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JUis ycnemHoi ciauu BCTYNMTEIBHOIO HCIBITaHUS aOUTYPHUEHT JOJDKEH IMPOJEeMOHCTPUPOBATh
3HAaHHE OCHOB YKOHOMHKH, OCHOB OYyXTaJTepcKOro yuéra, OCHOB (PMHAHCOBBIX PacuéToB, OCHOB
(buHAHCOBOIO aHalIN3a, OCHOB YCTPOHCTBa (prHAHCOBOM cucTembl Poccuu v Beylux CTpaH MUpa.
AOWUTYpUEHT JOJDKEH YMeTh OOOCHOBBIBATH IPHUMEHEHHE IIOKa3aTelel, pacCYUTHIBATD M
MHTEPIPETUPOBATh UX 3HAYEHUS, IPUHUMATh (Ha OCHOBE 3HAUYEHUH MOKa3aTeseil) 3KOHOMUYECKH
000CHOBaHHBIEC PELICHHUS B )KU3HEHHBIX W MPOPECCHOHATBHBIX CUTYAIIHSX.

PA3JIEJ 1. 9D KOHOMUMNYECKAS TEOPUA

Cupoc u npeasnoxenne. PeiHouHOE paBHOBecHe. BiusiHue HAlIOroB Ha PHIHOYHOE paBHOBECHE,
U3IUIIEK TOTPEeOUTENss W TPOU3BOJUTENS, MOTEPU MEPTBOro rpy3a. PaBHOBecwe mpu ydere
CyMMapHOTO CIpOCa Ha HECKOJBKUX PHIHOYHBIX CETMEHTax. DJaCTUYHOCTh CIpOoca: IEHOBas, MO
JIOXOMy, IEPEKPECTHAs. DIACTUYHOCTD MPEIOKEHUS.

Teopusi nMpou3BOACTBA, H3JepkKeK M NPHUOBLIM, PBIHOYHOE MNpPEAJI0KEHHE B YCJIOBHAX
coBepuIeHHOM KoHKYpeHuuHu. [IponsBoacTBennas gynkuus. [IpenenpHas HOpMa TEXHUYECKOTO
3amernieHus. CpeHue U MpeesibHbIC TPOIYKThI pecypcoB. 3MeHeHne BhITycKa B KPaTKOCPOUYHOM
U J0JrocpouyHoM mnepuone. Dddekr Mmacmraba. M3aepkku kak (QyHKIHS OT KOJMYECTBA M
CTOMMOCTH pecypcoB. [IpuHIMNI MUHUMM3AIUN U3NIepkeK. M3nepkkn kak GyHKIMS OT BBIMYyCKa.
OO6mue, cpeHNe U MpeAeNbHbIE U3AEPKKU KPATKOCPOYHOTO U TOJITOCPOYHOTO nepuoa. Biusaue
M3AEPKEK Ha MPOU3BOJICTBO B KPATKOCPOYHOM U JOJTOCPOYHOM TIepuone. Makcummu3zanus
npuObUIM Kak (PYHKIHMK OT KOJMYECTBA pecypcoB. MakcuMuzanus MpUOBLIN Kak (YHKIUH OT
BhITIycKa. [Ipemnoxkenne ¢pupmMbl B KpaTKOCPOUHOM U JOJTOCPOYHOM Iepuoaax. [lpemnoxeHue
KOHKYPEHTHOM OTpPACIIH.

Makpo3KoOHOMHYECKHEe TMOKa3aTeJu. PeanbHbld M JEHEKHBIA CEKTOpa B JKOHOMHKE.
Kpyroob6opot 10x0/10B 1 pacxoaoB. OCHOBHBIE PHIHKH PEATHHOTO CEKTOPA: PHIHOK TOBAPOB U YCIIYT
U PBIHOK pPECypcoB. 3aKpbiTasg U OTKPHITask 3KOHOMHUKA. [[oTOkM M 3amackl B MaKpOIKOHOMHKE.
ArperupoBanue. HamnmonansHoe OorarctBo u BBII. BBII u BH/I. Cnoco6sl pacuera BBII.
[Tpobnema nBoiiHOro cyera. KoHEUHbBI M NPOMEXYTOUHBIA MPOAYKT. Metos 100aBICHHOM
croumoctu. bamanc BBII. Metong cymMMHpOBaHMS KOHEYHBIX PAcxoAoB. MeToj CyMMHpPOBAHMS
JI0XO0JI0B. BHUbl 5KOHOMHUUYECKON NEATENBHOCTH, HE yuuThiBaeMble npu noacuere BBII. IIpoune
MoKa3aTelin HalMoHaJdbHbIX c4eToB: UBII, nuuHBIA 10XOH, JUYHBIA pacmoyiaraeéMblil J0XOJ,
notpebnenue u coepexxenus. HomuHaneublii u peanbubiii BBII. Yposens 1ieH. MHIeKcH 1ieH.
Hednsrop BBII u unnekc norpedurensckux 1ned. Mudauposanue u nediarpoBaHue.

Nudasuus u 6e3padoruna. YpoBeHs 1ieH u uHusius. Uausiius cripoca u MHGIANS U3EPIKEK.



