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ILnan kypca:
Tema 1. BBenenne: ppIHKH KanuTaja, NoTpedJeHue H MHBECTHIHHA
[TorpeGienne 1 MHBECTUIIMH B OTCYTCTBHE PHIHKOB KanuTana. JxoHomuka Pobunzona Kpyso.
BBenenune BO3MO>KHOCTH 3aHUMAaTh/OAAJKUBATH. Bsenenune VMHBECTULIMOHHOU
(TPOM3BOACTBEHHOMN) (DYHKITHH.
[Torpebnenue n MHBECTULIMU B CIIydae HAJIWYMs PHIHKOB KanmuTaja. JIMHUS pbIHKA KaruTasa.
OnTtumanbHbiil BeIOOp. Teopema paspenenuss ®@umiepa. PolHKM TOBAapoB, TpaH3aKLMOHHbIE
U3JIEP’KKU U HApYIIEHUE KTEOPEMBI O PA3ACICHUN.
Tema 2. [IpuHATHE NHBECTHLMOHHBIX PelIeHUIi: cJIy4ail onpeieJeHHOCTH
Paznenenne @uiuepa: OTHENEHHE WHAWBHIYAJIbHBIX IPEANOYTEHUN OT HMHBECTULMOHHBIX
pemienuid. IIpoGiema «npuHUMDan-areHTa». MaxkcuMmu3anusi OJarocOCTOSHUS aKIMOHEpPa
(BBIMTPBILI OT JUBHIEHA0B WM IPUPOCTA KaKUTala, 5KOHOMUYECKOE OIpeIelIeHUe IPUObLIN).
MeTto/1bl TAHUPOBAHUS KAlUTAIbHBIX BJIOKEHUN (METOJ OIpENETeHHs] CPOKa OKYIaeMOCTH
JIOJITOCPOYHBIX WHBECTHLMH, Oyxrajrepckas HOpMa JIOXOJHOCTH, YHUCTas MpPUBEJCHHAs
CTOMMOCTb, BHYTPEHHSSI HOpMa J0X0HOCTH). CpaBHEHHE YUCTON PUBEIEHHOW CTOMMOCTH U
BHYTPEHHEH HOPMBI JIOXOJHOCTH (TIPENINONIOKEHUE O HOpPME PEMHBECTHPOBAHUS, NMPUHLIUI
aJJIUTUBHOCTH CTOMMOCTH, MHOKECTBEHHBbIE HOpPMBI NpHUObUIN). JIeHEKHbIE MOTOKH MpH
IUTAaHUPOBAaHUM KanuTaabHbIX BIoxeHut, WACC.
Tema 3. Teopusi npeAnoYTeHHsI COCTOSTHUIM
HeonpeneneHHOCTh M aibTepHATUBHBIE Oyaymue coctosHus. OOs3arenbcTBa Dppoy (pure
securiry). [lonHble ppIHKM KanuTana. BeIBoa 11eH 0053aTenbCcTB Dppoy. Y ClIOBUE OTCYTCTBUS
apOuTpaka. DKOHOMHYECKHE JETePMUHAHTHI ILIeH o0s3aTenbecTB Oppoy. OnrumanbHble
noptdenbHbie perieHus. IPHEeKTHBHOE MHOXKECTBO B CIIydae JBYX PHUCKOBBIX aKTHBOB (B
oTcyTcTBUE Oe3pHuckoBoro aktuBa). OueHka (upmbl, npuHUMI paszjaeneHus Pumepa u
ONTUMAJIbHbIE MHBECTUI[MNOHHBIE PEIICHHUS.
PaBnoBecue B Mmoznenu PanHepa.
Tema 4. O0beKTHI BbIOOpa: TEOpHs MOPT(eisi O CPeTHUM OTKIOHEHUEM
W3mepenue pucka U JOXOAHOCTU B Clydae €IMHCTBEHHOTO aKTHBA (MEphl pacIOJIOXKEHU,
Mepbl auctiepcun). Miamepenue pucka u J1oXoaHOCTH opTdens (HOpMaabHOE pacipeieseHue,
BBIUUCIICHHE MAaTOXHMJAHUS M JHUCIEepcUd NOpThens W3 JBYX aKTUBOB, KOI(PQUIMEHT
KOppesIiy, TopTdenb ¢ MUHUMaIbHOU Aucnepcue, abCOMOTHO KOPPEIUPYIOIINE aKTUBBI,
JIOITYCTUMOE MHOKECTBO C MUHMMAJIBbHOI aucnepcueii). DdpPeKTHBHOE MHOXKECTBO B CIIydae
JIBYX PUCKOBBIX aKTUBOB (B OTCYTCTBUE O€3pHUCKOBOr0 akTHBA). D(H(PEKTUBHOE MHOKECTBO C
OJTHUM PUCKOBBIM U OJTHUM O€3pHUCKOBBIM aKTUBOM. BBIOOp onTuMansHOro noptdens B ciryyae
MHOKECTBAa AaKTHBOB (cpenHee M aucrepcus mnoptdens, koBapuamuss ¢ N PHCKOBBIMU
aKTUBaMM; TMPUIOKEHHUE: TEePEKPECTHOE XeKMPOBAHUE C (BIOYEPCHBIMH KOHTpAKTaMH,
JIOTTYCTUMOE MHO>KECTBO B ciyyae N pUCKOBBIX aKTUBOB, 3(()EKTHBHOE MHOKECTBO B ClIydae
N pHCKOBBIX U OIHOTO OE3pHCKOBOrO aKTHBA, ONWCaHHWE paBHOBecus). JuBepcuduxanms
nopTQens U UHAUBUIYAIbHbBIM PUCK aKTUBOB.



