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Iliian kypca:
Tema 1. BBenenne: ppIHKH KanuTaJja, noTpedjieHue H MHBECTHLMH
[ToTpebnenue 1 MHBECTUIIMU B OTCYTCTBUE PHIHKOB KanuTana. DkoHomuka Poounzona Kpyso.
Beenenue BO3MOKHOCTH 3aHUMATh/0TAJKHBATh. Beenenue MHBECTULIMOHHOMN
(Mpou3BOACTBEHHOI) DyHKLINU.
[ToTpebnenue ¥ MHBECTULIMM B Cllyyae HAJIMYMs PHIHKOB KanuTasia. JIMHUS phlHKa Karnurania.
OnTtumanbnbiii BeiOOp. Teopema pazpenenuss ®Oumiepa. PolHKM TOBapoB, TpaH3aKIMOHHbBIE
U3JIEP’KKHU U HAapYIIEHHUE «T€OPEMBI O Pa3ACICHUN.
Tema 2. [IpyHsiTHE MHBECTHUIIMOHHBIX PELICHUI: CIy4ail OnpeaeIeHHOCTH
Paznenenne @uiuepa: oTnerIeHHE WHAMBUAYAJIbHBIX MNPEANOYTEHUM OT WHBECTHLIMOHHBIX
pemenuii. Ilpobnema «mpuHIMOaN-areHTa». MakcuMuzanus OJarocoCTOSIHUS aKIUOHepa
(BBIUTPBIII OT JUBUJEH/I0B WJIM PUPOCTA KAaNKUTala, 3KOHOMUYECKOE OIPeIeTIeHNE IPUOBLIN).
MeTop! MIaHUPOBAHUS KATUTAIBHBIX BIOKEHUH (METOJ ONMpPENeNeHUs CPOKa OKYMaeMOCTH
JOJITOCPOYHBIX HMHBECTHLIMH, OyXraiaTepckas HOpPMa JOXOJHOCTH, YHUCTas NpUBEICHHAs
CTOUMOCTbH, BHYTPEHHSSI HOpMa J0X01HOCTH). CpaBHEHHE YUCTON MPUBEIEHHOW CTOMMOCTH H
BHYTPEHHEN HOPMBI JTOXOJHOCTH (MPEANOIOKEHHE O HOPME PEUHBECTUPOBAHMSI, MMPUHIIMII
aJJIMTUBHOCTH CTOMMOCTH, MHOKECTBEHHBIE HOpPMBI TpHUObLIN). JIeHEeXKHbIE MOTOKH MpPH
TUTAHUPOBAHWUH KanmuTaabHBIX Biioxennii, WACC.
Tema 3. Teopus npeAnoYTeHUsI COCTOSTHUH
Heomnpenenennocts U anbTepHaTUBHBIE Oynymue coctosiHus. Obsi3arenscTBa Dppoy (pure
securiry). [TonHble peIHKM KanuTanga. BeiBoa 1eH 00s13aTenbCTB Dppoy. Y CI0BHE OTCYTCTBUS
apOuTpaka. DKOHOMHYECKHME JI€TEPMHUHAHTHl ILI€H 00s3aTenbcTB Oppoy. OnTumanbHbIE
noptdenpHble pemeHus. IPPeKTUBHOE MHOXKECTBO B Cllydae JBYX PHUCKOBBIX aKTHBOB (B
OTCyTCTBHE Oe3pucKoBOro aktupa). OuneHka (upMmbl, npuHIMN paszaeneHus Ouiepa u
ONTUMAabHbIE UHBECTUIIUOHHBIEC PEIICHUSI.
PaBHoBecue B Mogenu Pannepa.
Tema 4. O0bexThI BHIOOpA: Teopus nopTdeis CO CPeTHUM OTKJIOHEHHEM
W3mepeHune pucka U JOXOAHOCTH B Cllydyae €IMHCTBEHHOTO aKTHBa (MEphl PACIIONIOKEHHUS,
Mepsl aucniepcun). izMepenue pucka U J0X0AHOCTH opTdens (HopMalibHOe pacrpeieeHue,
BbIUMCJICHHE MAaTOXXKUJAHUS W JAMCIEPCHUH MOpTdens U3 JOBYX aKTUBOB, KOA(PGUIUEHT
KOppeJsIue, TopTdenb ¢ MUHUMATBHOU AUCIIepcHUe, a0COMOTHO KOPPEIHPYIOIINE aKTUBHI,
JIOTTyCTUMOE MHOKECTBO C MUHUMAJILHOU nuctiepcueit). DG GheKTHBHOE MHOXKECTBO B ClIydae
JIByX PHCKOBBIX aKTHBOB (B OTCYTCTBHE OE€3pHUCKOBOI0 aKkTHBa). DPPEKTUBHOE MHOKECTBO C
OJIHUM PUCKOBBIM U OJIHUM O€3pHCKOBBIM aKTUBOM. BbIOOp onTuManbHOro noptdens B cirydae
MHOKECTBA AaKTHBOB (CpemHee W aucrepcus mnoprdens, koBapuamuss ¢ N PHUCKOBBIMU
aKTUBAMU; TMPUIIOKEHHE: MEPEKPEeCTHOE XEIKUpOBaHHE C (bIOUEPCHBIMU KOHTpAKTaMH,
JIOITyCTUMOE MHOXECTBO B citydae N PUCKOBBIX aKTHBOB, 3(()EKTUBHOE MHOXECTBO B CIIydae
N pHCKOBBIX M OJHOTO OE3PHCKOBOTO aKTHBa, ONMUCaHWE paBHOBecus). JuBepcudukamms
nopThens ¥ UHIUBUAYATbHBIA PUCK aKTHBOB.



