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AHHOTAIIAA PABOYEN ITPOI' PAMMBI JIUCIIATLIIMHBI
b1.5.16 KOPIIOPATUBHOE, IPOEKTHOE U BEHYYPHOE ®UHAHCUPOBAHUE

ABTOp: K.T.H., JONEHT Kadeapbl KOPIOPATUBHBIX (PUHAHCOB, HWHBECTHIIMOHHOTO
MPOEKTUPOBAHUS u OIICHKH HM. M.A.JIMMUTOBCKOTO B.C.
TeMkuH

Koa u HaumeHoBaHMe HanpaBJjeHusi NoAroroBkm: 38.03.02 MeHeKMEHT

IMpoduib: MHBECTUIMOHHBIA MEHEI)KMEHT

KBaindukamnus (creneHb) BHINYCKHUKA: OaKaTaBp

dopma 00yueHuUsi: OUHO-3a04YHAs

Ilean ocBoeHNsT AUCHMIJINHDI:

CdopmupoBarb KOMIETEHIIUN

- IIK-16 BnaneHue HaBBIKAMH OIICHKHM HWHBECTUIIMOHHBIX IPOCKTOB, (PMHAHCOBOTO
TUTAHUPOBAHMS U IPOTHO3UPOBAHUS C YUETOM POJIU (PMHAHCOBBIX PHIHKOB U MHCTUTYTOB

Ilian kypca:

Tema 1. BBenenue B koprnopaTuBHble (PMHAHCHI
CymHocTs ¥ (OpMBI MPOSBICHUS KOPIOpPAaTUBHBIX (uHaHCOB. KoprnopaTHBHAs OTYETHOCTb U
¢dbunaHcoBast uH(GOpMAIIHS.
WNuBectunmonnslii npouecc. Llean mHBectupoBanus. Buabl mHBectunmii. MHBecTUIIMOHHBIN
IPOEKT: MOHATUE, OCOOCHHOCTH YIPABICHHUS B COBPEMEHHBIX YcioBUsAX Poccuu. IIpuHuMIIEI
MHBECTUPOBAHUS.
Crpykrypa ¢dopmupoBaHus OusHec-ruiaHa. @opmynupoBanue nenu. HedunaHcoBble paszienbl
6usHec-m1aHa. OCHOBHBIE OLIMOKH, JOMYCKAaeMble IIPU UX COCTABICHUH.
O®unancoBas 4vactb 1O0O mnpoekta. OcCHOBHBIE TpeOOBaHUS K COJACpPXKAHUIO (HUHAHCOBO-
HPKOHOMHMUYECKUX  pacyeToB MO OOOCHOBAaHHMIO JKU3HECIOCOOHOCTH, JHMKBUAHOCTH U
3P PEKTUBHOCTH HHBECTULIMOHHOTO MTPOEKTA.
BroxeT MHBECTUIIMOHHOTO MPOEKTa, €ro 3JeMEHTHI. broker koMMepueckoro mpoekra. O63op
IIPOrPaMMHBIX IPOIYKTOB.
JleHexHble TOTOKHM MPOEKTa: CBOOOJHBIE JEHEXKHbIE TTOTOKH MPOEKTa U CBOOOHBIE OCTATOUYHbIE
JIEHE)KHbIE TIOTOKH /111 COOCTBEHHHMKA.
[MpuHImn «c mpoekToM — Oe3 mpoekTa» (With-without). PeneBanTHOCTB 3aTpat. «YTOIICHHBIC)
Y HEPEJIEBAHTHBIE KalUTAJIbHBIE U TEKYIIUE 3aTpaThl. AJIbTEPHATUBHBIE U3IECPKKU U JTOXOIBI.
«Kannunbanu3m» 1 npouyne 3KkcTepHaInu. TepMuHanbHas IEHHOCTb.
3ameHuTenbHbIN MpoekT (replacement project). AuddepeHunanbHblil 1eHEKHBIH MOTOK, €ro
aHanmu3. BeiOop kpurepus 3¢ppekTHBHOCTH MHBECTULMOHHOTO NpoekTa. Kpurepun ouenku 6e3
yuyeTa BPEMEHHOM LIEHHOCTH JIEHEer, IpocTas HOpMa pPEHTAa0EeIbHOCTH, IPOCTON CpPOK
OKYIIa€MOCTH - UX JOCTOMHCTBA U HEJOCTAaTKU, TEXHUKA pacyeTa.
Kputepun oleHKkH ¢ y4eTOM BPEMEHHOHM LIEHHOCTH JCHET, UX CPABHUTEIbHBIM aHAIW3 U KPYyT
3aJ1a4, pelaeMbIX C UX OMOIIbIO.
Yucrtas mnpuBeaeHHas 1eHHocTb (NPV). Buyrtpennsss craBka goxoaHoctu  (IRR).
CpaBuutenbHbIi aHanu3. TexHuka pacyera n uatepnperanuu. Moguduuuposannas IRR.
OKBUBaJIEHTHBIN rofoBoi AeHexHbI moTok (ECF). BeiGop onTuManbHOro cpoka KCIiyaTaluu
000pyI0BaHUSI.
Nunexe npudsuibHOocTH (PI). IIpobnembl panuoHanbHOrO pachpefeieHHss KamuTajga MExXIy
npoekTaMu. MoauunupoBaHHbli HHAECKC NpudbUIbHOCTH (MPI).
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PanronupoBanue: popMupoBaHUE PaIMOHAIBHOTO MPOESKTHOTO KoMILIekca. CUCTEMHBIN aHATN3
WHBECTUIIMOHHBIX NPOEKTOB. ONTHUMHU3ALMOHHBIE 33aJa4yd O PACIPEICICHUH KaluTana.
JluneitHoe U  1enodMcIeHHOE MporpammupoBanHue. Kpocc-¢hunancupoBanue, Kpocc-
cyOcuanpoBaHuE, KPOCC-XEIKUPOBAHUE U KPOCC-XOJIIUHT.
DOxoHomuueckast jgobOasieHHas 1eHHOCTh (EVA). Ilpobrema MoTHBamMM MEHEIKEPOB Ha
MOBBIIICHUE JTOXOJAHOCTH MHBECTUIMOHHBIX MpoekToB. EVA u NPV. Henocrarku nokazarens
EVA u npyrue moaxojsl K MOTUBAITHH.

