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1. IlepeyeHb MIaHNUPYeMBbIX Pe3yJ1bTATOB 00YUeHHS MO JMCUUIJINHE, COOTHECEHHBIX
¢ IVIAHUPYEMbIMH Pe3yJIbTATAMHU OCBOEHHS NMPOTPaMMBbI

1.1.Jucuummmua b1.B.09 «Ouenka MHBECTHIIMOHHBIX PEIIEHUH U OIOKETHPOBAHUE
KaInTana 00eceuynBaeT OBJIACHUE CIECAYIOINMH KOMIIETCHIMSIMU C Y4ETOM dTara:

Kox xommerenun | HammeHnoBanue Kon sramna | HammenoBanme
KOMIICTCHITUN OCBOCHUS Jrana OCBOCHUS
KOMITETEHLINU KOMITETEHLINU
I1IK-4 Cnoco0HOCTh I1K-4.2 CriocoOHOCTh
HCII0JIb30BATh HCIOJIb30BAaTh
KOJIMYECTBECHHBLIC U KOJIMYECTBEHHEBIE U
KayeCTBEHHBIE KayeCTBEHHBIE
METOJIbI JUIS METOJIbI TS
MIPOBEICHUS yIpaBICHUS
MPUKIIAIHBIX OusHec-
HCCIIEN0BaHUN u MPOIIECCAMHU
yIpaBiieHUs] OM3HEcC-
MIPOIIECCAMH,
TOTOBUTH
aHAJTUTUYECKHUE
MaTepHuabl o
pe3ynbTaTtam X
IPUMCHCHUS

1.2. B pe3ynbrare 0CBOCHHUS JUCIMILINHBI Y CTYIEHTOB JOJKHBI ObITh CHOPMUPOBAHBI:
OT®.T® (mpu nHamuuuu | Kom stama  ocBoenus | PesynbraTsl 00yueHus
npodcerangapra . | KoMIeTeHUU
npogeccoHanbHbIe
NeNCTBUSA)

OT® — | [IK-4.2 Ha ypoBHe 3HaHwmii:
KoncynsTupoBanue
KJIUCHTOB o
COCTaBJICHHIO
¢uHaHCOBOrO TJIaHAa U

COBPEMEHHBIX
NpUHLMNAX, METOJAX U
TEXHOJIOTUAX pa3paboTKu

u OILICHKHU
(hOpMHUPOBAHHIO TIEJIEBOTO

WHBECTUITMOHHBIX
MHBECTULIHUOHHOTO

MPOEKTOB.
noptdens/

Ha ypoBHe ymenuii:
TD — Pazpabotka yp ™
(bMHAHCOBOTO TIUIAHA ISt pa3pabaTeiBaTh  OHM3HEC-
KIMEHTa U  LEJEeBOro TUTaHBI MHBECTUIIMOHHBIX
WHBECTUIIMOHHOTO IIPOEKTOB
noptdens IIPOrHO3UPOBATh u

OLICHUBATh JICHEKHbIE
(B/02.7)

IOTOKH IIPOCKTOB,




000CHOBBIBATH CTaBKY
TUCKOHTa  MPOEKTa  Ha
OCHOBE aHaJIM3a CTOUMOCTH
NCTOYHHUKOB KalmTalla H

PBHIHOYHOU CTPYKTYPBI
KanuTana

OLICHUBATh TPHEMIIEMOCTb
poeKTa Ha OCHOBE
KPUTEPUEB OLICHKU
OCYIIECTBIISATh otbop
POEKTOB u
O0JKETHPOBAHHE
KanuTana

OCYLIECTBIIATh BbIOOD
(duHaHCOBOMI MOJICIIH
OLICHKH IIPOCKTa B

3aBUCUMOCTH OT IOJUTHKH
ero (pMHaAaHCHUPOBAHUSI.

BBISIBIIATD pa3iauyHbIe
(bakTOphI pUCKa, OLICHUBATh
BEITUYUHY

[IOJIBEP)KCHHOCTH UM U
YIPaBJIsATh UMU

Ha ypoBHe HaBBIKOB:
HaBbIKaMH
(hopMupoBaHHUs
(uHAHCOBBIX  Mojenen
IS MIPOTHO3UPOBAHUS

JEHEKHBIX MIOTOKOB,
OLICHKH CTOUMOCTH U
CTPYKTYPBI KamuTaa,
OLICHKH pOeKTa c
IPUMEHEHHEM KpHUTEpUEB
OLICHKH, a TaKKe
HaBbIKAMU otOopa
IPOEKTOB u
OrOIKETUPOBAHUS
KaruTasa.

