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OBLIAA (1)1 HAITPABJIEHUSA) YACTD

Jlnis ycIiemHoi ciaun BCTYNUTEIBHOTO UCIIBITaHUsI a0UTYPHUEHT JOJKEH MPOJIEMOHCTPUPOBATh
3HaHUE OCHOB KOHOMHKH, OCHOB YIIPABJICHUS] PUCKAMU, OCHOB OYyXTaJITEpCKOTO y4€Ta, OCHOB
(bUHAHCOBBIX PACYETOB, OCHOB (PMHAHCOBOT'O aHAJIN3a, OCHOB YCTPONCTBA (PUHAHCOBOW CHCTEMBbI
Poccun u Bemymmx ctpaH mMupa. AOUTYpPUEHT JOKEH YMETh OOOCHOBBIBATh NPUMEHEHHUE
[oKa3aTesei, pacCuuThiBaTh W HHTEPHPETHPOBATH HX 3HAYEHMs, NPUHUMATh (Ha OCHOBE
3HAUEHUN TMoKa3aTenell) HSKOHOMMYECKH OOOCHOBAHHBIE pEIIEHHUS B IKU3HEHHBIX U
poheCCHOHATTBHBIX CUTYAIHX.

PA3JIEJ 1. SO KOHOMUNYECKASA TEOPUSA

Cupoc u npeanoxkenue. PeiHouHOe paBHOBecHe. BinsHNMe HajI0roB Ha ppIHOYHOE PaBHOBECHE,
U3JIMIIEK MOTPEeOUTENss U MPOU3BOAMTENS, NIOTEPU MEPTBOro rpys3a. PaBHOBecue mpu yuere
CYMMapHOT'0 CIIPOCa Ha HECKOJIBKMX PHIHOYHBIX CETMEHTaX. DJIACTUYHOCTh CIIPOCa: LIEHOBAs, 110
JIOXO0Jly, IEPEKPECTHAasA. DIaCTUYHOCTD MPEITIOKEHUSI.

Teopusi mpous3BoAcTBA, H3JEP:KeK M NPHOBLIM, PHIHOYHOE NPEIIOKEHHE B YCJIOBHUIX
coBepuieHHOH  KOHKYypeHuuu. IIpomsBoactBenHas  ¢ynkmus. IlpenensHas  HOpMa
TEXHUUYECKOTO 3aMenieHus. CpelHue U npenenbHble IPOAYKThI pecypcoB. Mi3MeHeHHe BbITyCcKa
B KPaTKOCPOYHOM U JOJTOCpOouHOM Tiepuoje. Iddext macmrada. U3nepxku kak GyHKIHS OT
KOJIMYECTBA M CTOMMOCTH pecypcoB. IIpuHuun muHuMu3anuu wusaepxkek. M3gepxku kax
¢byHkius oT Bbllycka. OOLIMe, cpeaHHEe U MpEAeTbHbIE H3AEPXKKH KPaTKOCPOYHOTO H
JOJIOCPOYHOr0 Imepuoja. BimsgHue wusnepkek Ha IIPOU3BOACTBO B KPAaTKOCPOYHOM U
JOJTOCPOYHOM Meproje. Makcumu3zanusi NpuObUIM Kak (YHKIUU OT KOJMYECTBA PECYpCOB.
Maxkcumu3anus npuObUTH Kak (GYHKIUU OT Bhllycka. [Ipennoxxenue GpupMbl B KpaTKOCPOUHOM
U JOJITOCPOYHOM Iepuonax. lIpennoxenrne KOHKYpEeHTHOW OTPACIIN.

Makpo3KOHOMHYECKHE TMOKa3aTeJu. PeaJbHBII M JIEHEKHBIM CEKTOpa B OJKOHOMHKE.
Kpyroo6opot 10x010B 1 pacxooB. OCHOBHBIE PHIHKH PEAIbHOI'O CEKTOPA: PHIHOK TOBAPOB U
YCIYyI W PBIHOK pECypcoB. 3aKpbITass W OTKpbITass HSKOHOMHKa. [loToku u 3amacel B
MakposKkoHoMmHKe. Arperuposanue. Hannonansaoe 6orarctso u BBII. BBIT u BH/I. CriocoOsr
pacuera BBII. [Ipo6nema nBoitHoro cuera. KoHeuHslli U1 mpoMeEXKyTOUHBIH MPOIYKT. MeTon
no6asneHHoi ctoumoct. bananc BBII. Meron cymMMHpoBaHUS KOHEUHBIX pacxosioB. MeTos
CYMMUPOBaHMS JOXOA0B. BUIbI 5KOHOMUYECKOH IEATEIbHOCTH, HE YUYUTHIBAEMBIE IIPH IOJICUETE
BBII. Ilpoune mnokazarenn HauuoHaNbHbIX cyeToB: UBII, nuuyHBIA 70XO4, JIMYHBIA
pacroyiaraeMblii  0X0j, moTpeOsieHne W coOepexenus. HomumHanmbHBIM 1 peanbHblii BBIIL
VYposens 1ieH. Muaekcs! neH. lednsatop BBII u unnexc norpedburensckux neH. MadmupoBanue
u aedrupoBaHue.

