MockoBcK#Hii rocy/jJapcTBeHHbI YHUBepcuTeT uMeHH M.B./IoMoHOCOBa
JKoHOMHUecKHH (aKyabTeT
Marucrparypa
Hanpasjienne «®@UHAHCBI M KPegUT»
IIporpaMmma BCTYyNUTe/IbHOI0 UCIIBITAHUA «DPUHAHCOBAasA aHA/IUTHKA»

OBIIAA (4151 HATTPABJ/IEHUSA) YACTD

[ns  ycremHoW — cauyd  BCTYNMTEJNLHOTO — HCTIBITAaHUS — aOUTypUeHT  JO/DKeH
MPO/IEeMOHCTPUPOBATh 3HaHWE OCHOB S5KOHOMUKH, OCHOB YTIpaBJeHUs PUCKaMH, OCHOB
OyXranaTepckoro yuéra, OCHOB (DMHAHCOBBIX PACUETOB, OCHOB (PMHAHCOBOTO aHa/IN3a, OCHOB
yCTpOMCTBa (PMHAHCOBOM cUCTeMbl POCCHU W BeAyLIUX CTpaH MHUpa. AOUTYPUEHT J0/DKEeH
yMeTb 00OCHOBBIBATH TPUMEHEHUEe TTOKa3aTesed, pacCUMThIBATb U WHTEPIIPETUPOBATh MX
3HaueHus], MPUHUMaTh (Ha OCHOBe 3HAaUeHWI TOKa3aTesiel) SKOHOMHUYECKH 000CHOBaHHBIE
pellieHus B XKU3HEHHbIX U MPO(eCcCHOHANbHBIX CUTYaLUsIX.

PA3JIEJI 1. S KOHOMMNYECKASA TEOPUA

Cnpoc u mnpejioxenue. PoiHOUHOe paBHOBecve. BimMsiHMe Ha/lloroB Ha pPBIHOYHOE
paBHOBeCHe, W3/MIIEK TOTpeOUTeNnss U TPOW3BOAWTEJNs, TIOTEPH MEpPTBOTO Tpy3a.
PaBHOBecwme mnpu yyeTe CyMMapHOIO CIIPOCa HA HECKOJIbKMX PBIHOUHBIX CerMeHTax.
OJIaCTUYHOCTBD CIIpOCa: LieHOBasi, 110 JOX0AY, ITlepeKpecTHas1. DJIaCTUYHOCTD IIpe//I0KeHus.
Teopusi NPOU3BO/JCTBA, U3/leP)KeK U MPHObLIH, PHIHOYHOE Mpe//I0OKeHHE B YC/I0BHAX
coBeplIeHHOM KOHKypeHOuH. [IpousBojacTBeHHasi ¢yHKuusi. IlpesenbHass Hopma
TeXHU4eckoro 3amellleHuss. CpejHue U IpefiesibHble IIPOAYKTHI pecypcoB. M3meHeHue
BBIITyCKa B KPATKOCPOUHOM U JJOJITOCPOYHOM rieprozie. DddekT Macimraba. M3mepKku Kak
(yHKIUST OT KOJMYeCTBa M CTOUMOCTH pecypcoB. [IpMHIMIT MUHUMHU3ALIUUA U3/epiKeK.
W3nepxku Kak (yHKOMS oOT Bbimycka. OOImue, cpefHye W TIpee/ibHbIe HU3/EePIKKH
KPaTKOCPOYHOI'O0 U [JOJIFOCPOYHOrO Iepuofa. BiusHue u3fepkek Ha IIPOU3BOZCTBO B
KPaTKOCPOUHOM U [I0JITOCPOYHOM Tiepuojie. MakcuMu3aiusi nMpuObUM Kak (DYHKIMU OT
KOJIMUeCTBa pecypcoB. Makcumm3aLus puObUTH Kak (DYHKLUM OT BbIMTycKa. [1pesiokeHre
(¢bvpmMbl B KpPaTKOCPOUHOM U [I0JTOCPOYHOM TMepuojax. IlpezsiokeHrWe KOHKYDPEHTHOM
OTpac/u.

MakposKoHOMHUecKHe MoKa3aTeau. PeanbHbl M [JeHEXXHbIM CeKTOpa B 3KOHOMMKE.
Kpyroobopot 10x070B 1 pacxo/joB. OCHOBHbIe PbIHKUA PealbHOTO CeKTOpa: PHIHOK TOBApOB
U YCIYT U PBIHOK pecypcoB. 3akpbiTas U OTKpbITass 3KOHOMMKA. IIoTOKM M 3amnacel B
MaKpO3KOHOMHKe. ArpervpoBaHue. HarponaneHoe 6GoratctBo u BBII. BBIT u BH/I.
Cnocobbr pacuera BBII. TIpo6nema pBoiiHOrO cueta. KOHEUHBIE M TMPOMEXYTOUHBIN
poAyKT. MeTo/, mobapieHHOM ctouMmocTH. bananc BBIT. MeTtos cyMMHpPOBaHUS KOHEUHBIX
pacxozioB. MeToj CyMMHpOBaHMS [0OXOZOB. BHbl 5KOHOMWYECKON [JesiTe/IbHOCTH, He
yuuTbiBaemble Tipu mozcuete BBIIL. IIpoure mokasaTenu HalMOHaibHbBIX cueToB: UBII,
JMWYHBIA  [IOXOJ, JIMYHBIA pacriojiaraeMblii  [0X0J, ToTpebneHue U  cOepexxeHusl.
HomuHanbHbIM 1 peanbHbiii BBII. Ypoens 1ieH. Hgekch! 1ieH. dedastop BBIT u uHgekc
norpebuTebCKUX 1ieH. VIHmpoBaHue U fediupoBaHue.