2. O6beM U MeCTO THCHUILTUHBI B cTpyKType OIT BO

O0bemM TUCUUIIMHBI
O6mas TpynoeMkocTs aucuurinabl b1.B.06 «Onenka HHBECTUIIMOHHBIX PEIICHUN U
OropkeTrpoBanue kanutanay 144 gaca (4 3ET).

OuHas 1 o4uHO-3a04yHas popMa O0yUeHUS:
KonnuecTBO akajeMuyecknx dacoB, BBIACISEMBIX HAa KOHTAKTHYIO paboTy ¢ TpernojaBarelieM,
cocraiseT 42 yaca, u3 Hux 8 — Ha jgekunoHHbIe 3aHsTHs, 30 — HA MIPAKTUUECKHE 3aHATHS, KOHTPOJILHYIO
CaMoCTOSITEIbHYIO paboTy - 4 yacos. Ha camocrostenbuyio paboTy 00yJarommxcst OTBoAUTCs 66 uacos.
3aouHas popma oOydeHUs:



KonuuecTBo akameMuyecKuX YacoB, BBIAEIIEMBIX Ha KOHTAKTHYIO pabOTy C TperojaBaTelieM,
cocrasisiet 12 yaca, 3 HUX 2 — Ha JIEKIIMOHHBIE 3aHATH, 6 — Ha MPAKTHYECKHUE 3aHATHS KOHTPOJIBHYIO
CaMoCTOSITEIbHYIO paboTy - 4 yacos. Ha camocrostenbuyto paboTy o0yvarommxcs otBoautcest 123 vaca.

®opMoil MPOMEKYTOYHON aTTECTAIlMM B COOTBETCTBUH C YYEOHBIM IUIAHOM SIBIISIETCS
JK3aMEH.

MecTto nucuumimnabl B crpykrype OII BO

JucuurmumHa «OleHKa WHBECTULHMOHHBIX PEHICHUH M OIOJKETHPOBAaHUE KaIlMTalla
OTHOCHUTCSI K BapwaTHBHOM dYactu Oyioka bl. B «Jluctumauaei(MOIyn)» TIO HANpaBICHHUIO
noarotoBku 38.04.02 «MenemxmenT» npoduis «BHYTpeHHUH KOHTpoiab U ayaut». Kox
mucuniuiasl B1. B.06.

Jucuunnuna uzydaercst Ha 1 Kypce, Bo 2 cemecTpe.

ConepxxaHnue Kypca SBISIETCA JIOTUYECKUM MPOAOKEHUEM COJEpKaHUs Kypca
«MuBecTuMOHHBIA aHanu3» U «Teopus moprdens». Kypc norudecku cBs3aH C KypcoMm
«YmpaBieHue LIEHHOCTbIO KoMmaHum», «OneHka OusHeca. CHHUsSHHS ¥ TOTJIOUICHHS,
«CTpyKTypa Kanurana u AUBUACHIHAS TIOJTUTHKAY.

