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OBLIASA (J1J11 HAITPABJIEHUSA) YACTD

PA3JIEJI 1. SDKOHOMUMYECKASA TEOPUA

Cnpoc u npemiioxkenne. PelHOYHOE paBHOBecHe. BiusiHue HaJIOrOB Ha PHIHOYHOE PABHOBECHE,
U3JMIIEK MOTPeOUTeNss W MPOU3BOAMUTEINS, MOTEPH MEPTBOrO rpy3a. PaBHOBecue mpu yuere
CYMMAapHOT0 CIIPOCa Ha HECKOJIBKHUX PHIHOYHBIX CETMEHTaX. DJaCTUYHOCTD CIIPOCa: LIEHOBAs, 110
JI0XO0J1y, IEpEKPECTHas. DIaCTUYHOCTD MPEIIOKEHUSI.

Teopusi nmpousBoACTBA, H3JEP:KeK M NPHOBLIM, PbIHOYHOE NPENJIOKEHHE B YCIOBHAX
coBepuleHHOH KoOHKypeHuuu. IlpousBoactBenHas  ¢ynkuusa. IlpenenbHass HOpma
TEXHUYECKOTo 3aMeleHus. CpelHue U npeenbHble IPOAYKTHI pecypcoB. M3MeHeHne BhITycKa
B KPaTKOCPOYHOM U JIOJITOCPOYHOM Iepuoje. Ddekt macmrada. M3aepxku Kak QyHKIHS OT
KOJIMYECTBA M CTOMMOCTH pecypcoB. IIpuHumMn MuHMMu3anum wusznep:kek. M3gepkkum Kak
¢ynkuus ot Beimycka. OOmume, cpemHHe W TpelesbHbIe HM3IACPKKH KPATKOCPOYHOTO H
JOJrOCPOYHOrO Iepuoja. BiusHue U3OEpKEK Ha MPOU3BOJICTBO B KPAaTKOCPOYHOM U
JOJATOCPOYHOM Tepuojie. MakcuMu3anusl MpUObUTM Kak (PYHKIMH OT KOJHYECTBA PECYPCOB.
Maxkcumuzanus npuOblIM Kak GyHKIUM OT Bbliycka. [Ipemioxxenue GpupMbl B KpaTKOCPOUHOM
U JOJrOCPOYHOM Itepuonax. lIpennoxeHne KOHKypeHTHON OTPaciu.

Maxkpo3koHOMHYEeCKHe I0Ka3aTeJu. PeanbHbIl W JEHEXKHBIM CEKTOpa B 3KOHOMHUKE.
KpyrooGopot 10x010B 1 pacxooB. OCHOBHBIE PBIHKH PEAIbHOI'O CEKTOPA: PHIHOK TOBAPOB U
yCIYT U PBIHOK pPECypcoB. 3akpeiTas M OTKpbITas 3KOHOMHUKA. [loTokm u 3amacel B
MakposKkoHOMHKe. Arperuposanue. HanmonansHoe 6orarctso 1 BBII. BBII u BH/I. CriocoOsr
pacuera BBII. [IpoGnema nBoitHoro cuera. KoHeuHblil 1 mpOMeEXYyTOUHBIM MPOAYKT. Meron
nob6asneHHoi ctoumoct. bananc BBII. Meron cymMmMHupoBaHUS KOHEUHBIX pacxooB. MeTon
CYMMUPOBaHUS JOXOA0B. BHIbI 5KOHOMUYECKOH AEATENBHOCTH, HE YUUTBIBAEMBIE ITPH ITOCUETE
BBII. IIpoune mnokasarenu HaUMOHAIBHBIX cyeToB: UBII, nuuHBIM [10X0A, JIUYHBIN
pacnonaraeMblii 1oxoj, mnotpebnenue u coepexenus. Homunanbublil u peanbHblii BBII.
VYposens 1ieH. Unaekcs! neH. edastop BBII u nunnexc norpedurensckux ueH. Mupaupoanue
U 1edaupoBaHue.

Nudpasiuusa n 0e3padoruna. YposeHb 1eH U HHGmuua. Madnamus copoca m uHOIAIMS
uzziepxkek. Heoxxnnannas u oxxunaemast uHQusiuus. Cesizb Mexny uHpsanueit u 0e3padboruei,
KkpuBas Puinnca. DKOHOMUYECKUH pocT. PakTOpbl IKOHOMHUYECKOTO pocTa. [loTeHmanbHbIi 1
¢daxtrueckuit BBII. Mndasanus, 0e3paboTuia v LUKI AeT0BOW aKTUBHOCTH. 3aKoH OyKeHa.
BrozkeTHo HasioroBasi moauTuka. ['ocymapctBeHHble TpaHcdepTsl. [ocynapcTBeHHbIE
pacxo/ibl ¥ HAJIOTH B MOJIENIHN KEWHCHAHCKOTO KpecTa. MyJIbTUIUIHKATOp pacxooB. Hanorossrit
MYJIbTUILIUKATOP. BIOJOKETHBIA OeUIUT U ero BUAbl. MyIbTHILTUKATOP COAIaHCHPOBAHHOTO
Oromkera. CraepxuBaromiass U CTUMYJIHMpYIOIIas  OIO/PKETHO-HAJIOTOBask  MOJUTHKA.
JluckpenoHHast 1 HeIMCKPELMOHHAs O10JKETHO-HAIOTOBasl OJINTHKA.

