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4

1. IlepeyeHb MIAHUPYEMBIX Pe3yJIbTATOB 00y4YeHHS M0 JUCHUILIMHE (MOAYJIIO0),
COOTHECEHHBIX C MJIAHNPYEMbIMH Pe3yJIbTATAMHI 0CBOEHHUS TPOTrPaMMBbI
1.1. Iucuumnnnnaa b1.B.09 «®uHaHCOBOE CONMPOBOXKIECHUE UHBECTULMOHHBIX ITPOECKTOBY
o0ecrieurBaeT OBJIAJICHUE CISAYIOMUMHU KOMITICTCHIIUSIMHU:

IIPOEKTOM Ha BCEX JTarax €ro
JKU3HCHHOI'O ITUKJIA.

Kon HaumenoBanue Kox xoMmmonenTa HanmeHoBaHMEe KOMIIOHEHTA
KOMIIETEHIUU KOMIIETEHI[UN KOMIIETEHI[UN KOMIIETEHI[UN
YK-2 Crocoben yopaisats | YK —2.1 CrocobeH opraHm3oBatb paboTy

mo pa3paboTKe W peaan3anuu
TIPOEKTA, paccunTaTth BCE
HEOOXOOUMBbIE  KOHOMHYECKHE
MIOKa3aTell IPOeKTa

1.2.B pe3ynbTare 0OCBOCHHUS AUCIMILTUHBI Y CTYACHTOB JIOJDKHBI OBITh C(HOPMHUPOBAHBI:

OT®/TD/TpynoBsie wim Kopx srama
npogecCuoHaIbHEIC OCBOEHHUS
IEUCTBUS KOMIIETEHIIHH

PesynbraTsl 00yueHuns

A/01.6 - COop, MOHUTOPUHT
u 00paboTKa MaHHBIX JUIs
[IpOBEICHUS pacueToB
PKOHOMHUYECKHX IMOKazaTesen
OpraHu3auu

Ha ypoBHe 3HaHmMii:

3Ha€T OCHOBBI IIOBEJCHUS SKOHOMHYECKHX  areHTOB,
OCHOBHBIC THIBI PUCKOB M METOJWKH HMX OIIEHKH; OCHOBBI
(PMHAHCOBOTO CONPOBOXK/ICHNSI HHBECTUIIMOHHBIX IIPOEKTOB

Ha ypoBHe ymenuii:

yMeeT NPUHUMATh PEIICHUs M0 pealu3aliy CTPaTETHYECKUX
MEPOIPUATHH OCYIIECTBIISATh (PMHAHCOBOE COMPOBOXKICHUE
UHBECTUIIHOHHBIX TPOCKTOB.

Ha ypoBHe HaBBIKOB:
Braneer HaBblkamu aHanmm3a (DPUHAHCOBO-3KOHOMHYECKHX
PHCKOB.

2. O6beM U MeCTO TUCIHHUILTHHBI B CTPYKTYpe 00pa3oBaTebHOMH MPOrpaMMbl

O6bem quctumiuHel: 108 4, 9T0 cOOTBETCTBYET 3 (TpeM) 3a4e€THBIM €IUHUIIAM (3. €.).

KonndgecTBo akaleMUYeCKUX 9acOB M COOTBETCTBYIOIIMX MM ACTPOHOMHYECKUX YacoB,
BBIJICJICHHBIX Ha KOHTAKTHYIO pa0OTy OOyYaroNIMXCsl C IMPEroJaBaTelieM, CaMOCTOSITEIbHYIO

a00Ty M KOHTPOJIb 00YJAFOIINXCS:

KOJINYECTBO KOJINYECTBO COOTBETCTBYIOIIUX UM
ACTPOHOMHYECKHX YaCOB AKaJIeMUICCKHUX YaCOB

KonTaktHas pabora

oOyJaromuxcs C 16,5 22

pero1aBaTesieM

B mom yucne 0

Jlexyuu 3 4

Ipaxmuueckue

sauamus/Jlabopamopnsie 12 16

pabomul

Koncynomayuu 1,5 2

CamocTosTenpHas paboTta 57,75 77

KoHTpoin 6,75 9

Juctmmnaa b1.B.09 «®unaHCcOBOE CONMPOBOKAECHNE WHBECTHIMOHHBIX MPOEKTOBY»
U3ydaeTcs Ha 2-0M Kypce JUIS 3a09HOM (hOpMbI 00yUeHHS.



3. Conep:kaHue ¥ CTPYKTYPa JMCHUILTHHBI
3aounan gropma odyuenusn

O0BbeM THCHMILUIMHBI , Yac.
dopma TeKyl1ero
KonrakTHast padora
KOHTPOJIsA
Ne ol0yuammuxcs ¢
HauMeHoBaHue TemM ycmeBaeMoCTH,
n/n Bcero npenogaBareieM 1o CP "
. MPOMEKYTOYHOM
BH/IaM Y4eOHBIX 3aHATHIA aTTeCTALHN
J | JP | I3 K
OcobenHocTr aHaIu3a
1 15 1 2 12 T3
WHBECTHPOBAHUS B Pa3JINYHBIC
aKTUBBI PBIHKA
OCHOBHBIE TOJIOKEHHMS T3
2 15 1 2 12
(PMHAHCOBOTO aHaJIM3a
Konctpykums T3
MCKOHTHPOBAHHBIX BBITOJI B
3 |7 p SPITOn 15 |1 2 12
OIICHKE CTPaBEIITHBON
CTOMMOCTH aKTHBOB
MoaenupoBanue 6apLepHOM T3
4 JICIHD pbep 15 1 2 12
CTaBKU MHBECTHPOBAHUS
ITonck HEQOOIIEHEHHBIX T3
5 | aKTHBOB W PBHIHKOB Yepe3 18 - 4 14
COIIOCTaBUTEIILHBIN aHAIN3
6 AHanuTuka UHBECTUPOBAHUS B 19 4 15 T3
CO3/IaHUC PCaTIbHBIX AKTHBOB
[IpomexyToUHas aTTeCTaIHs 9 Dx3ameH
KoHcynpranus 2 2
Bceero 108 4 16 2 77

Coaep:xxaHue TUCHUILINHBI

Tema 1. Oco0eHHOCTH aHAJIN3a HHBECTUPOBAHMS B Pa3/INYHbIe AKTHBbI PbIHKA.

WHuBecTOopbl W WHBECTULIMOHHAS MPHUBIEKATENBHOCTh OOBEKTOB HMHBECTHPOBAHMUS.
WuBecTunimonHas cpefa M pojib TOCYJapcTBa B aKTUBM3AIMM MHBECTHIIMOHHOW N1€ATEIbHOCTH.
Ponp aHanWTUKOB Ha WHBECTUIMOHHBIX pBIHKaX M METOJAbl IPOTHO3UPOBAHUS BBITOJ]
MHBECTUPOBaHUsA. MeTpuku 3(Q¢GEeKTUBHOCTH WHBECTHUIIMOHHBIX PEIIEHUH W HWHBECTUIIMOHHBIE
CTpaTerny. AHalnu3 pHUCKa MHBECTHpPOBaHMs. BiusHHMe MOBeAEHMS MHBECTOPOB, MOCTPOCHHUS
MH(GPACTPYKTYPhl PHIHKOB HA aHOMAJIMH B 1IEHOOOPa30BaHUN aKTHBOB.

Tema 2. OcHOBHbIE 110J10KeHHS (PMHAHCOBOI0 AHAJIM3A.

JIBa TpaIMUIMOHHBIX HampaBieHHs B QpyHIaMeHTaIbHOM aHanuie. Hucxonsmmii kackan
porHo30B. MakpouHaukaTopsl. KomMOuHaIMs pernoHanbHOM U oTpaciaeBol aAuBepcupukanum
npu 00OCHOBAHMM WHBECTHIIMOHHOM cTpareruu. OUHAHCOBbIE W HEPUHAHCOBBIE IMOKA3aTEIH
KOMIIaHUH JUIsl paH>)KMPOBaHMSI 110 MHBECTULIMOHHOMN NPUBJIEKATEIbHOCTH. 3HAUUMOCTh aHaJIN3a
OKUJaHUM NHBECTOPOB U UX YJIOBIETBOPEHHUS.

Tema 3. KoHCTpyknusi JMCKOHTHPOBAHHBIX BBITOJ B OLEHKE CIPaBeIJIMBOMH
CTOMMOCTH AKTHBOB.

[IpaBuna npuMeHeHUs] KOHCTPYKLUHUH JTUCKOHTUPOBAHUS 0XKHMIAEMBIX BBINOJ TUIIUYHOIO
uHBecTopa. Kanutanuzauus npuObUM Kak MPOCTEHIIMNA BapUaHT peanu3alii KOHCTPYKIHH
nuckoHTupoBanus Beiros. Kiaccuueckas DCF monens u ee momudukanuu. MoaenupoBaHue
BBITO/1 (PMHAHCOBBIX PELICHUI.

