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1. IlepeyeHb mIaHMpPyeMbIX Pe3y/JIbTATOB 00y4eHHUS M0 JUCUMUILIUHE,
COOTHECEHHBIX € IVIAHUPYEMbIMH Pe3yJIbTATAMHU OCBOEHHUS MPOTrPaMMBbI

1.1. ducrummHa «OlieHKa WHBECTUITMOHHBIX PEIICHUN W OFOKETUPOBAHUE KaIUTAJIa)
OGCCHGLII/IBaeT OBJIaICHUC CHGI[yIOH_[I/IMI/I KOMIICTCHIIUSIMU C y‘-ICTOM oTaria.

Kon xomnerennuu | Haumenosanue Kon sytamna | HammeHoBanue
KOMIIETEHIINH OCBOEHUS JTama  OCBOCHMS
KOMIIETEHIINH KOMIIETEHIINH
[K-6 CrniocobHOCTB I1K-6.1 CIOCOOHOCTh
HCIOJIb30BATh UCIIOJIb30BATh
COBPEMEHHBIE COBPEMEHHBIE
METO/Ibl yTpPaBICHUS METO/IbI
KOPHOpaTHBHBIMU YIpaBIICHUS
¢buHaHCaMu JUIS KOPIOpaTUBHBIMU
pelieHus ¢uHancamu s
CTpaTeruyecKux OLICHKH
3a1a4y WHBECTUIIMOHHBIX
MIPOEKTOB
1.2. B pesynbpraTe OCBOEHHSA AUCIUIUIMHBI Y CTYACHTOB JOJIKHBI OBITH
c(OPMHPOBAHBI:
OTO.T® (mpu nHammuuu | Kong  stama  ocBoeHus | PesynbpTarsl o0yueHus
npodcranaapra . | KoMneTeHUu
npodeCCoOHAIbHBIE
NENUCTBHUS)
OT® — | [IK-6.1 Ha ypoBHe 3HaHuii:
KoncynpTupoBanue
3HaTh COBpPEMEHHbIE
ITHCHTOB 1o OPUHLHUIBI, METOABl H
COCTaBJICHUIO

TEXHOJIOTUU pa3pabOTKH
(¢uHAHCOBOTO IIaHA U

u OIICHKH
(OPMHUPOBAHHIO TIEJIEBOTO

MHBECTUIIMOHHBIX
WHBECTUIIHOHHOTO

MPOEKTOB
noprgens

Ha ypoBHe ymeHnii:

METh a3pabaThIBaTh

TO — Pa3zpaboTtka y pasp

Ou3HEC-TIIaHbI
(buHAHCOBOTO IUTaHA JUIA

WHBECTUIIMOHHBIX
KIMeHTa W IIeJIeBOTO

IPOEKTOB,
WHBECTUIIHOHHOTO

MPOTHO3UPOBATH u
noprgens

OLICHUBATh JICHEKHBIE
(B/02.7) MOTOKHU MIPOEKTOB,

000CHOBBIBaTh CTaBKYy

MCKOHTa  IIPOEKTa  Ha
OCHOBE aHAJIM3a CTOMMOCTH
MCTOYHUKOB KamuTajla |
PBIHOYHOMN CTPYKTYpPBI
KaIluraia,




OLICHUBATh IIPUCMIIEMOCTD

pOEKTa Ha OCHOBE
KPUTEPHEB OIICHKH,
OCYILECTBIISATh otbop
MPOCKTOB u
OrO/KETUPOBAaHUE
KaruTana,

OCYLIECTBIIATh BBIOOP
¢brHaHCOBOM MOJIeN
OLIEHKHU IPOEKTa B

3aBUCHMOCTH OT TOJIUTHKH
ero (pMHaHCHUPOBAHMUA,

BBISIBIIATH pa3IuaHbIC
(akTOpHI pUCKa, OLICHUBATH
BEJINUNHY

MOJIBEP)KCHHOCTH UM U
YOPaBIsATH UMU

Ha ypoBHe HaBBIKOB:
BIIAJICTh HaBbIKaMU
¢dbopmupoBaHus
(hMHAHCOBBIX Moenen
TUTST MPOTHO3HPOBAHUS
JICHEKHBIX MOTOKOB,
OLICHKH CTOMMOCTH U
CTPYKTYpBbI KanuraJia,
OILICHKH POEKTa c
MPUMEHEHUEM KpPUTEPUEB
OIICHKH, a TaKKe
HaBBIKAMH otbopa
MIPOEKTOB u
OIODKETUPOBAHMS
Kanurania.

2. O0bem 1 MecTO AUCHMILUIMHBI B cTpyKType OIl BO

O0BbeM TUCHUILINHEBI

O6mas TpynoemkocTs aucuurumabl 108 (3 3E).

KonnuecTBo akageMHUYeCKHX YacoB, BBIICISIEMBIX Ha KOHTAaKTHYIO paboTy ¢
npenojaBareneM, cocrapisier 34 yaca, U3 HUX 6 — Ha JIGKIMOHHBIE 3aHATHA, 28 — Ha
NPaKTUYECKHE 3aHATUS, KOHTPOJBHYIO CaMOCTOATENbHYIO0 paboTy orBoxutcs 36 uvacoB. Ha
CaMOCTOSITEIIbHYIO paboTy 00y4aromuxcsi OTBOJUTCS 38 4acoB.

dopmMoii MPOMEKYTOYHON aTTECTAIlMH B COOTBETCTBUU C YUCOHBIM IUIAHOM SIBIISICTCS
3K3aMEH.

Mecto aucuumimnsl B ctpykrype OII BO
HuctumnuHa «OlleHKa WHBECTUIIMOHHBIX PEIICHUH M OMDKETHPOBAHUE KAIUTAJIa)
otHocutcss K uukiny bl1.B. «luctumnuasi(Monynu). BapuatuBHas dvacth. OOs3aTeNbHBIC
mucnumnaely. Kox nuctnmuusl 51.B.05.02.
JucuuminHa uzydaercs Ha 1 Kkypce, Bo 2 cemecTpe.
Conepkanre Kypca SBISETCS JIOTHYECKUM MPOJOJDKEHHUEM COJIepKaHUsl Kypca
«uBecTunionHbIi aHanu3 (pre-course)» u «Teopus moptdens».  Kypc iorudecku cBsizaH ¢



KypcoM «YTpaBlieHHE IIEHHOCThI0 KoMmaHum», «OueHka OusHeca
«CTpyKTypa KanuTaia U JUBUJICHIHAS [TOJIUTHKA.

3.

Coaepskanue ¥ CTPYKTYpPa IHCHUAIIIHHBI

. Ciusans u IOTJIOICHU A,

Tabmuma 1

n/n

HaunmenoBanue TeMm
(pa3nenoB)

O0beM TUCIUILIHHBI , Yac.

®opma

Bcero KonTakTHas padora
ol0yyarommxces ¢
npenojgaBareseM no
Y4eOHbIX 3aHATHI

TEKYLIEro
KOHTPOJIA
ycneBaeMocCT

u?,

BUJIaM

JI JIP | 113

KCP Cp NPOMEKYTOU
HOW

aTTeCTAllMHN

QOunas ¢o

Ma 00yuenus

Tema 1

IIpuHuMnIBL U UETN
WHBecTHpOBaHUs. bru3Hec-man
HWHBECTHIIMOHHOTO MPOEKTa

0,K3

Tema 2

JleHexxHbIe TOTOKM MPOEKTAa,
PEeBaHTHOCTh JIEHEXKHBIX
TIOTOKOB

Tema 3

OO0O0CHOBaHKE CTABKU
[ll/ICKOHTl/IpoBaHI/IH JJIs1 OUCHKU
WHBECTHIIMOHHOT'O MTPOEKTA.
Yacrts 1.

6,5 0,5 3

Tema 4

UYucras npuBeeHHAs
uerHocTh(NPV) u npyrue
KPHTEPHHU OLICHKU ITPOESKTOB

6,5

0,K3

Tema 5

OT00p IPOEKTOB H
(dhopmupoBaHue
WHBECTULMOHHOTO MOPTQes

6,5

0,K3

Tema 6

OO0OOCHOBaHHE CTAaBKU
JUCKOHTHPOBAHUS JIJISl OLICHKH
HWHBECTUITMOHHOTO TIPOEKTA.
Yacrs I1.

Tema 7

Buzpl feHeXHBIX TOTOKOB,
CO3/]aBaeMble HHBECTHLIMOHHBIM
MIPOEKTOM, OajaHc JEHEKHBIX
[IOTOKOB M MHBAPUAHTHOCTb
OLICHKH IIPOEKTa OTHOCUTEIBEHO
BbIOOpA MOzEN
JMCKOHTUPOBAHHOTO JICHEKHOTO
MIOTOKA.

6,5 0,5 3

K3

Tema 8

ITocTpoenue u npuMeHeHue
COTJIACOBAHHOM MOJIENN
JMUCKOHTHPOBAHHOTO JIEHEKHOTO
MOTOKAa, OCHOBAaHHOM Ha
PEaTNCTUYHBIX JOMYIICHUIX
OTHOCHUTENILHO CTPYKTYPEI U
CTOMMOCTH KanTaJla IPOeKTa

K3

Tema 9

OreHka, aHAJIN3 U yIIpaBJICHUE
pHCKaMH
HMHBECTHIMOHHBIX TIPOEKTOB

KYPCOBAA PABOTA

KP

Koutpoab

36

Bcero:

108 28

36 38

Ipumeuanue:




* — npu npuUMeHeHUU INEKMPOHHO20 00YUeHUsl, OUCIAHYUOHHBIX 00PA308AMENbHBIX MEXHON02UL 6
COOMBEMCmMeUU ¢ Y4eOHbIM NIAHOM;

** — dhopmel mexyuweco konmponst ycnegaemocmu: onpoc (O), koumponsmuvle 3a0anus (K3), mecm (1),
Kypcosas paboma (KP)

Tabmuma 2
Conep:xanue IMCUUILITHHBI
Ne ni/m HanMeHOBaHHE TeM Conep:xanue Tem (Pa3aesioB)
(pa3nenoB)

Tema 1 [IpuHuuMmE! ¥ e OCHOBHBIE OIPENENICHUs, CBS3aHHbIE C WHBECTUIUSAMU.
WHBECTHUPOBAHUSI. llenn wWHBECTUpOBAHMS, KOHLENTYalbHbIE OCHOBBI TMPUHATHS
buznec-nnan WHBECTHIIMOHHBIX YW (UHAHCOBBIX  pemeHui.  [IpuHIUIIBI
HWHBECTULIMOHHOT'O WHBECTUPOBAHUSA. MIHBECTMLMOHHBIN Tpouecc. Buasl MHBECTULIMIMA.
MPOEKTA NHBECTUIIMOHHBIN MPOEKT: MOHATHE, BUALI MPOCKTOB, MPOEKTHBIN

LUKIL. NHBECTUIIMOHHBI ~ MEMOpPAHAYyM, Ha3HAa4eHUE U

conepxkanne. CTpykTypa W COAEp)KaHUE pa3/ieloB OW3HEC IIaHa
MHBECTULMOHHOTO MpoeKTa. OCHOBHBIE OIMOKH, JIOITyCKaeMble MpH
pazap6oTtke OwusHec-turana. Otnuume OusHec-mmaHa ot 120
MpoeKTa. BIOKET MHBECTULIMOHHOTO MIPOEKTA, €T0 JIEMEHTHI

Tema 2 JleHexKHbIe MOTOKU [Mpunun «Cach Flow» B olleHKe HHBECTHIIMOHHOTO MTPOEKTA.
IIPOCKTA, JleHexHbI MOTOK U MpHObLUTE. CBOOOJHBIE IEHEKHBIE TTOTOKH
PEJIEBAHTHOCTD IIPOEKTA, ONIPEACICHUE, OCHOBHBIE 3JIEMEHTHI U IIPAaBUJIA PACYETA.

JCHE)KHBIX TOTOKOB | PacdeTr u mporHo3upoBaHue 3IEMEHTOB CBOOOIHOTO AEHEKHOTO
notoka. [IpoGyieMbl peIeBaHTHOCTH JIEHEKHBIX IIOTOKOB
UHTETpUPOBaHHBIX PpoeKTOB. [Ipuniun « With-Without» u
MPUHSATHE PEIICHUH 00 OTHECEHUH JICHEKHBIX IIOTOKOB HA MIPOCKT.

Tema 3 | O6ocHOBaHUE TpeOyemblii ypOBEHb JOXOIAHOCTH M CTOMMOCThH KaluTania
CTaBKH HMHBECTHIIMOHHOI'O IIPOCKTA. KOHHGHIII/IH CpeI[HeBSBeIHGHHOI\/JI
JTMCKOHTUPOBaHUS croumoctd kKamutana (WACC). OcHoBomosararoume MpUHLIUIIBI
JUUIS OLICHKH koHnenmuu WACC. Ocuoable coctapisionue WACC. Ilenepas
MHBECTUIIMOHHOTO CTPyKTypa KamuTana. Moaenu u uHpOpMaIus, HeoOXOIUMBIE IS
npoekra. Yacts . ouenkn cocraBmmomux  WACC.  CroumMocTh  COOCTBEHHOTO

KaluTalla M CyIIECTBYIOIIUE MOAXObl K ee 000CcHOBaHMIO. Monenb
1IeH000pa30BaHMsI KAMUTAIBHBIX ((hMHAHCOBBIX) akTHBOB CAPM.

Tema 4 | Yucras Br16op kpurepus 3¢pHeKTUBHOCTH HHBECTULIMOHHOTO MTPOEKTA.
IIPUBEICHHAs Kputepuu onienku 0e3 yuera BpeMEHHOM IIEHHOCTH JIEHET, TpocTas
1eHHOCcTb(NPV) n HOpMa peHTa0eIbHOCTH, IPOCTOM CPOK OKYNIAEMOCTH - UX
Ipyrue KpuTepuu JNIOCTOMHCTBA M HEIOCTAaTKH, TEXHUKA pacdeTa. Kpurepnn oneHku ¢
OLIEHKH ITPOEKTOB Y4€TOM BPEMEHHOW LIEHHOCTH JICHET, UX CPABHUTEIbHBIA aHAIN3 U

KpYT 3aJ1a4, PeIaeMbIX C HX TIOMOIIbI0. UncTas mpuBeIeHHAS
uenHocts (NPV). Baytpennss craBka noxoanoctu (IRR).
CpaBHUTEIIbHBIN aHamn3. TexXHUKa pacueTa ¥ HHTEPIPETAIIH.

