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1. IlepeyeHb MIIAHUPYEMBIX Pe3yJIbTATOB 00y4eHHS M0 JUCHUILIMHE (MOAYJII0),
COOTHECEHHBIX C MJIAHMPYEMbIMH Pe3yJIbTATAMH 0CBOEHUSI IPOTrPaAMMBbI
1.1. Iucuuminna b1.B.09 «®uHaHCOBOE CONMPOBOXKICHUE MHBECTULMOHHBIX MTPOECKTOBY
o0ecrieunBaeT OBJIAJICHUE CISAYIOMUMHI KOMITICTCHITUSAMHU:

IIPOEKTOM Ha BCEX JTarax €ro
JKU3HCHHOI'O ITMKJIA.

Kon HaumenoBanue Kox xoMmmonenTa HanmeHoBaHME KOMIIOHEHTA
KOMIIETEHIIU KOMIIETEHI[UN KOMIIETEHIUN KOMIIETEHIUN
YK-2 Criocoben yopaisatse | YK —2.1 CriocobeH opraHmn3oBaTh padoTy

mo pa3paboTKe W peau3anuu
TIPOEKTA, paccuuTaTh BCC
HEOOXOOUMBIE  JIKOHOMHYECKHE
MIOKa3aTell IPOeKTa

1.2.B pe3ynbTate OCBOCHHUS JUCIHILIUHBI Y CTYACHTOB JIOJDKHBI OBITh CHOPMHUPOBAHBI:

OT®/TD/TpynoBsie Wi Kox srama
npogeCcCHOHATBHEIC OCBOCHHS PesynbraTsl 00y4YeHus
JICHCTBUS KOMICTCHINH

Ha ypoBHe 3HaHMii:
3HacT OCHOBBI IIOBCACHU L 3KOHOMHNYECKUX arcHToOB,
OCHOBHBIE THIIBI PHCKOB W METOIUKH WX OIICHKH, OCHOBBHI

A/01.6 - COop, MOHHTOPHHT (hMHAHCOBOTO COMPOBOKACHNUS] HHBECTHUIIMOHHBIX TIPOEKTOB

u 00paboTKa MaHHBIX JUIs Ha ypoBHe ymeHwmiA:

[TPOBEICHUS pacueToB YK-2.1 yMeeT MPUHUMATE PEIICHUS 10 PeaTU3aIiH CTPATETHICCKUX

PKOHOMHUCCKUX IMOKa3aTese MEpOTPUSITHNA OCYIICCTBIISITh (HDHHAHCOBOC COMPOBOXKICHUE

OpraHU3aIIH WHBECTUITMOHHBIX MTPOCKTOB.
Ha ypoBHe HaBBIKOB:
Brnaneer nHaBplkamm aHanmm3a (PUHAHCOBO-3KOHOMHYECKIX
PHUCKOB.

2. O6beM U MeCTO TUCHUILUIHHBI B CTPYKTYpe 00pa3oBaTe/IbHON MPOrpaMMbl
O6bem guctumauHbl: 108 4, 9T0 cOOTBETCTBYET 3 (TpeM) 3a4e€THBIM €IUHUIIAM (3. €.).
KonrgecTBo akaneMUYecKUX 9acOB M COOTBETCTBYIOIIMX MM aCTPOHOMHUYECKUX YacOB,
BBIJICIICHHBIX HAa KOHTAKTHYH pa0OTy OOyYaroNIMXCsl C IMPENojaBaTelieM, CaMOCTOSITEIbHYIO
a00Ty M KOHTPOJIb 00YJAFOIINXCSI:

KOJINYECTBO KOJIMYECTBO COOTBETCTBYIOIIUX UM
ACTPOHOMMYECKHX YacOB AKaJIeMUYCCKHUX YaCOB

KonTaktHas pabora

oOyJaromuxcs C 16,5 22

IperoaBaTeIeM

B mom yucne 0

Jlexyuu 3 4

Ipaxmuueckue

sanamus/Jlabopamopnvie 12 16

pabomul

Koncynomayuu 15 2

CamocTosTenpHas paboTta 57,75 77

KoHTpon 6,75 9

Juctmmuinaa B1.B.09 «®uHaHCOBOE CONMPOBOKACHHE WHBECTHIMOHHBIX MPOEKTOBY»
u3ydaeTcs Ha 2-0M Kypce Ui 3a09HON (hOpMBbI 00yUESHHS.




3. Conep:xaHue ¥ CTPYKTYpa JMCHHUILIHHBI
3aounan gropma 0dyuenus

O0BbeM TUCHMILUIMHBI , Yac.
®opma TeKylIero
KonrakTHas pabora
KOHTPOJIA
No ol0yyammxcs ¢
HaunmenoBanue TemM ycmeBaeMoCTH,
n/n Bcero NnpenogaBareieM 1o CP "
N MPOMEKYTOYHOM
BHIaM Y4eOHBIX 3aHATHIA aTTeCTALHN
J | JP | I3 K
Oco0eHHOCTH aHaIH3a
1 15 1 2 12 T3
WHBECTUPOBAHUS B PA3JINYHEIC
aKTUBBI PBIHKA
OCHOBHBIE MTOJI0KECHHUS T3
2 15 1 2 12
(MHAHCOBOTO aHaJIM3a
Konctpykuus T3
HMCKOHTHPOBAHHBIX BHITO]] B
3 |8 P SBITOR 15 |1 2 12
OIICHKE CIPaBEIIHBON
CTOUMOCTH aKTHBOB
MopenupoBanue 6apbepHOi T3
4 ASTHD pEep 15 |1 2 12
CTaBKU MHBECTHPOBAHUS
ITonck HEOOOIIEHEHHBIX T3
5 | akTHBOB W PBIHKOB Yepe3 18 - 4 14
COIOCTAaBUTEIFHBIN aHAIN3
6 AHanuTuka UHBECTUPOBAHUS B 19 4 15 T3
CO3/IaHUC PCATIbHBIX AKTHBOB
[IpomexxyTOUHas aTTeCTaIus 9 Dk3aMeH
KoHcynpranus 2 2
Bcero 108 4 16 2 77

Conep:xaHue TMCHUILINHBI

Tema 1. Oco0eHHOCTH aHAJIN3a HHBECTUPOBAHMS B Pa3/IN4YHbIe AKTHUBbI PbIHKA.

WHBecTopbl W WHBECTULMOHHAS IPHUBIEKATEIbHOCTh OOBEKTOB HHBECTHPOBAHUS.
WuBecTunmonHas cpeia M posib TOCyJapcTBa B aKTUBU3AIMM MHBECTHIIMOHHOW N1E€ATEIBHOCTH.
Ponp aHanWTUKOB Ha WHBECTULIMOHHBIX pPBIHKAX M METOJbl IPOTHO3UPOBAHUS BBITOJ
MHBeCTUpOBaHUs. MeTpuku 3(¢GEeKTUBHOCTH MHBECTHIIMOHHBIX PEIIEHUN W HHBECTUIIMOHHBIE
CTpaTerny. AHalnu3 pHUCKa MHBECTHpPOBaHMs. BiusHME NOBEIEHMsS MHBECTOPOB, MOCTPOCHHUS
MH(GPACTPYKTYPHl PHIHKOB HA aHOMAJIMH B LIEHOOOPa30BaHNUN aKTHUBOB.

Tema 2. OcHOBHBIE 110JI0KeHHS (PMHAHCOBOIO AHAJIM3A.

JIBa TpaIWIMOHHBIX HampaBieHHs B (yHIaMEHTaIbHOM aHanuze. Hucxonsmmii kackan
porHo30B. MakponHaukaTopsl. KomMOuHaIMs pernoHanbHOM U OTpaciaeBoi AuBepcUUKauu
npu 00OCHOBAHMM WHBECTHIIMOHHOW cTparernu. OUHAHCOBBIE W HEPUHAHCOBBIE IMOKA3aTEIH
KOMIIaHUH JUIsl paH>)KUPOBAaHMSI 110 MHBECTULIMOHHOMN NPUBIIEKATENbHOCTH. 3HAYNMOCTh aHaIN3a
OKUJaHUI NHBECTOPOB M UX YJOBJIETBOPEHUSI.

Tema 3. KoHCTpyknusi JMCKOHTHPOBAHHBIX BBITOJ B OLEHKEe CIHPaBeIJIMBOMH
CTOMMOCTH AKTHBOB.

[IpaBuna npuMeHeHUs] KOHCTPYKLHUU JUCKOHTHUPOBAHUS OXHIA€MBIX BBITOJ TUIIUYHOIO
uHBectopa. Kanutanuzauus npuObUIM Kak MPOCTEHIIMN BapuaHT peanu3ali KOHCTPYKIHMH
nuckonTupoBanus BeIro. Kiaccuueckas DCF monens u ee moaudukanmm. MoaenupoBaHue
BBITO/1 (PUHAHCOBBIX PELICHUH.

Tema 4. MopeanpoBanue 6apbepHOH CTABKH HHBECTHPOBAHHUS.

