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CIHEIIUAJIBHASA YACTbD

A6I/ITypI/IeHT AOJDKCH 3HAaTb OCHOBHBIC ONPCACIICHUS, q)OpMyJ'II)I, 3aBUCUMOCTHU MECKAY OTACIbHBIMU
ABJICHUAMHU U ITpOLECCaMH, a TAK)XKE YMETh paCCUUTATh U HHTECPIPETUPOBATH UCIIOJIB3YEMBIC ITOKA3aTEIIN.

PA3EJI 1. IllenooOpa3oBaHue aKTUBOB

J¢ddekTUBHOCTH pbIHKa KanuTajga. CucreMa pacmpocTpaHeHHsT WHPOpPMalM Ha PHIHKE KamuTania.
CocraBable yacTi nHpOpManuu. [ unoresa a3ppeKTHBHOCTH PHIHKOB KalWTajla U CHCTEMa €€ JTOMYIIeCHHA.
®opmbl THOOPMAMOHHON YPPEKTUBHOCTH PHIHKOB KalMTana M UX XapaKTepUCTUKH: ciadas dopma
3¢ deKTUBHOCTH, ycToWunBast popma 3hdHekTuBHOCTH, cuinbHas GopMa d3PPEeKTUBHOCTH. DMIHPHUECKHE
3aKOHOMEPHOCTH Ha pbhIHKE KamuTana. J((EeKTUBHOCTb PHIHKA M BO3MOXKHOCTH TEXHHYECKOTO U
¢dbyHIamMeHTanpHOTO aHanmm3a pbiHKa. COBpeMeHHBIE NpeacTaBieHUus 00 A((EKTHBHOCTH PHIHKOB
karmmrana. CrmocoOsl mpoBepkn dddexTuBHOCTH phiHKA. lloBeneHueckne ¢(WHAHCHI W THUNOTE3a
3¢ EKTUBHOCTH PHIHKA.

Teopernyeckne NMPUHUUIBLI OLEHKH CTOMMOCTH AKTHBOB. [IOHsATHE M BHABI CTOMMOCTH AKTHBOB.
Poinoynas croumocts (Market value) akruea, BHyTpeHHsiss croumocts (intrinsic value) akrusa. Csizu
MEXIY Pa3INYHBIMH BHJAMH CTOMMOCTH aKTHBA. JJOXOOHOCTh aKTHBA: OXKHAAEMas U pealu30BaHHAS.
MeTon TUCKOHTUPOBaHHBIX JeHeKHbIX 1oTokoB (DCF). IMpumenenue meroma DCF s ouenku
CTOMMOCTH akTuBa. YueT HeompeneneHHocth B weroge DCF. Ilpobnemsr BbiOOpa cTaBKU
JUCKOHTHPOBAHUS.

OueHkKa CTOUMOCTH HHBECTHIIMOHHOTO MpoeKkTa. Uncras npuBeneHnas cromMoctb npoekra (NPV) kak
CTOMMOCTh peaibHOTO aKkThBa. BHyTpeHHsisi Hopma noxonHoctu mpoekTta (IRR), mpoctoit cpox
okynaemoctu npoekra (PBP), yuernas nopma oxymaemoctu mpoekta (ARR), mHaekc mpuOBUTBHOCTH
npoekta (Pl). IlpeumymectBa u Henocrarku nokaszareieid NPV, IRR, PBP u PI. Ces3u mexay ykazaHHBIMU
nokazarensiMu. Moaudukauy nokasaresiell Uil yCTpaHeHUs] He10CTaTKOB. TOUHBIN CPOK OKYHaeMOCTH
npoekta (PPBP). JluckontrpoBanHbIii cpok okymaemocTu poekta (DPBP). TouHbIi TUCKOHTHPOBAHHBIN
cpok okymaemoctu mnpoekta (PDPBP). Dkcrpennsiii mepuon okymaemoctu mpoekta (Bailout PBP).
MoaubunupoBanHas BHyTpEeHHsIsI cTaBka qoxoaHocty npoekra (MIRR).

OueHka croumMocTu obauramnuii. [lerooOpa3oBanne obmuranuii: OeCKyImoHHas, KylloHHas: 0€30T3bIBHAS
W KyNOHHAs OT3bIBHAs oOnuranuu. KoTnpoBka oOnuranuu M IeHa, M0 KOTOPOH NPOUCXOAUT CHEIIKa.
Konseptupyembie obnuranyu. OOIUraiiu co BCTPOSHHBIM ONIIMOHOM. TeKyIiast J0X0HOCTh 00IHTranuu
(CY). Hoxomnocts k norammenuto (YTM). ToxomHocTts 3a nepuosa BiajaeHus (HPR).

Onenka croumocTu akumil. OLEHKa BHYTPEHHEH CTOMMOCTH TPUBUJIETMPOBAHHOM akuuu. OueHka
BHYTPEHHEH CTOMMOCTH OOBIKHOBEHHOH aKLIMHU: MOJIEJIb TMCKOHTUPOBAaHHBIX AMBUACHIO0B. HyneBoi TemMn
npupocTta AUBHIEHA0B. [loCcTOAHHBIN TeMn mpupocTa TUBUAECHI0B (Monenb ['opnona). Ilpeanocenku u
orpaHudeHuss Moaeinu l'opnona. IlepemMeHHBIM TEMII MpUPOCTa AMBUACHJIOB: JIBYX- U TpPEXCTaJUWHAs
Mmonenu, H-mozens. Akuuu pocta M akiMu Aoxona. llepcriekTuBBI pocTa KOMIIAHHUM M TUBHIICHIHAS
nonutuka. [Ipobnema BbiOopa pazmepa nuBuaeHA0B. OLEeHKa CTOMMOCTH aKkUUi yepe3 K03()(UIIECHTHI.
Koaduiuent P/E. Cesa3p P/E ¢ moaensio ['opaona. [Ipeumyniectsa u Henocratku P/E.