Nudpasiuus m Oe3padoruna. YpoBeHb IeH M uHGusuua. Madasous copoca u uHOIAIMS
uznepkek. Heoxxunannas u oxxunaemast nHQusinust. Csizb Mexay MHGUsIIuen u 6e3padoTtulie,



KpuBas Ounurnca. JKOHOMUYECKUH pocT. DaKTOpbl IKOHOMUYECKOT0 pocTa. [loTeHnnanbubii n
¢daxtuueckuit BBII. Mndmasmms, 6e3paboTriia 1 IUKI 1e10BOM akTUBHOCTH. 3akoH OyKeHa.
BrogxxerHo HajoroBasi moauTHka. ['ocynapcTBeHHble TpaHCcdepThl. ['ocynapcTBeHHbIE
pacxo/ibl ¥ HAJIOTU B MOJIEIN KEMHCUAHCKOro Kpecta. MynbTUIIIIMKATOp pacxonos. Hamorossi
MYJIbTUILIMKATOpP. BrojkeTHslil nepuuut u ero Buasl. MyabTUILIMKATOp cOAJTaHCHPOBAHHOIO
Oromxera. CrepkuBaromas ©  CTUMYJUpPYIOIIasg  OIO/DKETHO-HAIOTOBas — MOJUTHKA.
JIMCKpeloHHast 1 HeIUCKPELIMOHHAs OI0/)KETHO-HAJIOTOBast OJUTHKA.

KpenutHo nenexxnass moautuka. [Ipupona m ¢yHKUMM JEHEr B KOHOMHKE. BHIbI JeHer.
Henexnas wmacca. JleHexHsle arperaTbl. OCOOEHHOCTH JI€HEXHBIX arperatoB B Poccun.
bankoBckas cucrema M ee cTpykrypa. LleHTpanbHbIi OaHK M KOMMepYecKHe OaHKH.
OkoHOMUYecKas (DYyHKIMs JENO3UTApHBIX YUPEXKIEHUH M MX BIMSHUE HAa pEryJupoBaHHE,
JEperyaupoBaHue U MHHOBAIMM Ha JACHEKHOM pblHKe. HopMa 00s3aTenbHOr0 U M30BITOYHOTO
pesepBupoBanus. KoahGuiueHT «HanuyHOCTb-AeM03UTh». [leHexHas Macca U AeHexHas Oa3a.
[Ipouecc co3manusa neHer OaHKOBCKOM cucremou. llpemnoxenue neHer, OaHKOBCKUM U
JCHEKHBIM MYJIBTUILIMKATOPBl. DaKTOpBI, BIMSIOIIME Ha clIpoc Ha JAeHbrd. KoHTponb Hap
JEHEKHOM MacCcol M JIEHEKHO-KpeAUTHAs IOJIUTHKA. MHCTpyMEHTBI JEHEXKHO-KPEIUTHOU
MOJIUTUKH: CTaBKa peMHAHCHPOBAHUS, HOpMa 00s3aTEILHOIO PE3EPBUPOBAHUS, ONEPALUU HA
«OTKPBITOM pbIHKe». ClepkuBarolias U CTUMYJIHpYIOLIas JI€HEKHO-KPEAUTHAs MOJITHUKA.
[TpobGnembl 1eHEeKHO- KPeTUTHOM MOJIUTHKY.

OTkpbITasi IKOHOMHUKA. [[1aTexxHBIN OaaHc, ero posb U CTPyKTypa. CUeT TeKyIIUuX Oneparuii.
Cyer omepanmii ¢ KanmuTaJioM M (PUHAHCOBBIMH HHCTPYMEHTaMH. B3anMMOCBSI3b CYETOB
IUIaTeXHOro OanaHca. OOmiee canbJo IJIATEKHOro OanaHca M HM3MEHEHHE OQHIMAaIbHBIX
BAJIIOTHBIX pe3epBoB. BamtoTHwill kypc. Ilpsimas u oOpatHas koTupoBka. HoMmMuHambHBIA U
peanbHBIM BaTIOTHBIN Kypc. BamoTHbIl pbiHOK. [ MOKUH M (UKCHUPOBAHHBIN BaTIOTHBINA KypC.
JleBanmpBamss W peBaibBamms. llapurer moKymarenbHOW — crocoOHOCTH.  DakTopsl,
ONPEIEAIOLINE BAIOTHBIN KypC, B JOJITOCPOYHOM U KPATKOCPOUYHOM IIEPUOLE.

CIIMCOK PEKOMEHJIYEMOM JIUTEPATYPBI

1. Antununa O.H., Muxnamesckas H.A., Hukudopo A.A. MakposkoHomuka. — M.:
«/[emo u Cepucy. 2012.
2. AoGens 3., bepnanke b. Makposkonomuka. 5 e m3a. — CII6.: ITutep, 2008.

