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OBLIASA (J1J11 HAITPABJIEHUSA) YACTD

Jis ycnemHoW claud BCTYNMUTENBHOT'O HCIBITAaHUS a0UTYPUEHT JOJDKEH IMPOJEMOHCTPHPOBATH
3HaHHE OCHOB MMKPO U MAaKpPO3KOHOMHKH, OCHOB YNPABJIEHUS PUCKAMH, OCHOB OyXTaJTepCKOro U
yIPaBJIEHYECKOTO y4€Ta, OCHOB (DMHAHCOBBIX PACUETOB, OCHOB YCTPOMCTBAa (PMHAHCOBON CHCTEMBI
Poccun m Benymmx crpaH. AOUTYpHEHT JOJDKEH YMETh pPAacCUMTHIBATh, HHTEPIPETHPOBATH
NoKa3aTea M MPUHAMATh 3KOHOMUYECKM OOOCHOBAaHHBIC PEIICHUS Ha OCHOBE IoOKas3aTesei B
MIOBCEIHEBHBIX KU3HEHHBIX CUTYaLUAX.

PA3JAEJI 1. 3JKOHOMUNYECKAS TEOPUA
Cnpoc u npensioxenue. PeiHOYHOE paBHOBecue. BiusHue HalOroB Ha pHIHOYHOE PaBHOBECHE,

U3IUIIEK MOTpeOUTeNss U NPOM3BOAMTENS, MOTEPH MEPTBOro rpys3a. PaBHOBecue mpu yuere
CyMMAapHOT0 CIpOCca Ha HECKOJbKHX PBIHOYHBIX CETMEHTax. DJIACTUYHOCThH CHpOCa: IIEHOBas, IO
JI0XO0.ly, IEPEKPECTHAsA. DIACTUYHOCTD MIPEATIOKEHUS.

Teopust noTpeduTenbckoro Bpidoopa. Kpussie 6e3pazinuuus 1 QyHKIHS MOJIE3HOCTH MOTPEOUTEIIS.
[Ipenenvuas mone3nocts. llpenenbHas HOopMa 3amMelieHuss Onar B moTpebineHuH. bropkeTHOe
orpanuueHue. ONTUMyM TMOTpeOUTENs JUIs pa3HbIX THIOB mpeanouteHuidl. KpuBas «ieHa
noTpebaeHue» u kpuBas crpoca. Dpdekt noxoaa u 3GHeKT 3aMenieHusI.

Teopust npou3BOACTBA, H3AEPKEK U MNPUOBLIH, PBIHOYHOE IPeNJIOKEeHHEe B YCJIOBHAX
coBepuieHHOM KOHKYpeHunuM. [IpousBonactBenHas ¢yHkuus. IlpenenbHas HOpMa TEXHHUYECKOTO
3amenieHus. CpeHue U IpeaenbHble IPOAYKThI pECYpPCOB. MI3MEHEHNE BhIMYCKa B KPaTKOCPOYHOM
U jonrocpoyHoM mepuone. Dddext macmraba. M3mepkku Kak (QYHKIUS OT KOJIWYECTBA U
CTOMMOCTH pecypcoB. [IpuHIMT MUHMMM3ALUU U3AepKeK. M3aepkku Kak (QyHKIHMS OT BBIITYCKa.
OO61ue, cpenHue U mpeneabHble U3AEPKKA KPAaTKOCPOYHOTO U JIOJITOCPOYHOTO nepuoja. Bausuue
U3JIep’KeK Ha MPOU3BOJICTBO B KPATKOCPOUHOM U JIOJITOCPOYHOM TNepuoze. MakcumMuzanus npuobLIIn
Kak (YHKIMM OT KOJMYECTBA pecypcoB. Makcumu3auus HpUObUIM KaK (YHKLIMH OT BBIMYCKa.
[Ipennoxxenue GpupMbl B KPAaTKOCPOUHOM H JOITOCPOYHOM Meproaax. [Ipeanoxkenne KOHKYpeHTHON
OTpAacIIH.

PpiHouHbIe cTpYKTYpbl. CoBeplIieHHas KOHKYPEHLHsS. MOHONONIMCTUYECKAs KOHKYPEHIIMSL.
Omurononus (monenu Kypno, Ctakns0epra, beprpana, nmuaepcTsa B 1ieHax, kKaptens). MoHomous,
oOuiecTBeHHast HEI(D(PEKTUBHOCTD, PETyINPOBaHNE MOHOIIONUHU. L[eHoBast AUCKpUMUHALUS TIEPBOH,
BTOPOM, TPEThel CcTeneH!u. MakcuMu3anus NpuobLIH GUpMaMHy C y9€TOM PHIHOYHOU CTPYKTYPHI.
Maxkpo3koHOMHUYeCKHe MOKA3aTe u. PeanbHbIi U IEHS)KHBIN ceKTopa B 3KoHOMHUKE. KpyroobopoT
JI0XO0JI0B U pacxo/10B. OCHOBHBIE PBIHKM PEAILHOTO CEKTOpA: PHIHOK TOBAPOB U YCIYT U PBIHOK
pecypcoB. 3akpbITass W OTKpbITas SKOHOMHKA. IloTokM U 3amackl B MaKpOIKOHOMHKE.
ArperupoBanue. HaumonansHoe OoratctBo u BBIL. BBII u BH/I. Cnoco6sr pacuera BBIIL
[Ipo6nema naBoitHOro cuera. KoHEUHBI W NPOMEXKYTOYHBIA MPOAYKT. MeToa m0o0aBIeHHON
croumoctu. bamanc BBII. Meron cymmupoBaHMsi KOHEUHBIX pacxojoB. MeTon CyMMUpPOBaHHS
JI0XOZ0B. Buapl DKOHOMHUYECKOU IEATEIbHOCTH, HE y4yuTbiBacMmble npu nozacdere BBIIL. IIpoune
MOKa3aTelli HalMOHaNbHBIX cueToB: UBII, nuyHbBIA H0XO4, JWMYHBIA pacmojiaraeMblid JOXO,
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noTpebnenue u coepexxeHus. HomuHanpab U peanbHblii BBII. YpoBenb 1eH. Muaekchl 1eH.
Hednstop BBII u nnnexc norpedutensckux 1eH. MadnupoBanue u aedaupoBanue.