OieHKa CTOMMOCTH TPOM3BOAHBIX (MHAHCOBHIX HHCTPYMEHTOB. [IpHHIMIIEI TIEeHOOOpa30BaHUS
¢dopBapaHbIX KOHTPakTOB. [IpuHOMNBI neHooOpa3oBaHMS (PbIOUEPCHBIX KOHTPAaKTOB. lcmonb3oBaHue
¢bBroUepcoB ISl XeHKUPOBAaHHUs PHIHOYHOTO pucka. LleHooOpazoBanue cBomoB. ONIMOH Ha IMOKYIIKY,
ONITMOH Ha TMPOJAXy, BappaHT. AMEpPUKAHCKUH, OepMyACKHNA U eBpomeickuii omuoH. OreHka
€BPOTECHCKOro OMIMOHA METOJ0OM HEHTPAIILHOCTH K pucKy. LleHooOpazoBaHMEe eBPONEHCKHX OMIIMOHOB:
MeToa Ayonupyromero noprdens. ONunoHHBIE CTPATETUH.



Puck u ero usmepeHue. JIoXOMHOCTh aKTHBA KakK CioydaiHas BEIMYMHA. BHUIBI JTOXOMHOCTH M C(EpHI
npumeHeHus. CBs3p MEXAy ILIEHOW aKTWBa M €ro JOXOIHOCThIO. PHCK, HEOmpeaeleHHOCTh M HX
omnpeneneHust. CBsi3b MEKAY JOXOAHOCTBIO M pucKOM. DYHKIIUS pacnpeaeIeHus JOXOAHOCTH U U3MEPEHHE
pucka. Jlucmepcusi JOXOJHOCTH aKTHBa, CTAHAAPTHOE OTKIIOHEHWE, BOJATHIIFHOCTH. Jpyrme Qopmbl
M3MEpeHHs pucKa. JJINTeIsHOCTD (Mfopanus) oOurauy mo Makoseo u Moau(pUIupoBaHHAS TIOPAITHS.
OddextuBHas qropanus. Beimykinocts oonuranun. M3zderanne pucka u (yHKIUS TOIE3HOCTH HHBECTOPA.
PuckoBbiii aktuB. be3puckoBeiii akTuB. OCHOBHBIE METOIbI U MTOXO/IBI K YMEHBIICHUIO (UIIN YIIPABICHUIO)
pucka. Puck penHBecTHpOBaHUS AJs OONUTAMH. PYICK M3MEHEHUS MPOLIEHTHON CTAaBKH I OOJIUTAIIHH.
KpenutHbIit prck s oOMHraIym.

Knaccuueckass moprdennnas Tteopusi. llpuHsTHe pemieHHid B YCIOBHAX HEONPENEICHHOCTH.
KoBapuanus noxogHoctel [ByX akTHBOB. Koppensiius goxonHocTel AByX akTHBOB. [lopTdens u3 aByx
PUCKOBBIX aKTWUBOB. JlOXOAHOCTh W mucmepcusi moprderns W3 ABYX PHCKOBBIX akTHBOB. Jlomyctumoe
MHOXKECTBO TIOpTQenelt s ABYX PHCKOBBIX akTUBOB. JddexTuBHbIl moprdens. MHOXKECTBO
a¢pdekruBHBIX MOpTdenei. CroiicTBa 3ddekTrBHOrO MHOXKecTBa. OO0O0OIICHHE HAa Cilydaid N aKTHUBOB.
OntumansHBIA pUCKOBBIA IopThens (Moaens I'.MapkoBuua). Ilonnsiii noprdens. Jluaus pacnpeaencHus
karnutana (CAL). PeiHouHbli moprdens. Jluams peinka kanurtana (CML). JuBepcubukaius pucka.
DddeKTHBHOE MHOXECTBO M KOMOWHAIMs Oe3pHCKOBOTO aKTHBA W PHCKOBOTO MOPTdensd (MOIeib
. Toouna). KopoTkue nmpoaaxu ¥ BO3MOXKHOCTh 3aUMCTBOBaHUs. M3MeHeHre 3 ()eKTUBHOTO MHOXKECTBA
BeiencTBue OSTuX (akropoB. Ilomck mnapamerpoB yrioBoro (kacatenbHoro) moprtdens. Ilowck
ONTAMATHHOTO MHBECTUIIMOHHOTO MOPThEs TSl HHBECTOpa.