Tema 5. Poinounoe pasuoBecue: CAPM u APT

OddextuBHoCTh peiHOYHOTO TIOpTdens. BeiBog CAPM. Cpoiictea CAPM. Mcnonb3oBaHue
CAPM 7151 ouleHMBaHMS: OJHOIIEPUOJHBIE MOJIETH C HeompeaeraeHHOoCThio. [IpumeneHnne
CAPM B kopnoparuBHoii nonutuke. Pactmmpenns CAPM (otcyTcTBuEe 0€3pHCKOBOTO aKTHBA,
CYLIECTBOBaHME HEOOpaIlAIOUIMXCS  aKTHBOB, MOJEIb B  HENPEPHIBHOM BPEMEHH,
CYILIIECTBOBAaHHE TI'€TEPOTr€HHBIX OXUAAHMNW U HAJIOroB). OMmupuueckas nposepka CAPM.
PriHOuUHas mpemust 3a puck. OMnupudeckas JUHUA phlHKA. [Ipo0OiemMa n3MepeHus kauecTna:
kputuka Pomma. ApOutpaknas Teopusi HEHOOOpa3oBaHHs (TEOpHs, YHCICHHBIA MpHUMED).
Omnupuueckas rnposepka teopunt APT.

Tema 6. LlenooOpa3oBaHue yCI10BHBIX TPeOOBAHMII: TeOpHs IEHOOOPA30BAHMS ONILITOHOB
U 1aHHbIE