Tema 4. MopeanpoBanue 6apbepHOH CTABKH HHBECTHPOBAHHUS.

MopaenupoBaHue OXUAAHWA HHBECTOPOB M IIeHOOOpa3zoBaHUE (DMHAHCOBBIX AKTHUBOB.
Knaccuyeckas koHctpykuuss CAPM  u  o0ocHOBaHME  OOIIEPHIHOYHBIX —IapaMeTpoB
MHBeCcTUpOBaHus. bera-koddduumeHT Kak Mepa cucTeMaTHUecKoro pucka. Pas3Butue
koHcTpykunu CAPM: nepexon kK MHOTO(aKTOPHOCTH M Y4eT OJHOCTOpOHHEro pucka (downside
CAPM). Moaudukanuu mopThenbHbIX MOJETIeH i pPa3BUBAIONIUXCS PHIHKOB KaIlMTasa.
Koncrpykuus WACC B HHBECTUIITMOHHOW aHATTUTUKE.



Tema 5. Ilouck HeIOOLEHEHHbIX AKTHBOB H PBIHKOB 4Yepe3 CONMOCTABUTEJIbHBIM
aHaJIM3.

Oco0OeHHOCTh ~ CpaBHHUTENIBHOTO  aHamu3a  akTuBoB.  MymnbpTumuukarop  P/E.
OyHIaMEHTAJIbHBIE XAPAKTEPUCTUKU MOMYJSPHBIX MYJIbTUIUIMKATOPOB U WX JMIIUPUUYECKUE
onenku. Crienudrka MpUMeHEHUs! MyJIbTUILTUKATOPOB [Isl KOMIAHUI Pa3BUBAIOIINXCS PHIHKOB
kanutana. [lomynsipasie Moaenu oT0Opa MHBECTHUITMOHHO-TTPUBJIEKATEILHBIX KOMITAaHUM Ha 0a3e
MYJIbTUIUIMKATOPOB

Tema 6. AHaJdMTHKAa HHBECTHPOBAHMS B CO3J]aHHE PeaTbHbIX AKTHBOB.

KauecTBeHHBI aHanu3 HampaBle€HUNW  HMHBECTUpOBaHMS. @DUHAHCOBas  MOJENb
VHBECTULIMI B pEaJbHbIE AKTHUBBI U TMOKYNKY KOHTpoJsisl. KpuTepun ONEHKHM 3KOHOMHUYECKOU
3G (}EeKTUBHOCTH WHBECTHIIMM B pealbHble AaKTHUBBL. AHAIN3 YCTOWYMBOCTH  OIEHOK
HSKOHOMHYECKOW APexTHBHOCTH. OOOCHOBAaHHME BBITOJl PA3IMYHBIX CXeM (DHHAHCHPOBAHUS
MIPOEKTOB PEAIbHOIO NHBECTHUPOBAHUS.

4. MarepuaJjbl TEKylIero KOHTPOJISI YCIIeBAeMOCTH 00y4alOIIUXCH U OLleHOYHbIEe
MaTepHAaJIbl MIPOMEKYTOYHON ATTECTALUM 10 JTUCHHUIITIMHE
B xome peamuszauum gucuuniuHel  b1.B.09  «®unaHCcOBOE  cONMpOBOXKIEHUE
VHBECTULIMOHHBIX TPOEKTOB» HCHOJB3YIOTCA CIECAYIOIIME METOAbl TEKYLIEro KOHTPOJIS
CIIEBaEMOCTH O0YYaIONIUXCSI:

Tembl MoynEH Dopma koHTpons CP

Tema 1. OcobeHHOCTH aHaIM3a MHBECTHPOBAHUS B PA3IMYHbIEC aKTUBBI PhIHKA T3
Tema 2. OcHOBHBIE MOJI0XKEHUsI (PUHAHCOBOTO aHAIIN3a T3
Tema 3. KOHCTPYKIHMs TUCKOHTHPOBAHHBIX BHITO/ B OLIEHKE CIIPABEINBOM T3
CTOMMOCTH aKTHBOB

Tema 4. MoaenupoBaHue 0apbepHON CTAaBKH WHBECTUPOBAHUS T3
Tema 5. Tlonck HEJOOLICHEHHBIX aKTHBOB U PHIHKOB Y€pe3 COMOCTABUTENIbHBIN aHaIu3 T3
Tema 6. AHaJIMTHKA UHBECTUPOBAHUS B CO3/IaHUE PEATbHBIX AKTUBOB T3

DK3aMeH IPOBOJAUTCS C MPHUMEHEHHEM CJEAYIOIMX METOJ0B (CpelCTB): 3K3aMeH
MIPOBOAMTCS B YCTHOM (hopMe 1O 3aJJaHHBIM B OMJIeTe BOIIPOCAM.

Martepuanbl TeKylero KOHTPOJIsi ycneBaeMoCTH 00y4arouXxcst

Tema 1. Oco0eHHOCTH aHAJIN3a HHBECTHPOBAHUS B Pa3JIMYHbIC AaKTHBBI PbIHKA.

Tunosoe 3aganne 1

l. B 2016 r. uHBeCTOp BIOXKHJI B MOKYIKY JAParoleHHbIX MeTauioB 12 miuH pyo.,
kotopsie B 2022 T. yaanock mpojathk 3a 19 muH py6. Paccunraiite peanbHyO TOJOBYIO CTaBKY
MHBECTUPOBAHUS, €CJIM T010Basi MHQIIAIMS HA 3TOM OTpe3Ke BpeMEeHH cocTaBmia 8 % rofoBbIX.

2. Paccunraiite MecsYHyI0 T0XOAHOCTh aKLIMHU, UCIIOb3YS JaHHbIE JHEBHBIX TOPTOB
Ha Oupyke (UeHbl 3aKkpbITHs). LleHa akiuuu B mocieAHui 1eHb Mecsana paBHa 42,56 noi., 1eHa
aKIIMM B MEPBBIN TOPTOBBIN JIeHb MecsIa paBHa 39,78 nom.

3. WHBecTop CpaBHUBAeT pe3yiabTaThl HWHBECTHPOBAHUS IO JABYM THOPTHEIsIM
akTuBOoB. 1o nepBomy noptdemo koadpduuuent [apna coctasuin 2, a mo BTopomy- 0,9. MoxkHo
JIM TI0 3THM IOKa3aTeJsIM OLICHUTh MHBECTUIIMOHHBIE KauecTBa mopTdeneii?

4. JIOXOHOCTh aKUUP TNPOU3BOAUTENS ATIOMHUHHS, PACCUYUTAHHAs MO TOJOBBIM
JNaHHBIM, cocTaBisieT 18%, a rogoBas BonaTwibHOCTH — 25 %. Paccuuraiite xBapTaibHble U
MeCSYHbIE 3HAYEHUSI TOXOTHOCTH U PHUCKa, a TAKKe BEPOSTHOCTh YOBITKA.

Tema 2. OcHOBHBIE MOJI0KEHUS (PUHAHCOBOI0 AHAJIU3A.

Tunosoe 3aganue 2

1. Kax cBsi3aHbl HHIUKATOPHI ACHE)KHOW MAacChl B AKOHOMUKE (HapuMep, JeHEKHas
Macca B oOpatieHun) u uHGasuu? Ecau u3BeCcTHO, YTO TEMI pOCTa JEHEKHON MacChl CHU3UIICS
c 60 % B 2021 1. 10 28 % Ha xoHer 2022 r., TO YTO MOXHO MPOTHO3UPOBATH MO JUHAMUKE
unpasun? Kak cBs3aHbl 00beM IEHEKHON Macchl M (JOHIOBBIC UHACKCHI?



2. Ecnmu xosddumment mnatexxecrnocoOHocTH kommanuu X paseH 1,08, To mpu
KaKOM CHMIKEHUM IOCTYIUIEHUH JEHEXHBIX CPEACTB KOMIIAHMSI COXPAHUT CIOXKHUBIIMHICS
YPOBEHb J€HEXKHBIX BBIILIAT?

3. [To my6muyapiM komnanusM A u b onmyGnmkoBaHa (prHAHCOBask OTYETHOCTH 3a
npouenmuil kapran. Komnanus A nokasana oTaady Ha BIOKEHHBIM KanuTal Ha ypoBHe 30 %
roJI0BbIX, a KoMnanusg b — Ha ypoBHe 18 % ronoBeix. TpeOyemas 10XOAHOCTh 10 KOMITAHUU A
coctaBisieT 26 %, no komnanuu b — 20 %. AHAIUTUKU MPEACKA3BIBAIM CIAEAYIOIIHE OLEHKU
roJIoBOM J0XOAHOCTH (KOHCeHcyc TmporHo3bl): mo A — 34 %, mo b — 15 %. Kak c
OITyOJIMKOBaHUEM OTUETOB U3MEHHTCS CIpaBeAINBasl LleHa KOMIIAaHUM U PhIHOYHAS 1I€HA aKIMi?