PaBHoBecHble MOJeIH PbIHKA KamuTajga. CBsi3p MEXIy TOXOTHOCTHIO DPBHIHOYHOTO WHAEKCA U
JIOXOJTHOCTBIO OTAeNbHOro aktuBa. Koaddumuent Illapna. Teopema o pasmenenuu. Mojenb OLEHKH
nonrocpounbix akTuBoB (CAPM): ocHOBHBIE TPEANOCHUIKH, BEIBOJ (hopmyd. KoaddunmenT 6era: pacuer,
cBoiictBa. Ilpumenenne CAPM B moprdensHOit Teopuu. JIuuus pbiHKa IeHHBIX Oymar (SML).
Koadpdumment anvda. [lpumenenne mogenu CAPM. OnHonHaekcHbIE Monenn. PacueT 6eThI 1o peabHbIM
maaHeiM.  Kputnka CAPM. Kputuka Pomnma. MuorousaekcHele Mojenu. ApOuTpaxHas Teopus
neHoooOpaszoBanuss C. Pocca (arbitrage pricing theory, APT), ee npeumymiecTBa M HEIOCTATKH.
Tpexdakropnas (marudakropHas) moaens Oamer-OpeHya.

PA3EJI 2. KopniopaTuBHbIe (PMHAHCHI

NHBecTMMOHHBIE pelleHHs] KOMIAHMM OTHOCHTE/IIbLHO PpeajbHbIX AaKTHBOB. 3HAUCHUE
WHBECTULIMOHHOW TMOJUTUKH B pPa3BUTUM KOMMNAHUU. VHBECTULIMOHHBIA TpOEKT. [IpuHIMIBL
(hOpMHUPOBAHUS U pacyeT JICHEKHBIX IOTOKOB MHBECTUITMOHHOTO TTpoeKkTa. [lepBoHaYaIbHbIC MHBECTHIIHH.
Pacuer nporHo3HbIX MOTOKOB ACHEXKHBIX CPEACTB 3a MEPUOJ CYLIECTBOBAHUS NPOEKTA. 3aBEpLIAIOLIUI
JIEHEXKHBIM MOTOK. VHBECTULIMOHHBIM HAJOrOBBIM KpeIUT. YUeT HAaJIOrOBBIX LIUTOB IpPU pacyeTe
JICHOKHBIX TIOTOKOB IMpOeKTa. BiMsHue CrOCOOOB HAYMCICHHS aMOPTHU3allMU Ha BEJIMYUHY JICHEKHBIX
MMOTOKOB MPOEKTa. AHAJIM3 1IE]IECO00PAa3HOCTH 3aMEHBI KAITUTAJIOEMKHX aKTHBOB. PacripeiesieHre moTokoB
JIEHEXKHBIX CPEJCTB MO HHBECTULUHMOHHOMY IPOEKTYy BO BpeMeHH. [loHSATHME OLUEHKH WHBECTULHUNA U
OCHOBHBIE aCTeKThl (MHAHCOBOTO aHamu3a TMpoekTa. llpoOnembl HWHTEpHIpeTanud  OUEHKH
WHBECTUIIMOHHBIX pemeHui. [IpUHIMNBI TPUHSATHA WHBECTUIMOHHBIX pemieHuid. Pa3zpaborka
ONTUMAJIBHOTO OIO/PKETAa KAlUTAJIOBIOKEHUA M OTOOp TMpOoekToB. [padmk HHBECTHUIMOHHBIX
BO3MOXHOCTEH KOMIIAHWU. 3HAYEHUE CTAaBKU JUCKOHTUPOBAHUS ISl OLICHKU PHUCKOB, CBS3aHHBIX C
MIPOEKTOM.

JoarocpoyHble MCTOYHUKH (PUHAHCHPOBAHMA KoMmaHuu. Kiaccudukaius I0JroCpOYHbIX
UCTOYHUKOB (hprHaHCUpoBaHMs KoMmaHuu. COOCTBEHHBbIC, 3a€MHBIC CPEACTBa KOMIIAHMU, CMEIIAaHHOE
¢uHaHCcHpoBaHue. VICTOYHWKHM aKIMOHEPHOTO KamuTaia Koproparun. DopMHpOBaHHE YCTaBHOTO
KanuTana Kopropaun. PasMerieHHpie 1 00bSIBICHHBIC aKIUH. DMHUCCUOHHBIN 10X0. Hepacnpenenennas
npHObLIL KaK MCTOYHUK (DMHAHCUPOBAHMs Kopropamuu. V3nepKku mepBoHAYaIbHOIO U MOCSIYIOIINX
pa3MmenieHnid akuuid. MeTojpl pa3sMENIeHHUsT U OCHOBHbBIE ATallbl JOMOJHUTEIbHOM 3MHUCCUU aKIU.
[IpeumymiectBa u HemoctaTku (UHAHCHUPOBAHHWS HA OCHOBE BBITyCKa OOBIKHOBEHHBIX —AaKIIHIA.
Oco0eHHOCTH yIpaBiIeHNUs COOCTBEHHBIM KAITMTAJIOM KPYITHBIX POCCHUCKHUX Koproparuii. Bo3moxHocTH
BHYTPEHHHX UCTOYHUKOB (DHHAHCHPOBAHUS 1 UX 3HAUYCHHE TSI Kopriopamuu. GopMbI 3aeMHOTO KaruTata
Kopropanuu. Jlonrocpodnsie OaHKOBCKHE KPEIUTHI, UX MPEUMYIIECTBA U HEJOCTATKH JJIST KOPIIOPAIIHH.
[IpunsiTHe perieHnus O BBITyCKe KOPIIOPATUBHBIX oOmuranuid. Posk cornmamienus 00 sMUCCHH 00Ul
JUISE. SMUTEHTa W HMHBECTOPOB. PacXojpl KOMIIAHMHM HA TMPOBEJEHUE 3MUCCUU oOmmranwid. [IpuauHb
JIOCPOYHOro TorameHus: oonuranui. PeduHaHcupoBaHue OOJMralMOHHOTO 3aiiMa. Bo3MmokHOCTH M