Nudnsauus u 6e3paborunia. YpoBeHb LieH U uHusALusA. UHusAUS cipoca ¥ UHGISLAS
usnepkek. HeoxupanHas u  oxupaemas uHOGAsAUUsA. CBsisb Mexay UHQIsLUENR U
6e3pabotuiiel, kpuBass Oumurica. JKOHOMUUECKUN POCT. PaKTOPbl IKOHOMUUECKOTO POCTa.
[MorenrmanbHbii ¥ dakTHueckuii BBII. WHbnsanus, O6e3paboTuila ¥ LUK /1€/I0BOM
aKTUBHOCTU. 3aKOH OyKeHa.



BrogpkerHo HasoroBasi Mo/IMTHKA. ['ocygapcTBeHHble TpaHChepThl. ['ocygapcTBeHHbIE
pacxoZibl M HaJOTH B MOJEeNW KeMHCHaHCKOro Kpecra. My/nbTUIIMKATOp pacxXooB.
HanoroBbiii MysbTUIIIMKATOp. BrofkeTHbI AedyuUT M ero BUAbl. My/IbTUIIIMKATOP
cbanancupoBaHHOrO Oro/pkeTa. CrepKUBaroIias U CTUMY/IMPYIOIIasi Or0/KeTHO-HaI0TOBast
MOMWTHKA. JJUCKpeIMoHHas U HeJUCKpeLIMOHHasi Oro/)KeTHO-HaI0roBast MOITHKA.
KpeautHo AeHe)xxHass moauTHKa. IIprposa u QyHKIMM ZleHer B S5KOHOMUKe. Bubl fieHer.
HenexxHast macca. [leHexxHble arperaTbl. OCOOEHHOCTH [eHeXHBIX arperatoB B Poccum.
BaHkoBckasi cuctemMa U ee CTpyKTypa. LleHTpanbHbli 6aHK M KoMMepueckue OaHKH.
OkoHoMMuecKasi QyHKLMS [|eM03UTapHBIX yUPeXX/IeHUI U UX BUsHUE Ha pery/vpoBaHue,
JleperyvpoBaHie Y WHHOBalMd Ha JleHe)KHOM pbiHKe. Hopma o6si3atenbHOro
M30BITOUHOTO pe3epBUpOBaHUs. KoapUiMeHT «HamMYHOCTh-/eM03UThI». [leHe)kHast Macca
u JeHexxHast 6asa. [Iporecc co3zpanus feHer 6aHKOBCKOM cuctemoii. [IpezsioxkeHue feHer,
OaHKOBCKUI U JIeHEeKHBIA MYJ/IbTHUIIMKATOPbI. PaKTOphI, BAUSIOIIME HA CIIPOC HA JIeHBbIH.
KoHTponb Haj [eHe)XHOW Maccod M JIeHe)KHO-KpeJIUTHasi IOJUTHKA. VIHCTpyMeHThI
JeHEe>)KHO-KPEeJJUTHOW TIOJIMTUKW: CTaBKa pe(HHAHCUPOBaHWs, HOpMa 00s3aTelbHOTO
pe3epBUPOBaHUs, Orepaliy Ha «OTKPbITOM pbIHKe». Crep)KuBarollas U CTUMYJIMPYIOLas
JeHe>)KHO-KpeUTHast Mo/MTHKa. [IpobieMbl 1eHe)KHO- KpeJUTHOM TIOTUTUKH.

OTKpbITasi KOHOMHKA. [lnarexxHeid OanaHc, ero ponb W CTPyKTypa. CueT TeKyIIWX
onepauyuii. CueT onepalyidi C KanuTajoM M (PUHaHCOBBIMU UHCTPYMeHTaMu. B3aumocBs3b
CUeTOB TIUIaTe)XHOro OanmaHca. OOijee canplo TulaTe)XKHOro OamaHca W W3MeHeHHe
oULIMaNbHBIX BaMHOTHBIX pe3epBoB. BasmoTHbi Kypc. IlpsiMasi u oOGpaTHasi KOTMPOBKa.
HomuHanbHBIE ¥ peasibHBIA  BaMOTHBIA  KypC. BamroTHeid  peiHOK. ['uOkuii u
(bYMKCHpOBaHHBIN Ba/lIOTHBIN Kypc. [leBanbBaius U peBaibBalys. [laputeT mokymnaTesbHON
ciocobHocTH.  DakTOpbI, ONpe/eNsIOie BaIOTHBIA KypC, B [JOATOCPOYHOM U
KPaTKOCPOUHOM Ilepuoje.