Tema 5. Poinounoe paBHoBecue: CAPM u APT

DddexkTuBHOCTL phiHOUHOTO MOpTdens. BeiBog CAPM. CpoiictBa CAPM. Ucnons3oBanue
CAPM nns oueHMBaHMA: OJHOIEPUOJHBIE MOJEIU C HeolpeaeaeHHOCTho. [IpumeHeHue
CAPM B kopnoparuBHoi nonmmtuke. Pactmmpennst CAPM (oTcyTcTBHE 0€3pHCKOBOTO aKTHBA,
CYIIECTBOBaHME HEOOpAINAIOUIMXCS AaKTHBOB, MOJAEIb B HENPEPHIBHOM BPEMEHH,
CYIIIECTBOBAaHUE TETEPOTCHHBIX OXXWIAHWUW W HaAJIOroB). DMmupuueckas mnpoBepka CAPM.
PoiHouHas npemus 3a puck. OMnupuyeckas JUHUA pblHKa. [Ipobnema n3mepeHus kadyecra:
kputuka Poina. ApOutpakHas Teopus LEHOOOpa3oBaHMs (TEOpHsl, YMCIEHHBIM NpUMED).
Omnupuueckas nposepka reopun APT.

Tema 6. llenooOpa3zoBaHue yCJOBHBIX TPeOOBAHUI: TEOPUSA LIEHOOOPA30BAHMS ONIIIUOHOB
U 1aHHbIE

Onucanue ¢GakTopoB, BIMSIOIIMX Ha LEHbl €BpoIeHckux omnuuoHoB. KoMmOuHMpoBaHue
OMIIMOHOB: Tpaduueckoe npeacraBieHre. COOCTBEHHBIH KamuTal KaK OMIIMOH «KOJLD». «IlyT-
KOJI» mapuTeT. HekoTopsle TeopeMbl 0 JOMUHUPOBAHUH, CBS3BIBAIOIINE CTOUMOCTD OIIHOHA
«komum». BbeBom dopmynbl 1IeHOOOpa3OBaHUS ONIIMOHA — OWHOMHAIBHBIA TIOJIXOT
(OmHOMUAaNIbHAs MOJIEIb LIEHOOOPAa30BaHUs ONLIMOHA «KOJUI» Ha aKIIMK, OMHOMMaIbHAs MOJIEIb
LIEHOOOpa30BaHUs OIMOHA «KOJUD» Ha OOJMranuy, OTCTYIUIEHME OT OWHOMHAJIBHOTO
pacripesiesieHus, MOJHas MOJENb LIEHOOOpa30BaHMs ONIMOHA «KOJUI» Ha aKLWU, MOJEIb
1eHooOpazoBanus ommuoHa bmdka-Illoyn3za — pacmupeHne OMHOMUAIBHOH MOJCIH Ha
HenpepbiBHOE Bpems). OleHka «koia» Ha akuuu 0e3 JUBUAEHAOB (IIpuMep ¢
UCKYCCTBEHHBIMH JAaHHBIMH, MpPHUMEP C pEaIbHBIMH JaHHBIMH, (HOPMUPOBAHHE XEIK-
noptdens). LlenooOpazoBaHHe aMEpUKAHCKUX OINIMOHOB «IyT». PacumpeHus mozaenu
LIEHOOOpa30BaHUs  ONIMOHOB  (M3MEHEHUE  MPEANOJIOKEHUH O  paclpeiesieHUun).
OMIUpUYECKHE CBUIETENILCTBA 110 MOJEISM LIEHOOOPa30BaHuUs OIIIMOHOB.