3. UYexanckuii A.H., ®ponosa H.JI. Mukposkonomuka. [TpomexyTouHbIi ypOBEHb:
VYyeOunuk. — M.: [Ipocniekt, 2020 r.

PA3JIEJ 2. OCHOBbI ®UHAHCOB

Metoaosorust npuHATHS (UHAHCOBBIX pemieHuii. TepMuHonorus (UHAHCOBONH MaTEMAaTHUKH.
®unancoBoe coObiThe. [IporeHTsl. [IporieHTHEII U 0a3uCHBINA MyHKTHI. BUABI CTaBOK MPOIIEHTA.
CriocoObl HayucieHus: NPOLEHTOB. JlMCKpeTHOoe HauucieHue MpoleHToB. KanennapHas u
TeopeTHYecKass BpeMeHHas Iukana. IlepeBoj KaleHJZApHOM IIKanbl M3 KaJCHIApHOH B
TEOPETUYECKYl0. AKTyanuszalnus CcoObITHS: aBaHcHpoBaHHe, ¢GuHanu3anus. HemnpepsiBHOE
HAYMCIIeHUE MPOLEHTOB. DPPeKTUBHAS U SKBUBAJICHTHAS CTAaBKU MPOLIEHTA. SIBHbIE U HESBHBIE
W3IEPKKH. YYET albTEpHATUBHBIX 3aTpaT NpU NPUHATUM pemeHuid. CTOMMOCTh JEHEr BO
BpemeHH. Cnor craBka. PopBapaHas cTaBKa. BpeMeHHas CTpPyKTypa IpPOLEHTHBIX CTaBOK.
Bynymas cronmocts. Tekymas ctouMocTs. JleHexHble MOTOKU. CpeHue BETUYNHBI IEHEKHOTO
notoka. PUHAHCOBBIE pEHTHl. Buabl (UHAHCOBBIX PEHT. MeToJbl HAXOXKICHUS MapaMeTpOB
(UHAHCOBBIX PEHT. AHHYWUTET. DKBUBAJICHTHOCTh peHT. KoHBepcus peHT. YueT HaJIoroB U



uHQIIMU B (UHAHCOBBIX pacuyeTax. CXeMbl BO3BPATOB M PECTPYKTYPH3AIMUA KPEAUTOB Kak
KOHBEPCUHM PEHT, pacyeT mokaszareneid. Konmenuusi pucka, poxona, noxogHoctu. OOemanHasi,
UCTOpHYECKasl U OKUIaeMasi JOXOJHOCTh. MeTolbl pacuera JOXOIHOCTH. PHCK M TOXOIHOCTH
(uHAHCOBBIX aKTUBOB. Tpedyemast U 0KujaeMasi J0X0JHOCTH HHBECTHIINH.

AHAJIN3 1eSITeJIbHOCTH KOMIIAHUM. X035 CTBeHHAs ICITEIBHOCTh KaK O0BEKT y4éTa, aHaIn3a u
aynuta. Bunapl yuéra, aHanm3za, KOHTPOJS W HMX pOJb B yIpaBieHUM Kommanued. OOmas
MOCJIeIOBATEIBHOCTh YYETHOTO Tporecca. DuHaHCOBast OTYETHOCTh KaK UCTOYHHUK HH(DOpMAIiu
IpU TPUHATUM (UHAHCOBBIX perieHuil. CTpyKTypa M COJepKaHHE OCHOBHBIX (DPMHAHCOBBIX
JOKYMEHTOB: OaylaHC, OT4YéT O (UHAHCOBBIX pe3ysibraTax. METOHONOTUS W METOAHMKA
HSKOHOMHYECKOTO aHaln3a. AHAINU3 PacXoJOB M Ce0ECTOMMOCTH. AHAJIHU3 JIOXOJIOB U IPOJAAXK,
OILICHKA WCIIOJIb30BaHMsI MPOU3BOJICTBEHHBIX PeCypcoB. AHaln3 (UHAHCOBBIX PE3YyJIbTATOB H
peHTabeIbHOCTh MpoAaXK. AHaIN3 Y3PPEKTUBHOCTH UCIIOJIL30BAHUS BHEOOOPOTHBIX U 00OPOTHBIX
aKTHBOB. AHaM3 PEHTA0EIbHOCTH aKTHMBOB M COOCTBEHHOI'O KamuTaia. AHaJIN3 (UHAHCOBOTO
coCcTOsIHUS U TaTéxkecmocooHocT. Onuenka 3 pekTuBHOCTH 1 IOTeHIMANa KoMranuu. [lonsaTue
PBIHOYHOH CTOMMOCTH M yIpaBJIEHHE CTOMMOCThIO Kommanuu (value based management).
@duHaHCOBBIE TOKa3aTenH, (OPMHUPYIOIIUE MPEACTaBICHHE O CO3[JaBaeéMOil CTOMMOCTH
(CBOOOIHBIN JCHEKHBII MOTOK, YCTOHMYMBBIC TEMITbI POCTa, JOXOIHOCTh Ha HHBECTHPYCMBIH
KarnuTal, Tpedyemast J0X0AHOCTh (0apbepHas CTaBKa), SJKOHOMUYECKast 100aBICHHAS CTOUMOCTB ).