Heoxunannas u oxumaemas uHpanus. Cea3b Mexny uHOIsAued u 6e3paboTuiei, KpuBas
@unurnca. OKOHOMHUYECKH pocT. DakTopsl SKOHOMHUYECKOro pocrta. [loTeHnuanbHbld U
daxtuueckuit BBI1. Undmsuus, 6e3padoTriia 1 LUK 1€I0BOM aKTUBHOCTH. 3akoH OyKeHa.
Brom:keTHo Hasoropasi noJMTHKA. ['ocynapcTBeHHble TpaHcdepThl. ['ocynapcTBeHHbIE pacXObl
U HAJIOTH B MOJCIM KEHHCHAHCKOro Kpecra. MylbTUIUIMKATOp pacxonoB. Hanorossrit
MYJIBTUIUITMKATOP. Bro/pkeTHbl neduuut u ero Buisl. MyNnbTUIUIMKATOp COAllaHCUPOBAHHOTO
oromkera. CaepuBaronias ¥ CTUMYJIHPYIOIAast OI0KETHO-HAIOTOBAs MOJIMTUKA. JIMCKpeInOHHAs
U HEIUCKPELMOHHAs 00/ PKETHO-HAJIOTOBas MOJUTHKA.

KpeautHo nenexnas mouutuka. [lpupona m ¢yHkuuu neHer B SkoHOMHKe. Bunbl nener.
Henexnast macca. Jlenexxnnie arperatsl. OcCOOCHHOCTH JIEHEKHBIX arperatoB B Poccuu. bankoBckas
cucrtema u ee cTpykrypa. LlenTpanbHblii 6aHK U KOMMepueckue 0aHKH. DKOHOMUYECKash (PyHKIUS
JENO3UTAPHBIX YUPEXKACHUN U UX BIUSHUE HA PETYJIUPOBAHUE, IEPETYINPOBAHNE U UHHOBALIUY Ha
JIeHe:)kHOM pblHKe. Hopma o0si3aTennbHOro u u30bITOUHOTO pe3epBupoBanus. Kosddunuent
«HATMYHOCTH-JIEMO3UTHI». JleHe)kHass Macca W JeHexHas Oa3za. [lpouecc co3maHus JeHer
OaHkOBCKOW cuctemoin. IIpemnokenue neHer, OAHKOBCKHN M JACHEKHBIA MYJIbTHILTHKATOPHI.
@akTOphl, BIMAIOIIME HA CIPOC Ha JeHbrU. KOHTpOIb Hax JAEHEKHOW MacCo M JICHEKHO-
KpeAUTHAs MONUTHKA. IHCTPYMEHTHI ICHEKHO-KPETUTHON TOJUTHKU: CTaBKa peuHAHCUPOBAHUS,
HOpMa 00sI3aTE€IILHOTO PE3EpPBUPOBAHMS, OTEpAIMA HAa «OTKPHITOM pbIHKe». CaepikuBaromasi u
CTUMYJIUPYIOIIast IeHEKHO-KpeAUTHAS MONUTUKA. [IpobieMbl NeHEKHO- KPEIUTHOM MOJIUTUKH.
OtkpsiTasi JkoHOMHKA. [[naTexxHbiil 6anaHc, ero poiib U cTpykTypa. CueT TeKyIIuX ONepanui.
Cuer onepanuii ¢ KanmuTajaoM U (UHAHCOBBIMH HHCTPYMEHTaMH. B3aMOCBS3b CUETOB IIATEKHOTO
Oananca. O01ee canbJ0 IJIATEKHOro OajlaHca U U3MEHEHUE O(QULMAIbHBIX BAJIOTHBIX PE3EPBOB.
Bamtotusrii kypc. [Ipsimas u oOpaTtHast koTupoBKa. HoMUHaIBHBIA U peabHBIA BaTIOTHBINA KypC.
Bamrotablii perHOK. ['MOKMiA 1 (UKCHPOBAHHBIM BAIOTHBIA Kypc. JleBanbBanusi U peBabBaIusl.
[Taputer mnokynaTenbHON crnocoOHOCTU. DakTopbl, OmpeneNsiomue BATIOTHBIA Kypc, B
JIOJITOCPOYHOM U KPaTKOCPOUYHOM IEPHO/IE.

CIIMCOK PEKOMEHJIYEMOM JUTEPATYPBI

1. Anrununa O.H., Muxmamesckas H.A., Hukudpopo A.A. MakposkoHomuka. — M.:
«Jleno u Cepsucy». 2012.

2. Aoens D., bepnanke b. Makpoakonomuka. 5 € uza. — CIIO6.: [Turep, 2008.

3. Yekanckuii A.H., ®ponosa H.JI. MukposkoHomuka. IIpomexyTouHbIl ypOBEHB:!
VYueOnuk. — M.: [Ipocnekr, 2020 r.

PA3JIEJI 2. OCHOBbI ®PHUHAHCOB

Metonoioruss npuHATHA (UHAHCOBBIX pemieHMii. TepmuHOMOrUsS (UHAHCOBON MaTEeMaTHUKH.
®unancoBoe cooObiTue. [IpouenTsl. [IporeHTHBIN U 0a3UCHBIM MyHKTHl. BBl cTaBOK MpOIEHTA.
CriocoObl  HauuClIeHUs MPOLEHTOB. JIMCKpeTHOe HauucieHue npoueHToB. KanenmapHas wu
TeopeTHYecKass BpeMeHHas mkana. [lepeBoj KaJleHIapHOM IIKainbl M3 KaJeHAApPHOM B
TeopeTHyecKyto. AKTyanuszanus coObiTus. HenpepbiBHOE HauucieHne npoueHToB. DddexTrBHas u
SKBUBAJICHTHAs CTaBKU NPOLEHTA. SIBHBIE U HESIBHBIE U3ACPKKHU. Y UET abTEPHATUBHBIX 3aTpaT IPH
NPUHITHN pemieHnil. CTOMMOCTh AeHer Bo BpeMeHU. CnoT-ctaBka. @opBapiHas cTaBka. BpeMeHHas
CTPYKTypa NPOLEHTHBIX CTaBOK. byaymas crommocts. Tekynias cTOMMOCTb. JleHEXHbIE MTOTOKH.
CpenHue BeTUYMHBI JCHEKHOTO MOoTOKa. druHaHCOBBIE peHTHl. Buabl puHAHCOBBIX peHT. MeToabl
HaXO0X/ICHUS MTapaMeTpoB (PUHAHCOBBIX PEHT. AHHYUTET. DKBUBAJICHTHOCTh peHT. KoHBepcus peHr.
VYyer HanoroB u uHGQIALMU B (UHAHCOBBIX pacuyeTax. CXeMbl BO3BPAaTOB M PECTPYKTYpH3aLUU
KPEIUTOB KaK KOHBEPCUU PEHT, pacyeT IoKa3aresen.