Nudpasuus u 6e3padoTuna. YposeHs 1eH U nHGsaus. Madusnus cipoca u uHOISAIMS U3IepKEK.
Heoxunannas u oxunaemas wuHpusanus. Buner 0Oe3zpaGotunel. EcTecTBEeHHBI  ypOBEeHB
O0e3pabotunpl. dDakThueckas €W IUKIWYeckas Oe3padortunia. CBsa3p Mexay HWHOIAIUCH W
Oe3paborureit, kpuBas Dunurnca. DKOHOMHUYECKHH pocT. DakTOphl AKOHOMHYECKOTO POCTa.
[Torenmmaneubiii 1 pakrunueckuii BBII. NUudmnsuus, 6e3paboTuiia v MUK JAETOBOH aKTUBHOCTH.
3akoH OykeHa.

CoBOKYNHBIN CHPOC W COBOKYNMHOe mnpeaioxkenue. CoBokymnHbil cnpoc. CocTaBHbIE YacTH
COBOKYMHOTO crpoca. HereHoBble (GakTopbl COBOKYMHOro cmpoca. COBOKYMHOE MpeniokKeHHUe.
HernenoBbie (akToOpbl COBOKYIHOTO MpeasiokeHus. KpaTkocpouHass W JOJTOCPOYHAs KpHUBas
COBOKYMHOTO MpeJIoKeHUus. MoJieslb COBOKYITHOT'O CIIPOCA-COBOKYIHOIo mpemioxenus AD-AS.
KpatkocpouHoe © JOJTOCPOYHOE PABHOBECHE B MOJEIU COBOKYITHOTO CIIPOCA-COBOKYITHOTO
npemioxkenuss. Illoku  coBOKymHOro cmpoca M IIOKM  COBOKYIHOTO — INPEAJIOKEHUS.
Crabunu3anoHHas OJUTHKA.

BrogkeTHo HajoroBasi moJuMTHKAa. [ocymapctBeHHbId Oro/pker. IlpomopuuoHanbHble |
nayiajgbHble (AKKOpAHbIE) Haioru. ['ocy1apcTBEHHBIE 3aKyIIKA TOBApOB U yCIIyT. ['ocy1apcTBEeHHbIE
TpaHcepThl. [ocygapcTBeHHbIE pacxXogbl M HAJIOTM B MOJEIM KEHHCHMAHCKOro KpecTa.
MyJnbTHIUTMKATOp pacxoioB. HamoroBeiii MynbTHIUITMKATOP. BIOMKETHBIN ASPUIIUT U €r0 BUIBI.
MynpTunnukatop cobamancupoBaHHoro Owoketa. CaepKuBaronas 1 CTUMYJIHpYIoias 0101KeTHO-
HAJIOTOBasi MONHUTHKA. JIUCKpEIMOHHAs W HEJUCKPEIMOHHAs OI0HKETHO-HAJIOroBasl TOJUTHKA.
Bcerpoennbie crabunmmszatopsl. [Ipodraembl 0101KeTHO-HATIOTOBOM MOJIMTUKH.

KpeautHo nene:xxkHasi mouutuka. [Ipupoma m QyHKIUM JeHEr B JKOHOMHUKE. BuIbI neHer.
Jenexnas macca. Jlenexxnsie arperatsl. OcoOO€HHOCTH JeHEeXKHBIX arperatoB B Poccuu. bankoBckas
cuctema u ee cTpykrypa. LleHTpanbHblii OaHK U KOMMepyecKrue OaHKU. DKOHOMUYecKass (GyHKIUS
JICMIO3UTAPHBIX YUPEKICHUN U UX BIMSHHUE HA PETYIMPOBAHME, AEPEryJINPOBAHUE U MHHOBALMU HA
JIeHe:)KHOM pbiHKe. Hopma o0si3aTenbHOro M u30bITOYHOrO pesepBupoBanus. Kodddumment
«HAJIMYHOCTh-JIENO3UTHI». JleHekHast Macca W jaeHexHas Oasza. Ilpomecc co3maHust AeHer
OaHkoBCcKOW cuctemoi. IlpemnoxkeHue aeHer, OAHKOBCKMH M JICHEKHBIH MYJBTHILUIUKATOPHI.
@akTOopbl, BIUAIONIME HA CIPOC HA AeHbIru. KOHTpOJIb Hal IEHE)KHOW MACcCOM U JIEHEKHO-KpEeIUTHAS
NOJMUTUKA. VIHCTpYMEHTHI JEHEKHO-KPEIUTHOW MOJUTHUKU: CTaBKa peduHaHCHpPOBaHUSA, HOpMa
00s13aTeNILHOTO  PE3ePBUPOBAHUS, OIEpAlli Ha «OTKPBITOM pbiHKe». ChepkuBaromas |
CTUMYJTHUPYIOIIAs ICHEKHO-KpEAUTHAS MONUTHKA. [IpobeMbl NEHE)KHO-KPEIUTHOMN MTOUTHUKH.
OtkpbITast 3k0HOMHKA. [lnarexHplil Oananc, ero posib U cTpykrypa. CUeT TeKymuX Omeparuii.
Cuer omeparuii ¢ KanutaioM U ((UHAHCOBBIMH HHCTPYMEHTaMHU. B3aMMOCBSI3b CYETOB ILIATEKHOTO
Oamanca. OOmee canp0 MJIATEKHOTO OallaHca W M3MEHEHHE O(QUIIMAIbHBIX BAIIOTHBIX PE3EPBOB.
Bamotnsiii kypc. [Ipsimas u oOpaTHast kKoTupoBKa. HOMUHANBHBIA M peaNbHBIM BaIOTHBIA KYpC.
BamtoTHblil peiHOK. ['mOKMit U (pUKCHpPOBAaHHBIN BaIOTHBIA Kypc. JleBanbBauus W peBajbBallMs.
[Maputer mnokynarenbHOM crnocoOHOCTH. DaKTOpBI, ONpPEENAIONINe BaJIIOTHBIM Kypc, B
JOJITOCPOYHOM M KPaTKOCPOUHOM IEPHO/IE.