3. Conep:kanue ¥ CTPYKTYpa JMCIHHIIIHHBI

n/n HaumenoBanue Tem (pa3uesioB) O0beM TUCHHUILIMHBI , Yac. ®opma
Bcero KonrakTHas padora TeKyuer
o0yyamuxcs c 0
npenogaparejieM 10  BHIAM KOHTPOJI
YueOHBbIX 3aHATHI |
J JIP | II3 KCP Cp ycneB:‘ile
MOCTH
NMPOMeEXKY
TOYHOM
aTTecTan
U
OuHasi ¥ 04HO-3204Hasi popma
Tema 1 TIpuHIMIBL Hu nenu | 11/8,25 0, K3
HMHBECTUPOBAHUS. busnec-mian 1/0,7 3/2,25 7/5,2
MHBECTUIIHOHHOTO IIPOEKTa 5 5
Tema 2 Jenexxuble IIOTOKH npoekTa, | 11/8,25 0, K3
PEIEeBaHTHOCTD JICHE)KHBIX IIOTOKOB 1/0,7 3/2.25 7/5.2
5 ' 5 '
Tema 3 O6GocHoBaHuMe crapku | 11/8,25 o
JNIUCKOHTUPOBAHUS  JJISl  OLIEHKH
UHBECTUIIMOHHOTO mHpoekTa. YacTh 1/0,7 3/2.25 7/5.2
] 5 | 5
Tema 4 Yucras npusenennas | 11/8,25 3/2,25 0,K3
reHHOCTE(NPV) u Jpyrue 1/0,7 7/5,2
KPUTEPHUH OLIEHKH MPOEKTOB 5 5
Tema 5 OT160p MPOEKTOB U (HOPMHUPOBAHHUE 3/2,25 0,K3
WHBECTHLMOHHOTO OPTQens 11/8,25 é/ 0,7 7/5,2
5
Tema 6 O6ocHOBaHUE CTaBKH (o)
JUCKOHTHPOBAHUS ISl  OLIEHKHU
UHBECTUI[MOHHOTO IpoekTa. YacTb 11/8,25 1/0,7 3/2,25
. > 7/5,2
5




Tema 7

Bunsl JIEHEKHBIX IIOTOKOB,
CO3/1aBaEMBbIE HMHBECTUIMOHHBIM
MPOEKTOM,  0ajaHC  JCHEXHBIX
[IOTOKOB u WHBApPHAHTHOCTh
OLICHKH MPOEKTAa OTHOCHUTEIBHO
BEIOOpa MOJEIN
JCKOHTUPOBAHHOTO  JCHEIKHOTO
[TOTOKA.

17/12,7
5

1/0,7

4/3

4/3

8/6

K3

Tema 8

[TocTtpoeHne W NOpUMEHEHHE
COTJIaCOBAaHHOM MOJICIIH
JIUCKOHTHPOBAHHOIO
JICHEKHOTO TOTOKa,
OCHOBAaHHOW Ha PEaTMCTUYHBIX
JOIYLIEHUSX OTHOCHTEIHEHO
CTPYKTYpBI u CTOMMOCTH
KanTaja IIpoeKTa

13/9,75

1/0,7

4/3

8/6

K3

Tema 9

OrneHka, aHaIU3 U YyIpaBlICHUE
pUCKaMu MHBECTULIMOHHBIX
MPOEKTOB

12/9

4/3

8/6

IIpomexyTounas arrecrauus

36/27

IK3aMeH

Bcero:

144/10
8

8/6

30/22,

4/3

66/49

3aounas gopma

Tema 1

[IpuHUIUNBI U uenu
MHBECTUPOBAHMUSL. busnec-mian
MHBECTUIMOHHOT'O IIPOEKTA

13,8

0,2

0,6

13

Tema 2

JleHexHbIe TIOTOKH IIPOEKTA,
PEIEeBaHTHOCTD JE€HEKHBIX TOTOKOB

13,8

0,2

0,6

13

Tema 3

O6ocHoBaHue CTaBKH
JAUCKOHTHUPOBAHU JUJIA OLICHKH
HWHBCCTUIIMOHHOI'O TIPOCKTA. Yactp
l.

13,8

0,2

0,6

13

Tema 4

Yncras NpUBEICHHAS
rieHHOCTH(NPV) u Jpyrue
KPUTEPHUH OLIEHKU MPOEKTOB

13,8

0,2

0,6

13

0,K3

Tema 5

OT00p TPOEKTOB U (POPMHPOBAHUE
MHBECTHLIMOHHOTO MOPTQes

13,8

0,2

0,6

13

0,K3

Tema 6

O0ocHOBaHKE CTaBKH
III/ICKOHTI/IpOBaHI/Iﬂ JUUIA OLCHKH
MUHBCCTUIIUOHHOT'O npoeKTa. qaCTB
1.

13,8

0,2

0,6

13

Tema 7

Busr JICHEIKHBIX ITOTOKOB,
CO3/1aBacMble  WHBECTUIMOHHBIM
MPOCKTOM,  OaJlaHC  JIEHEXKHBIX
MOTOKOB u WHBapUAHTHOCTh
OIICHKA TPOCKTa OTHOCHTEIBHO
BEIOOpa MOJETH
JUCKOHTHPOBAHHOTO  JICHEIKHOI'O
MOTOKA.