Onwucanue (HakTOpoOB, BIMSIOIMIMX Ha LEHBI EBPOMNEHCKUX omunoHOB. KoMOMHHMpoBaHWE
OMLIMOHOB: Tpaduueckoe npezacrapieHre. COOCTBEHHbIHN KanuTall Kak OMNIMOH «KOJLD». «IlyT-
KOJUD» apuTeT. HekoTopsie TeOpeMbl 0 TOMUHUPOBAHUH, CBS3bIBAIOIINE CTOUMOCTh OILIMOHA
«kom». BeiBog Qopmynbl  1ieHOOOpa3oBaHHs ONUMOHA — OWHOMHAIBHBIA TOJXOX
(OmHOMMANTEHAS MOJIEITh IEHOOOPAa30BaHUs OMIIMOHA «KOJU» Ha aKIIMH, OMHOMHAIIbHAS MOJICITTh
[IEHOOOPa30BaHUs OINLMOHA «KOJUD» Ha OOJMUralMy, OTCTYIJIEHHE OT OMHOMMAIBHOIO
pacripenenenusi, MOJdHas MOJAETh IIEHOOOPa30BaHMs OIIHOHA «KOJUD» Ha AaKIMH, MOJIENb
neHooOpa3oBanus onuuoHa biska-lloyn3a — pacmupeHne OMHOMHAIBHOM MOJENU Ha
HenpepelBHOE Bpems). OneHka «Kojula» Ha akuuu 0e3 JAMBHAEHAOB (IpUMeEp C
UCKYCCTBEHHBIMHM JAaHHBIMH, MpPUMEP C pEaIbHBIMH JaHHBIMU, (HOPMUPOBAHHME XEIK-
noprdens). lleHooOpa3zoBaHHE aMEPUKAHCKUX OIMUOHOB «ITyT». PacmupeHus Mojenu
[IEHOOOPa30BaHUS  OMNIMOHOB  (M3MEHEHHME  NPEANONOKEHUH O  pacmpeeseHu).
OMIUPUYECKHE CBUIETENIHCTBA IO MOJEISM [IEHOOOpa30BaHUsl OMIIMOHOB.

Tema 7. BpemeHHass CTPYKTypa HNPOUEHTHBIX CTAaBOK, (pOPBApAHBIE KOHTPAKTHI U
(pbrouepcsl

BpemeHHas CTpyKTypa NPOLIEHTHBIX CTaBOK (JOXOAHOCTD K MOTalleHuo; (hopBapIHbIe CTaBKH,
(GplouepcHbIE CTaBKM M HECMEIECHHbIE OXUIAHUS; MPEeMHUs 3a JIMKBUAHOCTH; TUIIOTE3a
CUTMEHTHUPOBAHHBIX PBIHKOB; NPUMEHEHHUE M IUIAHUPOBAHMS KalUTAJIBHBIX BIIOKEHUN).
Mogenu  BpeMEHHON  CTPYKTypbl  (paBHOBECHbIE  MOJEIM KPUBOW  JIOXOJIHOCTH,
0e3apOuTpa’kHble MOJENU KpHUBOH 10XxonHOCTH). DopBapable U (blOYEpCHBIE KOHTPAKTHI
(ompeneneHust; cTaHAApTU3ALUS; KIMPUHT, 00bEM U CyMMapHas OTKpbITasl MO3UIINS; MapiKa;
OTpaHMYEHHAs 1IeHa; HaIOroo0JIoKeHUE (bIOYEPCHBIX KOHTPAKTOB). Teopus (pbrouepcHBIX
PBIHKOB M I11€eHOOOpazoBaHUE (bIOUEPCHBIX KOHTPAKTOB (IIOYEMY CYLIECTBYIOT PBIHKU
(bBrOYepCcOB; MNpeacTaBIEeHUE MOBEIEHHUs IEH Ha (bpIoYepchl B BUAEC BPEMEHHBIX DSJIOB;
1IeH00Opa3oBaHre (PUHAHCOBBIX (PHIOUEPCHBIX KOHTPAKTOB; IIEHOOOpa3oBaHHE (hbIOUEPCHBIX
KOHTPAKTOB Ha CBHIPbEBBIE TOBApHl). DOMIHpUUecKue TaHHble. CuHTeTHYecKne (pbrouepchl U
OTIIMOHBI Ha (QBIOYEPCHI.

