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8. YuebHbIN roa: 2025-2026 CewmecTp: 8



9. Uenu n 3apgaum y4e6HON AUCLMNIIUHDI

Llenn ocBoeHus y4ebHOM ANCLUNNNHDI:
nony4yeHne TeoPEeTUYECKNX 3HAHU N NPaKTUYECKUX HaBbIKOB B 06r1acTy cneumarnbHbIX
pa3genoB PMHaAHCOBOro aHanuaa — NPOM3BOACTBEHHbIX U (PMHAHCOBLIX MHBECTULMI Ha

OCHOBE NpuMeHeHNAd MmaTeMaTn4eCknx MmeTogosB;

pasBuUTME MaTEMaTUYECKON KyIbTypbl U MOArOTOBKN, HEO6X0AMMbIX A4S (POPMUPOBAHUS
npeacrasneHuns o cnocobax ynpaBneHns UHBECTULMAMUN B YCIOBUSIX ONpeaenieHHOCTH.
3agaun y4yebHOM aNCLUNIINHLI:
npunobpeTteHne yHaAaMeHTanbHbIX 3HaHUN B 06n1acT (OMHAHCOBbLIX pacyeToB, BKOYas
MeTozbl OUeHKM 3PEKTUBHOCTN (PMHAHCOBOW onepaunmn n ouHaHCOBbLIX MOTOKOB,

MCNOJIb3YHLWNXCA B UHBECTULMOHHBIX MNMpoueccax;,

OoBnafeHne NpakTM4eckUMmN HaBblkaMy aHanM3a MHBECTULUNIA B LIEHHbIe Bymaru ¢
hpMKCUPOBAHHBLIM A0X0A0B U METOAAMM OLIEHKM UHBECTULIMOHHBIX MPOEKTOB;
oBnafeHne HaBblkamun pa3paboTkn 1 peanusaunn cTpaTernin CTaTM4ecKkoro

XeapxKnposaHmnda npon3BoAHbIMU MHCTPYMEHTaAMN.

10. MecTo yyebHOM aucuunnuHbl B cTpykType OOIl: yacTtb, hopmumpyemas y4acTHUKaMu
obpasoBaTesnbHbIX OTHOLWEHMI 6roka b1.

11. MnaHupyemMble pe3ynbTaTbl 00y4YeHUsi MO AuUcuUNnNuHe/MoAaynko (3HaHUA, YMeHwus,
HaBbIKW), COOTHECEHHbIe C NNIaHUPYeMbIMU pe3ynbTaTaMM OCBOEHUs 06pa3oBaTeNibHOMN
nporpaMmmbl (KOMNETEHLUMSAMMU) U MHAUKATOPaMU UX AOCTUXKEHUA:

Kopn HaseaHwne Koga(bl) WHpmnkaTtop(bl) MnaHnpyemble pesynbTaTbl 00y4eHus
KOMNeTeHuuu
MK-3 | MK-3 CnocobeH MK-3.1 | PaspabatbiBaeT 3HaThb:
NPOBOAWTbL aHanNn3 un cTpaTerMm xepkMpoBaHusl | KnioyeBble PUHAHCOBbIE KOHLENUMK, Ha
oT60p PUHAHCOBBIX PUCKOB C KOTOpbIX Ba3npyeTcs coBpeMeHHas
WHCTPYMEHTOB C NCNomnb30BaHNeEM hrHaHcoBas Teopus;
y4yeTom NPON3BOAHbIX OCHOBbI MOCTPOEHUSA 1 aHan13a
MaKpO3KOHOMNYECKON, drHaHCOBbIX COBpeMeHHOW (hMHaHCOBOW MoAenNu
oTpacneson u WHCTPYMEHTOB KOMMaHuu;
opraHM3aunoHHON YMeTb:
crneumdukm pasnuyaTtb MHBECTMLUN B pearnbHble
aKTMBbl U (PMHAHCOBbLIE UHBECTULINK;
onpefenaTb 6yayLLylo 1 TEKYLLYO
CTOUMOCTb OEHEXHbIX MOTOKOB,
060CHOBbIBaTbL CTaBKY AUCKOHTUPOBaHMS
ONs1 PUHAHCOBBIX MOTOKOB C PasfMyHbIM
YPOBHEM pUCKa;
BnapeTb:
HaBblkaMWN MPUMEHEHUS COBPEMEHHbIX
WHCTPYMEHTOB aHann3a vHaHCOBOroO
COCTOSIHMSA KOMMNaHWK, onpegeneHns
OCHOBHbIX (PMHAHCOBbLIX KO3(PPULIMEHTOB
ONs onpeaeneHnst cteneHn MHaHCOBON
YCTOMYMBOCTM KOMMNAHUW;
MK-3 | NK-3 CnocobeH MK-3.3 | OueHnBaeTt 3HaTb:
NPOBOAWTbL aHaNn3 un 3 heKTUBHOCTb KrntoyeBble OMHAHCOBLIE MOKasaTenwu,

0TO0pP PUHAHCOBLIX
WHCTPYMEHTOB C
yyeTom
MaKpO3KOHOMUYECKOMN,
oTpacreBon n
opraHM3aunoHHON
crneumdunkm

MHaAHCOBbIX peLLEHN

XapakTepusytoLine oMHaHCOBOE COCTOAHUE
KOMMaHuu;

COBPEMEHHbIE MOAENN OLIEHKM
(PMHaAHCOBbIX aKTUBOB;

YmeTb:

Nnosib30BaTbCHA COBPEMEHHbLIMMN
doMHaHCOBbIMU MOAENAMU AN1S pacyeTa
CTOMMOCTW aKLUMn U obnurauun, a Takke
CTOMMOCTU KOMMAaHWUI;

BnapeTb:

HaBblkaMu onpeaeneHns CTOMMOCTH
PUHAHCOBLIX PECYPCOB 1 pacyeTa




CcpegHeB3BeLLUEHHOW CTOMMOCTUM KanuTana;
HaBblKaMW onpegeneHna CTOMMOCTU
(PMHAHCOBbIX aKTUBOB M KOMMaHWW;

