Onumnuana HAY BIID nas cTy1eHTOB U BbIMYCKHUKOB — 2018 1.

JleMOHCTPAIlMOHHBII BAPHAHT U MeTOAUYECKHE PeKOMEHIalNU
Mo HANpaBJjeHN0 «PUHAHCHI U KPeAUT»

poduiasn: «CTpaTernyeckoe ynpanpjieHue puHaHcaMu (pupmbl/
Strategic Corporate Finance» KOJ -181

JTEMOHCTPAIIMOHHBIA BAPUAHT

Bpems BoinosineHus 3aganusi — 180 MUH., I3bIK — AHTJIHIACKH.

Possible to use nonfinancial, nonprogrammable calculator

Please, provide answers in English.

There 100 points available. There are two major parts. “Part 1” is microeconomics and
macroeconomics, “Part 2” is corporate finance. Please, expect one problem (25 points) in
microeconomics, one problem (25 points) in macroeconomics, and 2 (25 points each) problems in
corporate finance. Don’t expect multiple choice questions.

PART 1 Microeconomics, Macroeconomics
Solve the problems given below

Problem 1 (25 points)

In the closed economy consumption function is C = 400 + 0, 75Y (where Y? is disposal income),
investment function is : 1 = 150 + 0.15Y - 5i (where i - interest rate in points, i.e. i = 2% means that
"2" will be inserted into the formula), tax function: T = 100 + 0,2 Y, government purchases of
goods and services is 800, transfers and interest payments on public debt are zero. The LM curve is
(M®*/P) =Y - 30i (M°®-nominal money supply, P - price level and i

- interest rate in points). Money supply is equal to M®° = 4850. A Planned (E,,) u actual (Ey)
Question 1.1. (5 points) Calculate equilibrium output and interest | spendings

rate, considering the price level is exogenously set at P=1. E,
Question 1.2. (8 points) Let's suppose, that the economy was just

at the full employment level with the output, calculated in 1.1, but A Eun

the government mistakenly considered it too low and decided to
stimulate economy, raising government purchases up to 850.
Considering that in the short run the price level is constant and the
short run aggregate supply curve is horizontal, demonstrate short
run and long run effects of this policy in three coordinate systems,
as shown in the picture (all equilibria should correspond to each
other). Initial equilibrium, corresponding to 1.1 is already set and
denoted with by "A". Mark short run equilibrium points (after rising
of government purchases) as "B" and long run equilibrium points as
"Ccn.

Question 1.3. (12 points) Find coordinates of all "B" and "C"
points.

V<

Problem 2 (25 points)

Market demand function is P = 100 — 0.5Q. Two identical firms
with cost functions TC; = 4Q;, 1= 1,2 sell goods on this market.
Question 2.1 (5 points) Considering Cournot oligopoly on this
market, calculate quantity of good produced by each firm. What
will be the market price and profits of each firm?

A SRAS

v<
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Question 2.2 (5 points) Consider now that the one firm (leader) knows the reaction function of the
other firm (follower) and chooses the output quantity Q; first. The follower takes Q; as given while
choosing its output quantity Q. (Stackelberg model). Calculate Q; and Q.. What will be the market
price and profits of each firm?

Question 2.3 (4 points) If two firms form a cartel (each producing half of total output and getting
half of total profit), what will be output of each firm? What will be the market price and profits of
each firm?

Question 2.4 (4 points) If two firms engage into the price war (Bertrand competition), what will
be the output of each firm? What will be the market price and profits of each firm?

Question 2.5 (7 points) Compare results of 2.1-2.4. Which cases provide the most and the least
social welfare? Illustrate these two extreme cases with graphs, show consumer's surpluses and
producer’s surpluses (if possible).

Part 2. CORPORATE FINANCE
Problem 3 (25 points)

ABC company follows NO growth strategy. ABC company is financed with debt capital and equity
capital. Equity consists of 2000 shares that are traded today at 400 rubles each. Debt is represented
by riskless perpetual bonds which offer 6% coupon rate. In total there are 250 bonds and each has
face value of 1000 rubles. ABC’s management team is considering a “complex refinancing plan”.
Managers want to issue additional debt and use the proceeds to pay out dividends immediately.
Management has decided to issue 100 risky straight coupon bonds with face value of 500 rubles
with 10-year maturity. New bonds are expected to be sold at their face value and offer 7% coupon
rate. Suppose you believe CAPM holds. Corporate income tax rate which is the only market
imperfection equals 20%. The risk-free rate of return is 5% and yield curve is flat. ABC
management plans to retire the new risky bonds when they mature at the end of 10 year period and
will finance this repayment with an additional equity issue. ABC management team will disclose
the description of the whole “complex refinancing plan” tomorrow morning. Analytics assume
ABC'’s interest tax savings are of the same level of risk as its corresponding debt issues.
Unfortunately, you are not given the information regarding the systematic level of risk of ABC’s
equity and have to deal with comparable companies. XYZ company is a perfect candidate for that.
XYZ’s line of business is the same as ABC operates. However, XYZ company is 10 times greater
in assets. Possibly, such a difference in size can be explained by XYZ’s longer history of
operations. XYZ management team continuously reinvests 25% of its earnings. XYZ uses two
types of capital. One half is equity which has beta of 1,5. The other half is perpetual debt offering
6% yield. Analytics assume XYZ’s interest tax savings are of the same level of risk as its operating
assets. Expected return on the market portfolio is 15%.

Suppose, ABC’s managers will firstly disclose all the details of their “complex refinancing plan”
tomorrow morning. Afterwards they will issue debt and, finally, will use the proceedings to pay out
cash dividends.

Answer the following questions:

Question 3.1 (2 points) Determine the ABC firm value and the ABC stock price today before the
announcement. Don’t forget to provide explanations and calculations if needed.

Question 3.2 (4 points) Determine the ABC firm value and the ABC stock price tomorrow
morning after debt issue. Don’t forget to provide explanations and calculations if needed.

Question 3.3 (4 points) Determine the ABC firm value and the ABC stock price tomorrow after
dividend payment. Don’t forget to provide explanations and calculations if needed.
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Question 3.4 (10 points) Determine the required return on ABC equity today and tomorrow after
the announcement.

Question 3.5 (5 points) Determine the change in ABC stock value as a result of capital structure
change in 10 years when ABC is supposed to issue additional equity and repay risky debt. Present
calculations if necessary.

Problem 4 (25 points)

You are asked to advise on an investment project. Company BCD plans to implement a project that
will be financed with debt and equity. Shareholders have decided to implement the project with
help of a separate new entity — company Z. Company Z will be created specifically to realize the
project.

You are given the following info regarding the project:

Project has 3 years maturity. Sales are expected to be 300, 400 and 500 min. rubles for the
corresponding three years. COGS (excluding depreciation expense) will comprise 50% of Sales.
Capital expenditures will reflect acquisition of equipment for 180 min. rubles. It will be fully
depreciated using straight-line approach. Net working capital management guidelines require
current assets to be at 30% of expected EBITDA in a corresponding year. Current liabilities are
planned to be at 10% of expected COGS in a corresponding year. Corporate income tax rate is 20%.
Interest rate on debt capital is 10%. Required return on unlevered equity capital is 20%.

Project will be financed with debt and equity capital. It is agreed that debtholders will provide 90
min. rubles with 10% required return. The rest will be financed with equity capital.

Managers agreed to a special debt repayment scheme. 90 min. of debt will be retired in three equal
installments of 30 min. at the end of each of three years. All of three repayments will be financed
with equity issues. Such a repayment scheme will result in changing capital structure. After the
final debt repayment company Z will realize itself to be financed only with equity.