MonenupoBaHue OXUIaHWA HHBECTOPOB M IIeHOOOpa3oBaHHE (DMHAHCOBBIX AKTHUBOB.
Knaccuueckass konctpykuus CAPM  u  o0ocHOBaHWME  OOIIEPHIHOYHBIX — IMApPaMeTPOB
MHBeCTHUpoBaHus. bera-kosdduumeHT Kak Mepa cuUCTeMaTHYeCKoro pucka. Pas3Butue
koHcTpykuuu CAPM: nepexoa kK MHOTO()aKTOPHOCTH M YUET OJIHOCTOpOHHEro pucka (downside
CAPM). Moaundukanuu mopTHEnbHBIX MOJETICH s pPa3BUBAIOIIUXCS PBHIHKOB KaruTaja.
Konctpyxkius WACC B HHBECTUIIMOHHON aHAJTUTHKE.



Tema 5. Ilouck HeIO0OLEHEHHBIX AKTHBOB M PHIHKOB 4Yepe3 COMOCTABUTEJIbHbIN
aHaJIN3.

OCOOEHHOCTh ~ CpPaBHMTENBHOTO  aHanu3a  akTuBoB.  Mynbtumukatop  P/E.
@OyHIaMEeHTaJIbHbIE XAPAKTEPUCTUKH MOMYJISPHBIX MYJbTUIUIMKATOPOB U HMX 3MIHMPUYECKHE
oueHku. Crienuduka NpUMEHEHNs1 MYJIbTUIUIMKATOPOB /711 KOMITAHUHN pa3BUBAIOIINXCS PHIHKOB
kanurana. [lonynspHeie Mosienn 0T0Opa MHBECTULIMOHHO-IIPUBIIEKATEIbHBIX KOMIIAHUN Ha Oa3e
MYJIbTUILIMKATOPOB

Tema 6. AHaIUTHKA HHBECTHPOBAHMSA B CO3/1aHHE PeAJIbHBIX AKTHBOB.

KauyectBeHHbIlf aHanu3 HampaBieHUH HMHBecTUpoBaHMA. DuHaAHCOBas  MOEb
WHBECTUIIMI B peajibHble aKTUBBl U MOKYNKY KOHTpojs. Kpurepun oOLEeHKM 3KOHOMHUYECKOM
5QGEKTUBHOCTH WHBECTMLUH B peajbHble AaKTHUBbl. AHAJIW3 YCTOHYMBOCTU  OLIEHOK
SKOHOMHYECKOW APdexTuBHOCTH. OOOCHOBAaHHME BBITOJl PA3IMUYHBIX CXeM (PUHAHCHPOBAHUS
IIPOEKTOB PEaIbHOI0 MHBECTUPOBAHUS.

4. MarepuaJjbl TEKylIero KOHTPOJISI YCIIeBAeMOCTH 00y4alOIIUXCH U OLleHOYHbIe
MaTepHAaJIbl MIPOMEKYTOYHOM ATTeCTALUM 110 JUCHMILIIMHE
B xome peamumzauuu gucuummHel  b1.B.09  «®uHaHCOBOE  CONMpPOBOXKIAEHUE
VHBECTULIMOHHBIX TIPOEKTOB» HCIHOJB3YIOTCS CIEAYIOIIME METOAbl TEKYLIEro KOHTPOJIS
CIIEBAEMOCTH O0YYaIOIIUXCS:

Tembl MoynEH ®Dopma koHTpOoast CP

Tema 1. OcoOeHHOCTH aHaIM3a HHBECTHPOBAHUS B PA3JIMYHbIEC aKTUBBI PhIHKA T3
Tema 2. OcHOBHBIE 10JIOXKEHUS (PUHAHCOBOTO aHAIIN3a T3
Tema 3. KOHCTpYKIHS TUCKOHTUPOBAHHBIX BHITOJI B OLIEHKE CITPABEINBOM T3
CTOMMOCTH aKTHBOB

Tema 4. MoaenupoBaHue OapbepHON CTaBKH WHBECTUPOBAHUS T3
Tema 5. Tlonck HEJOOLICHEHHBIX aKTHBOB U PHIHKOB Y€pPe3 COMOCTABUTENIbHBIN aHaIu3 T3
Tema 6. AHaJIMTHKA UHBECTUPOBAHUS B CO3/IaHUE PEATIbHBIX AKTUBOB T3

DK3aMeH TPOBOAUTCS C MPHUMEHEHHEM CJEIYIOIMX METOJ0B (CpelICTB): 3K3aMeH
MIPOBOAMTCA B YCTHOM (hopMe 10 3aJaHHBIM B OMJIETE BOIIPOCAM.

Martepuanbl TeKylero KOHTPOJisi ycneBaeMoCTH 00y4arouXxcst

Tema 1. Oco0eHHOCTH aHAJIN3a HHBECTHPOBAHHUSA B Pa3JIMYHbIC AKTHBBI PbIHKA.

Tunosoe 3aganue 1

l. B 2016 r. uHBeCTOp BIOXKHJI B MOKYNKY JAParoleHHbIX MeTauioB 12 mMiH pyo.,
kotopeie B 2022 T. yaanock mpojath 3a 19 muH py6. Paccunraiite peanbHyIO TOJOBYIO CTaBKY
MHBECTUPOBAHUSI, €CJIM T0/10Basi MHQIIAIMS HA 3TOM OTpe3Ke BpeMEHH cocTaBmia 8 % rogoBbIX.

2. Paccuuraiite MecSYHYIO TOXOAHOCThH AKIIUU, UCIIOJIB3YS JaHHBIE THEBHBIX TOPIOB
Ha Oupyke (UeHsl 3aKkpbITHs). LleHa akiuu B mocieaHui JAeHb Mecana paBHa 42,56 nom., LeHa
aKI[MU B MEPBBII TOProBbIN JEHb Mecsa paBHa 39,78 nomi.

3. WHBecTop CpaBHUBAeT pe3yiabTaThl HMHBECTHPOBAHUS IO JABYM MHOpPThEIsM
akTuBoB. [lo nepsomy noptdento koadpduuuent [apna cocrasmi 2, a mo BTopomy- 0,9. MoxkHo
JIM 110 3THM IOKa3aTesIsIM OLICHUTh MHBECTUIIMOHHbBIE KauecTBa nopTdenei?

4. JIOXOHOCTh aKIUi TNPOU3BOAUTENS ATIOMHUHHS, PAcCUYUTaHHAs IO TOJOBBIM
JNaHHBIM, cocTaBisger 18%, a rogoBas BonaTwibHOCTE — 25 %. Paccuuraiite kBapTanbHbIE U
MeCSYHbIE 3HAUEHUS JOXOHOCTH U PHUCKa, a TAKXKe BEPOSTHOCTh YOBITKA.

Tema 2. OcHOBHBIE M0JI0KEHUS (PUHAHCOBOI0 AHAJIU3A.

Tunosoe 3aganue 2

1. Kax cBsi3aHbl HHIUKATOPHI ACHE)KHOW MAacChl B SKOHOMHUKE (HampuUMep, JTeHE)Has
Macca B oOpaiieHnn) u uHGasmu? Ecau u3BeCTHO, YTO TEMI pOCTa JEHEKHON MacChl CHU3UIICS
c 60 % B 2021 1. 10 28 % Ha xoner 2022 r., TO YTO MOXHO MPOTHO3UPOBATH MO JHUHAMHUKE
unpasaun? Kak cBs3aHbl 00beM IEHEKHON Macchl M (JOHOBBIC UHACKCHI?



2. Ecnmu xosddumment mnatexxecrnocodHoctn kommanuu X paseH 1,08, To mpu
KaKOM CHIKEHUHM TOCTYIUIEHUM JEHEKHBIX CpPEACTB KOMIIAHHUS COXPAHUT CIOXKUBLIMHCS
YPOBEHb JECHEKHbIX BBIMIAT?

3. [To nmy6nuunbiM KomMnaHusM A u b omyOnukoBaHa (uHaAHCOBas OTYETHOCTH 3a
npouenmuil kBapran. Komnanusa A nokasana oTnady Ha BIOKEHHBIM KanuTail Ha ypoBHe 30 %
roJI0BbIX, a KomnaHus b — Ha ypoBHe 18 % ronoBeix. TpeOyemasi 10OXOAHOCTb 10 KOMITAHUU A
coctaBisieT 26 %, no komnanuu b — 20 %. AHAIUTHUKKU NPEACKA3BIBANIM CIEAYIOIIME OLEHKU
roJIOBOM JOXOAHOCTH (KOHCeHcyc TmporHo3bl): mo A — 34 %, mo b — 15 %. Kak c
oIy OJIMKOBaHUEM OTYETOB U3MEHMTCS CIpaBeIMBasl LleHa KOMIAHUM U PhIHOYHAS 1I€Ha aKIMi?

4. [IporHo3upyemblii TeMIl pocTa omnepauuoHHOW npudbM B 2022 roay mo
komnanuu X — 20 %. YpoBeHb (PMHAHCOBOTO pblyara, KOTOpPbI YCTOHYMBO MOJIEPKUBAETCS B
koMmnanuu, paseH 1.3. Kakoe n3mMeHeHnne 4uctoil npuObUIM MOXKHO OKUAATH?