12. O6beM AMcuUNNuHbI B 3a4eTHbIX eanHuuyax/yac. — 3/108.
Popma NPOMEXYTOYHON aTTeCTaumMm — 3a4eT C OLIEHKOMN.

13. TpyaoemkocTb No BMAaM y4e6HoOM paboTbl

TpynoemMkocTb
Y I
Bug yuebHow paboTbl Bcero 0 cemecTpam
8 cemecTp
AyanTopHble 3aHATUA 36 36
nekuum 18 18
B TOM
. npakTnyeckue 0 0
yucrne:
nabopaTtopHbie 18 18
CamocTtosiTensHas paborta 72 72
B TOM YUCne: KypcoBas 0 0
pabota (npoekT)
dopma NPoOMEXYTOYHON 0 0
aTTecTtaumm — 3a4eT C OLIEHKON
UToro: 108 108

13.1. CogepxaHne gUCUUNIINHLI

Peannsauus

pasgena

HaumeHoBaHwue pasgena ONCUUNNUHBI C
Ne n/n CopepxaHve pasgena gUCLMNINHbI

ANCUUNNNHBI NOMOLLIbIO

OHManH-Kypca,
QYMK
1. NNekumn

1.1. OcHoBHble nogxoabl K PaBHoBecue Ha dprHaHCOBOM pbiHKe. PaBHOBECHbIE https://edu.vsu.r

OLEHKe CTOMMOCTU akuumn Mofenu LeHoobpa3oBaHUs 0ObIKHOBEHHbBIX aKLUN. u/course/view.p
Mogenb oueHkn dmHaHcoBbIX akTneos (CAPM). hp?id=10433
OcHoBHbIe CBOWCTBA MOAENN OLEHKM PUHAHCOBbIX
akTnBoB. Mogenb OLeHKN (PMHAHCOBbBIX akTMBOB NpU
OTCYTCTBMM BE3PUCKOBOro akTnBa. PbIHOYHbIE
nHaekcbl. OueHka 6eTa-k03dPULNEHTOB
pUCKOBaHHbIX akTMBoB. Moaenu ¢ 0 AHOCTOPOHHUM
puckom (downside CAPM). Mogenu ¢
NCNosb30BaHUEM CTOXaCTUYECKOro ANCKOHTUPYIOLLEro
daktopa (SDF). Mogenu ¢ BKntoYeHUEM MOMEHTOB
Gonee BbICOKOro nopsiaka. [JJoxoaHbIv noaxon K
OLIeHKe CTOMMOCTW 0ObIKHOBEHHbIX akuuii. Moaenb
AVCKOHTMPOBaHHbIX AveuaeHaos (DDM). Mogenb ¢
HyneBbIM pocToM. Mogernb ¢ NOCTOAHHLIM POCTOM
(mogenb NopgoHa). Mogenb ¢ nepeMeHHbIM pOCTOM.

KanuTtanusauus npnbbinn B OLEHKe cnpaBeannsBon
ctoumocTu akumn. Knaccnveckaa DCF-mogenu n ee
moandukaummn. Mogenb cBOGOAHBLIX AEHEXKHbIX
NOTOKOB Ha cobcTBeHHbIN kanutan (FCFE).

1.2. MopTdhenbHbI aHanNu3 Ha Oxunpaemasa oOXOOHOCTb U AUCNepcust JOXOAHOCTM https://edu.vsu.r
NPOCTPaHCTBE PUCKOBBIX akuun. Oxungaemas 4OXOAHOCTb U Aucnepcus u/course/view.p
aKTMBOB OOXOAHOCTM NopTdenst pUCKOBbLIX aKTUBOB. hp?id=10433

OTbickaHne nopTdenst LeHHbIX Bymar ¢ HaMMeHbLINM
puckoM. MHOXeCTBO MHBECTULNOHHBIX BO3MOXHOCTEN
npv 3agaHHom Habope ueHHbIX Bymar. MHOXecTBO
WHBECTULIMOHHbBIX PELLUEHUI NPU OBYX LEHHbIX
B6ymarax. SdbpekTMBHasa rpaHuLa MHOXeCTBa
WHBECTULIMOHHbBIX BO3MOXHOCTEN. ddhhekTuBHas
rpaHnLia MHOXeCTBa MHBECTULIMOHHBLIX BO3MOXXHOCTEN
npw paspeLleHHbIX KOPOTKMX npofaxax. OTblickaHue
3(pheKTUBHON rpaHuLIbl MHOXXECTBA UHBECTULIMOHHbIX
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BO3MOXHOCTEW NMpU 3anpeLLeHHbIX KOPOTKUX
npogaxax.

1.3. AHanns v oueHka Mpennonaraemble hopBapaHbIe NPOLEHTHbIE CTaBkW. | https://edu.vsu.r
NPoun3BoAHbIX (oMHaHCOBbIX | PopBapAHble KOHTPaKTbl U X OCHOBHbIE u/course/view.p
WHCTPYMEHTOB Xxapaktepuctuku. dopsapaHble LeHbl PUHAHCOBbIX hp?id=10433

aKTMBOB C U3BECTHbIMM Joxogamu. PopBapAHbIE LiEHbI
ToBapoB. CTOXacTMYECKUIA ANCKOHTUPYHOLLNIA
MHOXUTENb U PopBapaHbIE LieHbl aKTUBOB.
DblovepcHble KOHTPakTbl. PblovepcHble U
dopBapaHble LeHbl akTuBOB. CnekynaTUBHbIE
cTpaTernmn Ha oblYEPCHbIX PbIHKaX. XeaXnpoBaHue
No3MLUUIA NO NCXOOHBIM aKTMBaM C MOMOLLIbIO
(blOYEPCHBLIX KOHTPAKTOB. XemXknpoBaHue noptdenen
aKkumi Cc NOMOLLbIO (ObIOYEPCHBIX KOHTPAKTOB Ha
WHOEKC aKkuMin. Xe4XnpoBaHne NpoLEHTHOro pucka ¢
noMoLLbo PbHYEPCHBIX KOHTpakToB. Ob6nvraumm ¢
nnaBaoLLMMM KyMOHHbIMM CTaBkamu. [1poLeHTHbIe
cBonbl. OueHka CTOMMOCTU NMPOLEHTHBIX CBOMOB.
BantoTHble CBOMbI 1 MX OLEHKa.

JTabopaTopHble 3aHATUA

2.1. OcHoBHble nogxoabl K PbiHOYHbIE MOAENU LeHoobpa3oBaHnst 06bIKHOBEHHBIX | https://edu.vsu.r

OLeHKe CTOMMOCTM aKLMn akumin. ApbutpaxHas mogenb OueHKU (PMHAHCOBbIX u/course/view.p
akTmBoB. TpexdakTopHas mogens Fama & French. hp?id=10433
Mogenb Carhart. MNMatudaxkropHas mogens Fama &
French. WectndakropHasa mogene Fama & French.

