHbIX IMOTOKOB IpoekTa. BiusHue crnocoOOB HauMCICHUS
aMOPTH3allMM Ha BEJIMYMHY JCHEXKHBIX IOTOKOB INPOEKTa. AHalU3 LeeCOOOpPa3sHOCTH 3aMEHBI
KallUTaJIOEMKHUX AaKTHBOB. PacmpezeneHue IMOTOKOB JEHEXHBIX CPEICTB 10 MHBECTULMOHHOMY
IIPOEKTY BO BpeMeHHU. [IoHATHE OLIEHKM MHBECTULIMA U OCHOBHBIE acleKThl (PMHAHCOBOI'O aHAJIM3a
npoekra. [IpoOnaembl MHTEpIpPETAMU OLEHKM MHBECTULIMOHHBIX pelieHuil. [IpuHIunsl npuHATHS
WHBECTUIIMOHHBIX petieHnd. Pa3paboTka onTHManbHOTO OFO/KETa KAlMTAIOBIOKEHUH M 0TOOD
npoekToB. I'padMk  MHBECTUIIMOHHBIX  BO3MOXKHOCTEH  KOMIIAHMU. 3HA4YeHHE  CTAaBKHU
JUCKOHTHPOBAHUS 711 OLEHKH PUCKOB, CBSI3aHHBIX C IIPOEKTOM.
JloJarocpoynbie MCTOYHHKH (uHaHcHpoBaHusi KomnaHuM. Krnaccuukanus T0JrocpouHbIX
UCTOYHUKOB (uHaHCHpOBaHWs KoMmaHud. CoOCTBEHHBIE, 3aeMHBIC CpEICTBa KOMIIAHUH,
cMemanHoe (puHaHCHpoBaHUE. MICTOUHMKH aKIIMOHEPHOTO KamuTana koprnopauuu. GopmupoBanue
YCTaBHOI'O KamuTasa Kopnopauuu. Pa3menieHHble 1 0OBSABICHHBIE aKIIMH. DOMUCCHOHHBIN JOXO/I.
Hepacnpenenennass mnpuObulb Kak MCTOYHUK (UHAHCUPOBaHMS Kopropauuu. M3nepxku
NIEPBOHAYAJILHOTO U MOCIEAYIOIUX pa3MeIeHUI akuuid. MeToibl pa3MeIlleHUsI U OCHOBHBIE ATAIIbI
JIOTIONIHUTEIBHONW 3MHccHM akuuid. IIpenMyinectBa m HeloCTaTKM (PMHAHCHPOBAHMS HAa OCHOBE
BBIIYCKAa OOBIKHOBEHHBIX akUui. OCOOEHHOCTH YIpaBiIeHHsS COOCTBEHHBIM KalHUTAJIOM KPYIMHBIX
poccuiickux kopropaiuii. Bo3MoXxHOCTH BHYTPEHHUX HCTOUHUKOB (PMHAHCUPOBAHUS U MX 3HAUECHUE
Ui kopriopauuu. @opMel 3aeMHOr0 KanuTajia koprnopauuu. Jloarocpoynbie 6aHKOBCKUE KPEIUTHI,
UX [IPEUMYILECTBA U HEOCTATKH JUIsl Kopriopauyi. [IpunsaTre penenns o BeITyCKe KOPIOPaTUBHBIX
oOnurauuii. Ponp cornmamenuss o0 smuccuu OONUranuil A1 SMUTEHTa U MHBECTOPOB. Pacxobl
KOMIIAaHUM Ha MpOBeJeHHe 3Muccuu obmuranuil. [IpuunHbl 10CpOYHOro morameHus oOJauranui.
PedpunancupoBanue  obmuranvoHHoro 3aiima. Bo3moxkHOCTHM M mpenensl  JOJITOBOTO
(buHaHCUPOBAHMUSL.
CpenHeB3BemieHHbIe 3aTpaTbl Ha kanuTtan (weighted average cost of capital, WACC).
[TpyHIMIIBI 1 METOAMUYECKNE OCHOBBI pacyeTa IoKa3aTelsl CPEAHEB3BELICHHBIX 3aTpaT Ha KaluTall.
