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Yactsp .

TGOpI/IH JACHCT, (I)I/IHaHCOB M KalluTaJja.

1.Jlenbru B Xxo3sicTBeHHOM cucteme. [IpoGnembl ompenesneHus: JICHET.
OyHKIUU geHer. MeToMKa COCTaBICHHS JEHEXKHBIX arperatoB. DBOJIONUS (popm
neHexHoro oOpamienus. JleHbrm B Mojenu oOmiero paBHOBecus Bamnbpaca.
KonnuecTBeHHass TeOpUs JEHET: COBPEMEHHBIE BEPCHUMU.

2. llenbru B Monenu Bukcens. Poib cipoca Ha AeHBIM B HEOKIACCHUYECKON U
KEMHCHUAHCKUX MAaKpO’KOHOMHYECKUX MOJEeNsAX obuiero paBHoBecud. I[Ipobiiema
“HedTpasibHOCTH  (“HEHEUTPATIBHOCTH’) JIEHET B CHUCTEME XO35HMCTBEHHOIO
paBHOBecus. Cripoc Ha JIEHbI'U W TIpesioxkeHue aeHer B cucteme IS - LM. Dddekr
[Tury: “BHyTpeHHHE” U “BHELIHNE” NEHBIH.

3.Cnpoc Ha  JAEHBIM, OCHOBHBIE JICTEPMHUHAHTHIL.  XapaKTEPUCTUKU
KPaTKOCPOYHOM M JIOJITOCPOYHOM 3JIACTUYHOCTH CIpoca Ha JeHbru. Pornb jaros.
MoHerapucTcKkas KOHLIENLHUSA, Pojib Te3Uca O CTaOMIBHOCTU (YHKIMH CIpoca Ha
JEHbIM. OJKOHOMETPUYECKOE HCCIENOBAaHUE cOpoca Ha JAeHeru B 70-X rojax:
CTPYKTYpHBbIE€ CABHUTU. VI3MEHEHHs “TEXHONOTMH~ IEHEKHBIX OIEpaldid U CIPOC Ha
JI€HbIH.

4. llpennoxenue neHer. OCHOBHbIE (DAKTOPBI, YHPABISAIOLIME TUHAMHUKOM
npeyIoxKeHus eHer. LleHTpanu3oBaHHble U JACLEHTPAIN30BaHHbIE (POPMBI IMUCCHH.
JeHbru “NOBBIIIEHHOW MOIIHOCTHA . MyJIbTUILIUKATOPBl  JEHEXKHO-KPEIUTHOU
DKCITAHCHH.

5. PaBHOBecue B JeHEXHOU cepe: COOTHOLIEHUE, CKIAAbIBAIOIIEECT MEXKIY
CIIPOCOM U TIPEIJIOKEHHEM JeHer. VMICTOUHMKHM IIOKOB U JJIMTENbHBIX M3MEHEHUU B
JIeHeKHOM cdepe.

6. IIpoGaembr undusiuu. Mojenb paBHOMEPHOTO POCTa JICHEKHONW MaCCHI.
JIuHaMuKa cripoca Ha peajibHble KACCOBBIE OCTAaTKH B YCIOBHSX POCTA LIEH.
JluHamMuueckre Makpo3KOHOMHUYECKHE MOJIENU IEHEeXHOTo oOpatienus. Poib
JaroBbIX epeMEHHBIX. Mozenb TunepuHIIsILIMA: OCHOBHBIE MPEANOChUIKU. Poiib
UHQIISIITUOHHBIX OXKUTAHUM.

7. ApantuBHas Qopma oxumanuil. I[loBeneHyeckue XapakTEPUCTHKU B
cTpyktype Mojaenud. KymynsTuBHble TmpolecChl B MOJEIU TUNEPUHOISALUN.
[TpoOaemMbl 5KOHOMETPUUECKOMN OLIEHKH MapaMeTPOB B MOJEIIAX TUIIEPUH(IIALINH.



8. PammonanbHble OXHIAaHUS B MOJAETM TUNEPUHDIAIUU. XapaKTEpUCTUKA
pallMOHANBHBIX  OXHUJAHWM, OCOOEHHOCTHM JIaHHOTO TOJAX0Ja B  OO0JacTH
MozenupoBanusi uHpssuuu. [IpoOrembl (QuHAHCOBOM cTaOMIM3alMU B YCIOBHSX
aJaNTUBHBIX W PAIlMOHAJIBHBIX OXUAaHUH. MeTOoapl CTaTUCTUYECKOW MPOBEPKHU
TUINOTE3bl OTHOCUTENIBHO HWHQIAIMOHHBIX OXUJaHuW. Pe3ynpTaThl mOCIETHUX
YKOHOMETPUUECKUX HccleoBaHui runepuHuanuu. HWanauus wu  mporeccs
¢unaHcoBo# cTtabunmzanuu B Poccun.

9. JlenexHo - kpeauTHas nmoiauTuka. “bamanc neneit” u npodiaema
dbopMHUpOBaHUS ONITUMATIBHOTO COYETAHUS Pa3TUYHBIX (POPM SKOHOMUYECKON
nouTuku. CriocoObl PopMUPOBaHUS €U IEHEKHO-KPEAUTHON MOJIUTUKHY.

10. ®dopmbl OCylIECTBICHUS IEHEKHO-KPEIUTHON MOJUTUKH. PoJib n3MeHeHn
y4eTHOM cTaBku (cTaBku peduHancupoBanusi). Cucrema 00s3aTe€NbHBIX PE3EPBOB;
BJIMSIHUE W3MEHEHUS HOPMBI DPE3EPBOB Ha MacIITaObl JEHEXKHOTO OOpaIieHuUs.
Peakiusi cucreMbl OaHKOBCKMX OIEpaliii Ha HM3MEHEHHE HOPMbI 00S3aTeNIbHBIX
PE3EPBOB: PA3INYUS MEXIY PA3BUTOM PHIHOYHON M MEPEXOJIHON SKOHOMUKOM. Poib
orepalyii Ha BaJIIOTHBIX PBIHKAaX, UX CBS3b C ONEpalUsIMU Ha BTOPUYHBIX (POHIOBBIX
PBIHKAX.

11. Teopust pblHKa KanuTana. BeposTHOCTHOE pacrpeneneHue IeHEKHbIX
OTOKOB. MeTtozpbl onpeneneHus pucka. COOTHOIIEHUE PUCK - JOXOIHOCTh J{BH>KEHUE
LEH Ha akTuBbl. ['unore3a 3Q¢exkTuBHOrO pbiHKA, TpU QOpMbI 3PPEKTUBHOCTH.
Metononoruueckue mpodaemMbl 3PpPEeKTUBHOrO pbiHKA. be3puckoBas craBka J0Xxoja.
Mopens CAPM. Ilpsamas peiHka kanurtana. lleHa BpemMeHM W IieHa pHUCKa.
CxoppektupoBanHas Mojiesib CAPM.

12. AGCONOTHBI U OTHOCUTENBbHBIA pucKH. KodddUlueHTs Koppensiuuu u
nerepmuHaruu. Kombunarmonnas kpuBas. DpdexkTuBHbIn GpoHT. JuBepcudukanms.
[Toprdensy unpectopa. JIunelnst U yrioBoi noptdenu. PeiHOUHBIN TTOpTdenb, -
koddurment. [Ipsmas peiHka meHaprx Oymar (SML). Mogens meHooOpa3oBaHwMsI
(bMHaHCOBBIX aKTHUBOB.

13.ApOuTpaskHast Mozieb IeHo00pa3oBanus. PakToOpHBIC MOACTN. PhIHOUHBII
U cOOCTBEHHBIM pUCKU. ApOutpaxHsiii noprdens. CootHomenne mexay CAPM u
APT. Koppemnsuus GpaxTopos.

14. OGocHoBaHME CTPYKTyphl KamuTana. [loHsATHE ONTUMAaILHOW W IIENIeBOU
CTPYKTYpbl KamuTtana. TpamunmonHoi mnoaxoa. Monpens EBIT-EPS. Tlapamokc
Monunesaau-Munnepa. KomnpomuccHas monenb. OlieHKa U3AEp:KeK OaHKPOTCTBA.
CurHasibHbIE MOJENIH. YTPaBJIEHUE CTPYKTypor Kanutasia. COOTHECEHUE PEIICHU
0 CTPYKTYpEe KamnuTalla C WHBECTULHUOHHBIMM PEIICHUSIMH W PEUICHUSIMU 110
JUBUJICHTHOM TOJTUTHKE.



15. JluBupgenaHas mojauTHKa KoMmnaHuu. [loHATHE AWMBUACHIHON MOJMTHKH.
WcTouHuku BbITLIATHL TUBHIECHIOB. Orpanuuenus. Teopun AUBUIAECHAHOW MOJUTUKA
(yyeT pucka OTCPOYKH, HAJOTOBBIX BBIIUIAT, ACHUMMETPUYHOCTH HMH(POPMALIUH,
"s¢pdext knmueHtypol"). VIsMeHeHue IUBUACHIOB BO BpeMeHU (Mojenb JIMHTHepa).
Boimnatel uBHIIEHIOB akuusMu. JpoOieHue W KoHconuaauus axkuuid. Boikyn
COOCTBEHHBIX aKIMi. PenHBeCTHpOBaHNE TUBUICHIOB.

16. aBecTuIMoHHbBIC penieHus. BrieneHne NHBECTUITMOHHBIX 3aTpaT
TEKYITUX JICHS)KHBIX MTOTOKOB (YYET MHBECTHUIINH B 0OOPOTHBIN KaruTaj, pacyeT
MPUPOCTHOTO JICHEKHOTO MOTOKA). MeTo/1bl OLICHKU B YCIIOBUSIX OMPEIETICHHOCTH:
CpaBHEHHUE METOJIOB CPOKa OKYIAeMOCTH, CPEIHEN TOXOAHOCTH, YUCTOTO
nuckoHTrpoBanHoro Aoxojaa (NPV) u Buyrpenneit Hopmsl gfoxoaHoctu (IRR).
CpaBHeHUE NMPOEKTOB (C HEPABHBIMU CPOKaMU JCUCTBUS, C HEPAaBHBIMU
WHBECTUIIMOHHBIMU 3aTpaTaMu, C Pa3IMYUEM TOJIBKO 10 BEJTMYMHE TEKYIUX H
WHBECTUIIMOHHBIX 3aTpar).

17. lHBeCTULIMOHHBIE PEIIEHUS B YCIOBUSAX HEONPEAEICHHOCTU. PeanbHble
OIIIMOHBI ¥ UX BUJIBI (Ha OTCPOUKY, HA MPEKpaleHue, Ha HOBbIE MHBECTUIIMOHHBIC
BO3MOXHOCTH). OlieHKa peanbHOoro onmuoHa. duHaHcoBbil cTpecc. Urpsb
BJIajielblieB KanuTaia. OeHKa cTpecca B 3aBUCUMOCTH OT TUIIA aKTHBA.