2.2. MopTdenbHbI aHann3 Ha MHBECTMUNOHHBIE BO3MOXHOCTY NPU Hanm4mm https://edu.vsu.r
NPOCTPAHCTBE PUCKOBBIX PUCKOBaHHbIX LIEHHBIX Oymar n 6e3p1McKoBOro akTmBa. u/course/view.p
aKTMBOB OdhekTnBHanA rpaHnLia MHOXeECTBa MHBECTULMOHHBLIX | hp?id=10433

BO3MOXHOCTEN Npu Hann4um 6e3pucKoBOro akTuea.
OTbICKaHWe KacaTenbHOro noptdens npu
pa3speLLeHHbIX KOPOTKMX NpoAaxax pUCKOBaHHbIX
LeHHbIX bymar. OTbiCKaHMe kacaTenbHOro nopTdgens
npu 3anpeLLeHHbIX KOPOTKMX Npodaxax pUCKOBaHHbIX
LeHHbIX Bymar.
2.3. AHanms u oueHka Knaccuyeckme onumoHbl U X OCHOBHbIE https://edu.vsu.r

NpPoOn3BOAHbIX CpI/IHaHCOBbIX

WHCTPYMEHTOB

XapaktepucTuku. lNapnteT LieH eBponenckux
OMUMOHOB COOTHOLLIEHNSA CTOMMOCTEN €BPONenCcKmx
ONUMOHOB 0AHOro Bnaa CnekynaTuBHbIE CTpaTerMm Ha
pbIHKE €BPONEeNCKUX OnuUMOoHOB. ApbuTpaxHble
CBOMCTBA CTOMMOCTM aMepUKaHCKNX OMLNOHOB.
MpocTenwasa Mmoaenb OLEHKN MPOU3BOAHBIX
PUHAHCOBBLIX MHCTPYMEHTOB «E€BPONENCKOro Tunay.
OueHka Npon3BOAHbIX (PUHAHCOBLIX MUHCTPYMEHTOB
«EBPOMEeNCcKoro Tuna» B yCrnoBusax GUMHOMMarnbHOM
mogenu. OueHka CTOMMOCTM aMepPUKaAHCKNX OMLMOHOB
B ycnosusx GuHommansHon mogenu. lMoHaTme o
cny4varHbIX npoueccax. BuHepoBckuin crnyyanHbsin
npouecc. [Npouecc reomeTpm4eckoro 6poyHOBCKOro
aswmxeHus. Mogens bnaka — LWoynca ons oueHku
€BpOMNenckmx onumoHoB. CBOMCTBa CTOMMOCTEN
€Bponemnckmx onumoHoB B Mogenu bnaka — Woynca.
HesBHas (Nnpeanonaraemasi) BONaTUbHOCTb
UCXodHbIX akTuBoB. OLeHKka CTOMMOCTU OMLMOHOB Ha
dbloyepcHble KOHTPakTbl. OueHKa CTOMMOCTH
PUHAHCOBbIX MHCTPYMEHTOB, NPOU3BOAHbIX OT aKLMi C
M3BECTHbIMU AMBUAeHOaMu. [pocTenLlme cxembl
XeKMPOBaHMUs OMUMOHHBIX No3nuun. densta-

KO3 prLUMEHTLI MPOM3BOAHbLIX (PMHAHCOBbLIX
WHCTpyMeHTOoB. [lensta-xemxmpoBaHue. lamma-

KO3 pULUMEHTLI MPOMU3BOAHBIX (PUHAHCOBbLIX
WHCTPYMEHTOB ["aMMa-XxeaKMpoBaHue.
KoadhmumneHTbl TETa 1 pO NPON3BOAHBLIX PMHAHCOBBLIX
MHCTpyMeHTOB. CTpaxoBaHue nopTdenein akummn c
NMOMOLLIbKO OMNLUWOHOB Ha UHOEKCHI aKUuN.

u/course/view.p
hp?id=10433
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13.2. Tembl (pa3genbl) AUCUMNNMHBLI U BUAbI 3aHATUN

Buabl 3aHATUN (KONTMYECTBO YacoB)
Ne HavmeHoBaHue Tembl
CamocTtosaTenbHas
n/n | (pasgena) gucumnnuHbl | Jlekuun MpakTuyeckme | JlabopaTtopHble pa6oTa Bcero
1 OcHoBHble noaxoabl K 5 6 0 6 12 24
OLEHKE CTOMMOCTU aKuui
MopTdenbHbIN aHanu3 Ha
2 | NnpocTpaHCcTBE PUCKOBBIX 6 0 6 12 24
aKTMBOB
AHanms u oueHka
3 | MPOM3BOAHbIX 6 0 6 12 24
PUHAHCOBBIX
WHCTPYMEHTOB
Wtoro: 18 0 18 36 72

14. MeToan4yeckue yKkasaHMA AnNs o6y4aroLWMXCcA No OCBOEHUIO AUCLUMNIIUHDI:

B npouecce npenodaBaHus OWCLMMIWHBbI UCMOMb3YOTCA Takve Buabl y4ebHol paboTbl, Kak nekumw,
nabopaTopHble 3aHATKS, a Takke pasfMyHble BUAbl CAMOCTOATENbHON paboTbl 0byYatoLmxcs.

B npouecce nekuuii o6y4aommMcs peKoMeHOyeTcsl BECTU KOHCMEKT, YTO NO3BONUT BMOCNEACTBUN BCMOMHUTL
M3yYyeHHbI y4eOHbIi MaTepuarn, [OMOSIHUTbL COoAepXaHWe MNPV CcaMoCcTosiITENbHOW paboTe C nuUTepaTypou,
NOArOTOBUTLCS K TEKYLLEN 1 MPOMEXYTOYHON aTTecTaumm.

CnegnyeT Takke obpallaTb BHUMaHWe Ha KaTeropuu, hopMyrvpoOBKU, packpbiBalolne codepaHue Tex Unu
WHbIX SIBIIEHMI 1 NMPOLIECCOB, Hay4Hble BbIBOAbI U NpaKTUYecKkue pekoMeHaaumn. XKenaTenbHo OCTaBUTb B paboumnx
KOHCMNeKTax Mosisi, Ha KOTOpbIX AenaTb MOMETKM M3 PEeKOMEHOOBAHHOW NMTepaTypbl, AOMNOMHSWME MaTepuan
NpOCyLIaHHON NeKUMK, a Takke NogyYepKMBatoLLmMe 0coBYH BaXKHOCTb TEX UIN UHbIX TEOPETUYECKUX MONOXKEHNIA.