13,8

0,2

0,6

13

K3

Tema 8

IloctpoeHue u©  TpUMEHEHUE
COIJIaCOBaHHOM MOJIENHU
JTIUCKOHTUPOBAHHOTO

JCHCKHOI'O IIOTOKa,

13,8

0,2

0,6

13

K3




OCHOBAaHHOW Ha pEaTMCTHUYHBIX
JONYyIIEHUIX OTHOCHUTEIBHO
CTPYKTYPBI 5 CTOUMOCTH
Karrajia IpoeKTa
Tema 9 OueHka, aHanmM3 M YNpaBJICHHUE o, T
UCKaMH HMHBECTULUOHHBIX
P . 246 | 04 1.2 4| 19
MPOEKTOB
IIpomexyToyHas aTTecTanus
9 9 | Dk3amen
Bcero:
144 2 6 4 123
Ipumeuanue:

** — hopmbl mexyugeco koumponas ycnesaemocmu: onpoc (0), acce (3), kommponvuvle s3adanus (K3),

mecm (T)

Tabnuua 2

Conep:xkaHue THCHUILIAHBI

1eHHOCTh(NPV)  wu

Ne i/ HaunmenoBanue Ttem | Conep:xaHue TeM (pa3iesioB)
(pa3nesioB)

Tema 1 [lpuHuunel U wemu OCHOBHBIE ONIpENENCHUs, CBS3aHHBIE C WHBECTHUIUSIMHU.
WHBECTHUPOBAHMSI. lenn wuHBECTUPOBAHMS, KOHILENTYaJIbHbIE OCHOBBI IPUHATUS
buznec-nnan WHBECTUIIMOHHBIX M  (QUHAHCOBBIX  pemieHud.  [IpuHIUMIBI
WHBECTULIMOHHOTO WHBECTUPOBAHUA. VIHBECTULIMOHHBIN Mpouecc. Buasl MHBECTUIIMI.
MPOEKTa WV HBECTUIIMOHHBIA MPOEKT: MOHATHE, BUJIbI MPOEKTOB, MPOEKTHBIN

UK. NHBECTUIIMOHHBIT ~ MEMOpaHAyM, HAa3HAYCHUE U
conepkanue. CTpyKTypa U COJEp)KaHUE pa3[eoB OW3HEC IJIaHa
WHBECTUIIMOHHOTO MpoekTa. OCHOBHBIE OMUOKH, IOMyCKAEMbIE TIPH
pa3pabotke OusHec-tutaHa. Otauume OwusHec-TulaHa ot 120
MPOeKTa. broKeT MHBECTUIIMOHHOTO MTPOEKTA, €r0 JIEMEHTHI

Tema 2 Jenexubie motoku | [Ipuniun «Cach Flow» B oleHke WHBECTHIIMOHHOTO TIPOEKTA.
MIPOEKTA, JleHexxHblii TOTOK W MpuObUTh. CBOOOAHBIE JEHEKHBIE MOTOKU
pEeNeBaHTHOCTh MIPOEKTA, OTPEJIETICHIE, OCHOBHBIE 3JIEMEHTHI M MPAaBHJIa pacyeTa.
JICHE)KHBIX TTOTOKOB | PacyeTr u mporHo3upoBaHUE SJIEMEHTOB CBOOOTHOTO JEHEKHOTO

motoka. [IpoGieMbl  peleBaHTHOCTH  JIGHEKHBIX  ITOTOKOB
MHTErpUpPOBaHHBIX mpoekToB. [Ipuamun  «With-Withouty u
MIPUHATHE PEIICHU 00 OTHECEHHUH JICHEKHBIX TOTOKOB Ha TTPOEKT.
Tema 3 | OGocHOBaHUE TpebyeMblii ypOBEHb TOXOAHOCTH U CTOMMOCTH KaluTama
CTaBKH WHBECTUIIMOHHOTO  mpoekTa. KoHmenuus cpeaHeB3BEIICHHOM
JMCKOHTHUPOBAHUS croumoctu kanutaiga (WACC). OcHoBomnojararomme HTpHUHIHUIIBI
JUTST onenku | kornenimu WACC. OcnoBuble cocrtapmsiomue WACC. IleneBas
MHBECTUIIMOHHOTO CTpyKTypa Kamutana. Monenu u uHboOpMaIus, HEOOXOIUMBIE IS
npoekrta. Yacts I. ounenkn cocraBisgomux WACC. CroumocTe COOCTBEHHOTO
KaruTanaa U CyHIeCTBYIONIME TOAXObI K ee 00ocHOBaHUI0. Mojenb
1IeHO00pa30BaHMsI KanuTaNbHBIX ((uHAHCOBBIX) akTHBOB CAPM.
Tema 4 | Yucras Boi6op kputepust 3¢h(HEeKTUBHOCTH HHBECTHIIMOHHOTO IPOEKTA.
MIpUBEICHHAs Kputepun onienku 6e3 yuera BpeMEHHOW IEHHOCTH JCHET, TPOCTast