18. Ouenka (hMHAHCOBBIX aKTUBOB U OM3HECA: METO/ TUCKOHTUPOBAHHOTO
nenexxnoro noroka (DCF). Ocobennoctu npumenenns merona DCF st onenku
KOMIIAaHUH U €€ COOCTBEHHOTO KamuTaa.

Jlureparypa
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Yactp 2.
[lennsie Oymaru u (OHIOBBIN PHIHOK

1.IlonsATre, poap 1 3Ha4Y€HHE (PUHAHCOBOrO M (POHAOBOro priHKOB. CocTaB u
cTpykTypa QonmoBoro poiHka. Kiaccuduxamus psiHKOB. CermMeHTtanus pbIHKa
neHHsix Oymar. Ilonsitue u  (QyHAaMeHTanbHBIE CBOICTBA IICHHBIX OyMmar.
Knaccudukanus neHHpx Oymar.

2.IlonsTe obnuranuu M ee OCHOBHbIE XapakTepucTuku. Kitaccudukanms
obnuranuii. Monenu neHooOpa3oBaHUs OOiMranuii, GakTopsl, BIUAIOIIAE HA LIEHY
obnuranuu. [lonarue mropanuu. Jropanus Makones. MoauduumpoBaHHas Aropanusi.
Ananmu3 mropanuu. Mcnosp3oBaHue NOKaszaTened AOpaluu Ui OLICHKM PpHCKa.
Pacuer pgoxomHoctm 1o oOnurauuaM. Mogenu  KOHBEpTALMH — OOJMUTaLUM.
Oco0OeHHOCTH 1LIeHOOOpa3oBaHMsI KOHBepTUpyeMbIX oOnuraumii. IlocneacTBus
KOHBEpTalMU JJIsI HHBECTOPOB M OMUTEHTA. PEeUTHHT oOnuranuii.

3.AKuuMs Kak joseBas LieHHas Oymara, ee cBoicTBa. Buabl u kinaccuduxanus
akuui. KoHcTpyupoBanue nsmuccuu axkuui. Mojenu 1eHooOpa3oBaHUS aKIIWH,
OCHOBAHHBIE  HA  JUCKOHTUPOBAHHOM  IIOTOKE  JAUBUACHAHBIX  IUIATEXKEH.
MynpTHUIUIMKATOpPHBIE MOJENHM LE€HOOOpa3oBaHusl akuui. Tekymas M moJyiHas
JOXOAHOCTh MO AakuusIM. MeToapl MCUMCIAEHUS W BBIUIATBl  JUBUJEHIOB.
[IpeumyiiecTBeHHBIE ITpaBa BiaeblieB akuuid. [L{lenooOpazoBaHue mpas.

4 IlpaBoBoii cratyc BappaHToB. lleHooOpa3zoBanue BappaHTOB. CKphITas H
BpEMEHHasl IleHa BappaHTOB. Jlemo3uTapHble pacnuCKH, TMOPSIOK BBIITYCKA,
oOpateHust 1 kouBepranuu. [IpaBa BiaenbleB 1€MO3UTAPHBIX PACTIHCOK.

5.Beimyck u oOpamienue 1eHHbIX Oymar. [lepBuuHOe pa3mernieHue IEHHBIX
oymar. IIpocnekt smuccuu. Ilpomenypa annepaiitunra. IlocnenctBus smuccumu.
[Topnep:kaHue BTOPUYHOTO PbIHKA COOCTBEHHBIX IEHHBIX Oymar. [IpuoOperenue u
BBIKYI akuuii. KpynHeie npuodperenus.

6.llertm w 3amaum  OMHCCHUHM TOCYIapCTBEHHBIX LIEHHBIX Oymar.
['ocynapcTBeHHBIE KPAaTKOCPOUYHBIE O€CKYMOHHBIE OOJIMTAlUM: MOPSIO0K BHITyCKA H
obOpamenusi. [IpoBenenue aykiumoHoB mo pasmemieHuto ['KO, kxoHKypeHTHOE u
HEKOHKYPEHTHOEe  IpemiokeHue. LleHa oTcedeHuss M CpeqHEB3BELICHHAs IIEHA.
Omnpenenenue noxoaHoctu no 'KO. O6muranun ¢enepanbHOTO U cOEperaTeIbHOTO
3aitMoB (O®3 u OC3). Ilenu ux Beimycka. [lopsgok pacdyeTa KymOHHOTO J0XOa.
OO6suranuu BHYTPEHHETO TOCYAapCTBEHHOTO BAIIOTHOTO 3aiiMa, MOPSAOK BBIMyCKa U
oOpamnienusi. EBpooOnuraruu.

7.011eHKa MHBECTUIIMOHHBIX KAa4eCTB LEHHBbIX Oymar. PUcCKu LIeHHBIX Oymar u
ux knaccupukanus. [IpoOrembl MUHUMH3AUU pUCKOB. KauecTBeHHas u
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KOJIMYECTBEHHAs] OICHKAa HMHBECTULMOHHBIX KauecTB. MHaukatopsl (HoHAOBOTO
pbIHKa. PEHTHHTHY 1IEHHBIX OyMar.

8.0uenka pucka oOnuranmid. [ropamuss ¥ KoHBekuus. JleTepMHUHAHTHI
KOHBEKIMU U Jropauuu. Puck peunsectupoBanus. Mmmynusanusa. [Ipemus 3a puck.
JleTepMUHAHTBl KPEIUTHOTO KauyecTBa. PyHJaMEHTaJIbHbIE UCTOYHUKU pUCKA (pUCK
MPOIICHTHOM CTaBKH, PUCK MOKYNATEIbHOM CIOCOOHOCTH, OU3HEC-PUCK, (PUHAHCOBBII
PUCK).

9.®opMupoBaHUE U yIIpaBieHHE TOPTQeneM EHHBIX Oymar.

[IpaBuna otOopa akumii. AKTHBHBIE M MaccuBHblEe cTpareruu. Crparerus
BbIOOpa akmuil. KoHcTpyumpoBaHHWE WHBECTUIIMOHHOTO Tnponecca. M3mepeHue
npejcKa3aTeabHoN criocoOHocTH. TpaH3akunoHHbIe u3AepkKU. KoHcTpyupoBaHue
noprdens. Ontumuzanusa mnoprdens. YmpaBieHHE MPOLECCOM BO BpPEMEHH.
O¢ddexTuBHOCTL CcTpaTernu BO BpeMeHU. KpaTkocpodyHble ©  JOJATOCPOUYHBIC
cTpateru. KpaTkocpo4HBbIi U TOATOCPOYHBIN PUCK.

10. YnpaBrneHue cOCTaBOM KJIaCCOB aKTHUBOB. VICIIONBb30BaHME MCTOPUYECKHUX
JNaHHBIX JUId npenackasanus Oynaymero. CreHapHble OporHosbl. OmnpejaeneHue
ONTHUMAJIBHOIO COCTaBa. YIIPABJICHUE PHIHOYHOM YyBCTBUTEIBHOCTHIO. LIMKIMYHOE
noBesieHue pbiHKA. [IporHo3upoBaHue pbiHKa (OLIEHKA MHIUKATOPOB, SKOHOMUYECKUE
¥ TeXHUYeCKHe MHIUKaTophl). CTpaTteruu ynpasieHus cocTaBoM kiaccoB (buy-and-
hold, constant-mix, crpaxoBaHust MOpTQEIst) U XapaKTEPUCTUKU CTPATETHIA.

11.Cuctema BekcenbHOTO oOpamieHus. llonstue Bekcens u cdepa ero
npuMeHeHus. OCHOBHBIE TMOJOKEHUS JKEHEBCKOM KOHBEHIIMM O BEKCEIBHOM
oOpamennu. Bunbl u kiaccudukanus Bekcenel. MexaHusMm (yHKIHMOHUPOBAHUS
npocToro Bekcemns. Mexanusm (yHKIMOHUPOBAHUS IEPEBOJHOTO BEKCeNs. AKLENT U
aBaJb BeKcens. YdeT Bekcene. LlenooOpasoBanue Bekceneit. Pacuer moxoaHoctyu mo
omepauusiM C BEKCEIsIMH. B3auMOCBA3b MEXIAYy YYETHOM CTaBKOW M CTaBKOM
JOXOJTHOCTH.

12.PerynupoBanue QoHOOBOrO pblHKA. Mogenu (QOHIOBOTO  pHIHKA!
OaHKOBCKasi, HeOaHKOBcKas, cMmemanHas. Konuenuus dopmupoBanus (QOHIOBOTO
ppiHKa B Poccun.  lenmn w 3amaum  perynupoBanus. OCHOBHBIE DJIEMEHTHI
perynupoBanust (oHAOBOro pbiHKa. OpraHbl peryjaupoBaHusi,  UX IpaBa H
o0si3anHOCTH. CaMoperyiupyemble OpraHu3auuu. PerynupoBaHue AedTE€IbHOCTH
WHCaWJIEPOB.

13.Opranuzanust Opokepckod JesTenbHOCTH. BzaumopneicTtBue Opokepa c
KIneHTOM. Jlunepckas AeATeNnbHOCTH. JlesSTEeIbHOCTh MO YHPABIECHUIO LEHHBIMU
Oymaramu. PacyeTHO-KJIMpPUHTOBAs NeATeNbHOCTh. DYHKIMKM KIMPUHTOBOM MajaThl.
Jeno3utapHo- peructpaumoHHas aearesnbHocTb. DyHKuMH aeno3utapus. Cucrema



BEJICHUSI peecTpa BIAJENbLIEB HMMEHHBIX IEHHbIX Oymar. JledaTeabHOCTh
CHELMATIU3UPOBAHHOIO PETUCTPATOPA.

14. TexHomorusi  coBepiieHUs  Opokepckux  omeparui.  OdopmieHue
JIOTOBOPHBIX OTHOLIEHUM € KJIMEHTOM. THUIbl 3agBOK Ha COBEpLICHHE OIlepaiuil
(IMMUTHBIE, PBIHOYHBIE, CTON-NPUKa3bl U T.1.). bpokepckue cuera: KaccoBbI U
MapKUHaJIbHBIA. [Ipomaxka neHHbIXx Oymar 0e3 nokpbiTha. CpokH JEHCTBHS H
VCITOJIHEHHS 3aBOK. TE€XHOJIOTHSI MOCTABKU LIEHHBIX OyMar U OpraHu3alus pacyeToB.

15.XapakrepucTuka OMp>KEBOM TOPTOBIIH, CTPYKTypa OMpPKEBOro pbIHKA. Bribl
(GoHOBBIX OupK. MeToapl opraHu3zanuu OUp>KEBOM TOProeiu. Buuel OupkeBbIX
ayKIMOHOB. OnepalliOHHBIN MEXaHU3M OUpPKEBOM TOProBIM. YYaCTHUKH OUPIKEBOM
Toprosiu. [Iponenypa nucTuHra U JEIUCTUHTA.