npesienbl TonroBoro ¢GuHaHcupoBaHus. OCHOBHBIC BUABI CIOXKHBIX (PHHAHCOBBIX WHCTPYMEHTOB Kak
MCTOYHUKOB KanuTana KOPIOpaIHii: KOHBEPTUPYEMBbIE IIEHHbIE OyMaru, BappaHThL, TU3UHT. OCOOCHHOCTH
UX OLICHKH M aHanu3a. Buapl musunra. [IpeumyiunecTsa mu3uHTa A5 TU3UHTONIONYYaTeNs, JIN3UHTO1aTeIIs
Y TIPOM3BOIUTENS UMYIIECTBA.

Cpennen3Bemennbie 3aTpatbl Ha kanutaid (WACC). [IpuHIMIEI 1 METOOUYIECKAE OCHOBHI pacdera
MOKa3aTens CPeIHEeB3BEIICHHBIX 3aTpaT Ha KanuTal. MnenTudukanus ncTOUHUKOB (PMHAHCUPOBAHMUS, Ha
OCHOBE KOTOpBIX paccuuTbiBaeTcs nokaszatens WACC nns xoprnoparnuu. Pacuer WACC Ha ocHOBe
0aTaHCOBOM M PHIHOYHON CTOMMOCTH. | [pHHIMITEI aHaNm3a 3aTpaT Ha 3aeMHBIH KanmuTan. HeooXxoammocTh
HAJIOTOBOM KOPPEKTHUPOBKM TPH pacueTe 3aTpar Ha 3aeMHBI KanmuTain. OmnpeneneHue 3arpaT Ha
JOJATOCPOYHBIH OaHKOBCKMI KpeauT. Pacder 3arpaT Ha KopropaTuBHbIe oOiuranud. CTOMMOCTB
WCTOYHUKA NPUBUIECTHPOBAaHHBIC aKIWW KOMIIAHMH, 3aTpaThl Ha HOBBIH BBITYCK NMPUBHICTUPOBAHHBIX
aknuid. CriocoObl aHanmm3a 3aTpar Ha COOCTBEHHBIH KamuTal. MeToa IHCKOHTHPOBAHHOTO JIEHEXKHOTO
noroka (DCF). OcHoBHBIE MOENTH pacueTa TpeOyeMoil TOXOHOCTH KOMITAHNH Ha COOCTBEHHBIN KalUTa:
CAPM, Teopus apOUTPaXHOTO [EHOOOpa30BaHMS, METOJ KyMYJSTHBHOTO TOCTPOCHHUS, METOJ
«IOXOAHOCTh OONHMIranui IUIIOC MpeMHUs 32 PUCK». BIHsSHUE CTPYKTYpBl KamuTana Ha pacueT 3aTpar Ha
coOcTBeHHBIN Karutan (Mogens P. Xamaner). [IpuHIA ONeHKM 3aTpaT Ha HEpacHpeIeIeHHY0 TPHOBLTH
kommaHu. CTOMMOCTh akIuii HOBOro BhITycka u BinusHUe HA WACC. ['paduk mpenenbHbIX 3aTpar Ha
kanutan (MCC).

OcHoBBI aHAIN3a CTPYKTYPHI KanuTajaa kopnopauuu. CTpykTypa Kanuraia 1 GUHaHCOBasI CTPYKTYpa.
Konnenmus onepanroHHOT0, (UHAHCOBOTO M COBOKYITHOTO pbrdara. MeTos «oreparpioHHas MpuObLTs —
npuosuTs Ha akmuio» (EBIT-EPS analysis), pacder Toukm 6e3yObiTounocTn. Tekymias, meneBas u
ONTUMabHAsA CTPYKTypa KamuTajia. BnusHue (UHAHCOBOTO pblyara Ha MPHOBUIBHOCTH aAKIUH.
Teopernueckrue MOIENU YIPaBICHUS CTPYKTYpo# KamuTana. Teopus CTpyKTypsl Kanutana MoauinbsHu-
Munnepa 6e3 ydera HamoroB (1958): ocoGeHHOCTH TPENNOCHUIOK W BBHIBOAOB. Mojens MoOwibsaHu-
Munnepa ¢ y4eToM KOprmopaTuBHBIX HaimoroB (1963). Moaens Mmiuiepa ¢ y4eTOM HaJOTOB Ha JIMYHBIC
JI0xoabl. MoJienb CTpYKTYpBI KaluTana, yYUThIBaoIIas 3aTpaThl (PUHAHCOBBIX 3aTpyIHEHHN. BriroueHue
3aTpar, CBA3aHHBIX C (llPIHaHCOBI)IMI/I 3aTPYAHCHUAMU, W ArCHTCKUX 3aTpaT B MOICIb MOI{I/IHLHHI/I'
Munnepa. Mogenn acuMMeTpudHONW WHGopMaruy. VHBECTHIIMOHHBIE W CUTHANBHBIE Mojend. Teopus
MepapXxuy UCTOYHUKOB (PMHAHCHPOBaHWS. J[MHaAMIUecKrne MOIENN CTPYKTYpHI KanuTaia. BHyTpeHHUE U
BHEIIHHE (hDaKTOPHI, OTIPEICTISAIONINE IENIEBYIO CTPYKTYPY KamuTana.