CIIMCOK PEKOMEH/IYEMOMU JINTEPATYPhI

1. Awntununa O.H., MuknameBckas H.A., HukudopoB A.A. MakKpo3KOHOMMKA. —
M.: «[leno u Cepsuc». 2012.

2. AbGenb 3., bepHanke b. MakposkoHoMuKa. 5 e u3g. — CI16.: ITutep, 2008.

3. Yekanckuii A.H., ®posioa H.JI. MukposkoHOMUKa. [IpoMeKyTOUHBIN YPOBEHB:
Yuebnuk. — M.: ITpocrekt, 2020 T.

PA3EJI 2. OCHOBbI ®PUHAHCOB

Metoposiorusi NPUHATHA (UHAHCOBBIX pelneHU. TepMuHOMOTUSI  (PUHAHCOBOU
MaTeMaTHKU. PuHaHCOBOe coObiTHe. TTporjeHThI. [IpOLeHTHBIM U Oa3UCHBIM MyHKTHI. BU/bI
cTaBOK miporieHTa. CriocoObl HAUKMC/IeHWsT TIPOLIEeHTOB. [IUCKpeTHOe Hauuc/ieHWe TPOLIeHTOB.
KaneHzapHasi ¥ TeopeTuueckasi BpeMeHHasi 1iKana. [lepeBoj KasieH/JapHOM IKaibl U3
KaJieHJJapHOW B TeOpeTHUeCKyr. AKTyanu3alusi COOBbITHS: aBaHCUPOBaHUWe, (hUHAIM3aLvs.
HenpepriBHOe Hauuc/ieHHe TpoLeHToB. Jd(eKTUBHas W SKBUBaJeHTHasi CTaBKU TIPOL[eHTa.
SIBHbIe W HesIBHble W3[eP)KKH. YUET a/bTepHAaTUBHBIX 3aTpaT TPYU TMPUHSTHW DelleHuH.
CroumocTh feHer Bo BpemeHd. CrioT ctaBka. dopBapziHasi cTaBKa. BpemeHHasi CTPyKTypa
MPOLIEHTHBIX CTaBOK. byaymias crouMocTb. Tekyijas CTOUMOCTh. [leHe)XKHble TTOTOKH.
CpefHue BeMUWHBI JeHE)KHOTO TOTOKAa. ®UHAHCOBBIE PeHThI. Bu/bl (DMHAHCOBBIX PEHT.
MeTo/ibl HaXOXK/IeHUsSI TTapaMeTpoB (DMHAHCOBBIX PeHT. AHHYWTEeT. DKBHUBAJIeHTHOCTh PEHT.
KonBepcust peHT. YueT Ha/loroB ¥ UHG/SALUMU B GUHAHCOBBIX pacyeTax. Cxembl BO3BPATOB U
PeCTPYKTYpH3ali KPeJUTOB KaK KOHBEPCHM PeHT, pacueT Toka3aresneid. KoHrenius pucka,
Joxoza, poxofHoctu. OOeljaHHas, WUCTOpUYECKass U OXKUaemas J0XOJHOCTb. MeTozbl
pacuera JOXOAHOCTU. PUCK M JOXOAHOCTh (DMHAHCOBBIX aKTUBOB. TpeOyemasi U o>kuzjaeMasi
JIOXOIHOCTU UHBECTHULUH.



AHanmu3 [JeATe/IbHOCTH KOMIIAHMM. XO35HCTBEHHasi JesTelbHOCTb KaK OOBeKT yuéTa,
aHa/M3a W ayuTa. Buael yuéTta, aHaiv3a, KOHTPO/S U UX POJib B YIIPaB/IeHUM KOMIIaHUEH.
OO01jasi Ioc/Ie10BaTeIbHOCTh YUETHOTO mpoljecca. dUHaHCOBasi OTYETHOCTh KaK MCTOYHMK
vHGbOPMAaLUY TIPU TIPUHATUU (UHAHCOBBIX pelieHui. CTPYKTypa U CO/lep>KaHHe OCHOBHBIX
(bVMHAHCOBBIX [JOKYMEHTOB: 0asaHC, OTYET O (DMHAHCOBBIX pe3yJsbTaTax. MeTomonorus u
MeTO/JMKa S5KOHOMHUECKOTO aHa/m3a. AHa/lM3 pacxo/oB ¥ ce0ecTOMMOCTUA. AHa/IM3 I0X0/|0B
U TIpOZiaXk, OL[eHKa WCII0/Ib30BaHUsI MPOW3BOZACTBEHHBIX pPecypcoB. AHamu3 (DUHAHCOBBIX
pe3ynbTaToB U peHTabenbHOCTb TIpofiak. AHamu3 3GhGEKTUBHOCTH  WCIIOIb30BAHUS
BHEOOOPOTHBIX U 0OOPOTHBIX aKTUBOB. AHa/M3 peHTabelbHOCTH aKTUBOB U COOCTBEHHOTO
Kanutasa. AHajmM3  (UHAHCOBOTO COCTOSIHMSL M TiatéxecriocobHoctr.  OrieHKa
3 PeKTUBHOCTA U TIOTeHIMasa KOMIMaHUW. [IoHSTHe PhIHOUHOW CTOMMOCTH W yIpaBjieHHe
ctouMocThio  Kommanuu  (value based management). ®duHaHCOBBIE TOKa3aTesny,
dhopMuUpytOIIKe Tpe/iCTaB/IeHre O CO3/laBaéMOM CTOMMOCTH (CBOOOHBIM IeHEe)KHBIM MOTOK,
yCTOMUMBBIE TEMITbl POCTa, [JOXOAHOCTb Ha WHBECTUPYEMbIH KamuTaa, Tpebyemast
JIOXOJHOCTH (DapbepHasi CTaBKa), SKOHOMUYecKasi #o0aB/ieHHast CTOUMOCTB).