Answer the following questions:

Question 4.1 (6 points) Assume the project is financed with equity only. Build up cash flows table
and determine whether the project should be implemented.

Question 4.2 (6 points) Calculate APV (Adjusted Present Value) of the project and advise whether
the project should be implemented.

Question 4.3 (6 points) Suppose APV measure from previous question follows normal distribution
with estimated mean that you calculated in question 4.2 and standard deviation of APV equal to c.
You as a consultant got the following information from CEO of BCD company: company BCD
managers will accept the project only in case the probability of firm value decrease is not higher
than 2,3%. Estimate the maximum standard deviation ¢ of APV that will allow to accept the
project.

Question 4.4 (7 points) Suppose variance of APV calculated in question 4.3 depended only on
sales fluctuations. Now you discover COGS being the second major source of uncertainty. Discuss
characteristics of Sales and COGS that might increase probability of the project to be accepted (for
example, those characteristics that might decrease standard deviation o of APV that you got in
question 4.3)
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COAEPX KXAHHUE IMNPOI'PAMMBI JIJISA ITIOJATI'OTOBKH

MHUKPOOKOHOMMHKA
TEMA 1. UnauBuayaiabHoe noBeaeHue: Teopusi morpedourens (B. rin.3-10, [T&P ri. 3-4)
[Ipeanourenus notpedbureneit. [Ipumeps! npeanourenuii. CBoCTBa MPEAIOYTESHHIHA.

[Tonesnocts. @yHKIUs mosie3HocTd. [locTpoeHne (YHKIMM TOJIE3HOCTH HAa OCHOBE KPHUBBIX
Oe3paznnunsi; mpuMepbl QyHKIMK monesHoctH. [IpexenbHas mosie3HOCTh M NpeAeibHAs HOpMa
3aMeIIeHusI.

bromkeTHoe orpanmueHue. BropkeTHOE MHOXKECTBO M €rO T'PAaHMIBI, M3MEHEHHE OIOKETHOTO
OTpaHUYEHUS TIPH U3MEHEHHUH [IEH U J0XO0/a; yYeT HAJIOTOB, CYOCHANNA U pallHOHHUPOBAHUS.
Bei0op motpeburens. 3ajaya MakCUMHU3ALUU TOJIE3HOCTU IpU OIOJKETHOM OIpaHUYEHUH U ee
rpaduveckoe rmpecTaBIeHUe Ui CIIydas IByX TOBapOB.

Oynkiuu crpoca. CpaBHUTENbHAs cTaTHKA. Peaknus crpoca Ha UI3MEHEHHUE JT0X0/1a: HOPMaJIbHbIE
u uHbepuopHsle ToBapbl. Kpuble noxoa-morpebieHune U kpusble OHrens. Kpusble neHa-
notpebienue. Peakmust cipoca Ha 01aro Ha M3MEHEHHUE €T0 [EHBI: HOpMaJIbHBIE W HH(EPHOPHbIE
ToBapel U ToBapel [ updena.

AJNBTEpHATUBHBIA TOAXO0J K MOJCIUPOBAHUIO MOTPEOUTENBCKOTO BBIOOpA: BBISBICHHBIE
npeanoyTeHus. [IpUHIUN  BBIABICHHBIX IPEANOYTCHHH; ciabdas aKCHOMa BBIBICHHBIX
NPEANOYTEHUH; MHICKCHI IIeH, CUJIbHAS aKCHOMa BBISIBIICHHBIX IPEAIIOYTECHUH.

VpaBuenune Caynkoro. Jlekomnoszuuus Cnyukoro (3¢¢dextsl 3amenienus no CiynkoMy U 1o
Xwukcey, apdexT noxona). KomrneHncupoBaHHbIi cpoc 1Mo XUKCy.

W3mepeHue BBIMTPHIIIA NOTPEOUTENS. DKBUBAIEHTHAs BapUalus, KOMIEHCUPYIOIIas Bapuaius,
U3JIMIIEK TOTPEeOUTE.

[ToBenenne MOTPEOUTENS IPH HATMYUH HATYPATBHOTO 10X0/a. [IOHATHS «IUCTHII poaaBel 1
«YHUCTHIN» Mokynarenab. Monudukanus ypaBHeHUs CITyIKOro JUis Cily4as HaIU4YHsl HaTypaJlbHOTO
J0X0/1a.

[Tpumep: nHAMBHYaANbHOE MTpeUIoKeHue Tpyaa. [Ipumep: MHOTONIEpHOAHBINH BBIOOD.

TEMA 2. O611ee paBHoBecue B 3KoHOMUKe 00mMeHa (B. r1.28, [1&P ra. 16):

[TonsTue pacnpeneneHusi, MOMyCTHUMbIe pactpenenenus, [lapero-ontumansusie (uam, [lapero-
s dextuBnbie) pacnpenenenus (I1.0.): onpenenenue u mouck. Amuk IpKBopTa U rpadudeckoe
npencraBieHue [lapeTo-onTUManIbHBIX pacHpeneeHnid B MOJAENTU C JIBYMS MOTPEOUTENSIMH H
JIBYMsI OjaraMu.

[TonsiTue paBHOBecwss To Bambpacy; moOHCK paBHOBecus 10 Bambpacy; Tpadudeckoe
MNpEaACTaBJICHUEC PaBHOBECUSA B SAIIUKC BH)KBOpTa JIJI1 MOJCIN C IBYMA HOTpe6I/ITeJ'I$IMI/I U IBYyM:
Onaramu. 3akoH Banbpaca.

PaBHOBecHe M ONTHMAaIBHOCTh B SKOHOMHKE oOMeHa. [lepBasi Teopema OGarococTosiHUs, BTOpast
TeopeMa O6J1aroCoCTOSHUSI.

TEMA 3. UnauBuayaibHoe moBeaeHue: Teopusi mpousBoaurens (B. rn.17, I[I&P r1n.6-8)
CrniocoObl onMcaHus TEXHOJIOTUH M MpuUMephl TexHonorud. CBoiicTBa TexHonoruil. IlpenensHas
HOpPMa TEXHOJIOTHYECKOTO 3aMEIIECHHUS.

MunumMu3anus u3aepxek. MUHUMHU3AMs U3AEpKeK KaKk HeoOXOAMMOE YCIOBHE MAaKCHUMMU3ALUU
npuObuin. Pemenue 3agaun MHUHMMM3ALMM  M3JEpKEK. YCJIOBHBIM CHOpoc Ha (QakTopsl
IPOM3BOJICTBA, 3aKOH YCIOBHOTO crpoca. I'paduueckoe mnpencTaBieHUe 3a4adyll MHUHUMHU3ALUH
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U3JICPKEK I ciydass JIBYX (DakTOpoB Tpou3BojacTBa. CBS3b MEXAY JOJITOCPOYHBIMH U
KpPaTKOCPOYHBIMH KPUBBIMU U3JICPIKEK.

Makcumu3anus MpUObUTA U MPEATIOKEHNE KOHKYpEeHTHOU Gupmbl. ['paduueckoe mpencraBicHue
3a]ayd MaKCHMU3allui TMPHOBLIM MPH OJHOM TEpeMEHHOM (akTtope. AHanM3 CpPaBHHUTEIBHOW
CTaTHKH B 337[a4€ MaKCUMHU3AINU TPUOBLITH.

[TpuObLTH MPOU3BOAMTENS W W3JHIIEK MPOM3BOIUTENS; TpapruecKoe MPeACTaBICHHE MPUOBLIH
(GUPMBI ¥ H3JIHUIITKA TTPOU3BOIUTEIIS.

