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1. TlepeuyeHb MIAHHUPYEMBIX Pe3yIbTATOB 00y4eHHsI N0 JUCHUILIMHE (MOY.T10),
COOTHECEHHBIX € IJIAHUPYEMbIMHU Pe3y/IbTATAMH OCBOCHHS IPOTrPaMMBbl

1.1.HI/ICHI/IHHI/IH3 <<Pa3pa60TI<a N OLCHKAa HWMHBCCTUIIMOHHOI'O IIPOCKTA» obecreynBaeT
OBJIAACHUC CICAYIOIUMH KOMIICTCHIMAMM C Y4C€TOM DdTarlia .

Kox kommereniinun | HanMmeHoBanue Kon stana | Haumenosanue
KOMIICTCHITUN OCBOCHUS Jrana OCBOCHUS
KOMITETEHLINU KOMITETEHLINU
JIIK-17 CrocoOHOCTh AIK-17.1 Cnoco6HOCTh
paszpabaThIBaTh u paspabaTeiBaTh U
OLICHUBATh OIICHUBATh
WHBECTULIMOHHEIE MHBECTHLIMOHHEIE
MIPOEKTHI, MPOEKTHI
OCYIIECTBIISATH 0TOOP
WHBECTUIIMOHHBIX
MIPOCKTOB B
HHBECTHUIIMOHBIN
nopdenb

1.2.B PE3YyIbTAaTC OCBOCHUA JUCHUIIIMHBL Y CTYACHTOB JOJIKHBI OBITh CCbOpMI/IpOBaHBIZ

OT®. T (mpu Kop srana Pesynbrarel 00yueHus
HaIuuuu  npodcraHaapra) | OCBOCHHUS
npodeccuoHalIbHbIE IEHCTBUS | KOMIIETEHIIUU

OTD AIIK-17.1 Ha YPOBHE 3HAHUUI: O COBPEMEHHBIX
KoHcynpTupoBaHue KIMEHTOB IPUHIMIIAX, MeToAax u
10 COCTAaBJIECHUIO TEXHOJIOTUAX p33pa60TKI/I " OLICHKU
dHHAHCOBOTO [UIaHa " WHBECTULIUOHHBIX IPOEKTOB
hopMUPOBAHHUIO 11E7€BOT0 Ha YpOBHE yMEHHUs: pa3padaThIBaTh
MHBECTHLMOHHOTO TOPTHEs Ou3Hec-TUIaHbl  MHBECTHIIMOHHBIX
(B7) IMPOCKTOB

KOHCY/TbTAIHOHHBIE IIPOTHO3UPOBaTh U  OLICHUBATh

JIEHEKHbIE TIOTOKU MPOEKTOB,
yIyTH . B obxacty 000CHOBBIBaTh CTaBKy JAMCKOHTA
WHBECTULI/ mpoeKTa,

Paspaborxa OLIEHUBATh IPUEMIIEMOCTD NIPOEKTA
(unancosoro  mmana s Ha OCHOBE KPUTEPHEB OLICHKH
KJIMEHTa u L[EJIEBOTO Ha ypoBHE HABLIKOB:
MHBECTHIMOHHOTO  TIOPT(ers MIPOrHO3UPOBAHUS JIEHEKHBIX
)B/02.7)/ IOTOKOB, OLIEHKH CTOMMOCTH |

AHanM3 COCTOSHHS U CTPYKTYpBl  KaluTajaa,  OLICHKH,
IIPOTHO3UPOBAHUE U3MEHEHUM orbopa IIPOEKTOB U
MHBECTULIMOHHOTO u Or0/IPKETUPOBaHUS KaluTaia
MH(OPMALIMOHHOTO PHIHKOB

OTD bpoxkepckas
esITeNbHOCTR/ AHAIN3
COCTOSIHMSI PpBIHKA IIEHHBIX
Oymar, pbIHKa IMPOU3BOJHBIX
(UHAHCOBBIX HMHCTPYMEHTOB
(B/02.6)/Ananus
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WHBECTUITUOHHBIX TPOCKTOB,
OKYITaeMOCTH MIPOEKTOB
IIEHHBIX Oymar

2. O0beM 1 MeCTO TMCHUIIMHBI (MoayJIs) B cTpykType OIT BO

Huctummaa  «Pa3paboTka W OlEHKa WHBECTHIIMOHHOTO TIPOEKTa»» OTHOCUTCA K
BapuatuBHoii yactu yue6Horo miaHa «/{ucuurinasl(Moaynu). BapuaTtuBHas 4actb.

Kon auctumunsl b1.B.23 Jlucuumivna uzyyaercs Ha 4 kypce, B 7 cemectpe. OOmias
TPYAOEMKOCTh TUCHUILIHHGI 72/54 (2 3ET).

KonnuecTtBo akageMMuYecKMX 4YacoB, BBbIIEISEMBIX Ha KOHTAaKTHYIO paboTy ¢
npemnogaBarenaeM cocrabiseT 28/21 yacos, u3 Hux 14/10,5 — Ha nexunonnsie 3anstus, 14/10,5 —
Ha TMPAKTHYECKUE 3aHATHS, 8/6 - Ha KOHTPOJIBHYIO CaMOCTOSTENbHYIO padoTy, Ha
CaMOCTOSITENIbHYIO paboTy 00y4aroIuXcsi OTBOJAUTCS 8 YacoB.

®Dopmoii TPOMEKYTOUYHOU aTTECTALUU B COOTBETCTBUH C YUSOHBIM IJIAHOM SIBIISICTCS 3a4eT.

CopepxaHue Kypca SIBISETCS JIOTHYECKUM TMPOJODKEHUEM COJEpKaHUs JTUCHUIUINH
OCHOBBI MHBECTHIIMOHHOTO aHain3a, BBEJICHHE B WHBECTHIIMOHYIO JIEATEIHHOCTh M CIYKHUT
OCHOBOM g  aucuuiind: KopmopatuBHOoe, NpPOEKTHOE, BEHUYpHOE (DHHAHCHPOBAHUE,
BeHuypHbIC HHBECTHITUH.

3. Coaep:xkaHue U CTPYKTYpPa TUCHUIIUHBI (MOTYJIsT)

Tabmuua 1
n/n HaumenoBanue TeM O0beM quCUMILVIMHBI (MOYJIsT), Yac. dopma
(pa3zaeJioB) Bcero KonTakTHas padora TeKyILIero
o0yuarouuxcs ¢ KOHTPOJIfA
npenojaaBarTeyeM o ycneBaemo
BH/IAM y4eOHBIX cru’,
3aHATHH NPOMEXYTO
J [JP | II3 | KCP | CP YHOH
aTrTecTanu
u
Ounasn hopma odyuenun
Tema 1 | MuBecTuionHsii npomecc | 6/4,5 | 2/1 2/1,5 2/15 |0
u paspaborka  Ou3Hec- )
IJJaHa HMHBECTUIIHOHHOTO
MPOEKTA
Tema 2 | Jlenexusie notoku | 6/45 | 2/1 2/1,5 2/15| O,K3
MPOEKTa, PEJIEBAaHTHOCTH 5
JICHE)KHBIX ITOTOKOB
Tema 3 | CToUMOCTD karmatasnia | 6/45 | 2/1 2/1,5 2/15 | O,K3
WHBECTHIIMOHOTO TPOEKTA 5
u 00OCHOBaHHE CTaBKHU
JIUCKOHTA
Tema 4 | Kpurepuu ouenku | 10/7,5 | 4/3 4/3 2/15 | 0,K3
MIPOCKTOB
Tema 5 | OT6op MIPOEKTOB u| 8/6 4/3 4/3 0,K3
dbopMupoBanue
WHBECTUIIMOHHOTO
noptdest
5
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IMpomexyTounas 36/27 IK3aMeH
arrecTanus
Bcero: 72 14 | - 14 8

lpumeuanue:

*

coomeemcmeuu Cyll€6HblM nianHom,

— npu npumeHenHuu 31eKmpOHHO20 oﬁyl{enwz, ducmanuuonnblx 06pa306ameﬂbnb1x mexHono2ull 8

** _ hopmul mexyugeco konmpoas ycnegaemocmu: onpoc (0), xoumponvhnas sadanue (K3),.

Tabauua 2

Conep:xanue TMCUMILUIUHBI (MOYJIs1)

Ne n/m HaumenoBaHue Tem Coaepxanne TeM (pa3/ieioB)
(pa3nesioB)

Tema 1 | MHBeCTHLIMOHHBIN OcCHOBHBIE OMNpEeNEICHUs, CBS3aHHbIE C WHBECTULIUSIMU.
rpouecc u | MuBectunmonnsiil npouecc. lLlenn wnHBectupoBanuda. IIpuHnmIGL
pa3paboTka MHBECTUPOBAaHUA. Buabl mHBeCcTMLMI. MHBECTUIIMOHHBIA MPOEKT:
Ou3Hec-TIaHa BUJBl TPOEKTOB, HNPOEKTHbIM 1uKi1.  JIBa »Tama pa3paboTku
WHBECTUIIMOHHOTO | MHBECTUIIMOHHOTO  IpPOEKTa. VIHBECTHMLIMOHHBIH  MEMOpaHAYM,
IIPOEKTa HazHaueHue U cogepxkanue. CTIpyKTypa M COIEpKaHUE pa3leiioB

OM3HEC MJ1aHa UHBECTULIMOHHOIO ITPOEKTA.

Tema 2 | Jlenexusie notoku | [Tpunnun «Cach FIow» B orieHKe HHBECTHUIIHOHHOTO ITPOCKTA.
IIPOEKTA, JlenexHblil noToK U npuObLIb. CBOOOIHBIE IEHEKHBIE TOTOKH
PEJIEBAHTHOCTD IIPOEKTA, ONIPEAEICHUE, OCHOBHBIE 3JIEMEHTHI U IPABUJIA pacyeTa.
JICHEKHBIX TIOTOKOB | PacueT W TpOrHO3MpOBaHWE 3JIEMEHTOB CBOOOJHOIO JICHEKHOTO

noroka.  IlpoGremMbl  peneBaHTHOCTH  JICHEKHBIX  [TOTOKOB
UHTErprpoBaHHbIX TpoekToB. [Ipunnun «With-Without» u npunstue
peleHni 00 OTHECEHUU JIEHEKHBIX IIOTOKOB HA POEKT.

Tema 3 | Croumocth Bbibop cTaBKM JHMCKOHTAa MHBECTULIMOHHOIO TPOEKTa: CTaBKa
Kanurasia «AIBTEPHATUBHOM  JOXOJHOCTM» M  CTOMMOCTb  KalMTajia.
WHBECTUIIMOHOTO OGocHoBaHUE CTOMMOCTH Kanurasna MPOEKTA. Meron
IIPOEKTa U | cpenHeB3BelieHHol ctoumocTH kKanutaia (WACC), meron 10J€BOro
000CHOBaHUE ocratka (ER), ux cpaBHenne. ®MHAHCOBBIN pblUar U €ro BIUSHHUE HA
CTaBKHU JMCKOHTA CTOMMOCTh COOCTBEHHOI'O KamuTana MpoeKTa. YueT MHQISLHUU NpU

IIPOBEICHUM pacyeToB. Pacder mpoekTa Ha pEabHOM M Ha
HOMUHAJIbHOM OCHOBE.

Tema 4 | Kputepun ouenku | Bribop xpurepuss 3(pQPexkTUBHOCTH HHBECTHIIMOHHOTO IPOEKTA.

IIPOEKTOB Kpurepun onenku 6e3 ydera BpeMEHHOW LIEHHOCTH JEHET, MpocTast
HOpMa pEHTa0ENbHOCTHU, MPOCTOM CpPOK OKYHAaeMOCTH - HUX
JIOCTOMHCTBA M HEJOCTaTKH, TEXHUKA pacuera. Kpurepun OLEHKH C
Y4€TOM BPEMEHHOM LIEHHOCTU JEHET, UX CPAaBHUTENIbHBIA aHAIU3 U
Kpyr 3ajad, pelmaeMblXx C HMX IoMomblo. Yucras mnpuBeneHHas
neHHocts  (NPV). Buyrpennsss craBka goxoaHoctu  (IRR).
CpaBHuTenbHbIN aHanu3. TeXHUKa pacyeTa U HHTEPIPETALUH.

Tema 5 | Ot6op npoektoB u | [IpobiemMbl conocTaBiaeHMs MPOEKTOB C Pa3HBIMU CPOKAMHU KU3ZHU U

¢dbopmupoBaHue
WHBECTUIITUOHHOTO
noptdens

o0bemamu nHBecTUpoBanus. [IpotuBopeuns mexy NPV u IRR.
OxBuBajeHTHbIN neHexHbIN ToToK (ECF) kak moka3zaTenb
(rHAHCOBON MPOU3BOAUTEIBHOCTH POEKTa. BbIOOp onTHMaIbHOTrO
Cpoka 3KcrTyaranuu obopyaoBanusi. Heqocratku kputepust NPV
pu 0TO0pe MHBECTULIMOHHBIX NpoekToB. [Tokazarenu PI u MPI kax
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WHCTPYMEHTHI 0TOOpA MPOESKTOB ¥ POPMHUPOBAHUH WHBECTHIIMOHHOTO
noptdenst npu OI0JHKETHBIX OTPAHUYCHUSX.

4. Marepuaabl TeKyllero KOHTPOJS YcIeBaeMOCTH oOydamommuxcsi U (oHJ
OLIEHOYHBIX CPEICTB MPOMEKYTOYHO! aTTECTANMH 10 JUCHMILUIHHE (MOTYJII0)

4.1. ®opMbl M MeTOAbI TEKYIIEro KOHTPOJISI YCIEeBAEMOCTH H MPOMEKYTOUYHOM
aTTecTalMH.

4.1.1. B xome peanmuzanuu IUCHUILIMHBI «Pa3paboTka W OIleHKa WHBECTUIIMOHHOTO
MPOEKTa»» HCIOJIB3YIOTCS CIEAYIOIIUE METOJbl TEKYIIEro KOHTPOJISI U YCIEBAaeMOCTH
0o0ydJarouuxcs:

- TIPY TIPOBEACHUH 3aHATUN JIEKIIMOHHOTO TUIIA: OMPOC;

- IIpH IIPOBCACHUN 3aHATHH CEMHUHAPCKOI'0 TUIIA: OIIPOC, KOHTPOJIbHOC 3a1aHUC,

4.1.2. IlpoMexyTouHasi arTecTanus MpoBOAUTCS B (hopMe 3aueTa, KOTOPBIM MPOBOJUTCS B
MUCBMEHHON (DOpPME M COCTOUT M3 PEIICHUS 3a/1a4.