Tema 8. MHuoronepnognoe IUIAHHPOBAHHE KAaNHWTAJBHBIX BJIOXKEHHH B ciy4dae
HeonpeaeTeHHOCTH: AHAJU3 € IOMOUIHIO PeaIbHbIX ONIIHOHOB

CpaBHenne NPV c gepeBoM NpHHATHS PELICHUN U pEalbHBIMU ONIMOHAMHU (peajbHBIC
ONIMOHBL;, pa3nuus Mexay NPV, nepeBom NpHHATHS PELICHUN U PEAIbHBIMU OIIIMOHAMU;
HEeUTpalbHbIE K PUCKY BEpOSTHOCTH). OIleHKa peabHBIX OMIMOHOB U AKTHBOB, [0 KOTOPHIM
BBITJIAYMBAIOTCS TUBUICHABI. Buapl peanbHbIX onuuoHOB. OleHKa KOMOMHAIMHA MPOCTHIX
peanbHbIX ONIMOHOB. OIEHKAa CIOXXKHBIX OMIMOHOB (OJHOBPEMEHHBIE CIIOKHbIE OIIHMOHBI,
II0CJIEI0BATENIbHbIE CIOXHBIE ONUUOHBI). ONIMOHBI nNepekiatodeHus. I[Ipumep oueHkn
MHBECTULMOHHOM MpOorpaMmMbl. DMIUPUUECKUE CBUAECTEILCTBA.

Tewma 9. [Ipon3BogHbIC PUHAHCOBBIE HHCTPYMEHTHI — JOTIOJTHUTEIHHBIC TJIaBBI

[TponienTHble (brouepchl. CBOMBI. YTpaBIeHHE PHUCKOM: HCIHOJIB30BAHUE «TPEUECKUX)»
KO3 PUIMEeHTOB. IK3OTHUECKUE OMITHOHBI.



Tema 10. D¢pPeKTUBHOCTH PHIHKOB KANMTAJIA: TEOPHS U IMIIHPUYECKHE CBH/IETEIbCTBA
Omnpenenenne 3¢h(EeKTUBHOCTH pbIHKAa KanuTaiga. DopManbHOE ONpeiesieHne CTOMMOCTH
uHpopManuu. B3auMocBs3p MeXy CTOUMOCTBIO HH(pOopManuu U 3PPEKTUBHOCTHIO PHIHKOB
Kanurtaia. PaluoHanbHble  OXHMIAHUA U pblHOYHAas 3¢ (GEeKTUBHOCTh.  PhiHOYHAs
addeKkTuBHOCT,  Tpu  Joporocrosiiet  wHpopMmanuu.  CTaTHCTUYECKUE  TECTHI,
CKOpPpEeKTHpOBaHHBIC Ha pucK. CoBMeCTHas THIoTe3a pbiHOYHOM dddexTuBHOCTH 1 CAPM.
DMIIUPUIECKUE MOJICIH, MCIOIb3yeMbIe ISl aHAJIM3a OCTATKOB. PeiieBaHTHas mMHpopMaIus
(Toxoa MPOTHB JEHEKHBIX MOTOKOB). CKOpOCTh MpucCHocoOsieHus: (KBapTalbHBINA JOXOI U
TUBUICHNBI; TOProBist Oyiokamu). OTBEp)KEHHE THIOTE3bl O CHIBHOW 3((HEKTHBHOCTH.
OObIyHbIe ONIMOKH AMIUPUYECKUX UcclieoBaHMii. [lodycuibHbIe aHOMAJIUU: TOJITOCPOYHBIH
nepuon (HoBbie smuccuu (IPO); npobnenue akuuii; WHBECTULMOHHBIA 0030p Value Line;
BHYTPEHHUI TeHAep W BbIKyNn akuwuii). [lomycunbHble aHOManuu: KPaTKOCPOUHBIM Mepuoj
(B3auMHBIC (POHIBI; POHIBI TBOHHOTO MPEAHAZHAYCHUS; CTPATETUU CUHXPOHU3AINH; TICPEJICT
W HeJoJIeT 1eH akiuid). Kpocc-ceknmonnsie 3araaku (3¢ dexT BeirogHoro aHs; 3G ekt KoHia
rona).

AyauTopHbIe yachl: 64
®opMblI TeKYLIEro KOHTPOJISI U POMEKYTOYHOM aTTecCTAUMMU: JOMAIIHHUE 3a/1aHuUs, SK3aMEH.
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