KpenutHo neHesxxHas moautuka. [Ipupona m ¢GyHKUMHU JeHEr B SKOHOMHUKE. Buisl aeHer.
Henexnass macca. JleHexxuoie arperatbl. OCOOCHHOCTHM JACHEXKHBIX arperatroB B Poccum.
bankoBckas cucrtema u ee CTpyKTypa. LleHTpanbHblii 0GaHK M KOMMepueckue OaHKH.
OkoHOMHUYecKasi (QYHKIHMS ACTO3UTAPHBIX YUPEKACHUM M UX BIUSHUE Ha PEryIHpoBaHUE,



JeperyaupoBaHie U WHHOBAIMHM Ha JACHEKHOM pbiHKe. HopMa 00s3aTeabHOr0 U M30BITOUHOTO
pe3epBupoBanusi. KodQpuImeHT «HATMIHOCT-ACTIO3UTE. JIeHex)Has Macca U IeHeKHas 0a3a.
[Ipouecc co3manust geHer OaHKOBCKOW cucrteMoi. IlpemmokeHue peHer, OaHKOBCKUU H
JEHEXKHBI MYIbTUIUIMKATOPbl. DakTopbl, BAMUSIONIME HA COpOC Ha JAeHbru. KoHTpoib Haj
JNEHE)KHOM Maccol M JIEHEKHO-KpPEAWTHAs TMONUTUKA. MHCTPYMEHTHI JI€HEXHO-KpEAUTHON
MOJINTUKU: CTaBKa peUHAHCHPOBAHUS, HOPMA 00S3aTEIILHOTO PE3epPBUPOBAHUS, OMEPAIlUN HA
«OTKpBITOM pbIHKEY». ChepkuBaromias ¥ CTUMYJIHPYIOIIAs ICHEKHO-KPEIUTHAs MOJUTHKA.
[IpoOneMbl IeHEeKHO- KPEAUTHOM MOTUTHKH.

OTtkpbITasi 3K0HOMEKA. [[1atexxHbIit 6anaHc, ero poiib U CTpyKTypa. CUET TeKYIIUX Olepary.
Cuer omepamuii ¢ KanuTaioM H (PUHAHCOBBIMM HMHCTpYMEHTaMHU. B3anMMOCBSI3b CYETOB
aTexxHoro Oanmanca. OOmiee canbao IUIATEKHOTO OamaHca W W3MEHEHHE O(HUIIMAIbHBIX
BAJIIOTHBIX pe3epBoB. BamoTHbeiii kypc. [Ipsmas m oOpaTtHas kKoTupoBKa. HoMUHANBHBIA M
peanbHBIN BAIIOTHBIA Kypc. BamoTHblil peiHOK. ['MOKMii U (pUKCHPOBAHHBIN BaIOTHBIA KypC.
JeBanbBauust u  peBanbBauuda. llaputer mnokynarenpHOM — crocoOHocTH.  DakTopsl,
OIpEAEISAIONINE BAIIOTHBIN KypC, B I0JITOCPOYHOM M KPaTKOCPOYHOM IEPUOJE.

CIIMCOK PEKOMEHJIYEMOM JIUTEPATYPBI

1. Antummnaa O.H., Muknamesckas H.A., Hukudopo A.A. MakposkoHomuka. — M.:
«eno u Cepsucy. 2012.
2. Ab6ens 3., bepnanke b. Makposkonomuka. 5 e uzn. — CII6.: [Turep, 2008.