16.Bunpl BHEOMpIKEBBIX PBIHKOB. BHEOMpP)KeBOW OpraHW30BaHHBIA PBIHOK.
Cucrema NASDAQ. Texunonorusi coBepieHusi omnepamuii B Poccuiickoit ToproBoit
cucteme (PTC u PTC-2). Yuactauku PTC u ux pyHkuu.

17 1lpuHumnel MOCTpOeHHUsST (POHIOBBIX HMHAEKCOB W WHAMKATOPOB. Moaenu
noctpoeHus (GoHaoBbIX HHAEKCOB. MHaekcsl Jloy-/xkoHca, mOpsAAOK MX pacueTra U
KOPPEKTUPOBKU Mpu crumTe aknuil. bpurtanckue ¢onposbsie uHaekcsl: FT-30 u
FTSE-100. ITpunnumnsl ux nocrpoeHus. @oHpoBble MHACKCH ['epmanuu, OpaHiuu,
Anonun. Poccuiickue donaossie unaekcol. Uuaexcer PTC, Untepdakc, AK&M u
npyrue. /[mHaMuka HHIEKCOB.

18.1uBecTuiinonHsie  (OHIBI, WX OpraHU3alMOHHO-TIpaBoBas (Gopma U
OPUHIUIOBL  JIE€ATEIbHOCTU. B3auMopeiicTBUE  MHBECTHLIMOHHOTO  (QoOHIa ¢
BKJIaquukamu. Poccuiickuil ombIT (DyHKIMOHHPOBAHUS WHBECTHIIMOHHBIX (DOHIOB.
Onepauuu ¢ IeHHbIMH  OyMaramMM MHBECTULHMOHHBIX  (QoHIoB. IlaeBbie
WMHBECTUIIMOHHBIE (POH[BI, UX BUIBI U Kiaccupukanus. Opranuszanus AeITeIbHOCTH
[IN®D. HNuBectunmonnas mnoiutuka I[IM®. Mopenb OIEHKHM YHUCTBHIX aKTUBOB H
cTouMOocTH Tmasd. Pa3menienue, mnpojaxka ¢ BBIKYl HHBECTULIHMOHHBIX IIAEB.
HerocynapcrBennsie neHcuonHble Qouasl (HII®) Ha ¢doHmoBOoM  pbIHKe.
HanpaBnenuss m crpykrypa umHBectupoBaHus aktuBoB HIID. Onenka puckoB u
HAJIC)KHOCTU MHBECTUPOBaHUs akTuBoB HIID.

19. Texauueckuii aHaM3 IEeHHBIX Oymar. OOIIre MOHATHS, CYIIIHOCTh U
METO/Ibl TEXHUYECKOr0 aHaym3a. OnpeaeneHie TEXHNYECKOro aHanu3a. OCHOBHbIE
MOJIO’KEHUS, TIOHATHUS U TOMYILIEHUS TeXHU4eckoro aHanu3a. Knaccupukamms
METO/IOB TEXHUYECKOT0 aHanu3a. O0sacTh MPUMEHEHHUsI METOI0B TEXHUYECKOTO
aHanu3a.

20.Metonpl rpaduueckoro aHanuza. OCHOBHbIE Trpaduyeckue QUrypsl
TEXHUYECKOTo aHanu3a. bupxkesbie rpaduku. JluHeitneie rpadguku. I'mcrorpaMmsl.



Kpectukn - HoOnuku. SnoHCKME CcBeYM. YPOBHM W JIMHUHM TONJEPKKUA U
conpoTuBieHus. KaHanbl, KOHBEPThI, CUTHAJIbI, (PUIBTPHI.

21. TexHUYECKUE MHIAUKATOPbl. MeToAbl CKOMB3SIMMX cpeaHux. CKoab3sime
CpelHue U UX BUAbl. Pacuer cKomp3smmx cpenHux. BbiOop mopsiika CKOJIb3SIIEro
cpeadero. Curnansl. @unbTpbl. UHAMKATOPBL. OCHUILIATOPHI.

22.BoHOBBIC METOJIBI TEXHUYECKOTO aHanu3a. [[UKIbl: OCHOBHBIC TIOHSITHS U
nosiokeHusi. Bunbl 1ukiioB. OCHOBHBIE TMOJIOKEHUS BOJHOBOW TEOPUU DJLIUOTA.
Yucna ®ubonauuu. Teopus ["anHa.

23.Ilpuniunel  opraHu3anuu  ¢brodyepcHoro  peiHka.  DopBapaHbie U
dbrouepcHble  KOHTpakThl. Opranuzauus @srouepcHoil ToproBiau. Ilpouenypa
KJIIMNPUHTA, PACYeT BAPUALIMOHHOW MAap>KH, OCHOBHBIE THIIBI TOPIOBBIX ONEPAIUH.
[lenooOpazoBaHue Ha (hbIOYEPCHOM PHIHKE.

24. XapakTepuCTHKa OMIIMOHHOTO KOHTpakTa. llenm 3akimrodeHus OMIMOHHBIX
KOHTPAKTOB. EBPONENCKUN U aMEPUKAHCKUK ONUMOHBI. ONIIMOHBI KOJIT U IyT. l{eHa
ucnojgHeHus. Kareropuu OMNIIMOHOB: OMIIMOH C BBIMTPHINIEM, O€3 BBIUTPHIIIA, C
npourpeimeM. IIpemuss onuuoHa. BHYTpeHHsAsI W BpeMEHHas CTOMMOCTb MPEMHHU
omiuoHa. [lOKpBITEIE W HEMOKPBHITHIM omniuoH. Bappanta, kom, ¢o, KoJap.
Opranuzanusi ONIMOHHOW TOProBiv. KoppekTHpoBKa OMUIHMOHHOIO KOHTPAKTa MHpH
JPpOOICHUH aKIMK U BHITUIATE JTUBUJICHIOB AKIUSMH.

25.KomOuHaruu, crpensl. BepTukanbHbIN, TOPU3OHTAIBHBINA , TUArOHAIBHBIHI
crpenpl. CodyeTtaHne ONMUMOHOB M akuuil. CTemnax, CTHAIHIJ, CTPUIL, CTP3M, CIPEN]
Obika, cripen meaBens. CuHTeTH4YecKue Nmo3ulini. CUMHTETUYECKUE OMIMOHBI KOJUT U
myT. CUHTETUYECKAs aKIHsl.

26.BepxHsisi U HIKHSS TPAHUIIBI €BPONEUCKUX W aMEPUKAHCKUX OMIMOHOB
KOJUI M MYT Ha aKUUW, 1O KOTOPHIM HE BHIJIAYMBAIOTCA W BBIIUIAYUBAIOTCS
OUBUACHABI B TEUEHHE CpPOKa JEWCTBUSL OIIMOHHOTO KOHTpakTa. CTOMMOCTh
aMEPUKAHCKOTO U €BPONEHWCKOr0 OMIIMOHOB KOJIJI Y MYT K MOMEHTY UCTEUEHUS CpOKa
JICVCTBHS KOHTPAKTOB. PaHee UCNoIHEeHNnE aMEPUKAHCKUX OMIIMOHOB KOJUI U TTYT.

27.3aBUCUMOCTH MEXIy MPEMHSIMH OIIHOHOB, KOTOPBIE MMEIOT Pa3INYHBIC
LCHbl HCIOJHEHUS, CPOKH HCTEUYEHUS] KOHTPAKTOB, CTAHAAPTHBIE OTKJIOHCHMSI.
[Taputer eBpONEHCKUX OIUIMOHOB KOUI W NYyT HAa Aakiuu, M0 KOTOPbIM
BBITIJIAYMBAIOTCA U HE BBIIIAYUBAIOTCS TUBUICH/IbI.

28.00mmii moaXod K OMpeAeNIeHUIO IeHbl omiuoHa. [Ipocras GuHOMuUanbpHas
MOJIEIb OIIEHKM TIpeMuu omiuoHa. dPopmupoBaHue  noprdens O0e3 pucka.
bunomuansnas monens [[x. Kokca, C. Pocca u M. Pyounmreitna. Monens bioka-
[llonmeca.  JlorHopManbHOE  pacnpeneneHue.  OnpeneneHue  UCTOPUUYECKOTO
CTaHIAPTHOTO OTKJIOHEHUS.
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29.TexHuka XEIKUPOBAHMS OMNIMOHHBIM KOHTPAKTOM. XEIKUPOBAHUE OT
NOBBILIEHUSI M IOHWKEHUs LeHbl Oa3ucHoro axtupa. OrmpeneneHue vucia
ONLMOHHBIX KOHTPAaKTOB IIPU  XEKUPOBAHUU. XE€KUPOBAHHWE ONIMOHHBIM
KOHTPAaKTOM Ha aKIUI, (OHIOBBIM HMHAEKC, OOJUIallhIo0, BAIIOTY, (DbIOUEPCHBIN
KoHTpakT. IlocnenoBarenbHOe XemxupoBanue. Jlenpra-xemkupoBaHue. Jlenpra-
HelTpanbHas no3unusa. Koagdunuent xemkuposanus. ['amma, Teta, Bera, po.

Jluteparypa

1. PoiHOK LIEHHBIX OyMmMar M MPOM3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB [Tekct] :
VY4eb. nocobue / A. H. bypenun ; Mu-t "OtkpeiToe 0-B0". - M. : 1 ®Denep.
Knauroropr. Komnanus, 2008. - 348 ¢ (6 5k3.).

2. NaBectunu [Tekcr] / B. B. bouapos. - CII6. [u ap.] : Ilurep : Ilurep Ilpecc,
2007. - 169 c. (4 3K3).

3. Llennsie 6ymaru [Tekcr] : [yueO. mocobue st cpea. npod. oOpa3zoBaHUs I10
rpynme crenuainsHocTedt OkoHomuka u ymp.] / B. A. T'ananos. - M. : ®OPYM :
NHO®PA-M, 2008. - 285 c. (15 3x3.).
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Yactp 3
Hanorosas cucrema

1.BBenenne B Teopwro  HajoroobmokeHus.  Kareropum — moxomoB
MpaBUTEIBCTBA: HAJOTW, TpeOOBaHMS W 3aMMCTBOBaHHME. Hamorm B Kpyroobopote
KalnmuTajla, HAJOTH Ha XpaHCHHWE W MepeMelnieHue OorarctBa. [lepcoHanmbHBIN U
KOPIOPAaTUBHBIA HAJIOTH; TpsSMbIE W KOCBEHHBIE Hajoru. TpaHcdepTsl Kak
OTpHIIATEIHHBIC HAJIOTH.

2. Ilpunnumel HamorooOoxenus. [IpuMeHeHne MPUHIINATIA BBITO/IBL:

OOIIMiA HAJIOT HA BBITOAY; CIIEIHAIbHBIC HAJIOTH Ha BBITO/Y; HAJOTH BMECTO
o0Opoka. CrtocoOHOCTH K oruiare: (1) ropu3oHTaNbHAs CIIPaBEIMBOCTH U BHIOOD
HAJIOTOBOW 0a3bl: TOPU3OHTAIbHAS U BEPTUKAIbHAS CIIPaBEIMBOCTD: JTOXO]T U
noTpeOJICHNE KaK HaJIOTOBasi OCHOBA; OOTaTCTBO KaK HAJIOTOBAsi OCHOBA.
CrocoOHOCTb K o1u1are:

(2) BepTUKaIbHAs CIIPaBEUIMBOCTD U CTPYKTYpa MPOLIEHTHON CTABKHU: PaBHBIC
npaBuia; COLUAIBHBIN MOIX0/] K 01aroCOCTOSHUIO.