4. [IporHo3upyemslii TeMIl pocTa omepauvoHHOW npubeu B 2022 roay mo
komnanuu X — 20 %. YpoBeHb (PMHAHCOBOIO pblyara, KOTOpPbI YCTOHYMBO MOIJEPKUBAETCS B
KoMmnaHuu, paseH 1.3. Kakoe n3mMeneHnne 4uctoil npuObUIM MOKHO OKUAATh?

5. CMmena ¢a3 [enoBoro IMKJIA BIUSET Ha JIMKBUJIHOCTh AKTUBOB pbIHKA. JI.
Ilegepcen u B. Dueiipya Bblienw1 ABa TUIA KOMIIAHUHU, KOTOpPbIE MO-pa3HOMY pearupyroT Ha
CcMeHy (a3 JeJI0BOro LUKIA MO MOKA3aTeN0 JIUKBUIHOCTH. [1epBbli THIT — KOMITAHUH, KOTOpBIE
CTaHOBATCS MEHEE JINKBUJAHBIMU OTHOCUTEIBHO CPETHEr0 NOKAa3aTelNsl 110 PhIHKY, & BTOPOM THIT —
KOMITAaHUH, TUKBUAHOCTb KOTOPBIX MOBbIAeTCs. OOBACHUTE, C YEM CBA3aHBI ATH PA3IUYHUSL.

Tema 3. KoHcTpyknusi JAMCKOHTHPOBAHHBIX BbBIT0J B OLECHKe CHpaBelJMBOM
CTOMMOCTH AKTHBOB

Tunosoe 3aganue 3

l. Onpenenure 1eHYy HOBOro BbllTycka 10-1eTHEH KymoOHHOW oOjaurauuud ¢
HOMHHANIOM 1 ThIc. py0. W exerogHoW KymoHHOW Bbiiatoii 80 pyO. mpu Tpedyemoii
noxoaHoctu 10 %. Ilpu kakux ycrnoBusx 1ieHa OyIeT paBHa HOMHHATY ?

2. VHBECTULIMOHHBIN JTOrOBOp IpeycMaTpuBaeT mnoiydeHue 1 miH pyO. yepes 10
JIET NIpU HEeNpPEephIBHOM HauucieHuu nporeHTa (craBka 20 % roaosbix). PaccuunTaiite Tekyuryro
OLIEHKY HHBECTUPYEMOU CYMMBI.

3. Komnanus «Cupenay» ycTaHOBHUJIA AUBMJIEH 110 NPUBUIETMPOBAHHBIM aKLHUSAM B
pasmepe 10 % nHomuHana. Homuuan oObikHOBeHHOM akuuu paBeH 100 pyO., a HOMHUHAN
npuBMIerupoBaHHoN akiuu - 200 py6. OneHure 1eHy NpUBUIETUPOBAHHON aKIIMU HA TEKYIIMH
MoMeHT BpemeHu npu 20 % TpeOyemMoil JOXOJHOCTH MO OOBIKHOBEHHBIM akuusM, 15 %
TpeOyeMoii JOXOTHOCTH MO MPUBUIIETUPOBAHHBIM AKIUSAM U MIPH CIAEAYIOLIUX YCIOBUAX:

1) nMBUAEH] BBIIUIAYMBAETCS pa3 B TOJ;

2) MUBUACH]I BBIINIAYMBAETCS JIBa pa3a B I'OJ, IEPBbIM TUBUCH/ BHIIUIAYMBAETCS B UIOJIE,
OIpeiesIAeTCs CIIpaBeUINBasi 1IeHa aKIUM Ha HayaJlo roja.

OO0®bsicHuTe, MoyeMy Tpedyemas JOXOIHOCTb 0 NMPUBUIETUPOBAHHOMN aKIMKM HUXKE, YEM
110 OOBIKHOBEHHBIM AKIIHSM.

4. MeTon0oM KanuTaau3alyuy NPUObUIM MOJIyYEH MOKa3aTelb CTOMMOCTH KOMIIAHUU
B 1,5 miH eBpo. banaHcoBast onieHKa akKTMBOB C YY€TOM HCKIIIOYEHUS HEMKBUIHBIX - 2,5 MIH
€Bpo.  MyJIbTUIIIMKATOPHBIA ~ METOJ IO  BBICOKOJMKBHUJIHBIM  KOMIAHHUSIM  pBIHKA
paccMaTpuBaeMOi OTpaciu JaeT oueHky B 4 wiH eBpo. Cpeau pszna XapaKTepUCTHK
NEeSTeIbHOCTY KOMIIAHUM aHAJUTHKU OO0pamaroT BHUMaHue Ha To, urto 80 % mpoaykuuu
KOMITaHUU pean3yeTcst OAHOMY KpyIHOMY noTpeburento. Kakoit MeTos pacuera cripaBeIMBOM
CTOMMOCTH ABJIsI€TCS 00J1€€ KOPPEKTHHIM?

Tema 4. MoaenupoBanue 0apbepHOii CTABKH HHBECTUPOBAHMS.

Tunosoe 3ananue 4

l. Onennte Oera-kodpduumenTr mo meroay (GyHIaMEHTATHLHONH pErpecCHOHHON
3aBUCUMOCTH JJIl 3aKpbITOM aMEpUKAHCKOW KOMIIAHMUM - TIPOM3BOJUTENS. CTPOMUTENBHBIX
MaTepuasioB. VIMeroTcs cienyronme JaHHble M0 KOMIIaHHH:

- Kod(hpuIMeHT BapraIuu onepalioHHON MPUOBUIH, OIICHEHHBIM Ha TpeX rojax, -
2,9;



— CpeaHsis IUBUACHIHAS TOXOAHOCTh — 2 %;

— COOTHOIIIEHHE MEXAY 3ae€MHBIM U COOCTBEHHBIM KamuTaiaoM - 0,8;

- MIPOTHO3 pOCTa BRIPYUKH U puObLH — 4 % B TO7;

— aKTHUBHI 110 0AJTAHCOBOH OIIEHKE - 15 MITH JOJIT.

2. Komnanus ABT wucnonsdyer ¢unancoBblii peryar 1 (D/S). 3aemubiit kanurtan
MpeAcTaBIeH 0aHKOBCKOM ccynoi B pazmepe 400 ThiC. JOJII. ¢ BBHIIIJIATOM PAaBHBIMU TIJIaTEKaMH B
TE€YeHHE MIeCTH JIeT 1mo 89 Thic. oI exeroano. CTouMocTh COOCTBEHHOro Kamutana - 15%
rogoBbix. CraBka Hanora Ha mpuObUTh - 20%. Kak moporo koMnaHuu 0OXOAWUTCS TPUBIICYCHUE
3aemMHbIX cpencTB? KakoBa ctouMocTh kanurtana Bce komnanuu ABT?

3. B kopmopammn  General Motors B Hawame 1990-x IT.  CIOXHIACh
HeONaronoyy4yHas AuHaMuKka (UHAHCOBBIX MOKa3zaTenei, u B 1993 r., korna Oblia mpeaAnpuHsITa
OlLIEHKa CTOMMOCTH KalluTajaa KOpIOpaluy, B €€ roJI0BOM OTYeTe OBLIM MOKa3aHbl yOBITKM Ha
akuuio, paBHble 4,85 momn. bamancoBas croumocth ee akTUBOB B 1993 1. cocraBuna 25 mupp
JI0JUL., KallUTAJIOBJIOXKEHUS- 7 MIIpA 10JIJ1., 3aTpaThl HA aMOpTU3aLuio- 6 Mipa Aosul. banaHncoas
CTOMMOCTbh 3a€MHOT0 KamuTalla cocTaBmiIa 19 Mipa 1oJul., 3aTpaThl HAa BBIMJIATY MPOLIEHTOB -1,4
MiIpA o1, PuHaHCOBAs MONIUTHKA KOPHOPAIMKM ONMUPAETCs Ha CTPYKTYpPY KaluTana, KOTOPYIO
MO’KHO TMPOUJUTIOCTPUPOBATh KO3 uuueHToM noiaroBoi Harpy3ku B 50 % (debt ratio). Ilo
OlleHKaM (PMHAHCOBBIX MEHEIKEPOB IOTIOJIHUTEIbHBIE MOTPEOHOCTH B OOOPOTHOM KaruTase
Kopropanuu He 3HauuMbl. bera-kos¢d¢unuent pasen 1,1, a mpemus 3a puck- 5,5%. B
OmaronpusiTHBIN Tieproy Ou3Heca (1986-1989 rr.) MOXOMHOCTH COBOKYITHOTO KalMTaia
kopropaiu (ROA) perynspHo Obu1a Ha ypoBHe 12 %. CraBka Hajora Ha MpUObUIb COCTaBUIIA
40 %. Ilpenmosaraercsi, 4YTO KOPHOpAlUU OOSA3ATENBHO YJACTCA CTAaOMIM3HPOBATH CBOE
MOJIO’KEHNE Ha PBIHKAX U MOJYYHUTh MPUOBUTL. B 3TOT Gomee ycmeurHslii nepuoj CTabuiIbHOTO
pa3BuUTHsl Koprnopaius Oyaer uMmerb Temn pocta 5 %. boiee onTUMUCTHYHBIE MPOTHO3BI
UCXOJAT U3 TOTO, UTO CTa0MIIM3alMsI HACTYNHT yke B 1994 1., MeHee onTUMHUCTHYHBIE - B 1995 T.
Omnpenenure ctouMocTh Kanurtana koprnopauuu General Motors 1ist IByX pa3HbIX CLIEHApHUEB
pa3BUTHSI.