4.2. MaTtepuaJbl TeKylIero KOHTPOJIs yCIeBAeMOCTH.
Bonpocs! 1J1s1 yCTHOTO ONIpoca 1o TeMaM:

Tema 1l u 2
— KaxoBbI OCHOBHBIE 1€ HHBECTUPOBAHUS ?

— IlpuHuums! 1 npaBuiIa HHBECTUPOBAHUS

— Kakue ectb Buabl THBECTUPOBAHUS?

— Yro Takoe NPOEKTHBIN IUKJI U KaK ONPEAEIAETCS €ro JUIMTEIbHOCT?

— Yr0 Takoe MHBECTULIMOHHOE IIPEIIOKEHUE U JUI KAKUX LIEJIEH OHO IIPEeIHAa3HaYeHO?

— B uewm otnnune Mexay OM3HEC-TUIAHOM U MHBECTHIIMOHBIM MPEITI0KEHUEM

— UYeM MOXET OKaHYMBATHCS MPOEKT U YTO MOXKET OBbITh MOCIETHUM JEHEKHBIM MOTOKOM
IIPOrHO3HOrO nepuozaa?

— Kak BBl mNOHMMaeTe NPUHIUN «C IPOEKTOM — 0€3 MpPOEeKTa» B MHBECTHIIMOHHBIX
pacuerax?

— IIpoekT cocTouT B 3aMeHE MOPOAOPa3PYIIAIOIIET0 HHCTPYMEHTa Ha OypeHUuU HePTIHBIX
ckBakuH. [Ipu s3ToM 00beM OypeHHs ocTaeTcsi MOCTOSIHHBIM. CO31aeT JI TaKoi MpPOEKT
CBOOOIHBIN JEHEKHBIN IOTOK?

Tema 3.

— YeM oTaMyarOTCA CUCTEMATHUECKUN U HECUCTEMAaTUYECKUI pucku?

— [Iloyemy B MOZENM CTOMMOCTM  KAallUTAIBHBIX AKTMBOB  YYUTBIBACTCS  TOJBKO
CUCTEMATUUYECKUN PUCK?

— Binsier nu n3MEHYHMBOCTD TOXOTHOCTH aKIMil Ha (OHAOBOM PHIHKE Ha MPOLIECC MPUHSITUS
WHBECTUIIMOHHBIX IPOEKTOB KOPIIOpanun?

— B uem npeumymiecTBa 1 HEIOCTATKH OLIEHKH MTPOEKTA Ha O€3MHQIIAIMOHHOIN OCHOBE ?

— Ilouemy cucremaTHueckuii pUCK U3MEHSETCS C pOCTOM (PMHAHCOBOT'O pblyara?

— KoppektHo 11 cienyromee yTBEpXKIEHHE CIyIIaTeNs, HW3y4yarollero (MHAHCOBBIN
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MEHEKMEHT: «ECIM CUCTEMATUYECKHI PUCK — ATO PUCK, IPUCYILIHUI PBIHKY B LIEJIOM, OH
JIOJKEH OBITh OJIMHAKOB JJISl BCEX IIEHHBIX Oymar, oOpalaronmuxcsi Ha JaHHOM PBIHKE»?

— Axuuu komnaHuu uMeroT kodhdunmeHt f=1. MoHO 1 yTBEPKIaTh, YTO JaHHAS aKITHs
obmnamaet O0JIbIIEH YCTOWYMBOCTHIO K PHIHOYHBIM U3MEHEHUSIM, YeM OOJILITHHCTBO aKITUH
Ha pbIHKE?

— Ilpu ompenenennu koddpdurnmenta B mo AO I'A3 ObUIO MOTYYEHO OTPHULATEIHLHOE
3Hauenue (—0,4). UYto 3To MoxkeT o3HayaTh?

— JlupekTop KpymHOH pOCCHHCKOW KOpHOpalMU TOJIaraeT, YTo HET HEOOXOTUMOCTH MpU
aHaJIM3€ HMHBECTULIMOHHBIX MPOEKTOB OPHEHTUPOBATHCA Ha TPeOOBaHUS AKLHMOHEPOB.
«IT0 Ke HE KPEAUTOPbI, U HUKAKUX TBEPJBIX 00s3aTENIbCTB Mepe] HUMHU KOPIOpalus He
HECeT», — yTBepxkaaeT oH. YTo Bl 00 3TOM Jymaere?

— Kakue ycnmoBus A0KHBI OBITH COOJIIOMECHBI, YTOOBI KOA(P(GUIMEHT CHUCTEMATHYECKOTO
pHCKa OTpaciiyi MOT ObITh MPUMEHEH K KOHKPETHON KOMIaHUH?

Tema 4

— Ilouemy npoexr, myumuii o kputepuro IRR, moxxeT okazarbes xyammum mo NPV

— Kommanust mpuHMMaeT WHBECTUIIMOHHBIC PEIICHHS, MOJIb3YSICh B KAUECTBE KPHUTEPUS
NEpUOJIOM OKyNmaeMOoCTH. KakoBbI BO3MOXHBIE HEZJOCTATKH JAHHOM MPOIETyphI?

— Kommanuss npuHUMaeT WHBECTHIMOHHBIE pEIICHUS, HCHOJb3ysd KaKk KpUTepui
BHYTPEHHIOIO CTaBKY JJOXOJHOCTH. KakoBBI BOZMOYKHBIE HEIOCTATKH TAHHOM MTPOIETypPhI?

— Menemxkep KpynHO# 1uBepCcU(HUITUPOBAHHON KOPITOPAIIUH 111 OLIEHKH HHBECTHIIMOHHBIX
anpTepHatuB npumenser kpurepuid NPV.IIpum 3TOoM 11 BceX MHPOEKTOB, K KaKOMY
HAaIpaBJICHUIO OM3HECa OHU HY MTPHUHAJUICKATH Obl, OH UCIIONIB3YeT EANHYIO0 KOHTPOJIBHYIO
craBky auckoHTa 10% ropoBeix. Ilo ero cimoBam, 3TO HO3BOJSET eMy OOECHEUYUTH
€IMHCTBO MOJX0J1a KO BCEM MPOEKTaM Kopropanuu. [IpaBuibHa JIn ero Touka 3peHus?

Tema 5.

— TloueMy HEKOPPEKTHO MPOU3BOJIUTH OTOOP MPOEKTOB B MOPT(hEib, HEMOCPEICTBEHHO
parxupys ux no kpureputo NPV, B ycl10BuUsAX *KeCTKOro OI0JKETHOTO OTpaHu4eHus1?

— Kakue TpeGoBaHMs OOBIYHO TPEABABISAIOTCS K MHBECTUIMOHHBIM IPOEKTaM,
BKJIIOYaeMbIM B IOPT(deab KoMIaHUH?

— Ecnm u3 1ByX B3aMMOMCKJIIOYAIOLIMX MPOEKTOB TpedyeTcs BhIOMpATh JIYUIIUH, Ipu
KaKUX YCIOBHUSIX 3TO MOXHO JesaTh HemocpencTBeHHO mo kputeputo NPV? Kaxue
po0JIEMbI MOTYT BO3HUKHYTbH IIPU HEBBIITOJIHEHUHU 3TUX YCIOBUNA?

— Ecmu mo ogromy mpoexty NPV paBHo 20 miu py0., a mo npyromy — 40 miH pyo.,
O3HA4YaeT JIM 3TO, YTO BTOPOM MpPOEKT OyAET OCYyIIEeCTBIEH (BKJIIOUYEH B MOPTQEib
KOMIIaHUH) paHbllie, 4yeM nepBolii? OObsICHUTE CBOM OTBET.