3. UYexanckwuii A.H., ®ponosa H.JI. Mukposkonomuka. [IpomMexyTouHbIi ypOBEHB:
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PA3JIEJI 2. OCHOBbI ®PHHAHCOB

Metonoiorusi npuHATHA (GUHAHCOBBIX pelleHuii. TepMuHoaorus (UHAHCOBOW MaTeMaTHKH.
®unancoBoe codbiTHe. [IporieHTsl. [IponeHTHBIN 1 6a3UCHBINA MyHKTHI. BUIBI CTaBOK MpOIEHTA.
CriocoObl HauMclIeHUs NpOLEHTOB. JluckperHoe HauuciaeHue npoueHToB. Kanenpaphas u
TeOpeTHYeCKass BpeMeHHas Mmikana. llepeBon KaleHAapHOW IIKajdbl M3 KaJeHAAPHOW B
TEOPETUYECKYI0. AKTyalu3auusi CcoOBbITUSA: aBaHCUpoBaHMe, (uHanu3auus. HenpepbiBHOE
Ha4MCJIEHUE MPOLEHTOB. DPPEKTUBHAS U SKBUBAJICHTHAs CTaBKU MPOLEHTA. SIBHbIE U HESBHbIE
U3JIEPKKU. YUET aJbTEpHATHBHBIX 3aTpaT INpU NPUHATUU perieHuid. CTOMMOCTb JI€HEr BO
BpemeHu. Cnot craBka. @opBapiHas cTaBKa. BpeMeHHas CTpyKTypa HpPOLEHTHBIX CTaBOK.
bynymas croumocts. Tekymas ctouMocTs. JleHexHble TOTOKH. CpeHNe BETNYUHbI JEHEKHOTO
notoka. ®uHaHCOBbIE peHThl. Buapl puHaHCOBBIX peHT. MeToapl HaxOXAECHUs IMapaMeTpoB
(UHAHCOBBIX PEHT. AHHYHMTET. DKBHUBAJIEHTHOCTh PeHT. KoHBepcus peHT. YueTr Hajoro u
UHGIAIMY B (UHAHCOBBIX pacuerax. Cxembl BO3BPATOB U PECTPYKTYpU3ALMU KPEIUTOB Kak
KOHBEPCHM PEHT, pacdeT rnokasarteneil. KoHuenmus pucka, noxona, 1oxoaHoctu. O6emaHHas,
HCTOpHUYECKass U 0KHMJIaeMasl JOXOAHOCTb. MeTonbl pacyeTa JOXOAHOCTH. PHCK M JOXOIHOCTH
(buHAHCOBBIX aKTUBOB. Tpebyemas u oxuaemMas JOX0JHOCTH HHBECTULINH.

AHaJM3 1esiTeIbHOCTH KOMIIAHUM. X031 CTBEHHAs JIEATEIbHOCTh KaK 00bEKT yuéTa, aHainu3a u
aynuta. Bunel yuéra, aHanmu3za, KOHTPOJS M HMX pOJb B yINpaBlIeHUM KommaHued. OOmas
MOCIIE0BATENbHOCTh YUETHOTO npolecca. GuHaHcoBask OTYETHOCTh KaK UCTOYHUK MH(POpMaLIUU
OpU MPUHATUU (UHAHCOBBIX pemieHuil. CTpyKTypa M cojep’KaHHEe OCHOBHBIX (DHHAHCOBBIX
JOKYMEHTOB: 0OanaHc, OTY€T O (PUHAHCOBBIX pe3yjibTaTax. MeTomoNorus MU MeTOJuKa
HKOHOMHMYECKOTO aHalin3a. AHAJINW3 PacxXxoJ0B M ce0eCTOMMOCTH. AHaIM3 JIOXOJIOB U MPOJAX,
OIICHKAa MCIIOJIb30BaHMs MPOU3BOJICTBEHHBIX PECypcoB. AHamu3 (PMHAHCOBBIX PE3YNbTATOB M
PEeHTa0ETBbHOCTh MpoAaXK. AHAIN3 Y3PPEKTUBHOCTH UCTIOIb30BaHUS BHEOOOPOTHBIX U 0OOPOTHBIX
aKTHUBOB. AHaIu3 peHTAa0EIbHOCTH aKTHUBOB U COOCTBEHHOIO KamuTaja. AHaiIu3 (UHAHCOBOTO
COCTOSIHUSA U IATEx)ecnnocoOHOCTH. Onenka 3(h(heKTHBHOCTH U MOTeHIMana komnanuu. [lonsarue
PBIHOYHOW CTOMMOCTH W YIpaBJIeHHEe CTOMMOCThIO kommanuu (value based management).
@duHaHCOBBIE TMOKa3aTelad, (OPMHUPYIOLIME MPEACTABICHHE O CO37]aBaeéMOMl CTOMMOCTH



(cBOOOIHBIN JEHEKHBIM MOTOK, YCTOMYMBBIC TEMITBI POCTa, TOXOTHOCTh Ha WHBECTHPYEMBIH
KanuTal, Tpedyemas 10X0IHOCTh (OaphepHast CTaBKa), SKOHOMUYECKask J0OaBIEHHAs! CTOUMOCT ).