Tema 5. Ilouck He00LEHEHHBIX AKTHBOB W PBIHKOB 4Yepe3 COMOCTABUTEJIbHBIN
aHaJIn3

TumnoBoe 3amanue 5

l. «HopmanbHoe» 3HaueHune mynbTHIDIHKaropa P/E mis xommnanwii murieBoi
orpacau B 2021 r. cocrasnsno 18. Onepaunonnas npu6sutb [TAO «Monounsie 6eperay 3a 2020
r. cocraBmwia 287 muH py0., a umcras mpuObL — 122 muH py6. Kak Ha ocHOBe 3Toi
MHpOpPMALIUU MOXET ObITh OLleHEeH COOCTBEHHbIN KamuTayn kommaHuu? Ecium u3BecTHO, 4TO
MOCTOSTHHO HCTIOJB3yeMbIi 3aeMHBINH Karmurtan cocraBisier 1000 muH py0., TO WeMy paBHa
BMEHEHHAsl PbIHOYHAs OLIEHKA BCET0 KanuTajaa KOMIaHUH1?

2. AHAIMTHUK TIBITAETCS OLEHHUTH CIPABEIMBBIA YPOBEHBb ISl MYJbTHUILUTUKATOPA
«LeHa-TIPUOBLILY JUIS JBYX CTa0MJIBHO (YHKUMOHUPYIOIIMX KoMmmaHud A u b Ha pas3Butom
pBIHKE KanuTana. Tpedyemasi JOXOAHOCTD 110 STHM KOMITAaHUSIM OJJMHAKOBA U cocTaBisieT 12 %.
OcobeHHoCcTh KOMIaHMW b B TOM, 4TO €e OUBHAEHABI PACTYT C TeMmmoM 6 % eXeroaHo.
[TomoruTe ONEHUTH MYJIBTUIUIUKATOPHI.

3. AHaJINUTHUK paccMaTpUBaeT BO3MOKHOCTh IPUMEHEHUs My abTUILIMKaTopa P/E nist
OLIEHKM KOMIIaHWHU, KOTOpasl JIOJKHA OBbITh MOIJIONIeHa Oojiee KPYyHHBIM UI'POKOM pBIHKA U
KOTOPBII JIeKJIapupyeT CyIIECTBEHHbIE MOJBMXKH B TOJUTUKE YNPaBICHUS HM3AEPKKAMU U B
accoptumenTe. Kakoif MeTo | pacueTa MyJIbTUILUTUKATOpa OyaeT Oojiee KOPPEKTEeH (TEKYIHA WTH
dbopBapaHbIii)?

4. Ha ©0aze crnenyromux KIIOYEBBIX XapaKTEPUCTUK KOMIIAHUU  OLICHUTE
«HOPMAJIbHBIH» YPOBEHb MYJIbTUILTUKATOPA «I1I€HA-TIPUOBLIbY:

—  IUBUIEHIHBIN BeIXo[ coctaBisieT 80 %;

—  YCTOMYMBBINM TEMIT TPUPOCTA MPUOBLTN U AUBHICHIOB 110 rogaM— 5 %;



— Tpebyemas HOpMa JOXOJHOCTH IO COOCTBEHHOMY KanuTtaixy Komnanuu — 16 %.

5. AHaIUTHKU  TOCTPOMJIM  CIEAYIOIIYI0  PErPECCHOHHYI0  3aBUCHMOCTD
IIPOTHO3UPYEMOr0 MyJbTHUILIMKaTOpa P/E OT KiIHOYEBBIX OTYETHBIX M PHIHOYHBIX (DMHAHCOBBIX
nokasaresei KOMIIaHUU JJIsl IPOU3BOAMUTENEH MPOrPAMMHOTO 00ECTIEYSHHMS:

P/E = 11,6 + 3,1 * HuBunenansni Beixom — 0,3 * bera-xkoaddunment + 15,7* Temn
NPUPOCTA YUCTON MPUOBLIH 3a MOCIIEIHUE MATH JIET.

Onenute crpaBeUIMBOE 3HAUCHHE MYJbTHIUIMKATOpa A KOMIIAHHM CO CIETYIOLIUMHU
JTaHHBIMU:

— IUBUACHAHBIA BeIxog — 0,2;

- oera-kod3pdunuent — 1,3;

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

KaxoBbl orpannuenusi B i(pUMEHEHUU 3TOT0 MeToza?

6. Pobept bakapenna (Robert Bacarella) ocnoBan donn Monetta B 1975 rogy u no
CUX TIOp MpoJIoJikaeT paboTaTh Ha aMepuKaHCKOM pbiHKe. Ponj bakapenna cnenuanusupyercs
Ha BJIOKEHUAX B HeOousblMe OblcTpopacTyure koMmnanuu. Lenesas noxonHocts ¢ponnaa — 30 %
rOZIOBBEIX. B mopTdens BKIIOYA0TCs aKIIMK KOMITAaHUH, 10 KOTOPBIM OXHJIAeMBbIH pOCT MPHOBLTH
npesbimaeT 20 % B roa, mapxa yrctoi npuodsun — 8—10 %, a JOXOAHOCTh MHBECTUPOBAHHOTO
karuTana — 15 %. CoOTHOIIEHNE «JI0JIT/aKIIMOHEPHBIN KaluTal» TPU 3TOM JIOJDKHO OBITH HUXKE
50 %. OTHOCUTENTBHO MOKMCKA HEIOOLIEHEHHBIX KoMmaHuii bakapenna pa3pabotan cOOCTBEHHYIO
CTpaTeruio, KOTOpash YUYUTHIBA€T HACTPOECHME pbIHKA. [l Qukcanuu HacTpoeHHil pbIHKa
YUUTBIBAIOTCSl TaKM€ WHAMKATOPBI, KAaK J0JI1 HAJIWYHOCTH B AaKTHBAaX B3aUMHBIX (DOHIOB,
MPOICHT aHATUTHYECKHX OTYETOB C HETaTUBHBIMU PEKOMEHIANMSMH, OTHOIICHUE IOKYIIOK U
IpojaX akIMi nHcaaepamu kopnopauuit u T.1. Crparerus bakapenna npeanonaraet, 4To eciiu
WH/IWKATOp HACTPOCHUS MOJOXHUTEIbHBIM, TO aKIMH MOXXHO TOKYIaTh 10 MYJIbTHIUITMKATOPY
P/E, paBHOMY OXHMJaeMbIM Te€MIIaM pocTa NpUObUIM Ha OJHY akiuio. TakuM oOpas3om, eciu
oxunaemblii Temn pocrta 30 %, To onpaBaanHsl nmokynku 1o P/E, pasaomy 30. Eciim unaukarop
HACTPOEHUI pbIHKa HEWTpaJbHBIN, TO MakCHUMajbHas IeHa — 22 TOAOBbIe NMPHUOBLIM;, a €CIu
OTpHUIIATENbHBIM (yKa3blBaeT Ha MEABEXHUH pBIHOK), TO Toibko 15. Kakum o6pasom, Ha
MPUHIUIAX CTOUMOCTHOI'O HHBECTUPOBAHUS MOXHO YBSI3aTh PEKOMEHIyEeMbIi MYJIbTUILIUKATOD
(HOpMalibHOE €ro 3HauyeHue) ¢ Temmamu pocta. CreayeT M y4MUThIBaTh, UYTO CpPEAHMI
nonrocpounblit P/E mo ameprukanckoMy phIHKY akIil cocTaBiser 14.

Tema 6. AHAJMTHKA HHBECTHUPOBAHMS B CO31aHUE Pea/IbHbIX AKTHUBOB

Tumosoe 3amanue 6

1. dupma paccMaTpUBaeT MPOEKT, KOTOPbIM MO3BOJUT CIKOHOMHUTH Ha 3aTparax
TpyJa 2 MJIH J0JUL. B KOHIIE IIEPBOTro roja rnpoekra. boaee Toro, s5koHOMuUs Ha U3ziepkKax Oyner
pactu ¢ teMnoM 5 % B roi. AnpTepHaTHBHAas CTOMMOCTh Kamurtana — 15 %. Ilpu kakoit
BEJIMYMHE UHBECTUIIMOHHBIX 3aTparT IO MPOEKTY CIEIYeT €ro NPUHSTH?