5. CMmena ¢a3 [nenoBoro IMKJIA BIUSET Ha JIMKBUIHOCTh AKTUBOB pbIHKA. JI.
Ilenepcen u B. Duelipya Bblenw1 ABa TUIA KOMIIAHUHM, KOTOpPbIE MO-pa3HOMY pearupyroT Ha
CMeHy (a3 JeJI0BOro LUKIA MO MOKA3aTelNto JUKBUIHOCTH. IIepBblif THIT — KOMITAHUH, KOTOpBIE
CTAaHOBATCS MEHEE JINKBUJIHBIMU OTHOCUTEIBHO CPEIHETO MOKAa3aTels [0 PhIHKY, & BTOPOU THIT —
KOMITaHUH, TUKBUJAHOCTb KOTOPBIX NoBbImaeTcsa. OObsCHUTE, C YEM CBSI3aHbI ATHU PA3IUUUS.

Tema 3. KoHcTpyknusi JAUCKOHTHPOBAHHBIX BbBIT0J B OLECHKe CIHpaBelJIBOM
CTOMMOCTH AKTHBOB

Tunosoe 3ananue 3

l. Onpenenure 1EeHYy HOBOro Bblllycka 10-leTHEH KymoHHOM obOaurauuu ¢
HOMHHaNIOM 1 Thic. py0. W exerogHoW KymoHHOW Bbiuiatoii 80 py6. mpu Tpedyemoii
noxoaHoctu 10 %. Ilpu kakux ycrnoBusX 1ieHa OyJeT paBHAa HOMHHAITY?

2. VHBeCTUIIMOHHBIN JTOrOBOP IpedaycMaTpuBaeT mnoiydeHue 1 muH pyO. yepes 10
JIET NIpU HENpPEephIBHOM HauucieHuu nponeHrta (craBka 20 % romosbix). Paccunraiite Tekyuryro
OLIEHKY HHBECTUPYEMON CYMMBI.

3. Komnanus «Cupenay» ycTaHOBUJIA AMBMJIEH 110 NPUBUIETMPOBAHHBIM aKLHUSAM B
pasmepe 10 % HomuHanma. Hommuan oObikHOBeHHOHN akuuu paBeH 100 pyO., a HOMHUHAN
npuBwiIerupoBanHon akiuu - 200 py6. Onenure 1eHy NPUBUIETUPOBAHHON aKIMU HA TEKYLIUM
MoMeHT BpemeHu npu 20 % TtpeOyemMoil JOXOJHOCTH MO OOBIKHOBEHHBIM akuusMm, 15 %
TpeOyeMoi JOXOIHOCTH MO MPUBUIIETUPOBAHHBIM AKIUSM U MIPH CIAEAYIOLIUX YCIOBUAX:

1) nuBUAEH] BHIIUIAYMBAETCS pa3 B TOJ;

2) TUBUACH] BBIIUIAYMBAETCS JIBa pa3a B IO, IEPBbIM TUBUCH/ BHIIUIAYUBAETCS B UIOJIE,
OIpeiesIIeTCsl CIIpaBeUINBasi 1IeHa aKIUK Ha HavyaJlo roja.

OO0O®bsicHHTE, TTOYeMy TpeOyeMasi JOXOIHOCTh IO MPUBUICTUPOBAHHON aKITMHM HUXKE, YeM
110 OOBIKHOBEHHBIM aKIIHSIM.

4. MeTooM KanuTalIu3aluy NpUOBUIH MOMYyUYeH IMOKa3aTellb CTOMMOCTH KOMITAaHUH
B 1,5 miH eBpo. banaHcoBast onieHKa akKTHBOB C YY€TOM HCKJIIOYEHHUS HETUKBUIHBIX - 2,5 MIH
eBpo.  MyJbTUIUIMKATOPHBIA ~ METOA IO  BBICOKOJMKBHUIHBIM  KOMIIAHMSM  PbIHKA
paccMaTpuBaeMoOM OTpacid JaeT oueHky B 4 wiH eBpo. Cpeau pszna XapaKTepPUCTHK
NESTeIbHOCTY KOMIIAHUM AaHAJUTUKU OO0palaroT BHUMaHue Ha To, 4ro 80 % mpoayKuuu
KOMITAaHUH peann3yeTcs OAHOMY KpynHoMy noTpeburento. Kakoit MeTos pacueTa cripaBeiIMBOM
CTOMMOCTH ABJIsI€TCS 00J1€€ KOPPEKTHHIM?

Tema 4. MoaenupoBanue 0apbepHOii CTABKH HHBECTHPOBAHMS.

Tunosoe 3ananue 4

l. Onenute Oera-koddpduumenT nmo meroay (QyHIaMEHTATHHONH pErpecCHOHHON
3aBUCUMOCTH JJIl 3aKphITOM aMEpUKAaHCKOW KOMIIAHMM - TPOU3BOIMTENS CTPOUTENIBHBIX
MaTepuaiioB. VIMEroTcs cieayromnye JaHHbIe M0 KOMIIaHHH:

- Kod(PUITMEHT BapHaIliy ONEepallMOHHON MPUOBLIH, OIICHEHHBIM HAa TPEeX rojax, -
2,9;



— CpeaHsisa IUBUAEHIHAS TOXOAHOCTh — 2 %;

— COOTHOIIIEHHE MEXAY 3aeMHBIM U COOCTBEHHBIM KamuTajioM - 0,8;

- MIPOTHO3 pPOCTa BBIPYYKH U puObUH — 4 % B TOf;

— aAKTHUBBI 10 OAJIAHCOBOM OIEHKE - 15 MIIH JOJI.

2. Komnanuss ABT wucnonesyer ¢unancoBsiii peryar 1 (D/S). 3aemublil KanuTan
MpeACTaBIeH 0AaHKOBCKOM ccynoi B pazmepe 400 ThIC. JOJII. ¢ BBHIIIJIATOM PAaBHBIMU IIJIATEKaMH B
TE€YeHHEe MIeCTH JIeT mo 89 Thic. mom. exeroaHo. CToMMocTh cOOCTBEHHOro Kamutana - 15%
rogoBeix. CraBka Hayora Ha mpuObUTb - 20%. Kak moporo koMnanuu 0OXOAMUTCS TMPHUBJICYCHUE
3aeMHbIX cpenctB? KakoBa ctouMocTh Kanurtana Bced komnanu ABT?

3. B kopmopammm  General Motors B Hawame 1990-x  IT.  CIOXHIACh
Hebnaromnony4Has AMHaMuKa (UHAHCOBBIX TOKa3zaTenei, u B 1993 r., korna Oblia mpeanpuHsTa
OLIEHKAa CTOMMOCTH KalluTaja KOpPIOpallid, B €€ r0JI0BOM OTYeTe OBLIM MOKa3aHbl yOBITKM Ha
akuuio, paBHble 4,85 momn. bamancoBas ctoumocts ee akTUBOB B 1993 1. cocraBuna 25 mupp
JI0JUL., KallUTAJIOBIOXKEHUSI- 7 MIIPA 10JIJ1., 3aTpaThl HA aMOpTHU3aLuIo- 6 Mipa Aojul. banaHncoBas
CTOMMOCTb 3a€MHOT0 KamuTalla CoCTaBmiIa 19 Mipa oI1., 3aTpaThl HAa BBIIJIATY MPOLIEHTOB -1,4
MiIpAa 1osi1. PuHAHCOBAsI MOJIUTUKA KOPIOPALMKM ONMUPAETCsl Ha CTPYKTYpPY KaluTasa, KOTOPYIO
MO’KHO TMPOUJUTIOCTPUPOBATh Kod(pduuueHToM poaroBoi Harpysku B 50 % (debt ratio). Ilo
OLlIEHKaM (PMHAHCOBBIX MEHEKEPOB JOTIOJIHUTEIbHBIE MOTPEOHOCTH B OOOPOTHOM KaruTaje
Kopropaliuu He 3HauuMbl. bera-kos¢d¢unuent pasen 1,1, a mpemus 3a puck- 5,5%. B
OmaronpusiTHBIM Tiepron Ou3Heca (1986-1989 rr.) MOXOMHOCTH COBOKYITHOTO KaIMTaia
kopropaiu (ROA) perymnspHo Obuta Ha ypoBHe 12 %. CraBka Hayora Ha NpUObUIb COCTaBUIIA
40 %. Ilpenmomaraercsi, 4TO KOpPHOpalUU OOSA3ATENBHO YJACTCA CTAOMIM3HPOBATH CBOE
MOJIO’KEHNE Ha PBIHKAX U MOJYYHUTh MPUOBUIL. B 3TOT Gonee ycmeurHslid nepuoj cTabuiIbHOTO
pa3BUTHS Kopriopaius OyAeT uMeTh Temn pocta 5 %. boiee onTUMUCTHYHBIE MPOTHO3BI
UCXOMAT U3 TOTO, UTO CTAa0MIM3alKs HACTYNHUT yke B 1994 1., MeHee onTUMHUCTUYHBIE - B 1995 T.
Onpenenure crouMocTh KanuTana koprnopauuu General Motors uist JByX pa3HbIX CLEHapueB
pa3BUTHS.