CIIMCOK PEKOMEHIYEMOM JIUTEPATYPBI

1. Bbpeitmu P., Maiiep3 C., IIpuHiunsr koprnopatuBHbIX puHaHCOB, — M.: «Onummn buzHecy,
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2. Wapn VY., Anekcannep I'., batinu k., MaBectunuu, — M.: Uadpa M, 2016 (wmm 6o11ee
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CIIEHUAJIBHASA (AJI ITIPOI'PAMMBI) YACTD

PA3JIEJI 1. HEHOOBPA3OBAHUE AKTUBOB

Teopernueckne NMPUHUMIBI OLEHKH CTOMMOCTH aKTHBOB. [loHSTHE M BHIBI CTOMMOCTHU
akTHBOB. PpiHOUYHas cronMocth (Market value) aktuBa, BHyTpeHHss1 croumocTb (Intrinsic value)
aktuBa. CBS3M MeEXIy pa3jiMYyHbIMH BHUJAMH CTOMMOCTH akKTHBA. JOXOAHOCTH aKTHBa:
OKUIaeMasi U peam3oBaHHas. MeToJ JUCKOHTHPOBAHHBIX JIEHEXKHBIX NMOTOKOB IlpumeneHne
Meroga DCF st OLlGHKHM CTOMMOCTHM aKTHBa. YueT HeompeneiaeHHocTH B metone DCF.
[TpoGnembr BbIOOpA CTaBKH JVCKOHTUPOBAHUS. Cpenneapudpmernueckas 51
cpenHereoMeTpuyeckas craBka JJoxoaHoCTh akTuBa (OpTdens), B3BEUICHHAs 110 BpEMEHH, IO
CTOUMOCTH.

OueHka NpuBJIEKATEIbHOCTH HHBECTULHMOHHOTO NpoekTa. Uncras npuBeeHHAs CTOUMOCTh
npoekta (NPV). Buyrpennss nopma goxoanoctu npoekra (IRR), mpoctoit cpok okymaemoctu
npoekta (PBP), wunmexc mnpubsuibHocTH mnpoekta (Pl). IlpeumymiectBa U HemoCTaTKU
nokazateneir NPV, IRR, PBP u Pl. Cssi3u Mexny ykazanHsiMU TTOKa3zatesssMu. Moaudukanum
HoKa3aTeel il YCTpaHEHHs HEeIOCTaTKOB. TOYHBIA CPOK OKyIaeMOCTH TMpoekTta (Precise
payback period, PPBP). JIluckoHTHpOBaHHBIN CPOK OKyrmaemoctu mpoekra (discounted payback
period, DPBP). To4Hblii AMCKOHTUPOBAHHBIN CPOK OKyIaeMOCTH mpoekTta (precise discounted
payback period, PDPBP). MoaudunupoBanHasi BHYTPEHHsISI CTaBKa JOXOJHOCTH IPOEKTa
(modified internal rate of return, MIRR). Yuer neonpeneneHHOCTH mpu OrieHKe 3P HEeKTHBHOCTH
WHBECTUIIMOHHBIX TPOEKTOB: OXHIAEMBIH JCHEXKHBI TOTOK, JEPEBO BEPOSITHOCTEH.
DKBUBAJECHTHBIN T0/10BO# aHHyHTET (EAA).

Ounenka cromMocTH oOJuranuii. Bunpl oOnuranuii, OCHOBHbBIE IapaMeTpbl OOIHMralui.
Omuccus obnuranuid. LlenoobpazoBanue obnuranuii: OeCKynoHHas, KylloHHas 0€30T3bIBHAS U
KYIIOHHAs OT3bIBHAsI OOJUTAIlMM, aMOpPTU3UpYeMble oOnuranuu, oomuranuu 0e3 cpoka
noramnienus. HakomieHHsIl KymoHHbIH 10x0/1. Tekyiast 10xoaH0cTh oomurarmu (current yield).
Hoxonuocts k noramrenuto (yield to maturity). loxomHocts 3a nepuon Biaaenus (holding period
return). OreHka OOMHUranuii ¢ HEMOCTOSIHHBIM (TIJTABAIONIMM, TEPEMEHHBIM) KymoHoM OleHKa
oOnuranuii ¢ MCTIOJIB30BAHUEM KPHBBIX IMPOIEHTHBIX CTABOK. YUYET HEOIMPEeNICHHOCTH TPH
OLIEHKE OOJMranuii: BeposATHOCTh JedoaTa (HemaTeka), MOTepu B ciydae jedonra,
BEPOSITHOCTHOE JIEPEBO COOBITHH.