KouTtpoJabHble 3a1anus

Tema 2

KontposnbHoe 3ananue 2.1. Paccuuraiite cBOOOMHBIN JACHEKHBI MOTOK KOMIAHWHU, KOTOpas
npoaana 3a nepuon 100 Teic. aBTOMOOMIEH 1o 1eHe 260 Thic. pyO. 3a eauHuny. Tekymue
pacxo/ipl KOMIaHUHU (6€3 aMOPTU3ALMH U MPOLIEHTHBIX MJIATEXei ) 32 TOT 5Ke MEPHUO/1 COCTABUIH
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16 mapa py0., aMOpTH3allMOHHBIE OTYHCICHHS — 3 MJIpA pPyO., MPOIEHTHBIEC IJIATEKH —
1 muipzn py0. Hanor Ha npuObulh KOMITAaHUM HAYMCISAETCS 10 cTaBke 24%. 3a 3TOT ke Mepuoj
npupocT padouero kamurana coctaBui 0,5 mipa pyO., KanUTaIbHBIE U3CPKKH Ha MOKYIIKY
HOBOTO 000pyI0BaHUS — 3 MIIpJ pyO.

KonTposbHoe 3aganue 2.2. [IpoekT cocTOUT B 3aMeHE PHEPreTUYEcKOro oOopynoBaHusi 0e3

yBENIMYCHUsT 00BEMOB MPOU3BOJACTBA. [0 HEMy HM3BECTHBI CIIEAYIOIIME IaHHBIC 3a IEPHOJ
BpeMenu t (MiTH pyo.):

Ioka3zarennb ba3oBblilt BapuanT | BapuaHT 3amMeHBbI
Pacxonpl Ha o6cmyxuBaHue obopyaoBaHus (6e3 70 60
aMOPTHU3aL1N)
AMopTHu3anus 30 50
Paboumii kamuTan 6asucHoro nepuoja (t— 1) 20 30
Pabouwnii kamuran aHaaM3upyemMoro nepuoa (t) 22 35

[lo ocrambHBIM TIOKa3aTeNIsIM BapHaHThl HE OTJIMYAIOTCSA Apyr oOT apyra. CraBka Hajora

Ha npubbsLTs — 24%. Haligute cBoOoaubIil (nuddepeHuanbHblil) 1eHeKHbIA MOTOK B MEPUOJT
BpeMeHH t.

KonTpoabHoe 3aganue 2.3. PeieBaHTHOCTD JICHEKHBIX IOTOKOB IIPOEKTA.

Komnanus npeanonaraer peaan3oBaTh JWH U3 CBOMX IpoekToB. it ocyiiecTBiieHus
MPOEKTa HEOOXOIUMBI:

- Jopora, IOCTPOE€HHas B NPOLUIOM ToAy cuigamu KomnaHuu. CTOMMOCTH ee
CTPOUTENBCTBA sl KomnaHuu coctaBuia 2200 Teic. py0. (YBenuueHue rpy30mnoToKa 1no J0pore
B CBSI3U C ITPOEKTOM HE MPHUBEJIET K JIOTOJIHUTENBHBIM H3AEP)KKaM JJIsi KOMITAaHUH);

- obopynoBanue croumMoctbto 3000 Thic. py0., KOTOpOe HpeAroiaraercss KymuTb U
JIOCTaBUTb Ha MPEANpUATHE (CTOUMOCTh TPAHCTIOPTUPOBKHU U ycTaHOBKH 500 ThIC. pyo.);

- HCII0JIb30BaTh 000PY/I0BaHKE, yKe UMEIoIeecs Y KOMIIaHUH, KYIJICHHOE TISTh JIET Ha3a/l
no nepBoHadaibHOH croumocTt 2000 ThIC. py6. B Hacrosiee Bpems yucTas BBIpyYKa OT €ro
JTUKBUJAIUY cocTaBuia Ob1 He Oonee 500 ThIC. pyo.

- UHBECTHPOBATh CPE/ICTBA B 3alachl ChIpbs U MaTepuanoB Ha cyMMmy 400 Teic. py0. (B TOM
ymcie 3amnackl croumMocthio 100 Teic. py0d. yXe MMEITCS Yy KOMIAHUM U MOIJU Obl OBITh
pean30BaHbI 10 ATOM CTOUMOCTH Ha PHIHKE).

Omnpenenute peneBaHTHYIO CYMMY HHBECTHIIMH, KOTOPYIO HAaJ0 OTpasuTh B
pacueTe JeHEeKHOTO TTOTOKA MPOEKTA [T €ro OIEHKH.
KontposabHoe 3amanue 2.4. CBOOOJHBIE JEHEKHbIE IMOTOKM KOMIIAHWU C IMPOEKTOM U 6e3
MIPOEKTA MpeICTaBICHBI B TabmuIe. [IprMeT JIn KOMITaHus JaHHBIHA TPOEKT, €CII 000CHOBaHHAS
cTaBKa TpeOyeMoil JOXOJHOCTH Ui Hee cocTaBiseT 15%?

Ilepuon 0-i 1-i 2-i 3-i 4-ii

C npoekToM 200 300 400 450 350

be3 mpoekTa 400 250 250 250 200
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Tema3

KonTposabHoe 3aganmue 3.1.

Komnanusi oneHMBaeT NPUMIIEMOCTh MHBECTUIIMOHHOTO TPOEKTa, KOTOPBIA CBS3aH C
OCHOBHOI J€SITE€TbHOCTHIO KOMIIAHUM U HE OKa3bIBa€T 3HAYUMOTO BIIMSIHHS Ha CIIOKHUBILIYIOCS
CTpYKTYypy KamuTana. Ompenenure CTaBKy TUCKOHTA, MO KOTOPOW CieayeT JHUCKOHTHPOBATH
JIEHE)KHbIE MOTOKMU TPOEKTa, eciu 1eneBoe cooTHomeHuek D/E corasnser 0,45, cTouMocTb
3aeMHBIX CPEACTB JUIsI KoMIIaHUH paBHa 12%, Oe3prcKkoBas CTaBKa Ha T7100aIbHOM pBIHKE - 2,5%,
ERP (Rus) — 8,5%, koaddurment f— 1,15. Ipu srom urdasuus USD USA — 1,5%, a undsiuus
pyois — 6%.

Konpoabnoe 3aganue 3.2. [lpu oreHKe peanbHBIX MPOCKTOB CTaBKa JUCKOHTA I' OMpEICIIseT
U3JICPKKH aJIbTEPHATUBHON JOXOHOCTH KaluTasa:
a) J1a, HO TOJIBKO JIJISl IONTOCPOYHBIX MTPOCKTOB;
0) HeT, TaKOE YTBEP)KICHHE HEKOPPEKTHO
*B) 1a, 3TO TaK;

KouTtpoabnoe 3ananue 3.3. PeanbpHas cTaBKa JI0XOIHOCTH HHBECTUIIMOHHOTO TIpoekTa 10%
TOJIOBBIX, YpOBeHb HHGIAUHN 5% 3a kBapTai. KakoBa HOMUHalIbHAs CTaBKa TpeOyemMoi
JIOXOJTHOCTHU?