CIIMCOK PEKOMEHJIYEMOM JINTEPATYPHI
1. Antununa O.H., Muknamesckas H.A., HukudopoB A.A. Makposkonomuka. — M.: «Jlemo
u CepBucy». 2012.
2. bnanmap O. Makposkonomuka. — M.: M3narensckuii oM ['Y BIID, 2010.
3. Aoens D., bepnanke b. Makposkonomuka. 5 e uza. — CII6.: TTutep, 2008.



4. Tampnepun B.M., UrnateeB C.M., MoprynoB B.1. Mukposkonomuka: B 3 x 1. — CII0.:
Okonomuueckad mkona I'Y BIIID, 2008

5. Yekanckuit A.H., ®ponosa H.JI. MukposkoHomuka. [IpoMexyTOUHbII ypOBEeHb: YUeOHUK.
— M.: IIpocnekt, 2020 r.

6. Yekanckuit A.H., ®ponosa H.JI. MukposkoHomuka. [IpomexyTodHbIil ypoBeHb: Yued.
nocobue. — M.: [Ipocnekr, 2016 r.

7. IHarac H.JI., Tymanosa E.A. MakposkoHomuka 2: Yuebuuk. — M.: TEUC, 2006.

PA3JIEJI 2. OCHOBbI ®PUHAHCOB

IlonsiTHe pHCKOB M cHCTeMa ymnpaBjeHHsl puckamMu. [loHsThe pucka. DIeMEHTBHI pHCKA.
XapakTepUCTUKU pUCKA. Buuabl puckoB. YuCTble U CHEKYJATUBHBIE pPUCKU. YacTHbIE W
(dyHIameHTalbHble pUCKH. [IpuponHble M TeXHOreHHble puUcKU. HoBBIE pUCKH, pa3BUBArOILUECS
pucku. Kimaccudukanus puckoB. J{unamuka puckoB. HeonpeneneHHOCTs U pUCK. PUCK Kak 00BEKT
ynpasienusi. O01mas XapakTepucTUKa CUCTEMBbI YIIPABICHHS B PUCK MEHEKMEHTE.

Ienn ympaBnenus puckamu. Ilpouecc ymnpaBieHuss puCKaMu. OTanbl yIpPaBIEHUS PHUCKaMHU.
[Iponenypsl anHanu3a pUCKOB. MeTonbl HIACHTU(GHUKAIMM PHCKOB. METOIbI OIICHKH PHCKOB.
Craructuyeckasl olleHKa pUCKOB. MaTeMaTn4ecKue MeTO/Ibl OLIEHKH PUCKOB. MeTo/bl ynpaBiIeHUs
puckamu. [IpeBeHTuBHBIE Mepbl. KOHTpoOIb pricka U pUHaHCUpOBaHMUE prcka. MeTobl pa3ieneHus
U Iepelayd pHUCKa. YTNPaBICHUE PUCKaMHM B CTaTUKE M B ITuHamuke. [IpuHATHE ynpaBIeHUECKHX
pELIEHNH B yCIOBUAX HEONPEAEIEHHOCTH U PHUCKa.

MetonoJiorusi npuHATHST (UHAHCOBBLIX pemieHuii. TepmuHOmOTHS (UHAHCOBOW MAaTEMAaTHUKH.
®unancoBoe coObitue. [Iponentsl. [IponeHTHBI 1 Ga3UCHBIA MYHKTHL. BUABI CTaBOK IMpOIEHTA.
CriocoObl  HAuMCIIEHUs MPOLEHTOB. JIMCKpeTHOe HauucieHue nporeHToB. KanenmapHas wu
TeopeThyecKkass BpeMeHHas Ikana. llepeBoj kanmeHmapHOW IIKalbl M3 KalCHIApHOW B
TEOpPETUYECKYI0. AKTyanus3auus coObITHs: aBaHCHpoBaHue, (QuHanu3auud. HenpepbsiBHOe
HAuYUCJIEHUE NPOLEHTOB. D(P(HEeKTUBHAS U SKBUBAJICHTHAs CTaBKU IPOLICHTAa. SIBHBIC U HESBHBIC
U3JIEP/KKU. YUET aIbTEPHATUBHBIX 3aTpaT IPU NPUHATHH petieHuid. CTOUMOCTD JIEHET BO BPEMEHH.
Cnor craBka. dopBapaHas cTaBka. BpeMeHHas CTpykTypa IpPOLIEHTHBIX CTaBOK. bymymas
CTOMMOCTB. Tekymas croumMocTb. JleHexHble NMOTOKM. CpenHHE BEIMYUHBI JEHEKHOIO IOTOKA.
@®uHaHCOBBIE PEHTHL. Buibl GuHAHCOBBIX PEHT. MeToAbl HAXOXKJICHHUs NapaMeTpoB (PMHAHCOBBIX
peHT. AHHyWTET. DKBUBaJEHTHOCTh peHT. KoHBepcus peHT. YueT HaloroB u HHQISAIUU B
¢uHaHCOBBIX pacuerax. CXeMbl BO3BPAaTOB M PECTPYKTYPH3AIMU KPEIUTOB KaK KOHBEPCHUH PEHT,
pacuer mokasareineil. Konuenums pucka, noxozma, noxonHoctu. OOemiaHHas, UCTOPHYECKas W
o’KuaeMasi JOXOJHOCTb. MeToibl pacyeTa 10X0AHOCTU. PUCK 1 TOXOTHOCTh (PUHAHCOBBIX AKTHBOB.
TpeOyemas u oxxuaemMasi JOXOJHOCTH WHBECTHIIHIA.