Tema S | OT60p NPOEKTOB U ITpob6nembl conocTaBieHus MPOEKTOB C Pa3HBIMU CPOKAMU SKU3HU U
¢dbopmupoBaHue o0bpemamu nHBecTHpoBaHUs. [IpotuBopeuns mexay NPV u IRR.
MHBECTULIMOHHOIO OkBHBaJIeHTHBIN AeHexHbIN MoTok (ECF) kak nokaszarens
noprgens (UHAHCOBOW MPOU3BOAUTEIBHOCTH MIPOEKTa. BBIOOp OnTHMAambHOTO

CpoKa dKCIuTyaTanuu odopynoBanus. Henocratku kputepus NPV
Ipu 0TOOPE MHBECTULIMOHHBIX ITpoekToB. [lokazaTenu PI u MPI kak
MHCTPYMEHTBI 0TOOpa NPOEKTOB M (POPMUPOBAHUH
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MHBECTUIIMOHHOTO MOPTQesis Mpu OI0PKETHBIX OTPaHUYEHUSX.

TeMma 6 Oo6ocHOBanue Kommnonentst momenu CAPM: Oe3puckoBas cTaBka, OXHaaeMas
CTaBKH pBIHOYHAs rpemus, 6era ko3 durment. Mcrounnku nHGOpMaIuu u
JUCKOHTHUPOBAHUS OCHOBHBIE METOJIbl, IPUMEHSIEMBIE ISl OLIEHKU KOMIIOHEHT MOJENH
IUISL OLICHKU CAPM. Ilpemus 3a puUCK MHBECTHPOBAHMS B AKLIHUU POCCUHCKUX
MHBECTHUIIMOHHOTO koMranuii. CTOMMOCTh 3a€MHOTO KamWTana: CyTb U 00Iue
npoekra. Yacts I1. MPUHIUIIEI OLIEHKU. CTOMMOCTh 3a€MHOTO KaluTajla U MPOLICHTHAS

cTaBKa 3aiiMa. MeToabl OIIEHKH CTOMMOCTH 3a€MHOTO KalyuTaa.

Tema 7 Bunsl JEHEKHBIX JleHexxHbIe MOTOKH MPOEKTa: CBOOOTHBIN JACHEKHBIN MOTOK,
ITIOTOKOB, JCHEe)KHBIM TIOTOK KpeauTopa. HamoroBas 5KoHOMUSA 3a CUET
CO31aBaCMBIC IPOILEHTHBIX IIATEXEH (HAJOTOBBIN IIUT): CYTh KOHLIEMIHH, 001Iee
WHBECTUIIHOHHBIM

ompeNieJIeHue W  METOAMKAa KOPPEKTHOro  pacyera. YUer
MpOeKToM,  OamaHc .
JICHEXHBIX  [IOTOKOB 3aKOHOJIaTE€ILHO YCTAHOBJICHHBIX OTPAHUYCHHUN HA YUYUTHIBAEMBIC B
M  MHBApUAHTHOCTH | PACXONAX MPOLEHTBI TIO JIOJIIOBBIM o0s3aTenbcTBaM. JIeHEKHBIN
OLICHKH npoekTa | OTOK JIOJIEBOTO MHBECTOPa (AKLIMOHEPA), NEHEXKHBIH IOTOK Ha
OTHOCHUTEIBHO VHBECTUPOBAHHBIM  KamuTald. 3aKOH COXPaHEHUs] JACHEXKHBIX
BbIOOp2 MOICIH | 1oTOKOB. 3aKOH COXpPaHEHHsI LIECHHOCTH.
JUCKOHTHPOBAHHOTO
JIEHEKHOr0 ITOTOKA.

Tema 8 | [locTpoenue u | [IpyHoMn COOTBETCTBUS B OLEHKAaX METOAOM JUCKOHTHPOBAHUSA
IIPUMEHEHNE JIEHEKHBIX MOTOKOB. MOJenn OIEHKH METOJOM JUCKOHTHUPOBAHMS
COIIaCOBaHHOM JIEHEKHBIX TMOTOKOB: JIHCKOHTHPOBAHHWE CBOOOIHOTO JACHEKHOTO
MOZEI MOTOKa IO CTaBKEe CPEJAHEB3BCIICHHOH CTOMMOCTH KaluTasa,
AUCKOHTUPOBAHHOIO | nyjcronTHpOBaHHME JIGHEKHOTO IOTOKA JONEBBIX HHBECTOPOB IO

€HE)XHOTO ITOTOKa
A . > | cTaBKE CTOMMOCTH COOCTBEHHOTO KaluTaja, JIHCKOHTHPOBAHUE
OCHOBaHHOI Ha .

JICHe)KHOTO TIOTOKA HA WHBECTUPOBAHHBIM KamuTal IO CTaBKe
peaTuCTUYHBIX .

HEeJIEBEPUHKUPOBAHHON CTOMMOCTH COOCTBEHHOT'O KaluTaia, METO/]
JOTYIIEHUSX N . 3
OTHOCHTETLHO CKOppGIiTI/IpOBaHHOI/I MPUBEACHHON IEHHOCTH. DKBUBAJICHTHOCTh
CTPYKTYpBI i | MOIETIEN OLEHKM METOJOM JMCKOHTUPOBAHUS JIEHEKHOIO IMOTOKA.
cronMocti  kantana | OOOCHOBaHHBIM BbIOOp Moaenu s ouneHku NPV mpoekra.
IPOEKTa. @opMybl U ANTOPUTM IepepacyeTa CTaBKH JIUCKOHTHPOBAHHUS

JEHEXKHBIX TOTOKOB MPOEKTA MPU U3MEHEHUU CTPYKTYPhI KauTania.

Tema 9 OrneHka, aHAIU3 U

yIpaBlIeHUE
pucKamMu
MHBECTULIMOHHBIX
IIPOEKTOB

Crparteruu 1o yrnpaBjieHHIO pUCKAMH HHBECTUITMOHHBIX MTPOCKTOB
Ha pa3HbIX (azax nukia. OTHOIICHNE K PUCKY MMPOCKTOB HA PAa3HBIX
(dhazax nuKIIa.

Knaccudukanus puckoB HHBECTUIIMOHHBIX TPOCKTOB.

®daKkTOpBI PUCKOB HHBECTHIIMOHHBIX TIPOCKTOB H UX
napaMeTpu3aius.

AHanu3 9yBCTBUTCIIBHOCTH HHBECTUIIMOHHOTO TIPOEKTA K
COOTBETCTBYIOIINUM (haKTOpam, KaK METOJ OIEHKU U
MIPHOPETH3UINH PUCKOB TIPOCKTA.

CueHapHbI aHANIK3, KaK METO/I aHAJIM3a PUCKOB MTPOEKTA.

OrneHka pUCKOB MHBECTUITMOHHOTO TIPOEKTA C IIOMOIIBI0 MEPBI
pucka VaR (IIeHHOCTb O] pUCKOM).

Yder 1 olleHKa KaTacTpOPUUECKUX CIICHAPUEB PA3BUTHS MPOCKTA C
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nomoIibio Mepsl pucka ES (ycimoBras VaR).

Croumocts VaR (Cost of VaR) u ee ucnons3oBanue.

Mepa pucka VaR 15 onieHKH prcka Ou3Heca B IIEJIOM.

Pacuer mapxxkunanbHOl VaR npoekra.

[To3unmonupoBanue MpoekToB Mo 1ByM kKputepusim: NPV u VaR.
JIuHus TONEpaHTHOCTH, KAK UHCTPYMEHT JABYXKPUTEPUATIHLHOTO
MPUHSTHS PEIICHUS O peanu3aluu (WM HET) MHBECTULIMOHHOTO
MIPOEKTA.

4. MartepuaJjibl TeKylIero KOHTPOJIAA yCIeBaeMOCTH OO0ydyarmuxcsi ¥ (poHI OLEeHOUYHBbIX
CpPeACTB MPOMEKYTOUYHOM aTTECTALMHU MO JUCHUILJIMHE

4.1. ®opMbI W MeETOABI TEKYIIero KOHTPOJISI YCNEeBAEMOCTH M HPOMEKYTOUYHOI

aTTeCTAalluM.

4.1.1. B xoxe peaju3auvu AUCHMIUVIMHBI «OIeHKA MWHBECTUIMOHHBIX pelIeHUl M

0I0’KeTHPOBAHNME KANMTAJIA» HCHOJb3YIOTCH CJeIYHIHe MeTOAbl TeKYllero KOHTPOJIs 1
yCreBaeMOCTH 00y4aoIuXcs:

— IIpY IPOBEEHUM 3aHATHI JIeKIHOHHOrO Thna: ompoc (O),
- IPY TIPOBEACHUH 3aHATUIA CEMHHAPCKOTO THMa: KOHTpoasHbIe 3ananust (K3), rect (T)

4.1.2. Ilpome:xxyTo4yHasi aTTeCTANMA NPOBOAUTCA B (opMe 3K3aMeHAa, KOTOPbI

NMPOBOJAUTCH B MUCbMEHHOM (popMe M COCTOUT M3 pellieHus 3a/1a4.

4.2. MaTtepuajibl TeKylIero KOHTPOJISl yCIIeBA€MOCTH.

Tunosblie OlleHOYHbIE MAaTePHUAJIbI IO Teme 1

Bomnpocs! 1 ycTHOTO orpoca:

Yro Takoe nHBECTUPOBAHUE?

KaxoBBI OCHOBHBIE LI€JIM HHBECTUPOBAHMUS

[IpuHIUITEI ¥ TpaBUIIa NHBECTUPOBAHUS

Kakue ectb BUJbI HHBECTUPOBAHUS?

UYto Takoe MPOEKTHBIN LUKII U KaK ONPEIENSIETCs €ro JJINTENbHOCTD?

UYTo Takoe NHBECTULIMOHHOE MPEIIOKEHNE U JIS KAKHX 1IeJIel OHO IpeJHa3HAaYeHO?
B yem otnmumne Mexay Ou3HEC-IJIaHOM U MHBECTULMOHBIM NPEIOKEHHEM?

TumnoBble OLlEHOYHbIE MaTepuaJibl MO TEME 2

Bompock! mist yetHOTO ompoca:

Buem Hemoctatkum OyXraaTepckodl NpUOBUIM  KaK  OCHOBBI IS  CPAaBHECHHS
MHBECTULIMOHHBIX PEIICHUI?

YeMm MOXET OKaHUYMBATHCS MPOCKT M YTO MOXKET OBITh IMOCIICIHUM JCHEKHBIM TTOTOKOM
IIPOrHO3HOr0 nepuonaa?

Kak BB TOHMMaeTe NPHUHIHUII «C MPOEKTOM — 0€3 TPOEKTa» B MHBECTUIIMOHHBIX
pacuerax?

[IpoekT cocToUT B 3aMeHEe MOPOI0pa3pyIIAIONIEro HHCTPYMEHTa Ha OypeHUH HEe(PTSIHBIX
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ckBakuH. [Ipu 3TOM 00beM OypeHus: ocTaeTcsi MOCTOSHHBIM. CO37aeT JIM TaKOW MPOEKT
CBOOOIHBIN NEHEKHBIN II0OTOK?

KonTpoabHoe 3axanue 2.1.

Kommanust mnpopama 3amepuox 100 Teic. aBTOMoOWiield 1o meHe 260 Teic. pyo.
3a equHUIY. Tekymue pacxolbl KoMmmaHuu (06e3 aMOopTH3aIllMM | MPOLEHTHBIX TUIATEXKEH)
3a TOT )K€ TEPHOJI COCTaBWIN 16 Mipa py0., aMOPTHU3AMOHHBIE OTYHCICHHS — 3 MIpa pyo.,
MPOIEHTHBIC TUTaTeXu — | Mapa py0. Hamor Ha nmpuObUIF KOMITAHWM HAYHCISETCS 10 CTaBKE
24%. 3a 3T0T e mepuoJ npupocT padouero kanutana coctaBuia 0,5 mupa py0., KanuTaabHbIE
U3JICPKKH  Ha MOKYNKY HOBOro oOopynoBanus— 3 mupa pyo. Paccumraiite cBOOOIHBIN
JIEHE)XKHBIN MOTOK.

KonTpoabHoe 3ananue 2.2. B cOOTBETCTBUU C YCIOBHSIMU MHBECTUIIMOHHOTO MPOEKTA,
B nepuox | npennosaraerca npoaaxka 15 Teic. TOHH Metauia no ueHe 1200 posi. 3a TOHHY.
[lepemenHble 3aTpaThl 06€3 ydeTra aMOpPTU3aLMK B 3TOT MEPUOA COCTaBIAIOT 25% oT obbema
BBIpY4KH, IocTosiHHbIE - 800 ThIC. Mo/U1. Pasmep HaumcnenHoit amoptuszauuu 300 ThiC. A0
CraBka Hanora Ha npuObUTb - 24% roAoBBIX. B 3TOT mepuos mpennonaraeTcs TakXe MoracuTh
YacTh JIOJATOCPOYHOTO 10T, BhIuIaTuB 100 ThIC. AOJUL., U OCYIIECTBUTH BBIILJIATY MPOLICHTOB B
cymme 50 ThIC. TOJI.

Onpenenure cBoOomublii  AeHexkHbli TOTOK (FCF) w®  nmeHexHBId MOTOK  Juis
cobcrBennukoB (CFE) B mepuon t.

KonTtpoubHoe 3ananmue 2.3. [IporHo3 neHEXHBIX NOTOKOB JUISl IPOEKTAa OpPraHU3ALMU
MIPOU3BOCTBA METAIUIU3UPOBAHHON Oymaru Ha 6ase MeHCTBYIONMEro KOMOMHATA

Ha nefictByromem nenmtono3no-oymaxaom komobunate (LIBK) paccmarpuBaetcst mpoekt
OpraHU3aIy TMPOU3BOJCTBA METALTU3MPOBAHHONW OyMaru JyUisi IIMPOKOTO HCIIOJIb30BAaHUSA B
nap@romMepuy U MHILEBON MPOMBIIUIEHHOCTH MPHU W3TOTOBICHUH PA3IMYHBIX BUJOB YMAKOBKH..
To0Boil 06beM Npou3BoACTBA U peanusaiuy — 40 MiH M> B ro. Cpok u3HU npoekra — 10 et
— paBeH CpOKy TMOJHON aMOpTU3allUd TEXHOJOTu4Yeckoro obopynoBaHus. [IpousBoacTBo
OCHOBaHO Ha WCIOJIb30BAaHUHU CYIIECTBYIOIIMX TeXHOJorud u cucrem coOwita Ha LIBK. [lns
peanu3anuu nmpoekTa OyaeT co3aaHo oTaeabHoe opuandeckoe nuio co 100% noneit IIBK.