CIIMCOK PEKOMEHJIYEMOM JIUTEPATYPBI

1. Bpeiinu P., Maiieps C., [Ipunnuns kopnopatuBHbIX puHaHCcOB, — M.: «Onumn buznecy,
2016 (w1u Gonee MoO3IHUE U3TAHMS)

2. Ulapm VY., Anekcannep I'., baiimm [[x., MaBectunimu, — M.: Uudpa M, 2016 (umu 6omee
MO3JHHUE U3/1aHNs)

3. LHepemer A./l., CrapooiitoBa E.B. Byxranrepckwuii yuet u ananu3: Yueouux/ [Tox oo,
pen. npod. A.Jl. lllepemera — 3-e uzn. — M.: UHOPA-M, 2020.

CIIEHUAJIBHASA (AJ51 ITIPOI'PAMMBI) YACTH

Jl1ig ycnemHo#i caauyu BCTyNUTENbHOTO UCTIBITAaHUS aOUTYPUEHT JOJIKEH MPOJIEMOHCTPUPOBATH
3HaHUE yCTpoicTBa (PprHAHCOBOM cucTeMbl Poccun, akTyallbHBIX, PETYJIUPYIONTUX (PUHAHCOBYIO
cucteMmy Poccum 3aKOHOB, OCHOBHBIX OMNpeneleHHuid, (QOopMyJ, 3aBHCUMOCTEH MEXIY
OT/CJIBHBIMU SIBJICHUSIMU U MPOLIECCAMU, & TAKKE€ YMEHHUS PACCUHUTATh, JaTh MHTEPIPETALIHIO,
YMEHHME IPUHHUMATh PEUIEHUs Ha OCHOBE II0OKAa3aTeslel B IOBCEJHEBHOM XU3HU, YMETh
pacrno3HaTh B OOBIYHBIX CHTYaIUsIX HEOOXOJIMMOCTh UCIOJIb30BAaHUS KOHIICTIIIUM, TTOKa3aTenen
JUISL TIpUHATUS pelieHud. 3afaHus CHEeUUaTbHOM 4YacTM MOTYT COZAEp)KaTh SJIEMEHTHI,
MIpe/ICTaBJICHHbBIE B OOIIEH YacTH.

PA3JIEJI 1. HEHOOBPA30OBAHHUE AKTUBOB

TeopeTnyeckne MPUHIMNBI ONMEHKH CTOMMOCTH AKTHBOB. [IOHSATHE W BHJIBI CTOMMOCTH
akTHBOB. PeiHOUHAs cromMocThb (Market value) aktuBa, BHyTpeHHss cToumocTs (intrinsic value)
aktuBa. CBs3M MEXIy pa3IMYHBIMH BHJIAMH CTOMMOCTH aKTHWBa. J{OXOJHOCTh aKTHBA:
OXuJaemasi U peanu3oBaHHas. MeToJ TUCKOHTHPOBAHHBIX JEHEKHBIX MOTOKOB [IpuMeHeHue
Metona DCF nais OmEHKM CTOMMOCTH akTHBa. Yder HeompezaeneHHoctHn B Metone DCF.
[TpoGiembr BBIOOpA CTaBKHU JTUCKOHTHPOBAHHUSI. Cpenneapudmernaeckas u
cpenHereomeTpuyeckas craBka J{oxomnHocTh akTuBa (mopTdens), B3BEeLIEHHAs 110 BpEMEHH, 110



CTOUMOCTH.
OneHka NpuBJIeKaTeJIbHOCTH MHBECTHIMOHHOIO NpoeKTa. Yucras npuBeeHHasi CTOUMOCTD
npoekta (NPV). Bayrpennss Hopma noxogHoctu mpoekta (IRR), mpocToii cpok okymaemocTu
npoekta (PBP), wunnmexkc npubsuibHocTH mpoekta (Pl). IlpenmymiectBa M HemocTaTku
nokazateneit NPV, IRR, PBP u Pl. Csi3u Mexxny ykazaHHBIMU MoKazateasMu. Moaudukanuu
mokaszaTesieii Ui yCTpaHEeHHs HEIOCTATKOB. TOYHBIA CPOK OKyImaeMoCTH MpoekTa (precise
payback period, PPBP). [IuckoHnTHpoBaHHBIM Cpok okymaemoctu mpoekra (discounted payback
period, DPBP). TouHblif JUCKOHTUPOBAHHBIN CPOK OKYIaeMOCTH mpoekTta (precise discounted
payback period, PDPBP). MoauduuupoBanHas BHYTPEHHSSI CTaBKa JOXOJHOCTH IIPOCKTa
(modified internal rate of return, MIRR). Yuer HeonpeneneHHOCTH 1pu OLieHKE Y3PPEKTUBHOCTH
WHBECTUIIMOHHBIX IPOEKTOB: OXUAAEMbII JIEHEXKHBI IOTOK, JEpEeBO BEPOSITHOCTEH.
DKBUBAJIICHTHBIN T0/10BOI aHHYHTET (EAA).