AHAIU3 JeATeTbHOCTH KOMNAHHMM. XO035HCTBEHHAs EATEIbHOCTh Kak OOBEKT y4éra, aHanusa U
ayauta. Buael yuéra, aHaimsa, KOHTpPOJISI W HMX pOJIb B YIpaBIeHMHM KommaHueil. OOmas
MIOCJIEI0BATENBHOCTh YUETHOTO mpouecca. @uHaHCOBas OTYETHOCTh KaK MCTOYHUK MH(POpPMALUU
OpU NpUHATHM (PUHAHCOBBIX pemeHuil. CTpykTypa M COJEp)KaHME OCHOBHBIX (PMHAHCOBBIX
JOKYMEHTOB: 0OanmaHc, OTYET O (UHAHCOBBIX pe3yJbTaTax. MeToJOoJOrusl M METOJIUKa
9KOHOMHYECKOT0 aHaIu3a. AHaJIN3 PacXxo0B U ce0ECTOMMOCTH. AHAIN3 10XO0/10B U IIPOAAXK, OLIEHKA
UCTIOJIb30BaHUSI  NPOM3BOJCTBEHHBIX  pECypcoB. AHanmu3  (UHAHCOBBIX  pe3yJIbTaTOB |
peHTabenbHOCTh MpoAax. AHanu3 3()(HEeKTUBHOCTH MCIOIb30BAHUS BHEOOOPOTHBIX U 0OOPOTHBIX
aKTHBOB. AHaJM3 pPEHTA0EIHbHOCTH AaKTHBOB M COOCTBEHHOrO KamuTasla. AHamu3 (UHAHCOBOTO
COCTOSAHUS U IuIaTéxecnocoOHocTH. OneHka 3pPeKTUBHOCTH U NoTeHIMana koMnaHuu. [Tonsarue
PBIHOYHOM CTOMMOCTH U YIpaBJI€HHWE CTOMMOCTBbIO KommaHuu (value based management).
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®duHaHCOBbIE TTOKa3aTeNMN, POPMUPYIOITUE TTPEACTABICHHUE O CO3aBAEMON CTOMMOCTH (CBOOO HBIN
JIEHEXKHBIHN MMOTOK, YCTOWYHBBIC TEMITBI POCTA, JOXOJHOCTh HA HHBECTHUPYEMBIN KanuTall, TpedyemMas
JIOXOJTHOCTH (OapbepHas cTaBKa), SJKOHOMUYECKasi JOOABICHHAS CTOMMOCTH ).

CIIMCOK PEKOMEHJAYEMOM JINTEPATYPBI

1. bpeiinu P., Maiiep3 C., [Ipunnumnel koprnopaTuBHbIX ¢uHaHCOB, — M.: «Onumn buznecy,
2016 (umu GoJee O3 THUE U3TAHUS )

2. Yepnona I'.B., KyapssueB A.A. Ynupasnenue puckamu: YduebHoe nmocoobue. — M.: Benbu,
N3 n-Bo [pocnekt, 2003 (nau 6osee mo3qHNE U3TaHUS)

3. Hapn VY., Anexcannep I'., baiinm [x., MaBectunmu, — M.: Uadpa M, 2016 (unm 6omnee
TIO3/THUE U3TaHUS)

4. Illepemer A.Jl., CtapoBoiitoBa E.B. byxrantepckuii yuer u ananuz: Yueonuk/ Ilox o6mi.
pen. mpod. A JI. Hepemera — 2 e uzn. — M.: UHOPA M, 2014.

CIIEHUAJIBHASA (A ITIPOI'PAMMBI) YACTD

Jis ycnemHoW claud BCTYMUTENBHOT'O HCIBITAaHUS a0UTYPUEHT JOJDKEH IMPOJEMOHCTPHPOBATH
3HaHHE YCTpoWCTBa (pMHAHCOBOI cucTeMbl Poccuu, akTyalbHBIX, PEryIHPYIOMIHUX (PUHAHCOBYIO
cuctemy Poccun 3akOHOB, OCHOBHBIX OIpeneieHH, popMy, 3aBUCUMOCTEN MEXIY OTICIbHBIMU
SIBJICHUSIMU U NIPOLIECCAMU, a TAK)KE YMEHUS PACCUUTATh, AATh HHTEPIIPETALNIO, YMEHHE TPUHUMATD
peleHus Ha OCHOBE MTOKa3aTeleil B TOBCEAHEBHOM )KU3HU, YMETh PACIO3HATH B OOBIYHBIX CUTYAIHIX
HEOOXOIMMOCTh HCIIOJIb30BAaHMs KOHIEMIUH, IOKa3aTeNell JUIsl NMPUHATUS pelieHui. 3anaHus
CHEIHMaIbHOM YaCTH MOTYT COJEpKaTh 3JIEMEHTHI, IPECTaBIEHHbIE B 00IIEH YacTu.

PA3JEJI 1. HEHOOBPA3OBAHUE AKTUBOB

TeopeTnyeckne NPUHUMIIBLI OLIEHKH CTOMMOCTH aKTHUBOB. [loHsATHE U BUABI CTOUMOCTH aKTHBOB.
PerHOuHAs crouMocTs (market value) akTuBa, BHyTpeHHsISI CTOUMOCTS (intrinsic value) aktua. CBsizu
MEXIY pa3lMYHBIMH BHJAMH CTOMMOCTH aKTHBAa. JIOXOAHOCTb aKTHBA: OXuAaeMas |
peanu3oBanHas. MeTo NMCKOHTHUPOBAHHBIX JeHEXHBIX NMOTOKOB [Ipumenenune merona DCF s
OIICHKH CTOMMOCTH akTHBa. Y4uer HeomnpeaeneHHoctu B Metoae DCF. IIpoGiemsbr BeIOOpa cTaBKU
nuckoHTHpoBaHus. CpenHeapumeTHueckas U cpeHereoMeTpuieckas ctaBka J{oxonHOCTh akTuBa
(moptens), B3BEIIEHHAs [0 BPEMEHH, 110 CTOMMOCTH.