NioGas nekumna OoMmKHa UMETb NOrMYeckoe 3aBepLUeHUE, POfib KOTOPOro BbIMOJIHSAET 3akntoyeHne. BoiBoabl
hopMynUPYHOTCA KpaTKo U NaKOHWYHO, MX LiernecoobpasHo 3anucbiBaTb. B KoHUe nekuun obyyarowmecs uMeroT
BO3MOXXHOCTb 3a4aTb BOMPOCHI NpenoAaBaTento No TeMe Nekuum.

B xode nogroToBku K nabopaTopHbIM 3aHATUAM 0Oy4aloleMycsi PeKOMEHOYeTCH W3Yy4YuTb OCHOBHYHO
nuTepaTypy, O3HAKOMWUTBLCA C [AOMOSIHUTENIbHOM fNUTepaTypoil, HOBbIMW NyGNMKauMsMM B Nepuoanyeckmx
n3aaHusaXx.

Mpexae YeM NpUcTynaTb K BbIMONHEHUIO TabopaTopHbIX paboT, obyyatowemycs Heob6XoaMMO 03HAKOMUTLCS
C COOTBETCTBYWOLMMM pasgenamyi nporpaMMbl  OWCUMMNUHBI MO y4eBGHOM nuTepaType, PeKkoMeHO4oBaHHOM
nporpamMmol Kypca; Nony4nTb OT npernogaeaTtens MHOopMaLuio o nopsiake BbiNoNHEeHUs nabopaTopHoi paboThl,
KPUTEPUSIX OLIEHKM pe3ynbTaToB paboTbl; NONMy4YUTb OT MpenodaBaTeniss KOHKpeTHoe 3afaHue U MHdopMaumio o
CpoKax BbINOMHEHNS, 0 TpeGoBaHUAX K 0dpopMIieHnto U hopMe NpeacTaBreHns pe3ynbTaToB.

Mpy BbINONMHEHUM NAGoOPATOPHbLIX U MPaKTUYEecKMX paboT HeoGXOAMMO MPUBECTU PasBEPHYTblE MOSICHEHMUS
Xo4a pelleHns U MnpoaHanu3vMpoBaTb MONyYyeHHble pe3ynbTaTtbl. [py HeobxoaumocTy obGydalolumecss UMERT
BO3MOXXHOCTb 3a4aTb BOMPOCHI NpenoaaBaTerto No TPYAHOCTAM, BO3HUKLIMM NPU pelleHnt 3agau.

CamocTonATenbHast paboTa oby4alolmUXcs HamnpaefieHa Ha caMoCTOsiTeNbHOe U3yyeHue OTAeNbHbIX TemM U
BOMPOCOB y4eGHOM aucumnnuHbl. CamocTosiTenbHas paboTa sBnseTca obs3aTenbHOM AONs  KaXaoro
obyyvatowlerocs. Mpu camocTosATenbHOM paboTe o6GyyalolmMiics B3avMOAeNCTBYeT C  pPeKoMeHOOoBaHHbIMU
maTtepuanamm npyv MMHUManbHOM yyacTuy npenogasaTtens.

Bonpochkl, koTopble Bbi3biBaloT Yy oGy4yalollerocs 3aTpydHeHve Npv noaroToBKe, AOMKHbI ObiTb 3apaHee
chopMynupoBaHbl M 03BYYeHbl BO BpPeMs 3aHATUIA B ayauTopuM AN [AOMOJIHUTENIbHOTO  PasbsCHEHUS
npenogasarernem.

15. lMepeyeHb OCHOBHOM U [OOMOJIHUTENILHOW NUTepaTypbl, PECYpPCOB WHTEpPHeT,
Heo6Xx0aMMbIX AN OCBOEHUA AUCLUNIUHDI

a) OCHOBHag nuTeparypa:

Ne n/n NCTOYHKK
MaTtemaTtnyeckne metoabl PUHAHCOBOrO aHanu3aa : ydebHoe nocobue / coctaButens A. A. Muuens.
1 — Mocksa : TYCYP, 2019. — 93 c. — TeKCT : aneKTpOHHbIV // JlaHb : anekTpoHHO-6MbnnoTeyHas

cuctema. — URL: https://e.lanbook.com/book/313613

LWHiokoBa, E. A. dnHaHCOBLIN aHanu3 1 rHaHCOBOE ModennpoBaHue : yyebHoe nocobue / E. A.
LWHiokoBa ; Cnbupckuii egepansHbi yHuBepenuteT. — KpacHospek : Cubupckun dpegepanbHbii
yHuBepcuteT (COY), 2017. — 92 c. : un. — Pexum goctyna: no nognucke. — URL:
https://biblioclub.ru/index.php?page=book&id=497527

0) fononHUTenbHasa nuTeparypa:
Ne n/n NCTOYHKK
3 AnekcaHgpoBckas, K. . MaTtematnyeckne metogbl OMHAHCOBOrO aHanmaa : ydebHoe nocobue / 0.
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. AnekcaHgpoBckas ; KazaHCKMIA HauMoHarbHbIN UCCreaoBaTenbCKNii TEXHONOMMYEeCKnin
yHuBepcuTeT. — KasaHb : KasaHCKuI HauMoHarnbHbIN nccrenoBaTenbCKUi TEXHONOMMYeCKui
yHuBepcuteT (KHUATY), 2017. — 128 c. : cxem., Tabn., un. — Pexxum goctyna: no nognucke. — URL:
https://biblioclub.ru/index.php?page=book&id=500439

Maenos, M. B. MaTemaTuyeckme metoabl pMHaHCOBOro aHanmaa : y4ebHoe nocobue / V. B. lNaenos.,
H. . Kpacuin. — PoctoB-Ha-[oHy : [loHckon I'TY, 2017. — 134 ¢. — ISBN 978-5-7890-1234-5. —
TeKcT : aneKTpOoHHbIN // JlaHb : anekTpoHHO-6ubnmoTevHas cuctema. — URL:
https://e.lanbook.com/book/238142

KysHeuos, b. T. MatemaTtuyeckne metosl hrHaHCOBOro aHanusa : yyebHoe nocobue / b. T.