2. Haiinute  3HaueHne  BHyTpeHHEM  HOPMBI  JOXOJHOCTH  HPOEKTa  C
MHBECTUIMOHHBIMU 3aTpaTaMu B pazmepe 95 AeH. ell. U MOCIEHaI0rOBbIMU YUCTHIMU BBITOJaMU
B pa3mepe 6,3 NieH. ell. Ha YeThlpeX rofiax, a TakKe JIMKBUIAIIMOHHON CTOMMOCTBIO B pazMepe
102 gen. en.

3. Komnanust paccMaTpuBaeT JBa aJbTepHATHBHBIX BapUaHTa peanu3aluu OusHec-
u7eu pa3BUTHUA OW3HECA KOMIAHMM C JBYXJETHUM TapaHTUPOBAHHBIM CPOKOM IOJy4YEHHUS
BbITO/1. IHBECTHIIMOHHBIN BapraHT A TpeOyeT KanmuTaldbHBIX BiIokeHui B pazmepe 10 000 Thic.
py0., a Bapuant b -6onee moporocrosimuit (15 000 ThICc. py0.). [leHE)KHBIE TOCTYIUICHUS Ha
CIeqYIOIMUNA To cocTaBaT no nmpoekty A 12 000 Toic. pyo6., a mo mpoekry b - 17 700 TbIc. pyo.
CraBka IUCKOHTHpPOBAHHUS s OOOMX HPOEKTOB C YYE€TOM TapaHTUPOBAHHOCTH IOTOKOB
3a(hUKCcHpOBaHa Ha YPOBHE CTAaBKE 3aMMCTBOBAHMs /ISl paccMaTpHBarolledl ux komnanuu - 10
%. Kakolt BapuaHT npeanouTuTesbuee?

4. OueHute BHyTpeHHIOI0 HopMy aoxoaHocTd (IRR) mo uetbipexneTHeMy npoekTy ¢
HWKETIPUBEJCHHBIMU JEHEKHBIMU MOTOKaMu (neH. en.). HyneBoll roa (MHBECTUIIMOHHBIE
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3aTpathl, OCYILIECTBICHHbIE B Havase roja) - 100; nepBblil roa (uepes roj mnociae WHBECTULIUH)-
30; BTopoii rox - 40; Tpetuii rox - 45; yeTBepThIit rox - 20.

PaccmarpuBaercs aByxJieTHUH MpoekT. IIporHo3upyemMele 3HaUSCHUS YUCTOTO JAE€HEKHOTO
MOTOKA TI0 TOAAaM COCTaBJISIFOT 7 ThIC. py0. beTa-koapummeHT mpoekra OleHNBaeTCsS Ha YPOBHE
1,4 npu Ge3pHCKOBOI MPOLIEHTHOM cTaBKe B pa3mepe 12% M JOXOAHOCTH PIHOYHOTO HOpTdhes,
paBHoil 20 %. Ouenure: 1) TEKyUIyl0 OLEHKY JCHEXKHBIX IIOTOKOB II0 TPOEKTY; 2)
SKBUBAJIECHTHBbIE TapaHTUPOBAHHbIE JEHEXHbIE TIOTOKM N0 ToxaM; 3) KoO3(p(UIMEHT
SKBHUBAJIEHTHOCTHU AJis roja 1 u roxa 2.

OueHoYHbIe MATEPHAJIBI IPOMEKYTOYHOM ATTECTAIUN

Ka3eHHBIX YYPEKACHHH ¢ IUIAHOB
(bMHAHCOBO-X03IHCTBEHHOM

Kon HaumenoBanue Kon xomnonenTa HanmMeHnoBaHne KoMIOHEHTa
KOMICTCHITNH KOMIICTEHITHH KOMIICTEHITHH KOMICTEHITHH
YVK-2 Criocoben ympasisath | YK —2.1 CrocoOeH OpraHu3oBath padoTy
MIPOEKTOM Ha BCEX ATalax ero o paspaboTke W pealn3anuu
KHU3HEHHOTO ITHKIIA. MIPOEKTa, paccumnTath BCE
HEOOXOAUMBIC SKOHOMHYECKHE
MTOKA3aTeIH MPOSKTa
Komnonent WHpukarop Kputepuii oneHuBaHus
KOMIETEHITHH OIICHUBaHHS
YK -2.1 3HaeT aITOPUTMBI yopasieHus | 1. 3HaeT OCHOBBI HOBEICHUECKOH SKOHOMHUKHU
TPYJIOBBIMH KOJUIEKTUBAaMH B Ipouecce | 2. 3Haer OCHOBBI (uHaHCOBOTO
peanuzann TOCYAApPCTBEHHBIX | CONPOBOXKAECHHS MHBECTHIIMOHHBIX TPOCKTOB
nporpaMM M IpoekToB.  Ymeer | 3. 3Haer MeXaHM3Mbl (YHKIHOHUPOBaHUS
pacnpenenauThb poiu MEXIy | ToCyIapCTBEHHBIX (DMHAHCOB
YY9aCTHHKAMHU TPOEKTa, OCO3HaeT cBoe [ 4. YMeeT MNPOBOAWUTH  CaMOCTOATENbHBIC
MECTO U POJIb B TIPOCKTE. HCCIICIOBaHMA TI0 33/IaHHON TeMaTHKe B paMKax
Pa3pabaTeiBaeT OrOIKETHBIE CMETHI | OTHOCSIUXCA K cdepe mpodeccrHoHamTsHON

(hPMHAHCOBOH NIESITEIFHOCTH BOIPOCOB
5. VYmeer  BBIABIATH (yHKIIMOHATIBHBIE

JESTeNbHOCTU OO/PKETHBIX W | 3aBHCMMOCTM ¥ TIPEACTaBIsITH WX B BHIC
ABTOHOMHBIX  YYpPEXJCHUH, OH3Hec- | TeOpeTUIEeCKUX MojaeIeH

TITaHBI UHBECTUIMOHHBIX NTPOEKTOB.

Pacnipenensier paboThI MEXTY

HCTIOJIHUTEIISIMU HMHBECTUIIHOHHOTO

MPOCKTA, OCYHICCTBIIACT KOHTPOJIb 3a
XOIOM BBITIOJTHEHUSA ITPOCKTA HA OCHOBE

paccYMTaHHBIX noKaszarenei
s¢dexTuBHOCTH MHBECTULMOHHOTO
IPOCKTA.

4.1. Tunosble OLIECHOYHBbIE MATEPHAJBI IPOMEKYTOUYHON ATTECTALMH

[IpomexxyTouHas aTTecTanys Mo JUCHMILUIMHE MPOBOJUTCS B BHUJIE dK3aMeHa. JK3aMEH C
OLIEHKOM MPOBOJUTCS B (hOpME OTBETA HA BOIPOCHI U JIOMOJHUTEIbHBIE BOIPOCHI.

DK3aMeH NpOBOIUTCS B yCcTHOW (hopme. Ha sk3ameHe oOydaromiyecs caMOCTOSTENBHO
TOTOBAT OTBETHl Ha BONPOCHl OWJIETa MNPOMEXYTOYHOH arTecTaluuud MO JUCLMILIMHE.
OnHOBPEMEHHO TPUCYTCTBYIOT Ha IPOMEXKYTOYHOM arrecTaud He Oojiee 8§ 4YeloBeK
(moaroToBKa OTBETa, OTBET IpernoaBaTento). O0yJaromuiics pu BXoie B ay IUTOPUIO ITpH cede
MMEET TOJbKO MUCbMEHHbIE MPUHAUIEKHOCTU (pyUKy MM KapaHpaul). bymary, HeoOxoaumyo
Il TIOATOTOBKH, BBIIAET IpernojaaBatesb. OOydaronuiics Oeper OmiieT, eMy MpeaocTaBisercs
30 MUHYT AJ1 HOJATOTOBKM YCTHOTO OTBETA Ha BOIIPOCHI OUJIeTa.

OneHka 3HaHUI 00y4aroLIEerocst HOCUT KOMIUIEKCHBIM XapakTep U ONpeenseTcs:

—OTBETOM Ha K3aMEHE;

—y4eOHBIMU JOCTHKEHUSAMHU B CEMECTPOBBII MEPHO/I.

BoinonHenue Bcex 3aJaHUN TEKYIIEro KOHTPOJIS SIBJSIETCS KEJIaTelNbHBbIM ISl BCEX
oOyJaromuxcs.
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Onenka 3HaHMNA O0OydYaromierocst sBIseTCS OaTbHOM («OTIMYHO»/ —«Xopoiio» /
«YIOBIICTBOPUTEIIBHOY / «HEYIOBIECTBOPUTEIIHHOY)

Bomnpocs! Kk 3k3aMeHy:

l. [ToHATHE WHBECTOPOB M WHBECTHLIMOHHOM MPHUBIEKATEILHOCTH OOBEKTOB
MHBECTUPOBAHUS.