OueHka NpPHUBJIEKATeIbHOCTH MHBECTMLHHMOHHOIO MpoekTa. Yuncras mpuBeleHHAs CTOUMOCTD
npoekta (NPV). Buyrpennss Hopma moxomHoctu mpoekta (IRR), mpocroit cpok oxymaemocTu
npoekta (PBP), nnaekc npubsuibHocTH nipoekta (PI). IIpenmymecTBa u HeOCTaTKH MOKa3aTemei
NPV, IRR, PBP u PI. CBsi3u Mexy yka3aHHBIMHU MOKazaTeassMu. Moaudukanuy mokasarenei as
yCTpaHEHUs! HEAOCTaTKOB. TOYHBIN CpOK OKymaemocTH mpoekta (precise payback period, PPBP).
JluckoHTHpOBaHHBIA Ccpok okymaemocT Tpoekra (discounted payback period, DPBP). Tounsrit
JTMCKOHTHPOBAHHBIM CPOK OKymaeMocTH mpoekTa (precise discounted payback period, PDPBP).
MonudunupoBaHHasi BHyTPEHHsISI CTaBKa TOXOAHOCTH mpoekTa (modified internal rate of return,
MIRR). Yyer HeompeneleHHOCTH MpPH OLEHKE 3(PPEKTUBHOCTH HHBECTHIIMOHHBIX IPOEKTOB:
O’KU/IaeMBII ICHEKHBIH MTOTOK, 1EPEBO BEpOATHOCTEH. DKBUBAJIEHTHBII rooBoil annyureT (EAA)
Ounenka crouMocTH 00auraumii. Buasl obiuranuii, OCHOBHBIE MapaMeTpbl 0OIUranuii. IMuccus
obmuranuid. llenooOpazoBanue oOnuranuid: OeCKyHmoOHHasi, KyHmoHHasi O€30T3bIBHAS M KyIOHHAas
OT3bIBHAsA OOJUTAIMH, aMOPTH3UPYyEeMble OOJUTamuu, oOJauraruu 0e3 Ccpoka IOTalIeHHs.
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Hakoriennsiit KynmoHHbeid noxos. Tekymas gqoxomHocts obiuranuu (current yield). JloxogHocTsh K
noramenuro (yield to maturity). [loxonnocts 3a nepuos Bnaaenus (holding period return). Ouenka
oOnuranuii ¢ HENMOCTOSHHBIM (TUIABAIOIIMM, IEPEeMEHHBIM) KymoHoM OreHka oOnuranuii ¢
HCIOJIb30BAaHNUEM KPHBBIX MPOLIEHTHBIX CTABOK. YUET HEOMPEIEICHHOCTH MPHU OLEHKE OOIHUTraIuii:
BEPOSATHOCTH JedoiTa (HeriaTexa), moTepu B cirydae Aedoiita, BEpOITHOCTHOE JIEPEBO COOBITHIA.
Ounenka croumocTH  akmuil. Owmuccuss  akuuil.  OneHka  BHYTPEHHEM  CTOMMOCTH
NpUBUJIETUpOBaHHON akmuu. OIeHKa BHYTPEHHEH CTOMMOCTH OOBIKHOBEHHOW aKITUW: MOJCIb
JMCKOHTUPOBAHHBIX IHMBUICHIOB. HyneBol Temn mnpupocrta AUBUACHAOB. IIOCTOSHHBIA TEMII
npupocta IuBUAEHAOB (Moxaenb [opnmona). Ilpenmocbuiku u orpaHudeHus moxaenu [oprona.
[lepemeHHBIN TeMN ONPUPOCTA TUBUACHIOB: NIBYX- UM TpexcTaauhHas moxaenu, H-moxenb. Axuuu
pocta u akuumu noxona. IlepcrekTuBb pocTa KOMIAHUU W JUBUAEHAHAs moiuTHka. [IpoGiema
BBIOOpa pa3zmepa nauBUACHAOB. OLIEHKAa CTOMMOCTH akiuil depes kodddurnuentol. Koaddunuent
P/E. Cas3b P/E ¢ monensto 'opaona. [IpenmymectBa u Henocratku P/E.

OueHka CTOMMOCTH MPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB. [IprHIHIIBI 1IeHOO0pa30BaHUS
¢dopBapIHBIX KOHTPAKTOB: (opBapAHas IieHa, KOMIIOHEHTHI (hOpBAapIHON ILIEHBI, apOUTpaxK.
[MpuHnunel  11eHOOOpa3oBaHuss  (DHIOYEPCHBIX KOHTPAKTOB: pacueTHas IleHa KOHTPaKTa.
Hcnonp3oBanue (pbroyepcoB Al XEIKUPOBAHUS PHIHOYHOIO PHUCKA: MapKUPOBAaHUE MO3UIUH.
OnuuoH myT, ONIUOH KOJUI. AMEpPUKAHCKUHA, OCpMYICKHH M eBporelckuid omiuoH. OreHka
€BpOICICKOr0 ONIMOHA METOJAOM HEHUTPAJIBHOCTH K PHUCKY: PUCK HEWUTpaJbHBIE BEPOSTHOCTH,
npo¢wib BBIILIAT, MHOTOCTYNEHYaTas OWHOMMAIbHAA Mojenb. LleHooOpazoBaHMe €BPOMEHCKUX
OTLIMOHOB: MeTOA Ayonupyromero noprdens. ONIMOHHBIE CTpaTeruu: MpopuiIb BBHIILIAT, TpapuK
BBIINIAT, TpapuK MNpHObUIb YOBITOK, MCIIOJIB30BAHUE CTPATETHil MpPU PA3IUYHBIX PHIHOYHBIX
MPOTHO3aX, HAINpPAaBJICHHBI M HEHAINPABJICHHBIM MNpOrHO3bl. [lyT-KOJI mapuTeT €eBpOINEeUCKUX
OILIMOHOB, apOUTPAXKHBIE BOZMOKHOCTH, O€3PHCKOBBINA OPT(ENb, CHHTETUYECKUE TIO3HULINH.