Tema 5. IloucKk He00OLEHEHHBIX AKTHBOB W PBIHKOB 4Yepe3 COMOCTABUTEJIbHBIN
aHaJIn3

TumnoBoe 3amanue 5

l. «HopmanbHoe» 3Hauenue wmyinbTHIUIHKaTopa P/E s xommnaHwii murieBoi
orpacau B 2021 r. cocraBnsuio 18. Onepauunonnas npubdsuis [TAO «Monounsie 6epera» 3a 2020
r. coctaBmwia 287 muH pyO., a umcras npuObie — 122 muH py0. Kak Ha ocHOBe »TOM
MHPOpPMALIUU MOXET OBbITh OLIEHEeH COOCTBEHHbIM KamuTan kommaHuu? Ecium u3BecTHO, 4TO
MOCTOSTHHO MCIOJIb3yeMbId 3aeMHbIN KamuTan coctaBiser 1000 muH py06., TO YyeMmy paBHa
BMEHEHHAsl PbIHOYHAs OLIEHKA BCETO KaluTajga KOMIaHUU?

2. AHAIMTHK TIBITAETCS OLEHHUTH CIPABEIJIMBBIA YPOBEHb UISI MYJbTHILTUKATOPA
«LeHa-MPUOBLIBY Ul JBYX CTAaOMIBHO (PYHKIMOHUpYIOIIMX KommaHuii A u b Ha pa3Burom
pBIHKE KaruTana. Tpedyemasi JOXOJAHOCTh 10 ATHM KOMITAaHHSIM OJIMHAKOBa U cocTaBisieT 12 %.
OcobeHHocTh KOMNAaHMM b B TOM, 4TO €e OUBHUAEHABI PAaCTYT € TeMmrnoM 6 % eXeroaHo.
[TomoruTe OLEHUTH MYJIBTUILUIUNKATOPHI.

3. AHaJINTHK paccMaTpUBaeT BO3MOKHOCTh IPUMEHEHUs MyJbTUILIMKaTopa P/E nis
OLIEHKM KOMITAaHWH, KOTOpas JOJDKHA OBITh IOTJIONIEHA Ooyiee KPYHMHBIM HIPOKOM pPBIHKA H
KOTOPBII JIeKJIapupyeT CyLIECTBEHHbIE MOJBMXKH B TOJMTUKE YTPaBJICHUs H3AEpPKKaMU U B
accoprumenTe. Kakoif MeTos pacueTa MyJIbTUILTUKATOpa OyeT 0oJiee KOPPEKTEeH (TEKYIIHA WTH
¢dbopBapaHbIii)?

4. Ha ©0aze crnenyromux KIIOYEBBIX XapaKTEpPUCTUK KOMIIAHUU  OLICHHUTE
«HOPMAJIbHBIN» YPOBEHb MYJIbTUILIUKATOPA «I1I€HA-TIPUOBLIbY:

—  IUBMIEHIHBIN BeIXo[ coctaBisieT 80 %;

—  YCTOMYHMBBIA TEMIT TPUPOCTA MPUOBLIN U AUBHICHIIOB 1O rogaM— 5 %;



— Tpebyemas HOpMa JOXOJHOCTH MO COOCTBEHHOMY KanuTaixy KomnaHuu — 16 %.

5. AHaIUTUKM  TOCTPOWIM  CIEAYIOIIYI0  PErPECCHOHHYI0  3aBUCHMOCTD
IIPOTHO3UPYEMOr0 MyJbTHILIMKaTOpa P/E OT KiIIOUEBBIX OTYETHBIX M PHIHOYHBIX (DMHAHCOBBIX
nokasaresiei KOMITAHUH JIJIsl IPOU3BOAUTEINIEH POrPaMMHOT0 00ECTICYECHHS:

P/E = 11,6 + 3,1 * HuBunenansni Beixox — 0,3 * Bbera-xoaddumment + 15,7* Temn
MPUPOCTA YUCTOM MPUOBLIH 3a MOCIEIHUE MATH JIET.

OneHute crpaBeUIMBOE 3HAYCHHE MYJIbTUIUIMKATOpA AJIS KOMIIAHUM CO CIETYIOLUMHU
JTaHHBIMU:

— IUBUACHAHBIA BeIxog — 0,2;

- oera-kod3pdurnment — 1,3;

- TEMII IPUPOCTA YUCTOM NPHUOBLIN 3a MOCIeIHUE MATh JIeT — 9%.

KaxoBbl orpannueHusi B IpUMEHEHUU 3TOTr0 MeToza?

6. Pobept bakapenna (Robert Bacarella) ocnoBan dona Monetta B 1975 roay u a0
CHIX TIOp TPOJOJDKaeT paboTaTh HAa aMepuKaHCKOM pbiHKe. PoHa bakaperuia crienuanu3upyercs
Ha BJIOKEHUAX B HeOousplMe OblcTpopacTyle koMnanuu. Llenesas noxonHocts ¢ponnaa — 30 %
roZIOBBIX. B mopTdens BKIIOYAI0TCs aKIUU KOMITAaHUH, 10 KOTOPBIM OXHIA€MBIH POCT MPHOBLTH
npesbimaet 20 % B roa, mapxa yuctoi npuodsum — 8—10 %, a JOXOAHOCTh MHBECTUPOBAHHOTO
karutana — 15 %. CoOTHOIIEHNE «JIOJIT/aKIIMOHEPHBIN KalUTah TPU 3TOM JIOJKHO OBITH HUXKE
50 %. OTHOCUTENBHO MOKMCKA HEIOOIIEHEHHBIX KoMmaHnuil bakapenia pazpabotan cOOCTBEHHYIO
CTpaTeruio, KOTOpash YUYUTHIBA€T HACTPOEHUE pbIHKA. [l Qukcanum HacTpoeHHM phIHKa
YUUTBIBAIOTCSI TaKM€ WHAMKATOPBI, KaK J0JI1 HAJIWYHOCTH B AaKTHBaX B3aUMHBIX (DOHIOB,
MIPOLIEHT aHAJUTHYECKUX OTYETOB C HETaTMBHBIMU PEKOMEHJAIMSIMH, OTHOLIEHHE MOKYHOK U
IpojaXx akIMi nHcaaepamu kopnopauuit u T.1. Crparerust bakapenina npennonaraet, 4To eciiu
MHAMKATOP HACTPOECHMS IMOJIOKUTENbHBIN, TO aKIUM MOKHO MOKYINAaTh MO MYJbTUIUIMKATOPY
P/E, paBHOMY OXMJaeMbIM Te€MIaM pocTa NPUObUIM Ha OJHY akiuio. TakuM oOpas3om, eciu
oxunaembiii Temn pocrta 30 %, To onpaBaanusl nmokynku 1o P/E, pasaomy 30. Ecnim unamukarop
HACTPOEHUM pbIHKa HEWTpaJbHbIM, TO MakCHUMajbHas IeHAa — 22 TOAOBble NMPHUOBLIM; a €Clu
OTpHULIATENbHBIA (yKa3blBa€T Ha MEABEXHUH pBIHOK), TO Toibko 15. Kakum o0Opa3om, Ha
MPUHIUIAX CTOUMOCTHOI'O HHBECTUPOBAHUS MOXHO YBSI3aTh PEKOMEHYEMBbIi MYJIbTUILTUKATOD
(HOpMmalibHOE €ro 3HaueHue) ¢ Temmamu pocta. CreayeT JM Y4YUTHIBaTh, 4YTO CPEIHHM
nonrocpounbiit P/E mo ameprukanckoMy phIHKY akIuii coctaBiser 14.

Tema 6. AHAJIMTHKA HHBECTHPOBAHNS B CO3/1aHHE PeaAJIbHBIX AKTHBOB

Tunosoe 3ananue 6

1. dupma paccMaTpuBaeT NMPOEKT, KOTOPbIM IMO3BOJUT CIKOHOMHUTb Ha 3aTparax
TpyJa 2 MJIH J0JUL. B KOHLIE IIEPBOTr0o roja rnpoekra. boaee Toro, s5koHOMuUs Ha U3zepkKax Oyner
pactu ¢ temMnoM 5 % B roi. AnbTepHaTHBHAs CTOMMOCTb Kamurtana — 15 %. Ilpu kakoi
BEJIMYMHE UHBECTUIIMOHHBIX 3aTPAT IO NMPOEKTY CIEIYET €ro NPUHATH?

2. Haiinute  3HaueHume  BHyTpeHHEH  HOPMbI  JOXOAHOCTH  TIPOEKTa  C
MHBECTUIIMOHHBIMM 3aTpaTaMu B pazmepe 95 JeH. ell. U MOCIEHaIOrOBbIMU YUCTHIMU BBITOJaMU
B pa3mepe 6,3 NieH. e]l. Ha YeThlpeX rojlax, a TakKe JIMKBUJAIIMOHHOM CTOMMOCTBIO B pazMepe
102 nen. en.