TEMA 4. O0mee paBHOBecHe B 3KOHOMHMKe ¢ mpous3BoacTtBoM (B. 1in.29-30, [1&P run. 16):
Moaudukamnus onpeaeneHuss paBHOBecHs (BKIIOYEHHE MPOU3BOJCTBA); SKOHOMHUKa PoOMH30HA
Kpy3o: rpaduueckas wmmoctpanus. 3akoH Bambpaca B Mozenu oOmIEro paBHOBECHS C
MPOM3BOJICTBOM; TIOUCK PAaBHOBECHUSI B IKOHOMHKE C TIPOU3BOJICTBOM.

OddexTuBHOCTh O0IIETO paBHOBECUSI B SKOHOMHUKE C MPOU3BOACTBOM. Mojens: nBa Onara, aBa
MMPOU3BOAUTCIIA, [Ba HOTpe6I/IT€J'I$I. HapeTO-OHTI/IMaJII)HBIC pacnpeaciicHid B OKOHOMHKE C
MIPOM3BOJICTBOM.

TEMA 5. YacTuuHoe paBHoBecHe (coBepuieHHasi koHKypeHuus) (B. rn.10-11, 14-16,22,25;
[M&P 1. 4, 9, 14-15)

PeiHouHBIN cripoc. AHanmu3 61arocoCTOsHUS MOTpeOUTeNel Ha OCHOBE KPUBOW PHIHOYHOTO CIIpOca
[IpennoxxeHue KOHKYPEHTHOW oOTpaciyd. AHaIM3 M3IUIIKAa [Opou3Boaureneil. YactudHoe
KOHKYPEHTHOE paBHOBECHUE U ONTUMAIILHOCTh. CpaBHUTEINbHAS CTATHKA.

Peraku dakropoB mpomsBojcTBa. PeiHOK Tpynma. MHBecTHNM, cOEpEKEHUS M PHIHOK KaluTalIa.
MHoronepuoiHble NPOU3BOJICTBEHHBIE PELICHMS; CHIPOC U IMPEUIOKEHNE HA 3a€MHBIE PECYPCHI,
paBHOBECHAsI CTaBKa MPOIICHTA.

WNuBectuim B AByXIepuoaHor Moaenu. Kpurepuii npuBeeHHOM CTOMMOCTH M €r0 IPUMEHEHHE.

MHoromnepuoiHas MOAENIb ¢ MPOM3BOACTBOM U TEOPEMa O pa3/IeJICHUH PElIeHHs] 00 MHBECTULIUAX
U pelIeHHs O TOTPeOICHHH.

TEMA 6. IlpoBajibl ppIHKa: 3KCTePpHAJMH H o0mecTBeHHbIe ToBapbl (I1&P ra. 18, B.rin.31,
33).

Bo3MoHBIE TPUYNHBI HECOCTOSATENILHOCTH KOHKYPEHTHBIX PHIHKOB.

OkcrepHanuu. Tumel 3KcTepHaNuil. DkcrepHanuu U HedpdekTuBHOCTh. [1onX0/bl K pelIeHnto
npo6aemsl HeapdexTuBHOCTH. [TpuMep: Tparenus oOIuUH.

O6mectBennble Onara. Kiaccugukauust toBapos. YpaBHenue CamyanbcoHa. HeappextuBHoCTh
paBHOBECHs] TpU HAJIMYMM OOIECTBEHHBIX TOBAapoB, Mpobiiema Oe30uneTHuka. Pernenne
npo6sieMbl He3(h(PEKTUBHOCTH MTyTEM BBEJIEHUS IEPCOHUPUIIMPOBAHHBIX 1IeH JInHaamns.

TEMA 7. PolHOYHBIE CTPYKTYPbI: MOHONOJIUSI U MOHOMoOJIMcTHYecKkoe noBeaenune (II&P r.
10-11, B.rmn.23-25).

Maxkcumuzanuss npuObUIM  MOHomoducToM. HespdekTuBHOCTh pacnpenesneHns pecypcoB.
CpaBHMTeNbHAs CTaTUKA: BBEACHUE HAIOra/cyOCHMAMM Ha MPOAYKLUHUIO MOHOMosucTa. IIpudnHel
CYILLIECTBOBaHMS MOHOIIOJIMM, €CTECTBEHHBIE MOHOIIOJIUH U UX PETYIMPOBaHUE.

MaxkcuMuzanuss MpuObUTM  MOHOINCOHUCTOM. HeadekTuBHOCTh pachpeneneHns pecypcoB:
[TprmMep: MOHOTICOHUS 1 MOHOTIONHNS Ha PhIHKaX (haKTOPOB MTPOU3BO/ICTBA.

LlenoBast TUCKpUMUHAIMSL.
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TEMA 8. PbiHOYHBIE CTPYKTYPbI: cTpaTerudyeckue B3aumojaeiicteus (I1&P . 12, B.rn.24,
26).

Crparerndyeckue B3ammopeiicteus ¢upm. Mogemu Kypno, Ilrtakennbepra, beprpana
Y LIEHOBOTO JINJIEPCTBA.
CroBop:  ¢opmupoBanue kaprens. CpaBHeHHEe TpUOBUICH B CclaydasX CroBopa ¥ OJHTON

[ToBTOpsfoniecss B3aWMOJCWUCTBHS B YCJOBUSIX  OJUTONOJMCTHYECKOM  KOHKYpPEHIIUH.
Huddepenunanus ToBapoB. MOHOONMUCTHYECKAS KOHKYPEHIIHSL.

TEMA 9. Teopusi Boi0opa B ycj0BHsIX Heonpenejgennoctu (B. ri. 12,13,35, [1&P, ra. 5).

(MnguBuyanbHO)  pallMOHAJIbHOE IIOBEACHHWE B YCIOBUSAX HEOINPEEIEHHOCTH.
Mopens  OpUHATUS ~ pELIEHUH B YCIOBHUSAX  HEOIPEACIICHHOCTH.

OTHo1IeHUE K PUCKY. [eHeXHbII S5KBUBAJICHT U MPEMUS 32 PUCK.

3agaua BEIOOpA ONTHMAIBHOTO MHBECTHIIMOHHOTO NOPTdEns (A cirydas OJHOTO PUCKOBOTO U

OJIHOTO OE3pUCKOBOI0 aKTHBOB). 3a/1aua BbIOOpa ONTHUMAIbHON CTPAXOBKH.

OOMeH puckamu (MOAETH OOMEHA B YCIOBHSIX HEONpENeICHHOCTH): KOHTHHTCHTHBIE OJlara u

peiHKA. Mopaens oOMeHa KOHTHHTEHTHBIMH Omaramu. PaBHOBecme B Mojaenn oOMeHa c

KOHTUHIT'€HTHBIMU Ojiaramu (CBOWCTBA paBHOBECHS).

PaBHOBecue B Mozenu oOMeHa C KOHTHHTCHTHBIMH OJlaraMd B Cllydae aCHMMETPUYHOMN

uHpopMupoBaHHOCTU. CUTYyalllu CO CKPBITON UH(OpMAIEN U CKPBITBIMU ACHCTBUSIMH.

OcHoBHas iMTeparypa

1 Bopuan X.P., MuxkposkoHOMHUKA, MPOJABUHYTHII ypoBeHb. COBPEMEHHBIM MOIXOA.

Mocksa, FOnuTH, niep. ¢ anrmn.,1997 (B).

2. [Munnaiik P. C. u [. JI. Pyoundensn, MukposkoHoMuKa, mep. ¢ aHri., u3a-so Jeno,

2000 (I1&P).

JlonoJIHUTeIbHAS JTUTepaTypa
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2 Koyamn ®@. MukposkoHomuka. [IpuHuuns! u ananus: yueOHuk. — M.: U3n-Bo «Jlemno»

AHX, 2011.