HOpMa peHTa0eNbHOCTH, MPOCTOM CPOK OKYNMAaeMOCTH - HUX

8




Ipyrue  KpuUTepuu
OILICHKU MTPOEKTOB

JOCTOMHCTBA M HEIOCTAaTKU, TEXHUKA pacueTa. Kputepuu oueHku ¢
Y4€TOM BPEMEHHOW LIEHHOCTHU JECHET, UX CPABHUTEJIbHBIN aHAIU3 U
Kpyr 3ajay, peulaeMblX C HX IMoMoulbio. Yucras npuBeIcHHAs
neHHocts (NPV). Bayrtpennsas craBka poxoxHoctd (IRR).
CpaBHutenbHbli aHanu3. TeXHUKa pacyeTa U HHTepIpeTalHH.

Tema 5 | Ot6op mpoektoB u | [IpoGieMbl COMOCTaBICHUS MPOCKTOB C PA3HBIMHU CPOKAMU KHU3HU U
dhopmupoBaHue obbemamu mHBecTHpoBaHuA. [IpotuBopeuns mexay NPV u IRR.
HHBECTUIIMOHHOI'O OxBuBalieHTHbIM  JeHexHBI moTok (ECF) kak mokasarenb
noprdens (rHaHCOBOM MPOU3BOIUTENILHOCTH MPOEKTa. BpIOOp onTHMAalIbHOTO

CpoKa JKcIUTyaTanuu obopynoBanusi. Hemocrarku kpurepusi NPV
pu 0TOOpPEe MHBECTUIIMOHHBIX MPoekTOB. [lokazarenu PI u MPI kak
WHCTPYMEHTBI oTbopa MIPOEKTOB u (hopmMupoBaHUH
WHBECTUIIMOHHOTO OPTQEs MpU OI0IKETHBIX OIrPaHUYCHUSIX.

Tema 6 | OGocHOBaHUE Kommnonentst Momenu CAPM: Oe3puckoBas cTaBka, OKujgaemas
CTaBKHU pBIHOYHAS MTpeMus, 6eTa kodhduuent. VicTouHuky nHGOpMAIUH 1
JUCKOHTUPOBAHUSA OCHOBHBIE METO/Ibl, IPUMEHSIEMbIE ISl OEHKH KOMIIOHEHT MOJEIH
TS oueHku | CAPM. Ilpemust 3a puCK MHBECTUPOBAHMSI B aKLUU POCCHUICKUX
MHBECTUIIMOHHOTO komranuid. CTOMMOCTh 3a€MHOT0 KamuTana: CyTh W 0Olue
npoekrta. Yacts 1. MPUHIUIBI OLIEHKU. CTOMMOCTh 3a€MHOT0 KanuTajaa ¥ MpOleHTHAs

CTaBKa 3aiiMa. MeTobl OLIEHKH CTOMMOCTH 3a€MHOI0 KalluTaa.

Tema 7 | Bunsl JEHEKHBIX JleHexxHbIe MOTOKH MPOEKTa: CBOOOJHBINA AEHEKHBIN MOTOK,
IIOTOKOB, JICHS)KHBI TOTOK KpeauTopa. HamoroBas sKOHOMUSA 3a CUET
CO31aBaCMBIC NPOIEHTHBIX IUIATEXKEN (HAIOTOBBIA MIUT): CyTh KOHIIEMIUH, 00IIee
WHBECTUITMOHHBIM