3. Komnanust paccMaTpuBaeT JBa aJbTepHATHBHBIX BapHaHTa peanu3aluu OusHec-
u7eu pa3BUTHsA Ou3HECAa KOMIAHMM C JBYXJETHUM TapaHTUPOBAHHBIM CPOKOM IOTYYEHHS
BbITO/1. MIHBEeCTHIIMOHHBIN BapraHT A TpeOyeT KamuTalbHBIX BIoKeHUi B pazmepe 10 000 Thic.
py0., a Bapuant b -6onee moporocrosmuii (15 000 ThIC. py0.). [IeHE)KHBIE TOCTYIUICHUS Ha
CIeNYIOIUN To cocTaBAT mo mpoekTy A 12 000 Toic. pyo6., a mo mpoekry b - 17 700 TbIc. pyo.
CraBka IUCKOHTHpPOBAHHS s OOOMX IHPOEKTOB C YYE€TOM TapaHTHPOBAHHOCTH IOTOKOB
3a(huKCcUpOBaHa Ha YpPOBHE CTaBKE 3aMMCTBOBAHMs JJIsl paccMaTpHBaromleil ux komnanuu - 10
%. Kakoll BapuaHT peanoyTUuTebHee?

4. OueHute BHyTpeHHIOI0 HopMy AoxoaHocTd (IRR) o ueTbipexsieTHeMy NpOEKTy ¢
HWKETPUBEJCHHBIMU JCHEKHBIMU MOTOKaMu (neH. en.). HyneBoll rox (MHBECTHUIIMOHHBIE
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3aTpaThl, OCYILIECTBICHHbIE B Havase roja) - 100; nepBblit rog (uepes roj mocie WHBECTULIUI)-
30; BTopoii rox - 40; Tpetuii rox - 45; yerBepThlii rox - 20.

PaccmarpuBaercs aByxyieTHUN MpoekT. IIporHo3upyemMele 3HaUEHHUS YUCTOTO AECHEKHOTO
MOTOKA TI0 TOAAaM COCTaBJISIFOT 7 ThIC. py0. bera-koaduimeHT npoexra oreHnBaeTCst Ha YPOBHE
1,4 npu Ge3pHCKOBOI MPOLIEHTHOM cTaBKe B pa3mepe 12% M1 JOXOJHOCTH PIHOYHOTO NOpTders,
paBHoil 20 %. Omuenure: 1) TEKyLIyl0 OLEHKY JEHEKHBIX IIOTOKOB II0 TIPOEKTY; 2)
SKBUBAJICHTHbIE TapaHTHUPOBAHHBIE JCHEXKHbIE TIOTOKM TO TroxaMm; 3) KoO3(pQUIMEHT
SKBHUBAJIEHTHOCTH AJis rofa 1 u rona 2.

OueHoYHbIe MATEPHAJIBI IPOMEKYTOYHOM aTTECTAIUU

Kon HaumenoBanme Kon xommonenTa HaunmMeHnoBaHne KOMIIOHEHTA
KOMIICTCHIUU KOMIICTCHI[HH KOMIIETEHI[HH KOMIIETEHI[HH
YVK-2 CrniocobeH ynpaeisate | YK —2.1 CriocoOeH OpraHu3oBaTh padboTy
MPOEKTOM Ha BCEX dTamax ero mo pa3paboTKe W peaau3aluu
JKU3HCHHOTO ITUKJIA. MPOEKTA, paccuuTaTh BCE
HEO0OXO0IUMEBIE SKOHOMUYECKHE
TTOKAa3aTeH MPOCKTA

Komnonent WHpukarop Kputepnii oneHuBaHus
KOMITETCHIINN OLICHUBAHUS

YK -2.1 3HaeT AITOPUTMBI yopasieHus | 1. 3HaeT OCHOBBI HOBEICHUYECKOH SKOHOMHUKH
TPYIOBBIMH KOJUIEKTHUBAaMH B Ipouecce | 2. 3Haer OCHOBBI (uHaHCOBOTO
peanuzanun TOCYAApPCTBEHHBIX | CONPOBOXKAECHHS MHBECTHIIMOHHBIX TPOSKTOB
nporpaMM M IpoekToB.  Ywmeer | 3. 3HaeT MeXaHHM3Mbl (PYHKIHOHUPOBaHHS
pacrpenenuThb ponu MEXAY | roCyIapCTBEHHBIX (DMHAHCOB
YYaCTHHKAaMHU TPOEKTa, OCO3HAET cBoe | 4. YMeeT  IPOBOIUTH  CaMOCTOSITENIbHBIC
MECTO H POJIb B IIPOEKTE. HCCIICIOBaHMA 10 33/1aHHON TeMaTHKe B paMKax

Pa3zpabaTeiBaeT OMOIDKETHBIE CMETHI | OTHOCSIUXCA K cepe mpodeccroHamsHON
Ka3eHHBIX YUYpeXKISHHH W IDIAHOB | (PMHAHCOBOW JESITEIHHOCTH BOIIPOCOB
(hMHAHCOBO-X03AHCTBEHHON 5. VYwmeer BBISABIISITH (hyHKIIMOHATBEHBIE
JIeSITEIbHOCTH OFOJIKCTHBIX U | 3aBUCUMOCTM M TPEIACTaBIATh HUX B BHUJIE
ABTOHOMHBIX ~ YUYPCKICHHH, OU3HEC- | TCOPSTUYCCKUX MOJCIICH

MJIaHBl UHBECTUIIMOHHBIX TIPOEKTOB.
Pacnipenensier paboThI MEXTY
VCTIOTHUTEISIMU MHBECTUIIMOHHOTO
MPOEKTa, OCYIIECTBIICT KOHTPOIb 3a
XO0JIOM BBITIOJTHEHHUS TIPOEKTa Ha OCHOBE

paccyrTaHHBIX nokasarenei
s dexTuBHOCTH MHBECTULIMOHHOTO
IPOCKTA.

4.1. Tunosble OLIECHOYHBbIE MATEPHAJBI IPOMEKYTOUYHON ATTECTALMH

[IpomerxxyTouHas aTTectanys Mo JUCLUILUIMHE MPOBOJUTCS B BHJE IK3aMEHA. DK3aMEH C
OLIEHKOW MPOBOIUTCA B (hOpME OTBETA HA BOIPOCHI U JOMOJHUTENbHbBIE BOIPOCHI.

DK3aMeH NpoBOIUTCA B ycTHOW (popme. Ha sk3ameHe oOydaromipecss caMOCTOSATENBHO
TOTOBAT OTBEThl Ha BONPOCHI OWJIETa MPOMEXYTOYHOM arTecTaluud MO JUCHUIUIMHE.
OAHOBPEMEHHO TIPUCYTCTBYIOT Ha IPOMEXKYTOUYHOM arTecTalMd He Oosiee 8§ 4YelloBeK
(moaroToBka OTBeTa, OTBET Ipenojanarento). OO0yJaromuiics pu BXoie B ay TUTOPHUIO ITpH cede
MMeEET TOJbKO MHCbMEHHbIE MPUHAIEKHOCTH (pydKy MM KapaHpaui). bymary, HeoOxoaumyo
Il TIOATOTOBKH, BBIJAET INpernojaaBatenb. OOydaronmiics Oeper OmiieT, eMy MpeaocTaBiseTcs
30 MUHYT AJ1 HOJATOTOBKH YCTHOTO OTBETA Ha BOIIPOCHI OMIIeTa.

OreHka 3HaHUI 00y4aroLerocss HOCUT KOMIUIEKCHBIM XapakTep U OnpeenseTcs:

—OTBETOM Ha K3aMEHE;

—y4eOHBIMHU JOCTHXEHHUSMHU B CEMECTPOBBII MEPHO/I.

BoinonHenue Bcex 3aaHMl TEKYLIEro KOHTPOJIS SIBJSIETCS KEJIaTelNbHBIM JJIs BCEX
oOyJaromuxcs.
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Onenka 3HaHMU oOyd4aromierocs sBisieTcs OalIbHON («OTIUYHO»/ —«xopooy /
«YIOBIIETBOPUTEIILHOY / «HEYIOBIECTBOPUTEIILHOY )

Bomnpocs! Kk 3k3aMeHy:

1. [ToHsATHE WHBECTOPOB U WMHBECTHLMOHHON IpPHBIEKATENILHOCTH OOBEKTOB
MHBECTUPOBAHUS.

2. CyIHOCT MHBECTMLIMOHHOW Cpelbl M pOJb TIOCyJapcTBa B aKTMBH3ALUU
MHBECTUIIMOHHOM J1eATeNbHOCTH. POIb aHaTUTUKOB Ha MHBECTUIIMOHHBIX PHIHKAX.

3. MeTobl IPOrHO3UPOBAHMSI BHITO/l HHBECTUPOBAHUSL.

4. Metpuku 5(PQPEeKTUBHOCTH HWHBECTUIIMOHHBIX PpEUICHUH W WHBECTHUIIMOHHBIC
CTpaTeruH.

5. Copnep:xaHue aHanu3a pucka HHBECTUPOBAHUSI.

6. Hanpasnenus B pyHAaMEHTaIbHOM aHAJIM3e.

7. MakpouHaukaropsl. B3auMOCBs3p MaKpOMHAMKATOPOB W HWHBECTHIIMOHHOIO
npoiiecca

8. KomOunHanms pernoHaabHON M OTpacieBOd AMBEpCH(PHUKANNN MPU 0OOCHOBAHUH
MHBECTUILIMOHHOW CTpATETUH.

9. @®uHaHCOBbIE M HE(PUHAHCOBBIE TOKA3aTENM KOMIAHHWWA ISl PAHKUPOBAHUS IO
MHBECTUIIMOHHOW MPUBJIEKATEIbHOCTH.