Konuernmust pucka, poxona, noxoaHoctu. OOemaHHas, HCTOpuYeckas (peaau3oBaHHas) U
OKpJaemMasi T0X0JAHOCTh. MeTo/ bl pacueTa T0XOAHOCTH. PUCK 1 10X0JHOCTh ()MHAHCOBBIX aKTHBOB.
Tpebyemas u oxunaemas T0X0IHOCTH UHBECTHIIUH.

AHa/IU3 1eATeJbHOCTH KOMIAHUM. X03SWCTBEHHAS JCITEIBHOCTh KaK OOBEKT yuéTa, aHaIu3a H
aynuTta. Buasl yu€ra, aHanusza, KOHTpOJIA M MX poOJb B YIpaBlleHMH KommaHued. Cucrema



MEXIYHApOJIHBIX CTaHJApTOB (UHAHCOBOM OTYETHOCTH, AYAUTOPCKOM  JIEATEIBHOCTH U
Oyxranrepckoro obpazoBanus. OOImas MOCIEIOBATEIHLHOCTh YYETHOTO TMporecca. DuHaHCOBas
OTYETHOCTh KaK UCTOYHHK MH(POPMAIMH IPU MPUHATAN (PUHAHCOBBIX M YIPABICHUYCCKUX PEIICHUH.
CtpykTypa M coliep>kaHue OCHOBHBIX (PMHAHCOBBIX JIOKYMEHTOB: OanaHc, OTY4ET O MPUOBLIAX U
yOBITKAaxX, OTYET O JBMIKEHUH JCHEXKHBIX CPEICTB. METOMOJOTHS M METOAMKA 3KOHOMHYECKOTO
aHaiM3a. AHaIM3 MaKpPOIKOHOMHMYECKHUX YCIOBUH U TEXHUKO-OPTaHU3AIlMOHHOTO YpPOBHS
JESTEIIbBHOCTH. AHalu3 pacxoloB M ce0ECTOMMOCTH. AHanu3 JO0XOAOB U IPOJAX, OLEHKa
UCIIONIb30BAaHUsI  MPOM3BOJCTBEHHBIX  pecypcoB. AHanu3 (UHAHCOBBIX  PE3yAbTaTOB U
peHTa0enbHOCTh Mmponax. AHanmu3 3(h(HEKTHBHOCTH HCIIOIB30BaHHUS BHEOOOPOTHBIX U OOOPOTHBIX
aKTUBOB. AHanM3 PEHTA0ENbHOCTH AaKTHUBOB M COOCTBEHHOrO KamuTajia. AHaiu3 (UHAHCOBOTO
cocTtosHusl M Iaréxecrnocoonoctu. KomruiekcHass oneHka 3(Q@EeKTMBHOCTH U IOTEHIMAa
KOMIIaHUH.

[ToHsiTHE PHIHOYHOM CTOMMOCTH U yIIpaBlIeHUE CTOMMOCTHIO Kommanuu (value based management).
®uHaHCOBbIE MOKa3aTeNu, (POPMHUPYIOLIUX MPEACTABICHUE O CO3]aBaeMOi CTOMMOCTH (CBOOOIHBII
JICHEXKHBIN MTOTOK, YCTOHYMBBIE TEMITBI POCTA, TOXOJHOCTh HA HMHBECTUPYEMBIH KaruTal, Tpedyemas
JIOXOHOCTh (0apbepHas CTaBKa), SKOHOMHYECKas J00aBICHHAs CTOUMOCTD ).

Byxraarepckas (¢puHaHcoBasi) 0T4eTHOCTh. Hasnadyenwe, BUIBI U COCTaB OyXrajaTepCKOM
OTUETHOCTU KOMMepYeckoil opranuzanuu. OOmmue TpeOoBaHUA K OyXraaTepCcKOW OTYETHOCTH.
Cogepxanue OyxrajaTepckoro OajaHca W TpaBHia OIEHKH ero crateil. OTtdeT o (hMHAHCOBBIX
pesynbrarax. [Ipmioxenus k byxranrepckomy 6anancy u Otdery o (PMHaHCOBBIX pe3yibTaTax.

CIIMCOK PEKOMEHIYEMOM JINTEPATYPHI
l. bpeitnu P., Maiteps C., [Ipunnunsl kopnopatuBHbiX GuHaHcoB, — M.: «Onummn-busuecy,
2016
2. [Mapn V., Anekcanaep I'., bainu Jx., Musectunuu, — M.: Undpa-M, 2006 (unu 6omee
MO3/THUE U3/IaHUS)

3. [Mepemer A./l., CtapoBoiitoBa E.B. Byxranrepckuii yuer u ananuz: Yuebuux/ [lox o6m.
pen. mpod. A JI. lepemera — 3-¢ u3a. — M.: UTHOPA-M, 2020.