Odicudaemvie  KauecmeeHnHvle  Xapakmepucmuku  npoekma. MeHeKkep IpoeKTa
omnpeAcnua  CICAyIONME OXHIACMbIE IapaMETPhl, OTHOCAMIMECS K aHaJIM3UPYyEMOMY
UHBECTULIMOHHOMY PELIEHUIO.

Peanuzayus
Ilena 1 M npoayximu (P) Ha Hayano MpoeKTa, A0 0,3
Temmn pocTa 11eHBI HA TPOAYKIIUIO
1,5%

OsxuaeMblii CpeHEro0Boil 06beM peanusaluy (q), MIH M2
1 rox 20
2 TOX 30
3 rona u nanee 40
Hueecmuyuu
KamuranpHble W3epKKU (3aTpaThl B HYJCBOM TEPUOJE HA 3aKyIKy U

MOHTaK 000pyA0BaHus, 3amyck, u T.1.) (K), MaH momn 9,3
Hopma npou3BoaCTBEHHBIX 3a11acoB (WC), B JHIX 20
Texywue pacxoowvt
CebecToumocTs Ha 1M? mpoykiuu (¢), 07T Ha Ha4aso IpoeKTa 0,09
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Temn pocra cebecToumocT Ha 1 M2 1,5%

Omnepanuonnsie pacxonsl (06e3 yuera aMOpTH3allMM) B pacueTe Ha o, 4,1
MJIH J0JIT

Temn pocTa onepanMoOHHBIX PacX0/10B 2,0%

Cmasxu

HopMma amopTtu3anuu (d), % B rox 10

Hajor Ha mpuobLIb (t), % 20

Tpebyeres:

e (CocTaBuTh MPOTHO3 JEHEKHOTO MOTOKA mpoekTa (B Excel), paccuurarh cpok
OKYTTaeMOCTH MPOEKTa U JUCKOHTUPOBAHHBIN CPOK OKYITAEMOCTH MPOEKTA, UCXOIS U3
MIPEAMOIOKEHHS, YTO MPOEKT (PHUHAHCUPYETCS TOJIBKO 3a CYET COOCTBEHHOTO KamuTalia
AKIMOHEPOB, KOTOPHIE MPEANOIaraoT MOMy4YuTh Ha CBOM KalKUTal JOXO/ U3 pacuera
MUHUMYM 20% roA0BBIX B J10JUIapax.

e Paccuurate NPV u IRR MHBECTUIIMOHHOTO MTPOEKTA.

e (ComocTaBUTh Pe3ybTaThl, CACIATH BBIBOJBI O TPUEMIIEMOCTH MPOEKTA

KonTposbHoe 3ananne 2.4. PeneBaHTHOCTD JEHEKHBIX TOTOKOB IPOEKTA.

Komnanus npeanonaraer peaan3oBaTh JWH U3 CBOMX HpOEeKTOB. [[nsi ocyliecTBieHus
MPOEKTa HEOOXOIUMBI:

- Jopora, IOCTPOCHHas B MPOLUIOM TOAy cujiaMu KommaHuu. CTouMMOCTh ee
CTPOUTENHCTBA JIsi KommnaHuu cocTaBuia 2200 Teic. py0. (YBennueHue rpy30MoToKa 1Mo J0pore
B CBSI3U C IIPOEKTOM HE MPHUBENET K JIOMOJIHUTEIbHBIM U3AEP)KKAM 111 KOMIIAHUH);

- ob6opynoBanne cromMmocTbio 3000 ThIC. pyO., KOTOpPOE MpearonaraeTcs KymuTb H
JOCTaBUTh Ha MpeANpuaTrue (CTOMMOCTb TPAHCTIOPTUPOBKHU M ycTaHOBKHU 500 ThIC. py0.);

- HCHOJb30BaTh 000pYyOBaHUE, YKE UMEIOLIeecs y KOMIIAHUM, KyIUIEHHOE ISTh JIET Ha3a[|
1o nepoHayanbHO croumoctu 2000 ThIc. py6. B HacTosmee Bpemst yucTas BhIpyUYKa OT
€ro JIMKBUAAHUK coctaBmiia 061 He Oonee S00 Thic. pyo.

- HMHBECTHPOBATH CPEJCTBA B 3aachl ChIphbs 1 MaTepuanoB Ha cymmy 400 Teic. py0. (B TOM
yrcie 3anacsl ctouMocThio 100 ThIC. py0. yKe UMEIOTCS y KOMIIAaHUU U MOTJIH ObI OBITH
peanu30BaHbl MO ATOM CTOUMOCTH Ha PHIHKE).

Onpenenure peneBaHTHYIO CyMMY HWHBECTHIIMM, KOTOPYIO HAaJI0 OTpa3uTh B
pacudere JEHEKHOT0 MOTOKa MPOEKTa JIJIsl €r0 OLEHKH.

TunoBblie OLIEHOYHbIE MaTepHuaJabl IO TEME 3

Bompock! mist yetHOTO ompoca:

— TlosicauTte conep:kaHue TepMUHA «aJbTePHATUBHAS CTOUMOCTB

— Yo Takoe CTOMMOCTH KanuTasa?

— UYro B nepBy1o o4yepeab OMpeaesieT CTOMMOCTh KaluTalla MHBECTUIMOHHOTO MPOeKTa?

— KakoBbI OCHOBHBIE XapaKTEPUCTUKU OE3PUCKOBOM CTaBKU JTOXOIXHOCTH?

— Kakue cyuiecTBytoT oaxo/bl K OIIEHKE MPEMUH 32 PUCK HHBECTUPOBAHUS B TOJIECBOM
Kanuran?

— Kakoii prck yuuThIBaeTCsl B CTOMMOCTH KaluTaia npoexkra?

— Kakue metozs! onienku 6eta mapamerpa Ui pacueTa CTOMMOCTH KaluTalla IMpOeKTa
MPUMEHSIOTCS Ha IPAKTHKE?

— Kuke KoppeKTHpOoBKHU BHOCATCS B KOMIOHEHTHI Mojien CAPM i1 OLleHKH CTOMMOCTH
COOCTBEHHOTO KaluTaia MHBECTUIIMOHHBIX MTPOCKTOB POCCUMCKUX KOMIIAHUH?

— IloueMy BO3HHMKaET cTpaHOBas IPeEMHUsI?

— Kak B3aumocBs3aHbl CTpaHOBas IpeMus U UHQISIUOHHbBIE OKUIAHUS?
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TunoBblie OlleHOYHbIE MATEePHUAJIbI IO Teme 4

Bomnpocs! 115 yeTHOrO onpoca:

— Kommanusg npuHuUMaeT MHBECTMLIMOHHBIE PEILIEHHUS, IOJIB3YSACHh B KaU€CTBE KPUTEPHUS
NEPUOAOM OKYNaeMOCTH. KakoBbI BO3MOKHBIE HEJOCTATKU JaHHOW IPOLEAYPBI?

— KoMmmanus npuHMMaeT WHBECTHLIMOHHBIE PpEIIEHUS, HWCHOJb3Yysd KaK KpHUTEpHUH
BHYTPEHHIOIO CTaBKy JOXOJHOCTH. KakoBbl BO3MOXHBIE HEIOCTATKM JAHHOU
poueaypbi?

— IloyeMy mpoexT, JTydmmii o Kpurepuro /RR, MOXKeET oka3arbes Xyammm no NPV

— Menemxep KpYITHOU TuBepCcHPHUITMPOBAHHON KOPHIOpalnu TS OLIEHKH
WHBECTULIMOHHBIX QJIbTEPHATUB NpuMeHseT Kpurepud NPV.1Ipu sTOM 108 Beex
IPOEKTOB, K KAKOMY HalpaBJICHUIO OW3HecCa OHU HU NPUHAIJICKATH Obl, OH HCIIOJIb3YyeT
€MHYI0 KOHTPOJIbHYIO cTaBKy auckoHTa 10% romoseix. Ilo ero cioBam, 310 mo3BojseT
eMy o0OecneuyuTh eIMHCTBO M0/IX0/1a KO BCeM IpoekTaM Koprnopauuu. [IpaBuiibHa 1u ero
TOYKa 3peHus?

Kontposbnoe 3amanme 4.1. IRR mpoekra A 10%, y npoexkra B —12%. Touka
PaBHOBBITOJTHOCTH JUIsl 3TUX NPoeKTOoB — 7,4%. Bbl ncnonszyere npasuwio NPV ans npussTus
pewennii. Ecnm ctommocTe KamuTana i 000MX HPOEKTOB paBHa 6,9% M OHU SBISIOTCS
B3aMMOUCKJIIOYAIOIINMHU, KaKOW U3 MpoekToB Bel npeanourere?

KontpoabHoe 3aganue 4.2. AHanu3 u cpaBHeHUE 3()(HEKTUBHOCTH HMHBECTHLIMOHHBIX IIPOEKTOB
aBTOMOOWJIBHOTO 3aBO/Ia C UCIIOJIb30BAaHUEM PA3INUHBIX KPUTEPHUEB

ABTOMOOWJIBHBIN 3aBOJ ITTAHUPYET OCYILIECTBICHUE IBYX HEOOJNBIINX MPOEKTOB, TUITMYHBIX I10
CBOEMY XapakTepy JUIsl JAaHHOTO MPeIIpUATHS:
e  BBIIIYCK HOBOM MOJIE/IM CHELUATM3UPOBAHHOIO TPAHCIIOPTHOT'O CPEJICTBA,
aJlaliITUPOBAHHOTO K YCIIOBHSIM CEBEpO-BOCTOKa Poccuy;
® [POU3BOJICTBO TOHUPOBAHHBIX CTEKOJI JJI1 HOBOW MOJIEIH JIETKOBOI'O aBTOMOOMIIS €
UCIIOJIb30BAaHUEM UMIIOPTHOTO 000PYAOBaHMUSL.
duHaHCUPOBaHHE NMPOEKTOB MIPAKTUUYECKH HE OKA3bIBACT BIMSHUS HA CTPYKTYpY Kamuraja
3aBoJ10B. CpeIHEB3BEIIEHHAs! CTOUMOCTb KaluTajla 3aBOJa ¢ y4E€TOM IIOIPaBOK Ha
HEKOMMEPUYECKNE UHBECTUIIMU cocTaBisgeT 16% roaoBbixX B y.e. [I[poeKTbl HHTETPUPOBAHBI B
CYLIECTBYIOIIYIO MIPOU3BOJCTBEHHYIO CUCTEMY U UMEIOT Pa3IMYHbIE CPOKU KHU3HH.
JleHexHble TOTOKH 110 MPOEKTaM, paCCUUTaHHbIE MEHEIKepaMH KOPIOpalluy, IPUBEACHbI B

TadJuLeE:
HaumenoBanue Jenexnnplii noroxk CF, MJIH y.e., 10 rogam
NMpPoeKTa 0-11 nepuoo 1-u co 2-20 no 5- | ¢ 6-20 no 9-u 10-1
u
1. TpancnoptHoOe -22,02 4,73 6,03 6,03 7,19
CpeAcTBO (BE31eX0N)
2. TounpoBaHHBIE -11,25 3,45 4,37 - -
CTEKJIa

CpoK XKH3HH ITPOEKTa 0OBACHACTCS MOJE3HBIM CPOKOM IKCIUTyaTaIlli 000y 10BaHHUS.
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Tpebyetcs onieHUTh 3¢ (HEKTUBHOCTH MPOEKTOB 1 U 2, UCHOJIB3YI0 PA3IUYHBIE KPUTEPUU UX
OLICHKH.

TunoBbie OLIEHOYHbIE MATEPHAJIBI IO TeMe S

Bomnpocs! 115 yeTHOrO onpoca:

Yro Takoe pallMOHMPOBAaHUE KanuTana?

IToueMy HEKOPPEKTHO HPOM3BOIUTH OTOOP MPOEKTOB B MOPT(ENb, HEMOCPEACTBEHHO
pPaHXUpys UX 10 KpuTeputo NPV, B yCIOBUSAX KECTKOTO OI0/PKETHOI'O OTpaHUYEHUS?
Kakue T1peOoBaHMA OOBIYHO  MPEIBSBIAIOTCA K MHBECTHMLIMOHHBIM  IPOEKTaM,
BKJIIOYaE€MBIM B IOPT(EIh KOMIaHUU?

Ecnu u3 1ByX B3aMMOMCKIIIOUAIOIIUX IPOEKTOB TpeOyeTcsl BBIOMpATh JIYYIIMHA, HpU
KaKMX YCIIOBUSIX 3TO MOXHO J€JlaTh HENOCPEeACTBEHHO o Kputeputo NPV? Kaxue
po0JIEMbI MOTYT BO3HUKHYTh IPU HEBBIITOJIHEHNUHU 3TUX YCIOBHM?

Ecmu mo onnomy mpoexty NPV paBao 20 muiH py6., a mo apyromy — 40 muH pyo.,
O3HAyaeT I 3TO, YTO BTOPOH MpPOEKT OyJeT OCYIIECTBIEH (BKIIOYEH B MOPThEnb
KOMITAaHWH) paHblie, 4eM nepBblii? OObsACHUTE CBOM OTBET.

KontpoabsHoe 3aganue 5.1. dupma umeer orpaHndeHne KanuraibHoro 0romkera B 5°000°000
TBIC. PyO. U CIIEAYIOIINE BapUAHThl HHBECTUIINI:

ITpoext | Pacxonsl (B ThIC. py0.) NPV (B TBIC. pYO.)
I 3°000°000 1°200°000

II 2°000°000 900’000

111 2000000 840°000

v 1°600°000 17000000

\Y 1°400°000 600’000

Kakum Oyzaer onTuManbHbIA HA0OP TPOCKTOB?

TunoBblie OLIEHOYHbIE MaTepHuaJbl 110 TEME 6

Bomnpocs! 11 ycTHOrO onpoca:

Kakue metons! orieHKu O6eTa mapaMmeTrpa JUisl pacueTa CTOMMOCTH KaluTala MpoeKTa
MPUMEHSIOTCS Ha TIPAKTHKE?