3. Coepsr neiicTBusi HaoroB u pacxozoB. Ilpupoma HajmoroBoro OpemMeHH.
Hanorosoe 6pemst u Tpancheptsl pecypcoB. Bennunna Opemenu. Konuneniuu cdepsl
JNEHCTBUS: YCTAaHOBJIEHHBIE 3aKOHOM UM JSKOHOMMYEcKHe. VI3MeHeHue HaJoros.
CyOBekThl pacrpeaenaeHuss Hanoroporo OpemMeHu. KOH(QIMKT HMCTOYHMKOB HAJIOTOB
Y TI0JIb30BaTENIEN HAJIOTaAMHU.

4. Tlpunuunsl cdepbl ASHCTBHUS HaMOTOB. YacTMUHOE pPaBHOBECHUE C TOYKHU
3pEeHHs] HAJOroB Ha ToBap. Peakuus Ha HaAJOr Ha €IWHMILy TOBapa M Ha HaJOT Ha
100aBJICHHYIO CTOUMOCTh. PoJib ayacTuuHOCTeN cripoca u npesyioxenus. Pa3aenenue
HajoroBoro Opemenu. OxXBar U BpeMeHHOU nepuol. YacTHuHOe paBHOBECHE C TOUKH
3peHHs HAJOTOB Ha (haKTOpbI. YPEryJIupoBaHUE 1IEHBI U KOJIMYECTBA. DJIACTUYHOCTD
cnpoca u npeanoxenus. Pacnpenenenue OpeMeHu.

5. Cepa neiictBust Hasioros B o01ieM paBHoBecuu. Hanoru Ha ToBap. Hamoru
Ha (akTophl. YacTUUHBIE HAIOTH HAa (PAKTOPHBIN TOXO/ U KalUTATU3AIIHIO.

6. U30brtounoe Opems u  3P(HEKTUBHOCTL  HAJIOTOBOM  CHCTEMBI.
AIMUHUCTpPATUBHBIE M3EpKKU. M3aepkku BoimoiHeHMs. VckakeHne HaloTOB TPU
YaCTUYHOM paBHOBecuu. BriOop ToBapoB morpedutenem. Beibop Mexy ToBapaMu u
oTabIXxoM. BpIOop Mexay HacTosuuM U Oyaymum notpebienrem. Hamor Ha peHTy.
Hanorosast craBka, 70X0J1 U H30BITOUHOE OpeMs. VickakeHne HaJoTOB MpH 00IIeM
PaBHOBECHH.
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7. XapakTepuCTUKH HaJIOroBoil cucrembl P®. I[IpuHIMOBI TOCTPOCHMS
HaJIOroBou cucrembl Poccurickor denepanuu. YYaCTHUKU HAJIOTOBBIX OTHOUICHUH,
UX TpaBa U 00s3aHHOCTU. Hasorommarenbiuky, UX XapakTepucTuka. Ounuansl U
JIpyrue o00COOJIeHHbIC TMOApa3/IeeHNs, UX YyYacTHE B HAJIOTOBBIX OTHOIICHUSX.
KonTpons 3a cOONIOJIEHHEM HAJIOTOBOTO 3aKOHOAATENbCTBA, MEXAHU3M  €ro
ocyiecTieHuss. CaHKIMU 32 HapyLIEHWE HAJIOTOBOTO 3aKOHOJATEILCTBA, MOPSIOK
MX IPUMEHECHUSL.

8. OcHoBHble Buibl Hajorop P®. Kiaccudbukaiys HaJIOTOB, BXOASAIIMX B
HAJOTOBYIO  CHUCTEMY, TpsMbie W  KOCBEHHBIE  Halord, (eaepaabHbIe,
pecnyOIMKaHCKUEe M MECTHbIC HaJIOTH. PacnpeneneHue HajaoroB Mexay Oro/KeTaMu
pa3lIMUHBIX YPOBHEW: HAJOTH 3aKpeIvieHHble U perynupyemeie. CTpykTypa
HAJIOTOBBIX MOCTYIUICHUH B JOXOJHOM YacTH OIOIKeTa.

9. KocBeHHbIE HAJIOTH, UX CYIIHOCTb U BIUSHUE HA LIEHOOOPAa30BaHHUE.
Axyu3zol. Buasl nonakun3Hon npoaykiuu. CTaBKU aKIIM3HOIO Hajlora, X U3MEHEHHE.
[Topsinok vcuucieHns U yIiaThl HaJIora.
HJIC. [Tnarenpmuku HajJora Ha JI00aBJIIEHHYI0 CTOUMOCTb, OOBEKTHI
HAJOroO0JOXKEHUsI, METOJUKA oOmpeneneHuss obiaraemMoro obopota. Ilepedenn
TOBapOB, pabOT U YCIYT, OCBOOOXKIa€MbIX OT Hajora Ha J00aBJICHHYIO CTOMMOCTb.
CraBku Hajora, MopsI0K UCYUCICHUS ¥ CPOKH YIUTaThl HAJOTa.

10.I1psimbie Hamoru. Hamor Ha npuObuie. [InaTenbmuku u oOBEKTHl HAjora Ha
PUOBLITL, METOIUKA UCYUCIICHUSI U CPOKH ero yriaTbl. OCOOEHHOCTh yIUIaThl Hajora
Ha MpUOBUTL OpraHU3alUSIMH, UMEIMUMU (UIHANBl U Apyrue 000coOJIeHHBIC
noJipa3esieHusl.

11.ITopsimox ¢hopMHpOBaHUS JOXOAOB U PACXOAOB B LEJSAX HAJIOTOOOJIOKEHHUS.
Hopmupyembie pacxopbl, MOPSAOK UX (POPMUPOBAHMS B COOTBETCTBUM C 25 TIJIaBOU
HK P®. Hamoroo6moxxeHue OTIEIbHBIX BHIOB JTO0XOJ0B HOPHINYECCKUX JIHI]
(mMBUIEHBI, JOXOBI OT ONEparuii ¢ IECHHBIMU OyMaramu u Jip.). Hamoroo6oxenue
WHOCTPaHHBIX IOPUANYECKHUX JIAIL 10 JOX0AaM, 0JIydaeMbIM Ha Tepputopun Poccun.
Hasnoroselil yueT popMHUpOBaHUs JOXOAOB U PACXOJ0B OPraHU3ALIMH.

12.Hanor Ha uMyliecTBO. 3HAaY€HUE HaJOra Ha MMYLIECTBO OpraHU3AIMMA
[InaTenbliMKK Hajlora Ha MMYIIECTBO, OOBEKTHI HAJIOTO00JIOKEHHUS, METOJUKA
pacuera CpeHETOJI0BOM CTOMMOCTH MMYIIECTBA OPraHU3alMi 332 OTYETHBIM MEPUOJ
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(xBaptai, mosyroaue, 9 Mecsues, roj). CTaBKH Halora, JbrOThl MO HAJOTY, MOPSIOK
Y CPOKH YIUIaThl €T0 B OIOJIKET.

13.Equnbiii conuanbHbli Hayior. BHeOrokeTHble (GOHABI, MUX Ha3HAYCHHE,
BUJIbI, UICTOYHUKU M TIOPSAOK (opMHUpOBaHUS (B COOTBETCTBUU C 24 TiaBoil 2-oi
yactiu HamnoroBoro Koxmekca P®). Hanoroobmaraemass 0a3a €IuMHOTO COIMAIBHOTO
HajIora: J0XO0JIbl B HATYypaIbHOU opMe, TOPSAIOK UX OIEHKH.
PerpeccuBHas mkanga eIMHOTO COIMAIBLHOTO HAJIOTA.

14. Hasor nHa noxoasl (pU3MYECKUX JMIl. 3HAYECHUE Halora Ha JI0XObI
(bu3MYeCcKuX JIMIl B PETYJIUPOBAHUU JTIOXOJOB HAceNeHHS U (OPMUPOBAHUM JTOXOJIOB
TEPPUTOPHAIBHBIX OIOKETOB. Hajorormarenbumkuy — pe3u/IeHTl U HEPE3UICHTHI.
OOBeKThl HANOTOOOJOKEHHS 110 OCHOBHBIM BHJAM J0XO0/a U IMPUMEHSIEMbIE K HUM
CTaBKHU.

15.HanoroBble BBIYETHI: CTaHJAPTHBIE, HWMYIICCTBEHHbIC, COILUAJIbHBIC U
npodeccuoHanbubie. [lopsaok UcUMCIeHHUs] Hajdora Ha J0XOJAbl (PU3MUYECKUX JIHI] U
CPOKHM €ro yIulaThl, pOJb HAJIOTOBBIX areHTOB. JlekiiapupoBaHHE TOJOBOTIO J0XO0JAa
rpaXjaaHaMu, TOPSAOK M CPOKH MPEJCTABICHUS JEKJIapaldid B HAJIOTOBBIC
WHCIICKIINH.

16.Hanor Ha mo0ObI4y MOJIE3HBIX MCKOIMAEMBIX, €F0 MECTO B JOXOJHOW YacTH
oromketroB. O0bekThl Hastora. CtaBku Hanora. OcoOeHHOCTH (POPMHUPOBAHUS CTABKU
HaJoTa Ha JI0O0BbIUY MOJIE3HBIX UCKOMAEMbIX 0 HE(TH.

17.CunenuanbHble HAJIOTOBBIE PEXKUMBI. XapaKTePUCTUKA OpraHU3alii OU3Heca
C TOYKH 3pEHHUS HAJIOrOBOTO IUIAHUPOBAHUS: KPYIHBICE KOMIIAHWUHU, KOMIIAHWH,
uMerommue 000cobOIieHHbIE MOApa3AelieHus, Maiblidi ou3Hec. Manbiii OusHec, GopMbI
ero opranuzanuu. O01Ias cxema HaJIOro00JI0KEHHS MaJIOTO OM3Heca.

18.Yopomennass cuctema  HainorooOsoxeHusi. OCHOBHBIE  MapaMeTphI
NEATCIbHOCTH ~ MaJlbIX  TPEANPUSATHNA,  BIUSIONIMX HAa  BBIOOPp  CUCTEMBI
HajorooOnoxenus. Ilopsaok ucuyucieHus: HajgoroBoil 6a3pl M Hamora npu YCH.
Oco0eHHOCTH YIUIaThl TEHCUOHHBIX IUIATEXKEH MNPenNnpUATHUSIMU, TPUMEHSIOIIUMU
YCH.

