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Iean ocBoeHNsI AUCHUILJINHDI:

CdopmupoBarb KOMIETEHITUN
- TIK- 4 CnocoOHOCTH HCIIOJL30BaTh KOJIMYECTBEHHBLIE W KayeCTBEHHBLIE METOIBI s
MPOBEJCHUS TMPUKIAAHBIX HCCICIOBAaHUN H yIOpaBleHUs OusHec-mpoleccaMu, TOTOBUTH
aHAJTMTUYECKHE MaTEpPHAIIBI IO pe3yIbTaTaM UX MPUMEHEHHUS.

Ilian kypca:
Tewma 1 IIpuHIMnIBI U 1€ UHBECTUPOBaHUS. br3HeC-TUIaH MHBECTUIIMOHHOTO MPOEKTa
OcCHOBHBIE  OmpeleneHus, CBs3aHHble ¢  uHBecTHUIMAMU. llenm  mHBecTHpoBaHUI,
KOHIENTYaIbHBIC OCHOBBI NPHUHSATHS WHBECTUIIMOHHBIX M (PMHAHCOBBIX pemieHui. [IpuHITUIBI
MHBeCTHUpOBaHUs. VHBeCTUIIMOHHBINA Tpouecc. Buabsl muBectunmii. THBECTUIMOHHBIA MPOEKT:
MOHSITUE, BUABI IIPOEKTOB, MPOCKTHBIM UK. VHBECTUIIMOHHBI MEMOpaHIyM, Ha3HAUYCHHUE U
conepxkanue. CTpyKTypa U collep:KaHue pas3/ienioB OW3HEC IJIaHa MHBECTUIMOHHOTO IMPOEKTA.
OcHOBHBIE OIIMOKH, JIOIyCKaeMble Tpu pa3padoTke OuzHec-iana. OTinune OM3HEC-TUIaHa OT
TO0 npoekra. brogkeT UHBECTULIMOHHOTO MPOEKTA, €r0 AJEMEHTHI
Tewma 2 JleHexxHbIC IOTOKH MTPOEKTA, PEJICBAHTHOCTH JICHEKHBIX TIOTOKOB
[Mpuamun «CachFlow» B olleHKe MHBECTHIIMOHHOTO MpOEKTa. J[eHeXHBI MOTOK U MPHOBLIb.
CB0oOOIHBIE JIEHEXKHBIE TOTOKHA IPOEKTA, OIpPEACICHHe, OCHOBHBIE JJEMEHThI U TMpaBUiia
pacuera.
Pacuer w mporHo3WpoBaHHE SJIEMEHTOB CBOOOJHOIO JIEHEKHOTO TO0TOKa. I[IpoOiemsr
PENIeBAaHTHOCTU JCHEKHBIX TTOTOKOB MHTErpUPOBaHHBIX NpoekToB. [TpuHmmn «With-Without» u
MIPUHSATHE PEIICHUN 00 OTHECEHUH JIEHEKHBIX MTOTOKOB Ha MPOEKT.
Tema 30060cHOBaHME CTaBKU AUCKOHTUPOBAHUS TSl OLEHKU MHBECTUIIMOHHOTO TpoekTa. YacThb
l.
TpeOGyemblii ypoBeHb JOXOJHOCTH U CTOMMOCTb KallWTalda WHBECTHIIMOHHOTO MPOEKTA.
Konnermust  cpennensBemenHo  croumoctu kanutaina (WACC). OcHoBomnosararomiye
npuHuunbel koHuenuuun WACC. OcnoBuble coctaBisitomne WACC. LleneBas cTpykTypa
KanmuTtasa. Mojaenu u wuHpOpManus, HEOOXomuMble miisa oreHku coctaBisronmx WACC.
CTtouMOCTh COOCTBEHHOTO KallWTajla U CYIIECTBYIOIINE MOIXOJbI K e 000cHOBaHUIO. Moens
[IEHO000pa30BaHus KanmuTalbHbIX ((pruHaHCOBBIX) akTHBOB CAPM.
Tema 4Yucras npuBenenHas 1ieHHOCTH(NPV) u npyrue kputepun olieHKH MPOEKTOB
Brei6op kputepus 3pQPeKTHBHOCTH HHBECTUIIMOHHOTO TpoekTa. Kputepuu omeHku Oe3 yuera
BPEMEHHOM IIEHHOCTH JIEHET, MPOCTasi HOpMa peHTa0eTbHOCTH, IPOCTOM CPOK OKYIMAEMOCTH - MX
JIOCTOMHCTBA M HEJOCTATKH, TEXHUKa pacyera. Kpurepuum OLIEHKM C Y4eTOM BpPEMEHHOMU
[IEHHOCTH JICHET, NX CPaBHUTEBHBIA aHATN3 M KPYT 3a/a4, pelIaeMbIX ¢ UX MmoMoIibio. Yucras
npuBeneHHass 1meHHOCTh (NPV). Buyrpennsis craBka mgoxomnoctd (IRR). CpaBHutenbHbIN