5 KysHeuoB. — Mocksa : FOHuTu-AaHa, 2017. — 160 c. : Tabn., rpad., cxembl — Pexum goctyna: no
noanucke. — URL: https://biblioclub.ru/index.php?page=book&id=684915

B) MH(pOPMAaLIMOHHbIE 3NEKTPOHHO-00pa3oBaTenbHble pecypchl (0uunanbHble pecypcbl MHTEPHET)™:
Ne n/n Pecypc
6 http://edu.vsu.ru/
7 http://www.lib.vsu.ru
8 http://biblioclub.ru
9 http://www.e-library.ru

16. MNMepe4veHb y4eOHO-MeTOaNYECKOrO ob6ecnevyeHns AN CaMOCTOATENIbHOU PaboThl

Ne n/n McTOYHMK

MaTemaTnyeckne metoapl hMHAHCOBOrO aHanm3a. ingneuayanbHble 3agaHus : yuebHoe nocobue /
10 coctasuTenb A. A. Muuens. — Mocksa : TYCYP, 2019. — 85 ¢. — TekcT : anekTpoHHbI // J1aHb :
3NeKTPOHHO-BubnunoteyHas cuctema. — URL: https://e.lanbook.com/book/313166

17. ObpasoBaTenbHble TeXHONIOrMN, UCNOoNb3yeMble NpU peanusayum y4eoHomn
ANCLUNSINHBI, BKNOYasa AUCTaHLUMOHHbIe obpa3oBaTtenbHbie TexHonoruu (AOT,
3neKTpoHHoe oby4yeHue (J0), cmewaHHOe 06y4YeHue):

AuncumnnuHa peanmsyetcsa C dNeMeHTaMn 3NEKTPOHHOro Oby4yeHus U OUCTAHUMOHHbIX
obpasoBaTenbHbIX TEXHOMOMMN B pamKax 3NekTpoHHoro kypca (3K) OkoHomeTpuyeckoe
MOoAenMpoBaHMe, pasMeLleHHOro Ha nopTtane  «JONeKTPOHHbIM  yHuBepcuteT  BlY»
(https://edu.vsu.ru/course/view.php?id=10433). 3K Bknwo4yaeT y4ebHble MaTepuansl Aand
CaMOCTOATENbHON paboThbl obyyarLwmxcs, a Takke obecrneymBaeT BO3MOXHOCTb NPOBEeAEHUS
KOHTaKTHbIX YacoB/ayaAUTOPHbIX 3aHATUIN B PEXUME OHIaNH.

18. MaTepnanbHoO-TeXHU4YECKoe obecneyeHne AUCLUUNSIUHDI:

YyebHas ayamtopus: cneumanunsnpoBaHHas Mebenb, HOyTOyK, MPOEKTOp, 3KpaH Ans
npoekTopa; noMeLleHne pAnsi camMoCTosTeNlbHOW paboThl: cneuynanusanpoBaHHas wmebensb,
KOMMbIOTEPLI C BO3MOXHOCTLIO MOAKMNIOYEHUsA K ceTn "MIHTepHeT"; nporpammHoe obecneyeHne
OS Ubuntu, Okular, Mozilla Firefox, LibreOffice, WPS Office, Microsoft Office, RStudio, Gretl.


https://biblioclub.ru/index.php?page=book&id=500439
https://e.lanbook.com/book/238142
https://biblioclub.ru/index.php?page=book&id=684915
https://edu.vsu.ru/
http://www.lib.vsu.ru/
http://biblioclub.ru/
http://www.e-library.ru/
https://e.lanbook.com/book/313166

19. OueHo4Hble cpeacTBa AN NpoBeAeHUs TeKyLWen U NPOMEXYTOYHOM aTTecTauumn

MopsiAoK OLEeHKM OCBOeHMSI obyvarwmmucs yd4ebHoro matepuana onpegensiercs
coaepkaHMeM crneayLmx pasaenos AUCUMMINHDBIL

HanmeHoBaHue NHuankaTop(bl)
Ne KomneTeH
pasgena OQUCUMNIvHbI OOCTWXEHUSI OueHouHble cpeacTBa
n/n ums(n)
(moayns) KOMMeTeHLmmn
1. | Pasgen 3 MK-3 MK-3.1 MpakTnyeckoe 3agaHue
2. Pasgenbl 1-2 MK-3 MK-3.3 MpakTuyeckoe 3agaHve
lMpomexyToyHasa aTTecTauns MepeyeHb BONPOCOB K 3a4eTy
dopma KOHTpOns — 3a4eT MpakTuyeckoe 3agaHue

20. TvnoBble oOUEHOYHbIe cpeAcTBa M MeToAMYECKME MaTepuanbl, onpepensirowme
npoueaypbl oLueHUBaHUsA

20.1. TeKyWw M KOHTPONb yCNeBaeMocCTun

KOHTpOJ'Ib ycnesaemMocCTu no ancumniimHe ocyllecTBndaeTcAa C NoMoLbo crneayrunx oueHOYHbIX
cpeacTB: nNpakTn4eckne 3agaHus.

MepeyeHb NpaKTUYECKUX 3afaHUN

1.

LleHa akumn ¢ noctosHHOW AmMBMAaeHOHOW AoxoaHocTbio 3% paBHa 50 gonn. Yepes nonroga
LeHa akuum MoXeT NogHATbCA Ao 54 gonn. unm cHuautbesa 48 gonn. OnpegenuTb CTOMMOCTH
LLECTUMECHAYHbLIX E€BPOMENCKMUX OMUMOHOB «KOMM» W «NyT» Ha AaHHYH akuui C LEeHOWM
ncnonHeHust 50 gonn., ecnn 6e3puckoBas NpoLIEHTHasi cTaBka Ha 6 MecsiLeB paBHa 8%.
Tekywas ueHa ¢yHTa ctepnuiros B CLUA coctasnset 1,8 gonn. Yepes 4 mec. ueHa pyHTa
CTEPJIMHIOB MOXET nogHsaTbea go 1,82 gonn. vnu cHmantbes go 1,75 ponn. Onpegenutb
CTOMMOCTb YeTbIpEXMECAYHOro eBponenckoro onumoHa «nyt» Ha 1000 cpyHTOB cTepnuHros
npu ueHe mncnonHenus 1,81 gonn., ecnu 6e3pnCcKoBbIE MPOLIEHTHLIE CTaBKM Ha 4 mecsiua B
CLWA v B Benukobputanum pasHbl 6 1 4% COOTBETCTBEHHO.