4. OCBbY 4/2023 «byxrantepckas ((puHaHCOBas) OTYETHOCTb» YTBEPHKIEHO MPUKA30M
Mungpuna PO ot 04.10.2023 Nel57H.

3. ITBY 9/99 "Jloxonel opranuzanuu" YTBepkaeHo npukazoM Munpuna PO ot 6 mas 1999 r.
Ne32m.

6. ITBY 10/99 "Pacxonsl opranuzanuu” YTBepxaeHo npukazoM Munopuna P® ot 6 mas 1999
r. Ne33n.

7. I1BY 23/2011 «OT4eT 0 IBUKEHUHU JCHEXKHBIX CPEJICTBY Y TBEPXKIEHO NMpHKa3oM MuHpuHa
Poccum ot 2 deBpanst 2011 r. Ne 11#1.

8. Undpopmannonnoe coobmenne Munpuna PO Ne HC-yuer-50 «HoBwlii mnopsigok

OyXxraiatepckoit oT4eTHOCTH» OT 26 mapta 2024 1.

PA3JIEJI 3. AHTJINMMCKHUM S13bIK

ITonnManue SKOHOMHYECKHX TEKCTOB Ha QHTIHICKOM SI3BIKE C TOUYKH 3pCHUA HUX JICKCUYCCKOI'o
HaIlOJIHCHUA, JIOTUYECKOM CBSA3HOCTH U FpaMMaTquCKOﬁ CTPYKTYPHIL. 3anoHeHne IPOITYCKOB B
AYTCHTUYHBIX MHHH-TECKCTax MpEaAT0KCHHBIMU TEPMHUHAMU n TEPMHUHOJIOTMYCCKUMHU
CJIOBOCOYCTAaHHUAMU (663 U3MCHCHHUA HX (I)OpMLI). Boccranosnenue HpaBHHBHOﬁ JIOTUYECKOM
IIOCJICA0BATCIBHOCTHU 3633HGB TEKCTa 4€pPE€3 aHaJIu3 €0 CMbBICIIO- U TeKCTOO6paSYIOHII/IX DJICMCHTOB
" COIMOCTABJICHUS JICKCUKH U T'PAMMATUKU TCKCTA B LICIIOM.

CIHHEIIUAJIBHASA (AJI1 ITPOT'PAMMBI) YACTD

Jlns ycnemHo# ciayu BCTYMUTENBHOTO HCHBITAHUS a0UTYPHEHT TOJKEH MPOJAEMOHCTPHUPOBATH
3HaHWE YCTPOWCTBa (PMHAHCOBOW CUCTEMBI Poccum, akTyalbHBIX, PEryIUPYIOMNUX (HUHAHCOBYIO
cuctemy Poccuu 3aK0OHOB, OCHOBHBIX OMpeeneHul, (opMyIl, 3aBUCUMOCTEN MEXAY OTAECTbHBIMU



SBJICHUSIMU U [TPOLIECCAMU, a TAKKE YMEHUS paCCUNUTaTh, AaTh MHTEPIPETALIMIO, yMEHUE IPUHUMATD
pelICHUsT Ha OCHOBE IIOKa3zaTelied B IOBCEJHEBHOM JKM3HU, YMEThb PACIO3HaTh B OOBIUHBIX
CUTyalMsaX HEOOXOIMMOCTh HMCIIOJIb30BAaHMs KOHIICTIMH, MOKa3aTeae A MPUHATUS pEeIICHU.
3agaHus crelMaabHOM YacTH MOTYT COZIEP)KaTh 3JIEMEHTHI, IIPEACTaBICHHbIE B O0ILEH YacTH.

PA3JIEJI 1. HEHOOBPA30OBAHUE AKTUBOB

Teopernyeckne NPUHIUNBI OLEHKH CTOMMOCTH AKTHUBOB. [[0HsATHE 1 BUIBI CTOMMOCTH aKTHUBOB.
Peinounast croumocts (market value) aktuBa, BHyTpeHHssI cTOUMOCTh (intrinsic value) akTuBa.
CBsi3u MeXIy pa3Iu4HbIMH BHUJAMU CTOMMOCTH aKTHBA. J[0OXOJHOCTH aKkTHBaA: OXUAAeMas U
peann3oBaHHas. MeToj IMCKOHTUPOBAHHBIX JACHEKHBIX MOTOKOB [Ipumenenue metona DCF mns
OLIGHKM CTOMMOCTHU aKkTHBa. Y4er HeonpeaenaeHHnoctu B Meroae DCF. IIpoGiemsr BbIOOpa cTaBKU
nuckoHTHpoBaHus. CpenHeapudmeTrueckas U cpeJHereoMmeTpudeckas craBka JloxoHOCTh aKkTHBa
(moptens), B3BEIIEHHAs [0 BPEMEHH, 110 CTOMMOCTH.