aHain3. TexHMKa pacueTa u UHTEPIIPETALINN.

Tema 5OT60p MpoekToB U (hopMUpPOBAaHNE UHBECTUIIMOHHOTO TTOPThEIs

[IpobnemMbl  cOMOCTaBIEHHUSI MPOEKTOB C pa3HbIMU CPOKAMU JKM3HM M 00BbeMaMu
uHBectupoBanus. [IpotuBopeuns mexay NPV u IRR. DxBuBanentusii nenexubiii mnotok (ECF)
KaK ToKa3areidb (PUHAHCOBOW MPOM3BOJUTEIHHOCTH NPOEKTa. BBIOOpP ONTHMANBHOTO CpoOKa
JKCIUlyatauuu obopyanoBanus. Hemoctatku kputepuss NPV npu oTOope HHBECTHUIIMOHHBIX
npoekToB. [lokazarenn Pl m MPI kak uHCTpyMeHTHI 0TOOpa MPOEKTOB U (OPMHPOBAHUU
MHBECTULMOHHOTO MOPTQes Npu OI0JKETHBIX OIPaHUUYCHUSIX.

Tema 6 O00CHOBaHUE CTaBKU JUCKOHTHPOBAHUS JUIsI OLIEHKH MHBECTHLIMOHHOTO IpoekTa. Yactpb
Il.

Kommnonentsr momenmn CAPM: OGe3puckoBasi CTaBKa, OXKHMJaeMmas pPbIHOYHAs Mpemus, Oera
ko3 duuuent. McTouynuku MH(GOpMAUK M OCHOBHBIE METOJbI, IPUMEHSEMbIE IJs OLEHKU
koMnoHeHT Mozenu CAPM. Ilpemus 3a puck MHBECTUPOBAHMS B aKIIMM POCCUMCKUX KOMITaHUH.
CrouMOCTh 3a€MHOT0 KamuTajga: CyTh M OOIIME NPUHLUUIBI OLEeHKH. CTOMMOCTh 3a€MHOI0
KaluTasia ¥ IpoLEeHTHas cTaBKa 3aiimMa. MeTo/1bl OLIEHKH CTOMMOCTH 3a€MHOI'0 KalluTala.

Tema 7Bujpl  1€HEKHBIX IOTOKOB, CO3[aBacMble HHBECTULMOHHBIM IPOEKTOM, OanaHc
JICHE)KHbIX IOTOKOB M HWHBApUAHTHOCTb OLICHKM IPOEKTAa OTHOCUTEIbHO BBIOOpAa MOZEIU
JUCKOHTHUPOBAHHOTO JEHEIKHOTO MOTOKA.