CIIMCOK PEKOMEH/IYEMOM JINTEPATYPBI
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CIIEHHAJIBHASA (4/14 ITIPOTPAMMBI) YACTD

Insg  ycrmemmHOW  clauM  BCTYNMTEJBHOTO  HWCMBITAHUST  aOMTypUEHT  [IOJDKeH
MPO/IEeMOHCTPUPOBATh 3HaHMWe YyCTpoicTBa (hMHAHCOBOW CUCTeMbl PoccuM, akTyasbHBIX,
perympyroiyx GuHaHCOBYIO cucTeMy Poccun 3aKOHOB, OCHOBHBIX OTpejiesieHui, hopMyi,
3aBUCUMOCTeM MeXAy OT[eNbHbIMUA SIBJIEHUSIMA U TIPOIleCCaMH, a TakKXkKe YMeHHUs
paccuuTaTh, IaTh UHTEPIIPeTaI|i0, YMeHre MPUHUMAaTh pellieHUs] Ha OCHOBe ToKa3aresieil B
MOBCEeJHEBHOM >KWU3HM, YMeTh pAaCIo3HaTh B OOBIUHBIX CHUTyalUsX HeoOXOJUMOCTh
WCTIO/Tb30BaHUsT KOHIIEMLIUM, TIoKa3aTesiel /i TIPUHSATHS pellleHui. 3aZlaHusl Criel{daabHON
YaCcTH MOTYT CO/ZIepKaTh 37IeMeHTHI, Tpe/ICTaB/IeHHbIe B 0011[ei yacTy.

PA3EJ/I 1. HEHOOBPA3OBAHHWE AKTHNBOB

TeopeTnuecKne NMPUHLMIbI OI[eHKN CTOUMOCTH aKTUBOB. [IoHATHE ¥ BHUJbl CTOUMOCTH
aKTUBOB. PbiHOUHasi ctouMocTh (market value) akTuBa, BHyTpeHHsisi CTOUMOCTD (intrinsic
value) aktuBa. CBs3M MeXAy pa3/UUHbIMU BUAAMU CTOMMOCTU akKTuBa. [l0XOJHOCTb
aKTHBa: OXKHjJaeMas U peajv30BaHHas. MeToJ AUCKOHTUPOBAHHBIX JE€HEXHBIX TOTOKOB
[Ipumenenvie metoga DCF [ OLleHKM CTOMMOCTH akTHBa. Y4YeT HeoIllpe/e/IeHHOCTU B
metoge DCF. IIpo6ieMsl BbiOOpa CTaBKM AUCKOHTUpOBaHWs. CpeaHeaprdMeTHUecKas |
cpefHereomeTpruueckasi craBka [JoXoHOCTb akTvBa (TopTderisi), B3BellleHHasl TI0 BpDeMeHH,
110 CTOMMOCTH.

OueHkKa mNpPUBJ/IEKaTe/IbHOCTH WHBECTULIMOHHOIO mpoekTa. Yucras mpuBeJeHHas
croumocThb nipoekta (NPV). BHyTpeHnHsiss Hopma goxoaHoctu npoekrta (IRR), mpoctoii cpok
okymnaemoctu mipoekta (PBP), wHpekc mpubObuibHOCTH TipoekTa (PI). IlpemmyiectBa u
HegoctaTtku noka3ateneit NPV, IRR, PBP u PI. Ces3u Mex/ly yKa3aHHBIMM TMOKa3aTessiMU.
Mogudukaluyy mokasartesieil [ yCTpaHeHUsl He[JOCTaTKOB. TOUHBIM CPOK OKyIaemMOCTH
nipoekTa (precise payback period, PPBP). [IucKOHTHpPOBaHHbIN CPOK OKYNaeMOCTH MPOeKTa