KonTpoJubHoe 3ananne 3.4. JlaHbl N03UTUBHBIE PE3YJIbTaThl UHBECTULIMOHHOT'O IIPOEKTA B BUE
JICHEKHOI'0 TIOTOKA OT aKTUBOB Ha PeaibHOI OCHOBE

ITepuos, rombr 0 1 2 3 4 5 6 7 8 9 10
FCF, $ mun -100 10 15 20 20 20 20 20 20 20 20

Tpebdyercsa:
1. Haiitu NPV nanHoro noroka npu peajibHON CpeJHEB3BEILIEHHON CTOMMOCTH KanuTala
npoekta 11% romoBbIx.
2. Chopmuposarts ToT ke cambiii FCF Ha HOMuHanmsHOU ocHOBE Tipu Temrie nH siun 10%
TOJIOBBIX.
3. Haittu NPV nenexxHoro noroka, cpopMUpOBaHHOTO HA HOMHHAJILHOM OCHOBE IO 1.2
HACTOALIEH 3a1auu.

Tema 4

Kourpoansnoe 3ananme 4.1.. «T'amma JIT/l» paccmatpuBaeT BO3MOXKHOCTh IOKYIIKH
obopynoBanusi ctoumocteio 10000 eBpo. CromMmocTh Kamurtasia komnaHuu pasHa 10%,
a JICHEe)KHBIN TOTOK MPOEKTa BBITIAAUT CIEAYIOIIMM 00pa3oM:

* nepsblif roq— +2000 eBpo;

 Bropoii rog— +4000 eBpo;

* Ttpetuit ron— +5000 eBpo;

 ygerBepthlii rog — +3000 epo.

KakoB nepuoj okymnaemoctu (rpocToit 1 quckonTHpoBanHbIi), IRR u NPV nannoro npoekra?

Konrtpoabnoe 3amanme 4.2. IRR npoexkra A 10%, y mnpoexkta B —12%. Touka
PaBHOBBITOJTHOCTHU JUIsl 3TUX MPoekToB — 7,4%. Bol ucnonsiyere npasuino NPV s npunsatus
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pemennii. Ecim cTomMocTh KamuTana Ui 00OMX MPOEKTOB paBHa 6,9% UM OHU SBISIOTCA
B3aMMOMCKITIOYAIOIIUMH, KaKOil U3 MpoeKToB Bl npeanourere?

KonTtpouabHoe 3axanue 4.3. AHanu3 u cpaBHeHUE Y3(P(EKTUBHOCTH HWHBECTUIIMOHHBIX
MIPOEKTOB aBTOMOOMIIEHOTO 3aBO/Ia C MCIOIh30BAHUEM PA3TUYHBIX KPUTEPHECB

ABTOMOOWJIBHBIH 3aBOJI IJIAHUPYET OCYIIECTBICHUE IBYX HEOOIBIINX MPOEKTOB, THITMYHBIX IO
CBOEMY XapaKTepy JJIs JAaHHOTO IPEANPUATHS:
® BBIIYCK HOBOM MOJENHN CIEHUAIN3UPOBAHHOTO TPAHCIIOPTHOI'O CPE/ICTBA,
aJJalITUPOBAHHOTO K YCIOBUSAM CEBEPO-BOCTOKA Poccuu;
® [IPOM3BOJCTBO TOHUPOBAHHBIX CTEKOJI JJI1 HOBOW MOJIEIH JIETKOBOI'O aBTOMOOMIIS C
UCTIOJIb30BAaHUEM UMIIOPTHOTO 000PYIOBAHHS.
PuHaHCUPOBAHUE IPOCKTOB MPAKTUYECKU HE OKA3bIBAET BIMSAHUS HA CTPYKTYpPY KamnuTaa
3aBoJ10B. CpeHEB3BEILIEHHAs! CTOMMOCTD KaluTasa 3aBoJia C y4eTOM IONPaBOK Ha
HEKOMMEpPYECKHE UHBECTULIMU COCTABIISIET 16% ronoBbIX B y.€. [IpoeKThl HHTErpUpOBaHbI B
CYLIECTBYIOIYIO IPOM3BOJCTBEHHYIO CUCTEMY U UMEIOT Pa3InYHbIE CPOKHU KU3HU.
JleHexHble MOTOKHU 10 IPOEKTAM, paCCUMTaHHbIE MEHEIKEpaMU KOPIIOPaLlUU, TPUBEJIEHBI B

TabnuIe:
HaumenoBanue Jenexunslii norok CF, MiH y.e., 1o rogam
NMPOEKTA 0-1t nepuoo 1-u co 2-20 no 5-i ¢ 6-20 no 9-i 10-u
1. TpancriopTHOE -22,02 4,73 6,03 6,03 7,19
CpencTBO (BE3AEX0/)
2. TonupoBaHHbBIE -11,25 3,45 4,37 - -
CTEKIIa

CpoK HU3HH ITPOEKTa 00BACHAETCS MOJIE3HBIM CPOKOM 3KCILTyaTallui 000py/JOBaHUS.
Tpebyercs oueHuTh 3 (HEKTUBHOCTH MPOEKTOB | U 2, HCIIOIB3YIO PA3INYHBIE KPUTEPUHU HX
OLIEHKH.

Tema 5

KOHTpOJIbﬂoe 3apanue 5.1. U3 JABYX B3aMMOHMCKIIOYAKOMIMX IPOCKTOB, UMCIOIIMX albTCPHATHBHYIO
CTOMMOCTH Karnurana Ha ypoBHe 10%, KaKkoi BBl TOCOBETOBAIN OBl BBIOPATH IIPH YCIIOBHH, YTO IIPOEKTOB
y KOMIIAaHMH MHOTO M CYIIECTBYET OI0/PKETHOE OrpaHUueHHE Ha 00IHii 00beM (PMHAHCHPOBaHNUS?

Iepuon 0-i 1-i 2-#
A (1000) 1000 500
B (500) 500 400

KonTpoJsbHoe 3axanue 5.2. ®upma uMeeT orpaHnyeHHe KanuTajabHOro 0I0/pKeTa B
5°000°000 TBIC. pYO. U creayroIre BapUaHThl MHBECTHIIMMA:

ITpoekt | Pacxonsl (B ThIC. py0.) NPV (B ThIC. py0.)
I 3°000°000 1°200°000
I 2°000°000 900°000
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I
v
V

27000°000
1’600°000
1°400°000

840’000

1°000°000

600’000

Kakum Oyner onTuManbHbI HAOOP MPOEKTOB?

Kontpoabnoe 3aganme 5.3. KoMmanus paccMaTpuBaeT BO3MOKHOCTb OCYILECTBIICHHUE

JIBYX B3aHMMOMCKITIOYAIOIINX HEOOIBIINX MTPOEKTOB: A U B - THIMYHBIX IO CBOEMY XapaKTepy JUIs
JAHHOTO npeanpusaTus. OUHAHCUPOBAHUE IPOEKTOB NPAKTUYECKH HE OKAa3bIBAET BIIMSHUS Ha
CTPYKTYypy Kamnurana 3aBofoB. CpeHEB3BEILIEHHAs: CTOMMOCTD KaluTajla 3aBoJia, OYUIIIEHHAs OT
uHpsIMKu coctaBnser 16%. [IpoekTbl MHTErprpoOBaHbl B CYIIECTBYIOIIYIO [IPOU3BOJICTBEHHYIO
CHCTEMY, BO30OHOBIISIEMBI, U UMEIOT PA3JIMYHBIE CPOKH JKU3HU.
JleHexHble MOTOKHU 10 IPOEKTaM, paCCUYMTaHHbIE MEHEIKEPaMU KOPIIOPALUU, TPUBEJCHBI B

Tadnue:
HaumMmeHoBaHue Jenexunnlii norok CF, MJIH y.e., 10 rogam
MPOEeKTAa 0-1it nepuoo 1-u co 2-e0 no 5-ui | ¢ 6-20 no 9-i 10-u
1 Tlpoekt A -22,02 4,73 6,03 6,03 7,19
2. IIpoext B -11,25 3,45 4,37 - -

CpoK HU3HH ITPOEKTa 00BACHAETCS MOJIE3HBIM CPOKOM KCILTyaTallud 000pyJOBaHUS.
Tpebyercs oueHnTh 3)(HEKTUBHOCTH MPOEKTOB M BHIOPATh MPOEKT K PEeaTH3alUu.