Ouenka cTouMocTH oO0Juramuii. Bumbl oOnuranuidi, OCHOBHBIC MapaMeTpbl OOJHMTaIIHA.
Omuccus obnuranuii. LlenooOpa3oBaHue obnuranuii: 6ecKyrnoHHas, KylioHHasi 0€30T3bIBHAs U
KY[IOHHAsi OT3bIBHAsi OOJMraluu, amMOpTH3UpyeMble OoOnuramnuu, obmuranuu 0e3 cpoka
norameHus. HakorieHHbIH KymoHHBIN 10X0. Tekyias 1oxoaHocts oosmraiuu (current yield).
Jloxomuocts k noramenwro (yield to maturity). Jloxoxuocts 3a mepuoa Biagenus (holding period
return). OueHka oOJHMranuii ¢ HEMOCTOSHHBIM (TLJIABAIOLIMM, IEPEMEHHBIM) KyroHOM OIeHKa
oOJuranuii ¢ KCIOJIb30BAHUEM KPUBBIX MPOIEHTHBIX CTABOK. YUEeT HEONPEAENECHHOCTH IMPHU
OIICHKEe OOJMranuii: BEpOSITHOCTh Jnedonrta (HEIuiarexa), MOTepu B ciaydae aedonra,
BEPOATHOCTHOE JIEPEBO COOBITHI.

Onenka croumocTH axkuumil. Owmuccus akuuil. OlleHKa BHYTPEHHEM CTOMMOCTHU
MPUBWIETUPOBAHHON akiuu. OleHKa BHYTPEHHEH CTOMMOCTH OOBIKHOBEHHOH aKIMU: MOJEIh
JMCKOHTUPOBAaHHBIX AUBUJICHIOB. HyneBoi temn mpupocra auBuaeHAOB. [[oCTOSHHBIN TeMIT
npupocta AuBUACHI0B (Moaenb ['opaona). [Ipeanoceiiku u orpanuyeHus Moaenu ['opaoHa.
[lepemeHHbII TeMIT TpUpOCTa AUBUACHIOB: IBYX- U TpeXcTaauiiHas Moaenu, H-moaens. Akuuu
pocTta u akuuu Aoxoja. [lepcrnekTuBbl pocTa KOMIAHUU U AUBHACHIHAS monuTuka. [Ipobiema
BBIOOpA pa3zmepa quBHIeH10B. OIIeHKa CTOMMOCTH akiuii 4yepe3 koddurmentsl. Koaddurment
P/E. Csa3b P/E ¢ monensto 'opaona. [Ipenmymiecta u Henocratku P/E.

OuneHka  CTOMMOCTH  TPOU3BOAHBIX  (UHAHCOBBIX  HMHCTPYMEHTOB.  [IpuHIumnel
1eHooOpa3oBanusa (hopBapIHBIX KOHTPAKTOB: (opBapAHasl II€HA, KOMIIOHEHTHI (OpBapAHOI
1eHsl, apoutpax. [IpuHuMnsl neHooOpa3oBaHusl (PbIOUYEPCHBIX KOHTPAKTOB: pacueTHasl IieHa
KoHTpakTa. Micnons3oBanue Gppro4epcoB sl XEIKUPOBAHUS PHIHOUYHOTO PUCKA: MapKUPOBAHUE
no3unuii. ONITMOH MYT, OMIIMOH KOJUI. AMEPUKAHCKUM, OEpMYICKUI U €BPONEHCKHI OIIIMOH.
OneHka €BpOMNEMCKOro ONIIMOHA METOJOM HEHTPaJbHOCTU K PHUCKY: PHUCK HEWTpalIbHBIC
BEPOATHOCTH, TPO(UIIb BBIILIAT, MHOIOCTyIIEHUaTasi OMHOMHaNbHas MoJielb. LleHooOpa3zoBaHue
€BPOMENCKUX OMIIMOHOB: MEeTOA AyOnupytoniero noprdens. ONIHMOHHbIE CTpaTeruu: Npopuib
BBIIUIAT, TpaUK BBIILIAT, paduK NpUObLIL YOBITOK, HCIIOJIb30BAHNUE CTPATErUH MIPU Pa3IMUHBIX
PBIHOYHBIX MPOTHO3aX, HAMPABICHHbIA M HEHANpaBJIE€HHbIM MNpOrHo3bl. IlyT-komn maputer
€BPOIENCKUX ONMIIMOHOB, apOUTPaXKHbIE BOBMOXKHOCTH, O€3pUCKOBBIN MOPT(HETh, CHHTETUUECKUE
MO3ULUH.