10.  3HauMMOCTh aHaJIM3a 0’KUJAHUI MHBECTOPOB U UX yJIOBIETBOPEHMS.

11.  IlpaBuna npUMEHEHUs KOHCTPYKUHMHM JMCKOHTHPOBAHUS OXHMIAEMbIX BBITOJ
TUIIUYHOTO UHBECTOPA.

12.  CopepkaHue KanMTaIM3alMU NPUOBUIM KaK MPOCTEHIINI BapuaHT peanu3aiiu
KOHCTPYKUUHU JUCKOHTUPOBAHUS BBITOJ.

13. Knaccuueckass DCF monens u ee Mmoaudukanuu.

14.  ANTOpUTM U CyIIHOCTH MOJICITUPOBAHHS BHITOJl (PMHAHCOBBIX PEIICHUN.

15. AnroputM ¥ CYUIHOCTb  MOJCJIUPOBAHMS  OXUAAHUH  HMHBECTOPOB MU
1eH000pa3oBanne (PMHAHCOBBIX aKTHBOB.

16.  Knaccuueckas koHcTpykuus CAPM u o6ocHoBaHME 00IIEPBIHOYHBIX [TAPAMETPOB
MHBECTUPOBAHUS.

17. Pazputne xkoHctpykumu CAPM: mnepexon K MHOro()akTOPHOCTH M ydyeT
onHoctoponHero pucka (downside CAPM).

18.  Moauduxauuu noprdenabHbIX MoJenell Ul pa3BUBAIOIINXCS PHIHKOB KaluTala.

19. Konctpykins WACC B HHBECTHIIMOHHON aHAJTUTHKE.

20. Oco0eHHOCTh CPAaBHUTEIHLHOTO aHATHN3a AKTHBOB.

21.  ®yHgaMmeHTaJbHbIE XapAKTEPUCTHKU MOMYJISPHBIX MYJIbTUILIUKATOPOB U HX
smnupudeckue oueHku. Mynprumnnukarop P/E.

22.  Crnemuduka TPUMEHEHUS MYJIBTUIUIMKATOPOB ISl KOMIIAHWHA Pa3BUBAIOIIUXCS
PBIHKOB KaluTasa.

23.  TlomynspHbie Moaenu OTOOpa WHBECTHIIMOHHO MPHBJICKATEIHHBIX KOMITAHUN Ha
0a3e MyJbTUILIMKATOPOB.

24.  KadecTBEHHbII aHaIU3 HANPaBJIE€HUII HTHBECTUPOBAHMSI.

25.  ®uHaHCOBas MOJIeNIb MHBECTUIMH B peabHbIE AKTUBbI U OKYIKY KOHTPOJIS.

26.  AHamm3 yCTOWYMBOCTH OIICHOK YKOHOMHYECKOH 3(ppeKTuBHOCTH.

27.  OOOCHOBaHHE BBHIFOJl Pa3IUYHBIX CXeM (DMHAHCUPOBAHUS IPOEKTOB PEATBHOTO

HWHBCCTHUPOBAHUAA.
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HIkana oueHuBanus (AK3aMeH)

Omnucanue mKaibl

Onenka (1o 5-6aTbHOM
IKaje)

Y oOyuaromierocst cGOpMHUpOBaHBI yBEPCHHBIC 3HAHWSA, YMCHHS W HAaBBIKH,
BKIIFOYCHHBIC B COOTBETCTBYIOIIMI 3Tall OCBOCHHS KOMIICTCHIIMA, OH TIIyOOKO H
[TOJJHO OCBEIIACT TEOPETHYCCKHE, METOIOIOIMYCCKHE W TPAKTHYCCKHE AaCICKTHI
BOIIPOCA, MPOSBISCT TBOPYECKUAN IMOAXOJ K €ro H3JI0XKCHUIO U JIEMOHCTPHUPYET
IMCKYCCHOHHOCTh  MPOOJIEMAaTHKK, a Takke T[IyOOKO H TMOJHO pacKphIBaeT
JIOTIOJIHUTENBHBIE BOIMPOCHL. DTamlbl KOMIIETEHIWH, MPeoyCMOTpPEHHbIE padoueii
mporpamMmoii, cgopmupoBanbsl. CBOOOAHOE BIAJCHHE MAaTepUAIOM. JOCTATOYHEIN
YPOBEHb 3HAKOMCTBA CO CHELUAIbHOM HaydHOW JwurTeparypoil. IlpakTuueckue
HABBIKH TPO(PECCHOHAIBHOW JIEATCIFHOCTH ChopMHupoBaHbl. OOydaromuiics He
3aTPyAHSETCS ¢ OTBETAMHU IPU BUJIOM3MEHCHHH 3aJ[aHUM, MPABUIBHO 0OOCHOBBIBAECT
[PUHATBIC PEIICHUS, BIAACET PA3HOCTOPOHHMMHU HABBIKAMH W [PHEMaMH
BBIMIOJIHCHHSI MPAKTUYCCKHX 3a/1a4.

5 «OTIUYHOY

CTaBHTCS TIpH TOJHBIX, MCYEPIIBIBAIOIINX, apI'yMEHTHPOBAHHBIX OTBETax Ha BCE
OCHOBHBIC W JOIIOJHHUTEIIBHBIE BONPOCHL. JTallbl KOMIETECHINH, TPEIyCMOTPEHHBIC
pabouell mporpammoii, chopmupoBaHbl. JleTabHOE BOCIIPOM3BENCHHE Y4eOHOTrO|
Marepuana. [IpakTHueckne HaBBHIKM  NPO(ECCHOHANBHOH  NESATENBHOCTH B
3HaUMTEIbHOW Mepe chopmupoBaHbl. [IpuemieMoe yMEHHE CaMOCTOSTEIBHOTO
peIIeHUs] MPaKTMYECKUX 3aJad C  OTJACIBHBIMH  DJEMEHTaMH TBOPYECTBA.
OOyuaromuiicss TBEpAO 3HACT Marephai JUCLUIUIMHBI, IPAMOTHO M MO CYIIECTBY
M3JaraeT ero, He JOIMyCKas CYyNIECTBEHHBIX HETOYHOCTEH B OTBETE HA BOIPOCHI,
MPaBIJIBHO NPUMEHSET TEOPETHUYECKUE IOJIOKCHUS MPH PEIICHUH MPAKTHYECKUX
BOIIPOCOB M 337134, BJIa/Ic€T HEOOXOANMbBIMI HABBIKAMH U IPHEMAMH HX BBIITOTHEHHUS.

4 «xopoImo»

CTaBUTCS, €CIIM 3Tanbl KOMIIETEHIMH, NPEeIyCMOTpEHHbIE pabodell NporpamMMoi,
chopMUpOBaHBI HE B MOJHOM Mepe. Hanmnune MuHMManbsHO IOMYyCTUMOTO YPOBHS B
YCBOGHUHM Y4YEOHOTO0 Marepuaja U B CAMOCTOSTEIBHOM PELICHUH MPAKTHYECKUX
3anay. [IpakTHueckre HaBbIKH MPOPECCHOHATBHON AEATEIbHOCTH COPMHUPOBAHbI HE
B nonHON Mepe. OOyJaromuiics MOKa3bIBAET 3HAHKS TOJIBKO OCHOBHOI'O Marepuana,
HO HE YCBOMJI €r0 J€TalIeH, TOMyCKaeT HETOYHOCTH, HENPaBUIbHbBIE (POPMYIHPOBKH,
HapyLIeHUsT JIOTWYECKOW IIOCIEOBATEIbHOCTH B H3JIOKEHHH IIPOrPaMMHOTO
MaTepualia, UCTIBITHIBAET 3aTPYAHEHHS IPH BHIITOTHEHUH IPAKTUYECKHUX 3a/1a4

3 «yIOBIETBOPUTEIHLHOY

CraBUTCS, eclu OOYYaroIUiiCsS HE 3HACT W HE MOHMMACT CYIN[HOCTH BOMPOCOB U
Mpe/ylaraeMbIX — 3ala4. OTambl KOMIICTCHIIMH, MPEIyCMOTPEHHBIE pabodei
porpamMmMoii, He chopMupoBanbl. HemocTaTOYHbBIH YPOBCHD YCBOCHHS MOHATHHHOTO
amnmapara W Haldyue (pParMEHTApHBIX 3HAHHA [0 HIPOTPAMMHOMY MaTEpHay|
MICIUTUIMHBI, OOYYaroIIUICs OIyCKaeT CYIIECTBEHHBIC OIIMOKH, HEYBEPEHHO, C
OONBIIMMHA 3aTPYOHEHUSMH pEIIaeT MPaKTHYeCKHWe 3aJaudl WA HE CIPaBIETCSA C
HUMH CaMOCTOATENbHO. OTCYTCTBHE MHUHUMAIBHO JIOMYCTUMOTO YpPOBHSI Bj
CAMOCTOSITEJIBHOM ~ PELIEHUU MNPAKTHUYECKUX 3agad. [IpakTudyeckue HaBBIKHY|
poheCCUOHATBHOM ISSITEIPHOCTH C(HOPMHUPOBAHBI B HEIOCTATOYHOM 00BEME.