B uem cocToaT HepoCTaTKN PETPOCIEKTUBHOTO MOJX0/a K OLIEHKe mapaMeTrpa Oeta?
KakoBbl 0OCHOBHBIE 3TaITbI OLICHKK OeTa mapaMmeTpa rpu npuMeHeHuu «Bottom Upy
merozna?

UTto Takoe CTOMMOCTD 3a€MHOTO KanmuTana?

B yem oTnnyme cToMMOCTH 3a€MHOTO KaluTaja OT MPOLIEHTHOM CTaBKU M IOXOAHOCTH
o0JMramyy K morameHuro?

Kak BrusieT Ha CTOMMOCTb 3a€MHOTO KaluTajaa PUCK HEIUIaTEKeCIOCOOHOCTH 3aeMIIHKa?

TunoBbie OLICHOYHbIC MATEPHUAJIBI IO Teme 7

KourtpoabHoe 3ananne 7.1.
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Ha ocnoBanmm wHpopManuu o0 HCTOYHWUKAX (UHAHCUPOBAHUS HWHBECTUIIMOHHOTO
MPOEKTa, MpHUBEJACHHON B Tabmuie, paccuntaiite WACC, uCTONb3ysl MapKHHAIBHYIO CTaBKY
Hanora Ha npuOsLTE 40%

M TOMHIK KAMHTana Jons B ctpyktype | CTOUMOCTh KOMIOHEHTHI
KanmuTaja KamnuTaja
OoOmuranuu 35% 8.00%
[TpuBmiIerupoBaHHbIC AKLIUU 10% 10.50%
OOBIKHOBEHHBIC aKI[UH 55% 15.00%

KonTtpoJsbHoe 3ananne 7.2.

Puck Texynmx onepauuit OAO [pokanan xapakTepusyeTcs 3HaUeHUEM Mapamerpa 0eTa,
paBubiM 0,9, croumocth kamutana OAO Ilpokaman paBHa 14%., a craBka O€3pHCKOBOI
noxonHoctu paBHa 6%. Menemxkment OAQO IlpokanaH paccMaTpuUBAaeT BO3MOXHOCTH
MHBECTUPOBAaHUSI B HOBBIM NpOeKT, umerounii Oety 1,4. B pesynbraTe NpuHATUS PELICHUS O
peaymm3aryn npoekta aktuBbl OAQ [Ipokanan OyayT pacmupeseieHsl B mpormopuun 75% Ha 25%
MEX/ly NEepBOHAYAIbHBIM OW3HECOM M HOBBIM MPOEKTOM COOTBETCTBEHHO, a KOMIAHH, KaK U
npexze, Oy1eT 0cTaBaThCsl HEJIEBEPUIKUPOBAHHOM.

e KakoBa Bama orieHka HoBoi crouMocTu Kanutaina OAQO [lpokanan , eciid MpoeKT HE

U3MEHSIET IEHHOCTh KOMIIaHUU?

KonTposabHoe 3aganue 7.3.

CeromHst B oOpamieHUN HaxomsaTcs necsatwietHue oOmmranuu [TAO ABpopa ¢
KynoHOM 6%, U OHU TOPryIOTCS C IOXOAHOCTBIO K MOTaleHuto, paBHo 8%. Kakoii BennunHon
OLICHUBAETCA CTOMMOCTD 3aeMHoro kanutana [IAO ABpopa, eciin Kopropaius IjaTuT HajJor Ha
npuObLTE TI0 cTaBke 40%?

TunoBble OLleHOYHBbIE MaTepHaJIbI 10 Teme 8
KourpoJubHoe 3axanue 8.1.

Po6ept Pogpurec, ananmutuk wuHBecTHHHMOHHONW Kommanuu OMNI Co, omeHuBaer
CTPaHOBYIO MIPEeMHUsI JJisi BKIIOUEHHUSI €€ B pacue CTOMMOCTH COCOCTBEHHOTOKAIHTala MPOEKTa,
3amyckaemoro B Benecyanme. [lmst pemenuss 3amaun  Pogpurec cobcpan  cieqyromryro
UH(POPMALHUIO:

— JloxonHocTs K noramenuto 10-jeTHuX obnuranuii npaBuTeabcTBa Beneyansl,
HOMMHHpOBaHHBIX B fojutapax CIHIA, = 8,6%.

— JloxogHocTh K noramenuio 10-1eTHux ka3znauerickux odmuranuii CIIA = 4,8%

— CraHgapTHOE OTKJIOHCHHE B TO0IBOM HCUUCIICHUN (POHIOBOTO MHIEKca Benecyansl = 32%

— CrangapTHOE OTKJIOHEHHE B TOA0IBOM MCUYUCICHUH 10-IeTHUX 0OIuTaiuii mpaBUTEeIbCTBA
Beneynaunbl, HomuHMpoBaHHBIX B nostapax CLIA, = 22%.

— —bera npoekra 1,25

— Oskupmaemast 10X0aHOCTh pbiHka = 10,4%

— bespuckona craBka = 4,2%
e Paccuuraiite cTpaHOBYIO IPEMHIO U CTOMMOCTH COOCTBEHHOT'O KamuTaia JjIsl IPOEKTa

OMNI Ltd B Beneyaie.

KounTtpoabHoe 3ananmue 8.2.
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AO INE®EMOK ycroitunBo paboTtaromiee MpeanpHsITHE CO CIOXKHUBIIEHCS CTPYKTYpOi
¢unancupoBanus. CTaBka JUCKOHTUPOBAHMUS, pETJIaMEHTHPOBaHHAS K IPUMEHEHUIO JUIsSl OLICHKU
TUIIOBBIX WHBECTUIMOHHBIX MPOEKTOB, paBHa 20% W COBMAJaeT CO CTOMMOCTBIO KamuTaia
(WACC) xoMmnanum.

Menemxment AO ITIE®@EMOK anamu3upyeT BO3MOXKHOCTb MPEANPUHATH HOBBIN
WHBECTUIIMOHHBIM TPOEKT, HUKAK HE CBS3aHHBIM C OCHOBHOW ESATEIBHOCTHIO KOMITAHUU.
[TponomxurensHOCTh TpoekTa 4 roja, JUIsl pealv3alud MpOoeKTa HeoOXOAMMBbI HadajbHbIC
uHBecTuIMH B pazmepe 600000 Oy0. [IproOpereHHBIE HA ATy CyMMY BHEOOOPOTHBIE AKTHBBI
OyIyT TOJHOCTHIO aMOPTHU3MPOBAHBI 3a YETHIPE roja, rpauk HAYUCICHHUS aMOPTU3ALUH -
nuHelHbId. [1o 3aBeplIeHNH MPOeKTa aKTUBBI MOTYT ObITh Mponansl 3a 50000 6y6. Oxunaercs,
YTO CPEJHEr0J0Bas BBIpyYKa M 3aTparhbl mpoekta (6e3 amoprusauuu) cocrasat 700000 0y6. u
420000 py6. coorBercTBeHHO. [loTpeOHOCTH B paboueM KamuTajae MOXKHO CUHUTATh PaBHOU
HYJIIO.

DUHAHCHPOBATHCS ITOT MPOEKT OYAET MOTHOCTHIO 33 CYET LIEJIEBOr0 KpeIuTa CPOKOM Ha
4 rona ¢ IPOLIEHTHOM CTaBKOM 7% roJ0BbIX, 00ecIeYeHEM KpeauTa Oy 1y T aKTUBBI U IEHEXKHbIE
notoku mnpoekrta. [loramenue gonra OyneT OCYLIECTBIATHCS aHHYUTETHBIMH Iutatexamu. [lo
onenkam jaenapramenta ¢unHancoB AO I[IEDGEMOK, navanbHble 3aTparthl, CBSI3aHHBIE C
NOJrOTOBKOM M 3aKJIIOYEHHEM KPEAUTHOTO JoroBopa (KomMuccus OaHKa, CTpaxoBKa, IIp.),
cocTaBsT 5% OT CyMMBI 3aliMa.

[Ipoayxius nmpoekta OyIeT NpoaaBaTbCcs B CETMEHTE PhIHKA, /1€ THIMYHBIM YYaCTHUKOM
spisietcs: [IAO KPYHA. Tekymue kotupoBku akiuii [IAO nepxkatcs Ha ypoBHe 21 py0., B
obpamenun Haxomutcst 75000 akiuii, pelHOYHAs OIleHKa gojira kommanuu paBHa 525000. ITo
MHEHHUIO aHAJIUTHKOB pbiHKA, Oeta akmuii [TAO KPYHA pasna 1.75, cpenHepsiHOYHAs
CTOMMOCTh 3aeMHoro kammrama 8%. UM3BecTHO, TakKe, UYTO CTaBKa JOXOJHOCTH JIJIS
0e3pHUCKOBBIX BIOXKEHHH paBHA 6%, OkugaeMasi JOXOIHOCTh (JOHOBOTO phIHKA (MHIEKC) paBHA
14%, craBka Hasora Ha npuObUTbL paBHa 40%.

e Ouennre 3pPEeKTUBHOCTH HOBOI'O MHBECTHUITMOHHOTO MPOEKTA ISl akiinoHepoB AO

[NE®EMOK.

TunoBblie OLIEHOYHbIE MaTrepHuaJbl IO TEME 9

Bompock! mist yetHOTO ompoca:

— Crpareruu 1o ynpasjieHHIO pUCKaMU HHBECTUIIMOHHBIX ITPOEKTOB Ha pa3HbIX (hazax
mukina. OTHOIIEHHE K PUCKY IIPOEKTOB Ha Pa3HbIX (hazax HUKIIA.

— Knaccuduxaius puckoB HHBECTUIIMOHHBIX TPOEKTOB.

— ®akTopsl pUCKOB HHBECTULIMOHHBIX TPOEKTOB U X NapaMeTpU3aLusl.

— AHanu3 9yBCTBUTEIHHOCTU MHBECTHUIIMOHHOTO MPOEKTa K COOTBETCTBYIOLIUM (haKTopam,
KaK METOJ OLICHKU U MPUOPETU3ULIMU PUCKOB IIPOEKTA.

— CueHapHbI aHAJIN3, KaK METO]T aHAJIN3a PUCKOB ITPOCKTA.

— OlueHKa pUCKOB MHBECTHIIMOHHOTO IPOEKTa ¢ MOMOUIbI0 MepPHI pucka VaR (1eHHoCTh
MIOJT PUCKOM).

— VYder ¥ oIleHKa KaTacCTpO(PHUUECKUX CIIEHAPUEB PA3BUTHUS IMPOEKTA C TIOMOIIHIO MEPHI
pucka ES (ycnonast VaR).

— Croumocts VaR (Cost of VaR) u ee ucnonszoBanue.

— Mepa pucka VaR st onieHku prucka Ou3zHeca B LIEJIOM.

— Pacuer mapxunansHOM VaR npoekra.

— Ilo3uumonupoBaHue NpOEKTOB 10 AByM Kputepusm: NPV u VaR.

— JIuHMA TONEPAaHTHOCTH, KaK MHCTPYMEHT JIBY XKPUTEPHAIBHOTO MPUHSATHS PELIECHUS O
peanuzanuu (MU HET) MHBECTUIIMOHHOTO TPOEKTA.
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Keiic:
1. Yto BepHO MO MOBOAY CTpaTETHH yIIpaBICHUS PUCKaMU Ha pa3HbIX (a3ax 1ukia’?

A) IIpu pocte Ha pbIHKE (OTpaciH) IO aKTUBaM MIPOUCXOIUT TUBECTUPOBAHUE,
a 1o 00s13aTeIbCTBAM IPOMCXOIUT COKpAILEHNE JIEBEPUDKA.

B) Ilpu crarHanuu peiHKe (OTPACiIN) MO aKTUBAM MPOMCXOIUT JUBECTUPOBAHHE,
a 1o 00s13aTeIbCTBAM IPOMCXOIUT COKpAILEHNE JIEBEPUDKA.

B) Ilpu pocre Ha ppIHKE (OTpaciu) O aKTUBAM IIPOUCXOIUT WHBECTUPOBAHUE B IPOEKTHI
10 COKPAILIEHUIO PUCKOB, a M0 0053aTENbCTBAM IIPOUCXOIUT YBEINUEHNE POLIEHTHON
CTaBKH.

') I1pu crarHanuu poiHKE (OTpaciin) MO aKTUBaM IIPOUCXOAUT HHBECTUPOBAHUE B IPOCKTHI
TUPAKUPOBAHUS OTBITA, CTPOUTEIHLCTBA HOBBIX MOIIHOCTEMH, a TI0 00s3aTeILCTBAM
MPOUCXOIUT YMEHBIICHUE TPOLEHTHON CTaBKH.

2. YTO BEpPHO OTHOCHUTEIHHO OLIEHKH YyBCTBUTEIBHOCTHU MPOEKTA K (haKTOpaMm pUcKa U
CLIEHapHOI'0 aHAJIM3a, KaK METOJ0B OLIEHKU PUCKOB?

A) B onieHKe 4yBCTBUTEIBHOCTH YUUTHIBAETCS BO3MOKHOCTh OJJTHOBPEMEHHOT'O U3MEHEHUS
HECKOJIbKUX (DaKTOPOB PHCKA, a B CLIEHAPHOM aHaJIW3€ TOJILKO OJIHOTO.

b) B cuenapHom aHaiin3e OJHOBPEMEHHO YUUTBIBAETCS BOZMOKHOCTh OJJHOBPEMEHHOTO
U3MEHEHHs HECKOJIBKUX (PaKTOPOB PHUCKA, @ B aHAJIW3€ YyBCTBUTEIBLHOCTH TOJIBKO OJHOTO.

B) B OILICHKC YYBCTBUTCIBbHOCTHU YUYUTBIBACTCS U UCIIOJIB3YCTCA IMPOTrHO3 BEPOATHOCTU
paccMaTpHUBaeMBIX CIICHAPUEB, a B CIICHAPHOM aHAJIN3E HET.

I') IIpu nocTpoeHUM CLIEHapHOI'O aHAJIN3a HE YUNUTHIBAIOTCS Pe3y/bTaThl aHATIN3a
YyBCTBUTEIBHOCTH K (pakTOpam pucka.

3. Kakoe BbICKa3bIBaHHE BEpHO B oTHOWEHUH VaR npoekra ?
A) VaR npoexkra 310 BonatuinsHocTh NPV mpoekra.
b) VaR npoekra 310 MakcuMalibHasi MOTEPS B LIEGHHOCTH OT peau3aliiy IPOEeKTa.