Ounenka crouMocTH aknmil. Owmuccus akuuil. OleHka BHYTpEHHEH  CTOMMOCTH
NPUBWIETHPOBAHHON akiuu. OlleHKa BHYTPEHHEW CTOMMOCTU OOBIKHOBEHHOW aKIMM: MOJEIb
JMCKOHTHUPOBAHHBIX TUBUAEHAOB. HyneBoil Temn npupocra quBHaeHA0B. [locTosHHBIN Temn
npupocta AUBUAECHI0B (Monenb ['opaona). [Ipennocsiiku u orpanudenus mojnenu ['opaona.
[TepemeHHBII TeMI TPUPOCTa JUBUAEHAOB: IBYX- M TpEeXCTaauitHas Moaenu, H-Moaens. AKunuu
pocTa u akuuu noxoja. IlepcrekTuBbl pocTa KOMIAHWW M AWBHICHIHAS OTUTHKA. [Ipobiema
BbIOOpa pa3mepa AUBHIEH10B. OIleHKa CTOMMOCTH akiuil yepe3 kodpurnmentsl. Korpduunent
P/E. Css3b P/E ¢ monensto I'opaona. [lpenmymectBa u negocratku P/E.

OneHka CTOMMOCTH  NPOM3BOAHBIX  (UHAHCOBBIX  HHCTPYMEHTOB.  [IpuHIHMIIEI



1eHooOpaszoBanus (OpBApIHBIX KOHTPAKTOB: (hopBapaHasl IeHA, KOMIIOHEHTHI (opBapIHOMN
1eHbl, apoutpax. [IpuHIMIB IeHOOOpa30BaHUs (BIOYEPCHBIX KOHTPAKTOB: pacyeTHas IeHa
KOHTpakTa. Mcnonb30Banue (hprouepcoB A1 XeAKUPOBAHUS PHIHOYHOTO PUCKA: MapKUPOBAHUE
no3uuuid. ONIKOH MYT, OMIIMOH KOJUI. AMEPUKAHCKUH, OEpMYJICKUI M €BPONEHCKHUNA OIIIMOH.
OneHka €BpOMNENWCKOro OINLMOHA METOJOM HEHUTPAJIbHOCTU K PHUCKY: PUCK HEUTpasbHbIE
BEPOSTHOCTH, TPO(UIIH BHIIIIAT, MHOTOCTYIIEHUaTast OMHOMHaIbHAs MoJelb. LleHooOpa3oBanue
€BPONEHCKUX ONIMOHOB: METOA AyOaupyromero noprdens. ONuoHHbIE CTpAaTeruu: NPoQUib
BBIIJIAT, TPa(UK BHIIUIAT, TpaUK MPUOBLTH YOBITOK, UCIIOJIB30BAaHHE CTPATETHH MTPH PA3TUIHBIX
PBIHOYHBIX IPOTHO3aX, HalpaBJIEHHBIH M HEHANpaBJICHHBbIH NporHo3bl. IlyT-koimn maputer
€BPONEHCKHUX ONMIIMOHOB, ApOUTPAKHBIE BO3SMOXKHOCTH, O€3PHCKOBBINA MOPTQENb, CHHTETHIECKHE
HO3ULIKU.

Puck u ero uzmepenue. /JJoXxoqHOCTb aKTUBA KakK Clly4aiiHas BeauduHa. Buasl JOXOAHOCTH U
cdepsl npumeHeHus. CBs3b MEKAY IEHOM aKTUBA U €ro JOXOAHOCTHI0. PUCK, Heolpe1eleHHOCTh
u ux onpeneneHusd. Cpsi3b MeXIy IOXOAHOCTBIO U pPUCKOM. DYHKIMS pacupeieseHus
JOXOJHOCTH U U3MEpeHue pucka. Jlucnepcust 10XOIHOCTH aKTHBA, CTAHAAPTHOE OTKJIOHEHHE,
BOJIATHIIBHOCTB. Jlpyrue ¢hopMbl u3mepeHus pucka. JnmurenbHoCTh (Aroparus) oOJUramuu mo
Makosnero 1 MmoauduuupoBaHHas gopauus. JpdexTuBHas aopanus. BeimykiocTs obiuranuu.
N36eranne pucka u (pyHKIUS MOJIC3HOCTU MHBECTOPA. PUCKOBBIN akTHB. be3pHUCKOBEIN aKTHB.
OcHOBHBIE METOJBl M MOAXOJAbl K YMEHBUICHHWIO (WIM YOpPaBICHHUIO) pHCKa. Puck
PEMHBECTUPOBAHMS JJIsl OoOnUranuu. PUCK W3MEHEHHs MPOLEHTHON CTaBKH ISl OOJHMTallHH.
KpenuTHbIi pucK a1 00JuraIuu.