Puck u ero usmepenue. JIoXoqHOCTh aKTHBA KaK CllyyalHas BeJIWYWHA. BUIbl 1OXOAHOCTH U
cdepsl npumeHeHus. CBA3b MEXKAy LIEHON aKTUBA U €T0 J0XOAHOCTbHI0. PUCK, Heolpe1eneHHOCTh
u ux onpeneneHus. CBs3p MeXAy AOXOJHOCTbIO U pHUCKOM. DYHKIUS pacrpeneaeHus
JIOXOJTHOCTH U U3MepeHue pucka. /ucnepcus TOXOIHOCTH aKTHBA, CTAHJAPTHOE OTKIOHEHHE,
BOJIATHIIHHOCTB. J[pyrue ¢opmbl u3mepeHus: pucka. JmuTenpHOCTh (Aroparmus) oOauraiuu mno



Makxonero u MmoauduipoBanHas gopaiust. JddextuBHas Aropanus. Beimykinocts o0auranuu.
N3beranne pucka ¥ (GpyHKIHS MMOJICE3HOCTH MHBECTOPA. PUCKOBBIN akTHB. be3prUCKOBEII aKTHB.
OcHOBHbIE METOABI M TMOAXOJAbl K YMEHBUICHHIO (WM yHOpaBlIeHUIO) pHcKa. Puck
PEHHBECTUPOBAHUA JUIsl OoOnMranuu. PUCK M3MEHEHHs MPOLIEHTHOW CTaBKU Ui OOJUTAIlUH.
KpenuTHblil puck a1 00JIUTaIuy.

Kaaccuyeckas noprdessnas teopus. ['unoresa 3¢ (ekTUBHBIX pRIHKOB KanuTamna. [Ipunsrue
pelieHuid B yCIIOBUSIX HeomnpenesneHHocTH. KoBapuanusi TOXOAHOCTEH JBYX aKTHBOB.
Koppensus noxoanocreit AByx akTuBoB. IlopTdens U3 AByX pUCKOBBIX aKTHBOB. J[0XOIHOCTH
U nucrnepcus nopTdens U3 IByX PUCKOBBIX aKTUBOB. JlomycTuMoe MHOXKECTBO mopTdeneid as
JIBYX PHCKOBBIX aKTHBOB. D (eKTUBHBIN MopTdenb. MHOXKECTBO IPPEKTHBHBIX NOPThEe.
CroiictBa 3(ddexkTrnBHOTO MHOXKecTBa. O000ImIEeHHe Ha ciaydaid N akTUBOB. ONTUMAaIbHBIN
puckoBbiii moprdens (moxens I'.Mapkosuna). Ilomusiii noprdens. Jlunus pacnpenencHus
karutaia (capital allocation line, CAL). PeiHounsrii moptdens. JInnus peiHKa KanuTaia (capital
market line, CML). [duBepcudukamnus pucka. DHHEeKTHBHOE MHOKECTBO U KOMOMHAIIMS
0Ee3pUCKOBOIO0 aKTUBAa U puckoBoro moptdens (moxens [1.Tobmna). KopoTrkue mpomaxu u
BO3MOYKHOCTh 3aMMCTBOBaHUS, W3MEHEHHE 3(P(PEKTHBHOrO MHOXECTBAa BCIEACTBUE ATHX
¢daktopoB. Ilouck mapameTpoB yrioBoro (kacatenbHoro) moprdens. Ilouck onTumanbHOTO
MHBECTULIMOHHOTO IOPTQEIs sl HHBECTOPA.

PaBHoBecHbIe MO/1e/ M PhIHKA KanuTaga. CBsI3b MEXIY J0XOJHOCTHIO PRIHOYHOTO UHICKCA U
JOXOJTHOCTBIO OTAeNbHOrOo akThBa. Koaddumment lapma. Teopema o pazmencHun. Monuenb
OLIEHKH JIOJTOCPOUHBIX akTUBOB (capital asset pricing model, CAPM): ocHOBHBIE IPEATOCHLUIKH,
BbIBOJ (popmyi. Koaddumment 6era: pacuer, coiicta. [Ipumenenne CAPM B nmoprdenbhoii
teopur. JluHus pbIHKa IeHHBIX Oymar (security market line, SML). Koaddumuenr amsda.
[Tpumenenne monenu CAPM. OnnonnnekcHbie Moaenu. Pacder OeTsl MO peallbHbIM JaHHBIM.
Kputuka Pomia monenu CAPM.

PA3JIEJI 2. KOPIIOPATUBHBIE ®PUHAHCHI

NHBecTHOHMOHHBIC  pelIeHHs] KOMIIAHMM  OTHOCHTEJIBHO  peajbHbIX  AKTHBOB.
WNuBectunmonnsiii  npoekt. IlpuHnunel ¢opmupoBaHMsT U pacyeT JEHEKHBIX IOTOKOB
MHBECTULIMOHHOTO TIpoekTa. llepBoHadanbHble MHBECTUIMH. PacueT NpPOrHO3HBIX IOTOKOB
JICHE)KHBIX CPEACTB 3a IEPHUOJl CYIIECTBOBAHUS IPOEKTA. 3aBepllaloluil (TepMHUHAIbHBIN)
JICHEKHBIN TOTOK. VIHBECTUIIMOHHBIN HAJIOTOBBIN KPEAUT. Y UET HAJIOTOBBIX IIUTOB IIPH pacueTe
JICHE)KHBIX MOTOKOB MpoeKTa. BiusHue cnocoOOB HauyMCIEHUS aMOPTH3alMM Ha BEJIUYHUHY
JICHEeXKHBIX MOTOKOB NMPOEKTa. AHAIM3 11eeCO00Pa3HOCTH 3aMEHbl KalUTaIOEMKHX aKTHBOB.
[ToHsTHE OLIEHKM MHBECTUIIMI 1 OCHOBHBIE acTIeKThl (PHAHCOBOTO aHaN3a nmpoekTa. [Ipobiembl
MHTEPIIPETALMM OLICHKH MHBECTHIIMOHHBIX pelieHUH. [[puHINIIBI IPUHATHS WHBECTULIMOHHBIX
pemenuii. Pa3paboTka ontuManbHOro Ot/ KeTa KaluTaloBI0KEHU 1 0TOOp nmpoekToB. I 'paduk
MHBECTULMOHHBIX BO3MOYKHOCTE! KOMITAHUU. 3HAYEHUE CTaBKU JIUCKOHTUPOBAHHUSA ISl OLICHKU
PHUCKOB, CBSI3aHHBIX C IIPOEKTOM.