WnenTudukanyst ICTOYHUKOB (PUHAHCUPOBAHUS, HA OCHOBE KOTOPBIX PAaCCUUTHIBACTCS MOKA3aTelb
WACC nns xkopnopanuu. [IpuHnmmsl aHanmu3a 3aTpaT Ha 3aeMHBIA KanmuTaid. HeoOXxoammocTh
HAJIOTOBOM KOPPEKTUPOBKH IMpHU pacyeTe 3aTpaT Ha 3aeMHbIA KamuTan. OmpeneneHue 3arpaT Ha
JIOJATOCPOYHBIN OaHKOBCKUI KpeauT. Pacuer 3arpar Ha xopnopaTuBHble oOnuranuud. CTOUMOCTh
UCTOYHUKA  [PUBWIECTMPOBAaHHbIE  AKIMM  KOMIIAHWM, 3aTpaThl Ha  HOBBIM  BBINYCK
NPUBUJIETUPOBAHHBIX akuui. CrocoObl aHaimM3a 3aTpaT Ha COOCTBEHHBIM Kamurtan. Meton
JTUCKOHTUPOBAHHOTO JAeHexkHoro mortoka (discounted cash flow). OcHoBHBIE MoOaenu pacuera
TpeOyeMoll JOXOJHOCTH KOMITaHWW Ha coOcTBeHHBIM kamutain: CAPM, Teopusi apOuTpakHOTO
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[IEHOOOpa30BaHus, METOJ KyMYJISTUBHOTO TOCTPOEHUS, METOJ <«IO0XOAHOCTh OOJHMraluil IUTIOC
npeMusi 32 PUCK». BiHsSHHE CTPYKTyphl KamuTalla Ha pacdeT 3aTpaT Ha COOCTBEHHBINH KammmTam
(Mmozmens P.Xamanpr). IlpuHOMD OLEHKM 3aTpaT Ha HEPACHpeNesIeHHYI0 NPHOBUIL KOMITaHUH.
CroumocTs akiuii HoBoro Beimycka u Biusare Ha WACC. I'paduk npeaenbHpIX 3aTpaT Ha KamuTall
(marginal cost of capital, MCC).

OcHOBBI aHA/IM3a CTPYKTYpPbl KanuTajna kopmopauuu. CTpykTypa kanurtana v (puHaHCcOBas
cTpyKTypa. Tekyiuas, ueneBasi 1 OTUMalbHas CTPYKTypa Kanurtajia. Biusaue punancoBoro peruara
Ha NPUOBUIBHOCTH akimid. TeopeTnyeckre MOAENH YIpaBJICHUS CTPYKTYpOH KamuTana. Teopus
CTPYKTYpHI Kanutana Moaunbsau-Musuiepa 6e3 ydera HanoroB (1958): ocobeHHOCTH MPenoChIoK
¥ BbIBOJIOB. Mojens MoamibssHU-Muiepa ¢ y9eToM KOpHopaTuBHBIX HasoroB (1963). Moxenb
Munnepa ¢ y4eTOM HajoOroB Ha JIMYHbIE JOXOAbl. MoJenp CTPYKTYypbl KalMUTajla, YYUThIBArOLIas
3aTpaThl (PMHAHCOBBIX 3aTpyAHEHUH. BkitoueHue 3aTpaTr, CBsSI3aHHBIX C (DUHAHCOBBIMU
3aTPyJIHEHUSIMHU, U areHTCKUX 3aTpaT B Moueilb MoawnbsHu-Musuiepa. Moaenu acCuMMETPpUYHOU
uHpopmauuu. VHBECTULIMOHHBIE W CUTHAJbHBIE MoOJAeNU. Teopust HepapXuu HCTOYHUKOB
¢dbunancupoBanus. Teopusi oTciekuBaHua pbiHKAa (market timing). JuHamuueckue MoJenu
CTPYKTYpbl Kamutaja. BHyTpeHHue U BHEIIHUE (AKTOPBI, ONPEACTSIONINE IENEBYI0 CTPYKTYPY
KamnuTana.

JluBuIeHIHAs] TOJUTHKA Kopmnopauuu. [IpoGnema BbiOOpa MeEXIy PEHMHBECTHPOBAHHEM H
BBIIIATOM TMBUJIEHA0B. PAKTOPHI, BIMSIONINE HA TUBUJCHIHYIO IOJUTUKY KOPIIOPALUY (BHELLIHUE
u BHyTpeHHHE). OCHOBHbBIE TEOpUHU, AHATU3UPYIOLIUE BIIMSHUE AUBUICHIHOW NOJUTHKU Ha
CTOMMOCTb Kopriopauuu. Mojenb uppesieBaHTHOCTU TuBUAEHI0B Monamibsau Mumnepa (1961).
Teopus Hanorosoil nuddepenunanuu Jlutuendeprepa u PamacBamu. Teopus «CHHHIIBI B pyKax»
M.I'opnona u Jlx.JluatHepa. CUrHanbHble MOJEIN IHUBUACHIOB. Teopus MHBECTOPOB KIMEHTOB.
[IpakTueckue acmekThl NOJMTHUKH BBIILIATHI JTUBUACHIOB: mnoaxon Jlx.JluntHepa. Mertonbl
JUBUJCHIHBIX BbIIUIAT. Bplmjnata IUBHUACHAOB IO OCTaTOYHOMY MNpuHUUNY. HHCTpyMEHTHI
NOJIMTUKU JIMBUJCHAHBIX BBIIAT. JleHeKHbIM auBHAeH[. Bbluiata OUBHIACHAOB aKIUSAMH U
IpoOlieHne akIui: BAMSHHE Ha I[eHy aKUuWid Koprmopanud. BBIKyN akiuil: mpeuMyiiecTBa u
HEJOCTATKW, BIMSHHUE HA PHIHOYHYIO ILIeHY akiuuid. OCHOBHBIE THUIBI JUBHUJICHIHON MOJUTUKU:
KOHCEpBATUBHBIN, YMEPEHHBIN, arPECCUBHBIN MOIXO/IBI.
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