3 UYekanckuit A.H., ®ponosa H.JI. Mukposkonomuka. IIpomexyTouHbIi
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5) Yekanckuit A.H., ®ponoa H.JI. Mukposkonomuka. IIpomexyTounslit
ypoBeHb: YueOHoe nocodue. — M.: UHOPA-M, 2008.

MAKPOSKOHOMMUMKA

TEMA 1. Beeaenne B MAKPOIKOHOMHUKY. OCHOBHbIE MAaKPOIKOHOMHUYECKHE MOKA3ATEIH.
(bnanmap, ra 1-2, Adeas, bepnanke ra 1-2)

OCHOBHBIE MAaKpOIKOHOMHUYECKHE TMpoOieMbl. MakpodKOHOMUYECKas NOJIUTUKA. MeToJsl
MaKpOIKOHOMHUYECKOTO aHain3a. HoMuHanpHble M peanpHble BeMWuuHbL. [I0TOKM M 3amachl.
JuckontupoBanue. Posp oxupganuil. KpaTKoCpOuHBIM, CPEJHECPOUYHBI M AOJITOCPOYHBII
aHaIuM3 B  MakKpodKOHOMHUKE. (OCHOBHBIE MAaKpO3KOHOMHMYECKHE MOTOKM. (OCHOBHOE
MaKpOIKOHOMHUYECKOE TOKIECTBO.

Banosoit BuyTpernuit mpoaykt (BBII), moka3arenu BagoBOro HalfmoOHaIBHOTO J1I0X0/1a, YHCTOTO
HallMOHAJIBHOIO JI0XO0J1a, JIMYHOTO JOXOJAa M pacnojlaraeMoro aoxona. HomuHanbHBIN H
peanbublid BBII. ®aktuueckuii 1 noreHunaibHbiii BBIIL
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Hednsrop BBII 1 nnaexc moTpeOUTENbCKUX 1IeH. Y POBEHb HHOIAIUN. Y POBEHb O€3pa0O0THIIBI.
HomunanbHas u peanbHas craBku nporerTa. dddext Dumepa.

TEMA 2. PoIHOK TOBapoOB M YCJayr U ero papHosecue. (biaanmap, ria. 3, Adeab, bepnanke
1 4)

PriHok ToBapoB u yciyr. KoMrnoHeHTBhI COBOKYIHBIX pacxoaoB. [loTpedurensckue pacxoabl U
ux crpykrypa. OyHkius norpebieHus B KpaTkocpoyHoM mepuone. IlpenensHas u cpemHsis
CKJIOHHOCTh K moTpebnienuto. Oynkuus cOepexkenuid. [lpenenbHast U cpeiHssi CKIOHHOCTb K
coepexenmto. «3araaka KysHena». VHBecTHLIMOHHBIE pacxodpl W UX BHIAbL. DyHKIUA
MHBECTUIINI B KPaTKOCPOYHOM Iepuoe. [Ipeanocsuiku anain3a paBHOBECUSI TOBAPHOI'O PbIHKA
B KpaTkocpouHoM nepuojie. [Inanupyempie u hakTHIecKre COBOKYITHBIE PACXOIBI.
«KelHCHaHCKUI KpecT». YCIOBUA pPAaBHOBECUS TOBAPHOIO pblHKA. lIpuuuHBl M BUABI
HEPAaBHOBECHBIX cocTOsTHUM. Dd ekt mynpTurumkaropa. [lapamokce coepexeHuii.
['ocynapcTBeHHbIE pacXojibl, UX BHUJbBl M BO3JEHCTBHE Ha SKOHOMMKY. Hamorum um ux poisb B
SKOHOMHKE. bro/keTHOe orpaHuyYeHHE MPaBUTENLCTBA: OINEPAIMOHHBIN JOeUIUT U €ro
¢uHaHcupoBaHue. PuckaabHas NOJIUTUKA U FOCYAAPCTBEHHBIN JOIT.

MynbTHUIUIMKATOPBl TOCYAAPCTBEHHBIX PpACXOOB, HANOTOB (AKKOPAHBIX W TOJOXOJHBIX),
TpaHchepToB, cOallaHCUPOBAHHOTO Orokera. DuUCKabHAS TOJUTHKA M €€ WHCTPYMEHTHI.
Bunel ¢QuckanbHON TOIUTHKU: CTUMYIHPYIOIIAs W CIACp)KUBAIOLIAs, AUCKPEHMOHHAS U
HEJUCKpELMOHHAsl (aBTOMaTH4ecKas) (ucKaibHasi MOJUTHKA. BCTpoeHHble (aBTOMATHUECKUE)
CTaOUITN3aTOPHI.

TEMA 3. PoiHok aeHer u ero pasHoBecue. (biaanmap, ra 4, Adeab, bepnanke rJ. 7)

Henbru: Buasl U ¢yHkuuu. Buasl crnpoca Ha neHsru. KomnmdecTBeHHass Teopus JEHEr U
TPaHCAKI[MOHHBIN CIIpoc Ha JeHbrH. Teopus NMpeanoyTeHHUs JIMKBUIAHOCTH U CHEKYJISATHBHBIN
CIIpOC Ha JIeHbI'U. Moielb cripoca Ha HaJdu4Hble JeHbI'M baymons-Tob6una. yHKIus cripoca Ha
JIEHbIU.

OUHAHCOBBIII PBIHOK M €ro CcTpykrypa. ®OuUHAHCOBbIE TMOCPEIHUKM U (PUHAHCOBBIE
uHCTpyMeHTHI. [peanoxenue nener. Jlenexusle arperarbl. CoBpeMeHHas 0aHKOBCKas cucTeMa
U ee cTpykrypa. banku kak ¢uHaHCOBbIE mocpeaHuku. Pe3epBrl O0aHkOB M WX Buabsl. Hopma
o0s3aTeNbHBIX pe3epBoB. Ponb komMMepueckux OaHKOB B CO3JaHMM JieHer. baHKOBCKuit
(reno3uTHBIN) MynbTUILIMKATOp. lleHTpanbHbIi OaHk W ero QyHkuuu. JleHexxHas Oaza u
JIeHe)KHas Macca. [eHeXHbIN MyIbTUILINKATOP.

MoHnerapHas NMOJIUTHKA, €€ LEIU U IMPOMEXKYTOYHbIE OPHEHTHPBI. IHCTpYMEHTBI MOHETApHON
noauTuku. CTUMyIUpyrolas 1 CAEp KUBAKOIIasi MOHETapHas MOJUTHKA. MeXaHnu3M JeHEKHON
TpaHCMHCCHUU. PaBHOBECHE NIEHEXHOI'O PBIHKA U MEXAaHW3M €ro yCTaHOBJIEHUs. PaBHOBecHas
CTaBKa MPOLEHTA U PAaBHOBECHAs JEHEKHAs Macca.

MowuerapHas nonuTuka ¥ UHQuAIUSA. UHQmauus u uHQISUMOHHBIE OXHIaHUS. PeanbHble
s dextsr uaIIIN. UHOASITMOHHBINA HAJIOT.

TEMA 4. PaBHoBecHe TOBAPHOIO M JE€HEKHOI0 PHIHKOB B 3AKPbITOH JKOHOMHUKE: MO/IeJIb
IS-LM. (baanmap, ra 5, A6ein, bepuanke ri. 9)

OcHOBHBIE TPEANOCHIIKA MOAeNu. PaBeHCTBO cOepekeHMd W WHBeCTHIMA W KpuBas IS.
PaBHOBecHe NeHE)KHOTO pblHKAa M KpuBas LM. PaBHOBecHe WU ME€XaHM3M €ro YCTAaHOBJICHHS B
mozaenu IS-LM. ®uckanbHas U MOHETapHas MOJMTHKA, U UX BO3/ACICTBHME HAa paBHOBECHE B
mozaenu [S-LM. MynbTunimkatopsl GrCKaaIbHONM U MOHETAPHOM MOJUTUKH B Moaenu IS-LM.
CpaBHutenbHas 3PEeKTUBHOCTh MOHETAPHOM 1 (PUCKAIbHOW MOIUTUKU B Mojenu [S-LM.