JloJirocpoynble HCTOYHMKHU (pHAHCHMpoBaHuMs KoMnanuu. Knaccudukanus 10arocpodyHbIX
HUCTOYHUKOB (uHaHCHMpOoBaHUs KomraHuu. CoOCTBEHHbIE, 3a€MHbIE CpEJICTBa KOMIIAHUH,
cMemaHHoe  (uHaHcupoBaHWe. VCTOUHMKM  aKIIMOHEPHOIO  KamuTajga  KOPIOpalMH.
dopMHUpOBaHUE YCTABHOIO KamuTajla Kopropainuu. Pa3MerieHHble W OOBABICHHBIE aKIUH.
OMuccHOHHBIN jgoxoa. HepacnpeneneHHas npuObUTb Kak HMCTOYHUK —(DMHAHCHPOBAHUS
Kopriopauuu. M3nepKKu mepBOHAYAIBHOTO W TMOCHEAYIONIMX pa3MeNIeHUuid akuuii. Metoasl
pa3MElIeHUsT M OCHOBHBIE JTalbl JONOJHUTENBHONW dSMuccuu akuui. IlpenmmymecrBa u
HeJOoCTaTKW (PUHAHCHUPOBAaHUS HAa OCHOBE BBINYCKa OOBIKHOBEHHBIX akiuil. OcOOEHHOCTH



yHOpaBiIeHUs] COOCTBEHHBIM KalUTAJIOM KPYIIHBIX POCCHICKUX Kopropanuil. Bo3moxHocTu
BHYTPEHHUX HUCTOYHHKOB ()MHAHCHPOBAHUS U UX 3HAYCHHUE I Kopriopauuu. Gopmbl 3aeMHOTO
Kanurasa kopnopauu. Jlonrocpounsie 0aHKOBCKHE KPEIUTHI, UX MPEUMYIIECTBA U HETOCTATKH
s xkopnopauuu. [IpuHATHE pemieHus O BBITYCKE KOPIOPATUBHBIX oOiuramuii. Pacxoss
KOMIIaHUU Ha MPOBEACHHUE IMHUCCUU oOauranuii. [I[puunHbl TOCPOYHOTrO MoranieHus O0IUraui.
PedunancupoBanne O0OIMranoHHOTO 3aiiMa. Bo03MOXXHOCTM M TpeAensl  JA0JITOBOTO
(buHaHCUPOBAHUSI.

CpenneB3BellieHHbIe 3aTpaThl Ha Kanurtaj (Wweighted average cost of capital, WACC).
[IpuHIMIBI ¥ METOIMYECKHME OCHOBBI pacyeTa IoKa3aTelsl CPeIHEB3BEIICHHBIX 3aTpaT Ha
kanuTan. nentudukanys MICTOYHUKOB (PMHAHCHPOBAHUS, HA OCHOBE KOTOPBIX PACCUUTHIBACTCS
nokazarenb WACC s kopnopaumu. [lpuHuunel aHanu3a 3atpaT Ha 3aeMHBIA KaluTall
Heo0xonuMocTh HaloroBol KOPPEKTUPOBKM IPH pacdeTe 3aTpaT Ha 3aeMHBIA KaluTall.
Omnpenenenue 3aTpat Ha JOATOCPOUYHBIN OaHKOBCKHM KpeauT. PacueT 3aTpat Ha KOPIOpaTHBHbBIE
obmuranuu. CTOMMOCTh UCTOYHUKA IPUBUIICTUPOBAHHBIEC aKIIMW KOMITAHUH, 3aTPAThl HA HOBBIN
BBINYCK MPUBUJIETUPOBAHHBIX akiui. CrocoObl aHanu3a 3aTpaT Ha COOCTBEHHBIM KamuTal.
Metoa auCKOHTHpOBaHHOTO JeHekHoro motoka (discounted cash flow). OcHoBHble Momenn
pacuera TpeOyeMOil TOXOMHOCTH KOMIIAaHMU Ha coOcTBeHHbIH KamuTtan: CAPM, Teopus
apOUTPaXKHOTO IIEHOOOPA30BaHMS, METO]] KyMYJSTHBHOTO MOCTPOCHHS, METOJ «JIOXOIHOCTh
oOnuranuii TUIIOC MpeMHs 3a PUCK». BiusHHE CTPYKTypbl KaluTala Ha pacyeT 3arpaT Ha
coOcTBeHHBIN KanuTan (Monenb P.Xamaner). [IpyHIMI OLIEHKH 3aTpaT Ha HEpaclpeIeIeHHYIO
npuObLIL KoMIanuk. CTOMMOCTh akiuii HoBoro Beimycka u BiusHue Ha WACC. I'paduxk
npeaenbHbIX 3aTpar Ha karmrran (marginal cost of capital, MCC).