19.EqunHbiii Hajmor Ha BMEHEHHBIM J0X04. Buapl Ou3Heca, M KOTOPBIX
MPEAYCMOTPEH JAHHBIM PEXUM. YCIOBUA €Tr0 BBEICHUS W IpuUMeHeHus. llopsmok
yIUIaThl HaJora Ha BMEHEHHBIM 10X0A. OCOOEHHOCTH YIUIAThl  MEHCHOHHBIX
aTexxen npeanpusTusimMu, padorarommmu Ha EHB/I.
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Jlurepartypa

1.HanoroBeiii koaexkc Poccuiickoit ®enepanuu [Texcr].Hamorossii komekc
Poccuiickoit @enepanuu : 4. 1-2 : [mpunar ['oc. nymoit 16 urons 1998 r. : omo6peH
CoBeroM @enepanuu 17 urons 1998 r. : moanucan Ipesuaenrom PO 31 urons 1998
r. : mo coctosiHuio Ha 1 ¢ep. 2007 1. : odui. tekct]. - M. : Omera-JI, 2007. - 678 c.
(5 7K3.).

2. KommenTapuii k HamoroBomy koxaekcy Poccuiickoit denepanuu, yacTtsim
nepBoit 1 BTopoi [Tekcr] : 3akoHBI M 3aKOoHOAaTeNbHBIC akThl / [B. B. 'mazoB u ap.] ;
nox obmr. pex. FO. ®. Kpamm. - 3-e uzn., nepepad. u gom. - M. : FOpaiit : FOpaiit-
Hznat, 2007.

3.HacronpHas kaura ¢puHancororo aupekropa [Tekcr] : mep. ¢ anri. / CTuBeH
bper. - 4-e uzn. - M. : Aneniuna busnec bykc, 2007. - 535 ¢. (5 3k3.).
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Yacrs 4.
banku n 0OaHKOBCKas cuctemMa

1.bankoBckasi cucteMa U (PUHAHCOBBIE PHIHKM; (PMHAHCOBOE MOCPETHUYECTBO.
Bunbl KpeIUTHBIX yupexaeHUN u Thnbl 6aHKoB. IHCTpyMEHTHI ()MHAHCOBOTO PHIHKA
B P®. OcobGennoctu popmupoBanusi PUHAHCOBO-O0aHKOBCKOTO cekTopa B Poccum.
[Tpo6nema nepexona Ha MCOO.

2.1lentpanpHblid OaHk: 1ienu, opranu3anus [[b pa3muuHbIX cTpaH, KOHTPOIL U
HAaJ30p 3a KPEOUTHBIMU YUYPEXKICHUSAMHU. [[€HEKHO-KpPEAUTHAs MOJIUTUKA — LETU U
WHCTPYMEHTBI; 0COOEHHOCTH JIEHEeKHO-KpeaAuTHOU nonmtuku 1{b Poccuu.

3.AKTUBHBIE Ollepallii KOMMEpPYECKOTro OaHKa.

4 KpenutHble onepay U KpeauTHas MOJUTHKA: BUAbl KPEAUTHBIX ONepalui
0aHKa; KpeauTHBIN MopThens OaHKa KaKk OCHOBHOW MCTOYHUK IMOJTYYEHUS MPUOBLIH;
napaMeTpbl KPeUTHOU CIIENKHU; KPEIUTHBIA JOTOBOP. AHAIN3 KPEAUTOCIIOCOOHOCTH
KJIMCHTA KaK BOKHEUIIIHM 3Tan KPEAUTHOTO MPOIECCa; METO/IbI aHaIu3a (PUHAHCOBOTO
COCTOSIHUSA KJIMEHTAa M OCHOBHBIE IMOKa3zaTeslu KpeauTocrnocobHoctu. ObecreueHue
ccyapl; BuUIbl U (GOpMBI obOecmedeHus; IpobiieMHbIe KpeauTbl. OCOOCHHOCTH
KPEIUTHBIX ONepaluii M TpaBWwia OIEHKU KPEIUTOCIOCOOHOCTH  COIJIACHO
JIEUCTBYIONIEMY POCCUHCKOMY OAaHKOBCKOMY 3aKOHOJATEIIbCTBY.

5.MHBecTUIIMOHHBIE Olepanuu: OaHKOBCKUE WHBECTHUIIMU; WHBECTUIIMOHHBIN
noptdens 0aHKa; MHBECTUIMU B IICHHbIE OymMaru Kak JMKBUIHBIN pe3epB; PUCKH,
CBSI3aHHBIC C MHBECTULIMSIMU; UHBECTULIMOHHAS CTpaTerus OaHka.

6.ITaccuBHBIC oOmeparuu KOMMepYecKkoro OaHka. [IpuBieueHHBIE CpencTBa:
CTPYKTypa OaHKOBCKHX IaCCHBOB; BHJBI M PEXHM JEHEXKHBIX cueToB. CTpyKTypa
OAHKOBCKHX JIEMIO3UTOB; OTKPHITHE W BEJEHUE JCTIO3UTHBIX CUYETOB; HEIICTIO3UTHHIE
HUCTOYHUKU OaHKOBCKHUX PECypcOB; OCOOCHHOCTH JIETIO3UTHBIX M HEIETIO3UTHBIX
onepaiuii B 6ankax Poccuu.

/.Kanurtan OaHka: 1enu, QYHKIUU U CTPYKTypa AaKIMOHEPHOTO KaIlUTala;
AMHUCCHUS LIEHHBIX Oymar Kak crnoco0 TPUBJICUCHMS KamuTajda; TOHATHE
JIOCTATOYHOCTH KamuTajga; HOPMATUBBI M pacyeT JIOCTaTOYHOCTH KamuTajia B
COOTBETCTBHH C peKoMeHaanusamu bazens- 2.

[IpaBuna pacuera HOpMaTUBOB Karnurtaia B Poccuu.

8.Cuctema JeHEXKHBIX TUIATEXKEH M PacyeToB: BUIBI M (OPMBI OC3HATUIHBIX
pacyeToB; BEKCENs, YEKH M JIpyrue IUIaTeKHbIE HWHCTPYMEHTBI; KIMPHUHIOBBIE
CUCTEeMBbI;  BHUIbl  MEXJIYHApPOJHBIX  JICHEXKHBIX  TpaHCPEpPTOB;  CUCTEMBI
KOMITBIOTEPU30BAHHBIX PACUETOB B MEKOAHKOBCKOM TLIATEKHOM 000POTE.

O.BamioTHple omepalnMu: OpraHu3alus BaJIOTHOTO PBhIHKA, YYaCTHUKH
TOPTOBJIM; B3aUMOJCHCTBHE OWUPKEBOTO W BHEOMPIKEBOTO BATIOTHOTO PHIHKA;
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TEXHHMKa COBEPIICHUS BAIOTHBIX OMepaIii, KOJEeKC MOBEACHUS; THPOPMAITMOHHBIE U
KOMMYHHKAIIMOHHBIE CUCTEMBI Ul BEACHUS TOPrOBIIM; BUABI BATIOTHBIX ONEpaLlUi;
BEJICHUE W Yy4YeT OTKPBHITOM BAIIOTHOM IO3ULMM; ONPENECICHHE U COOJIIOJIEHUE
JUMHUTOB U CTOI-JIOCCOB IIPU TOPrOBJIE BaJIOTOM; ONEpallUy CIOT; apOUTpa’KHbIE
OTEpaltH.

10.Cpounble BaJIOTHBIC OMNEPALMU: BAIIOTHBIE PHUCKHM M PHUCKH TOCTaBKH;
ylpaBieHUE pHCKaMu; (QopBaplbl; CBOMNBL, (BIOYEPCH]; OMIMOHBI, (hPUHAHCOBOE
MOJICJIMPOBAHUE C MCIOJIB30BAHUEM pPA3IUYHBIX (OPM BATIOTHBIX OIEpaLIUi;
CTpaTernyu XEJKUPOBAHUS; OIpPENEICHUE ONTHUMAJBHBIX CTPATErHid CHEKYJISALUU;
TEXHUUYECKUN U (PyHIaMEHTAJIbHBIM aHaIN3 BAIIOTHOTO Kypca.

11.MexnayHapoaHble pacyeThl: HCIOib30oBaHHE WHKOTEpMC; HOKYMEHTHI BO
BHEIIHEN TOProBile; NPeI0IIaTa; MHKACCO; aKKPEIUTUBBI; OIIaTa HAa OTKPBITHIN CUET;
0coOble BHIIbI AKKPEIWTHUBOB, HETOIHUAIMs, OTCPOUKH Iutatexa. CoBpeMEHHbBIE
miaTexxHble cucteMbl. DakTopuHr W QOp(PEUTHHI; KpEeIUTOBAaHWE BHEIIHEU
TOProBJIM. YTPAaBICHUE PUCKAMH MPU OCYIIECTBICHUU MEXKIYHAPOIHBIX PACUETOB;
BAJIIOTHBIM U TAMOKEHHBIN KOHTPOJIb.

12.TlonsiTue M BuUAbl OAHKOBCKUX PHUCKOB: METOJ0JOIMYECKHE BOIPOCHI
IUIATEXECTIOCOOHOCTH KOMMEPUYECKOTo 0OaHka; kiaccudukainus OAHKOBCKUX PUCKOB;
BJIMSIHUE PHCKOB Ha IOKa3aTelud MNpPUObUIM M JIOCTATOYHOCTH KamuTtaia OaHKa;
KOHLENUUS OanmaHca OaHKa M €ro OCHOBHBIE XapaKTEPUCTUKH; OIpEAesICHNE
IPUEMIIEMOTO YPOBHSI PEHTA0EIbHOCTH PAOOTHl OaHKa; OMpEeNeIeHUE NapameTpoB
oO11ero ypoBHs puckoB. Pekomennauuu bazens- 2 no ynpapieHUIO pUCKamHu.

13.IIpouieHTHBIE prcKkHM OaHKa: MPOICHTHAS MOJUTHKA KOMMEpPYECKOro OaHKa,
ylnpaBieHUEe AOXOJaMH U MPHUObUIbIO, MOJEIHM ONTUMAIbHOIO HAJOT000JI0KEHHUS;
Mojenu aHanusa «paspbiBa» (GAP — ananu3); cratmyeckuii u nuHamudeckuii GAP;
Jopanys M €€ HCHOJB30BaHME Ul YNPABICHHUS  IPOLIEHTHBIM  PHUCKOM
KOMMEpYECKOTo OaHKa.

14.Pucku JUKBUIHOCTH KOMMEPYECKOro OaHKa: MapameTpbl JUKBUIHOCTH
KOMMEpYECKOro  0aHKa, TIOHSATHE M  ONpEACIICHHE pPUCKA  JMKBUAHOCTH;
dbopmupoBaHre 0a30BBIX HOPMATHMBOB JIMKBUAHOCTH; OLEHKA JIMKBUIHOCTH Kak
«3amaca» M Kak «IOTOKa», JUKBUIHAS MO3ULUSA- NMOHATHE U BEICHUE; YNPABIICHUE
KallUTAJIOM C IONPAaBKOM HAa NPUEMIIEMBI YPOBEHb PHCKA; YIPABICHUE PUCKOM
HecOaTaHCUPOBAHHOW JTMKBUTHOCTH.