Kaaccuueckast noprdessnas Teopus. ['umnoresa 3¢ (hekTUBHBIX peIHKOB KanuTaia. [Ipunsrue
pelieHuii B YCIIOBUSX HeomnpezaeneHHOCTH. KoBapuauus [0XOIHOCTEH JBYX aKTHUBOB.
Koppensiust moxonHocteit 1Byx akTuBoB. [lopTdens u3 AByX pHCKOBBIX aKTUBOB. JI0XOIHOCTB
U Jucrepcus noprgens U3 IByX PUCKOBBIX aKTUBOB. JlomycTMoe MHOXeCTBO nopTdeneil ans
JIBYX PHCKOBBIX aKTHBOB. D eKTUBHBIN mopTdens. MHokecTBO 3(PpPEeKTHBHBIX MOpThEneH.
CaoiictBa 3(dextuBHOr0 MHOXecTBa. O000mIeHHe Ha cioydail N akTUBOB. ONTUMAaNbHBIN
puckoBbiii noprdens (moxens I'.Mapkosuna). Ilomnbrii moprdens. Jluaus pacnpenencHus
kanuTana (capital allocation line, CAL). Peinounsrii moprdens. Jlunus peinka kanuraia (capital
market line, CML). JIuBepcudukanusi pucka. IPGEKTHBHOC MHOKECTBO M KOMOWHAIHUS
0e3puCKOBOro akTHBa MU puckoBoro noptdens (monens [.ToGuna). KopoTkue mponaxu u
BO3MOXXHOCTh 3aMMCTBOBaHHUSA, H3MeHEHHE 3(P(HEKTUBHOTO MHOKECTBA BCIIEJACTBUE OSTUX
¢axTopoB. Ilouck mapamerpoB yrioBoro (kacarenbHoro) noptdens. [lorck onTuManbHOrO
MHBECTUIIMOHHOTO MOPTQeis Uil NHBECTOPA.

PaBHOBecHBIC MOE/IN PHIHKA KanmuTaJaa. CBs3b MEXKIY JOXOIHOCTHIO PHIHOUYHOIO MHJIEKCA U
JIOXOTHOCTBIO oTnenbHOro aktuBa. Koaddumment Illapma. Teopema o paznenenuun. Mojeins
OLIEHKH J0JITOCPOYHBIX akTHBOB (capital asset pricing model, CAPM): ocHOBHBIE ITPEAMOCHLIKH,
BeIBOZ (hopmyi. Koaddunment Oera: pacuer, cBoiictBa. [Ipumenenne CAPM B noptdenbHOi
teopun. JIuHus pbiHKa IeHHbIX Oymar (security market line, SML). Koaddumuent anbda.
[Tpumenenne monenun CAPM. OnHouHIekcHBIE Mojiend. PacdeT OeThl 1Mo pealbHBIM JaHHBIM.
Kpurtuka Pomnna monenu CAPM.

PA3JIEJI 2. KOPIIOPATUBHBIE ®PUHAHCHI

NHBecTHIMOHHDBIE  pelIeHHs] KOMIAHMH  OTHOCHTEJBHO  peajlbHbIX  AKTHBOB.
WuBectuimonnblii mpoekt. IlpuHiunel ¢GopMUpOBaHHMS U pacyeT JIEHEXKHBIX IMOTOKOB
WHBECTUIIMOHHOIO mpoekTa. [lepBoHauanbHble MHBECTHLIMM. PacdeT MPOrHO3HBIX IOTOKOB
JNEHEeXKHBIX CPEACTB 3a IEPHOJI CYIIECTBOBAHHUS MPOEKTa. 3aBeplIAlOU[Uil (TepMUHATLHBIN)
JEHEXKHBIN MOTOK. VIHBECTUIIMOHHBII HAaJOTOBBIN KPEIUT. Y UET HAJOrOBBIX LIUTOB IIPH pacueTe
JEHE)KHBIX MOTOKOB MpoeKkTa. BiusHue crnoco0OB HayHMCIEHUS aMOPTH3alUM HAa BEJIUYHUHY
JICHEeXKHBIX MMOTOKOB NMPOEKTa. AHAIM3 I11eJIeCO00Pa3HOCTH 3aMEHbl KalUTAJOEMKUX AKTHUBOB.
[ToHsiTHE OLIEHKU MHBECTULIMI U OCHOBHBIE aCIIEKThI (PHAHCOBOTO aHau3a npoekTa. [Ipobiemsl
MHTEPIIPETALIMM OLICHKH MHBECTULIMOHHBIX pelleHuid. [IpuHIunel MpUHATHS HHBECTULIMOHHBIX
pemeHuii. PazpaboTka onTuManbHOro OK0JKETa KaUTaIOBIOKEeHHUH 1 0TO0p poeKToB. ['paduk



MHBECTULMOHHBIX BO3MOXHOCTEH KOMITAaHUH. 3HAUYEHHE CTaBKU TUCKOHTUPOBAHMS ISl OLIEHKU
PHCKOB, CBSI3aHHBIX C IIPOEKTOM.