OuneHka NpPUBJIEKATeIbHOCTH MHBECTHIMOHHOIO MpoeKTa. Yucras MpUBEACHHAs CTOMMOCTH
npoekta (NPV). Buyrpennsss Hopma noxoanoctu npoekra (IRR), mpoctoil cpok okymnaeMocTu
npoekta (PBP), unnexc npubsuibHoctu npoekra (PI). [IpeumyiiecTBa u HeocTaTKU MOKa3areneit
NPV, IRR, PBP u PI. CBs3u Mexly yKa3aHHBIMH NOKa3aTeasMu. Moaudukanny nokasartesnen ais
yCTpaHEHHs] HeJIOCTaTKOB. TOUYHBINA CPOK OKymaemMocTu mpoekta (precise payback period, PPBP).
JIMCKOHTHPOBaHHBIA CpOK okymaemocTu npoekrta (discounted payback period, DPBP). Tounsrii
JTMCKOHTHPOBAHHBIA CPOK OKymaeMocTH mpoekTa (precise discounted payback period, PDPBP).
MonudunrpoBanHas BHYTPEHHsA cTaBka J0oxoaHocTu mpoekta (modified internal rate of return,
MIRR). VYuer HeompeneneHHOCTH MpH OLEHKe 3(()EKTUBHOCTH HWHBECTHIMOHHBIX IPOEKTOB:
OKUJAeMbIH IEHEXKHBIN MOTOK, IEPEBO BEPOSTHOCTEH. DKBUBAICHTHBIN ro10BoM anHyuTeT (EAA).
Ounenka croumocTu odauranuii. Buael o6nuranuii, o0CHOBHbIE TapaMeTpbl 00IUrauuii. IMuccus
obmuranuii. [{enooOpazoBanue obOnmuranuii: OECKymoHHas, KymOHHas O€30T3bIBHAS U KYMOHHAS
OT3bIBHAs OOJNMramuy, aMOPTU3HpPYEeMbIe OOJMUTanuy, OOJuranuu O0e3 CpoKa MoTalIeHHs.
Hakomuennslii kynonusiid goxo. Tekymias noxoanocts obnuranuu (current yield). JloxonHocTs k
norarmenuro (yield to maturity). JloxogrocTs 3a nepuon Bnaaenus (holding period return). Onenka
oOnuranuii ¢ HEMOCTOSHHBIM (TUTaBAIOIIUM, TMEepeMeHHBbIM) KymoHoM OrleHka obOmuranui c
MCIIOJIb30BaHUEM KPHUBBIX IIPOLEHTHBIX CTABOK. YUET HEOIPEIEICHHOCTH MPU OLIEHKE OOJIUTraIuii:
BEPOSATHOCTb JedoiTa (Herarexa), moTepu B cirydae 1eoiita, BEpOATHOCTHOE 1€PEBO COOBITHH.
Onenka croumoctH akumid. Owmwuccuss aknuil. OneHka  BHYTPEHHEH  CTOMMOCTH
MPUBWIECTUPOBAHHOW akuuu. OlEeHKa BHYTPEHHEH CTOMMOCTH OOBIKHOBEHHOH AaKIMU: MOJIENb
JIMCKOHTUPOBAHHBIX AWBUICHIOB. HyneBol TeMn mnpupocta AMBUIACHIOB. [IOCTOSHHBIA Temm
npupocta nuBHIeHAOB (Moxaenb ['opmona). Ilpeamockuiku u orpaHnuueHuss moxaenu [oprona.
[TepemeHHBIN TEMIT MPUPOCTA AUBUACHAOB: ABYX- M TpeXcTaauiHas mojenu, H-monens. Akiuu
pocta M akiuu jnoxoza. [lepcrnekTuBbl pocTa KOMMAHWM U AUBUACHIHAS moiuTHka. [Ipobiema
BbIOOpa pa3Mepa auBHICHI0B. OlIEHKAa CTOMMOCTH akuuii uepe3 kodpdunmentol. Koaddumment
P/E. Ces3b P/E ¢ mogensio 'opaona. [Ipenmymiecta u Hegocratku P/E.

OneHka cTOMMOCTH IPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB. [ [puHIINITIBI IEHOOOpa30BaHUs
dbopBapAHBIX KOHTPAKTOB: (opBapaHas IIeHa, KOMIIOHEHTHI (OpPBApAHON IIEHBI, apOUTpaK.
[Tpunuunbel  1eHOOOpa3oBaHUsl  (PbIOYEPCHBIX KOHTPAKTOB: pacyeTHas II€Ha KOHTpPAakKTa.
Hcnons3oBanue (GplOYEpCOB ISl XEIKUPOBAHUS PHIHOYHOTO PHUCKA: MApKUPOBAHUE TMO3UIIUH.
OnuuoH myT, OMUIMOH KOJUJI. AMEpHUKaHCKUHM, OepMyICKHi U eBpomnedckuil onmuoH. OleHka
€BPOIEHCKOr0 OIIMOHA METOJOM HEUTPAIbHOCTH K PUCKY: PUCK HEHUTPAIbHBIE BEPOSATHOCTH,
npod b BBITUIAT, MHOTOCTYIIEHYaTasi OMHOMHaIbHAs Mojaelnb. [leHooOpa3zoBanue eBpomencKux
OMILIMOHOB: MeTOJ NyOnupytomiero noprdens. ONIMOHHBIE CTpAaTeruu: Npoduib BHIIJIAT, Tpaduk
BBITIJIAT, TpaduK NpUOBUIL YOBITOK, HCIIOJB30BAHWE CTPATETHH MPH Pa3IMYHBIX PHIHOYHBIX
MPOTHO3aX, HANpaBJICHHBIA W HEHANpaBIECHHbIA NpPOrHo3bl. IlyT-Komnl maputer eBponencKux
OMIIMOHOB, apOUTPa’KHbIE BO3MOXHOCTH, O€3pUCKOBBIN MOPTQENb, CAHTETUYECKHE TO3UIINH.