B) VaR mpoekra 310 cpenHss noTeps B IEHHOCTH OT peaju3alliu IpoeKTa B
KaTacTpo(hUUECKHX CLIEHAPUSX, PEATU3YIOLIUXCS C 3aJaHHON MaJIol BEPOSITHOCTBIO.

I') VaR npoekra 310 MakcuMaibHasi IOTEPS B LICHHOCTH OT peaju3alliy MPOEKTa C 3aIaHHON
BEPOSITHOCTBIO.

4. Kakoe BbICKa3bIBaHHE BepHO B oTHoIIeHUH ES npoekra ?
A) ES npoekTa 3T0 MakCUMaibHast MOTEPs B IEHHOCTH OT pPeau3aluy IPOeKTa.

B) ES mpoekTa 310 cpenHsisi moTepsi B HEHHOCTH OT PEeai3aliy MPOSKTa B KATaCTPO(PHUIECKIX
CLIEHApUAX, PEaTU3yIOLIUXCS C 3aJaHHON MaJIOW BEPOSITHOCTBIO.

B) ES npoekra 310 MakcuManbHas OTEpsl B IEHHOCTHU OT peaju3alliy MPOeKTa C 3a1aHHOMI
BEPOSITHOCTBIO.

I') ES npoekTa 3T0 BeIMYMHA CPEACTB, KOTOPBIE JOJIKHBI ObITH BBIJICICHBI JIs1 YIIPABICHUS
pHCKaMHU IPOEKTA.

5. Kakoe Bricka3biBaHue BepHO B oTHomIeHn:u ctouMocTi VaR (Cost of VaR) mpoexra?

A) Croumocts VaR (Cost of VaR) nmpoekTa 370 MakcumalbHas oTepsi B IEHHOCTH OT
peanusaiuu MpoeKTa.
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b) Croumocts VaR (Cost of VaR) npoekra 310 cpenHsisi moTepst B IIEHHOCTH OT pean3aluu
MPOEKTa B KATACTPO(UISCKUX CLIEHAPUSX, PEATH3YIOIIUXCS C 3aIaHHOM MaJloil BEPOSITHOCTBIO.

B) Croumocts VaR (Cost of VaR) npoekTta 3T0 o1ieHKa BEeTUIHMHBI CPEACTB, KOTOPHIE
JOJIZKHBI GBITB BBIJICJICHBI JJI1 YIIPABJICHUA PUCKAMU MIPOCKTA.

I') Croumocth VaR (Cost of VaR) mpoekTa 310 MakcuManbpHasi IOTEPs B ICHHOCTH OT
peanu3aIyu MpoeKTa ¢ 3aJaHHOW BEPOSTHOCTHIO.

4.2.1.KypcoBas padora

KypcoBast paboTa BBINONHAETCS KakK IpynoBas pa3paboTKa M 3allMTa MHBECTUIIHOHHOTO
MEMOpAHIyMa pPEAJbHbIX MHBECTULMOHBIX IPOCKTOB. TeMBI NIPOEKTOB NPEUIararT CaMu
CTYZCHTHl U COTJIACOBBIBAIOT C mpenoaaBareasiMu. CTyIdeHThl padoTaioT rpynmamu 1o 3-5
YeJOBEK, TOTOBAT JOKJIajA, MPE3CHTALUI0 W B TNPWIOKEHUH - pacyeTbl MO (PUHAHCOBO-
HKOHOMHYECKOMY OOOCHOBAHHIO MPOEKTA.

Bo3mo:xkHasi gopma npeacTaBieHUs HHBECTHIMOHHOIO0 MEMOPaHAyMa

1.Ha3Banue mpoekra M cOCTaB TIpyNIbl CTYAEHTOB, IOATOTOBMBIIMX WHBECTULMOHHBIN
MEMOpaHAYM
2. AKTyaJbHOCTb U PIHOYHBIEC IPEANOCHUIKH, BEI3BABIINE HEOOXOIMMOCTh OCYIIIECTBICHHUS
IIPOEKTA.
2. llenu v 3aauy MPOEKTA: LIEIb (YTO XOUYET CAENIAaTh HHUIMATOP MIPOEKTA, YETO TOCTUYD,
OINKCaHHE KOHEUHOT0 pe3ysbTaTa pealnu3aliy POeKTa, CPOKU JOCTUKEHUS Pe3yibTaTa)
3. Onucanue HHULMATOPA U IPYTUX (€CJIN TaKOBBIE ECTh) YUaCTHUKOB IIPOEKTA
(XapakTepHuCTHKa MHUIMATOPA, B TOM YHCIIE MECTOIOJIOKEHHSI ITPOEKTA)
4. TexHMUECKOE ONUCAHUE MIPOCKTA

e (OCHOBHBIE TEXHUYECKHUE PEIICHUS

e Kparkoe 000CHOBaHHE TEXHUYECKOI pearn3yeMOCTH IPOeKTa

e Dxonoruyeckas 6€30MacHOCTb
5. TpeOyemble KanuTalbHbIE 3aTPAThl (B TOM YHCIIE CTOMMOCTb CTPOUTENBCTBA, 000PYAOBaHUS U
CPOKH OCYIIECTBIIEHUS] MHBECTHULIMI)
6. PerHOYHAS )KM3HECTIOCOOHOCTH TIPOEKTA

— Ilporno3 cnpoca

— KoHKypeHTHas cTpyKTypa pbIHKA U NEPCIIEKTUBBI

— KoHKypeHTHbIE NO3ULIMN KOMITAaHUH: 0€3 U ¢ yYETOM pealin3alluy PoeKTa
7. OxoHomuueckas 3pPeKTHBHOCTD

— ba3oBas onenka npoekra no ocHoBHeIM Kputepusim: NPV, IRR, PB. Ananu3 u onenka

YyBCTBUTEIBHOCTH MPOEKTA K (PaKTOpaM pUCKa.

4.3. OueHo4HbIe CpeacTBa I MPOMEKYTOYHOM aTTeCTAlluH.
4.3.1. Ilepeyenb KOMIETEHIIMI ¢ YKA3aHUEM ITANOB UX ()OPMUPOBAHUA B MpoLecce
oCcBOeHHMsI oOpa3oBaTejibHON mnporpaMmbl. Iloka3aTtesm M KpUTEpUHM OLEHUBAHUS

KOMIIETEHIUI ¢ Y4eTOM 3Tana ux GopMupoBaHus
Kon xomnerennuu HanmenoBanue Kon ytana | HammeHoBanue 3Tamna
KOMIICTCHIIUN OCBOCHUA OCBOCHHA KOMIICTCHIINN
KOMIIETEHITUN
ITK-6 CnocoOHOCTh ITK-6.1 CIIOCOOHOCTH
HCIIOIL30BaTh HCIIO/IL30BaTh
COBpeMeHHBIe COBpeMCHHLIe METOAbI

17



METObl YHIPABICHUS yIIpaBJICHUS
KOpPIOPATUBHBIMU KOpPIOPAaTUBHBIMU
(bunancammu IUIA (buHaHCAMH 1JIS OLICHKH
pelieHus WHBECTUIIMOHHBIX
CTPAaTErnYECKUX IIPOEKTOB
3a/1a4
JTan ocBOeHUs! Iloka3aTesb OLIEHUBAHUSA Kpurepuii ouennBanus
KOMIIeTEeHIIUHN
[K-6.1 — JleMoHCTpUpyeT  yMEHMUS — Paccunransl [IOKa3aTesnun
[PacCUUTHIBATH ¢buHAHCOBYIO| PMHAHCOBOM YCTOMYHUBOCTH
CIIOCOOHOCTH YCTOMYMBOCTh OpPraHU3alUu; OpraHu3alNH;
HCIOJIB30BATH — TMPOBOOUT aHau3 — TMPEACTaBIIEHBI pe3yabTaThl
COBPEMCHHBIC M1aTeXECTTIOCOOHOCTH Y| aHaJM3  IUIaTeXecnocoOHOCTH U
MCETOAbI UIIMKBUJTHOCTU KOMITAaHUU, JJUKBUJTHOCTU KOMITaHUU,
YIpaBICHUA — TPOBOAUT AKCIIPECCH — IIpOBEIECHA 3KCIIpECC-
KOPIOPAaTUBHBIMHU  ITparHOCTUKY KOpIIOPaTUBHOM| TUAarHOCTHKA KOpIOPaTUBHOM
puHancamu A | 0T4ETHOCTH; OTUYETHOCTH,
OLCHKH — TPOBOIUT AHAJIN3 — TpPOBEJCH aHaIN3
WHBECTUIMOHHBIX  hyraHcoBOro COCTOSIHMSI| (PUHAHCOBOTO COCTOSIHHMS KOMIIAHHUHU
IIPOCKTOB KOMIIaHUH (KOPIOpaLHHn); (Kopriopanum);
MIPOBOJIUT OLIEHKY COBPEMEHHBIX| MPOBEJICHA OLIEHKAa COBPEMEHHBIX
METOJI0B yIIpaBJIeHUs METOJIOB yIpaBieHUs
KOPIOPATUBHBIMU (PMHAHCAMH. KOPIOPATUBHBIMU (PMHAHCAMH.

4.3.2 TunoBble OLICHOYHbIE CPEACTBA
[TpuMepbl 5K3aMEHAIIMOHHBIX 3a]1a4:

1 eapuanm

1. B cooTBeTCTBMM C YCIOBUSMH WHBECTUIIMOHHOTO TIIPOCKTa, B TMEPUOa t
npeamnonaraeTcs npoaaxa 15 Teic. ToHH MeTaiia no neHe 1200 goss. 3a ToHHy. [lepeMeHHBIE
3aTpaThl 0e€3 ydeTa amMOpTH3alMM B 3TOT MEPUOJA COCTaBIAIOT 25% OT o0beMa BBIPYUKH,
noctosiuabie - 800 Thic. mosut. Pa3smep HauucneHHod amoptuzanuu 300 Teic. most. CraBka
Hajora Ha puoObLIhL - 20% romoBeix. Pabounii kanuTan B mepuoy t BeipacteT Ha 50 ThIC. TOJUI.
B sTOT mepuoa npeamnosiaraeTcsi TakKe MOTACUTh YacTh JIOJATOCPOYHOTO J10iTa, BhIuIaTuB 100
TBIC. JIOJUL., ¥ OCYIIIECTBUTH BHITUIATY MPOIIEHTOB B cyMMe 50 ThIC. TOJII.

Onpenenure cBoOoaHbii  neHexHbI 1oTok (FCF) wm  nmeHexHbIi TOTOK A
cobctBennukoB (CFE) B mepuon t.

2. Komnanusi paccMaTpuBaeT BO3MOXKHOCTh OCYIIECTBICHHE JIBYX B3aMMOMCKIIIOYAIOIINX
HEeOOJBIINX MPOEKTOB: A M B - THNMYHBIX MO CBOeMy XapakTepy JUIsl TAaHHOTO NPEIIPUSTHS.
QOuHAHCHPOBAHNWE TPOEKTOB NPAKTUYECKH HE OKAa3bIBACT BIMSHUS HA CTPYKTYpY Kammrania
3aBofioB. CpeaHeB3BEIIEHHAas CTOMMOCTb KamuTajda 3aBOJd, OYMIIEHHas OT HWHQIALUH
coctaBisieT 16%. IIpoekThl MHTErpUPOBAaHbI B CYLIECTBYIOLIYI0 MPOU3BOACTBEHHYIO CHUCTEMY,
BO300HOBIISIEMBI, M UMEIOT Pa3IMYHbIC CPOKH KH3HU.

JleHeXHbIEe OTOKH 110 TIPOEKTaM, paCCUNTAaHHbIE MEHEKepaMH KOPIIOPAIlUH, TPUBE/ICHEI B
TadJIuLE:
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HaumenoBanue Jene:xxnblii norok CF, MJIH y.e., 110 Trogam
MPOEKTA 0-1i nepuoo 1-1 co 2-20 no 5-ui | c 6-20 no 9-u 10-11
1 Tlpoekt A -22,02 4,73 6,03 6,03 7,19
2. Ilpoekt B -11,25 3,45 4,37 - -

CpoK XH3HH ITPOEKTa 0OBACHAETCS MOJIE3HBIM CPOKOM IKCIUTyaTallMi 000py10BaHMUS.
TpebyeTtcs onieHNTh () (HEKTUBHOCTH POEKTOB M BHIOPATh MPOEKT K PeaTH3aiuu

3. 3A0 «Ilanopama» KpyIHBIM IPOU3BOAUTENL IieMEHTAa. KOHKypeHTHas cTpaTerus
KOMITAaHWM OCHOBaHa Ha d3()(EKTUBHOW JOTHCTHKE, TMO3BOJSIOMICH JJOCTABISATh LEMEHT
3aKa34MKaM COOCTBEHHBIMU aBTOTPAHCIIOPTHBIMU CPEJICTBAMH B JKECTKO OTOBOPEHHBIE CPOKH.
CroumocTh KamuTana KOMIAHUM CerofHs oueHuBaeTrcs B 12.7%, mpu 3ToM ee (QuHAHCOBas
CTpaTerusi OpUeHTUPOBaHA Ha MOAJEpKAHKUE JIOIM J10JIra B CTPYKTYpe KanuTajla HEeM3MEHHOM Ha
ypoBHe 40%. 3aemHOe (MHAHCUPOBAHHME TPUBJICKAETCS MO CcTaBke 6% TOJIOBBIX,
COOTBETCTBYIOIIEH PIHOYHON CTOMMOCTH 3aeMHoro kanutana s 3A0 «Ilanopamay.