2 «HEYIOBJIETBOPUTEIHHO»

5. Meroauveckue MaTepuaJibl 0 OCBOCHUIO M CHUNINHBI
Memoouueckue ykazauusi no camocmosamenbHol N0020MOBKe K 3aHAMUAM JIeKYUOHHOZO,

NPAKMUYECKO20 (CEMUHAPCKO20) MUNA.:

[ToaroroBka K 3aHATHUSIM JOJDKHA HOCUTh CHUCTEMATHUYECKUW XapakTep. DTO MO3BOJHUT
oOyuarolemMycs B IOJTHOM 00beMe BBITIOJHUTH Bee TpeOoBaHus npernoaasareis. OOydaromumes

PEKOMCHAYCTCA MH3ydYaTb KaK OCHOBHYIO, TaK MW JOHNOJHHUTCIBbHYIO

JTUTEPATypy, a TaKxKe

3HaKOMUThCS ¢ VHTepHeT-UCTOYHMKaMH (CIIMCOK TpuBeleH B pabouell mporpaMmMe IO

JTVCLIUTUTHHE).

HpI/IMeprIe BOIIPOCHI IJIA CAMOIMOATOTOBKH K NPAKTHYCCKUM 3aHATUAM

Tembr BOH]I)OCLI, BBIHOCHUMBIC Ha CAMOCTOSATCIbHOC N3YYCHHUC

aHalin3da HWHBCCTUPOBAHHA B | aHOMAJIUU B HeHOO6pa3OBaHI/II/I AaKTHUBOB.
Pas3JIMYHbIC AKTUBBI PhIHKA

Tema 1. OcobenHoctu | BnusiHue noBeneHHsT MHBECTOPOB, MOCTPOSHHS HHQPACTPYKTYPbI PHIHKOB Ha

ITOJIOKCHHA CbI/IHaHCOBOI'O

Tema 2. OcHOBHBIE | 3HAYMMOCTh aHAJH3a OKUIAHUH HHBECTOPOB U UX YIOBIECTBOPCHHUS.
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Tembl Bormpockl, BBIHOCUMBIE Ha CAMOCTOSITENIBHOE U3yUEHUE
aHanmm3a
Tema 3. Koncrpykuus | MoaenupoBanne BBITO (HUHAHCOBBIX PEIICHIH.
JUCKOHTHPOBAHHBIX BBITOJ B
OLICHKE CIpaBeAINBON

CTOMMOCTH aKTHBOB
Tema 4. MogenupoBanue | Moaudukauuu noptdenbHbIX MoJEeH sl Pa3BUBAIOIIUXCS PHIHKOB KaluTaa.

OapbepHOi craBku | Koncrpykumst WACC B HHBECTULIMOHHON aHAJIUTUKE.

WHBECTHPOBAHHS

Tema 5. IMowuck | INomymsapapie Moneny 0TOOpPa MHBECTUIIMOHHO-TIPUBIICKATEIFHBIX KOMITAHUI Ha
HE/IOOIICHCHHBIX AaKTUBOB M | 0a3e MyJbTHUILIMKATOPOB.

PBIHKOB yepes

COINIOCTAaBUTENbHBIN aHAIN3

Tema 6. Amnanutuka | OGOCHOBaHHE BBITOJ] Pa3IMYHBIX CXeM (DMHAHCHPOBAHMS MPOEKTOB PEaIbHOTO

MHBECTUPOBAHUA B CO3JAaHUC | MHBECCTUPOBAHUA.
PCaJIbHBIX AKTUBOB

6. YueOHas iuTepaTypa v pecypcbl HHGOPMAUMOHHO-TEJIEKOMMYHUKAIMOHHOM CeTH
HNurepuer
6.1. OcHoBHas JuTepaTypa

1. Ky3nenoB, b. T. HHBeCTHIMOHHBIA aHANU3 : Y4YEOHUK W TPAKTUKYM Ui BY30B /
b. T. Ky3nenoB. — 2-¢ wu3a., ucnp. u gom. — Mocksa : M3ngatensctBo [Opaiir, 2022. —
363 c. — (Bricmiee o6pazoBanue). — ISBN 978-5-534-02215-5. — TekcT : AMEeKTPOHHBIN //
O6pazoBatenpHas wiargopma FOpaiir [caiiT]. — URL: https://urait.ru/bcode/489096

2. JleoutseB, B.E. UuBecTunmu : y4yeOHMK M MPAKTUKYM JJs aKaJeMHUYECKOro
OakanaBpuata / B. E. JleontseB, B. B. bouapos, H. I1. PankoBckas. — Mocksa : U3ngarenbcTBO
IOpaiir, 2021. — 455 c. — (bakanaBp. Akanemuueckuii kypc). — ISBN 978-5-9916-3957-6. —
Texkcr : oanexktponublii // OOpasoBarenvHas 1atdopma HOpaiir  [caiit]. — URL:
https://urait.ru/bcode/487916

6.2. JlomostHMTeJBHAS JUTEPATypPa

1. PymsaneBa, E. E. VuBecTunnoHHBIN aHanmu3 : ydeOHOe mocoOue Il BY30B /
E. E. PymsiaueBa. — MockBa : MzmatensctBo  FOpaiir, 2022. — 281 c.— (Beicuiee
oOpazoBanne). — ISBN 978-5-534-10389-2. — Texker : anexkTponHbI // OOpa3zoBarenbHas
mwiardopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/491401

2. 3aitues, 1O.K. VHBecTMUMOHHBIM KiIuMaT : ydyeOHOoe mocoOue [isi BY30B /
10. K. 3aiiueB. — MockBa: M3patensctBo  FOpaiit, 2022. — 123 c.— (Bsicuee
oOpazoBanne). — ISBN 978-5-534-08261-6. — Tekcr : anexktponHbiii // OOpa3zoBarenbHas
wiatdopma Opaiit [caiit]. — URL: https://urait.ru/bcode/493256

6.3. HopmaTuBHBIe NPABOBbIE JOKYMEHThI M HHASI IPABOBasi MH(OpMAaLus

Jns  wW3ydeHHsT HOPMATHBHBIX TMPAaBOBBIX aKTOB IEJIECOO0Opa3HO  HCIIOJIB30BaTh
BO3MOXKHOCTH TEMaTHYECKOI0 MTOUCKA JOKYMEHTOB B CIIPaBOYHOM IpaBoBoi cucteMe «I'apaHr»,
a TaKXxe B Apyrux crpaBovHbix cuctemax («Koncymnprant +», «Kogexke» u ap.).

— crpaBOYHas mpaBoBas cuctema «l apant»: http://www.garant.ru/

— cmpaBoyHass mpaBoBas cuctema «[apaHT»  (perHOHANBHBIA ~ KOMIIOHEHT):
http://www.garant.ru/hotlaw/altai/

— crnpaBoyHas npaBoBas cucreMa «KoHcynbTanT +»: http://www.consultant.ru/

— cripaBo4Has npaBoBas cuctema «Koneke»: http://www.kodeks.ru/

6.4. UnTepHeT-pecypchbl
1. https://minfin.gov.ru/ - MunucrepctBo ¢unancoB Poccuiickori ®Denepanun
(ounmanbHBIN cailT).


https://urait.ru/bcode/493256
https://urait.ru/bcode/487916
https://urait.ru/bcode/489096
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https://www.nalog.gov.ru - ®enepanpHas HajgoroBas ciayx0a (opuIMaNTbHBINA CaNT).
https://roskazna.gov.ru/ - ®enepanbHOe Ka3HAUEHCTBO (ODUIHATBHBIN CalT).
https://cbr.ru/ - LlenTpanbHbiii 6ank Poccuiickoit @eneparuu (opuIMaIbHbIA CANT).
https://econom22.ru/ - MHHHACTEPCTBO IKOHOMHYECKOTO Pa3BUTHUSI AJITAICKOTO Kpas
https://www.altairegion22.ru/ - opuIHATBHBIA callT ANTaliCKOTO Kpast

7. https://www.testfirm.ru/ - calT mpoeKTa CPaBHUTEIHLHOTO aHaIM3a (PUHAHCOBOTO
POCCUICKUX OpraHU3alui

ISARRANE S N

6.5. Unble HCTOYHMKH
O6pazoBatenbHas wiatrgopma FOpaiit urait.ru

MenuamaTepuabl:

1. Kak mnpuBneur wHBeCTHIIMM Ha pa3BuTHe OusHeca? // busnec-KoHcTpykTOp
— https://youtu.be/I.xcTS5jqluy4

2. [{uTaThl 1IPO MHBECTHIIMHM OT CAMbIX HM3BECTHBIX HHBECTOPOB // #®uHaHCOBas

[Ixona — https://youtu.be/tt2fjzDmpKw
3. Wusecturun B [ // Hlkona MaBecTtopa — https://youtu.be/HUvrAMILFwU

4. [TaeBbie MHBECTHLIMOHHBIE (boHIBI /1 [Ixona WuBecropa
— https://youtu.be/RHrXBrb_9nU