MOHHUTOPUHT HHBECTUIIMOHHOTO MTPOEKTA U MOKa3aTesn ero 3GeKTUBHOCTH.

Tema 2. ®uHaHCOBOE IUIAHUPOBAHUE B KOPIIOPALUIX

duHaHCOBOE IJIAHUPOBAHUE B cucTeMe (UHAHCOBO-DKOHOMUYECKUX OTHOUICHHM, €ro
3HAQYCHUE U COIMAIbHO-IKOHOMUYECKOE cojiepKaHue. JIBM)KEHHE [IEHEXKHBIX CpPEICTB H
o0pa3oBaHHE CUCTEMBI JICHEKHBIX (POHIOB B Kopropauuu. BzauMocss3b puHaHCOBOrO IJIaHa U
OusHec-maHa. OUHAHCOBBIE pPE3yIbTaThl KaK OCHOBHOM HTOT JACSTEIBHOCTH KOPHOPAIUU.
®uHaHCOBOE IUIAHMPOBaHME U (pUHAHCOBOE MpoekTHpoBaHUEe. OCHOBHBIE 3ajaud pa3paboTKu
(UHAHCOBOTO TJ1aHa, METO/MKA ero COCTAaBJICHHUS. ®uHaHCOBO-MaTEpHUATIbHAS
cOaNaHCUPOBAHHOCTh JIEATENBHOCTH Kopropauuu. OO6ocHOBaHHEe (PUHAHCOBOW CTpaTeruu u
TaKTUKHA KOpHopainuu B OusHec-TutaHe. BhIsBIeHHE pe3epBOB MOOWIU3AIMHN MATEPUATbHBIX U
¢uHaHCOBBIX  pecypcoB. [lmanupoBanue  oOecrieyeHUs  JEATEIBHOCTH  MPEANPHUSATHS
HEOOXOMMBIMU (DMHAHCOBBIMH pecypcaMu. llimaTeskecriocoOHOCTh M IUIATEXKHBIA OaaHc.
KpaTtkocpouHoe ¢uHaHCOBOE MIaHUPOBAHUE M COJAEP)KAHHE KPATKOCPOUHOTO (PUHAHCOBOTO
wiana. [IporHo3 oObema BBIpYUYKH, OajmaHCa JEHEKHBIX JOXOJOB WU TOCTYIUICHUH, CBOJIHOTO
IUIAHOBOTO 0anaHca aKTHBOB M IaCCUBOB, JOCTIDKEHUS 0€3yObITOYHON AEsITeNbHOCTH.
Jonrocpounoe (QUHAHCOBOE IIAaHUPOBAHUE: OMNPEICICHHE TOTPEOHOCTH B KamuTale |
dbopMUpOBaHHE MHBECTULIMOHHOIO TJIaHa, 0OecreueHrne MePCHeKTUBHOM IIaTeKeCOCOOHOCTH
W JUKBHIHOCTH Oananca. [IpuHIUNBI (QopMUPOBaHUS (PUHAHCOBBIX IUIAHOB: BBICOKAs
OKYyIaeMOCTh 3aTpaT, IUIaTeKEeCIOCOOHOCTh M JOCTATOYHAs PEHTA0ENbHOCTh, ONTUMHU3ALUS
JNEOUTOPCKOW W KPEAUTOPCKOW 3aJI0OJDKEHHOCTH, OOCCIICUYeHUE BBICOKON pPEHTA0CIbHOCTH
KalUTaJIOBIOKEHUH, cOATaHCUPOBAHHOCTh PUCKOB, y4€T KOHBIOHKTYPBI PBIHKA, (DMHAHCOBO-
MaTepuaibHas cOalaHCUPOBAHHOCTh, KOMILJIEKCHOCTh M CUCTEMHOCTh TUTAHUPOBAHMUS.