Nuxenepusiv  monpazaeneaueM  3A0  «[lanopama»  pa3paboTaHa ¥ yCIHEIIHO
9KCIUTyaTUPYETCsl KOMITBIOTEPU30BAaHHAsl CHCTEMa TPEKUHI KOHTpOJs Ha ocHoBe [noHacc-
HABUTaTOPOB, TIO3BOJISIFOIIAS 3HAYUTEIEHO COKPATUTH MOTPEOHOCTH B paboueM KamuTaia 3a C4eT
ONTUMAJILHOTO YIPABJICHHUS 3amacaMd TOTOBOM MPOAYKUMHM U MPOAYKIMEH «B IyTH».
PykoBonctBo 3AO «llaHopama» IuIaHMpYeT NpPOABUraTh 3Ty pa3pabOTKy Ha pbHIHKE Kak
KOMMEpYECKUH MPOAYKT, OPraHM30BaB IJIi 3TOIO0 HOBOE CAaMOCTOSTENbHOE MOJpa3JesieHHeE.
CucremaTudeckie pUCKM 3TOTO IMPOEKTa AaHAJOTMYHBl pHUcKaMm jesrtenbHocTd  3A0
«ABBakoCo(pT» - pa3paboTuyMKka KOMMEPUECKOH CHCTEeMbl KOHTPOJS JIBUXKEHUS MapKa
AaBTOTPAHCIOPTHBIX CPEACTB C TNPUMEHEHUEeM creuuaansupoBanHbix GPS HaBuraropos.
be3prruaroBast croumocts kanurana 3A0 «ABBakoCod1» aHanWTHUKaMH oueHuBaeTcs B 15%.
@unancupoBanne HoBoro noxapazaeneaus 3A0 «Ilanopamay OyAeT CMEmaHHBIM C HEBBICOKOU
10% noneii nonra (mpuBiaekaeMoro nojJ 6% rofoBbX) B CTPYKTYpE KaluTala, XapakKTepHOU JUis
BBICOKOTEXHOJIOTMYHBIX KOMIIaHU.

* PaccunraiiTe HeneBepeHKUPOBaHHYIO (0€3 10JIra) CTOMMOCTh COOCTBEHHOTO KaluTania,
JIeBEPEPKUPOBAHHYIO CTOMMOCTh COOCTBEHHOTO KaluTajla U CPeTHEB3BEIICHHYIO CTOMMOCTD
KarnuTana Juist Kaxaoro ux noapasaenenuii 3A0 «Ilanopamay, MpUHSAB CTaBKY Hajlora Ha
npuObLIL paBHOM 25%.

2 eapuanm

1. Kommanus paccmaTpuBaeT BapHaHT 3aMEHBI JACHCTBYIOIIETO TEKCTHJIBHOTO 000pYyIOBaHUS
Ha HOBoe, koTtopoe ctouT 120 000 000 py6. [Ipu 3TOM MONHOCTHIO W3HOIIEHHOE CTapoe 000pyAOoBaHUE
MokHO mpomaTh 3a 15 000 000 py0. (omeHka maHa 3a BBIYETOM HAJIIOTOB M KOMMEPYECKHX PacXoioB).
Horoe 000pynoBaHue MO3BOIUT YMEHBIIUTH OllepaninoHHbIe pacxoasl Ha 40 000 000 py6. B roa. B cBs3u
C OKHIAaeMBIM YCTapeBaHHEM O00OpYyIOBaHUs, C OAHOW CTOPOHBI, W MHQIALMEH — C Apyrod, 5Ta
SKOHOMHS OCTAHETCSI HEM3MEHHOW B TEUEHUE IATH JIET.

Paccuuraiite cBOOOJHBIE JEHEXKHBIE TOTOKU MPOEKTA, HCIONIb3Ys CIETYIOIYIO AOMOJHUTEIbHYIO
MHQOPMAIHIO:

* BpeMEHHOH TOPHU30HT COCTABIISET MATH JIET;

* Hajoroas ctaBka — 20%;
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* IOTIOJTHUTENbHbIE  WHBECTHUIIMM B YHCTHIA  pabOYWMii  KamuTala B HYJIEBOM  IEPHOJE —
20 000 000 py6. B mocnenyromiue robl OH He U3MEHSETCS U TIOJTHOCTBHIO BEICBOOOXK/IAETCS B TISITOM TOJY;

* aMOpTH3aIlUs — PaBHOMEPHOE CIMCAaHUE CTOMMOCTH BBOJUMOTO 000OpYJIOBaHUS B TEUCHHUE IISTH
JIET;

* IUKBUJAIIMOHHAS CTOMMOCTh OOOpYZOBaHUS JIO YIUIATBI HAJIOTOB B IISITOM  TOIy —

25 000 000 py6.

2. MonouHblii KOMOWHAT TMIAHUPYET 3aKyNKy OOOpYIOBaHMS, MOHTaX M 3alyCK HOBOM
JUHUHA TI0 TPOWM3BOJICTBY MUTHEBOTO Horypra. IIpogomKHTEIhHOCTh ITHUX MEpPONPUATHN HE
Oonee Hemenw, M WX MOXHO CYUTATh COCPEIOTOYCHHBIMH B HYJIEBOM IEPHOJE MPOEKTA.
duHaHCOBas 4acTh OM3HEC-TUIaHA IPOSKTa OCHOBAHA HA CIICAYIONTUX UCXOIHBIX TaHHBIX:

- TUHUIO TUIAHUPYETCS SKCIUTyaTHpPOBaTh 3 Tofa, MOCIEe Yero mpoiaTh MO OCTaTOYHOU
CTOUMOCTH, paBHOI 40% OT Ha4YaIbHBIX MHBECTULMH (pacXo/bl Ha MPOJAXKY, BKJIIOYas HAJIOT Ha
npUOBLITL OT MPOJAXH, cocTaBIAIOT 30% OT LIEHBI MPOJIAXKH);

- HavalbHbIe HHBeCTUIIMU 60 MITH.pYO.;

- UHBECTHIIMU B pabouuii KamuTan (BbICBOOOXKIaeMble IO OKOHYAHUHU JKCILTyaTanuu) 1
MJTH. pYO.;

- O6beM nponax 1 rox -100 Man.py6., 2 roa- 110 mun.py6., 3 rox — 121 muH. py0.;

- ©XKEroIHbIC TEKYIIUE pacxoabl 0e3 amopTuzanuu 69% ot mpoax;

- eKerojHas HopMa JTUHEIHO HauucsieMoi amopTusanuu obopyaosanus 20%;

- cTaBKa Hajora Ha mpuobsuTs 20%);

- cTaBKa HaJIe)KHOTO OaHKa 1o Aeno3utaM B pyoussax PO 7,7% ronossix;

- CTaBKa 3TOT0 ke 0aHka no aeno3utam B nosuiapax CIIA 3,2% romgoBsix;

- mapameTpbl CAPM: R=3,69% ronoBsix, ARm=11,32% romgossix mis PO, $.=0,69,.

Onenure npoekt, ucnoias3ys kpurepuu NPV, IRR, PB

3. OAO «CBuctok» - auaep OTpaciu NPOU3BOACTBA IPOMBIIIICHHBIX YCTaHOBOK
rei3epHOro  BCIEHMBAs MOJMMEpPHBIX MarepuanoB. Jlias (uHAHCHUpOBaHUS  TEKyIlleH
nesrenbHOoCTH OAQO TpUBIEKaeT JOJATOCPOYHBbIE KPEAUTHl U  HUCHOIb3YET BO3MOXHOCTH
KpPaTKOCPOYHOT0 OaHKOBCKOTO oBepapadra, moaiaepxnBas GUHAHCOBBIN JIEBEPUIK (OTHOIIICHHE
LIEHHOCTH 3a€MHOT0 KaluTajla K HEHHOCTH COOCTBEHHOT'O KaluTana) CTa0MIbHBIM Ha ypoBHE 1 K
3. Croumocts cobctBeHHOro Kamurtana OAQO «Csucrok» paBHa 25%, CTOMMOCTH 3a€MHOTO
kanuTana 18%, craBka Hanora Ha npuObLIL 20%.

C uenpio ycuieHus pblHOYHBIX NO3UIMH OAO «CBHUCTOK» IUIAaHUPYET pacIlUpeHHe
IPOM3BOJICTBEHHBIX MOIIHOCTEH 3a CuUeT MPHOOpPETeHHsT HOBOTO BBICOKOTEXHOJIOTMYHOIO
obopynoBanus. [loTpeOHOCTh BO BHEIIHEM (PMHAHCHPOBAHUH, NP YIYUIICHHH Ka4eCTBEHHOTO
COCTaBa aKTUBOB U MX 3aJIOTOBOM CTOMMOCTH, MPUBEAET K CABUTY B CTpyKType Kamutana OAO
«CBuctoxk» 10 40% pnoau ponra Mo OTHOLIEHHIO K LIEHHOCTH KOMIIAHUU NPHU YBEIMYEHUU
CTOMMOCTH 3aeMHOro kamurana 10 18,5%.

* PaccuuraiiTe cpeHEB3BEIIEHHYI0 cTouMOCTh Kanutaia OAO «CBUCTOK» 10 U MOcCIie
paciupeHus MPOU3BOICTBEHHBIX MOLIIHOCTEN

MIkana oueHUBaAHUSA

KonnuecTBO NpaBUIBHBIX OTBETOB cocTaBisAeT 85%-100%. OtinyHO
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— PaccumTansl mokazatenn (HUHAHCOBOW YCTOWYHUBOCTH
OpraHu3allNy;

— IlpencraBnensl pe3yabTaTh aHanu3a
MJIaTEeKECIOCOOHOCTH M TUKBUIHOCTH KOMIIAaHUM;

— [IlpoBemena  »Kcmpecc-AMAarHOCTUKA  KOPIMOPATUBHOM
OTYETHOCTH;

— IlpoBenen anHanu3 (pUHAHCOBOrO COCTOSIHUSI KOMIIAHUH
(xopmiopanun);

— IIpoBeneHa oleHKa COBPEMEHHBIX METOAOB YMpPaBICHHUS
KOpHOpaTUBHBIMU (PMHAHCAMHU.

KonnuecTBO NpaBUIBHBIX OTBETOB COCTABIAET 65%-85%. Xopowo

— PaccumTanbl mokazarenn (QUHAHCOBOH YCTOMYMBOCTH
OpraHu3alNy;

— IlpencraBnenst pe3yabTaThl aHanu3a
IJIaTEeKECIOCOOHOCTH U TMKBUTHOCTH KOMIIAaHUM;

— IlpoBemena  3KCHpecc-IUAarHOCTUKAa  KOPHOPATUBHOM
OTUYETHOCTH;

— IlpoBenen aHamu3 (pUHAHCOBOTO COCTOSHUS KOMITAHUHU
(kopmoparun);

IIpoBeneHa oneHKa COBPEMEHHBIX METO/OB YIIPaBJICHHUS
KOpHOpaTUBHBIMU (PMHAHCAMHU.
KonnuectBo nmpaBuibHbIX 0TBETOB cocTaBisieT 50%-65%. Y 10BIETBOPUTENTBEHO

— Paccuntanel He Bce  mokazarenu  (PUHAHCOBOM
YCTOMUYMBOCTH OpraHU3ALNY;

— IlpencraBnenHsie pe3yabTaThl aHanu3a
TUTaTEKECIIOCOOHOCTH M JIMKBHJIHOCTH KOMIAHHH COZAEpHKaT
MOTPELIHOCTH B BBIYUCIICHUSAX;

— IlpoBenena  skcmpecc-IMAarHOCTHMKAa  KOPIIOPaTUBHOM
OTYETHOCTH;

— UYactuyHo mnpoBeneH aHaiau3 (PUHAHCOBOTO COCTOSIHHS
KOMIIaHUH (KOPIOpaIyn);

— IlpoBeneHa oleHKAa COBPEMEHHBIX METOAOB YIPaBJICHUS
KOpHOpaTUBHBIMU (PMHAHCAMHU.

KonnuecTBo nmpaBUiIbHBIX OTBETOB cocTaBisieT MmeHee 50%. HeynosnerBopurensHo

— He paccuuTanbl nokazatenu (GUHAHCOBOW yCTOMYMBOCTH
OpraHu3aluy;

— He IIPEICTaBICHBI pe3yJIbTaThl aHaJIN3
IIaTEKECIOCOOHOCTU U JIMKBUAHOCTH KOMITAaHUY;

— He mnpoBeneHa skcnpecc-IMArHOCTUKA KOPHOPATUBHOM
OTUYETHOCTH;

— He npoBenen ananu3 (MHAHCOBOTO COCTOSIHUSL KOMITAaHUHU
(xopmiopanun);

— He nmnpoBeneHa oOulEHKa  COBPEMEHHBIX  METOJOB
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yHpaBieHUs] KOPIIOPATUBHBIMHU (PHAHCAMHU.

4.3. MeTtoan4eckne MaTepHaJIbl

CrTyAeHT J0IyCKaeTcsl K 3K3aMeHy 110 AMCLMIIMHE B CJIy4ae BBIOJHEHUS UM y4eOHOro
IUIaHa TI0 JUCUUIUIMHE: BBIMOJIHEHHUS BCEX 3aJaHuil, NPeIyCMOTPEHHBIX MPOrpamMMoOin
JTUCIUIUIAHBI.

CTYIIGHTI)I OOIHOBPCMCHHO BBIMMOJIHAIOT MNHWCbMCHHBIC 3aJaHUs. Kamamﬁ CTYACHT
MOJTy4yaeT CBOM MEpPCOHATbHBIA BAapUAHT HK3aMEHALMOHHOTO 3aJaHMs, COCTOSIIEro M3 TPex
3ajad. Ha opranusamnuoHHyto moAroToBKy oTBoAuTcs OT 20 mo 30 MUHYT, Ha HalHUCaHHE
orBeToB — 90 mMuHyT. BO BpeMs oOpraHu3allMOHHONW MOJTOTOBKU CTYJEHTaM pa3bsCHSIOTCS
mpaBujia MPOBCACHHUA OK3aMCHA W BbIAAIOTCA OJIaHKH OTBETOB JJIs1 3aIIOJIHCHUS. KEDKI[LIﬁ
CTYJIEHT BBITACKMBaeT OmieT ¢ 3amaHueM. [locie mpoBeneHUs SK3aMeHa MPOBOIUTCS MPOBEPKa
pabor.

5. Metoauyeckue ykazaHusi AJs 00y4arolHuXcsl 0 OCBOEHUIO THCIUTLTHHBI

Bonpocskl 1J151 caMOCTOATEIbHOM MOATOTOBKHU K 3aHATHAM JIEKIIUOHHOT O,
NMPaKTHYECKOro (CEMUHAPCKOIr0) TUIOB MO TeMaM (pa3aeiaM) IMCHUNJINHBI

Tema 1

- [lenn MHBECTUPOBAHMS, KOHIICTITYIbHBIE OCHOBBI IPUHSTHS HHBECTHIIMOHHBIX H
(PMHAHCOBBIX PEILICHHIA.