JuBuaeHaHAsl MOJUTHKA Kopnopauuu. [Ipobiema BpIOOpa MEXIy pPEHHBECTHPOBAHUEM M BBIILIATON
MUBHUIIEHIO0B. DaKTOPHI, BIUSIONINE HA AUBUACHIHYIO MOJUTUKY KOPIOpaIuy (BHEITHUE U BHYTPEHHUE).
OCHOBHBIE TEOpHUHU, AHATU3UPYIOIINE BIUSHHE TUBUACHIHOW IMOJUTHKHA HA CTOMMOCTH KOPIIOPAIIHH.
Mopens  wppeneBaHTHOCTH  AuBHAEHAOB Mommibsan-Mmuiepa (1961).  Teopust  HamoroBoi
muddepennmanmu JlutnenOeprepa u PamacBamu. Teopust «cunmibel B pykax» M. Topmona u [Ix.
JluatHepa. CurHanbHBIE MOJEIH AUBUACHIOB. Te€OpHsl HHBECTOPOB-KINEHTOB. [IpakTHueckue acreKThl
MOJIMTUKHU BBITLIATHl AUBUACHIOB: moaxon k. JlmatHepa. MeToasl TUBHACHIHBIX BHILIAT. Briturata
JTUBUACHIOB TI0 OCTATOYHOMY MPHHIUITY. VIHCTpYMEHTBHI MOJMTHUKN TUBUACHIHBIX BBILIAT. [leHEKHBIN
JMUBUCH]. Brlliata AMBHICHIOB aKIUSAMHU U APOOJICHUE aKIUMi: BIMSHUE HA IEHY aKIUH KOPIIOPAIUH.
Beikynm akmuit: mpeummymiectBa W HeIOCTaTKW. (OCHOBHBIE THINBI  JUBUJCHIHOW  TMOJUTHKU:
KOHCEPBAaTHUBHBIN, YMEPEHHBIH, arpeCCUBHBIN TOIXO/BI.

Cnucok pekoMeH1yeMoii JTUTepaTyphbl
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Pasznen 1. JxoHoOMHUYecKasi Teopusi

Cupoc u npeano:xkenne. Cripoc 1 BenuanHa cripoca. [peaioskenne n BennarHa npeioxkenns. PeraouHoe
paBHOBecue. PaBHOBecume mHpH ydeTe CyMMapHOroO CHpOoca Ha HECKOJIBKHUX PBIHOYHBIX CETMEHTAaX.
OnacTUYHOCTH crpoca (LeHOBasl, 10 T0X0Y, IEePEKPEcTHas). DIACTUYHOCTh JIMHEHHOTO ciipoca. ToBapsl
C COBEPLIEHHO 3JIACTUYHBIM CIIPOCOM, COBEPUIEHHO HERJIACTUYHBIM CHpOcOM. DAKTOPBI 3MACTHYHOCTH.
DIaCTHIHOCTH MPEIIOKEHUS.

Teopusi morpeduTeabCKOro Boidopa. OTpakeHHE MOTPEOUTENHCKUX MPEANOYTCHUH B BUAE KPUBBIX
oe3pazmuuns. Dyakmus nonesHoctu mnotpedburens. [lpemensHas monesHocTs. llpenenbHas HOopMa
3aMeneHus o6mar B motpedneHun. bromkerHoe orpannuenune. OntumyM norpedurens. KpuBas «moxon-
notpebyieHre» U KpuBas Durens. Kpusast «ueHa-notpebieHus» U KpuBas cripoca. Beigenenue a¢dexra
3amereHus 1 3ddekra noxona B apdexre neHsI.

Teopusi IPOU3BOICTBA, N3/IeP:KEK U MPUOBLLIM U PHIHOYHOE NPEAJI0KeHHe B YCJIOBHAX COBEPIIEHHOI
KOHKypeHuuu. [IponsBoncreennas gpyukums. [Ipenensnas HopMa TeXHHUECKOTO 3aMenienus. CpenHue u
npeenbHbIe IPOAYKTH pecypcoB. Mi3MeHeHne BBITyCKa B KPaTKOCPOUHOM Tiepuoje. Y ObiBatolias otaada
oT mepeMeHHOT o (hakTopa. Mi3MeHeHue BRITyCcKa B JOITOCPOYHOM niepuoe. Dddekt macmrada. U3gepxkn
KaK (yHKIHSA OT KOJMIECTBA U CTOUMOCTH pecypcoB. [IpuHImn MuanMu3anmm n3nepxek. U3mepkkn kak
¢ynkuus ot Beimycka. OO0mue, cpeAHUE W MpeaelibHbIe U3AEPKKH KPAaTKOCPOYHOTO W JOIATOCPOYHOTO
nepuona. BiMsHue U3IEpkKEK HA MPOU3BOACTBO B KPATKOCPOYHOM U JIOJTOCPOYHOM IEPUOJE.
MaxkcumMu3zanyst IpUObLUTH Kak PYHKIMH OT KOJITUYECTBA peCypcoB. MakcUMH3anus MPUObUIH KaK QYHKIUH
OT BBIITyCKA. YCJIOBUS 3aKpBITUS KOHKYPEHTHOW (HUPMBI B KpaTKOCpPO4YHOM Tmepuoze. llpeanoxenue
¢upMBI B KpPAaTKOCPOYHOM U JIOJTOCPOYHOM mepuojax. Mammmex mnpomsBomutens. llpemmoxxenue
KOHKYPEHTHOM OTpaciu.