Puck u ero msmepenme. [[0XOqHOCTh aKTMBA Kak ciydyaiiHas BeJIMYMHA. BUabl TOXOJHOCTH U
cheprl npuMenenusi. CBs3b MEXTY IICHOM aKTHBA U €T0 JIOXOIHOCThI0. PHCK, HEOTIpeIeIeHHOCTh 1
ux onpeneneHus. CBsa3b MEXNY JOXOJHOCTBIO U PUCKOM. DYHKIIUS pacipeleieH sl J0XOAHOCTH U



u3MepeHue pucka. Jlucrepcusi JOXOAHOCTH aKTHBA, CTAHJAPTHOE OTKJIOHEHHE, BOJATUIHHOCTD.
Hpyrue ¢opmbl u3MepeHus pucka. JIMTenbHOCTH (Iropamms) obiuraruu mo Makomnew u
MoaudupoBanHas aropanus. JpdexktuBHas mopanus. Beimyknocts obmuranun. MzGeranue
pucKa U (YHKIMS MOJE3HOCTH MHBecTopa. PuckoBwiii akTuB. bespuckoBbiii akTuB. OCHOBHBIE
METOABl ¥ TOJXOAbl K YMEHBIICHUIO (WM YIPABJICHUIO) pUCKa. PUCK peMHBECTHpPOBAHUS IS
oOnuranuu. PHUCK W3MEHEHHs NPOLEHTHOM CTaBKM uig oOnuranuu. KpeauTHbii puck s
o0nuranuu.

Knaccuueckasi moprdesbHas Teopusi. ['unoreza 3ppekTuBHBIX pHIHKOB KanuTana. [Ipunsarue
pELICHUH B YCIOBUAX HeompeneaeHHocTh. KoBapuanus 10XoqHOCTeN ABYyX akTuBOB. Koppemsanus
JOXOJHOCTEH AByX akTuBOB. [lopTdens U3 ABYyX PUCKOBBIX aKTUBOB. J[0XOIHOCTH M AMCIEPCHS
nopTdens U3 AByX PUCKOBBIX aKTHBOB. [lOMyCTHMOE MHOECTBO MOpT(ene s ABYX pUCKOBBIX
akTuBOB. OddextuBHblli TOpTdenp. MHuoxecTBO 3PdekTuBHbIX TopTdeneir. CpoicTBa
apdexTuBHOrO MHOXecTBa. O000meHne Ha ciaydaidi n akTuBOB. ONTUMaNbHBIA PUCKOBBIN
noptdenb (Moxens I'.Mapkosuiia). [lonusrii moprdens. Jluaus pacnpeaenenus kanutana (capital
allocation line, CAL). Pernounstit noptdens. JIunus peiaka kanurana (capital market line, CML).
Jusepcuduxamus pucka. IPpPexTHBHOE MHONKECTBO M KOMOHMHAIMS OE3pHCKOBOIO aKTHBA W
puckoBoro noptdens (moxens J. Tobuna). KopoTkue mpomaxxu u BO3SMOXHOCTh 3aMMCTBOBaHUS,
n3MeHeHue 3 (HEeKTUBHOIO MHOXKECTBA BCJIEACTBUE 3TUX (PakTopoB. [lorck mapamMeTpoB yrioBoro
(xacarenpHOr0) IOpTdens. [lonck onTUMaNbHOTO HHBECTHIIMOHHOTO MOPTQEINS 11 HHBECTOPA.
PaBHoBecHbIe MoO/Je/ M PbIHKA KanmuTana. CB3b MEXAY JOXOJHOCTHIO PHIHOYHOTO HMHJEKCA U
JTOXOMHOCTBIO oTaenbHoro aktuBa. Koadpduuuent [Mlapna. Teopema o pasmenenuun. Mojeinb
OILICHKH JIONITOCPOUYHBIX aKTUBOB (capital asset pricing model, CAPM): ocHOBHBIE MPENNOCHUIKH,
BeIBOA popmyn. Koadpoumuent Oera: pacuer, cBoiictBa. [lpumenenne CAPM B moptdenbHOi
teopun. Jlunus peiHKa 1eHHbIX Oymar (security market line, SML). Koadduuuent anbda.
[Tpumenenue moxenu CAPM. OpHounzaekcHble Mozaenu. Pacuer OeThl MO peasibHbIM JaHHBIM.
Kputuka Posna monenu CAPM.

PA3JIEJ 2. KOPIIOPATUBHBIE ®UHAHCHI

HNHBecTMIMOHHBIE PelIEeHU KOMIIAHUHM OTHOCHTEIbHO PeaJibHbIX AKTUBOB. IIHBECTUIIMOHHBII
npoekT. [IpuHIMNBEl GOopMUPOBAHUS U pACUET JCHEKHBIX MOTOKOB MHBECTHUIIMOHHOTO MPOEKTA.
[lepBoHavanbHble MHBECTULMU. PacueT NpPOrHO3HBIX MOTOKOB JIEHEKHBIX CPEJICTB 3a MEPUOL]
CYILIECTBOBAaHMSI MPOEKTA. 3aBepIIAIONINI (TEPMUHAIBHBIN) AEHEXKHBIH MOTOK. IHBECTUIIMOHHBIH
HAJIOTOBBIM KPEIUT. YUeT HAJIOrOBBIX LIUTOB MIPH pacueTe JE€HEKHbIX MOTOKOB MpoeKTa. BnusHue
CIOCOOOB HAUMCICHUS aMOPTHU3AIlMM Ha BEJIMYMHY JCHEXKHBIX IOTOKOB MPOEKTa. AHaIN3
1[e1eCO00Pa3HOCTH 3aMEHbI KalTUTAIOEMKUX aKTUBOB. [IOHSATHE OIEHKHM MHBECTULIUHA H OCHOBHBIE
acrmeKThl (PMHAHCOBOTO aHanu3a mpoekTa. [IpoliaemMbl HHTEpIpeTalui OLIEHKH WHBECTHITMOHHBIX
pemeHui. [IpuHIMIIBI TPUHATHS MHBECTULIMOHHBIX penieHuil. PazpaboTka onTuMansHOro 0roaxera
KA TAIOBIIOXKEHU U OTOOp MPOEKTOB. ['padk MHBECTUIIMOHHBIX BO3MOXHOCTEH KOMIIaHUHU.
3Ha4YeHHE CTaBKU JUCKOHTUPOBAHUS JUIsl OLIEHKU PUCKOB, CBSI3aHHBIX C IIPOEKTOM.