(discounted payback period, DPBP). TouHbI!i AMCKOHTMPOBAHHBIM CPOK OKYIaeMOCTH
ripoekta (precise discounted payback period, PDPBP). MoauduiipoBaHHasi BHYTPeHHsIsI
ctaBka goxogHoctu Tmpoekta (modified internal rate of return, MIRR). Yuer
Heorpe/ie/IeHHOCTH TIpY oLleHKe 3(deKTUBHOCTU WHBECTUIIMOHHBIX MPOEKTOB: 0XKU/IaeMbIii
JleHeKHBIN TOTOK, ZIepeBO BepOSITHOCTeM. DKBUBa/IeHTHBIN rofloBoii aHHyuTeT (EAA).
OneHKa CTOMMOCTH 00/Mranuid. Buzibl obnvraiiii, oCHOBHbIE TIapamMeTpbl OO/MTrariyi.
Omuccusi  obnwraiuii.  LleHooOpa3oBaHwe — oOmwraruii:  OecKyIlOHHas,  KYITOHHasi
0e30T3bIBHAsI U KYTOHHAst OT3bIBHAsE 00/MTaliy, aMOPTU3UpyeMble 00/IMraliyiu, o0 Mrarum
6e3 cpoka moraiieHus. HakoruieHHbIN KyNOHHBIN ox0/[. Tekylias 10X0JHOCTb OOUraruu
(current yield). JoxomHocTk K moramieHuto (yield to maturity). JloxogHOCTb 3a Tepuof,
Brazsenust (holding period return). OlleHkKa oO0/Mranii C HEMOCTOSTHHBIM (TI/IABAFOITIAM,
rnepeMeHHbIM) KymoHoM OIleHKa OO/Mraiii C HCI0/Ib30BaHUEM KPHBBIX TPOIIEHTHBIX
CTaBOK. YUeT HeompeJe/ieHHOCTH TIpU OLleHKe OOJ/uraiuii: BeposiTHOCTh  JedosTa
(HemiaTexxa), oTepu B ciiyuae Aedosita, BEpOITHOCTHOE ZIePeBO COOBITHIA.

O1jeHKa CTOMMOCTH akKuui. Owmuccusi akiui. OljeHKa BHYTpPeHHeM CTOMMOCTH
TIPUBU/IETUPOBAHHOM akKiyu. OlleHKa BHYTPEHHeM CTOMMOCTH OObIKHOBEHHOW aKI[UH:
MO/leJib  TUCKOHTUPOBAHHBIX /IWMBUZEHJ0B. HyreBoil Temm TIpUpPOCTa AWBUJEH[OB.
[MocTosiHHBIM TeMIT TIpUpocTa AuBUAEeHIO0B (Mogenb [oppoHa). IlpeAmnmockuiku U
orpaHuueHusi mojenud ['opgoHa. IlepemMeHHBI TeMI TIPUPOCTAa [JUBHEHAOB: ABYX- U
TpexcTaAuiiHas mMojenu, H-mofenb. AKIMKA pocTa U akIjuM [joxoja. [lepcrieKTUBLI pocTa
KOMITaHUM U JWBH/eH/Has To/uThKa. [Ipobsema Bribopa pa3mepa guBuzaeHzZOB. OlleHKa
CTOUMOCTU aKiuii uepe3 kKo3bhduienTtel. Koadduiment P/E. Ces3p P/E ¢ Mopenbto
I'oppona. [IpenmyiijectBa u HegocTaTKU P/E.

OneHKa CTOMMOCTH TPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB. [IpUHILIUIIBI
1[eH000pa3oBaHusi PopBapJHLIX KOHTPAKTOB: (hopBap/Hasi 1jeHa, KOMIIOHEeHThI (hOpBapAHOMH
1leHbl, apouTpax. [TpUHIUTBI IIeHO0Opa30oBaHMs (hbIOUEPCHBIX KOHTPAKTOB: pacueTHas 1jeHa
KOHTpakTa. Vcmonb3oBaHue (blOuepcoB /il Xe[KUPOBAHUSI PBIHOUYHOTO  PHCKa:
Map’>KMpoBaHue TMo3ui[uii. OMIMOH TMyT, OMI[UOH KOJUI. AMEpPUKaHCKWM, OepMyAcKuil u
eBporeickuii oniuoH. O1jeHKa eBpOIeliCKoro OrijioHa MeTOJ0M HeUTpanbHOCTU K PUCKY:
PUCK HeWTpasbHble BEpPOSITHOCTH, MPO(U/Ib BBITIAT, MHOTOCTyIeHYaTas OWHOMHA/IbHAsI
Mojiesib. LleHOOOpa3oBaHWe eBpOTIeHCKUX OMILIMOHOB: MeTo[, AyO/upyroiero moptders.
OMLMOHHbIE CTpaTeruu: npoduib BBITUIAT, IpadUK BBIIAT, TPAapUK MPUOLUIL YOBITOK,
WCTIO/Ib30BaHWe CTpaTeruil TMpU Pa3/MuUHBbIX PBIHOYHBIX TIPOTHO3aX, HarpaBJeHHBbIA |
HEeHarpaB/IeHHbIHA TMPOTHO3bL. [IyT-KOJ/I/T TIapUTET eBPOIEHCKUX OIIMOHOB, apOUTpaXkKHbIe
BO3MOYXHOCTH, Oe3pUCKOBBIN MOPT(henb, CAHTETUUECKHe TTO3ULIHH.