Makpo’KoHOMHYECKHEe MoKa3aTeJu. PeanbHbI M JCHEKHBIH CEKTOpa B 3KOHOMHKE. KpyrooGopor
JI0XOA0B U pacxooB. OCHOBHBIE PBIHKH PEANBHOTO CEKTOPA: PHIHOK TOBAPOB U YCIYT U PHIHOK PECYPCOB.
OTkpbITass U 3aKpbiTasg SKOHOMHKA. [loTokM W 3amackl B MakpO3KOHOMHUKE. MaKpO’KOHOMHYECKHE
nokazarenu. Arperuposanue. Harmonansnoe 6orarcteo u BBII. BBIT u BHIT (BH/I). CriocoOs1 mozcuera
BBII. IIpo6nema aBoiiHoro cuera. MeTo 1 KOHEUHOM MpoyKIui. KOHEUHBIN 1 IPOMEKYTOUHBIH IPOAYKT.
Merton mob6aBneHHoit crommoctu. bamanc BBIIL. [lomcuer BBII meromom cymmupoBaHHS KOHEYHBIX
pacxonoB. KpaTkoe conepxaHue OCHOBHBIX cTarted pacxomnHoit uactu Oananca BBII. Iloacuer BBII
METOJIOM CyMMHPOBaHHS (PaKTOPHBIX 10X0/10B. OCHOBHBIE CTaThU JOXOHOU YacTu Oananca BBII. Buapt
SKOHOMHYECKOM JesATeNbHOCTH, He YyuuTbiBaeMmble npu mnoacuere BBIL. Ilpoune mnokazaTenu
HarmoHanbHBIX cueToB (UBIL, BJI, mu4HBI m0XOHA, MTUYHBIN pacriolaraeMblii TOXOM, MOTpeOlieHHe U
cOepekeHHs), UX SKOHOMHUYECKOE cojiepkaHue M crocoObl mojcyera. Homunanbueiii BBIT u BBIT B
COMOCTaBUMBIX IIeHaX. YpOBeHb IieH. Paznumunbie wuHaekcel 1eH. J[edmsrop BBII u  wunaekc
MOTPEOUTENBCKUX [IeH, UX pa3indus. HoMUHaNbHEIE U peaabHble BEJMYUHBI B 3KOHOMEKe. MHpmpoBanne
U JieIMpoBaHHue.

BroakeTHO-HAJIOTOBasi MOJMTHKA. BUibl rocyjapcTBEHHBIX 10X0A0B U pacxo/oB. [IponopuronansHbe
U TaymanbHble (aKKOpIHBIE) HAOTH. ['ocyapcTBEHHBIE 3aKyIKH TOBApOB M ychyr. I'ocyaapcTBEeHHBIE
tparcdepTsl. ['ocymapcTBeHHBIE pacxXoJbl M HAJOTH B MOJENM KEeWHCHaHCKOro Kpecra. Hamoromwiid
MyJbTUTUIMKATOP. ['ocynapcTBeHHbIN OrokeT. BromketHeid geduuut u ero BuAbl. MyYJIBTHUIUIMKATOD
cOamaHcupoBaHHOTO OromKeTa. CAepKMBammas W CTUMYJIHPYIOIIAs OHKETHO-HAIOTOBAas IMOJUTHKA.
JuckpenoHHas ¥ HEAMCKPEIMOHHAs OI0KETHO-HAJIOTOBAas IMOJUTHKA. BCTpoeHHBIE CTa0MIIN3aTOpPHI.
[TpoGaembl OI0KETHO-HATOTOBOU MTOJIUTUKH.

KpenutHo-nenexnas noautuka. [Ipennoxenue aener. [Ipupona u GyHKIUK JeHET B 3KOHOMUKE. Bujib
nener. Jlenexxnas macca. [lenexxnsie arperatel M1 1 M2. OcoOeHHOCTH JI€HEXKHBIX arperatoB B Poccun.
bankoBckas cucrema u ee cTpykrypa. LleHTpanbHbIi 6aHK W KOMMEpUYecKre OaHKH. JKOHOMHYECKas
(GYHKIUS IeNO3UTAPHBIX YUPEXKISHHI U UX BIUSHHUE HAa PETYIHPOBAHKE, ICPEryINPOBaHIE U MHHOBALIUH
Ha JIeHeXHOM pbiHKe. Hopma oOs3arensHoro u  u30BITOYHOTO pesepBupoBanusa. KoadpdunueHt
«HAIWYHOCTB/JETO3UTh». JleHexHas macca u aeHexxHas Oaza. Ilpouecc co3manus geHer OaHKOBCKOI
cucremoil. [Ipeanoxenue neHer, OAHKOBCKHMI M JACHEXKHBIH MYJIbTHILIUKATOPBl. DAKTOPBI, BIUSAIOIINE
Ha CIIpOC Ha IeHbI'U. KOHTpOIIb HaJ NEHEKHONW MAaCCON U IEHEXHO-KPEIUTHAS OJUTHKA. THCTpyMEHTHI
JICHE)KHO-KPEAUTHOMN TOJUTHKH: HA OTKPBHITOM phIHKEY. CIep KUBaomias U CTUMYJIUPYIONIas JE€HEKHO-
KpenuTHas nonuTtrka. [IpoGiemMsl 1eHEKHO-KPEAUTHON TOTUTHKHY.