OcHOBBI aHAJIM3a CTPYKTYPHI KanuTajaa kopnopauuu. CTpyKTypa Kanuraia u GUHaHCOBas
cTpykTypa. Tekyias, nenesas u onTUMajabHas CTPYKTypa KanuTana. [loHsTie onepannoHHoro,
¢unancoBoro um obmero peryara (DOL, DFL, DTL). Bnusaue ¢uHaHcOBOro phiuara Ha
MpUOBUIBHOCTh akUui. TeopeTnueckue MOJAENN YIpaBJIEHUS CTPYKTypod kamurtana. Teopus
CTPYKTYpbl KanuTaia MonunbsHu-Musuiepa 6e3 yuera HanoroB (1958): ocobenHoctu
MPENNOCHUIOK U BbIBOJIOB. Mozens MoaunbsHiu-Musuiepa ¢ yueToM KOPHOPaTUBHBIX HAJIOTOB
(1963). Mopens Musiepa ¢ yueToM HAJIOTOB Ha TWYHBIE JOXOIbI. MOeNb CTPYKTYPHI KanuTana,
YUMTBHIBAIOUIasi 3aTpaThl (UHAHCOBBIX 3aTpylHEHUH. BkioueHue 3aTpaT, CBSI3aHHBIX C
(bVMHAHCOBBIMU 3aTPYyIHEHUSIMHU, U ar€HTCKUX 3aTpaT B MoJenb Moaunbsau-Mumnepa. Moaenu
acCUMMETpUYHON MHpopMmanuu. VIHBECTUIIMOHHbBIE U CUTHAJbHBIE MoJenu. Teopus uepapxuu
HCTOYHHKOB (huHaHCHpOBaHUs. Teopus oTcinekuBanus peiaka (market timing). Jlunamudeckue
MOJIETI CTPYKTYphl Kanutaja. BHyTpeHHHE U BHemHHE (DaKTOPbI, ONpPENESIOUINe LIEIEBYIO
CTPYKTYpY Kamuraia.

JuBueHIHasi MOJIUTHKA Kopnopauuu. [Ipobiema BbIOOpa MeXIy PEUHBECTUPOBAHUEM H
BBIIJIATOM JUBUJIEHA0B. (DaKTOphl, BIUAIOIIME Ha AUBUACHAHYIO IOJIUTHKY KOPIOpaUuu
(BHemHMe W BHYTpeHHHE). OCHOBHBIE TEOpUHU, AHAIU3UPYIOIIKME BIUSHUE IUBUICHIHON
MOJIMTUKKA HAa CTOUMOCTb Kopropauuu. Mojeinb UppeaeBaHTHOCTH TUBUJIEHI0B MOJIUIbSHU
Munnepa (1961). Teopust HasoroBoit nuddepenuanuu Jlutnendbeprepa u Pamacsamu. Teopust
«cuHuIpl B pykax» M.I'opaona u [x.JluntHepa. CurHajibHble MOJENN JUBUJIEHIOB. Teopus
MHBECTOPOB KIMEHTOB. [IpakThyeckue acmeKThl MOJUTHKH BBIIUIATHl JUBHJIEHIOB: MOIXOJ
Jlx.JluntHepa. MeToabl NUBUACHAHBIX BBIIUIAT. BeImata IUBUAEHIOB IO OCTaTOYHOMY
npuHIUY. THCTpYMEHTHI TTOJIMTHKY TUBHUICHIHBIX BHITLIAT. JleHe)KHBIN nuBHaeH. BrimmaTta
TUBUICHIIOB aKIMSIMH U IpOOJICHHWE aKIMi: BIUSHUE HAa IIEHY aKIHUi Kopropanuu. Beikyn
aKUMN: MPEeUMyIIeCTBa U HEJAOCTAaTKU, BIUSHUE Ha PHIHOYHYIO IIeHY akiuil. OCHOBHBIE THUIIbI



JMBHJICH/IHOM MOJUTHKH: KOHCEPBATHBHBIM, YMEPECHHBIH, arpeCCUBHBIN TOAXO/IBI.
YupasiieHue 000pOTHBIM KANMTAJIOM KOMNAaHUHU. [[oHATHE YCTOTO 00OPOTHOTO KamuTaia
(NWC). Omnepanuonsbiii, (pUHAHCOBBIA IUKIBl KOMIIAHWUH: NPHHIKIBLI pacyera. AHaau3
CTPYKTYpbl 000pOTHBIX cpenctB. OreHka 3(PGEKTUBHOCTH TOIUTHKA KOMMEPYECKOTrO
KPEIUTOBAHUSI.
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