4.3. OueHo4HbIe CpeacTBa I IPOMEKYTOYHON aTTeCcTAlluM 00y4aroIInXCs.

4.3.1. IlepeyeHb KOMIIETEHIHI C YKa3aHHeEM 3TaNoB MX (POPMHPOBAHUS B Mpoluecce
0CBOEHUs1 00pa3oBaTe/ibHOI mnporpammbl. Iloka3aTtem M KpUTEpUMH OLEHHUBAHMS
KOMIIETEeHIHIi ¢ Y4eTOM ITana ux (popMupoBaHus

Kox kommerenninu | HamMmeHoBanue Kon starna | Hammenosanue
KOMITETCHITHH OCBOCHMS JTamna OCBOEHUS
KOMIICTCHITUH KOMIICTCHITUH
JIIK-17 CnocoOHOCTh JIIK-17.1 CnocoOHOCTH
pa3zpabaThIBaTh u paspabaTeiBaTh U
OIICHUBATH OIICHUBATh
WHBECTHI[MOHHBIC HWHBECTHIIMOHHBIC
MIPOEKTHI, MPOEKTHI
OCYIIECTBIISATH 0TOOP
WHBECTHIIMOHHBIX
MIPOEKTOB B
WHBECTHIIMOHBIN
nopdenb
Oran [Tokazarenn Kpurepuii orieHuBaHus
OCBOCHHS OIICHUBAHHMS
KOMITETEHIIUH
JIIK —17.1. Haer  omeHky AnlexkBaTHO u rPaMOTHO
Cnocoben TEKYIIETO  COCTOSHUA | MPOBEJCHA OIICHKA TEKYIIEro
JaTh OILICHKY | (hMHAHCOBOM (hMHAHCOBOTO COCTOSTHUS MPEIIPUITUS
TEKYIIEro COCTOSHUS
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Ortan [Tokazarenn Kputepuii ouennBanus
OCBOEHUS OIICHUBAHUS
KOMIIETEHIINHU
u IPEIOKUTh | OTYETHOCTH [Ipensioxensl METO/IbI
METO/bI MpEANPUATHS OO/ KETUPOBAHUS Karyrana u
010 I>KETUPOBAHUS [Ipennaraer JICHEXKHBIX MOTOKOB /I KOHKPETHOI'O
Kanurasia U | METOAbI MHBECTULIMOHHOTO IIPOEKTA
JICHEXKHBIX [TOTOKOB OroI>KETUPOBAHUS
Kanurajga U JEHEKHbIX
IIOTOKOB JUTSL
KOHKPETHOU
OpraHu3alyu

4.3.2. TunoBble OLlCHOYHBbIE CPEICTBA
Crucox BOMPOCOB IS MOATOTOBKHU K 3a4ETYy.

1. WuBectuuuoHHslii mpouecc. Ilenm  uHBecTHpoBaHus. Bujasl  MHBECTHIMMA.
NHBeCTUITMOHHBINA MPOEKT: MOHATHE, OCOOEHHOCTH YyMpaBiieHHs B ycinoBusx Poccunm .
[IpuHIUIIBI ”THBECTUPOBAHUSI.

2. Crpykrypa ¢opmupoBanus OusHec-tuiana. @opmynupoBaHue menu. HeduHaHCOBBIC
pasznenbl OusHec-m1ana. OCHOBHbBIE OLIMOKH, TOMyCKaeMble IPU UX COCTABICHHH.

3.  ®wunancosas yactb TOO npoekra. OCHOBHBIE TPEOOBAHUS K COACPKAHUIO (PUHAHCOBO-
SKOHOMHUYECKUX PACUYETOB I10 OOOCHOBAHHMIO IKH3HECIIOCOOHOCTH, JMKBUIHOCTH U
3¢ EKTUBHOCTH HHBECTULIMOHHOTO MTPOEKTA.

4. bromker HMHBECTHUIIMOHHOTO IIPOEKTA, €ro 3JIEMEHThl. bBrojKeT KOoMMepuyecKoro
npoekta. O630p IPOrpaMMHBIX IPOAYKTOB.

5. JleHexHble MOTOKHU MPOEKTA: ONEPAMOHHBIE, UHBECTUIIMOHHBIE. J|eHEKHBIN MOTOK OT
aKTUBOB IpoekTa. OCTaTOUHbIHN 1€HEXHBIN OTOK JJIs1 COOCTBEHHUKA.

6. PeneBaHTHOCTH 3aTpaT. «YTOIJICHHbIE» U HEPEJEBaHTHbIE KallUTaJIbHbIE M TEKYILUE
3aTpaThl.

7. 3BamecturenbHblii mpoekT (replacement project). JduddepeHpaabHbiii IeHEKHBIH
MIOTOK, €r0 aHaJlu3.

8.  Br1bop kpurepus 3ppeKTUBHOCTH HHBECTUIIMOHHOTO NpoekTa. Kputepun onenku 6e3
ydera BPEMEHHOM CTOMMOCTHU JIEHET, MpocTas HOpMa PEHTA0EIbHOCTH, MPOCTON CpPOK
OKYITa€MOCTH - UX JOCTOMHCTBA U HEAOCTAaTKU, TEXHUKA PACUETA.

9. Kpurepun OlleHKH C Y4€TOM BPEMEHHOW [IEHHOCTH JICHET, UX CPABHUTEIILHBIN aHAJIN3
U KpYT 3aJ1a4, peHIaeMbIX C UX IIOMOILBIO.

10. Ywucras npuBenenHas ueHHocth (NPV). Buyrpennsisi craBka moxomHoctu (IRR).
CpaBHuTenbHbINM aHanu3. TexHuka pacdyera U uHTepnperanuu. Moauduuuponansas IRR.

11. DxBuBaNeHTHBIA Tom0BOW aeHexHbIH noTtok (ECF). Beibop ontmManpHOTO Cpoka
SKCIUTyaTalui 000pyIOBaHHMS.

12. Uanexc npudsmbHOCTH (Pl). TIpo0ieMbl palimoHaNBHOTO pachpenesieH s KamuTana
MeKay npoekTamMu. MoaudupoBanHslil nHaekc npuosuibHOCTH (MPI).

13. PammonupoBanue: (HoOpMUpOBaHHE PAMMOHATHHOTO IMPOEKTHOTO  KOMILIEKCA.
CucreMHBIN aHAIN3 UHBECTULIMOHHBIX IIPOEKTOB..

14. MOHUTOPUHT HHBECTUIIMOHHOIO IPOEKTA U MOKa3aTeau ero 3pPpeKTUBHOCTH.

15. Bei6Op cTaBKM JIUCKOHTa HMHBECTUIMOHHOIO MPOEKTA: CTaBKa «aJbTePHATHUBHOMN
JOXOJTHOCTH» U CTOMMOCTH KaIluTana.
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16. OGocHOBaHNE CTOMMOCTH KaIluTalla MPOEKTa.