Puck u ero usmepenue. /10X0/JHOCTb aKTUBa Kak C/iyyaiiHasi BeJTMUMHA. BU/bI 1OXOAHOCTH
u coepbl mpuMeHeHUs. CBs3b MeXJy I[eHOM aKTMBa U €ro JOXOAHOCTbH. PHCK,
Heorpe/ie/IeHHOCTb U uX ornpefesieHus. CBsi3b MeXIy A0XOAHOCTbIO U pUCKOM. DyHKIUsS
pacripeie/ieHUsi JOXOJHOCTH W U3MepeHWe pHcKa. Jlucriepcusi [JOXOJHOCTH aKTHBa,
CTaH/apTHOe OTK/JIOHEHWe, BOJIATWIbHOCTh. [Ipyrue ¢GoOpMbl U3MepeHUsl pHUCKa.
JnmurenbHOCTE (/topariusi) obmwraiuu 1o Makonero W MoOJUGUIUPOBAaHHAS JFOPALIUS.
OddektuBHas gropauysi. Beiykaocts obnwrarnuu. 30eranve pucka U GQYHKLUS
TI0JIe3HOCTH WHBecTopa. PUCKOBBIN akTWB. be3puckoBbiii akTMB. OCHOBHBIE MeTObI W
MOAXO/bl K YMeHbIIeHHI0 (WM yMpaBAeHWI0) pUCKa. PUCK perMHBECTUPOBAHUS st
obmmrauyu. PUCK W3MeHeHUsl TPOLIEHTHOM CTaBKM /i/isi obnvrauyu. KpeguTHbIN pUCK Jjist
obmranyu.

Knaccuueckas mnoprdenbHasa Teopusa. [umnore3a 3¢¢heKTUBHBIX PBIHKOB KalluTasa.
[MpuHsTHe pellleHWM B YCJIOBUSAX HeorpejeneHHOCTU. KoBapuaiusi [JOXOAHOCTeM [ByX
akTHBOB. Koppessaiust oxoaHocTel AByX akTHBOB. [TopTdess U3 [ByX PUCKOBBIX aKTHBOB.
[oxoHOCTb U AucCTiepcUst TIopTdesist U3 ABYyX PUCKOBBIX aKTHBOB. [10MyCTUMOe MHOXXeCTBO



noptdesieid s ABYX PHUCKOBBIX aKTHUBOB. OJddeKkTuBHbIN T1oOpTdesnb. MHOXeCTBO
3¢ dekTrBHBIX MopTdeseii. CBoicTBa 3 deKTUBHOr0o MHOKecTBa. O000II|eHre Ha ciydaii n
akTUBOB. OTTHMa/IbHBIN PUCKOBLIHN 1opTdens (Mozens ['.Mapkosuija). [TonHbil opTdens.
Jlunus pacnipefenenvs Karnurana (capital allocation line, CAL). PoiHOuHBIN TIOpTdheb.
Jlunusi peiHKa Karurtana (capital market line, CML). [duBepcudwukaliusi pucKa.
OddekTHBHOE MHOXXECTBO U KOMOWHalMs 0e3pHUCKOBOTO aKTHBA M PUCKOBOTO TIOPTdess
(Mmogens [1.TobuHa). KopoTkre mpofakd M BO3MOXKHOCTH 3aMMCTBOBaHUs, H3MeHEHHe
3¢ heKTUBHOTO MHOXKeCTBa BC/IeACTBUE 3THUX (akTopoB. [IoMCK MapamMeTpoB YTIOBOTO
(kacatenbHOro) TIOpTdessa. IToMCK ONTUMAaAbLHOTO WHBECTUI[MOHHOTO TIOpTdens s
VHBeCTOpa.

PaBHoOBecHble Mojend PpbIHKAa KanuTana. CBs3b MeXAy JOXOJHOCTbIO PBIHOYHOIO
WHEKCA W JOXOJHOCTBIO OTAenbHOro akTuBa. Ko3dduiment Illaprna. Teopema o
paszieneHuH. Moienb OLIeHKH [J0JITOCPOYHBbIX aKTHUBOB (capital asset pricing model, CAPM):
OCHOBHBIe TIPeATOChUIKM, BBIBOJ, (opmyn. KoadduimeHnt Oera: pacyer, CBOMCTBa.
[Tpumenenre CAPM B mopTdenbHOR Teopuu. JIMHUSA pbIHKA LIEHHBIX Oymar (security
market line, SML). Koaddurment anbda. [Tprumenenne mogenn CAPM. OpHOUH/EKCHbIE
Mozenu. Pacuet 6eThl 110 peanbHbIM JaHHBIM. KpuTtnka Posna mozenu CAPM.

PA3JIEJI 2. KOPIIOPATUBHBIE ®MTHAHCBI

NHBecTHIIMOHHBIE pelleHUs] KOMIIAHUM OTHOCHUTE/IbHO peajibHbIX aKTHUBOB.
VHBeCTULIMOHHBIN TpoeKT. [IpuHIMIEI (OPMHUPOBAaHMSI W pacyeT [eHEeKHBIX ITOTOKOB
VHBECTULMOHHOTO TpoeKkTa. [lepBoHauanbHble WHBECTULMU. PacyeT MPOTHO3HBIX MMOTOKOB
JIEHE)KHbIX CPe/ICTB 3a MepHoJ, CYILleCTBOBaHUS MPOeKTa. 3aBeplUaroliui (TepMUHA/IbHBIN)
JIEHE>KHBIN TOTOK. VHBECTULIMOHHBIM Ha/lOTOBbIM KpeAUT. YueT HajOroBbIX LIUTOB IIPU
pacyeTe JeHEXHBIX MMOTOKOB TpoeKTa. BiusHue criocoOOB HAuMC/eHUs aMOPTU3AL[M Ha
BEe/IMUMHY  JeHe)XHbIX TIOTOKOB TpOeKTa. AHanu3  1[eiecoo0pa3sHOCTH  3aMeHbI
KaruTaJ0eMKHUX aKTUBOB. [lOHATHEe OLleHKM WHBECTULIMA UM OCHOBHbIE AaCIMeKThI
(vHAHCOBOTO aHanM3a TipoekTa. [IpobsieMbl WHTEpPIpeTaliu OIeHKU WHBECTHUIIMOHHBIX
peltieHUA. [IpUHLUTIBI TIPUHSATHST UHBECTULIMOHHBIX pellleHHi. Pa3paboTka onTHUManbHOTO
Oro/pKeTa  KanuTajoOB/AOXKeHWH U OoTOOp TpoekToB. I'paduk  MHBECTHUIIMOHHBIX
BO3MOXKHOCTeld KOMITaHMM. 3HaueHWe CTaBKU [WCKOHTHPOBAHWS /il OLIeHKU PHCKOB,
CBSI3aHHBIX C TIPOEKTOM.