JloJrocpoyHbie HCTOYHUKH (pMHAHCHMPOBaHUsSI koMnaHuM. Kinaccupukanus 10arocpouHbIX
UCTOYHUKOB (uHaHCHpoBaHHs KoMnaHuu. CoOCTBEHHbBIE, 3aeMHBIC CpEACTBA KOMIIAHUH,
cMelmaHHoe  (uHaHcupoBaHue. VCTOUHMKM  aKIMOHEPHOrO  KamuTala  KOpHOpAalUu.
dopMHpOBaHUE YCTAaBHOTO KamuTalla Kopropanuu. PasMerieHHble W OOBSBICHHBIC aKIIWU.
OMuccuoHHbll  goxoa. HepacnpeneneHHas mnpuObUIb Kak HCTOYHUK (DMHAHCHPOBAHUS
Kopriopauuu. M3aepKku nepBOHAYaIbHOrO M NOCIEAYIOIIMX pa3MElIeHUuNd akuuid. MeTtonbl
pasMellleHUs M OCHOBHBIE 3Talbl JONOJIHMUTENbHOM sMuccuu akuui. IlpeumymiectBa u
HEIOCTAaTK (MHAHCUPOBAHHMS HAa OCHOBE BBINYCKAa OOBIKHOBEHHBIX akmuid. OcobeHHOCTH
yIpaBJIeHUs] COOCTBEHHBIM KallUTaJIOM KPYIHBIX pOCCUICKUX Koprnopauuil. Bo3zmokHocTH
BHYTPEHHUX UCTOYHUKOB (PMHAHCHPOBAHUS U UX 3HAUYECHUE JUIA KOpriopauu. @opMbI 3a€MHOTO
KanuTana koprnopauuu. Jlonrocpoynbie 0aHKOBCKHE KPEINUTBhI, UX MPEUMYILECTBA U HEOCTATKU
s Kopriopanuu. [IpuHATHE pemieHHs O BBITYCKE KOPIOPATHBHBIX oOnuranuid. Pacxombl
KOMITAaHUH Ha [IPOBECHNE SMUCCUU oOsuranuil. [TpuarHbl JOCpOYHOro norameHust O0Iuraui.
PedunancupoBanue oOIMranMoHHOrO 3aiiMa. BO3MOXXHOCTM ®  Tpelensl  JOJITrOBOTO
(buHaHCUPOBAHMSL.

CpenneB3BemeHHble 3aTpaTbl Ha kamutaa (Wweighted average cost of capital, WACC).
[TpuHIMOBI ¥ METOIMYECKHE OCHOBBI pacyera I0Ka3aTellsl CpEeIHEB3BEUICHHBIX 3aTpaT Ha
KanuTan. aeHTudukanys ICTOYHUKOB (pMHAHCHPOBAHUS, HA OCHOBE KOTOPBIX PACCUUTHIBACTCS
nokazarenb WACC s xopnopauuu. IlpuHiunsl aHanmsa 3aTpaT Ha 3aeMHbIM KamuTall.
HeoOxonuMocTh HaloOroBoil KOPPEKTUPOBKM IIPpU pacueTe 3aTpaT Ha 3aeMHbIA KamnuTal.
Onpeznenenue 3aTpaT Ha JOIATOCPOUHBIN OaHKOBCKMI KpeauT. Pacuer 3aTpaT Ha KOPIOpaTUBHbIE
obmmmramuu. CTOMMOCTh UCTOYHUKA MTPUBUIICTUPOBAHHBIC aKIIMK KOMITAHWH, 3aTPAThl HA HOBBIN
BBIITYCK IMPHUBHJIETHPOBaHHBIX akiuil. CrocoObl aHain3a 3aTpaT Ha COOCTBEHHBIN KamuTall.
Mero IMCKOHTHPOBAaHHOTO JeHexxHoro notoka (discounted cash flow). OcHoBHble MojeH
pacyera TpeOyeMoll JOXOJHOCTH KOMIAHMU Ha coOcTBeHHbI Kanutanm: CAPM, Tteopus
apOUTPaXKHOTO IIEHOOOPA30BaHMS, METOJ] KyMYJSITHBHOTO TOCTPOEHHS, METOJ| «I0XOTHOCTh
o0nuranuii IUIFOC IpeMHs 3a PUCK». BiusHHe CTPyKTYpbl KamuTana Ha pacueT 3arpaT Ha
coOcTBeHHBIN kanuTtan (Moaens P.Xamanpl). [IpuHIMO OneHKH 3aTpaT Ha HEPACIpENEICHHYIO
npubbUIb KoMnaHuu. CTOMMOCTh akiMid HoBoro Bbimycka M BiausHMe Ha WACC. I'padux
npeenbHBIX 3aTpat Ha Karnutan (marginal cost of capital, MCC).