D¢ bheKT BEITECHEHUS B 3aKPHITON SKOHOMHKE. MeXxaHu3M MOHETapHOMN MOJIUTHKHA. BO3MOXKHBIE
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cOon B MexaHHU3ME JeHEXKHOW TpaHncmuccuu. CmemanHas moiuTuka B monenu IS-LM u ee
BIIMSIHME HA SKOHOMHUKY.

Mogens IS-LM kak mopenb coBOKymHOro cmpoca. [loctpoeHne m 000CHOBaHHWE HAKIOHA
kpuBoil AD. [Tpuunnsl caBuros kpusoit AD.

TEMA 5. KpaTkocpouHasi Mo/ieJIib OTKPBITO# dkoHOMUKH: Mojaeab IS-LM-BP. (baanmap,
ra 18-20, Adeab, bepuanke ru. 5)

MakposKOHOMHYECKHE IIOKa3aTeld B OTKPBITOM 3KoHOMHMKe. IlnaTexHplii OamaHc M ero
cTpykrypa. Cuer tekymmx onepanuid. Cder naBwxkeHHs kamurtana. Cder odumMambHBIX
(BamroTHBIX ) pe3epBoB. COCTOsIHUE TUIATEKHOTO OaaHca.

PaBHOBecue Ha BamOTHOM pbIHKE. HOMHHANBHBIN M peayibHBIA BalIOTHBIA Kypc. DakrTopsl,
BIMSIOIINE HA PEANbHBIM BAJIIOTHBIM Kypc. Pexxumbl BamtoTHOro xypca. ®OUKCUPOBAHHBIA U
IUIABAIOIIMN BaJIOTHBINA KypC.

[lonstne u Buabl apOutpaxa. Teopus napuTera NOKYMaTeNbHOH crocoOHocTH. Teopus
MOKPBITOTO ¥ HEMOKPBITOIO NAPUTETA IPOLEHTHBIX CTABOK.

PeIHOK TOBapoB M yCIyr B OTKPBITOW 3KOHOMHKE. DYHKIMS YuCcTOro sKkcnopra. Kpusas IS B
OTKPBITOW  3KOHOMUKE. (DUHAHCOBBI pBIHOK B  OTKPBITOM SKOHOMHKE. DyHKIMS
MEX1YHapOJHbIX IOTOKOB KanuTana. PakTophl, BAUAIOLIME HA ABM)KEHUE KanuTtana. CTerneHb
MOOWIBHOCTH KanuTtana. PaBHOBecue (PUHAHCOBOTO pPbIHKA B MOJAEIN OTKPHITOH 3KOHOMUKH.
Kpuast LM B otkpsiToii sxoHOMEKe. KpHBast miarexxnoro 6ananca (BP).

[IpeanocbuIKK W aHAIUTHYECKHE BO3MOXKHOCTH Mojenu IS-LM-BP. PaBnoBecue wu
MaKpO’KOHOMMYECKasi MOJUTHKA B MaJOH OTKPBHITOM 3KOHOMHMKE C (DUKCUPOBAaHHBIM U
IJIaBAIOIIKM BAIFOTHBIM KYypCOM.

TEMA 6. Mojesib COBOKYITHOTO CIPOCa — COBOKYIHOIO TpeaioxkeHusi (Moaean AD-AS).
(baanmap, ra 6-7, A6ean, bepnanke ri. 9)

Knaccuueckas wmopmenb (PKOHOMHMKa IIOJNHOM 3aHATOCTH). PaBHOBecume pblHKa Tpyna H
CylIecTBOBaHME 0e3pa0oTHIBl B HJKOHOMHUKE TOJHOM 3aHATOCTH. COBOKYMHBIH cIpoc U
COBOKYITHO€ IPEAJIOKEHNE B SKOHOMHUKE OJHOW 3aHATOCTH. [ MIOTe3a €CTECTBEHHOTO YPOBHS
0e3padoTHIIbl U €CTECTBEHHOI'O YpOBHS Bblllycka (moreHuuanbHoro BBII). PaBHoBecue nHa
pPBIHKE TOBAapOB M YCIYI M JEHbIM B DKOHOMHUKE IOJIHOW 3aHsaTocTH. IlpmHnmn
HEOKJIACCUYECKOW TUXOTOMHUM U HEUTPaJIbHOCTh JeHer. MakpOosKOHOMHUYECKash MOJUTHUKA B
HYKOHOMHUKE ITOJIHOM 3aHATOCTH.

Kelincnanckas Mopenb. AJbTepHAaTHUBHBIE OOBSICHEHHUS IOJIOKHUTEIBHOTO HAKJIOHA KPUBOM
COBOKYITHOTO Mpe/UIOKeHUsT B  KpaTkocpoyHoM mepuoae. Mogens AD-SRAS-LRAS.
Makposkonomudeckast monutrka B Momenmn AD-SRAS-LRAS. Kpasucratmdeckuid aHamms:
MYJIbTUILTUKATOPbI (PUCKAIBHON U MOHETapHOM nmonuTuky. [Ipobiema He-HEeUTpaTbHOCTH JIEHET
B KpaTKOCpPOYHOM repuoje. PeanbHble 3QdekTsl (UCKaTbHOM M MOHETAapHON MOJUTUKU B
KPaTKOCPOYHOM M JIOJIFOCPOYHOM IEPUOJE.

TEMA 7. PpiHOK Tpyada, ecTeCTBeHHbIH YpoBeHb Oe3padoruubl u KpuBas Puiaumnca.
(baanmap, ra 6, 8-9 Adeanb, bepnanke rJ. 12)

PeiHOK Tpyma um OGe3pabotumia. YpoBeHb U BuUAbl Oe3pabotuilpl. EcTecTBEeHHBIH YpOBEHB
6e3pabotuibl. [TocnenctBus 6e3padbotuiibl. 3akoH OykeHa. CTanaapTHas MaKpOIKOHOMHUYECKas
Teopust peiHKa Tpyaa. [Ipodcoro3sl Ha peIHKE Tpyna u 6e3paboTua.

[Ipocrast kpuBas @wwumurica. KpuBas ®Ouumnca 1 MaKpOIKOHOMHYECKas: TOJUTHKA: BBIOOD
Mexay uHuAnuei u 6e3padbotuneit. 3aragaka kpuboil Oummnca.
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Wudnauus ¥ OXUAAHUS: TUINOTE3a AaJalTUBHBIX M PALMOHAIBHBIX OXHIAHUHK. BriusHue
UHQIIALMOHHBIX ~ OXHMJIAHMA  Ha  3apaboTHyI0  Iuiaty, TpeOdyemylo  paOOTHUKaMHU.
MopnunupoBannas kpusas Ouiurnca.