17. Meton cpennep3BemeHHol crouMocT kanutana (WACC), MeToa 107eBOTO OCTaTKa
(ER), ux cpaBHeHue.

18. DxoHOMHYECKH 000COOJICHHBIN MMPOEKT M MPOESKT, MHTETPUPOBAHHBIH B JICHCTBYIOIIECE
MIPEPUSITHE.

19.Vyer wundasuumm npu mnpoBeAcHUM pacdeToB. WHusAmmMsS u ee BIMSHUE Ha
3((HEeKTHBHOCT, WHBECTUIIMOHHOTO IMpoeKkTa. Pacyer mnpoekTta Ha peaJlbHOW W Ha
HOMHUHAJIBHOM OCHOBE.

Ikana ouneHNBaHUA

1 Br16panbl METO/IbI (huHAHCOBOTO 3aureno  (60-100
TUTAHUPOBAHHUS 6aJIoB)
BriOpansr u IPUMEHECHBI METO/IbI

NPOTHO3UPOBAHMS TPU TNPUHATHHA pPEUICHUH 00
MHBECTUPOBAHUM U (PMHAHCUPOBAHUU

AJIeKBaTHO M TpPaMOTHO IIPOBEJIEHA OLIEHKA
TEKYILEero (PMHaHCOBOTO COCTOSTHUS ITPEIPUATUS

2 He PaBUIILHO BBIOpaHEI METOJIbI He 3auteno (Menee
(UHAHCOBOTO TUIAHUPOBAHUS 60 6amioB)
BeiOpanbl , HO HE NPUMEHEHBI METOJBI

MIPOTHO3UPOBAHUS TPU TPUHATAU peHIeHUud 00
WHBECTUPOBAHUU U (PMHAHCUPOBAHUU

Onenka Tekymero (pUHAHCOBOTO COCTOSHHS
MpeanpusaTHs (KOMIIAHUU) TMPOBEICHA HEBEPHO

4.4. MeToanuyeckne MaTepHuaJibl

CryneHT nonmyckaercs K 3a4eTy 10 JUCIHILIMHE B CIydae BBITTOJHEHUS UM y4eOHOTO TUTaHa
M0 TUCIUILTAHE: BBITTOJIHEHUS BCEX 3aJJaHUM, MTPEIyCMOTPEHHBIX IPOTPaMMON JUCIIUILIHHEI.
['oToBHUTHCS K 3a4€Ty HEOOXOUMO CaMOCTOSTENLHO, TIOCIIE0BATENBHO, HAa IPOTSHKEHUN BCETO
nepuoa U3y4eHUs! TUCIUTUIAHBL.

3adeT MpPOXOAUT B (OpME YCTHBIX OTBETOB Ha TeOpeTHYECKHe BOMpochl. KakIbIil cTyaeHT
BBITAaCKMBAeT Omier BompocoM. Bompockl B Ouiietax OepyTrcs U3 CHHCKa BOIPOCOB IS
MOATOTOBKHU K 3a4eTy. Ha opranu3aioHHy0 moAroToBKY oTBoAUTCS 20 MUHYT, Ha MOATOTOBKY
K oTBeTYy 20 MUHYT. BO Bpems OpraHn3alliOHHOM MOATOTOBKU CTYIEHTaM Pa3bsICHAIOTCS MpaBUiia
MIPOBEICHUS IK3aMeHa U CTYJEHTHI BHIOUPAIOT OUJICTHI.

PexoMennanum no MmojroToBKE K YCTHOMY OTBeTy: IIpu yCTHOM ompoce B OTBETE CTYJIEHTa
JIOJDKHBI OBITh OTPayKSHBI CIIETYIOIINE MOMEHTBI

— olpeJieNieHbl TEOPETUIECKUE TTOHTHS, CHOPMYITMPOBAHHBIE B BOTIPOCE;

— c(hopMyIHpPOBaHBI OTBETHI IO CYTH BOTPOCA
PesynbTar mo cnave 3aueta 0OBSABIAETCS CTYIEHTY MOCIIE OTBETOB HAa BOIIPOCHI, BHOCUTCS B
3a4ETHYIO BEJOMOCTh M 3a4€THYIO KHIDKKY. He 3auTeHo mpocTaBiisieTcs TOJIbKO B BEIOMOCTH.
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5. MeToauyeckne yKazaHus 1Js 00yYAKIIUXCS 10 OCBOCHHIO JUCIUIIJIMHBI
(Monmy.Jist)

Metoauueckue peKOMEHIAIUH ISl CAMOCTOSATEIILHONW pabOThI CTYIEHTOB.
1. BuIIONHATH JOMAIITHHAE 3aIaHus.

2. VI3yuaTh JEKUMOHHBIN MaTepuana M 4YUTaTb COOTBETCTBYIOLIUN MaTepuana y4eOHHKOB, B
nepByro ouepenpb 3 riaaBy 0a3oBoro yueOHuka «KoprnopaTuBHbIM (GUHAHCOBBIH MEHEIKMEHT
(Nel B ciucke OCHOBHOM JIUTEpaTyphl)

Bomnpocsl 1J11 caMOCTOATEIbHOM MOATOTOBKHU K 3aHATUAIM JIEKIIMOHHOTO,
NMPAKTHYECKOro (CEMUHAPCKOIr0) TUIOB 0 TeMaM (pa3aesam) JUCUMIIIMHBI (MOXYJIs):

Tema 1

— llesnu nHBeCTUPOBAHUS, KOHIIENTYaJIbHbIE OCHOBBI IPUHATUS HHBECTUILIMOHHBIX U
(MHAHCOBBIX PEIICHUH.

— VIHBeCTUIIMOHHBII MEMOpPAaHIYM, Ha3HAYCHHE U colepkanue. CTpyKTypa U coAecpKaHHue
paszienoB OM3HEC IIaHa MHBECTUIIMOHHOTO MPOEKTa

Tewma 2

— Tlpunmun «Cach Flowy B orieHke HHBECTHITHOHHOTO TIPOCKTA .

— IIporHo3upoBaHue 3JEMEHTOB JEHEKHOTONIOTOKA
— IIpob6nemsl peneBaHTHOCTH JEHEKHBIX TOTOKOB HHTETPUPOBAHHBIX MPOEKTOB.
[Mpunmun «With-Without» u npunsTHe perennii 060 OTHECEHUH IEHEKHBIX IIOTOKOB Ha
MPOEKT.

Tema 3:.
— OO0oCHOBaHUE CTOMMOCTH KaluTaia MPoeKTa.
— Meron cpenner3BenienHoi ctoumoctu kanutaina (WACC),
—Mertonbl U MOJIENH OIIEHKU CTOMMOCTH COOCTBEHHOTO KanuTaa.

Tema 4:

— Busi6op kputepust 3 HeKTHBHOCTH MHBECTHIIMOHHOTO MpoekTa. Kpurepun onenku 6e3
ydeTa BpeMEHHOH CTOMMOCTH JCHET, MPOCTast HOpMa PEHTA0ENbHOCTH, TPOCTOM CPOK
OKyrIaeMOCTI/I - UX IOCTOMHCTBA U HEJOCTAaTKU, TCXHHUKA pvaeTa.