Joarocpounbie MCTOYHUKH (UHAHCHMPOBAHUA KommaHuu. Knaccudukanus goIrocpovyHbIx
UCTOYHUKOB (uHaHcupoBaHus kommaHuu. COOCTBEHHbIE, 3a€MHBIE CpEICTBAa KOMIIaHHH,
cMeranHoe puHaHcupoBaHue. ICTOYHUKH aKITMOHEPHOTO KanmuTaia Koprnopanuu. @opMupoBaHue
YCTaBHOTO KamuTaja Kopropamuu. Pa3mernienHbie 1 00bSBICHHBIE aKIIUU. DMHCCUOHHBINA JOXO/.
CoOcTBeHHBIE  BBIKYIUICHHBIE  aknuu. HepacmpeneneHHas  npuObUTb  KaK  HMCTOYHHK
buHAHCUpPOBaHUS KOpHopamnuu. M3Aep KW MEepBOHAYAIBHOTO U TMOCIEIYIOMIHUX pa3MelIeHH
aknuid. MeToabpl pa3sMEemeHHs] W OCHOBHBIE JTallbl JOMOJHUTEIBHOM SMHCCHUU  aKIHi.
[IpeumymiecTBa U HeOOCTATKH (PUHAHCUPOBAHHS HA OCHOBE BBIYCKAa OOBIKHOBEHHBIX AKIIMA.
OcoOeHHOCTH yMpaBICHUs] COOCTBEHHBIM KAaMUTAJIOM KPYIMHBIX POCCHHCKHUX KOPIIOpAITUii.
Bo3MoXHOCTH BHYTPEHHHUX HCTOYHUKOB (DMHAHCUPOBAHMS M WX 3HAYCHHE /IS KOPIOPAIUH.
®duHaHCHpPOBAaHWE 3a CUET BBIIYCKAa TMPUBWICTUPOBAHHBIX akmuil. [lpaBa BiamenbieB
NPUBUJIIETUPOBAHHBIX  akiuii. @DopMbl 3aeMHOro KamuTaja Kopropauu. JloarocpouHbie
0aHKOBCKHE KPEAUTHI, UX MPEUMYIIECTBA U HEJIOCTATKH U1 Kopropanuu. [IpuHsaTue pemeHus o
BBIMTYCKE KOPIOPATUBHBIX 00Muranuid. Hajgorosslil IIUT MO KOPHOpaTUBHBIM oOIuUTranusm. Pacxombr



KOMITAHUU Ha MpOBeJAeHHE dMHccuu obOnuranuid. [IpuduHbl 10CpOYHOTO MorameHus: o0Iuranni.
PedunancupoBanue oOmuranmoHHOTO 3aiiMa. BoO3MOXHOCTM ®W  TIpeAeNbl  JOJITOBOTO
(duHAHCUPOBAHMSL.

CpenHeB3BelieHHbIe 3aTpaTbl Ha kanutaj (weighted average cost of capital, WACC).
[TpyHLIMIIBI U METOAMYECKHE OCHOBBI pacueTa I0Ka3aTelsl CPEAHEB3BELICHHBIX 3aTpaT Ha KaluTall.
Wnentudukanus ICTOYHUKOB (PMHAHCUPOBAHUS, HA OCHOBE KOTOPBIX PACCUUTHIBACTCS MTOKA3aTENb
WACC mns xopriopanuu. [IpuHIumel aHanu3a 3aTpaT Ha 3aeMHBIA KanmuTal. HeoOXoaumMocTh
HAJIOTOBOM KOPPEKTUPOBKHU IPHU pacueTe 3aTpaT Ha 3aeMHbIN kanutai. OmpeneneHue 3aTpar Ha
JOJATOCPOYHBIN OAHKOBCKMU KpeauT. Pacuer 3aTpaT Ha KopnopatuBHble obnuranuu. CTOMMOCTb
UCTOYHUKA [PUBWICTUPOBAHHBIE  AaKIUM  KOMIAHUM, 3aTpaThl HAa  HOBBIA  BBIMYCK
NPUBUJICTUPOBAHHBIX akiuid. CrocoObl aHanmM3a 3arpar Ha COOCTBEHHBIM KamuTain. Metox
JTMCKOHTUPOBAaHHOTO JeHexHoro moToka (discounted cash flow). OcHoBHBIE Monenu pacuera
TpeOyeMoii TOXOIHOCTH KOMIIaHWU Ha coOcTBeHHbIM kanurtan: CAPM, teopus apOUTpa)xHOTO
[IEHOOOpa30BaHUs, METOJl KyMYJISITUBHOI'O MOCTPOEHUS, METOJl «I0XOJHOCTh OOJIMraluii IUIIoC
npeMusi 3a pUCK». BiusHue CTpyKTyphl KamuTaja Ha pacueT 3aTpaT Ha COOCTBEHHBIN KamuTal
(mogens P.Xamaner). IlpuHuun oneHKd 3aTpaT Ha HeEpacHpeAeNeHHYIO MPUObUIb KOMIIaHHH.
CroumocTh akiuii HoBoro Beirycka u Biustare Ha WACC. ['paduk npenenbHbIX 3aTpaT Ha KamuTam
(marginal cost of capital, MCC). Ananu3 npeneiabHbIX 3aTpaT Ha KanuTtan B pamkax mojenu [0S-
MCC. DxoHOMUYECKHUI CMBICI TOKA3aTelsl CPeIHEB3BEIICHHBIX 3aTpaT Ha KanuTal. Bo3aMoxHOCTh
ucnonp3oBanus mokazatenss WACC B kadecTBE CTaBKM JUCKOHTHUPOBAHUS HHBECTUIIMOHHBIX
IIPOEKTOB.