JleHexHbIE TOTOKM MPOEKTa: CBOOOAHBIM JEHEKHBIM IMOTOK, JCHEKHBIH MOTOK KpPEIUTOpA.
HanoroBast sKkOHOMMsI 3a CuUeT NMPOLEHTHBIX IUIaTeXel (HaJOroBbIM IIWT): CyTh KOHLEHIHH,
oO1iee onpeaeaeHue ¥ METOIMKa KOPPEKTHOTO pacyeTa. Y UeT 3aKOHOAATEIbHO YCTaHOBJIEHHBIX
OFpaHMYEHUN Ha YYUTHIBa€Mble B pacxoJax IPOLEHTbl I0 JOJrOBbIM 0053aTelIbCTBAM.
JIeHe)XHBII OTOK J10JIEBOIO0 MHBECTOPA (AKIMOHEpA), JEHEKHbBIN MOTOK HAa MHBECTUPOBAHHBIN
Kanurai. 3aKOH COXPaHEHMsI IEHEKHBIX ITI0TOKOB. 3aKOH COXPaHEHUsI LIEHHOCTH.

Tema 81locTpoeHne U NpUMEHEHUE COIJIACOBAHHOM MOJENU JHUCKOHTUPOBAHHOIO JEHEKHOTO
IIOTOKA, OCHOBAaHHOM HA PEAJIMCTHYHBIX IOIYUICHUSIX OTHOCHTEIBHO CTPYKTYPBI U CTOMMOCTH
Karrajia IpoeKTa.

[TpyHIMII COOTBETCTBHS B OLIEHKAaX METOJIOM AUCKOHTHPOBAHMS JCHEKHBIX IOTOKOB. Monenn
OLICHKM METOJIOM JUCKOHTHPOBAHMSI JCHEKHBIX IIOTOKOB: JUCKOHTUPOBAHHE CBOOOJIHOTO
JEHE)KHOTO IOTOKA II0 CTABKE CPEIHEB3BEIICHHOM CTOMMOCTHM KaluTalla, AMCKOHTUPOBAHHE
JIEHE)KHOTO TOTOKA [OJIEBBIX WHBECTOPOB IO CTAaBKE CTOMMOCTH COOCTBEHHOI'O KamuTaja,
JUCKOHTHPOBAaHUE JCHEKHOINO IIOTOKA HAa MHBECTHMPOBAaHHBIM  KalMWTal IO CTaBKe
HEJIEBEPUKUPOBAHHON CTOMMOCTH COOCTBEHHOT'O KamuTajga, METOJ CKOPPEKTHPOBAHHOMN
IIPUBEICHHON ILIEHHOCTH. OKBUBAJIECHTHOCTb MOJEIEH OLEHKH METOJOM JIUCKOHTHPOBaHUS
JEeHe)KHOTro noToka. OOocHOBaHHBIN BbIOOp Monenu s oueHku NPV mpoekra. @opmynsl u
QJITOPUTM IIepepacyeTa CTaBKU JUCKOHTHUPOBAHMS ACHEKHBIX IIOTOKOB MPOEKTAa MIPU U3MEHEHUU
CTPYKTYpBbI Kanurana.

Tema 901eHKa, aHaIU3 U yIIPaBIEHUE PUCKaMU MHBECTULIMOHHBIX IIPOEKTOB

CrpaTteruu mo ynpaBJIEHHIO PUCKAaMU HWHBECTUIMOHHBIX IPOEKTOB Ha pa3HbIX (a3ax LMKIA.
OTHomIeHWE K pHCKY TMPOEKTOB Ha pasHbIXx (azax 1mukia. Kraccudukanus puckoB
MHBECTUIIMOHHBIX MpPOEKTOB. DakTOpbl pUCKOB HHBECTULHMOHHBIX IPOEKTOB M  HX
napaMerpusanusi. AHalIu3 YyBCTBUTEIBbHOCTH MHBECTUIIMOHHOTO MPOEKTa K COOTBETCTBYIOIIUM
¢dakTopaM, KaKk METOJl OLUEHKU U NPUOPETU3ULUU PUCKOB IpoekTa. CleHapHbIM aHamu3, Kak
METO/]] aHAJIM3a PUCKOB NpoeKkTa. OLeHKa pUCKOB HHBECTULIMOHHOIO NPOEKTA C IOMOIIBIO MEPHI
pucka VaR (1leHHOCTh MOJ PUCKOM). YUeT U OIeHKa KaTacTpO(UUYECKUX CIICHAPUEB Pa3BUTHUS
npoekTa ¢ momouibio Mepsl pucka ES (ycimoBras VaR). Croumocts VaR (CostofVaR) u ee
ucrnonp3oBanue. Mepa pucka VaR st orieHkn pucka Ou3Heca B mesioM. PacdeTr Map KHHAJIBHON
VaR npoekra. Ilo3unmonupoBanue mnpoekToB 1o ABym kpurepusM: NPV u VaR. Jlunus
TOJIEPAHTHOCTH, KaK HMHCTPYMEHT JIBYXKPUTEPHAILHOTO MPUHITHS PELICHHs O peaau3anuu (Wi
HET) NHBECTULIMOHHOTO MPOEKTA.