TEMA 8. ®unaHcoBblil ppIHOK. Teopun norpediennss n nusectunui. (baanmap, ra 14-
16)

DuUHaHCOBBIN PHIHOK U KOJIEOAHHUS JI€TTOBOM aKTUBHOCTHU. PallioHanbHbIe 0KUIaHUS ¥ TUIIOTE3a
s dexTrBHOrO phiHKa. [IpuBeneHHas CTOUMOCTH U 1IEHOOOpa3oBaHKEe HA (DUHAHCOBBIX PHIHKAX.
YcnoBue orcyTcTBus apouTpaxa. OyHIaMeHTalIbHAS CTOUMOCTb, ITy3bIpy U UTpbl [ToHIIH.
MexBpeMeHHbIe OOJKETHbIE OrPaHUYEHHUS] YaCTHOTO CEKTOopa M TOCydapcTBa. YcCJIOBHE
orcyrcTBUs Urpsl llonmu. [IpuHImn HEUTpaIbHOCTH (UCKATBHOU MOJUTHKHU (pUKapAWaHCKas
SKBUBAJICHTHOCTH) U MMPUYUHBI €€ HAPYIICHUS.

Teopus xu3HeHHOTrO 1KKIa MonuinbsHu-Ann0-bpymbepra. ['umnoreza nepMaHeHTHOTO J0X01a
®puamana.

Ba3oBble Teopuu MHBecTHIMIL. Teopust MopreHcoHa: HM3Ep:KKH HCIIONB30BAHHS KAIHTAJIA.
Monens akceneparopa. PerHounast croumocts pupmel. Teopus (cpemnero) (-Tobuna.

TEMA 9. JDxoHoMu4YecKHil pocT M 3koHOMHYeckHe Kojaedanus (baanmap, ra 10-12,
Abenb bepHanke r:1.6)

OKOHOMHUYECKHUM POCT: OHATHE U AIMIIMPUYECKHUE JTAHHBIE.

Mogens Conoy. basoBeie mpeanoceuiku. IIpomsBoactBenHast ¢yHKuus. BbIBOJ OCHOBHOTO
ypaBHEHMsI JUHAMHUKU. TpaekTopusi cOaJaHCUPOBAHHOIO pocTa. TeMIlbl pocTa pa3iIMYHbIX
noKasaresiell Ha TpaeKTopuu cOaJaHCUPOBAaHHOIO pocTa. BozneiicTBuE HM3MEHEHHsS] HOPMBI
cOepekeHHi Ha KamuTall, BBITYCK U MOTpeOJIeHUE Ha TPACKTOPHH cOalaHCUPOBAHHOTO POCTa;
30J10TO€ MpaBuio. /luHamuka, BbI3BaHHAs M3MEHEHUEM HOpMBbI cOepexeHuil. Konpeprenuus B
mozenu Conoy.

DKOHOMHYECKHE  KOJeOaHWs: CTWIM30BaHHbIE (akThl W  MojaenupoBanHue. OOmras
XapakTepucThka KosiebaHui Bblmycka. Boiienenue tpenna: ¢uiabtp Xonpuka-IIpeckorra.
[IpoGnemMa HecTalMOHAPHOCTH KOJI€OAaHUI BBIyCKA. XapaKTEpUCTHKA BOJIATUIHHOCTH.
Koppensitist ¢ BBIIYCKOM: NPOLMKIMYHASA, KOHTPUMKIWYHAS U AalUKIM4YHAs JUHAMHKa
OCHOBHBIX MaKpOOKOHOMMUYECKHMX MOKaszareneil. Omnepexarolmue, 3amnasiblBalollue U
COBMAa/Ial0IMe MOKa3aTelu.

BBenenue B TeopHio peanbHOro jenoBoro nukiaa. CToxacTHdeckue MOJENH KoJjeOaHuil:
MEXaHMU3M “UMITyJIbC-paclpocTpaHeHre”. MeXaHU3Mbl paclpoCTPaHEHUS U HHEPLHUOHHOCTh
IIOKOB crnpoca U npemiokeHusd. IIIoku MpoM3BOIMTENBHOCTM W MEXaHU3MBl  UX
pacnpoctpanenus. [IpousBoautenbHOCTh (AKTOPOB U dPPEKTH MEKBPEMEHHOIO 3aMELICHUS
notpelieHus u npeioxenus Tpyaa. CpoiictBo [lapeTo-onTuManbHOCTH pealbHOTO JIETOBOTO
nukia. CpaBHUTENbHBIA aHaIN3 TPAAUIMOHHOTO MOAX0Ja K OOBSICHEHHIO SKOHOMHUYECKUX
KOJIEOAHUH M TEOPHH PEATHLHOTO JIEJI0BOT0 LIUKJIA.

OcHoBHas iMTEpaTypa:
1. bnanmrap O. Makposkonomuka. [lepeBos ¢ anrmutickoro 3e uznanue. ['YBIID, 2010,

2. Abens O. bepranke b. Makposkonomuka. 5-oe uzganue. [Turep. 2008

JlonoIHUTeIbHAS JUTepaTypa:
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1. bypna M., Burutom Y. MakposkoHomuKa: eBponeiickuii TekcT. - C-I16.: Cynoctpoenue,
1998

2. I[opH6ym P., ®umep C. Makposkonomuka. - M.: MII, 1997

3. Cakc [Ix,, Jlappen ®@. Makposkornomuka. - M.: Jleno, 1996

4, Mbukbio I'. Makposkonomuka,- M.: MI'Y, 1996

KOPIIOPATUBHBIE ®HTHAHCHI

Tema 1. [louemy puHaHCHI (PUPMBI U3YHAIOTCH KAK KOPIOPATHBHbIE

Kopmoparust kak ocobast popma opranuzanuu Gpupmsl. JKU3HEHHBIH UK GUPMBI U PELICHHUS O
co3naHuM Kopmopauuu. Komriekc (GUHAHCOBBIX pemeHuid (GupMbl UM KOpHopamud Ha
Pa3MUUHBIX dTamax ee KU3HEHHOTO LUKIA. PBHIHOK KamuTana Kak cpefa (yHKIMOHHUPOBAHUS
Kopriopanuid. MoJenb COBEpIICHHOTO pbIHKA KaluTalza — METOJ0JIOTHYECKas OCHOBA
HOCTPOCHHSI aHATUTHYECKUX MOJEJel Kopropanuu. ApOUTpak Ha PhIHKE KallUTala U MOHATHE
«toptdens - Konuuy. Poiab runotessl 3pGEeKTUBHOCTH PHIHKA KaHUTala B TOCTPOSHUH MOJIENIeH
aHaaM3a (UHAHCOBBIX pemIeHHH (UPMBL. AJBTEpHATUBHBIC M3ACPKKH KaK IPHHIHII
NOCTpOeHHS (PMHAHCOBOTO aHAJIN3a.

Tema 2. BBenenne B anaau3 pyHIaMeHTATbHON CTOUMOCTH KaMTAJIa

HNHcTpyMeHTsl (GopMHpOBaHUs 3aeMHOro Kanutana ¢upmsbl. llonstue ¢yHnamenraabHOR
(MOANMHHOM, MHBECTHLIMOHHOM) CTOMMOCTM KamuTana ¢upMsbl. Vcnosib3oBaHHEe KOHLEHIUH
nopTQens-Konuu U aHanu3a GyHIaMEHTAIbHOW CTOMMOCTH 3aeMHOT0 KanuTana. KoHmenmus
nopTQenp-Komuss Kak OCHOBAa MOJENU JAUCKOHTHPOBAHUS JAEHEXKHBIX HOTOKOB. CrocoObl
aHaJIM3a JOXOAHOCTH 3a€MHOT'0 KaIllUTaJIa.