OcHOBBI aHAJIH3a CTPYKTYPbI KanuTaga kopnopauuu. CTpykTypa KanuTaina u puHaHCOBas
cTpykTypa. Texymias, nenesas u onTuMaibHas CTpYKTypa kanutana. [ToHsTue onepanmoHHOro,
¢unancoBoro u obmero psryara (DOL, DFL, DTL). BausHue ¢uHaHCcOBOrO pblyara Ha
npuOBUIBHOCTh akiui. TeopeTnueckre MOAENU YHpaBlIeHUS CTPYKTypol kamurtaia. Teopus
CTPYKTYpbl KanuTaia MonaunbsHu-Muiiepa 0Oe3 yuera HaioroB (1958): ocobenHoctn
MPEINOChUIOK U BbIBOJIOB. Mozaens MoaunbsiHu-Musiepa ¢ yueToM KOPHOpPaTHUBHBIX HAJIOTOB
(1963). Monens Musuiepa ¢ y4eToM HaJIOrOB Ha JIMUHBIE JOX01bl. MOJIeNb CTPYKTYpBI KanuTana,
YUNTHIBAaIOIasl 3aTpaThl (PUHAHCOBBIX 3aTpyAHEHHI. BxiroueHue 3arpar, CBSI3aHHBIX C
(MHAHCOBBIMU 3aTPYIHEHUSIMU, M areHTCKHUX 3aTpaT B MoJens Moaunesau-Musuiepa. Moaenu
aCHMMETPUYHON MH(popManyu. VIHBECTHIIMOHHBIE U CUTHAJBHBIE MOJIENN. TeopHsl nepapxuu
UCTOYHUKOB (rHAHCHUpoBaHus. Teopust oTciexuBanus peiaka (market timing). Junamudeckue
MOJIEJIM CTPYKTYpHl KamuTana. BHyTpeHHue u BHemHHE (aKTOpPbI, ONPEIENSIONINEe [ENIEeBYIO
CTPYKTYpY Kamurania.

JluBuIeHIHAasi MOJUTHKA Kopnopauuu. [Ipobrema BbIOOpa MeXIy PEMHBECTUPOBAHHUEM H
BBIMJIATON AuBHACHIOB. (DakTOphl, BIUAIONIME HAa JTUBUACHIAHYIO MOJUTHKY KOPIOPALUU
(BHemHMe W BHYyTpeHHHE). OCHOBHBIC TEOpPUH, AHAIU3UPYIOIIAE BIUSHUE IHBHICHIHOU
MNOJUTUKA Ha CTOMMOCTH Kopropanuu. Mojenb UppeieBaHTHOCTH TUBUAECHIOB MOIMIbIHU
Munnepa (1961). Teopus manoroBoit nuddepennmanun Jlutuendeprepa u Pamacsamu. Teopus
«cuHuIbl B pykax» M.I'opnona u Jx.JluntHepa. CurHanbHble MOJENN AUBUAEHAOB. Teopus
WHBECTOPOB KJIMEHTOB. [IpakTHuYecKWe acreKThl TMOJUTHKU BHIIJIATHl JWBUICHIOB: ITOAXO]



Jx.JluatHepa. MeTonbl AUBHACHAHBIX BBIIUIAT. Beliata AUBHACHAOB IO OCTaTOYHOMY
npuHIUY. HCTpYMEHTHI MOJUTHKY JUBHICHIHBIX BBIILIIAT. J[eHeKHBIN AuBUACHN. BrimiaTta
TUBUJICHIOB aKIUsAMH W IpOOJIEHHWE aKIMil: BIUSHUE Ha LIEHY aKUWi Kopropauud. Beikyn
aKIUW: MPEUMYIIECTBA M HEJIOCTATKH, BIMSHUE HA PHIHOYHYIO IeHY akiuid. OCHOBHBIE THIIBI
JTUBUJICHIHOM MOJIUTHUKK: KOHCEPBATUBHBIN, YMEPEHHBIN, arpeCCUBHBIN TOIXOIbI.
YupagpiieHue 0600pOTHBIM KANTUTAJIOM KoMNaHuu. [ToHsATHE YnCTOr0 0O00OPOTHOTO KanmuTaia
(NWC). OnmneparvionHbiii, (pUHAHCOBBIA IUKIBl KOMIIAHWH: MPHHIUIBI pacdyera. AHaIH3
CTPYKTYpbl 000pOTHBIX cpenctB. Ornenka 3()(EKTUBHOCTH TOJUTUKH KOMMEPYECKOTO
KpeAUTOBaHUS.
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