2. CyIHOCT, MHBECTHMLIMOHHOM CpeAbl M pOJlb TIOCYJapcTBa B aKTHUBU3ALUU
MHBECTUIIMOHHOM J1eATeNbHOCTH. POIb aHaTMTUKOB Ha MHBECTUIIMOHHBIX PHIHKAX.

3. MeTopl TPOrHO3UPOBAHUS BBINOJl HHBECTUPOBAHUS.

4. Metpuku 5} (HEeKTHBHOCTH HMHBECTUIIMOHHBIX pPEMICHHH W WHBECTHIIMOHHBIC
CTPaTETHH.

5. Copep:xaHue aHaIM3a pUCKa HHBECTUPOBAHUS.

6. Hanpasnenus B pyHAaMeHTaTIbHOM aHAJIM3e.

7. MakpouHaukaropsl. B3auMOCBsA3p MaKpOMHAMKATOPOB W HWHBECTHUIIMOHHOIO
mporuecca

8. KomOuHanms pernoHaabHON M OTpaciaeBON AMBEPCH(PHUKAINN MPH 0OOCHOBAHUH
MHBECTULIMOHHOM CTpaTeruu.

9. @duHaHCOBbIE ¥ HE(PHHAHCOBBIE TOKA3aTeNH KOMIIAHWHA ISl PaHKUPOBAHUS IO
MHBECTULMOHHOM NPUBJIEKATEIBHOCTH.

10.  3HauMMOCTb aHAJIN3a 0’)KUJAHUI MHBECTOPOB U UX yJIOBIETBOPEHMUS.

11.  IlpaBuna npuMeHEHHs KOHCTPYKIMHM JUCKOHTHPOBAHMSI O0XKMIAEMBIX BBITOJ
TUIIUYHOT'O UHBECTOPA.

12.  CopepkaHue KanMTalIM3alUU NPUOBUIM KaK MPOCTEHIINI BapuaHT pealn3anuu
KOHCTPYKLHHU JUCKOHTUPOBAHUS BBITOJ.

13. Knaccuueckast DCF monens u ee Moaudukanuu.

14.  ANropuT™ M CyIIHOCTH MOJETUPOBAHHS BHITOJl (PMHAHCOBBIX PEIICHHIA.

15.  AnroputM M CyIIHOCTb MOJAEIUPOBAaHUSA  OXUIAHUM  HMHBECTOPOB U
1IeH000pa3oBaHre (PMHAHCOBBIX AKTHBOB.

16.  Knaccuueckas koHcTpykuus CAPM u o00ocHOBaHME OOIIEPHIHOYHBIX TAPAMETPOB
MHBECTUPOBAHUS.

17. PazButne xkonctpykiuu CAPM: mnepexon K MHOro(akTOPHOCTH M ydyeT
onHocTtopoHHero prucka (downside CAPM).

18.  Moaudukauuu noptTdeabHbIX MOeNEH s pa3BUBAIOIINXCS PHIHKOB KalMTala.

19.  Konctpykius WACC B MUHBECTULIMOHHOW aHAIMTHUKE.

20. OCcoOEeHHOCTh CPaBHUTEIBHOTO aHAJIM3a aKTUBOB.

21.  ®yHagaMmeHTaJbHbIE XapAKTEPUCTHUKU MOMYJSPHBIX MYJIbTUILUIMKATOPOB U HUX
sMnupuyeckue oueHku. Mynprumukarop P/E.

22. Crenungurka npuMeHEeHUs MYJIbTUIUIMKATOPOB JUIsl KOMIIAHWM pa3BUBAIOIIMXCS
PBIHKOB Kamuraia.

23.  llomynspHble Monenu OTOOpa MHBECTHIIMOHHO MPHUBJIEKATEIbHBIX KOMIIAHUN Ha
0a3e MyJbTUIIIIMKATOPOB.

24.  KadecTBEeHHbII aHAJIU3 HAIIPABJIEHUN NHBECTUPOBAHMSL.

25.  duHaHCOBas MOJENb HHBECTULIMHI B peajbHbIE aKTUBBI U TOKYNKY KOHTPOJIS.

26.  AHanm3 yCTOMYMBOCTH OIIEHOK YIKOHOMHYECKON 3P PEKTHBHOCTH.

27.  OOOCHOBaHHE BBHIFOJl Pa3IMYHBIX CXeM (PUHAHCUPOBAHUS IMPOEKTOB PEATbHOTO

HWHBCCTHPOBAHUS.
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HIkana oneHnBaHusi (AK3aMeH)

Omnucanue IKaibl

Onenka (10 S5-6aTbHOM
ITKaJje)

Y oOyuaromerocs cGOpMHUpOBaHBI yBEPCHHBIC 3HAHWSA, YMCHHS M HABBIKH,
BKIIFOYCHHBIC B COOTBETCTBYIOIIMN 3Tall OCBOCHHS KOMIICTCHIIHIA, OH TIyOOKO H
[TOJTHO OCBCIIACT TEOPETHYCCKHE, METOIOIOIMYCCKHE W TPAKTHYCCKHE AaCICKTHI
BOIIPOCA, MPOSBISCT TBOPYECKUN IMOAXOJ K €ro H3JI0XKCHHI0 U IEMOHCTPUPYET
ITMCKYCCHOHHOCTh MPOOJIEMATHKH, a Takke T[IyOOKO H MOJHO PacKpbIBaeT
NIOTNIOJIHUTENBHBIE BOIMPOCHL. OTalbl KOMIIETEHIHUH, MPEeIyCMOTPEHHbIE padoue]|
mporpamMmoii, cgopmupoBanbsl. CBOOOAHOE BIAJCHHE MAaTepUAIOM. JOCTATOYHEIH
YPOBEHb 3HAKOMCTBA CO CIHEHUAIbHOM HaydyHOW Jwureparypoil. IIpaktuueckue
HABBIKM TPO(ECCHOHANBHOW JEATSIFHOCTH CchopMupoBaHbl. OOydaromuiics He
3aTpyAHSETCS C OTBETAMHU IIPU BUJIOM3MCHCHHUH 3aJ]aHUH, MPABHIBLHO 0OOCHOBBIBAECT
MPUHATBIC PEIICHUS, BJIAaACeT PA3HOCTOPOHHMMHU HABBIKAMH W [PUEMaMH
BBIMIOJIHCHHSI MPAKTHYCCKHX 3a/1a4.

5 «OTIUYHOY

CTaBHUTCS TP TOJHBIX, MCYEPIBIBAIOIINX, apryMEHTHPOBAHHBIX OTBETax Ha BCE
OCHOBHBIC W JOIIOJHHUTENIBHBIE BONMPOCHL. JTarbl KOMIETEHINH, PEIyCMOTPEHHBIE
pabouell mporpammoii, chopmupoBaHsl. JleTaqbHOE BOCIIPOM3BEICHHE Y4eOHOTrO|
Marepuana. [IpakTHueckne HaBBHIKM — NPO(ECCHOHANBHOH  NESATENBHOCTH B
3HauYMTEIbHOW Mepe chopmupoBaHbl. [IpuemiemMoe yMEHHE CaMOCTOSTEIBHOTO
peIIeHUs] MPaKTMYECKMX 3aJad C  OTJACJBHBIMH  DJEMEHTaMH TBOPYECTBA.
OOyuaromuiicss TBEpAO 3HACT MaTepual JUCLUIUIMHBI, TPAMOTHO M IO CYILIECTBY]
M3JaraeT ero, He JOMycKas CYIIECTBEHHBIX HETOYHOCTEH B OTBETE Ha BOIPOCHI,
MPAaBUJIBHO NPUMEHSET TEOPETHUYECKUE IOJIOKCHUS NPH PEIICHHH MPAaKTHYECKHX
BOIIPOCOB M 33/1a4, BJIa/Ic€T HEOOXOAUMbBIMI HABBIKAMH U IPHEMAMHU HX BBITOJTHEHHS.