- VHBECTUIIMOHHBIA MEMOPAHIYM, Ha3HaYeHUE U conepkanue. CTpyKTypa u
coJiepKaHKe pa3iesIoB OU3HEC MJIaHa MHBECTULIMOHHOTO IIPOEKTa

Tema 2

— [Tpunun «Cach Flow» B olleHKe MHBECTUIIMOHHOTO MTPOCKTA .

- [Tporao3upoBaHue 3JIEMEHTOB JIEHEKHOTOITOTOKA

- [Tpob6nembl peneBaHTHOCTH JEHEKHBIX MOTOKOB MHTETPUPOBAHHBIX MPOEKTOB.
[Mpunmun « With-Without» n npunsTHE pemennii 00 OTHECEHUH JIEHEKHBIX IOTOKOB Ha
HPOEKT.

Tewma 3:.

— MeTons! 1 MOIENH OIEHKA CTOMMOCTH COOCTBEHHOTO KalluTaIa.

— MeTons! 1 MOIENH OLIEHKA CTOMMOCTH 3a€MHOTO KaIlhTaa.

— MCTOI[I)I n MOACIN OL€EHKM CTOMMOCTH KalluTalla, HpHBHequHOFO HYTGM pa3MeHICHI/IH
IIPUBUJICTUPOBAHHBIX aKIUH.

Tewma 4:

- Br16op kputepus 3 PpeKTHBHOCTH MHBECTHIITMOHHOTO MpoeKTa. Kpurepuu oneHkn
0e3 yueTa BpeMEHHOM CTOMMOCTH JISHET, TPOCTasi HopMa peHTabeTbHOCTH, TPOCTON
CPOK OKYyIaeMOCTH - UX JOCTOMHCTBA M HEJJOCTATKU, TEXHUKA pacuerTa.

— Kputepuu orieHKH ¢ yueToM BPEMEHHOM LIEHHOCTH JIEHET, UX CPAaBHUTEIIbHBIN
aHaJIN3 U KpyT 3a4a4, PEIIAEMBIX C UX ITIOMOIIBIO.

Tema 5
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- [Tpobnembl conocTaBieHUs MPOESKTOB C Pa3HBIMU CPOKAMU JKU3HU M 00beMaMH
WHBECTHUPOBAaHUS . DKBUBAICHTHBIN fAeHekHBIH MOTOK (ECF) kak mokasarens
(MHAHCOBOM MPOU3BOAUTEIHHOCTH POCKTA.

- [Toxazarenu PI u MPI kak nHCTpyMeHTHI 0TOOpa MPOEKTOB U (POPMUPOBAHUU
WHBECTUIIMOHHOTO MOPTQenss Mpu OIOIKETHBIX OTPAHUYEHUSIX

Tema 6

- Kommnonents! mogenu CAPM: Oe3puckoBas cTaBKa, OKuAaeMas pbIHOUHAs IPEMUS,
6era korppuuneHT. UcTouHnKH HHPOPMAIIUK U OCHOBHBIE METOIbI, TPUMEHSEMbIE IS
OLIEHKH KOoMNOHEHT mozaenu CAPM.

Tema 7

— Pacyer cBOOOAHOTO JIGHEKHOTO TIOTOKA I10 JTAHHBIM (PMHAHCOBOUW OTYETHOCTH.

— Iloctpoenue rpaduka TMOTydeHHUs U TOTAIICHHWs] J0Jira, pacueT MoKa3aTeyei,
XapaKTEePHU3YIOIIUX CIIOCOOHOCTh MHBECTUIIMOHHOTO MPOEKTa 00CTY>KUBATh JTOT.

— Pacyer moToka HalOroBOW HKOHOMHMM 3a CYET NPOIEHTOB Ha OCHOBaHHH (opm
MIPOTHO3HOM ()MHAHCOBOW OTYETHOCTH.

— Pacuer neHEeXXHOro TMOTOKa Ha COOCTBEHHBIM KamWTad TO JaHHBIM (PUHAHCOBOM
OTYCTHOCTH.

Tema 8

— @OyHJaMEHTaJbHbIE OCHOBBI MOCTPOCHUS MOJEJEH OLIEHKH METOJIOM JUCKOHTHPOBAHMS
JICHE)KHBIX ITOTOKOB.

— Axryanbable TexHonoruu mnpumeHenus DCF mopeneit st pemieHust 3agad OLEHKH
WHBECTUIIMOHHBIX PEIIeHUH U OIOIKETUPOBAHUS KalUTala.

Tema 9.
— AHanu3 4YyBCTBUTEJIBHOCTHU K (paKTOpaM pHCKa, KaK METOJ OLIEHKH PUCKOB IPOEKTA.
— CleHapHBIM aHAIU3 PUCKOB, KaK METOJI OLICHKH PHUCKOB ITPOEKTA.
— Mepa pucka VaR npoekToB, ciocoObl OLIEHKH U MTPUMEHEHHUE.
— Mepa pucka ES npoekToB, crioco0b! OLIEHKH U TTPUMEHEHHE.
— JIByXKpUTEpUAIBHBINA CTIOCO0 MPUHSATHS PELICHUS O pean3aluy npoekTa. JInnus
TOJIEPAHTHOCTH.

TpeOoBaHMs K OPraHM3alMU CAMOCTOATEIbHOI PadOThI CTY/IEHTOB NMPH MOATr0TOBKE
K AyIMTOPHBIM 3aHATUIM

1. Iloozomoexa Kk nexuuam

['maBHOE B mepuo/1 MOJATOTOBKHU K JIEKIIUOHHBIM 3aHSATUSM — HAyUYUTHCS METOJaM
CaMOCTOSITEIILHOTO YMCTBEHHOT'O TPY/1a, CO3HATEIBHO Pa3BUBATh CBOM TBOPUECKUE CIIOCOOHOCTH
Y OBJIaJICBaTh HABBIKAMH TBOPYECKOM pabOThI. JIJ1st 3TOro HEOOXOAMMO CTPOTO COOII0IATh
TUCIUIUIMHY y4eObl U TOBeIeHUs. YeTKoe MIaHuPOBaHUE CBOETO pabovyero BpeMeHH! U OTAbIXa
ABIIIETCS. HEOOXOAMMBIM YCIOBHEM JUJIsl YCIIEIIHON CaMOCTOSITeNIbHOM paboThl. B 0ocHOBY ero
HY’KHO TTOJIOXKHUTH pabodrie MporpaMMbl H3y4aeMbIX B CEMeCTpe AUCIUIUINH. ExxenHeBHOM
y4eOHO paboTe CTyIeHTy cienyeT ynensaTh 9—10 yacoB cBoero BpeMeHH, T.€. IPH IECTH Jacax
ayJIUTOPHBIX 3aHATUN CAaMOCTOSITENFHON paboTe He0OX0AMMO OTBOIUTH 3—4 yaca. Kaxxmomy
CTYJIEHTY CJIEJIyeT COCTABIIAThH €KEHEIEIbHBINA U CEMECTPOBBIH MJIaHBI PabOTHI, a TAKXKE IJIaH Ha
Kax /bl pabounii nenb. C Bedepa Beerna HaJo pacipenesisaT paboTy Ha 3aBTpallHui JeHb. B
KOHIIE Ka)KJI0TO JIHA 11e71eco00pa3Ho MOABOIUTH UTOT pabOThI: TIIATEIBHO MIPOBEPUTH, BCE JIU
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BBITNIOJTHEHO 110 HAMEUEHHOMY IIJIaHy, He ObLIO JIM KaKUX-JIH0O0 OTCTYIUICHUH, a ecliu ObUIH, TIO
KAaKOM MpHUYUHE 3TO NMpou30o1uIo. Hy>KHO 0CyIECTBIATE CAMOKOHTPOJIb, KOTOPBIN SBIISAETCA
HEOOXOMMBIM yCIIOBHUEM YCIIEHIHON yueObl. Ecii 4T0-TO 0CTaloCh HEBBIITOJIHEHHBIM,
HE00X0IMMO M3bICKATh BpeMs ISl 3aBEPLICHUS STON YacTH padoThl, HE YMEHbIIas o0bemMa
HEJIENBHOTO IJIaHa.

2. Camocmoamenvnasa paboma Ha 1eKyuu.

Crnymanue u 3anuch JEKIUA — CIIOKHBIN BU By30BCKOW ayAMTOPHOUN pabOTHI.
BuaumarensHOE ciiylianue v KOHCTICKTUPOBAHUE JICKIIHIA MTPEANOIaracT MHTEHCUBHYIO
YMCTBEHHYIO J€SITEIbHOCTh CTyieHTa. KpaTkue 3anucH JeKunid, 1X KOHCIIEKTUPOBaHUE
MOMOTaeT yCBOUTh yUeOHBIN MaTepuan. KOHCIEKT SBISETCS MONIEe3HBIM TOTa, KOT/Ia 3aliCaHO
caMoe€ CyIlIeCTBEHHOE, OCHOBHOE U CJIEJIaHO 3TO caMUM CTyJleHToM. He Hazio ctpeMuThest
3anucarh JOCIOBHO BCIO JIEKIHIO. Takoe «KOHCIIEKTUPOBAaHUE» MPUHOCUT OOJIbILE Bpea, YeM
MOJIB3bI. 3aIUCh JIEKIIMA PEKOMEH]IyeTCsI BECTH IO BO3MOXKHOCTU COOCTBEHHBIMU
dopmynupoBkamu. JKenaTeabHO 3aIIMCh OCYIIECTBIATH HA OJHOM CTPaHUIIE, a CIIETYIONIYIO
OCTaBIIATh AJI MPOPabOTKU y4eOHOro MaTepraia CaMOCTOATEIbHO B JOMAIIHUX YCIOBHSIX.
KoHcnekT nexnuu mydine moapasaeisiTh Ha MyHKTHI, aparpadsl, coOto1as KpacHYI CTPOKY.
OToMy B OOJIBIION CTENEHNU OYIyT CIOCOOCTBOBATH MTyHKTHI IJIAHA JIEKIUH, IPEITI0KEHHBIE
npenoaaBatensaM. [[puHIUMTHANTBHBIE MECTa, OTIpeAeTIeHUs, JOPMYIIBI U APYTOE CIEAYET
COTPOBOXKAATh 3aMEUAHUSMHU «BAXKHOY», «0CO00 BaXKHO», «XOPOIIO 3aIOMHUTE» U T.I. MOXKHO
JIeNIaTh 3TO U C MIOMOIIBIO PA3HOIBETHBIX MapKepoB WK pydek. Jlydine eciiu oHu OyayT
COOCTBEHHBIMH, YTOOBI HE MPUXOJUIOCH IPOCUTH UX Y OJTHOKYPCHUKOB U TEM CaMbIM HE
OTBJIEKaTh WX BO BpeMs Jiekuuu. Llenecoobpa3zHo pa3paboTaTh COOCTBEHHYIO «MapKOTrpaduio»
(3HAYKH, CUMBOJIBI), COKpaIIeHHs cJIoB. He nuimanM OyaeT u u3ydeHne OCHOB CTEHOTpaduu.
PaGotas HaJ KOHCIIEKTOM JISKIIHiA, BCET/1a He0OXOIUMO HUCIIOJIb30BaTh HE TOIBKO YUEOHUK, HO U
Ty JIUTEPATyPy, KOTOPYIO AOMOIHUTEIBHO pEeKOMEH 0Bl IeKTop. IMEeHHO Takasi cepbe3Has,
KpOMOT/IKBasi paboTa C JTEKIIHMOHHBIM MaTepUajIoM MO3BOJIUT TTyOOKO OBIaI€Th 3HAHUSMHU.

3. IToozomoska Kk ceMuHapcKum 3anAmusam.

[ToAroToBKY K Ka)KIOMY CEMHHAPCKOMY 3aHSTHUIO KaXKIbIi CTYIEHT JOJKEH HadaTh C
03HAaKOMJIEHHUS C TUIAHOM CEMHMHAPCKOT0 3aHATHS, KOTOPbII OTpa)kaeT CoAepKaHUE
npeIoKeHHON TeMbl. TiiaTenbHOe MPOAYMBIBAaHHE U U3YUYE€HHE BOMPOCOB IJIaHA OCHOBBIBACTCS
Ha MpopabOTKe TEKYIIEro MaTepraa JEKIUH, a 3aTeM U3ydeHus: 00s3aTeIbHON U
JOTIOTHUTEILHOU JTUTEpaTyphl, PEKOMEHJOBaHHYIO K JaHHOU Teme. Ha ocHOBe
WHIMBUAYAITBHBIX TIPEATIOYTEHHIA CTYACHTY HEOOXOAMMO CaMOCTOSITEIBHO BHIOPATh TEMY
JOKJIafa Mo mpobiieMe ceMruHapa U Mo BO3MOKHOCTH MOATOTOBUTH TI0 HEMY Npe3eHTaruio. Ecou
IPOrpaMMOM TUCHUIUIMHBI IPEAYCMOTPEHO BHIIIOJHEHUE MPAKTUYECKOTO 3a/1aHus, TO €ro
HEO0O0XO0JMMO BHITIOTHUTH C YUE€TOM MPEATIOKEHHON HHCTPYKIMHU (YCTHO Ui 10 MUCbMEHHO).
Bce HOBBIE OHATHS 110 U3y4aeMOil TeMe He0OXOJUMO BbIyUUTh HAU3YCTh U BHECTH B
TJIoccapuid, KOTOPBIH 11e51eco000pa3Ho BECTH C CaMOT0 Hauaida u3y4yeHus Kypca. Pe3ynpraT Takon
paboTHI TOJHKEH MPOSIBUTHCS B CIIOCOOHOCTH CTYJICHTa CBOOOTHO OTBETUTH HA TEOPETHUECKUE
BOMPOCHI CEMUHAPA, €T0 BBICTYINIEHUU M YYaCTUU B KOJUIEKTUBHOM OOCY>KJICHHH BOIIPOCOB
U3y4aeMOl TeMbl, IPAaBUILHOM BBITIOJHEHUH NMPAKTUYECKUX 3aJIaHUN U KOHTPOJIBHBIX padoT.
CrtpykTypa cemuHapa B 3aBucuMocTH OT coiepKaHMsI U KOJIMYECTBA OTBEIEHHOTO BPEMEHHU Ha
U3Yy4YEHHE KaXKIOW TEMbI CEMUHAPCKOE 3aHATUE MOXKET COCTOATH U3 YETHIPEX-IISATH YacTeil:

1. O6cyxaeHrne TEOPETUUECKUX BOMPOCOB, ONPEACIEHHBIX MPOTPaMMOM JUCIIUILTUHBL.

2. loxian v/ Wik BBICTYIUICHUE C MPE3CHTAIUSAMU 110 TIPoOJIeMe CeMUHApa.