HNudasimmun. Pazauma Mexty ypoBHeM 1ieH u nHusiimed. Mausnus cripoca U HHQIISAIUS TPEUIOKEHHS.
Heoxunannas nadusiius. Ces3b UHQISAMHA, HOMUHAIBHON CTaBKH MPOIEHTA, CIIPOca U TPEIIOKESHUS
neHer. CBs3b Mexay MHQIIUEH u 6e3padoruriel, kpuBas Ounumnca. DKOHOMUYECKUAN POCT, UHOISAIHS U
0e3paboTHIla KaK 4acTh JICTOBOTO IHKJIA.



OTkpbiTast 3k0HOMHKA. Ornpejenenne BaalOTHOTO Kypca. [Ipsmol M 0OpaTHBIN BAIOTHBIA KypC.
ITapuTeT MoKymaTeapbHOW CrIocOOHOCTH. HOMMHANBHEIN 1 pealbHBIM BaIIOTHEIN Kypc. BUABI BAIOTHOTO
kypca. OTKphITas 3KOHOMHKA C (PUKCHPOBAHHBIM BaIOTHBIM KypcoM. Ee ocoOenHocTH. DakToOpsl,
OMpEIETSIONIME BATIOTHBIN KypC B TaKOM 35KOHOMUKeE. JleBanbBalius U peBaibBanug. OTKphITas SKOHOMUKA
C THOKUM BaJIOTHBIM KypcoM. (DaKTOphI, OIpENeNsiomie BaTIOTHBIA KypC B TakOW AKOHOMHKE.
IInarexxupii OamaHC CTpaHbBI, €ero CTpyKTypa W mokazatenu. Cuer Tekymux omeparuii. Campno cdera
Tekymux omnepanuil. Cyer nBwkeHus kanutana. [lonokuTenbHOE U OTPUIATEIBHOE CajbJ0 CcYeTa
nBKeHHs Karmmrtana. COOTHOIIEHWE JBYX pa3leioB IulaTexHoro Oamanca. OCHOBHOE paBEHCTBO
TUTaTEeXKHOTO Oamanca ¥ M3MEHEHHE BATIOTHBIX PE3EPBOB.
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Paznes. 2. OcHoBbI (MHAHCOB

IlonsiTHe pHckOB W cHucTeMa YyHpaBjieHusi puckamu. lloHaTtue pucka. OJIEeMEHTH pHUCKa.
XapakTepucTHKH pucKa. Buasl puckos. UUCThIe U ClIEKYISATHBHBIE pUCKU. YacTHBIE U (pyHIaMEHTaIbHBIC
pucku. [Ipupoanpie U TexHOreHHbIe puckd. HoBble pucku, pasBuBarommecs: pucku. Knaccudukanms
puckoB. JluHamuka puckoB. HeompeneneHHOCTh W pHcK. Puck kak o0bekT ynparieHus. OOmas
XapaKTePUCTUKA CUCTEMBbI YIIPABJICHNUS B PUCK-MEHEKMEHTE.

Henu ynpasnenust puckamu. [Iponecc ynpasneHus: puckamu. JTambl yopasiieHus puckamu. [Iponeaypsl
aHanm3a pUCKOB. MeTolbl MACHTH(QHUKAIINY PUCKOB. MeTonbl OlleHKH pUCKOB. CTaTHCTUYECKas! OLCHKA
pHrcKOB. MaremaTnieckre MeTo/Ibl OLIEHKH pUCKOB. MeTobl yIipaBieHus puckaMu. I [peBeHTUBHBIE MEPHI.
Kontpons prcka u (uHaHCHpOBaHHE pHCKAa. MeToAbl pa3lelieHHs M NepeAadd PUcKa. YIIpaBleHHE
pUCKaMU B CTaTUKE U B AMHaAMUKe. [IpuHATHE yIpaBIeHUYECKUX PEIICHNH B YCIOBHUAX HEOIPEIEICHHOCTH
Y pUCKa.