Tewma 3. Ympasnenue puckamu v 3Q(PEeKTUBHOCTD AEITEILHOCTH KOPIIOPALIUU
ITonsiTne «puck». PHCK WHBECTHIIMOHHOTO MpOEKTa. Buapl pHCKa - KOHCTPYKTHBHBIM,
KPEIWTHBIM, MOJUTUYECKUM, 3aKOHOJATENIbHBIM, NPOLIEHTHBIM, PBIHOYHBIN, 3KOJOTHYECKUM,
BAIOTHBINA. VccienoBanue pBIHOYHOTO PHCKA M €r0 OTPaKEHHE B OHM3HEC-TUIaHE MPOEKTa.
[IpoLieHTHBIM M BaTIOTHBIA PUCKM MHBECTULIMOHHOTO IpoekTa. WX KpaTkas XapaKTepUCTHKA.
[[Ikana OLIEHKM pPBIHOYHOTO pPHUCKA. YIIPABIECHHE COBOKYIIHBIM DPHUCKOM. YIIpaBl€HUE
peHTa0eNbHOCTRI0O  cOOCTBeHHOro  Kkamurtaia. Illkama  OIEHKM  WHBECTHIIMOHHOTO U
OTIEPAIIMOHHOTO pHUCKa. YTpaBieHHe pocToM OuszHeca. DuHaHCOBbIE W HE(HUHAHCOBBIC
MOKa3aTenn OIEHKH Ou3Hec-mporieccoB. Cuctema moka3aTenel OLEHKH OH3HEeC-TPOIECCOB
kopropanuu. O1eHKa CTOUMOCTH Ou3Heca. AHaMU3 (PaKTOPOB CTOMMOCTH. AHAJIN3 CUTYaIIU.

Tema 4. AHanM3 OCHOBHBIX CXeM (PMHAHCHPOBAHHUS MMPOEKTOB

[IpoextHoe (unHancupoBanue, ero ocodOeHHocTu. KoprmopatuBHoe ¢uHAHCHPOBAHUE.
[Ipsimoe  QuHAHCHpOBaHHE KOpPIOpALUA U TPOEKTHOE (UHAHCHPOBAHUE, HX OTIHYHA.
[IpoexTHass xomnanusi. Poab M MECTO OCHOBHBIX YYaCTHUKOB HHBECTHUIIMOHHOTO IPOEKTa -
MPOEKTHOM KOMIIAHMM, CIIOHCOPOB, KpPEIUTOPOB, TMOCTABIIMKOB CHIpDbS M MaTEpHANOB,
MOKyMHaTeJIe MpOoJyKTa MPOeKTa, MPOU3BOAMUTENECH KalWTadbHBIX paboT W ap. MHBecTopsl u
CIIOHCOPHI - UX POJIb, MOTHBBL. Kpeautops! - ux TpeboBanus. OCHOBHbIE UCTOYHUKU 3a€MHOTO
KanuTana g (UHAHCHPOBAHUS MpoekTa. [IpocToil WHBECTHIIMOHHBIA KPEAWT - CXEMBI,
0COOCHHOCTH,  ¢akTopbl  ku3HecmocoOHocTH.  Ommara  mpoaykiued - (akTopsl
YKU3HECTIOCOOHOCTH, cxeMa. IieHa ((MHAHCHUPOBAHUS.

®opMBbI TEKYyLIEro KOHTPOJISI H IPOMEKYTOYHOMH ATTECTAIMM
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B kadecTBe mNpoOMeXYTOYHOH  arrectanmu mno  aucouniude Bb1.B.16
KopnoparusHoe, IpoeKTHOE M BEeHYYPHOEe (PMHAHCHPOBAHUE HCIOJIB3YIOTCH
— IIpY IPOBECHUM 3aHATHH JEKIIMOHHOIO U CEMHHApcKoro Tuna: onpoc (O).

IIpomexyTouyHas aTTecTanus NPOBOAUTCA B (hopme: IK3aMeHa.
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