— Kpurtepuu olieHKH ¢ y4eTOM BPEMEHHOMN IIEHHOCTH JICHET, UX CPABHUTENbHBIN aHATTU3 U
KpYT 3aJ1a4, PeIIaeMbIX C UX TOMOIMIBIO.

Tema 5

— IIpobGnemMsl conocTaBiaeHHs MPOEKTOB C Pa3HBIMU CPOKAMHU KU3HU U 00bEMaMU
WHBECTHPOBaHUS . DKBUBAJICHTHBIN JeHekHBIH OTOK (ECF) kak mokasarens
(rHAHCOBON MPOU3BOJUTEIBHOCTH MPOCKTA.

— Iloxazarenu PI u MPI kak uHCTpyMeHTHI 0TOOpA MPOEKTOB U (HOPMUPOBAHUH
UHBECTUILMOHHOTO MOPTQENs MpH OIOKETHBIX OTPaHUYECHUSIX
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6. YueOHasi JuTepaTrypa M pecypcbl HH(POPMALMOHHO-TEJIEKOMMYHUKANMOHHOM
cetu '"'UHrepHer', BKIWOYAS MNepedeHb Y4eOHO-METOAMYECKOr0 obOecredeHus: sl
CAMOCTOSITeILHOI PadoThl 00Yy4AIOIIMXCSH M0 TUCHUILINHE (MOTYJII0)

6.1. OcHOBHas nUTEpaTypa:

Ackunamsu B.M., MakcumoBa B.®. MuBectunronnsit ananus. [paktukym. M.:FOpaiit — M.:
IDO Press, 2017. http://www.iprbookshop.ru/10672.html

Hamonopan A. IHBecTULIMOHHAS OLIEHKA: HHCTPYMEHTBI U METOJIbI OLIEHKH JIFOOBIX aKTUBOB. M.:
Anpnuna [Ta6mumiep, 2016 http://www.iprbookshop.ru/68013.html

JIumutoBckuit M.A. MHBECTULIMOHHBIE NPOEKTHl U peajbHbIE ONLMOHBI HAa Pa3BUBAIOLIMXCS
PBIHKAaX: y4el.-mpakTuu.mocobue.- 5-¢ m3;., mepepab. u mom. - M.: FOPAUT, 2017
https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-DB5396084A34

6.2. JlonoysiHUTENBHAS JIUTEPATYPA:

AmmeB A.T., Comuk K.B. Ynpaprnenue nHBECTUIIMOHHBIM TopTdeneM. Yuebnoe mocodue. — M.,
Jamkos u K, 2016. http://www.iprbookshop.ru/52274.html.— S5C «IPRbooks»

I'ubcon Pomxep DopmupoBaHNE WHBECTUIIMOHHOTO TOPTQens [DNeKTpOHHBIA pecypc]:
ynpaieHue puHaHcoBbIMU puckamu/ ['nbcon Pomxep— DneKTpoH. TEKCTOBbIE JaHHbIE.— M.:
Anprinna [labmumep, Anbnuna busnec bByke, 2016.— 276 c.— Pexum pocryna:
http://www.iprbookshop.ru/41496.html.— S5BC «IPRbooks»

. Yepnsxk B.3. YmpaBneHue WHBECTHIIMOHHBIMU IMPOCKTAMU [DIJIEKTPOHHBIN pecypc]: ydueOHOe
nocobue s By3oB/ B.3. UepHsik— DnekTpoH. TekctoBeie naHHbie.— M.: FOHUTU-JJTAHA,
2016.— 364 ¢.— Pexwum noctyna: http://www.iprbookshop.ru/52060.html.— 35C «IPRbooks»

6.3. YueOHO-MeTOAMYECKOE O0ecreyeHHe CaMOCTOSITeIbHOH padoThl

JlumutoBckuit  M.A. VHBeCTULIMOHHBIE TMPOEKTHl M pEaJbHbIE OINLMOHBI Ha
Pa3BUBAIOIINXCS PHIHKAX: y4el.-IpakTHu.Iocobue.- 5-¢ u3j., mepepad. u jgom. - M.: KOPAMT,

2017 https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-DB5396084A34

6.4. UuTepHeT-pecypchl.

Ne HuTtepHer pecypc (aapec) Onucanue pecypca
n/n
1. http://iet.ru Caiit MTHCTUTYTa SKOHOMUYECKOMH
HOJIUTUKU WM. E.T. Tlaiimapa -

r[oz[p06Ha51 AdHaJIMTHKa IO MHBCCTHIUAM
B peaHBHBIﬁ CCKTOP SKOHOMHUKH

2. http://www.ivr.ru Caiit Wucturyra MIPSIMBIX
HHBECTHUIIUU

3. http://www.finam.ru Caiit WudopmannoHHOTO
areHTcTBa PHHAM

4. http://www.finmarket.ru/ Caiit WNudopmannoHHOTO
areHTcTBa PHHMapKET

5. http://www.rbc.ru Caiit WNudopmannoHHOTO
areHTCTBa

PocbusnecKoncantnar

7. MaTtepuajibHO-TeXHHYecKas 0a3a, HHPOPMALMOHHbIE TeXHOJIOTHH, IPOTPaMMHoOe
ob0ecrieyeHne 1 MH(pOPMAILHOHHBIE CIPABOYHbIE CHCTEMbI

3aHATHS TPOBOAATCA B Yy4YEOHBIX ayJUTOPHUSAX, OCHAIIEHHBIX pabOYMM MECTOM
npenojaBarens (CToi, cryi, kadeapa), pabouuMu MeCTaMH CTYJEHTOB (CTOJBI, CTYJNbs) IO
KOJIMYECTBY CTYJIEHTOB, JOCKOM MenoBOW win Oejod [ HamucaHus MapKepaMu WU
¢dnumyapTom Uit 6ymaru 6oJbiioro popmata, MapkepaMmu (KpacHbIi, YepHbIH, 3€71€HbIH, CHHUI),
ryOKO#M JUTsl TOCOK, 000pYyTIOBaHHMEM JIJIs TTOKa3a MIPE3EHTAIUN U CJIaliI0B (KOMIIBIOTEP, MPOEKTOP,
JKpaH).
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Hcnonbk3yercs crnemyromniee mporpaMmMHoe o0ecriedeHne:
Microsoft Windows 10 LTSB 1607

KonuuectBo 2607

[IpaBoobnagatensy Microsoft Corporation

Hara nokynk#u / mpoanerns06.12.2016
Kontpakr59/07-16/0373100037616000052-0008121-03
[Iponasery OO0 «JIAHUT-UnTerpanusn»

[Toxynarens PAHXul'C

Jara okonuanus 31.12.2017

Cpox noamucku 1 rox / 3 roga

Microsoft Office Professional 2016

Kommaectso 2607

ITpaBooGmagarens Microsoft Corporation

Hara nokynku / npoanenus 06.12.2016
Kontpakr59/07-16/0373100037616000052-0008121-03
[Iponasery OO0 «JIAHUT-UnTerpanus»

IToxynarens PAHXul'C

Jara okonuanus 31.12.2017

Cpox noamucku 1 rox / 3 roga

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

[IpaBooGmanarens Adobe

Jara nokynku / mpoanenus 03.04.2017

KonTpakT #15/08-17

[Tponaser SoftLine

[Toxynarens PAHXul'C

Hara okonuanus 03.04.2018
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