Puck u ero uzamepenue. JIoxoTHOCTh aKTHBA KaK CIydaifHas BeIWunHa. BUubl 10X0IHOCTH 1 chephl
npuMeHeHus. CBsi3b MEXAY LIEHOM aKTHBa M €ro JOXOJHOCThIO. PHUCK, HEONpeneIeHHOCTh U HX
onpeneneHus. CBsA3b MEXKIY JOXOJHOCTBIO M pUCKOM. DYHKIUS paclpeAesieHus] AJOXOJHOCTU U
u3MepeHue pucka. /lucnepcusi TOXOJHOCTH aKTHBA, CTAHAAPTHOE OTKIIOHEHHE, BOJIATUIHHOCTD.
Hpyrue dopmbl u3Mmepenust pucka. JnurenbHOCTh (mopanusi) oOnuranuu mo Makonew u
MoauduIMpoBaHHas Iopauus. DddexTuBHas gopanus. Beimykmocts obnuranuu. M30eranue
pucka U (YyHKIMS IOJIE3HOCTH HMHBecTopa. PuckoBblii akTuB. be3puckoBbiii akTuB. OCHOBHBIE
METOJIbI U TOJIXOJbl K YMEHBIICHUIO (WM YIpPaBIEHUIO) pUCKA. PUCK perMHBECTHpPOBAHHS IS
obmuramuu. PUCK W3MEHEHUs TMPOIEHTHOW CTaBKH g oOnuramuu. KpeauTHBId pUCK I
oOJIMranum.

Knaccuueckasi moprdenbHas Teopusi. ['unore3a 3pPeKkTUBHBIX PHIHKOB KanuTtana. [IpunsaTie
pellIeHNI B YCIOBUAX HeompeneneHHocTH. KoBapuanus 10XoIHOCTe IByX akTUBOB. Koppesius
JIOXOJTHOCTEH JBYX aKkTUBOB. llopTdenb M3 IBYX PUCKOBBIX aKTHUBOB. [[0OXOMHOCTh M JUCTIEPCHUS
nopTdens U3 ABYX PUCKOBBIX aKTHBOB. JlOMyCTHMOE MHOXKECTBO MOPTQeneit Al IBYX PHUCKOBBIX
akTBOB. OddextuBHbi  mopTdens. MuoxkectBo b dexTtuBHBIX mopTdeneii. CpoiicTBa
s dexTuBHOrO MHOKEcTBa. O000IIIEHNE HA CITydail n akTUBOB. ONTUMAJIbHBIN PUCKOBBIA MTOPTQENTH
(momens I'.Mapkoswuna). [Tonnsiit moptdens. Jluaus pacnpenenenus kanurtana (capital allocation
line, CAL). PoiHouHbIli mopTdens. Jlunus poiHKa Kanutana (capital market line, CML).
Jusepcuduranus pucka. I(p(HEeKTHBHOE MHOXKECTBO M KOMOMHAIUS O€3pHCKOBOTO AaKTHBAa U
puckoBoro noptdens (moaenb [[.Tobuna). KopoTkue mpogaku U BO3MOXHOCTh 3aMMCTBOBAHMS,
u3MeHeHre 3Q(GEeKTHBHOIO MHOXKECTBA BCIIEICTBUE 3TUX (akTopoB. [lonck mapameTpoB yrioBOro
(xacatenpHOTO) MOpTdens. [Touck onTUMaabHOTO MHBECTUIIMOHHOTO TOPTQEIS 711 HHBECTOPA.



PaBHOBecHbIe MoOJeIH PbIHKA KanuTaaa. CBs3b MEXIY OXOJHOCTBIO PBIHOYHOTO MHJEKCAa U
JOXOJHOCTBIO OT/IenbHOro akTuBa. Koadduuuent Hlapna. Teopema o pazaeneHun. Mojenb OLleHKH
JOATOCPOUYHBIX aKTUBOB (capital asset pricing model, CAPM): ocHOBHBIE TPEANOCHUIKH, BBIBOJ
dbopmyn. Koaddumuent Oera: pacuer, cpoiictBa. [Ipumenenne CAPM B moptdensHON Teopuwu.
Jlunusa peiHKa 1eHHBIX Oymar (security market line, SML). Koaddunuent ansda. [Ipumenenue
monenu CAPM. OpnounnexcHele Mozenu. Pacdyer OeTsl mo peanbHbIM naHHBIM. Kputnka Posna
monenu CAPM.