15.KpeautHble pucKU OaHKa: KpeIWTHAas MOJIUTUKA U KPEIUTHBIE BIIOKEHUS;
KPEIUTHBIM NOpT(dENns U €ro CTPyKTypa; aHajdu3 KayecTBa KPEAUTHOIro MOpTQers;
METO/bl  YHOPABICHUS KPEAUTHBIM TopTdeniem; obecneyeHrue OE30MaACHOCTU
KPEIUTHBIX ONepalnii; COBPEMEHHBIE MOJIETN 00ecreueHusl BO3BPATHOCTU KpEAUTa.

17



16.YmpaBnenue 3anoramu; OCHOBHbIE (DYHKLIMH W BUIbl BHYTPHUOATAHCOBBIX
pe3epBoB OaHKa; GOpMHUPOBAHME UX UCTOYHUKOB; YIIpaBJIECHUE BHYTpHUOATaHCOBBIMU
pe3epBaMH.

17.BantoTHble pUCKU: BUIbI BATIOTHBIX PUCKOB; TOKPHITUE BAIFOTHBIX PUCKOB U
PHUCKOB MOCTaBKH Ha PBIHKE CPOUYHBIX KOHTPAKTOB; popBapasl, CBOIIbI, ¢rrouepcs,
OTLIMOHBI.

18.Pucku, cBsi3aHHBIE C BIOXXEHHEM B (DOHIOBBIE AKTUBBI: OIpEACIICHUE
(GOHIOBBIX PHUCKOB, KilacCHU(pUKAIKSI PHUCKOB, MpoOiieMa H3MEHEHHS (DOHIOBBIX
PUCKOB;, KpuTepuu (HOpMUPOBAHUS ONTUMAJIBHOTO MOPTQENs, ONpeaeiIcHue
«ddexTuBHOrO MopTdens» 0aHKa; MOCTpoeHUe TpaHuIlbl A3PHEKTUBHBIX MOPTHEICH;
MPUHITUITBI KOMOMHUPOBAHUS «PUCKOBAHHBIX» U «OE3PUCKOBBIX» aKTUBOB; MpobIieMa
OTIPEJICNICHUS <«JIOMYCTUMOr0» (OHAOBOrO pucKa Juig OaHKa; XapaKTepUCTHKA
(UHAHCOBBIX PUCKOB M JAMBEpCU(UKALNA MOPTQENs aKTUBOB (CHCTEMAaTUYECKUE U
cnequ(puyecKrue pUCKH); KpUTepur >PQPEKTUBHOCTH YIpaBiICHUS OaHKOBCKUM
noptdenem (HOHIOBBIX aKTUBOB; aHATN3 (PMHAHCOBBIX OINEPAIMii: UTOTH YIPaBICHUS
pa3HBIMU KOMIIOHEHTaMH TMOpTQesisi aKTUBOB;, IPOU3BOJAHBIC 00S3aTeNbCTBA U
yIOpaBJICHUE PUCKAMH, NPUHIMIBI MOCTPOSHUS MOPTdEns C 3aJaHHBIM YPOBHEM
pucka; (UHAHCOBBIM WHXUHUPUHT B O0aHKax: BO3MOXXHOCTH B YCJIOBMSX
COBPEMEHHOW POCCUIMCKON SKOHOMUKH.

19.0cobeHHOCTH pBIHKA OaHKOBCKUX YyCiIyr. KOHBIOHKTypa CMEXHBIX
CEKTOPOB, €€ BIUSHUE Ha PHIHOK OAHKOBCKHUX yCIYT.

20.MapKkeTHHTOBBIN aHAN3 KIMEHTOB Oanka. Cemapanus KJIMSHTOB IO MOJICTTH
«KJITHCHT-TIPOTYKTY.

21.MapkeTHHTOBBINA TPOYKT OaHKa: pa3paboTKa, OlleHKa, BHEAPEHUE;
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Yacts 5
KopniopaTuBnbie puHaHCHI

1.Komrmuiekc (UHAHCOBBIX pelieHH (UPMBI Ha pa3IMYHBIX JTamax ee
YKU3HEHHOro LUKIa. [I[puHIuMI co31aHusl SKOHOMUYECKON MPUOBLIN — OCHOBA aHAIIN3a
¢buHaHCOBBIX pemieHni (GupmMbl. HBECTUIIMOHHBIE PUCKA (UPMBI, UX CTPYKTypa H
BJIMSIHUE Ha aJbTEpHATUBHbIE HU3JEPKKU €€ HHBecTOopoB. I[lonsTue ¢unHaHcoBOro
NOJX0Ja K aHalIu3y AOXOJHOCTU (PUPMBI, €ro OTIHYus OT Oyxrairepckoro. Poib
IOPUHLIAIIA JIMKBUAHOCTU B aHainu3e (UHAHCOBBIX pemieHud  ¢upmel.  Ilorok
CBOOO/IHBIX JECHEXKHBIX CpeACTB (upMbl. Poinb cToMMOCTH J€HEr BO BPEMEHU B
aHanu3e (QUHAHCOBBIX pemeHud ¢Gupmbl. KopnopatuBHas nenb u ee puHancoBas
uHTepnperauus. [IpaBuio yucToil mpuBeneHHON cToMMOcTH MHBecTUluid (NPV).
Teopema paznenenus M.Ouiiepa, ee poiap B aHAIN3E LEIH U KPUTCPUEB TMPUHITUSA
pelIeHuil B KOPIOpanuy.

2.1IncTpyMeHTHl (DOPMUPOBAHMS 3a€MHOI0 KamuTaja dbupmbl. Mojenb
JTMCKOHTUPOBAHUS TOTOKOB JICHEKHBIX CPEJICTB MO OE3PHCKOBBIM KOPIOPATHUBHBIM
oOJMranusM — OCHOBa aHanu3a (yHIaMEHTAJIbHOW CTOMMOCTH 3a€MHOTO KamuTaia
bupMbl. JIUCKOHTUPOBAHUE TIOTOKOB JCHEXKHBIX CPEACTB IO KOPIOPATUBHBIM
OOJIMTaIKsIM C YUYE€TOM CTPYKTYpPhI IPOLICHTHBIX CTAaBOK BO BpeMeHHU. Vcmosib30BaHue
MOJIEIN JTUCKOHTUPOBAHUSI MOTOKOB JICHEKHBIX CPEICTB MO OOJMTallMU B aHAIU3e
3a€MHOTO KamuTajga (UpPMBI B BHJE OAHKOBCKOTO KpEIHWTa W KaluTaIu3aIuu
JIOJITOCPOYHOU apEeH/IbI.

3. HMucTtpymeHThl (popmupoBaHUsS COOCTBEHHOTO KamuTana Kopropamun. Moaenb
JVCKOHTHUPOBAHUS TOTOKOB IUBUICH]IOB IO aKUUU: ciydyaid (PUKCUPOBAHHBIX BBIILIAT.
CrabuiabHO pacTylias KOpropauus: MoHsATUE, KpUTepuu. [MCKOHTHpOBaHUE MOTOKOB
OUBUACHAOB, PACTyUIMX IIOCTOSHHBIM TEMIOM. JIMCKOHTMpOBaHWE TOTOKOB
JOVBUJICHIOB, PACTyIIUX Pa3HbIMU TeMIlaMH. [IpMHIMIBI OLIEHKU IEPCIIEKTUB pOCTa
¢upMbl Ha OCHOBE MOJEIU JUCKOHTHUPYEMOIO IOTOKa CBOOOJHBIX JIEHEXKHBIX
CPEACTB.

4.CtpyKkTypa KanuTajia (UPMBbI B YCIOBHIX COBEPIIEHHOTO PhIHKA KamuTana —
OCHOBA IOCTPOEHUs Mozenen aHanusa. TeopeMbl MoauibsHu - Muiiepa. Teopemsl
Mopaunessiu U Mwuuiepa ¢ yuyeToM Hajora Ha OpHOBLIbL KOopropamuu. Mojaenb
Muiepa: paBHOBecHME OTAEIBHOIO HWHBECTOpPAa M paBHOBECHE (PUPMBI C y4eTOM
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HAJOrOB Ha JI0XOJbl MHBECTOPOB. 3HaueHue TteopeM MoawibsHu-Muiiepa s
aHaKM3a pelieHud 0 PUHAHCUPOBAHUH.

S.IIpuHuumnbel aHanmu3a CTPYKTYphl KamnuTajla HAa HECOBEPILIEHHOM PpBHIHKE.
OCHOBBI TEOpPHH KOMITPOMHCCA B BbIOOpe CTPYKTyphl kKamutaia (trade-offs theory).
[Ipo6nema "naBucanus nonra" (debt overhang) m mepepacmpenesieHHE CTOUMOCTH
KOpHOpaluuy MeXAy KpeauTopaMy U akuroHepamu. KoHuenmus mocienoBaTeabHOro
BbIOOpa CTOUHUKOB uHaHCHpoBaHus (pecking order theory).

6.CurnanbpHble MOJEIU CTPYKTYpHI KaluTana: MpUHLUIBI Mojaened Pocca u
Maiinyda. AreHTCKHe WU3IEPKKH M BBIOOP CTPYKTYphl KamuTana: areHTCKUe
U3JIEPKKU 3a€MHOT0 KanuTaia, areHCTKUE U3JIEPKKU COOCTBEHHOTO KaluTana.

7. IlpyHUUIIBI  TONUTUKKA  (PUHAHCUPOBAHMS  JOJTOCPOYHOIO  Pa3BUTHUSA
KoMranud. OnTuMainbHas CTPYKTypa Kamurtajia ¥ (PUHAHCOBBIA pblYar KOMITAHHH.
OrmeHka ypoBHA ONTUMAalbHOM CTPYKTyphl Kamutana: meton EBIT-EPS, meron
CPEIHEB3BEIICHHBIX 3aTpaT Ha KanuTayl. PaKTOpkl, BIUSIONIME HA BHIOOP CTPYKTYPHI
KaluTana.

8.3aTparbl Ha KamuTajl W albTepHATUBHBIC H3ICP>KKHM HHBECTOPOB. Mojemnb
CPEIHEB3BEIICHHBIX 3aTpaT Ha KanuTan Kopnopauuu. CpelHue W TpeAesbHBIC
3arpaThl Ha KanuTal. [locTpoenue rpaduka npeaenbHbix 3arpaT Ha kanutan (MCC):
Hax0XJICHUE TOYEK MEepesioMa M OLIEHKA 3aTpaT B KaXKJI0M MHTEPBAJIC MPHUBJIEKAEMOTO
HOBOro kamnutana. [IpaBuna aHanmsza cpeJHEB3BEUICHHBIX 3aTpaT Ha KanuTal. Poib
MOJIEJIM 3aTpaT HAa KalWTaJl B aHAJIM3€ WHBECTUIMOHHBIX PEIICHUN KOMIIAHWN U
penieHuii 0 GUHAHCUPOBAHUM.