Jonrocpounble  MCTOYHUKM  (UHAHCHpOBaHMA  KoMmaHuu.  Kraccudukarys
JIOITOCPOYHBIX WCTOYHUKOB (pvHaHCUpOBaHUS KomraHuW. CoOCTBeHHBbIe, 3aeMHbIe
Cpe/iCTBa KOMIIaHWM, CMeIlllaHHOe (MHAaHCUpOBaHUe. VICTOUHMKM aKI[MOHEPHOro KamuTtasa
Kopriopatu. ®opMUpoBaHMe YCTaBHOTO KamnuTajga Kopropaluu. PasMelieHHble U
00bsIB/IEHHBIE aKI[UM. DMUCCUOHHBINA f0x0f. HepacrnpesieneHHast PO KaK MCTOYHUK
(¢vHaHCMpOBaHUsl  Kopriopauuu. V3#epXKHM  TMepBOHAUalbHOIO U MOCTeIyHOIIUX
pa3MelljeHU akiuil. MeTo/bl pa3MellieH!s] U OCHOBHbIE 3Tarlbl JOTOJHUTEEHON IMUCCUU
akuui. IlpenMyiectTBa ¥ HeJOCTaTKM (MHAHCUPOBaHUSI Ha OCHOBE BBIMyCKa
OOBIKHOBEHHBIX aKLui. OCOOEHHOCTH YIIpaBeHUs] COOCTBEHHBIM KalWTaJOM KPYITHBIX
POCCHICKUX KOpriopalyii. Bo3M0)KHOCTY BHYTPEHHHX UCTOUHMKOB (DUHAHCHMPOBAHHUS U UX
3HaueHue [ Kopriopaliyd. PopMbl 3aeMHOr0 KanuWTajsa Kopropauuu. [loarocpoyHble
OaHKOBCKMe KpeJWThI, MX TPEeUMYIleCcTBa M HeAOCTaTKU Jjis Kopriopaiuu. IIpuHsTHe
pellleHusi O BBIMMyCKe KOPIOPATHBHBLIX OOsuraruii. Pacxogpl KOMIaHWM Ha TIPOBeZieHHe
sMHUCCHU obnuraruii. [IpUurHbBI ZOCPOYHOrO TIoraiieHust obnuraiui. PedrHaHCcUpoBaHHe
00JIMralMoHHOTO 3aiiMa. Bo3MOKHOCTH U TIpe/iesibl J0JTOBOTO (PHAHCHUPOBAHMUS.
CpeaHeB3BellleHHbIe 3aTpaThl Ha KanuTtan (weighted average cost of capital, WACC).
[MpyUHIMIBI U MeTOo/WYeCcKre OCHOBBI pacueTa ToKa3aTessi Cpe/HEB3BellleHHbIX 3aTpaT Ha
Kanutan. WgeHTUPUKaALMsi UCTOYHUKOB (UHAHCHPOBAHMS, Ha OCHOBE KOTOPBIX



paccuutbiBaeTcsd mnokasarenb WACC paas kopriopauuu. [IpyvHIUIBI aHanw3a 3arpar Ha
3aeMHbIM KaruTan. HeoOX0JUMOCTh HalOroBOM KOPPEKTHPOBKM TPU pacueTe 3arTpaT Ha
3aeMHBIM KamuTtaj. OmpefiesieHHe 3aTpaT Ha J0JATOCPOYHBINA OAHKOBCKWM KpeauT. Pacuer
3aTpaT Ha KOpropaTuBHbIe o0suraiuu. CTOMMOCTh UCTOYHMKA MPUBU/IETHUPOBAHHbBIE aKI[UU
KOMITaHWH, 3aTpaThl Ha HOBBIM BBIMYCK TPUBUIErHPOBAHHBIX akiui. CrocoObl aHamm3a
3aTpaT Ha COOCTBEHHBIM KamuTald. MeToZ JAMCKOHTUPOBAHHOTO [IeHEe)KHOTO TI0TOKa
(discounted cash flow). OcHoBHBIe Moe pacueTa Tpebyemoii JOXOAHOCTH KOMITAaHUM Ha
cobctBeHHblli  KarmuTtan: CAPM, Teopussi apOuTpaxHoro 1ieHOOOpa3oBaHUsl, METO[
KYMYJ/ISSTUBHOTO TIOCTPOEHMUsI, METOJ «/JOXOJHOCTh OOJIMTal[iil TITFOC TIPEMHSI 3a PHUCK».
BnusiHMe CTPYKTYypbl KamMTasa Ha pacueT 3aTpaT Ha COOCTBeHHBINM KaruTan (Mopenb
P.Xamazpl). TIpuHOMIT OIEHKM 3aTpaT Ha Hepacrpefie/leHHYI0 TIpUObLIb KOMIIAHUU.
CToMMOCTh aKLMii HOBOTO BbiMycKa U BiausiHue Ha WACC. I'paduik npesienbHbIX 3aTpaT Ha
Karirtan (marginal cost of capital, MCC).