PA3EJI 2. KOPITIOPATUBHBIE ®UHAHCBHI
NHBeCTMLMOHHBIE pelleHNs] KOMIAHNUM OTHOCUTEJILHO PeaJbHbIX AKTHBOB. 3HAaYCHUE
WHBECTUIIMOHHOW TIOJUTUKA B Pa3BUTHUM KOMITAHWU. HBECTMHHMOHHBIM nTpoeKT. IIpuHIMIBI
dbopMUpOBaHHUS M pPACUYET ACHEKHBIX IMOTOKOB HHBECTHIIMOHHOTO mpoekTa. IlepBoHayanbHbIE
MHBECTUIMH. PacueT mporHo3HbIX MOTOKOB JIEHEXKHBIX CPEJICTB 3a MEPUO/I CYIIECTBOBAHUS MPOEKTA.
3aBepiarmuil (TepMUHAIBHBIN) JACHEKHBIA MOTOK. VMIHBECTULIMOHHBIN HAJIOTOBBIA KpeauT. YUer
HAJIOTOBBIX IIMTOB MpPH pacdere JIEHEKHBIX MOTOKOB IMpOeKTa. BimsHue crocOOOB HAYMCICHUS
aMOpTHU3allMM Ha BEJIMYMHY JECHEXKHBIX MOTOKOB MPOEKTa. AHaIM3 IENecO00pa3sHOCTH 3aMEHbI
KaIUTAJIOEMKUX aKTUBOB. PacrpezeineHne NMOTOKOB JIEHEXKHBIX CPEICTB IO HWHBECTUILMOHHOMY
MPOEKTY BO BpeMeHH. [IOHATHE OICHKH MHBECTHIIMA U OCHOBHBIC aCTEKThl ((MHAHCOBOTO aHAIM3a
npoekrta. [IpoGraemMpl HHTEPIPETAIMN OIEHKA WHBECTUIIMOHHBIX perieHui. [IpuHIMIbl npuHATHS
MHBECTULMOHHBIX petleHnd. PazpaboTka onTHMaibHOrO OIOKETa KalMTATIOBIOXKEHUH U 0TOOp
npoekToB. ['paduk  WHBECTHUIIMOHHBIX  BO3MOKHOCTEM  KOMITAaHMHM. 3HA4YCHHUE  CTaBKH
JUCKOHTUPOBAHUSA JIJIs1 OLIEHKU PUCKOB, CBA3aHHBIX C IPOEKTOM.
Joarocpounbie HUCTOYHUKU (uHAHCHMpoBaHMsA Komnanuu. Kiaccuduxaus I0IrocpoyHbIX
UCTOYHUKOB (uHaHCHUpoBaHUs KomraHuu. CoOOCTBEHHBIE, 3aeMHBIC CpEICTBA KOMIIAHUH,
cMmenianHoe (huHaHcupoBaHUe. VICTOYHUKY aKIIMOHEPHOTO KamuTaia Kopropamuu. @opMupoBaHue
YCTaBHOT'O KamuTasa Kopropanuu. Pa3menieHHbie U 00BSBICHHBIC aKIIUU. DMUCCHOHHBINA TOXOI.
Hepacnipenenennass mnpuObUIb Kak HCTOYHUK (pUHAHCHpOBaHMS —Kopropamuu. W3aepxku
MIEPBOHAYAJIBHOIO U MOCIIEAYIOIUX Pa3MELIeHUN akui. MeToabl pa3MeleHNs] 1 OCHOBHBIE 3Tallbl
JOTIOTHUTENIFHOU AMHUCccHH akiuid. [lpenMymiecTBa U HeIOCTaTKM (PMHAHCUPOBAHHS HAa OCHOBE
BBIMTYyCKa OOBIKHOBEHHBIX akIuil. OCOOCHHOCTH YIpaBJICHUS COOCTBEHHBIM KAIMTAIOM KPYITHBIX
pOoccuiickux Kopropaiuii. Bo3aM0oXKHOCTH BHYTPEHHUX UCTOYHUKOB (PMHAHCUPOBAHMSI 1 UX 3HAUCHUE
Uit Kopriopauud. GopMbl 3aeMHOT0 KarnuTaia Koprnopauuu. Jloarocpoynsie 6aHKOBCKHUE KPEIUTHI,
UX NPEUMYIIECTBA U HEIOCTATKHU U1l Kopriopauuu. [IpuHATHE pelieHns o BbIyCKe KOPIIOPaTUBHBIX
obnuranuii. Ponb cornmamenust 00 dMUCCHH OONHMTanuil JJis SMUTEHTa U WHBECTOPOB. Pacxobl
KOMIIAaHUHM HA MPOBEIEHUE dMUCCUU oOnuranuii. [I[pudauHbl TOCPOYHOrO MorameHus oOIuraIui.
PepunancupoBanue  obmuranmoHHoro  3aiimMa. Bo3MOXXHOCTM M Tpedensl  JAO0JITOBOTO
(bUHAHCUPOBAHUS.
CpenneB3BenieHHble 3aTpaThl Ha kanutTajg (weighted average cost of capital, WACC).
[IpuHIMITBI 1 METOIMYECKHE OCHOBBI pacueTa MOKa3aTelsl CPEIHEB3BEIICHHBIX 3aTPaT HA KalmuTal.
Wnentudukanus HCTOYHUKOB (PMHAHCHUPOBAHUS, HA OCHOBE KOTOPBIX PACCUMTHIBACTCS MOKA3aTelb
WACC npns xopnopauuu. [IpuHIMIBI aHanu3a 3arpaT Ha 3aeMHbIM kanurtan. HeobxommmocTh
HAJOTOBOM KOPPEKTHUPOBKHU IMPH pacueTe 3aTpaT Ha 3aeMHbIM kanurtan. OmnpeneneHue 3arpar Ha
JIOJITOCPOYHBIA OaHKOBCKMM KpemuT. Pacuer 3arpar Ha kopriopatuBHbIE oOnuramuu. CTOMMOCTH
VMCTOYHMKA  TPUBWIICTUPOBAHHBIE  AKLIWW  KOMIIAHWM, 3aTpaTbl HA  HOBBIM  BBIIYCK
MPUBUJIETUPOBAHHBIX akiuii. CrocoObl aHanu3a 3aTpaT Ha COOCTBEHHBINM KanuTan. Meron
JTUCKOHTHpPOBaHHOTO JAcHEe:kHOTo moToka (discounted cash flow). OcHoBHBIE Monmenu pacdera
TpeOyeMoil JOXOAHOCTH KOMIaHMM Ha coOcTBeHHBbIH Kanutain: CAPM, Teopust apOUTpa)xHOTO
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[IEHOOOpa30BaHUs, METOJl KyMYJSTHBHOIO MOCTPOEHHUS, METOJl «JI0XOAHOCTh OOMUTalUi ILIIOC
npeMusi 3a pUcK». BiusiHME CTpyKTyphbl KamuTalla Ha pacdeT 3arpaT Ha COOCTBEHHBIN KamuTai
(Mozmens P.Xamanpr). IIpuHUIMD OLEHKM 3aTpaT Ha HEpaclpeesIeHHYI0 NPUObUIb KOMITaHUH.
CroumocTs akmuii HoBoro Beimycka u BiusiHue Ha WACC. ['paduk mpeaenbHbIX 3aTpaT Ha KamuTal
(marginal cost of capital, MCC).