[aH WeCcTUMeCAYHbIN €BPOMENCKNIA OMNLMUOH «MYT» Ha akuuMio, MO KOTOpoKr Yepe3 2 u 4 mec.
oXuparTca AvBuaeHabl No 2 Aonn. Kaxabii pa3. OnpenenvTb HXKHIOK Y BEPXHIOK rpaHuLbl
Ans CTOMMOCTM OMuuoHa, ecnu TeKywasi LueHa WMCXogHOW akumn pasHa 48 ponn., ueHa
MCNOMNHeHMs onuuoHa — 48 ponn., a 6e3puckoBble NPOLEHTHbIE CTaBKM OAMHAKOBbI AN BCEX
cpokoB n coctaBnawT 8% nNpu  HenpepbiBHOM HavuUCreHuMU. YKasaTb NpUBLINbHYH
apbuTpaxHylo cTpaTeruio, ecnu pbiHOYHas LieHa onumoHa coctaenana 1,8 gonn.

HaH 10-meca4HbI eBpONencKnin OMUMOH «KOJSM» Ha akuuio, Nno KOTopon 4vepe3 4 U 8 mec.
oXugalwTca guMBuaeHAbl B pasmepax 2 M 3 O0Nn. COOTBETCTBEHHO. LleHa wucnonHeHus
onumoHa — 96,9 gonn. OnpenennTb HXKHIO Y BEPXHIOK MPaHULbl ANd CTOMMOCTM OMNLMOHA,
ecnn TeKyllas CrnoT-ueHa McxoaHou akumm pasHa 100 gonn., a 6e3puckoBble NPOLEHTHbIE
ctaBkm Ha 4, 8 n 10 Mec. npu HenNpepbiBHOM HauyucrneHun pasHbl 6, 6,5 n 7%
COOTBETCTBEHHO. YKasaTb NPUOLINIbHYH apbuTpakHylo cTpaTeruto, ecnu pbiHOYHaA LeHa
AAHHOro onumoHa coctasnsana 3 gonn.

KomnaHust Bnageet noptdenemMm akumi ctoumoctbio B 21 mnH gonn. W cobupaetca ero
XePKMpoBaTb C MOMOLLBI (ObHOYEPCHBIX KOHTPaKToOB Ha uHaekc akumi S&P500. Hantu
ONTUMasnbHOE KONMNMYECTBO (DbIOYEPCHBIX KOHTPAKTOB AfS XeAXUPOBAHWS, €Cnn TekyLlas
dbtovepcHasa uUeHa wuHaekca pasHa 300, 6Geta-koadpdpmumeHT nopTtdens akummm — 1,5.
Onpegenutb goxoa (yObITOK) MHBECTOpA, €cnv 4Yepe3 Mecsl CTOMMOCTb noptdens akumm
CHM3NTCA 00 2 MH Jons., a pbloyepcHas ueHa nHgekca — go 290.

KoBapurauunoHHast MaTpuua OXOOHOCTEN LieHHbIX Bymar umeet Bug

01 0 0,2
= 0 0,2 O
0,2 0 0,5

HanTtn noptdenb ¢ HaMMEHbLLMM PUCKOM, ECNU KOPOTKME NPOAAXM LIEHHbIX Bymar: a)
paspeLueHbl; 6) 3anpeLueHsbl.



7. Ha pblHKe MMeloTCs LeHHble Bymarn AByx BUAOB C oxuaaembimu goxogHoctsmu 0,15 n 0,25,
KoBapuaLMOHHasa MaTpuua AOXOOHOCTEN KOTOPbLIX UMEET BUA;:

01 02
0,2 0,5

HanTtn 3HayeHne nopTdenbHOro pucka B BUAE CTaHOAPTHOrO OTKIIOHEHNA y nopTdens,
oXmgaemas LOXOOHOCTb KOTOPOro coctaensieT He meHee 0,16.

OnucaHue TexHonoruu nposeneHunsA
O6yqa+ou_|,mecs=| BbINOJTHAKOT NpakTu4eCckne 3afaHnda U OalT pas3BepHyToe NOoACHEeHMEe Xoda

peLueHus.

Tpe6GoBaHUA K BbINONMHEHUIO NPAKTUYECKUX 3afaHUN, LWKaNbl U KPUTEPUU OLLleHUBAHUSA
[na oueHWBaHUS pe3ynbTaToB OOy4YaloLWMXCA MPU  BbINMOMHEHUMM TECTOBbIX  3adaHui

ncnonb3yeTcs 2-6annbHas LWKana: «3a4TeHo», «He 3a4TeHo». COOTHOLLEHME nokasaTenen, KpUTepueB 1
LLKanbl OLEHMBaHWS pe3ynbTaToB 0ByYeHUs:

YpoBeHb
. cchopmupoBaH
KpuTepun oueHMBaHNS KOMMNETEHLNI HOCTH LLikana oueHok
KOMMETEHLMN
PeweHue, npedocmasrnieHHoe 0by4aroWUMCS, 8bINosHsIem
rnocmaereHHble rneped HUM 3adaqu U KOppekmHo obpabamsigaem ace lNopozosnbiti 3aumetio
yacmHsble criydau. Pe3ynbmamesi 8bINofHeHUs hyHKUUU coariadarom ¢ YPOBEHb
npedcmaesrieHHbIMU 8 yCri08UU.
PeweHue, npedocmasneHHoe 0by4atouUMCcsl, He 8bIrNOoJIHIem
- He 3aumeHo
rnocmaersieHHble neped HUM 3adayu.

20.2. NMpomexyTo4Hasa aTrecTtayms

MpomexyToyHas artTecTauMsi Mo OUCLMUMNMHE OCYLLECTBMSETCS C MOMOLbI  CrieayHLmX

OLUEHO4YHbIX CpeacTB:. Nnepe4veHb BOMNpPOCOB; NpakTn4eckmne 3agaHu4.

lNMepeyeHb BONPOCOB K 3a4eTy

CoNor®ONE

10
11

12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.