3. O6cyxkaeHne BBICTYIUICHHI M0 TeMe — TUCKYCCHSL.

4. BolnosiHeHUE MPAKTUYECKOTO 33JaHUS C OCIEAYIOIUM pa300poM MOTYyUYEHHBIX
pe3yJIbTaTOB WU O0CY>KICHHE MPAKTUIECKOTO 3a/IaHusl, BBIMOJIHEHHOTO JI0Ma, €CJIH 3TO
IIPEAYCMOTPEHO MPOTPaAMMOM.

5. IlonBenenrie UTOrOB 3aHIATHA.

[TepBast yacTh — 00CYX/I€HHE TEOPETHUECKUX BOIIPOCOB - IPOBOJIUTCS B BUIEC
dbpoHTanbHOM Oecebl Co Beeli TpyNIon U BKIII0YAeT BHIOOPOYHYIO MMPOBEPKY MPENoaaBaTeeM
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TEOPETUYECKUX 3HAHUM CTyAeHTOB. [IpumMepHas npogoKUTeIbHOCT — 110 15 MunyT. Bropas
4aCTh — BBICTYILJICHUE CTYJICHTOB C TOKJIaIaMU, KOTOPBIE TOJDKHBI COMPOBOKIATHCS
MPE3CHTALMSIMHU C LENbI0 YCUJICHHSI HAaTJIATHOCTH BOCIPUATHS, TIO OTHOMY U3 BOIIPOCOB
ceMuHapcKoro 3aHaTus. O0sI3aTeNbHBIN 3JIEMEHT JOKJIa[a — MPEICTABICHUE U aHAIIN3
CTaTHUCTUYECKUX JTAHHBIX, 000CHOBAaHUE COIUAIBHBIX MOCIEACTBH JII000T0 S3KOHOMHYECKOTO
daxTa, siBIeHus win npouecca. [Ipumepnas npogomkutTeabHOCTs — 20-25 munyT. [locne
JOKJIAJIOB clieAyeT UX o0cykJIeHue — AUCKyccus. B Xoje 3Toro 3tamna CeMUHApCKOTO 3aHATUS
MOTYT OBITH 3a/I1aHbl YTOYHSIOINE BOIIPOCHI K TOKIaauukaM. [IpuMepHas mpoaoKUTETbHOCTh —
10 15-20 munyT. Eciim mporpaMmoii mpe1yCMOTPEHO BBIMOJHEHHE TPAKTHYECKOTO 3aJJaHUs B
paMKax KOHKPETHOM TeMBI, TO MPENOo/IaBaTeISIMKU ONPEIEISIETCS €ro COIepKaHne U 1aeTCs
BpEeMsI Ha €ro BHINIOJHEHHE, a 3aMeT UJIET 00CyKeHHE pe3ynbTaToB. Eciau npaktuyeckoe
3a/laHue JIOJKHO ObLTO OBITH BBITIOJHEHO JOMA, TO HA CEMHUHAPCKOM 3aHSATHUH TPEIoIaBaTehb
MIPOBEPSIET €T0 BHIMOJHEHUE (YCTHO WM MHUChbMEHHO). [IpuMepHas mpo1onkuTeabHoCTh — 15-20
MuHyT. [lo/BeIeHNEM HTOTOB 3aKaHUMBACTCSl CEMUHApCKoe 3aHsTue. CTyIeHTaM JOJIKHBI OBITh
OOBSBIICHBI OIICHKH 32 pa0OTy U JaHbI UX YeTKHUEe o0ocHOBaHus. [IpumepHas
MPOJOKUTEITLHOCTh — 5 MUHYT.

4. Paboma c rnumepamypHuiMu UCmoOYHUKaAMU

B mpotiecce moAroTOBKM K CEMUHAPCKUM 3aHITHSIM, CTyIEHTaM HEOOXOAMMO O0paTUTh
0co00e BHUMAaHHE Ha CaMOCTOSITEIbHOE U3yUYEeHHUE PEKOMEHIOBAHHON YU4eOHO-METOIUIECKOH (a
Tak)Ke HAYYHOU U TOMYJIIpHOI) tuTepaTtypbl. CaMocTosTenbHas paboTa ¢ yueOHUKaMH,
y4eOHBIMU MTOCOOUSIMH, HAYYHOU, CIIPAaBOYHON U MOMYJIIPHOM JINTEpATypOi, MaTepHalaMH
NepUOANYECKUX M3MaHuii 1 MHTepHeTa, CTAaTUCTUYECKIMHU JTAHHBIMH SIBIISIETCST Harbouiee
3¢ (HeKTUBHBIM METOJIOM TMOIY4YESHUS 3HAHUM, TO3BOJIAET 3HAYUTENbHO aKTUBU3UPOBAThH MPOLIECC
oBINaieHus HH(popMaIuei, cnoco0cTByeT Oosee rryOOKOMY YCBOCHHUIO H3y4aeMOTo MaTepuana,
dbopMHpYET y CTYACHTOB CBOE OTHOIIICHHE K KOHKPETHOH npobsieme. bosee rirybokomy
PaCKpPBITUIO BOMPOCOB CITIOCOOCTBYET 3HAKOMCTBO C JIOTIOJTHUTEIBHON JTUTEPATY PO,
PEKOMEHI0BaHHOM MPEnoJaBaTesieM M0 KaXkJI0M TeMe CEMUHAPCKOI0 WM MTPaKTHYECKOTO
3aHSITHS, YTO TIO3BOJISIET CTYJACHTAaM MPOSBUTH CBOIO MHAMBHUIYAIbHOCTh B pAMKAX BBICTYIUICHUS
Ha JIAaHHBIX 3aHATHUSX, BBISBUTH IIMPOKUH CIICKTP MHEHUH 110 U3y4aeMoil mpoobieme.

6. YueOHas 1uTepaTypa u pecypcbl HH(POPMALMOHHO-TEJIeKOMMYHUKAITUOHHOM
cetu "UHTepHeT", BKIIOYAsS NepevYeHb Y4eOHO-METOAHYECKOro odecneyeHust 1Jas
CaAaMOCTOSITEJIbHOM PadoThl 00y4aIOIIMXCH 10 JUCHUILIIHHE

6.1. OcHoBHas IuTEpaTypa:
1. Anue A.T., Comuk K.B. YnpaBnenue nHBeCTULIMOHHBIM MOopTdeseM. YdyeOHoe

nocobue. — M., JlamkoB u K, 2015. https://e.lanbook.com/book/61060#book name

2. Jlamomapan A. MHBecTunMmoHHas oueHKa: MHCTpyMEHTBI M METOABI OIEHKH JFOOBIX
aktuBoB / AcBat Jlamomapaw; Ilep. ¢ anrn. — 5-e u3a. — M.: Ansniuna [labaumep, 2016. —
1340 c. http://www.iprbookshop.ru/22833.html

3. JlumurtoBckmii M.A. VIHBECTHUIIMOHHBIE TIPOCKTHl W pealibHbIC OIIMOHBI HA
pa3BUBAIOIIMXCS PBIHKAX: y4eO.-mpakTHu.nocobue.- 5-¢ m3m., mepepad. u mom. - M.:
IOPAMT, 2016 https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-
DB5396084A34

6.2. lonotHUTEILHAS JIUTEPATypa:
1. Ackuaamsu B.M., MakcumoBa B.®D. UuBectummmonnoe aeno. — M.: IDO Press, 2012.

http://www.iprbookshop.ru/10672.html
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10.

11.

Ban Xopn /Ix. K., BaxoBuu J[>)x. OcHOBBI (PMHAHCOBOTO MEHEXKMEHTa, 12-¢ u3a — M.:
Bunesamc, 2011

Boporunosa H., KarkoBa M., MansueBa )., IllepctueBa [I'., VYmnpasnenue
naBecTumaMu. M.:, 2010

JlumurtoBckuit  M.A., JlobanoBa E.H., Munacsua B.b., Ilamamapuyx B.IL
KopnoparuBublii  ¢uHaHCOBBIM MeHemkMeHT. M.: WsmarensctBo [Opaiit, 2016
https://www.biblio-online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

JlmvmutoBckuii M.A. CoBpeMEHHBIE TEXHOJIOTMH OOOCHOBAaHWS HWHBECTHIIMOHHBIX H
¢buHaHCOBBIX pemieHuit. — M.:, 2011

Jlo6anoBa E.H., Munacsn B.b., Ilanamapuyx B.b. ®unancoBoe o0ocHOBaHuE
CTPATETMYECKUX PEIICHUH B POCCUMCKHUX Koprnopauusax, M.: M3narensckuit nom «Jlemo»
PAHXuI'C, 2011

IMon penmakumeit M. PomanoBckoro, A. BoctpoknyToBoii, Kopnoparususie (uHaHCHI,
Pen. Muxaun Pomanosckuid, A. BoctpoknytoBa — M.: [Tutep , 2011

6.3 YueOHO-MeTOAMYeCKOE 00ecnieYeHHe CAMOCTOSITeIbHO pa0oThl CTYICHTOB:

Bunenckuit I1. JI., Jlupmuma B. H., Cwmomsak C. A. Ouenka 3¢p(deKTHBHOCTH
MHBECTUIIMOHHBIX IPOEKTOB: TEOpHs U NpakTuka. — M.: Jlerno, 2010.

JInmutoBckuit M.A., Jlob6anosa E.H., [Tanamapuyk B.I1. ®uHaHCOBBIN MEHEHKMEHT KaK
cdepa NpUKIATHOTO UCIOIB30BaHUS KOpropaTUBHbBIX (uHaHcoB. Yactes 1 [Ipuknannbie
KopropaTuBHbIe (prHaHCHL. M.: DKOHOMHKA U KU3Hb, 2011

JInmutoBckuit M.A., Jlobanosa E.H., [Tanamapuyk B.I1. ®uHaHCOBBII MEHEIKMEHT KaK
chepa TPUKIAAHOTO HCIOJB30BAaHUS  KOPHOpaTHBHBIX  ¢uHaHCOB. Yacte 2.
CoBpeMeHHBIN (UHAHCOBBIN MEHEIKMEHT, M.:, DKOHOMUKA U XHU3HB, 2011

Cyxapes O.C., lImanes C.B., Kypssto A.M. CHHEpreTHKa HHBECTHIIUNA. Y4eOHO-

MeToauuecKoe mocooue. M.: OUHAHCHI U cratuctuka, 201 1. Usnarenscrso Jans - Lan Publishing
(DkoHOMMKA ¥ MeHEKMEHT - Economics and Management) 2011

6.4 Ilepeuens pecypcos cetu « AHTEpHET», HEOOXOAUMBIX JJIs1 OCBOECHUSI JUCHUTITUHBI

OOmupHas, XOpoIIo CTPYKTYPHUPOBaHHAsS U CBOOOJHO JOCTYIHAsT WHQOpPMAIHS I10
BCEM pasfeliaM TCOPUU W TMPAKTUKHA KOPIOPATHBHBIX ()UHAHCOB (HA AHTJIMHCKOM S3bIKE)
www.damodaran.com

Hayunas 6uommorexa PAHXwul C http:/lib.ranepa.ru/

OnektpoHHass OuOinmorexka HayuHblx mnyOnukanuii eLIBRARY.RU wuepes caiir
Hayunotii 6u6mmorexn PAHXul'C http://lib.ranepa.ru/base/elibrary.ru.html

Penosurtopuii Hay4HBIX MyOnuKaui (Ha aHITUHACKOM SI3bIKE) WWW.SSIT.COm

Wndopmanmonnsiii mopran arentctBa Bloomberg uepes caiit HayuHoli OubnmoTexu
PAHXuI'C http://lib.ranepa.ru/
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OnexkTpoHHBI crmoBaph New Palgrave Dictionary of Economics mo skoHOMUKE H
CMEXHBIM oTpacisaM. http://lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html

7. MarepuajbHO-TeXHHYeCKas 0a3a, MHPOPMaIIMOHHbIE TEXHOJIOTMH, IPOrPaMMHOE
o0ecneyeHue U NH(POPMALMOHHBIE CIIPABOYHbIE CHCTEMbI

3aHATMA NPOBOAATCA B Y4ebOHbIX ayaMTOpUAX, OCHALLEHHbIX paboynm mectom npenogasaTens
(cton, ctyn, Kadeppa), paboummm mectamu CTyAEHTOB (CTOAbI, CTy/bsi) MO KOMIMYECTBY CTYAEHTOB,
OOCKOW MesioBOM MM 6enol ANA HanucaHua mapkepamu uam GaMnyaptom ansa 6ymarn 60/bloro
dopmata, mapkepamu (KpacHbIi, YepHbIi, 3eNeHbli, CUHKUIA), TyBKOW Ana AocoK, obopyaoBaHMeEM AN
noKasa npeseHTaumii u cnaiaos (KOMNblOTEP, NMPOEKTOP, IKPaH).

Mcnonb3yeTcs cnepytollee nporpammHoe obecrneyeHue:
Microsoft Windows 10 LTSB 1607

Konnyectso 2607

MNpasoobnagaTtenb Microsoft Corporation

[OaTa nokynkun / npoanenna06.12.2016
KoHTpakT59/07-16/0373100037616000052-0008121-03
Mpoaasey, OO0 «JIAHUT-UHTerpaumna»

Mokynatenb PAHXuI'C

JaTta okoH4yaHuma 31.12.2017

Cpok nognuckn 1 roa / 3 roga

Microsoft Office Professional 2016

Konunuectso 2607

MpaBoobnagatens Microsoft Corporation

[aTa nokynku / npogneHusa 06.12.2016
KoHTpakT59/07-16/0373100037616000052-0008121-03
Mpogasey, OO0 «JIAHUT-UHTerpauma»

Mokynateno PAHXuIC

[aTta okoH4aHuMa 31.12.2017

Cpok noanucku 1 roa / 3 roga

Acrobat Professional AcademicEdition License Russian
Multiple Platforms (Adobe, 65258631AE01AQ0)
Konnyectso 50

MNpaBoobnagatens Adobe

[Hata nokynku / npognexus 03.04.2017

KoHTpakT #15/08-17

Mpopaasey, SoftLine

Mokynatens PAHXuI'C

[aTta okoH4yaHuma 03.04.2018
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