OcHoBBI aHAIM3a CTPYKTYPHI KanuTajda kopnopamuu. CTpykTypa KanuTaia u ¢uHAHCOBas
cTpykTypa. Tekyas, 1eneBasi 1 onTUMaibHasi CTPyKTypa Kanurasna. BnusHue ¢punancoBoro peruara
Ha NpUOBUIBHOCTH akiuid. TeopeTnyeckre MOAETU YMpaBICHUS CTPYKTYpod Kamurtana. Teopus
CTPYKTYpHI KanuTtana Moaunbsau-Musuiepa 6e3 ydera Hanoros (1958): ocobeHHOCTH MPeInoChlIoK
1 BbIBOJIOB. Monens MoaunbsiHu-Muniepa ¢ y4eToM KopropaTHBHBIX HaioroB (1963). Monens
Muniepa ¢ y4eTOM HajoroB Ha JIMYHbIE JOXOAbl. MOJEnb CTPYKTYyphl KallUTala, YYUTHIBAOIIAS
3aTpaThl (MHAHCOBBIX 3aTpyJHEHMH. BkitoueHue 3arpaT, CBA3aHHBIX C (UHAHCOBBIMHU
3aTPYJHEHUsIMH, U areHTCKUX 3aTpar B monaenbs MomunbsHu-Musuiepa. Mozaenu acCUMMETpUYHOU
uHpopManuu. VHBECTHLIMOHHbIE W CHTHAJbHBIE MOAENU. TeopHus HepapXuu HCTOUYHUKOB
¢buHaHcupoBaHusa. Teopus oOTcCiexkuBaHUs pbIHKa (market timing). JluHamuueckue Moaenu
CTPYKTYpbl KamuTaja. BHyTpeHHuE U BHEIIHHE (AKTOPBI, OMPEAEISIONINE LENEBYI0 CTPYKTYpPY
KanuTana.

JAuBuaeHaHasi moJuTHKa Kopmopaumum. I[IpoGnema BbIOOpa MEXIy PEMHBECTUPOBAHUEM U
BBIIIATOM IMBHUEHA0B. PAKTOPHI, BIMSIONINE HA TUBUIEHAHYIO ITOJINTUKY KOPHOpalUK (BHEILIHUE
U BHYTpeHHHE). OCHOBHBIE TEOpUH, AHAIU3HUPYIOIIME BIMSIHUE IUBUACHIHOM IIOJIMUTUKH Ha
CTOMMOCThH KOpropanud. Mojaenb HppeleBaHTHOCTH AMBHUACHNIOB Moawnbsaun Muiepa (1961).
Teopus nanoropoii nuddepennuanuu Jlutiendeprepa u PamacBamu. Teopusi «CHHUIBI B pyKax»
M.I'opnona u JIx.JluatHepa. CurHaibHbIE MOJENU JUBUACHIOB. TeopHsi HHBECTOPOB KIMEHTOB.
[IpakTrueckue acnekThl MOJIUTUKHU BBIIUIATBL AUBHUACHAOB: mnoaxoxa Jx.JIluatHepa. Metonsl
JUBUICHIHBIX BBbIIUIAT. Bplmnata IUBHAEHAOB IO OCTaTOYHOMY MNpuHUMIY. WHCTpyMeHTHI
NOJIMTUKU JUBUACHAHBIX BbILIAT. JleHexkHBIM AuBUIEHI. Bpimnata NUBUACHAOB aKUHUSIMU U
IpoOJIcHUE aKIWi: BIMSHUE Ha IIEHYy aKIWA KOpIopamuu. BBIKyn akmwii: IMpeuMyIecTBa H
HEJOCTATKH, BIMSHHUE HA PHIHOYHYIO IIeHYy akuuid. OCHOBHBIE THUIBI JUBHUJICHIHON IOJUTHUKU:
KOHCEpPBAaTUBHBINA, YMEPEHHBIN, arPECCUBHBIN MOXO/bI.

CIIMCOK PEKOMEHJIYEMOM JINTEPATYPBI

1. Bpeitnu P., Maiiep3 C., [Ipunuumnsl koprnopaTuBHbIX pruHaHcOB, — M.: «Omumn buznecy,
2016 (nnu Gomee MO3THUE U3TAHMS)

2. bpurxem lO., I'anencku JI. ®unancoBblii MeHeMKMeEHT. [lonHbli Kype. B 2x Tomax. [lep.
¢ anrnuiickoro nox peaakuueit Kosanesa B.B. — CI16. DxoHoMuueckas mkoia, 2005

3. Hapn V., Anekcanaep I'., baiinu k., MuBectumu, — M.: Uadpa M, 2016

4. Makaposa C.I'., Hukurymkuna 1.B., Ctynaukos C.C., KopriopatuBHbie prUHAHCHI.
YueOHUK 15 akageMuyeckoro 6akanaBpuara, — M.: FOpaiit, 2017

5. Hukwurymkmaa W.B., Maxkaposa C.I'., CryaaukoB C.C., KopnopaTtuBHble (HHUHAHCHI.
[Tpaktuxym. Yuebnoe mocooue, — M.: FOpaiit, 2017. — 190 c. (vm 6071ee mo3iHue U31aHus)

6. Z.Bodie, A.Kane, A.Marcus, Investments, McGraw Hill Irwin, 6th edition (unmu OGomnee
MO3/THUEC U3/TaHMS)

7. J.Maginn, D.Tuttle, J.Pinto, D.McLeavey, Managing investment portfolios: a dynamic
process. — 3rd edition, CFA Investment series, John Willey & Sons, Inc., 2007 (umu 6omnee
TIO3/THUE U3IaHUS)



	Московский государственный университет имени М.В.Ломоносова
	Экономический факультет
	Магистратура
	Направление «Финансы и кредит»
	Программа вступительного испытания «Финансовая аналитика»
	РАЗДЕЛ 1. ЭКОНОМИЧЕСКАЯ ТЕОРИЯ
	СПИСОК РЕКОМЕНДУЕМОЙ ЛИТЕРАТУРЫ

	РАЗДЕЛ 2. ОСНОВЫ ФИНАНСОВ
	СПИСОК РЕКОМЕНДУЕМОЙ ЛИТЕРАТУРЫ

	РАЗДЕЛ 1. ЦЕНООБРАЗОВАНИЕ АКТИВОВ
	РАЗДЕЛ 2. КОРПОРАТИВНЫЕ ФИНАНСЫ
	СПИСОК РЕКОМЕНДУЕМОЙ ЛИТЕРАТУРЫ