25
26

PaBHoBecue Ha MHAHCOBOM PbIHKE.
PaBHOBeCHble Moaenu LeHoobpa3oBaHNSA OObIKHOBEHHbIX aKLWiA.
Mogenb oueHkn domHaHcoBbix akTusos (CAPM).
OCHOBHbIEe CBONCTBA MOAENN OLLEHKN (PMHAHCOBbLIX aKTUBOB.
Moaenb oueHKM (OUHAHCOBLIX aKTMBOB MPU OTCYTCTBUM 6E3PMCKOBOro akTMBa.
PbIHOYHbIE MHOEKCBI.
OueHka beTa-k03ahDULMEHTOB PUCKOBAHHbLIX aKTUBOB.
Mogenu ¢ ogHOCTOpOHHUM puckom (downside CAPM).
Mogenu ¢ ncnonb3oBaHMeEM CTOXaCTUYECKOro ANCKOHTUpytoLero gakropa (SDF).
. Mogenu ¢ BknoyeHMeM MOMEHTOB Boree BbICOKOro nopsaka.
. [JoxoaHbIN Noaxo K OLleHKE CTOMMOCTN OObIKHOBEHHbIX aKLWA.
Moaenb AUCKOHTUPOBaHHbIX AnsuaeHaos (DDM).
Mogenb ¢ HynesbIM POCTOM.
Moaenb ¢ NoCTosAHHBIM pocToM (Mogenb fopaoHa).
Mogenb ¢ nepeMeHHbIM POCTOM.
KanuTtanusaums npmbeinuv B oLeHKe cnpaBenvBon CTOMMOCTM aKL M.
Knaccuueckas DCF-mogenb 1 ee mogndmkaumm.
Moaenb cBo6OAHbIX AEHEXHBIX NOTOKOB Ha cO6CTBeHHbIV kanuTan (FCFE).
PbIHOYHbIE MOAenu LLeHoo6pa3oBaHNst OObIKHOBEHHbIX aKLUN.
ApbutparkHas MOAenb OLUEHKM (OMHAHCOBLIX akTUBOB.
TpexdaktopHas mogens Fama & French.
Mopenb Carhart.
MatudpakropHas mogens Fama & French.
LWectudbaktopHas mogens Fama & French.
. Oxxngaemasa OXoQHOCTb M AMCNepCcus JOXOLHOCTU aKUMNA.
. Oxngaemas 0OXOOHOCTb U gucnepcunsa 4OXOAHOCTN NopTdensa pUCKOBbIX akTUBOB.



27. OTbICKaHMe nopTdens UeHHbIX Bymar ¢ HaMeHbLLMM PUCKOM.

28. MHOXXeCTBO UHBECTULMOHHbBIX BO3MOXXHOCTEN NpU 3a4aHHOM Habope LieHHbIX Bymar.

29. MHOXECTBO MHBECTULIMOHHBIX PELUEHN NPY ABYX LIeHHbIX Bymarax.

30. OdbdhekTnBHAA rpaHNLA MHOXECTBA NMHBECTULMOHHBIX BO3MOXHOCTEN.

31. BdhdekTnBHAsA rpaHULa MHOXECTBA MHBECTULVMOHHBIX BO3MOXHOCTEN NpU paspeLleHHbIX
KOPOTKMX Npoaaxax.

32. OTbickaHne 3hPEKTUBHON rPaHULLbI MHOXECTBA MHBECTULIMOHHBIX BO3MOXHOCTEN MpU
3anpeLleHHbIX KOPOTKMX Npogakax.

33. 'HBECTUUMNOHHBIE BO3MOXHOCTM NPU HanM4Ynm puCcKoBaHHbIX LIEHHbIX Bymar n 6e3pnckoBoro
aKTuea.

34. SdhdeKkTnBHasA rpaHnLa MHOXECTBA NHBECTULUOHHBIX BO3MOXHOCTEN MNPU Hann4mum
©e3pMCKOBOro akTunBa.

35. OTbICKaHWe KacaTenbHOro nopTdens Npu paspeLleHHbIX KOPOTKNX NPOoAaxax PUCKOBAHHbIX
LEHHbIX Oymar.

36. OTbIiCKaHMe KacaTenbHOro nopTderns Npu 3anpeLLeHHbIX KOPOTKUX NpoaaXax PUCKOBaAHHbIX
LEHHbIX Oymar.

37. MpegnonaraemMble popBapaHble NPOLEHTHbIE CTaBKN.

38. dopBapaHble KOHTPAKTbl U UX OCHOBHbIE XapaKTEPUCTUKMN.

39. dopBapaHble LieHbl (PUHAHCOBLIX akTUBOB C M3BECTHBLIMU JOXOOaMMU.

40. dopBapaHble LieHbl TOBAPOB.

41. CTOXaCTU4EeCKN OUCKOHTUPYIOLLMIA MHOXUTENb U dhopBapAHble LieHbl akTUBOB.

42. ObloYepCHble KOHTPAKThI.

43. ObloyepcHble 1 opBapaHble LEHbI aKTMBOB.

44. CnekynaTuUBHbIE CTpaTermnm Ha obYEPCHBIX PbIHKAaX.

45, XeppkMpoBaHue Nosuuunin No UCXOOHbIM akTMBam C NOMOLLbIO ObOYEPCHBIX KOHTPAaKTOB.

46. XeppkmpoBaHue nopTdenen akumnin ¢ NOMOLLbI OblYEPCHBIX KOHTPAKTOB Ha MHOEKC aKuui.

47. XeDpxMpoBaHue NpoueHTHOro prcka ¢ NOMOLLLI0 ObYEPCHBIX KOHTPaKTOB.

48. Obnuraumm ¢ nnaBarLWMMmM KynoHHbIMU CTaBKaMMu.

49. MpoueHTHble ceonbl. OLeHka CTOMMOCTM NPOLEHTHBIX CBOMOB.

50. BantoTHble CBOMbI U X OLLEHKA.

51. Knaccuyeckue ornumoHbl U UX OCHOBHbIE XapaKTEPUCTUKMK.

52. MNapuTeT LeH eBPONencknUX ONUMOHOB COOTHOLLIEHMS CTOMMOCTEN EBPONENCKMX OMLNOHOB OOHOMO
BUaa.

53. CnekynaTuBHbIE CTPATErMN Ha PbiHKE €BPONMENCKNX OMLUMOHOB.

54. ApbutpaxHble CBOMNCTBA CTOUMOCTN aMepPUKaHCKUX OMLMOHOB.

55. MNpocTenwasn Moaenb OLEHKM NMPOM3BOAHbIX PMHAHCOBLIX MHCTPYMEHTOB «EBPOMNENCKOro TUnay.

56.0OueHKa npou3BOAHbIX (UHAHCOBbLIX WHCTPYMEHTOB «EBPOMENCKOr0 Tuna» B  YCNOBUSX
OWHOMManbLHOM MOAENMN.

57. OueHka CTOUMOCTN aMepPUKaAHCKUX OMLMOHOB B YCNOBUSAX BUHOMUANbHOW MOAENMN.

58. lMoHATHe 0 cny4vanHbIX npoLeccax.