HHcTpyMeHTs! (hOpMUpPOBaHUS cOOCTBEHHOIO KanuTana ¢pupMel. [IpyHIMINATBHBIE CXOACTBA U
pazauuMs B aHAJM3€ CTOMMOCTH 3a€MHOIO M COOCTBEHHOro KamuTasna. Mojenb
JUCKOHTUPOBAHHBIX  JUBUJCHJIOB: cIrydan (UKCUPOBAaHHBIX  BBIILIAT. Monens
JVCKOHTHPOBAHUS ITOTOKOB JHMBHICHIOB (UPMBI €O CTaOMIBHBIM pocToM. CTabMiIbHO
pactymas ¢upMa: MOHATHE, KPUTEPUH, TEMI U UCTOYHMKH pocTa. Pupma ¢ HecTaOUIbHBIM
pOCTOM: JUCKOHTHpPOBaHHE IOTOKOB JMBHAEHIOB, pACTYUIMX pa3HbIMH TEMIAMH, —
IByXmepuoaHas Mojaenb. [Ipobnema aHamm3a CTOMMOCTH COOCTBEHHOTO KamuTasia (pUPMBbI, HE
BBIMJIAUMBAIOIIEH AUBUICH IbL. [[pUHIUIIBI OLIEHKH MEPCIIEKTUB pOCcTa (PUPMBI.

Tema 3. Anasn3 Tpedyemoi co0cTBeHHMKAMH (GUPMBbI JOXOIHOCTH

Pons moprtdenpHON TEOpHM B TMOCTPOSHHWHM MOJENEH OLEHKH JOXOJHOCTH, Tpedyemoit
coObcTBeHHUKOM (upmbl. CHcTema JONMYIIEHUH MOJENH II€HO0O0pa3oBaHHUs (DUHAHCOBBIX
akTuBOB (CAPM) u ux posp B aHajgu3€ CHCTEMAaTUUYECKOro pUcKa akiuil. CucreMaTuyecKuid
pHck KanuTana BiajensleB ¢pupmsl (6eta). Kputuka CAPM. [Ipo6iema noanmuHHOCTH (akTopa
Oera Kak M3MEpUTENs] CHUCTEMaTHYECKOro pHcKa. AJbTEpHATHUBHBIE MOJIXOJbl K aHAIHU3y
JNOXOMHOCTH. [IpMHIMIBI W JOMYIIEHUS MHOTO(QAKTOPHBIX Mojeneil. ApOuTpaxkHas MOJenb
nieHooOpasoBanus (APT). [Ipo6nems! B mpumenennn kinaccudeckux mojeneid (CAPM, APT) na
Pa3BUBAIOIINXCS PhIHKAX KaluTala, KOPPEKTUPOBKA MOJIENEH.

Tema 4. IlpuHuMnel ¥ MeTOAbI aHAAM3Aa IPPEKTHBHOCTH HHBECTHMUMH B peajbHbIe
akTuBbl [lOHATHE MHBECTULIMOHHOIO TMpPOEKTA. OJTamnbl MHBECTULHUOHHOIO IpPOEKTa —
NepBOHAYalIbHbIE WHBECTULIMHU, T[EPUOJl peaJu3aldyd MPOEeKTa, 3aBEpIIEHUE IMPOEKTa.
XapakTEepUCTUKH MHBECTUIIMOHHOTO MTPOEKTA — PUCK M JEHEKHBIE MOTOKU. 110TOKM neHEX)HBIX
CPEICTB IMPOEKTa Ha Pa3IMYHBIX 3Tanax ero u3Hu. [IpuHumnel aHanuza 3¢QQGEeKTUBHOCTH
UHBECTULMOHHBIX MNpoekToB. Pomp Teopembl @umepa B aHanuze 3ddekTuBHOCTH
WHBECTUIIMOHHBIX MPOEKTOB. byxrantepckue Meronbl oueHKH 3(G(EKTUBHOCTH MPOEKTa U UX
OrpaHMUYEHHOCTh: nepuoji okynaemocTt (PB), meton Oyxranrepckoii penradenbHocTH (ARR).
TpaauunonHble MeTonbl aHanu3a 3((EKTUBHOCTH: YHCTas NpHBelIeHHas cTouMocTh (NPV),
MeToa BHyTpeHHer noxomHoctd (IRR), nuckonTupoBanHbil cpok okynaemoctu (DPB), nnaekc
perrabenpHocTH (PI). Metonq NPV u ero cBs3b ¢ (UHAHCOBBIM PBIHKOM U KOHIICIIIUEH
noprdens-konuu. CtaBka IRR kak ¢uHaHCOBasI cTaBKa JOXOAHOCTH U HOpMa KOHOMHYECKOU
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npuoOsLTH. [Ipobaema MHOX)ecTBeHHOCTH cTaBOK IRR. Muaeke pentabenpHOoCcTH ipoekTa (P/I) n
OCOOCHHOCTH €ro MPUMEHEHHs B aHan3e 3PPEKTUBHOCTH MPOCKTOB. DUHAHCOBBINA MOAXOM K
ONpPENEICHUIO  TEpPHo/a OKYIMaeMOCTH MPOEKTa: TEePUOJl OKYMaeMOCTH C  y4eTOM
JTUCKOHTHPOBAHUSI.

Knaccuueckne npoGiemsr aHaimza 3(GPEeKTUBHOCTH W BbIOOpa Habopa mpoekToB. [IpoGiema
aHaJIM3a MPOEKTOB C Pa3IUYHBIMU CPOKAMH KH3HU: MPEANOCHUIKA O BOSMOXHOCTH TTOBTOPESHHUS
NPOCKTOB M METOJI PKBUBAJICHTHOI'O aHHYUTETHOro moToka. [IpoGiema aHanm3a MpPOEKTOB C
pa3IMYHBIM YPOBHEM IMEPBOHAYAIBHBIX HHBECTUIMH. BBIOOp HMHBECTHUIIMOHHBIX MPOEKTOB B
YCIIOBUSX HATMYHS OIO/HDKETHBIX OTPaHHYCHUHN.

PHCK MHBECTHIIMOHHOTO MPOEKTA. YUET PUCKA B CTaBKEe AUCKOHTHUpOoBaHUs (MeTon risk adjusted
discount rate). Yuer pucka MyTeM KOPPEKTUPOBKH JACHEKHBIX MOTOKOB (MeTox certainty
equivalents). IIpoekT pacmupeHusi TEKYIIMX OINEpaluii — KIACCHYECKH IpHMep, TJIe
BBITIOJTHSETCSI IPEANOCHITKA 00 OJJUHAKOBOM YPOBHE PHMCKA WHBECTUIIMOHHOTO IMPOCKTA U BCEX
OIEPAlMOHHBIX aKTHBOB KoMmaHuu. [IpoOiiema ompeneneHus CKOPPEKTHPOBAHHOW Ha PHUCK
CTaBKH JTMCKOHTHPOBAHUS B YCIIOBHUSAX HCIOJIB30BaHUS (PUPMOM HECKOJIBKUX BUIOB KalMTala.
CpenHeB3BellleHHbIE 3aTpaThl Ha KamWTal KaK NPOKCH JOXOJHOCTH AaKTHUBOB. AHalu3
3¢ (HEKTUBHOCTH MPOCKTA, PUCK KOTOPOTO OTIIMYACTCSI OT PUCKA aKTUBOB KOMITAHUH — TIpo0IIeMa
noucka ananoroB. OrmpeneneHue CTaBKA JWCKOHTHPOBAHUS B CIy4ae MCIIOJIb30BAaHUS
UHPOPMAIIUU O KOMITAHUM-aHAJIOTE CO CIIOKHOW CTPYKTYPOI aKTHBOB M KaIlUTAJIa.