9.Metonpl aHanmW3a 3aTpaT Ha 3a€MHBIM KamWTald: 3aTpaThl HAa KammuTal,
MPUBJICUCHHBIN B BUAE OAHKOBCKOTO KPEIUTA: 3aTPAaThl HA KalUTa, MPUBICYCHHBIN
MyTeM BBIIYCKA KOPIIOPATUBHBIX JIOJITOBBIX IIEHHBIX OyMmar; 3aTpaThl Ha KamuTal,
MPUBJICUCHHBIN B BUJE JOJITOCPOYHOM apeH bl 3aTpaThl HA KanmuTald U (DMHAHCOBBIN
phlyar.

10.Metonpl aHanmm3a 3aTpaT Ha KamWTal, MPUBJICUYEHHBIH OT COOCTBEHHHKA
bupMBI: 3aTpaThl HA PEUMHBECTUPOBAHHYIO MPUOBLIbL, 3aTpaThl HAa HOBBIE BBHIMYCKH
akuuii. bera akumii komnanuum U ee (UHAHCOBBIN pblyar. [lonarue Oera aKTUBOB.
Hcnonb30oBaHMe METOAA NMCKOHTUPYEMOTO MOTOKA JCHEKHBIX CPEACTB B aHAJU3E
3arpaT Ha KanuTtaia. OCOOEHHOCTH aHallh3a Ha PACTYyIIUX PhIHKAX KamuTasa.

11.MeToapl OIEHKA JKOHOMHYECKOW  A(PPEKTUBHOCTH  MHBECTUITMOHHBIX
npoekToB Gupmbl. [IpaBuno YKMCTOM MPUBEAECHHONW CTOMMOCTH, €ro JOIMYIICHUS U
orpanuueHusi. Mojenu BBeaeHUsI (MHAHCOBBIX pemieHuid B onieHKy NPV: mozaens
OTEpPALMOHHOTO JIEHEXKHOTO MOTOKA, OCTATOYHOI'O MOTOKA HA COOCTBEHHBIN KamuTal,
CKOPPEKTUpPOBaHHOW cToumocTu Maiiepca (APV). DKOHOMHYECKUM CPOK KU3HHU
MPOEKTA U €T0 POJIb B UHBECTULIMOHHOM aHAJIU3E.
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12.Buytpennssi Hopma noxomgHoctu (IRR) mpoekrta xak ¢unHancoBas craBka
JIOXOAHOCTA ¥ HOpMa 3KOHOMMYECKOW MpuObLIM. MoauduuupoBaHHas BHYTPEHHSS
Hopma noxogaHocty npoekta (MIRR). Ananu3 6e3yObITOYHOCTH ISl ONIepaliOHHON
NEATETbHOCTM W B WHBECTUIIMOHHOM  aHalu3e (TOYKa WHBECTULIMOHHOM
0e3yObITOUHOCTH C YYETOM HAJOrOBOTO «IIUTa» Kak GyHKIMM ~ CTaBKU
JTUCKOHTHUPOBAHUS 1O TpoekTy). HMumekc penrtabenmpHOCcTH TipoekTa (P/I) m
OCOOCHHOCTH €ro MpUMEHEeHHs B aHayiu3e 3(P(HEKTUBHOCTH MPOEKTOB. DUHAHCOBBIN
MOJIXO0J] K OMpEICNICHUIO TMepHo/ia OKYIMaeMOCTH TMPOEKTA: MEPHOJ OKYIMaeMOCTH C
y4€TOM JUCKOHTUPOBAHMUS.

13.Cnenuduka PpUCKOBBIX IPOEKTOB: Kiaccupukanus (PaKTopoB pucKa.
BrisiBieHne KitoueBbIX (DAaKTOPOB pHUCKA: aHalu3 4YyBCTBUTENbHOCTU. [loHsTHE
mopanuu  npoekta. OlleHKa YCTOMYMBOCTH TMPOEKTa K 0a30BbIM IapameTpam
peanu3anuy (aHaIU3 OIEPAIMOHHOMW, JCHE)KHONW W (UHAHCOBOW YCTOWYHUBOCTH).
BeposTHOCTHBIM aHAW3 ACHE)KHBIX ITOTOKOB IO TPOCKTY: BJIMSHUE HA OICHKY
npoekTa, mpaBwia pacyeta aucnepcud NPV mpu 3aBUCUMBIX U HE3aBUCHUMBIX 10
rojilaM JICHEKHBIM MMOTOKaM IpoeKTa (aucnepcus mopTdens JeHEKHBIX TTOTOKOB).

14.CriocoObl  BKJIIOYEHUSI pHCKa B aHanmu3 mnpoekra wMerogoM NPV:
UCITIOJIb30BAaHUE CTAaBKHU JUCKOHTHUPOBAaHMSI, CKOppeKkTupoBaHHO# Ha puck (RADR) u
METO/1 TapaHTUPOBAHHBIX SKBUBAJICHTHBIX IMOTOKOB JIEHEKHBIX CPEACTB (METO]I pUCK-
HEHTpaJIbHOrO JCHEXKHOTO MoToKa, certainty equivalents wim CE). KoppektupoBku
JICHE)KHBIX TOTOKOB B METOJIE¢ TapaHTUPOBAHHOTO OHKBHBAJCHTA. MeTom aepeBa
pelieHri B ”HBECTUIIMOHHOM aHaJIU3€ U MpaBuia OleHKU d(PdekTa 11 Hero.

15.1lonsTHEe «TMOKMX MHBECTULMOHHBIX MPOEKTOB» M UX POJIb B PEAU3ALMU
CTpaTEeTUYECKUX BO3MOXKHOCTEH (upMbl. PeanbHble OMIMOHBI KaK METOJ aHaju3a
b (HEKTUBHOCTH THOKUX WHBECTUIIMOHHBIX MPOEKTOB. BUbl peasbHBIX OMIIMOHOB.
O6macti W BO3MOXKHOCTH HCTOJB30BAHMS AHATUTUYECKUX MOJEIEeH OICHKU
OMNI[MOHOB (OMHOMUATBHAS MOJIEIb) JIsl MTHBECTUIIMOHHBIX MMPOEKTOB.

16.IHCTpyMEHTHI ~ BBIIUIAT  CBOOOJHBIX TIOTOKOB  JICHEXKHBIX  CPEACTB
COOCTBCHHHMKAM: JWBUACHABI B JICHSXKHOW (opme, IUBHICHIBI B  BHIEL
JIOTIOJITHUTENILHOTO BBINTyCKAa aKIUi, BBIKYN akiuid. CrnocoObl BbIKyNa akIui
KOMITAaHUEH: TIPENJIO’)KeHHE C (DUKCUPOBAHHBIM KYpPCOM, BBIKYIl ITyT€M AayKIIMOHA,
BBIMTYCK « TPaB» Ha MPOJIAXy aKIMW, BEIKYN MyTEeM OIepaluii Ha OTKPBHITOM pPBIHKE.
MeTonpl OIEHKH BO3MOKHOCTH KOMIIAHUHU OCYIIECTBUTH BBIIUIATHI COOCTBEHHUKAM.
Bunbl monwtuky  BeIuIaT. «CucTemMaTU3upoBaHHBIC (akTh» JIMHTHEpa u UX
3Ha4YCHHE.

17.Teopema Monunesinu 1 Mujsuiepa [Jisi COBEpUIEHHOTO pPbIHKA KamuTana —
OCHOBa aHalW3a TMOJUTUKH BBIIUIAT.  «3arajgka»  OUBUACHIOB U TMpobiema
ONTUMAJIbHOW TIOJIMTUKHU BBITUIAT COOCTBEHHUKAM. THUIBI WHBECTOPOB IO KPUTEPHIO
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YyBCTBUTEIBHOCTH TIO HAJIOraM W TMpoOjeMa ONTUMHU3AIMH TOJUTUKH BBITUIAT
(clientele theory). JluBuaeHapl Kak WH()OPMAIMOHHBIM CUTHAN MJiI HWHBECTOpA.
"PagukanbHble JIeBble" W MpoOJieMa ONTUMANIBHON MONUTUKHA BhIUIAT. [lommTuka
BBITIAT ¥ TPEOOBaHUSI MHBECTOPOB K IOXOHOCTH.

18.Bunbl cniusiHU U MOTTIOIIEHUH KaK onepanyii mpruoOpeTeHst KOHTPOJIS Hall

dbupmoii. KoHmenuuu MOTHBOB CIUIHUM WU TIOTJIOIIEHUH: KOHLEIIIHS
3¢ (HEKTUBHOCTH, KOHIIENIUSA CHUHEPTrUM, areHTCKas KOHIEMIHMs, «BUPYCHas
TUIIOTE3a. HenpyxecTBeHHble mornomeHus u mnpobiema "OGe30mnerHuka'.

[TpuHumnel ananuza 3¢(EKTUBHOCTU omepainuil npuoOpereHus kommnaHui. dopmbl
CUHEPIMM B CIMSHMSIX M TOIJIOIIEHUSAX: ONEpallMOHHAs U (PMHAHCOBAsl CHUHEPTUS.
CriocoObl omaTel CHEJIOK MPUOOPETEHUS KOMIIAHWN, HMX OTPAKEHUE B OLICHKE
sp¢pexruBHOCTH. [Iponopuus oOMeHa akiusMu. PUHAHCOBBIE CIOCOOBI 3aIUTHI OT
BpaXXI€OHBIX MOTTIOIICHUH.

19.1lpuunsabl W mocnmeAcTBUS (UMHAHCOBBIX 3aTpyAHeHHid. Jlmarnoctuka
OankporcTBa. MeTonbl (uHAHCOBOro 0370poBieHUS. PecTpykTypuszanus poira.
[IpyHIMIIBI AHTUKPU3UCHOTO YIIPABIICHUS.

20.Monenu ympaBieHuss OOOPOTHBIM  KamuTajioM (KOHCEpBAaTWUBHAs U
arpeccuBHasl MOJUTHKH). 3HAYUMOCTb TOHATHS (UHAHCOBOIO IMKJIA M €ro
ontumu3zanus. [lepcreKTMBHOE M TEKyllee IUIAHWUPOBAHUE IOCTYIUICHUH W BBIILIAT
JIEHEXHBIX CPEICTB (IJIaH JMKBUJIHOCTH). llnarexHblil KajgeHAapb U ONEpaTUBHOE
yIOpaBJIeHHE (PUHAHCOBBIMM IMOTOKaMH. YHCTBIA OOOPOTHBIM KamuTaid. AHaIW3
00ecreyeHHOCTH 00OPOTHBIX aKTUBOB COOCTBEHHBIMHU cpeacTBaMu. OcoObie (hopMbl
KpaTkocpouHoro (uHancupoBanus, omnepauun PEIIO, tommuHr. VYmnpasieHnue
IIPUBJIEYEHHEM TOBAPHOT'O KPEAUTA, KPEAUTOPCKON 3a10JKEHHOCTBIO.