Tema 7. BpeMeHHasi CTPYKTypa NPOLEHTHBIX CTaBOK, (opBapiHble KOHTPAKTHI W
(pbrouepcol

BpemenHas cTpykTypa IpOLEHTHBIX CTaBOK (JOXOJHOCTD K IOTALIEHHUI0; (OpBapIHbIE CTABKH,
(dbroYepCcHbIE CTaBKM M HECMEIICHHBbIE OXXHUIaHMS, NpeMHUs 3a JHMKBUAHOCTb; THUIOTE3a
CUTMEHTHUPOBAHHBIX PBIHKOB; MPUMEHEHHUE Js IUIAHUPOBAHMS KalUTAJIbHBIX BIIOKEHUN).
Mogenu  BpeMEHHOH  CTPYKTyphl  (paBHOBECHBIE  MOJEIM  KPHUBOH  JOXOJHOCTH,
0e3apOuTpa’kHble MOJENU KpUBOHM noxoaHocTH). PopBapiable U (bIOYEPCHBIE KOHTPAKTHI
(onpeneneHys; CTaHIAPTU3ALMS; KIUPUHT, 00bEM M CyMMapHasi OTKPbITas MO3ULIMS; Mapxka;
OrpaHMYEHHAs 1I€HA; HalIoroodJokeHne (hbroYepCHBIX KOHTPAKTOB). Teopus (prouepcHbIX
PBIHKOB M II€HOOOpa3zoBaHME (DbIOUEPCHBIX KOHTPAKTOB (TOYEMY CYIIECTBYIOT PBIHKU
(dprouepcoB; TNpPEICTaBICHUE TOBEIEHUS 1IeH Ha (Pbrouepchl B BHUJAE BPEMEHHBIX PS/IOB;
1IeHOO0Opa3oBaHue (PMHAHCOBBIX (PbIOUYEPCHBIX KOHTPAKTOB; IIEHOOOpa3oBaHHE (PbIOUEPCHBIX
KOHTPAaKTOB Ha ChIPbEBBIE TOBAapbl). DMIuUpHUecKkue AaHHble. CHUHTeTHYeCKHEe (blouepchl U
OTLIMOHBI HA (PBIOYEPCHI.

Tema 8. MHoromepuoaHoe IUIAHMPOBAaHUHE KANMTAJIBHBIX BJIOKEHHH B Ciy4ae
HeONpeaeJICHHOCTH: aHAJIM3 ¢ MOMOLIbIO PeabHbIX ONIIHOHOB

CpaBuenue NPV c gepeBoM NpHHATHS pELIEHUN W pealbHBIMU OMNIMOHAMU (peajbHbIe
ONUMOHBL, paznuuus Mexay NPV, nepeBoM NpHHITHS pelIeHUH U peaIbHBIMHM ONLIMOHAMY;
HEUTpaJbHbIE K PUCKY BEpOSTHOCTH). OLIEHKA PEeabHBIX OMIMOHOB M aKTHBOB, IO KOTOPBIM
BBIMJIAUMBAIOTCS AUBUICHIBL. Bubl peanbHbIX omuoHoB. OleHKa KOMOMHAIMM MPOCTBIX
peasbHbIX OMIMOHOB. OLIEHKA CIIOKHBIX OIIMOHOB (OJAHOBPEMEHHbIE CJIOXHBIE OIIUOHBI,
MOCJIEIOBATENIbHbIE CJIOXKHBIE OMUUOHBI). ONIMOHBI NepekaoueHus. I[lpumep olueHKH
WHBECTUIIMOHHON TPOrpaMMBbl. DMIUPUYECKUE CBUIETEIBCTBA.