®opMBbI TEKYyLIEr0o KOHTPOJISI H IPOMEKYTOYHOMH ATTECTAIUM



®opMBbI TEKYLIEr0 KOHTPOJISAA M IPOMEKYTOYHOMH aTTeCTAllUH:

B xone peanuzanuu aucuuniauebl b1.B.09 Ounenka MHBeCTHMIMOHHBIX pelleHU U
OI0’KeTHPOBAHUE KANUTAJIA  HMCHOJB3YHTCH CJeAYIolMe MeTOAbl TeKYILero KOHTPOJIs
yCIeBaeMOCTH 00y4YaoIMuXcs:

[TpuHIMITEI U T WHBECTHpOBaHUS. bu3Hec- Ormpoc,

TJ1aH MTHBECTUIIMOHHOTO TIPOEKTa KOHTPOJIbHBIC 3aJIaHUs
JIeHe)KHBIE TIOTOKM MPOEKTa, PEICBAaHTHOCTh orpoc,
JIEHE)KHBIX IOTOKOB KOHTPOJIbHBIE 3aJIaHUs
OO6ocHOBaHWE CTaBKU JTUCKOHTUPOBAHUS MJIS onpoc

OIICHKHM MHBECTHITMOHHOTO MpoeKkTa. Yacts |.

Uucras npuseneHHas 1eHHOCTH(NPV) u orpoc,

JIPYTUe KPUTEPUH OLICHKU ITPOCKTOB KOHTPOJIbHBIE 3aJIaHUs
Ot60p MIPOEKTOB u dbopMupoBanue ompoc,
WHBECTHIIMOHHOTO MTOPTQEIs KOHTPOJIbHBIE 3aJIaHUs
O06ocHOBaHME CTaBKU JTUCKOHTUPOBAHUS IS ompoc

OIICHKH MHBECTULIMOHHOTO mpoekTa. YacTts Il
Bunel JeHEXXHBIX TMOTOKOB, CO3/aBaeMble
WHBECTUITMOHHBIM MIPOEKTOM, OanaHc
JIEHEKHBIX MOTOKOB U MHBAPUAHTHOCTH OLEHKU
IIPOEKTa OTHOCUTEJIbHO  BBIOOpa  MOJENH
JMCKOHTHPOBAHHOTO JICHEKHOT'O MOTOKA.
[TocTpoeHrne W TNPUMEHEHHE COTIACOBAHHOM

KOHTPOJIbHBIC 3aJIaHUs

KOHTPOJIbHBIC 3aIaHUA

MOJEIM  JUCKOHTUPOBAHHOIO  JEHEXKHOIO
IIOTOKa, OCHOBAHHOM HA  PEAJIUCTUYHBIX
JONYIIEHUAX OTHOCUTEIIBHO CTPYKTYpHl H

CTOMMOCTH KallTaJla ITPOCKTa
OI_[eHKa, dHaJIM3 M YyIPABJIICHUEC pPUCKAMU
HWHBCCTUIIMOHHBIX IIPOCKTOB

OIIpOC, TECT

HpOME)KyTO‘lHaH aTTecralnus NMpoBOAUTCH B (])opMe peuicHud 3ajiavd Ha IK3aM€EHE.
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