4 «xopoImo»

CTaBHTCS, €CJIM 3Tambl KOMIIETEHIMH, MPEeIyCMOTpEHHbIE pabodell NporpamMMoi,
chopMUpOBaHbl HE B MOJHOM Mepe. Hanmnune MuHMMaNbHO JOMyCTHMOTO YPOBHS B
YCBOGHUHM Y4YeOHOTO Marepuaja U B CaMOCTOSTEIBHOM PEIICHUH MNPAKTHYECKUX
3anady. [IpakTiueckre HaBBIKH MPOPECCHOHATIBHON AEATEILHOCTH CHOPMHUPOBAHBI HE
B moHOH Mepe. OOydJarommiics MOKa3bIBAET 3HAHKUS TOJIBKO OCHOBHOI'O Marepuana,
HO HE YCBOMJI €0 JEeTalleH, TOMyCKaeT HETOYHOCTH, HENPaBUIbHbBIE (POPMYIHPOBKH,
HapyLIEHUsT JIOTHYECKOW IIOCIEeOBATEIbHOCTH B  H3JIOKEHHH IPOrPaMMHOTO
MaTepHalia, UCTIBITHIBACT 3aTPYAHEHHS IPH BBIOJTHEHNH PAKTHYECKUX 3a/1a4

3 «yIOBIETBOPHUTEIHLHOY

CraBuTCs, eciu OOYyYaroIUiiCs HE 3HACT W HE MOHMMACT CYI[HOCTH BOMPOCOB U
Mpe/yiaraeéMbIX — 3aad. OTambl KOMIICTEHIIMH, MPEIyCMOTPCHHBIE pabodvei
mporpammoii, He chopmMupoBanbl. HenocTaTouHbIi YPOBCHD YCBOCHHS TMOHATHIHHOTO
amnmapara M Hajdduue (pParMEHTApHBIX 3HAHHM [0 NPOrPAMMHOMY MaTepHay|
MUICIUTUIAHBI, OOYYaroIIUICs MOIyCKaeT CYIIECTBEHHBIC OIIMOKH, HEYBEPEHHO, C
OONBIIIMH 3aTPYOHEHUSMH pEIIaeT MPaKTUYEeCKHe 3aJaudl WA HE CIPaBIETCS C
HUMU CaMoOCTOATENbHO. OTCYTCTBHE MHUHUMAIBHO JIOMYCTUMOIO YpPOBHSI B
CAMOCTOSITENIbHOM ~ PEIIEHUWU MNPAKTHUYECKUX 3agad. [IpakTudyeckue HaBBIKHY|
npodeccHoHaNBEHOH JIesITeNHOCTH ChOpMHUPOBAHbI B HEJJOCTATOYHOM O00BEME.

2 «HEYIOBJIETBOPUTEIHHO»

5. MeTroauveckue MaTepuaJibl 10 OCBOCHUIO U CHUIINHBI
Memoouueckue ykazanus no camocmosmenbHoU n0020Mo6Ke K 3aHAMUAM NeKYUOHHO2O,

NPAKMUYECKO20 (CeMUHAPCKO20) MUNA.:

[ToaroroBka K 3aHATHSIM JOJDKHA HOCUTH CUCTEMATHUYECKUN XapakTep. DTO MO3BOJIUT
oOyuJarolemMycsi B IOJTHOM 00beMe BBITIOJHUTE Bee TpeOoBaHUs npernoaasarens. O0ydaromumes

PCKOMCHAYCTCA MH3yYaTb KaK OCHOBHYIO, TaK W OOIOJHHUTCIBbHYIO

JTUTEPATypy, a TaKxKe

3HaKOMUThCA ¢ HHTepHeT-uCTOUHMKaMH (CIIMCOK TpuBeleH B pabouel mporpaMme IO

JTUCLHUTUIMHE).

HpI/IMeprIe BOIIPOCHI AJ CAMOIMOATOTOBKH K IPAKTHYCCKUM 3aHATUAM

Tembr BOH]I)OCBI, BBIHOCHUMBIC Had CAMOCTOATCIbHOC U3YYCHHC

aHalin3a HWHBCCTUPOBAHHA B | aHOMAJIUU B HeHOO6pa3OBaHI/II/I AaKTHUBOB.
Pas3JIMYHbIC AKTUBBI PEIHKA

Tema 1. OcobenHoctu | BnusiHue moBeneHHss MHBECTOPOB, MOCTPOSHHST MH(PACTPYKTYPhI PHIHKOB Ha

IIOJIOKCHUA CbI/IHaHCOBOI'O

Tema 2. OcHOBHBIE | 3HAYMMOCTh aHAJIH3a O’KUIAHNH HHBECTOPOB U UX YIOBJIECTBOPCHHUS.
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Tewmbl Bormpockl, BBIHOCUMBIE Ha CAMOCTOSITENIBHOE U3YyUEHUE
aHamm3a
Tema 3. Konctpykuus | MoaenupoBanue BBITO (PHHAHCOBBIX PEIICHIH.
JUCKOHTHPOBAHHBIX BBITOI B
OLICHKE CIpaBeAINBON

CTOMMOCTH aKTHBOB
Tema 4. MogenupoBanue | Moaupukauuu nopTdenbHbIX MOJEeH sl Pa3BUBAIOIIUXCS PHIHKOB KalKTaa.

OapbepHoii ctaBku | Koncrpyxums WACC B HHBECTUIIMOHHON aHAJIUTHKE.

WHBECTHPOBAHHS

Tema 5. Iowuck | IMomymsapasie Monenn oTOOpa WHBECTUIIMOHHO-TIPUBIIEKATENFHBIX KOMIIAHUN Ha
HE/IOOIICHEHHBIX AaKTUBOB W | 0a3e MYJbTHUILIMKATOPOB.

PBIHKOB yepe3

COINIOCTAaBUTENbHBIN aHAIN3

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

WHBECTUPOBAHUA B CO3OAaHUC | MHBECCTUPOBAHUA.
PCaJIbHBIX AKTUBOB

6. YueOHas imTepaTypa u pecypcbl HHGOPMALMOHHO-TEJIEeKOMMYHUKALIMOHHOM ceTH
HNurepuer
6.1. OcHoBHas1 JiuTEepaTypa

1. KysneuoB, b. T. MHBecTUIIMOHHBIH aHaAIW3 : Y4eOHMK M HPAKTUKyM MJs BY30B /
b. T. Ky3neuoB. — 2-e us3n., ucnp. u jon. — Mocksa : WznarensctBo [Opaiit, 2022. —
363 c. — (Bricmiee o6pazoBanme). — ISBN 978-5-534-02215-5. — Teker : AMEeKTPOHHBIN //
O6pazoBatenpHas wiatgopma KOpaiit [caiit]. — URL: https://urait.ru/bcode/489096

2. Jleontses, B. E. MuBecTunum : yueOHUK U pakTUKyM i By30B / B. E. JleonTses, B.
B. Bouapos, H. Il. PagkoBckas. — Mocksa : WznmarensctBo FOpaiit, 2023. — 447 c. —
(Beiciee oOpazoBanme). — ISBN  978-5-534-18173-9. — Teker : dIEKTpOHHBIA //
O6pazoBatenpHas wiatgopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/534473

6.2. JlomoJiHMTE/IbLHAA JIUTEPaATypa

1. PymsaneBa, E.E. VHBecTunuOHHBIA aHanu3 : ydeOHOE mocoOue nansi BY30B /
E. E. PymsaneBa. — MockBa : MW3marensctBo  [Opaiir, 2022. — 281 c.— (Bsicmee
obpazoBanue). — ISBN 978-5-534-10389-2. — Texkcr : snexTpoHHbIH // OOGpa3oBaTenbHas
matdopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/491401

2. 3aiineB, 1O.K. UHBecTunuoHHBIH KiIuMMAT : y4yeOHOe mocoOue i BY30B /
IO. K. 3aiinieB. — MockBa : W3marensctBo  FOpaiit, 2022. — 123 c¢.—  (Bwicmee
obpazoBanue). — ISBN 978-5-534-08261-6. — Tekcr : snexTpoHHbIH // OOGpa3oBaTenbHas
wiardopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/493256

6.3. HopmaTuBHbBIEe IPaBOBbIE JOKYMEHTHI U HHASI PaBoBasi HHGopManusi

Jlns  wW3ydeHHss HOPMATHMBHBIX MPABOBBIX aKTOB II€JI€COO0PAa3HO HCIOIB30BaTh
BO3MOXHOCTH TEMaTUYECKOr0 MOMCKa JJOKYMEHTOB B CIIPAaBOYHOM MTPAaBOBOM cucteme «l'apanry,
a TaKKe B JPYTrux cnpaBovHbIX cuctemax («Koncynbrant +», «Komeke» u np.).

— crpaBo4Has mpaBoBas cuctema «I apant»: http://www.garant.ru/

— cmpaBouHas TpaBoBas cuctema «[apaHT»  (perHOHANbHBI  KOMIIOHEHT):
http://www.garant.ru/hotlaw/altai/

— crpaBoYHas mpaBoBas cucteMa «KoHcynbTanT +»: http://www.consultant.ru/

— crnpaBoyHas npasoBas cucreMa «Koaekex: http://www.kodeks.ru/

6.4. UntepHeT-pecypcesbl
1. https://minfin.gov.ru/ - MunucrepctBo ¢unancos Poccuiickoit  deneparuu
(ouumanbHBIN cailT).
2. https://www.nalog.gov.ru - ®enepanbHas HaJoroBas ciry:x6a (opuLHaNIbHBINA CalT).


https://urait.ru/bcode/493256
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3. https://roskazna.gov.ru/ - denepanpHOE Ka3HAYEHCTBO (OPHUITMATBHBIN CAlT).

4. https://cbr.ru/ - LenTtpanbueiii 6ank Poccuiickoit @enepannu (opUIHaILHBIN CAT).