Tema 5. CtpykTypa Kanutaiaa GpupMbl

CrpykTypa Kamurana B YCJIOBHUSAX COBEPLIEHHOIO DPBIHKA KalKTajga — OCHOBA IIOCTPOCHUS
Mozene ananuza. Teopema Momwibsiau — Muuiepa (M&M) 0 HE3HAYUMOCTU CTPYKTYpPHI
KanuTana. JlokazaTesbCTBO C HMCIOJIb30BAHWEM KOHLENLUHU MopTdens-konuu. JBa ciencTBus
TeopeMbl M&M: nepBoe — 0 HEM3MEHHOCTH CTOMMOCTH (PUPMBI NPU U3MEHEHUU CTPYKTYpbI
KaluTana;, BTOpoe — 00 M3MEHEHHH TpeOyeMoH IOXOJHOCTH AaKIMOHEPOB INPH H3MEHEHUH
CTPYKTYpBI Kaluraa.

[TocTpoeHne Monenu aHaiau3a CTPYKTYphbl KamluTaja Jjisi HECOBEPIIEHHOTO phIHKA. BBenenue
KOPIIOPAaTUBHOTO Hajiora Ha NpuObLIb. Teopema M&M U ee cinecTBUS NpU HAIMYUK HAJIOra Ha
npuObUb. BBenenune wusznepkexk ¢uHAHCOBOM HeycToMuMBOCTH. [IpsiMble M KOCBEHHBIE
U37epKKU OaHKpoTcTBa. Teopust KoMIpommucca B BBIOOpE CTPYKTypbl Kanurtana (trade-off
theory). BBenenue acummerpuu uHpopmanuu. OCHOBBI CUTHAJIBHBIX MOJENEH CTPYKTYpbI
KanuTana: NpUHOMIBE Mojened Pocca m Maiinyda. Konuenmms nopsaka (uHaHCHUpOBaHUS
(pecking order theory). IlpuHnmmbl aHanM3a CTPYKTYpHl KamuTajga MPU HAIWYUU areHTCKUX
U3JIEPIKEK.

3arpaThl Ha KamuTal W albTEpHATHUBHBIE W3JIEPKKM HMHBECTOpOB. MojaenupoBaHue
CPEIHEB3BEIIEHHBIX 3aTpaT Ha Kamurtail (UPMBI NpPU  Ppa3IUYHbIX Hpeanocbuikax. Poib
KPEAUTHBIX PEUTUMHIOB B AHAINW3E€ 3aTpaT Ha 3aeMHBbIM Kanurtan Koprnopauuu. Dakrop
HaJOTOBOM 3KOHOMHMHM M €ro OTPaK€HHWE B aHAJIW3€ 3aTpaT Ha 3aeMHBIM Kamutail. MeToabl
aHanM3a 3aTpaT Ha COOCTBEHHBIH KamuTan. bera akumii koMmaHuM U ee (PUHAHCOBBIM pbIUar.
AHanu3 3arpaT Ha COOCTBEHHBIM KamMTal MpU Pa3IMYHBIX MPEANOChUIKaXx 00 ypOBHE pHCKa
3a€MHOr0  KamuTajna, o0 ypOoBHE pHCKa HaJOroBOM  HSKOHOMUH. MUHHMM3ALUA
CpEIHEB3BEILIEHHBIX 3aTpaT Ha KaluTal JUIsl ONpeesIeHNs ONTUMAIbHOM CTPYKTYphI KaluTana.

Tema 6. B3anumo03aBUCHMOCTb HHBECTHIIHOHHBIX M (PMHAHCOBBIX pelICHHU I

Kondaukr wHTEpecOB COOCTBEHHHMKOB W KPEOUTOPOB (upMBI. PHCKOBBIA 10Ar Kak
NPENOChIIKA BOBHUKHOBEHUSI KOH(DIMKTAa HHTEpeCOB. VIHBECTUIIMOHHBIC PEIICHHS C TIO3UIHH
aKIIMOHEPOB M C TMO3MIMHU BceX WHBecTOpoB. IIpobiema Hed(h(HEeKTHBHBIX WHBECTHIIMOHHBIX
pEIICHUI B YCIOBHSX MPUCYTCTBUS PHCKOBOTO JOJTA: MpobiieMa HeaoumHBecTUpoBaHus (debt
overhang), mpeanoureHust pUCKOBBIX MpoekToB (risk shifting), mpeamoureHuss KPaTKOCPOUHBIX
npoekToB (short-sighted), conporusnenus auksumaiuu (reluctance to liquidate). Dmuccuonusie
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OTOBOPKHU (covenants) U uX poJyib B obOecrieueHUH TMPHUHATHS 3P(HEKTUBHBIX WHBECTUIIMOHHBIX
peLICHU.

HcTOYyHUKHM B3aMMOCBSA3M HMHBECTULIMOHHBIX M (DMHAHCOBBIX pEHICHWH KoprHopamuu. Tpu
KJIACCHYECKHUX METO/1a aHAJIM3a HHBECTULIMOHHBIX MPOEKTOB C Y4ETOM (PMHAHCUPOBAHUS: METO]
CKOPPEKTUpOBaHHOW mpuBeneHHOW crouMoctu (adjusted present value, APV), wmeron
cpenHeB3BemeHHbIX 3arpar Ha kanutan (WACC approach), MeTon AEHEKHOTO IMOTOKA K
aknuonepam (FCFE approach). MHOXECTBEHHOCTh TOTOKOB JIEHEKHBIX CPEJICTB U CTAaBOK
nuckontupoBanus B Meroge APV. IlpeumymiectBa meroga APV u rpanuiel ero npuMeHeHus.
Meton WACC u crnemmduka pacdera JCHEKHBIX IMMOTOKOB IMPH aHAIN3€ WHBECTHIIMOHHBIX
pemenuii. [Ipobnema yuera modounsix 3ddexToB B cTaBke AucKoHTHpoBaHus. CyTh MeTona
FCFE u cpaBnenue ero ¢ merogamu WACC u APV. IlpeumymiectBa U HEAOCTATKU METOJI0B
APV, WACC u FCFE.

Tema 7. [lomuTHKA BBIIJIAT COOCTBEHHUKAM H CTOUMOCTH (GUPMBbI

[Tonsite monuTuku BhIUIAT. [IpaBoBasi M 3KOHOMHUYECKas] TPAKTOBKA AMBUACH/IHBIX BBIMIIAT.
WMHCTpYMEHTHI BBIIJIAT CBOOOIHBIX MTOTOKOB JICHEKHBIX CPEACTB COOCTBEHHUKAM: TUBUICHIBI B
JNeHeXKHOU (opme, AMBHICHIB B BUJE JOMOJHHUTEIBHOTO BBITYCKA AKIMHA, BBIKYIT aKIIHA.
Teopema Moaunbsau U Musuiepa s COBEPIICHHOTO PHIHKA KamuTala — OCHOBAa aHalM3a
NOJUTHKHA BBIILIAT. «3aragka» AWBHICHIOB W TMpoOJieMa ONTUMAIBHOW TOJMTHUKHA BBIILIAT
coOctBeHHukaM. [locTpoeHune mopeneil aHanu3a MOJUTHKU BBIIUIAT Ui HECOBEPIIEHHOTO
pBIHKa: BBeieHHE (pakTopa HajIOroB. THIIBI MHBECTOPOB MO KPHUTEPHIO UYBCTBHUTEIHHOCTH IO
Hajoram u npoOiema onTuMu3anuu noauTHky BeimiaT (clientele theory). [Toctpoenne moneneit
aHaM3a TOJHWTHUKH BBIIUIAT JJIsl HECOBEPIIEHHOTO pPBIHKA: BBEJACHHE (DaKTopa acCHMMETPUHU
uHpopmanuu. JuBuaeHnbl kak MHGOPMAIMOHHBIM CUTHaN A MHBecTopa. "PanukanbHble
aeBple” W mpoOiieMa ONTUMAIBHOW TOJIMTUKU BhIUIAT. «CHUCTEMaTH3UpPOBaHHBIE (HAKTH)
JIunTHEpa.
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