OcHoBbl aHa/MM3a CTPYKTYpbl KanuTaja Kopmnopapumu. CTpykTypa Kanuraga |
(rHaHcoBas cTpykTypa. Tekyias, LiesieBasi U ONTUMabHas CTPYKTypa Kanurtana. [ToHsTue
oTeparoHHOro, QuHaHcoBoro u obujero peiuara (DOL, DFL, DTL). BwusHue
(bMHAHCOBOTO pblUara Ha TPUOLUILHOCTH akiui. TeopeTHUecKre MOJe/N YIIpaBJIeHUs
CTPYKTYpOH KamwuTasa. Teopusi CTPyKTypbl Kammrtana MogwibsiHu-Munnepa 6e3 yueta
HaoroB (1958): 0co6eHHOCTH MPeATOChIOK M BEIBOLOB. Moziesis MoaunbssHu-Musiepa ¢
y4eTOM KOpHopaTUBHBIX HasoroB (1963). Mogens Muiepa ¢ yueToM Ha/IOrOB Ha JIMUHbIE
Joxonabl. Mojenb CTPYKTypbl —KamuTasa, yYMTbIBaroljasi 3aTpaThl  (PMHAHCOBBIX
3aTpygHeHU. BxroueHue 3aTpaT, CBsi3aHHBIX C (UHAHCOBBIMM 3aTPYAHEHUsSMU, U
areHTCKUX 3aTpaT B Mofenb MoawibsHu-Muiiepa. Mojenu  aCUMMeTPUUYHOMN
vHbopMali. VIHBeCTUIIMOHHBIE U CUTHa/bHble Mofenu. Teopus vepapXvuu HWCTOYHUKOB
(duHaHcupoBaHus. Teopusi oTciexxuBaHUs pbiHKa (market timing). JJuHaMuueckue Mojenu
CTPYKTYpbl KamuTtana. BHyTpeHHMe U BHellHUe (DaKTOphl, OIMpejessole Lie/eByI0
CTPYKTYpY Karurarna.

JuBH/ieHAHAsA MO/IMTHKA Kopnopanuu. [Ipo6iema BeiOopa MeX/y peMHBECTUPOBAHUEM U
BBIVIATOW AWBUEHZO0B. PakKToOpbl, BAUSIOIIME HAa AWBUEHJHYIO TOIUTUKY KOpIOpaLuu
(BHemHMe U BHyTpeHHHe). OCHOBHbIE TEOPUM, AHA/IM3UPYIOLLME BJIUSIHAE AUBUJEHIHOU
TIOJINTUKK Ha CTOMMOCTb Kopriopaljuu. Moziesib UppesieBaHTHOCTH JUBUEHI0B MOMIbSIHU
Mwunnepa (1961). Teopusi HamoroBoii auddepeniuanyu JIutieHbeprepa U PamacBamu.
Teopusi «cuaMUBl B pykax» M.I'opmona u [Ixk.JIuHTHepa. CurHasbHble MOJeNIU
IVBUIeHJ0B. Teoprsi UHBECTOPOB KIMEHTOB. [IpakTHyeckre acrleKThbl MOJMTHUKU BbITIAThI
IuBUANeHA0B: mnoaxon [x.JIuHaTHepa. MeTogsl [WBUIEHAHBbIX BbIILIAT. Beiriata
JVBUJIEHJIOB 10 OCTaTOYHOMY NPUHLIUIY. VIHCTpYMEeHTBI MOMTUKY AUBUEHAHbBIX BbITLIaT.
HenexHbl auBUeH/. BbituiaTa AUBUIEHIOB aKUUsIMHU U ApobieHre akUWi: B/IUSTHUE Ha
LieHy aKUWi Kopriopalmu. BwIKyn akijuii: TipeMmyllleCTBa U HeJOCTaTKH, B/MSIHME Ha
PbIHOUHYIO LieHy akiuil. OCHOBHblE THIbI AUBUAEHJHOW TOJUTUKU: KOHCEPBAaTUBHbIM,
yMepeHHbII, arpeCCUBHBIN MOX0/bI.

YnpaBsieHue 000POTHBIM KamHUTa/IoOM KOMNaHMM. [loHSATHE uyucTOro 00OpPOTHOTrO
karirana (NWC). OnepalvioHHbIN, PUHAHCOBBIM LUK/l KOMITAHUM: MPUHIUIBI pacyeTa.
AHanu3  CTPYKTypbl 000pOTHbIX cpeacTB. OrleHKa 3(QQPEeKTUBHOCTU  TIOJUTHUKA
KOMMEepPUeCKOro KpeInTOBaHUS.
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