5. https://econom22.ru/ - MUHHUCTEPCTBO SKOHOMUYECKOTO Pa3BUTHS ANTaliCKOTO Kpast

6. https://www.altairegion22.ru/ - opunmanbHbIi caiT AnTaiicKoro Kpas

7. https://www.testfirm.ru/ - calT NpoekTa CpPaBHUTEIBHOIO aHajau3a (PUHAHCOBOTO
POCCUICKHX OpraHU3aIui

6.5. Unble HCTOYHNKH
OopasoBarenbHas mnatgopma FOpaiit urait.ru

Menunamarepuaibl:

1. Kak mpuBneur wuHBecTHLIMM Ha pa3BuTHe OusHeca? // busnec-KoHcTpykTop
— https://youtu.be/LxcT5iqluy4

2. [{uTaTel PO MHBECTHLIMU OT CAaMbIX HM3BECTHBIX HMHBECTOpOB // #DuUHaHCOBas

[Txoma — https://youtu.be/tt2fjzDmpKw
3. Wusectunuu B [Mugsr // Hlkona MuBectopa — https://youtu.be/HUvrAMILEFwU

4. [TaeBbIe MHBECTUIMOHHbIE (boHTBI // [Ixona NuBecropa
— https://youtu.be/RHrXBrb_9nU

5. Y4acTHUKH pbhIHKA TeHHBIX Oymar // JlucranumonHoe oOydenume HoHHYODT
— https://youtu.be/oy9fTx93FCk

6. OOpatneiii  Beikynm akmmid  //  Illkoma HMuBectopa — https:/youtu.be/T1-
ZXEZQOAQ

7. Kak HauaTh MHBECTHpPOBATh: MHBECTOPHI, MpeanpusTus, Oupxka // InvestFuture
— https://youtu.be/~AinDABzoTg

8. JIMCKOHTHpOBaHUE JICHEKHBIX MIOTOKOB // [kona NuBecropa
— https://youtu.be/Elox5Senx0BM

9. PeanbHass w HOMHMHanbHas TpoleHTHas craBka // #O®unancosas Illkoma
— https://youtu.be/oluPzD_gvys

10.  VuerHas craBKa W JICHEXKHO-KpPEAWTHAs ToONUTHKA rocyaapctea // Illkoma
NuBecropa — https://youtu.be/6nhSGVXs 7c

11.  Hackonbpko TouHO BBl paccumrthiBaete coOCTBeHHBINH KarmuTtan? // busHec-1mkona
SRC — https://youtu.be/KaXNhR2arEA

12.  MuBectuuuu B LIEHHbIE Oymaru // Hlkona NuBecropa
— https://youtu.be/6yS04K6X7ZSc

13.  HWuBectnumu B akuuu W oOmurammu: ¢ d4ero Havare? // InvestFuture

— https://youtu.be/XKkJ0sCOw44
14.  Teopus Mapkosua // lllkomna MaBectopa — https://youtu.be/4rdrSPOUpdA

15. NuBecTHLIMOHHBIE oOmrannu C6epOanka (MOC) // InvestFuture
— https://youtu.be/3LF6J7-1Gag
16. OOmuramuu a1 "KoHcepBaTuBHBIX ~uHBecTopoB" //  Illkoma HuBectopa

— https://youtu.be/BsgzfE PUIM
17.  XemxupoBanue // [llkona NuBecTtopa — https://youtu.be/EbJeFmncpnQ

18. 3BasBkm B QUIK. Pabora co cron-moccamu. // Illkoma HuBectopa
— https://youtu.be/Bhhqlv6lzAA
19.  CoorHomenne QopBapauoit u ¢rrouepcHor wnensl // Illkoma WuBectopa

— https://youtu.be/xRjbDZIL.2Rws
20.  ®srouepcHas nena // lllkona MaBecTopa — https://youtu.be/6a2Ho26z-rY

21.  Crparerun Ha ¢brrouepckoM pBIHKE /1 [kona HuBecropa
— https://youtu.be/KOQvC 0KW3A
22. XemxupoBaHHe ONUMOHaMHU. YmpasieHue puckamu. // Illkoma HMuBectopa

— https://youtu.be/zZNyqSYaygBO0
23.  Mogens braka - lloynza // lllkona MaBectopa — https://youtu.be/Oft4drfuVMTc
24.  Yro takoe N.P.V.? // Heckyunbie punance — https://youtu.be/mDyvVN414UQ



https://youtu.be/mDyvVN414UQ
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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25. Kak ¢uHaHCOBBIE PUCKM NpEANPUHUMATENs BIUAIOT Ha OW3HEC B IesoM //
#®unancosas 1lxona — https://youtu.be/iHPgdwwzxvl

26. VYmpasnenue pUCKaMH Ha ®dopekc // [lIxona HNuBecropa
— https://youtu.be/Je32dMo04Zc

27.  Bpewms npuHATHS YIPaBICHYECKOTO pelleHUs (MMHUTALMOHHOE MOJIEINPOBAaHHUE
Ha nnpumepe Metona Monre-Kapio) // busnec-mkoma SRC — https://youtu.be/8N9xDrdstCc

7. MarepuaibHo-TeXHHYecKast 6a3a, HHPOPMALHOHHBIE TEXHOJIOTHH, IPOrPaMMHOE
obecrieyeHue U HH(POPMAIIHOHHBIE CTIPABOYHbIE CHCTEMbI

Hdns oOecrieuenus ydeOHoro mporecca mno aucnumuimae b1.B.09 «DunancoBoe
COTIPOBOXJACHUE WHBECTUIIMOHHBIX MPOEKTOBY» (puiman pacmoiaraeT y4eOHBIMH ayAUTOPHUSIMH
JUIS  TIPOBEJCHUS 3aHATHA JICKIIMOHHOTO THIIA, TNPAKTUYCCKUX 3aHATUN, TPYIIIOBBIX H
WHANBUAYATbHBIX KOHCYJIbTAIMMA, TEKYIIETO KOHTPOJIS U MPOMEKYTOYHON aTTECTAlNH, a TaKXKe
MOMEIICHUSIMU ~ JUISI  CAMOCTOSATENBHOW pabOThl W TOMEMICHUSIMH Ui XpaHEHHS U
MpoQUIAKTHIECKOTO 00CTYKUBaHUS y4eOHOTO 000PYJOBaHHUS.

B Cucreme onmnaiin-ooyuenusi Antaiickoro ¢unuana PAHXul'C co3nan xypc Ha 6asze
mwiatopmsl Moodle. [Ins moctyna K Kypcy CTYIOEHTBI MPOXOAAT MPOLEAYpY perucrpanuu. B
Kypce OTpa)XKeHbI MOJYJH W TE€MBI C y4eOHBIMH MaTe€pHajaMH M CChUIKAMH Ha JIUTEPaTypHBIE
HCTOYHUKH.

Hnst peanu3anuu MIPOTrPaMMBbI bunmman oOnamaer BBIYUCIIATEIIBHBIM
TEJIEeKOMMYHUKAIIMOHHBIM O00OPYJOBaHHEM M JIMIIEH3HOHHBIMH MPOTPAMMHBIMU MPOIYKTAMU
Microsoft Office (Excel, Word, Outlook. PowerPoint m np.) m ApyrumMu MaTepuaibHO-
TEXHHUYECKUMHU pecypcaMu, HEOOXOMUMBIMHU [Jsl pealu3aly AWCHUIUIMHBI, B TOM YHCIE
JIOCTYIIOM K COBPEMEHHBIM TIPO(ECCHOHANBHBIM 0a3aM JaHHBIX H HWH(GOPMAIMOHHBIM
CIPAaBOYHBIM CUCTEMAaM.

bubnuoTeka AunTaiickoro bunuana PAHXul'C MMEET popUIBEHYO
oubnuorpaduyeckyro 6a3y, o00pyAOBaHHBIM HEOOXOIUMON TEXHHKOW YUTAIBHBIM 3all, HMEeT
BbIXOJ B IHTEpHET.

JleK1MOHHBIE ayJUTOPHH OCHAIIEHbl BHACONPOEKIMOHHBIM O0OpYAOBaHUEM MJIs
MIPOBE/ICHUS TIPE3EHTAlMH, a TaKXe CPEICTBAMHU 3BYKOBOCIIPOM3BEICHUS; MOMEIICHUS s
MPAKTUYECKHUX 3aHITHHA YKOMIUIEKTOBAaHBI yueOHON MeOenbto. KoMmbroTephl BO BCceX YyUeOHBIX
ayJUTOPHUSIX MOJKIIOUYEHBI K ceTH VIHTepHeT.

CTyAeHThl W3 YHUCNa JIUI C OTPAaHUYCHHBIMHU BO3MOXKHOCTSMH 3/I0POBbS OOECIEUEHBI
MEYaTHBIMU M AJIEKTPOHHBIMU 00pa3oBaTEIbHBIMH pecypcaMu B (OpMax, aJanTHPOBAHHBIX K
OTPAaHUYEHUSIM UX 3/I0POBBSI.


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