21.00mue TpUHIUIBI  YOpaBICHUS OOOPOTHBIMM akTWBamMu. Mogenu
ONTUMU3ALIMN JIEHEXKHBIX CpPeACTB Ha cyere (Mmoaenu baymosnsa, Mumiepa-Oppa).
VYrupaBieHue NpPOU3BOJCTBEHHBIMU 3amacamMu (ONTUMHU3ALUS pPa3MepoB MapTHIA,
CUCTEMBI KOHTPOJIS 3aKa30B).

22 IlpyHIMTBI ~ TIOCTPOEHUS  TIOJIMTUKKA  YOpPaBIEGHUS  JEeOUTOPCKOI
3aJ10JKeHHOCThI0. OneHka BbiroJ (aktopunra, Qopdeiritunra. Kiaccudukanus
NeOUTOPCKON 3a/I0JDKEHHOCTH 10 CpPOKaM BO3HMKHOBEHUS, OIICHKA IUIATEXKHOU
JUCLUIUINHBI, y4eT HEMOTAIEHHbBIX OCTaTKOB.
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Yactsb 6.
O1leHKa CTOMMOCTH KOMITAaHHHU

1.0OcHOBHBIE CTAHAAPTHI OLICHKH CTOMMOCTH KOMIIAHUW M UX COOTHOIIICHHE.
[Ipunuunel oueHkd.  DakTopbl, yYUTHIBAEMbIC MPU TMOCTPOECHUU AITOPUTMA
OLIGHKH CTOMMOCTH KoMmmaHuu (O6u3Heca). [Ipuumnbl U (OopMBI KOppeKUUd K
pesynbrary oreHkd. CKUIKH 3a HEJIOCTATOYHYIO JUKBHUAHOCTH, WX (OPMBI U
criocoObl aHanmu3a. KoOHTpoJIbHOE ydacTue: ero KpPUTEpUH, CIOCOOBI aHaju3a
NpeMUHU 3a KOHTPOJb. BBIOOpa HTOrOBOro MOKa3aTeldsl CTOMMOCTH KOMIIAHUHU.
Crpykrypa otuera o0 oreHke OusHeca. [loHsTHe ympaBieHHs CTOMMOCTBIO
komnanuu. CiiaraemMble yIpaBJIeHUS CTOUMOCTBIO.

2.ba3oBbie MOJIENM METO/Ia JUCKOHTUPYEMOTO TIOTOKA JEHEKHBIX CPEICTB H
NPUHIUINBI UX BbIOOpa: Monenb motoka aysi Bcex uHBectopoB (FCFF), monens
notoka Jyist akiuoHepoB (FCFE). Ananu3 ropu3oHTa MjiaHUPOBAHUS U BEJIMYUHBI
3aBepIIaromero (OCTaTOYHOr0) IIOTOKAa JACHEXHBIX cpeAcTB. OcoOeHHOCTH
JIOXOJHOTO TMOJXO0Ja B OIEHKE CTOMMOCTHM KOMIIAHMM Ha  PacCTyIIUX
(pa3BHUBAIOIIMXCS) PhIHKAX KaIlnTaa.

3.MeTon KamuTanu3aldd HOPMaJbHOW OyXrajaTepcKol NpHOBLIA, €ro
OTJIMYMSI OT METOJa JUCKOHTUPYEMOrO IOTOKAa  JCHEXKHBIX  CPEJICTB.
Kanuranuzauu n30bITOUHON TPUOBUIA KaK OCOOBINM METOJ JOXOJHOTO MOAXOAa:
aHaau3 M30BITOYHOW MPUOBUIM, CIOCOOBI OMPENENICHUs] CTaBKU KalUTaTU3aluu
M30BITOYHON MpUOBLTU. MoAenn OLEHKH CTOMMOCTH Ha OCHOBE 3KOHOMHUYECKOU
npubbun (residual income) W UX OTIMYUS OT KalUTAIU3ANUU OYyXTalTEepPCKOM
npuObUIH. MoJieNTb TMCKOHTHPOBAHMS SKOHOMHYECKOH MpuObuh DnBapaa — bema
— Onbscona (EBO). IlpenmyiecTBa 1 HETOCTATKH MOJICIIH.

4.ba30BbIN AIrOPUTM METOJA PHIHOYHBIX cpaBHeHMU. KpuTepun BoiaeneHus
KoMnaHuu-aHajgora. OCHOBHBIC pbIHOYHBIC MynbTHILTHKAaTOphl: PER, P/CE, P/S,
P/FCF, P/IBV. OtpacneBbie MyJIbTUIUIMKATOPBI. AHAJIU3 B3aUMOCBSI3U PHIHOYHBIX
MYJIBTUIIMKATOPOB C TeMIlaMH pocTa kommnaHuv. OCOOEHHOCTH TPUMEHEHUS
METOJIa PBIHOYHBIX CpPAaBHEHMH Ha pacTylMX pbIHKaX KamnuTanga. AHamu3
CTPaHOBOTI'0 PUCKa B paMKaxX METOAa PhIHOYHBIX CPABHECHUH.

5.AropuT™ H OCOOSGHHOCTH METOAAa YHCThIX AaKTUBOB .IIpHHIMIIBI
KOPPEKIIMM aKTUBOB U 00s13aTE€JILCTB B METOJIE YUCTHIX aKTUBOB. METO/IbI OIIEHKHU
HEMaTepUAIbHBIX  aKTHMBOB:  OCBOOOXJIEHHE OT  POSUITH, BBIUTPHIIT B
ce0eCTOMMOCTH, CTOMMOCTb CO3/aHUs, CTOMMOCTH mpuoOpeTeHus. OreHka
peryTainui: METOJ] HAaKOIUICHHUs 3aTpaT, METOJ| OCTaTKa IIEHbI CIEIKH, METOJ
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n30bITOYHON MpUOBUTH. BEIBEIeHNE UTOTOBON BEIMYMHBI CTOMMOCTH KOMIIAaHUHU
METOOM YHCTBIX aKTHBOB.

6. MeTton NUMKBUIAIMOHHOM CTOMMOCTH. IlocTpoeHuwe aiaroputMa meTonaa
JMKBUJIAIIMOHHOW CTOMMOCTH B 3aBUCUMOCTH OT BHJa JukBuaauuu. Koppekuwus
aKTUBHOM dacTu Oaymanca. OmpejaeleHHE 3aTpaT, CBSI3aHHBIX C JIMKBHJAIUEH
KoMItanuu. KoppekTupoBKa BETUYHHBI 00S3aTEIHCTB KOMIIAHUH.
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Yactse 7.
CrtpaxoBaHHE U aKTyapHbIE pacyeThl

1.MmyiiecTBEHHOE CTPAaXxOBaHUE, CTPAXOBAHUE OTBETCTBEHHOCTH, CTPAXOBAHUE
JKU3HU U 3JI0pOBbA. AHJIEppaNTHUHT. HasoroBele acnexkTsl, CBSI3aHHBIE CO
cTpaxoBaHueM. J[OroBoOp CTpaxoBaHHUs, CTPAXOBOM MHTEpPEC. YUYACTHUKH CTPAaXOBBIX
OTHOUIIEHUH, CTPaXOBOE MOCPETHUYECTBO: CTPAXOBbIe areHThl U Opokepsl. [IpaBuia
cTpaxoBaHus. OpraHu3aliOHHO-TIPAaBOBbIE (POPMBI CTPAXOBBIX KOMIAaHUK. OCHOBHBIE
aCIIEKThl YIPABJICHUSA CTPAXOBOM KOMNAHHWEH. [ OCyapCTBEHHOE pETYJIUPOBAHUE
CTPaxOBOM JIESITETbHOCTH.

2.000poT (PUHAHCOBBIX pECypcoB B CTpaxoBod kommaHuu. CylIHOCTb
pe3epBHupoBaHua. Buabl pUCKOB M pe3epBOB cTpaxoBod kommanuu. I[lokazarenu
KadyecTBa pPabOThl CTPaXxOBOM KOMIAHUU W H3MEPEHUE C WX TMOMOIIbI0 CTENEeHU
0JIN30CTU PE3YNIBTATOB PAOOTHI LEJISIM KOMIIAaHUH.

3.Monenp oxkuaaeMoi MOJIE3HOCTH /171l IPUHATHS PEIICHUN B YCIIOBUSAX PUCKA.
@opmann3anysi OTHOLEHUS K PUCKY. [[pUHIMIIBI OnTpenenenus CTpaxoBOM IPEMUMN.

4 Pacyer TapudoB UM peE3EpBOB B PHUCKOBOM CTpaxoBaHWU. Mojens
WHJMBUAYAIBHOTO pUCKa. MoJeNb KOJUIEKTUBHOTO pUcKa. Teopust pa3opeHusi.

5.DopMmbl caMocTpaxoBaHus. KanTUBHBIE CTpaxOBble KOMITAHUH.

[lepecTpaxoBanue, ero (PyHKIMM B CHUCTEME MPEIOCTABICHUS CTPAXOBOW 3aILMUTHI.
OcHOBHBIE BHABI NepecTpaxoBaHUs. TeopeTHueckn onTUMalbHble  (HOPMBI
IIEPECTPAXOBAHUA.

6.CTtpaxoBaHue aBTOTPAXKIAHCKON OTBETCTBEHHOCTHU

7.«Knaccuyeckue» TPOIYKThI TO CTpaxoBaHUIO >ku3HU. CTpaxoBaHHWe Ha
CIIy4all CMEpPTH M CMELIAHHOE CTPaxOBaHWE >XU3HU. [[0)KM3HEHHOE CTpaxoBaHUE Ha
clly4ail cMepTH. Y CIOBUSI CTPAXOBaHUS MPU BHICOKOM ypoBHE HHGsIMU. [IpoayKThI
10 CTPaxOBaHUIO KU3HU «HOBOM BONHB (Adjustable Life, Universal Life, Variable
Universal Life, Unit-linked insurance).

8.OCHOBBI akTyapHOU MaTeMaTuKH. TaOauIbl CMEPTHOCTH U MOJIEIH JOKUTHUH.
AnnyuteTsl. CTaHAAPTHBIE BUBI CTPAaxoBaHUs Ku3HU. Pacuer TapudoB u pe3epBoB B
CTpaxOBaHUW KHU3HU. TecTUpoBaHHE Ha MNPHUOBLILHOCTH MNPOIYKTOB CTPaXOBaHMS
*Ku3HU. Pacder TapudHbIX CTaBOK U PE3EPBOB IO CTPAXOBAHUIO KU3HU. AKTyapHbIE
pacueTsl 11l THOKUX BUJIOB CTPaXOBaHUs KU3HHU.
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9.IlencuonHoe u comuanpbHOe cTpaxoBaHue. Kiaccudukanus NEHCHOHHBIX
cxeM 1o (OopMUPOBaHMIO aKTUBOB U  00s3aTenbcTB. HerocyaapcTBeHHBIE
neHcuoHHble ¢GoHAbl. [leHcroHHas pedopma. YcinoBusi NpUMEHEHHsS U crielu(puKa
aKTyapHbIX PaCYETOB MEHCUOHHBIX CXEM.
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