Tema 9. IIpousBoHBIE (PHMHAHCOBBIE HHCTPYMEHTHI — TOTIOJIHUTEIbHBIE TI1aBbI

[TpouenTtHbie ¢prouepcbl. CBombl. YOpaBlieHUE PHUCKOM: HCIOIb30BAHUE «TPEUYECKUX»
KOX(P(UIIMEHTOB. DK30THUECKHUE OMIIHOHBI.



Tema 10. D¢ PeKTUBHOCTH PHIHKOB KANUTAJIA: TEOPUA M IMIIMPUYECKHE CBUAETEIbCTBA
Onpenenenne >(h(HEKTHBHOCTH pHIHKA KamuTaiga. DopManbHOE OMpeAesieHne CTOMMOCTH
uHpopManuu. B3auMocBs3p MEXIy CTOUMOCTRI0 HH(popManuu U 3(h(HEeKTUBHOCTHIO PHIHKOB

KamuTaia.

3 PeKTUBHOCTD

roma).

PanonanbHele  OXuZaHWA W pbIHOYHAsA 3¢ (EeKTUBHOCTh.  PwiHOYHAA

npu  goporocrosuie  uHpopmanuu.  CTaTHUCTUYECKHE  TECTHI,
CKOppEeKTHpOBaHHbIE Ha prcK. COBMECTHAas TUNOTe3a peiHOYHOM 3 dexTuBHOCTH 1 CAPM.

OMIUPUYECKHE MOJICIH, UCIOIb3yeMble JUIsl aHalIu3a OCcTaTKoOB. PeneBanTHas mHpopmaus
(T0OXOZT POTHUB JIEHEKHBIX MOTOKOB). CKOPOCTH MPHCIOCOONEHHs (KBapTaJbHBIA JOXOM H
JTUBUICHNBI; TOProBis Oyiokamu). OTBep)KEHHE THUIOTE3bl O CHUIBHOM 3¢ (EKTUBHOCTH.
OObIuHBIC OMIMOKK SMIUPUUECKUX UcchenoBaHuid. [1oycninbpHbIe aHOMAJIMU: JJOITOCPOYHBII
nepuon (HoBble smuccun (IPO); npoGnenue akiuii; MHBECTUIIMOHHBIM 0030p Value Line;
BHYTPEHHUI TeHAEp U BbIKyN akuuii). ITosycuibHble aHOManuM: KpaTKOCPOUHBIM IEpUoj
(B3auMHBbIe (POH/BI; POHIBI TBOMHOTO MpeAHA3HAUCHUS; CTPATETUU CUHXPOHU3AIINY; TIepeNeT
W HeoJIeT 1eH akiumii). Kpocc-cekimonnslie 3aranku (3GdexT BeirogHoro aus; 3hdexT xorma

Konrakrubie yacbl: 66

q)OprI TEKYIIEro KOHTPOJIsA U HpOMe)KyTO'—lHOﬁ aTTeCTalluM: JOMAIIHHUEC 3aaHus, S9K3aMCH.

OTan 0CBOEHUS
KOMIICTCHIINU

IToka3aTenb olleHUBaHUS

Kpurepuii oneHnBaHus

IK-9.1

CrIocoOeH aHauM3upoBaTh (HHMHAHCOBBIC
JaHHBIC MJI1 TPOBCACHUA JIsI MPUHATHA
HMHBECTHULIMOHHBIX peHleHHﬁ, OLICHKH
0a30BbIX M TPOU3BOJHBIX (DUHAHCOBBIX
HHCTPYMEHTOB

MOHUMAET U OOBICHAET (HPUHAHCOBBIC MOJICIH,
BBIOMpAacT U  OOOCHOBBIBAET INPHUMEHEHHE
MoJieJIel B 3aBUCMOCTH OT YCJIOBHMA, IPOBOJIUT
CaMOCTOSITEIIbHBIE PacyYeThI
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