59. BMHEpPOBCKMI CnyYanHbIn NpoLiecc.

60. Npouecc reomeTpmyeckoro 6POYHOBCKOrO ABMKEHMS.

61. Mogenb bnaka — LLloynca ons oueHK1 eBponenckux OrumMoHOB.

62. CBOWNCTBa CTOMMOCTEN €BPOMNENCKNX ONUMOHOB B Mogenu bnaka — LWoynca.

63. HesiBHaga (npegnonaraemasi) BONaTUIbHOCTb UCXOAHbIX aKTUBOB.

64. OueHka CTOMMOCTM OMNUUOHOB Ha (PbloYEePCHbIE KOHTPAKTHI.

65. OueHka CToMMOCTUN (PMHAHCOBBIX MHCTPYMEHTOB, MPOU3BOAHBIX OT aKUMI C U3BECTHBIMU
ansungeHgamun.

66. [NpocTenumne cxemMbl XeAXNMPOBaHNS OMLMOHHBLIX MO3ULMIA.

67. denbTa-koadpULMeHTbl NPON3BOAHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB.

68. JenbTa-xeaKupoBaHue.

69. NaMma-koadPULMEHTLI MPOM3BOAHBIX (PUHAHCOBBLIX MHCTPYMEHTOB.

70. Mamma-xegxupoBaHue.

71. KoahduumeHTsl TeTa 1 po NPponsBOLHbIX (PUHAHCOBbLIX MHCTPYMEHTOB.

72. CTpaxoBaHue nopTdenen akunin ¢ NOMOLLLH ONUUOHOB Ha UHOEKCHI aKLWN.



MpuMep KOHTPONLHO-U3MEPUTENLHOro MaTepuana

YTBEPXOAIO

3asepyoLmi kaceapon MHOPMaLMOHHBIX TEXHOMOIMN

N MaTeMaTUYECKUX METOAOB B 9KOHOMMKE OCHOB yNpaBrieHuUs
WenuHa N.H.

_...20_T.

Hanpasnenune nogrotoekn 38.03.01 QkoHOMMKA

Oucumnnuua B61.B.21 MaTtematundeckme metoabl GMHAHCOBOIo aHanuaa
Kypc 4

dopma 06yyeHns OvHag

Bup atTtectaunmn [NpomexytoyHas

Bupg koHTpons 3a4eT ¢ oLeHKon

KoHTponbHO-u3MeputenbHbIi matepuan Ne 1

1. Mogenb oueHkn puHaHcoBbIX akTueoB (CAPM).

2. BuWHepoBCKMI CriyYariHbIv NPoLEeCC.

3. KomnaHus Bnageet noptdenem akumin ctoumocTsio B 21 miH gonn. M cobupaetcs ero xegxmposaTsb C
NMOMOLLbIO PbIOYEPCHBIX KOHTPAKTOB Ha nHAaekc akumn S&P500. Hantn onTumanbHOe KonmM4ecTBo
hbHOYEPCHBIX KOHTPAKTOB Afs XeMKMPOBaHWs, ecnn TekyLuas biovepcHas ueHa uHgekca pasHa 300,
BeTa-koahdmumeHT noptdens akumi — 1,5. Onpegennts goxoa (YobITOK) MHBECTOPA, eCcrin Yepes Mecsy,
CTOMMOCTb NOPTMEns akuMn CHNU3MTCA 40 2 MITH JONN., a dblodepcHas LeHa niaekca — go 290.

Mpenogaeatens B. B. KopoTknx

OnucaHue TexHonoruu npoeeneHunsA

Ob6yuatowemyca Bbigaérca KUMM, cogepxawun gsa TeopeTUdecKnx BOMpoca M npakTuyeckoe
3agaHue. ObGyvalowmincsa BHadane msnaraeT CBOW OTBET Ha GnaHkax AOKYMEHTOB ANfsi nNpoBedeHus
aTTecTtaumm, 3aTeM YCTHO M3naraeT OTBET Ha TEOpPETMYECKME BOMPOCHI U MOSICHAET XOA4 BbINOJSIHEHUS
NPaKTUYECKOro 3aaHusl.

Ona oueHMBaHMA pes3ynbTatoB ObydYeHWS Ha 3K3ameHe ucnonb3yetcs 4-6annbHas Lwkana:
«OTIIMYHOY, «XOPOLLOY», «YAOBNETBOPUTENBHO», KHEYOOBNETBOPUTENBHO». COOTHOLLEHME NOKa3aTenen,
KpUTEPUEB U LUKarbl OLEHMBAHNS pe3ynbTaToB 0by4eHus:

YpoBeHb
ccopmMupoBaH
HOCTU
KOMMNEeTEeHUNn

KpuTtepun oueHmBaHNs KoMneTeHunin Lkana oueHok

Obyyarowuticss 8 nonHou mepe eradeem KoOHUenuusMu ¢ouHaHco8020
aHarnu3sa, 8 m.4. MemodaMu rocCmMpoeHUs! U aHanu3a cospemMeHHoU

ghuHaHcosol Modersiu KoMrnaHuu, criocobeH unncmpuposams omeem [o8bILEHHb/D
npumepamu, ghakmamu, rMPUMEHsIMb meopemuyecKkue 3HaHuUsi Orsi OmnuyHo

o ypOoBeHb
peweHus1 npakmu4eckux 3aday 8 obriacmu pa3paboTku cTpaTerun

XeXKMpOBaHUA PUCKOB U OUEHKU 3¢hhekmusHocmu ¢hUHaHCo8bIX

peweHul

Obyuyarowutica enadeem KOHUeNUUSIMU hUHaHCO8020 aHarnu3sa, Ba308b/ii

crocobeH unncmpuposams omeem rpumepamu, donyckaem ypOsEHE Xopowo

owubKu npu omeeme Ha 80rpocChI.

Obyyarowutica 4YacmuyHO ernadeem [OHSAMUUHbLIM  annapamom
¢uHaHCOB8020 aHanu3a, hpazMeHmapHO criocobeH omeeyamb Ha lNopoeosnili Ydoenemeopumen
80MpoCkl, He ymMeem 8 [10/IHOM obbeme pewamb fpakmuyYyecKue YpPOBEHb bHO
3adayu, nubo pewiaem ux ¢ cepbe3HbIMU oWUbKamu.

Obyuvarowutica OeMOHcmpupyem Ompbi8OYHbIe, ¢hpacMeHmMapHbIe
3HaHus, donyckaem epybbie owubku nubo He MOHUMaem codepkaHusi -
80r1P0OC08 OUCYUIMIIUHBI.

Heydosenemeopum
e/1bHO