OcHOBBI aHA/IU3a CTPYKTYPbI KanuTajda kopnopanuu. CTpykTypa KanuTaia U (QuHaHCOBas
cTpyKkTypa. Tekyas, 1eneBas U ONTHUMalbHas CTPYKTypa KanuTtaia. [loHsTHe omepanuoHHOTO,
¢unancoporo u obmero peiyara (DOL, DFL, DTL). Bausaue ¢uHaHCOBOTO pbluara Ha
npuObUIbHOCTh akiuil. Teopernyeckue MoJenu YHpaBlIeHUs CTPYKTypod kamurtana. Teopus
CTPYKTYphl KanuTasa MonunbsHu-Muiiepa 6e3  yuyera HamoroB (1958): ocobennoctu
IPENNOCbUIOK M BbIBOJIOB. Monenb MoauinbsHu-Muiiepa ¢ y4eToM KOPHOPAaTUBHBIX HAJIOrOB
(1963). Mogens Musiepa ¢ y4eToM HaJOTOB Ha JIMYHBIE OXOAbl. MoJIenb CTPYKTYphI KaluTania,
YUNTBIBaIOIIasl 3aTpaThl (UHAHCOBBIX 3aTPyAHEHUH. BkiloueHWe 3aTpaT, CBSI3aHHBIX C
(MHAHCOBBIMHU 3aTPYAHEHUSMHU, U areHTCKUX 3aTparT B Mojenb MoamibsHu-Muiuiepa. Moaenu
acCUMMETpUYHON HHpopMmai. VMHBECTUIIMOHHBIE M CUTHAJbHBIE MOJENH. Teopus uepapxuu
UCTOYHUKOB (PMHAHCUpOBaHMs. Teopus oTciexuBaHMs pblHKa (market timing). JuHamuueckue
MOJIEJIM CTPYKTYpbl KamuTajga. BHyTpeHHuE M BHEIIHHE (PaKTOphl, ONpPENESIOUINE IEIEeBYIO
CTPYKTYpY Kamnurana.

JluBueHIHasi MOJUTHKA Kopnopauuu. [IpoGiema BbIOOpa MEXIy pPEHHBECTUPOBAHHEM U
BBIMJIATOM AUBHIEH10B. DAaKTOPBI, BIMUAIOLINE HA AUBUJICHIHYIO IOJIUTHUKY KOPIIOpaluK (BHELIHHE
U BHyTpeHHHUE). OCHOBHBIE TEOpUH, AHAIM3UPYIOIIME BIUSHUE IUBUACHIHOM TMOIMTUKH Ha
CTOMMOCTb KOprnopauuu. Mojiens UppeneBaHTHOCTH IUBHIEHI0B MoauibsiHnu Muepa (1961).
Teopus Hanorosoit nuddepenumanuu Jintuendeprepa u Pamacsamu. Teopust «CHHHULIBI B pyKax»
M.I'opnona n Jix.JluatHepa. CUrHaiIbHBIE MOJEIM IUBHIEHAOB. TeopHus MHBECTOPOB KIMEHTOB.
[IpakTHueckue acnekThl MOJUTHUKW BBILIATHI AUBHACHAOB: mnoaxon /Jx.JluntHepa. Meroasl
JUBUICHIHBIX BbIIUIAT. Bplulata OUBMACHIOB IO OCTATOYHOMY HpuHLHUIY. MHCTpYMEHTHI
MOJIMTUKN JMBUACHIHBIX BbIILIAT. JleHeXHBbIH AMBUACHI. Bblmnara AUBUACHIOB aKIUSAMHU U
npoOjeHne akuuii: BIMSHHME Ha LEHY akUWi Kopropanuu. BeIKynm akiuii: mpeumyliectBa U
HEJOCTaTKH, BJIMSHUE Ha PHIHOYHYIO IeHY akuuid. OCHOBHBIE THUIbI JTUBUICHAHON IMOJUTUKU:
KOHCEPBATUBHBIN, YMEPEHHBIH, arpECCUBHBII MMOAXOMBI.

YnpasieHue O000POTHBIM KanMTAJIOM KomnaHuu. [loHsTHE uncTOrOo 0OOPOTHOIO
kanuTana (NWC). OnepannoHHbIH, (PMHAHCOBBIN KBl KOMITAHUH: IPUHIUIIBI pacyeTa. AHAIN3 U
yIpaBjeHHe ICHEKHBIMH CPEJICTBAMU M BBICOKOJIMKBUAHBIMU akTHBamMu. Mogenn baymons u
Munepa-Opa. @opMupoBaHue MPOU3BOIACTBEHHBIX 3amacoB. Knaccudukanus 3aTpaT, CBI3aHHBIX C
3aracamu. Mojens ontumanbHol naptuu 3akasza (EOQ). Ouenka TeKyIero cocTosHus 1e0UTopcKon



3aJJ0JDKEHHOCTH. YCJIOBUSI KOMMeEpYecKoro kpeautoBaHus. OueHka 3(PQGEKTUBHOCTH MOIUTUKU
KOMMEPYECKOI0 KPEIUTOBAHUS.
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