5. VY4acTHUKM pbIHKAa LEeHHbIX Oymar // JlucranumonHoe oOyuenue [JonHYOT
— https://youtu.be/oy9fTx93FCk

6. OOpatnbiii  Beikyn akuuid // Illkoma WuBectopa — https://youtu.be/T1-
ZXEZQOAQ

7. Kak HauaTh MHBECTHpOBaTh: WHBECTOPHI, MpennpusTus, oupxka // InvestFuture
— https://youtu.be/-AinDABzoTg

8. JINCKOHTHpOBaHME JICHEKHBIX MIOTOKOB // Ixomna WuBecropa
— https://youtu.be/Elox5enxO0BM

9. PeanbHass u HOMHUHaNbHas TpoleHTHas craBka // #®unancosas Illkoma
— https://youtu.be/o1uPzD_qvys

10.  VYdyerHas craBKa W JCHEKHO-KpEAWTHas moiuTuKa rocyaapctBa // Illkoma
WNuBecropa — https://youtu.be/6nhSGVXs 7c

11.  Hackonpko TouHO BBI paccumrteiBaeTe coOCTBeHHBI KarnuTan? // busHec-mkona
SRC — https://youtu.be/KaXNhR2arEA

12. NuBecTunnn B LICHHBIE Oymaru // Ikoma WNuBecropa
— https://youtu.be/6yS04K6XZSc

13.  HWuBectmmmm B akguM W oOmuramuu: ¢ dero Havath? // InvestFuture

— https://youtu.be/XKkJ0sCOw44

14.  Teopus Mapkoguiia // lllkona MuBectopa — https://youtu.be/4rdrSPOUpdA

15.  HaBecrunmonnele  oOymrammm  CoOepbanka  (MOC) //  InvestFuture
— https://youtu.be/3LF6J7-1Gag

16. O6muranmn g "koHcepBatuBHBIX mHBecTopoB" //  Illkoma HMuBectopa

— https://youtu.be/BsgzfE PUJM

17.  Xemxuposanue // IlIxona MuBecTopa — https://youtu.be/EbJeFmncpnQ

18.  3asekm B QUIK. Pabora co cron-noccamu. // Illkoma WHBectopa
— https://youtu.be/Bhhqlv6lzAA
19.  CootHomeHnue QopsapaHoii u ¢rrouepcHoit wnensl // Illkoma WuBectopa

— https://youtu.be/xRjbDZIL 2Rws
20.  Dsrouepchas nena // lllkona MuBectopa — https://youtu.be/6a2Ho26z-rY

21.  Crparerun Ha ¢brrogepcrom pBIHKE // [kona WuBecropa
— https://youtu.be/K9QvC 0KW3A
22.  XemKupoBaHHE OINIMOHAMH. Ympaienue puckamu. // Illkoma WuBectopa

— https://youtu.be/zNygSYaygB0
23.  Mogens bioka - lloymsa // llIkona MaBectopa — https://youtu.be/OftdrfuVMTc



https://youtu.be/0ft4rfuVMTc
https://youtu.be/zNyqSYaygB0
https://youtu.be/K9QvC_0KW3A
https://youtu.be/6a2Ho26z-rY
https://youtu.be/xRjbDZL2Rws
https://youtu.be/Bhhqlv6lzAA
https://youtu.be/EbJeFmncpnQ
https://youtu.be/BsgzfE_PUJM
https://youtu.be/3LF6J7-1Gag
https://youtu.be/4rdrSP0UpdA
https://youtu.be/XKkJ0sCOw44
https://youtu.be/6yS04K6XZSc
https://youtu.be/KaXNhR2arEA
https://youtu.be/6nhSGVXs_7c
https://youtu.be/o1uPzD_qvys
https://youtu.be/EIox5enx0BM
https://youtu.be/-AinDABzoTg
https://youtu.be/T1-ZXEZQOAQ
https://youtu.be/T1-ZXEZQOAQ
https://youtu.be/oy9fTx93FCk
https://youtu.be/RHrXBrb_9nU
https://youtu.be/HUvrAM9LFwU
https://youtu.be/tt2fjzDmpKw
https://youtu.be/LxcT5jqIuy4
https://urait.ru/
https://www.testfirm.ru/
https://www.altairegion22.ru/
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24.  Yro takoe N.P.V.? // Heckyunsie ¢mHanchl — https://youtu.be/mDyvVN414UQ

25. Kak ¢uHaHCOBBIE PHUCKM TpEANPUHUMATENS BIMUAIOT Ha OW3HEC B IenoM //
#®unancosas Lllkona — https://youtu.be/iHPgdwwzxvI

26.  VYmnpasieHue pUCKaMH Ha dopekc /1 HIkona WuBecropa
— https://youtu.be/Je32dMo04Zc

27.  Bpems NpHHATHS YHPABJICHYECKOTO pEIICHHsS (MMHTAIMOHHOE MOJICIMPOBAHUEC
Ha npuMepe Metona Monte-Kapino) // buznec-mkona SRC — https://youtu.be/8N9xDrdstCc

7. MartepuajbHO-TeXHHYecKas 0a3a, HHGOPMalMOHHbIE TEXHOJOTHH, IPOTPAMMHOE
o0ecneuenue U HH(POPMALMOHHBIE CIIPABOYHbIE CHCTEMBbI

Jns  oOecrieuenuss ydeOHOro mporecca mno aucnumuinae b1.B.09 «dunaHcoBoe
COIIPOBOXICHUE WHBECTUIIMOHHBIX MPOEKTOBY» (Dritnai pacrosnaraeT yY4eOHBIMH ayAUTOPHSIMH
JUIS TPOBEICHHS 3aHATHM JIEKIMOHHOTO THWIA, NPAKTUYECKUX 3aHATUN, TPYIIOBBIX H
WHAWNBUIYAITBHBIX KOHCYJIBTAIUN, TEKYIIIETO KOHTPOJISI U POMEKYTOYHOHN aTTECTAINH, a TAKXKE
MOMEIIEHUSIMU  JJI1  CaMOCTOSITENIbHOM  pabOThl M TOMEUICHWSIMM ANl XpaHEHUS U
podUIAKTUIECKOTO 00CTy)KUBaHUS yueOHOr0 000pyA0BAHHUS.

B Cucreme onnaitH-oO0yuenust Antaiickoro ¢unuana PAHXul'C cozman kypc Ha 6asze
mwiargopmer Moodle. JIns moctyna K Kypcy CTYISHTHI MPOXOAST MPOIEAYpY perucrtpanuu. B
Kypce OTpakKeHbl MOAYJIH U TeMbl C y4eOHbIMU MaTepualaMHU U CCHUIKAMH Ha JIUTEPaTypHBIE
HMCTOYHUKH.

Jnst peanuzanuu IPOrPaMMBI bunnan obnanaer BBIYHCIUTEIHHBIM
TEJICKOMMYHUKAIIMOHHBIM O0OPYJIOBaHHEM U JIMIICH3WOHHBIMH TPOTPAMMHBIMU IPOJTYKTAMHU
Microsoft Office (Excel, Word, Outlook. PowerPoint u np.) u ApyrumMu MmaTepuanbHO-
TEXHUYECKUMH peCcypcaMu, HEOOXOAUMBIMU MJIA pean3allii JUCIMIUIMHBL, B TOM YHCJIE
JOCTYIIOM K COBpPEMEHHBIM MpoQecCHOHANBHBIM 0a3aM JaHHBIX H  HHPOPMAIMOHHBIM
CIIPaBOYHBIM CHUCTEMAaM.

bubnnoreka AnTaiickoro dbunnana PAHXul'C UMeeT npoUIBHYIO
oubmorpaduyeckyro 6a3y, 000OpyJTOBaHHBIA HEOOXOIUMOW TEXHHKOW YUTAIBHBIA 3aJl, HIMEET
BbIX0J B MIHTEpHET.

JlekIMOHHBIE ayAUTOPUH OCHAINECHBI BHJICOMPOCKIIMOHHBIM OOOpPYIOBaHUEM  JUISI
MPOBEJCHUS TPE3CHTAlUH, a TaKXkKe CpPeACTBAMH 3BYKOBOCIIPOM3BEACHUS, MOMEIICHUS IS
MPaKTUYECKUX 3aHATUN YKOMIUIEKTOBaHBI yueOHOW MeOenbto. KoMmbroTepsl BO BCeX YUEOHBIX
ayIUTOPUSIX MOAKIIOUEHBI K ceTu VHTepHeT.

CTyleHThl W3 YHUCJIA JIWI C OTPAHWICHHBIMHU BO3MOXKHOCTSMH 3JIOPOBBS 00ECIIECUYCHBI
MEYaTHBIMU M 3JEKTPOHHBIMU O0Opa3oBaTENbHBIMU pecypcaMu B (popmax, aJanTUPOBAHHBIX K
OTPAaHUYECHUSAM UX 3JI0POBBSI.


https://youtu.be/8N9xDrdstCc
https://youtu.be/Je32dMo04Zc
https://youtu.be/iHPgdwwzxvI
https://youtu.be/mDyvVN414UQ
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