Metonosiorusi NpPUHATHS (UHAHCOBBIX pemenuii. TepMmuHomOrMs (UHAHCOBON MaTeMaTHKU.
®unancoBoe coobiTre. [IponenTsl. [IporieHTHEIH 1 6a3ucHBI MyHKTHL. Buabl ctaBok nponeHTa. Cioco0b!
Ha4MCIIeHHs POIeHTOB. J{ucKpeTHOe HaduKcIeHe MpoleHToB. KanengapHas u TeopeTnieckast BpeMeHHas
mkana. IlepeBon xaneHnapHOW IIKajbl U3 KaJCHIAPHOW B TEOPETUYECKYIO, U HA000pOT. AKTyalu3anus
coObiTus. HenpepbiBHOE HauuciaeHrne NpoueHTOB. DG (GeKTUBHAS U SKBHUBAICHTHAs CTaBKU IPOLEHTA.
CroumocTs neHer Bo BpeMmeHu. CrioT-ctaBka. @opBapaHas craBka. BpemeHHast CTpyKTypa MpOLEHTHBIX
CTaBOK. Teopru N3MEHEHNUs IPOLICHTHBIX CTABOK: TEOPHS PAa3/IEIbHBIX PHIHKOB, TEOPUS HAMITyYIleH Cpeabl
oOuTaHus, TEOpUSl OXUAAHWH, TEOpHs HaWIydlled JMKBUAHOCTH. Bynymas croumocts. Tekymias
cTouMOCTh. JleHexHble OTOKH. CpeqHHe BEeNTWYHMHBI JIEHEKHOTro MoToka. PUHAHCOBBIE PEHTHI. Buabl
(UHAHCOBBIX PEHT. METO/Ibl HAXOXKICHUS TTapaMeTpOB (PMHAHCOBBIX PEHT. AHHYUTET. DKBHUBAJICHTHOCTD
pent. KonBepcus peHT. Yuer HanoroB M mHGusnuM B (PUHAHCOBBIX pacueTax. CXxeMbl BO3BpaToB U
PECTPYKTYpH3aLMH KPEAUTOB KaK KOHBEPCUU PEHT, pacueT NMOKa3aTeNeH.

Konnenmust pucka, noxoma, foxogHocTH. VcTopuueckas u oxxujaemas AOXOAHOCTb. MeTozpl pacuera
JOXOAHOCTH. PUCK M 10XOTHOCTH (PMHAHCOBBIX aKTHBOB. TpeOyemass M oxugaemas IOXOJHOCTU
nHBeCTULIMH. [IoHSTHE N BUIBI CTOMMOCTH aKTUBOB. PEIHOYHASI CTOMMOCTB aKTHUBA, BHYTPEHHAS CTOMMOCTh
aktuBa. OlleHKa W aHAIU3 CPETHEB3BEIICHHBIX 3aTPaT Ha KAIUTal KaK OJHO W3 KIFOYEBBIX (PHHAHCOBBIX
peuieHuil.

AHaIu3 1eITeJbHOCTH KOMIAHMM. XO03SHCTBEHHAS JIESATEIBHOCTD KaK OOBEKT yueTa, aHaIu3a U ayIuTa.
Bunper yuera, aHanmusza, KOHTPOJS M WX POJb B YNpaBIeHWH KommaHueid. Cucrema MeXTyHapOJHBIX
CTaHJapTOB (MHAHCOBOM OTUETHOCTH, AYyJAUTOPCKON NEATENBHOCTH W OyXTralTepcKoro oOpa3oBaHUsI.



OO0miast mocJieI0BaTeIbHOCTh YUETHOTO Tiporiecca. PUHAHCOBAS OTYETHOCTh KaK UCTOYHUK WH(POPMAITUH
Npyd TpUHATHAA (UHAHCOBBIX M YIpaBieHYeCKUX pemieHud. CTPYKTypa U COJIEpKaHHUE OCHOBHBIX
(hPMHAHCOBBIX IOKYMEHTOB: 0aJIaHC, OTYET O MPUOBLIAX U YOBITKAX, OTYET O ABMKCHUH JICHEIKHBIX CPEJICTB.
MeTo10710THS ¥ METOTMKA SKOHOMUYESCKOT0 aHaIi3a. AHAIN3 MAaKPO3KOHOMUYECKUX YCIOBUN U TEXHUKO-
OpPraHU3allMOHHOTO YPOBHS JESITENBHOCTH. AHANW3 PacXoj0B W CceOECTOMMOCTH. AHAJIN3 JTOXOJOB H
MPOJIaXK, OIIEHKA HWCIIOJIb30BAHUSI MPOM3BOJCTBEHHBIX PEeCypcoB. AHamM3 (PUHAHCOBBIX PE3YJIbTATOB U
peHTa0ENBHOCTD Mpoiaxk. AHaIN3 3P (HEKTUBHOCTH UCIIOIB30BaHU BHECOOOPOTHBIX U 000POTHBIX aKTHBOB.
AHanmu3 peHTaO0CTbHOCTH aKTHBOB W COOCTBEHHOTO KamuTaja. AHaiM3 (UHAHCOBOTO COCTOSIHHS H
aTexxecnocoonoctu. KomrekcHass oneHka 3()(GEKTHBHOCTH M IMOTEHIMAla KOMIIAHWU. Y4YeTHas W
(uHAHCOBas MOJCNM aHaIM3a KOMNaHuW. [[OHATHE PBHIHOYHOW CTOMMOCTH W YIPABICHUS CTOUMOCTBIO
kommnanuu (value based management). duHaHCOBBIC TOKa3aTenw, (HOPMHUPYIOMUX MPEACTABICHUE O
CO3/1aBa€MO CTOMMOCTH (CBOOOIHBIN NEHEKHBIA IMOTOK, YCTOWYHMBBIE TEMITBI POCTa, JOXOAHOCTH Ha
WHBECTUPYEMBIM KamuTall, TpeOyemas JOXOTHOCTh (OapbhepHas CTaBKa), SKOHOMHUYECKas J00aBJICHHAs
CTOUMOCTD).
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