omnpeleleHue W METOAMKAa KOPPEKTHOro  pacyera. Yuer
MpoeKToM,  OamaHc .
EHEXKHBIX  [I0TOKoB | 3AKOHONATENBHO YCTAHOBJICHHBIX OTPAaHHYEHUH Ha YUNTHIBACMBIC B
¥ HHBapHaHTHOCTH | PACXOMIAX TPOUEHTHI MO JOITOBBIM oOs3aTenscTBaM. JleHEKHBIH
OIICHKH npoekTa | MOTOK JIONIEBOTO HMHBECTOPa (AKIMOHEPA), IEHEXKHBIH IMOTOK Ha
OTHOCHUTEIIbHO WHBECTUPOBAHHBIA KamuTall. 3aKOH COXPAHEHMsI JIEHEKHBIX
BBIOOpa MOZCIH | 0TOKOB. 3aKOH COXPAHEHHSI [IECHHOCTH.
JUCKOHTHPOBAHHOTO
JIEHEHOTO TOTOKA.

Tema 8 | [locTpoenue n | [lpyHIMO COOTBETCTBUA B OIIEHKAX METOJIOM JAMCKOHTHUPOBAHMS
IIPUMEHEHHE JIEHEXKHBIX MOTOKOB. MOJenn OLEHKH METOJOM JIUCKOHTHPOBAHUS
COIlIaCOBAaHHOU JICHE)KHBIX TMOTOKOB: JHUCKOHTHPOBAaHWE CBOOOJHOTO IEHEKHOTO
MOACTN MOTOKA [0 CTaBKE CPEIHCB3BEIICHHOW CTOMMOCTH KaruTaja,
AUCKOHTHPOBAHHOTO | nyeonTHpOBaHME JEHEKHOTO MOTOKA JOJEBHIX HHBECTOPOB IO
JIEHEKHOT0 TOTOKA,

. CTaBKE€ CTOMMOCTH COOCTBEHHOTO KamuTala, TUCKOHTHPOBAHHE

OCHOBAHHOM Ha .

JIEHE)KHOTO TIOTOKAa Ha WHBECTUPOBAHHBIM KalUTal IO CTaBKe
pEeaTUCTUYHBIX .

HEeJIEBEPUKUPOBAHHON CTOMMOCTH COOCTBEHHOTO KalMTalla, METO/T
JOTTYIIIEHUSX N .
OTHOCHTEIBHO CKOppeIiTI/IpOBaHHOI/I MPUBEJICHHON IIEHHOCTH. ODKBUBAJICHTHOCTD
CTPYKTYpBI J | MOZIENel OUEHKH METOJOM JMCKOHTUPOBAHUS JICHEKHOTO IOTOKA.
cronmocTi kantanra | OOOCHOBaHHBIM BbIOOp Moaenu s ouneHkn NPV mpoekra.
POEKTa. dopMynbl W ANTOPUTM TMepepacyeTa CTaBKU JTUCKOHTHUPOBAHUS

JIEHEXKHBIX ITOTOKOB MPOEKTA IPU U3MEHEHUH CTPYKTYpPbI KaluTaIa.

Tema 9 Omnenka, aHamu3 |

Crparerun no ymnpaBJICHHI0 PUCKAMH WHBECTHIIMOHHBIX MPOEKTOB

yIpaBIICHUE
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WHBECTHIIMOHHBIX (hazax muKIa.

MIPOEKTOB Knaccudukanus puckoB HHBECTHIIMOHHBIX TIPOCKTOB.
CDaKTOpBI PUCKOB HUHBCCTUIIUOHHBIX IIPOCKTOB u
napamMeTpu3aIusl.

AHanu3  4yBCTBUTEIBHOCTHM  MHBECTHLIIMOHHOTO  IPOEKTA
COOTBETCTBYIOLIMM  (pakTOpaM, Kak  METOJl  OLIEHKHU
IIPUOPETU3ULIMHI PUCKOB IPOEKTA.

CuenapHblii aHaIM3, KaK METOJ] aHAJIM3a PUCKOB IIPOEKTA.

pucka VaR (11IeHHOCTh TIOJT PUCKOM).

MOMOIIBI0 MephI prcka ES (ycmouas VaR).

Croumocts VaR (Cost of VaR) u ee ucnonbzoBanue.

Mepa pucka VaR 115 onieHKH pucka OM3Heca B IIEJIOM.

Pacuer map>xunanpHOM VaR npoekra.

[Tozunmonuposanue npoektoB o a18yMm kputepusim: NPV u VaR.

IIPpOCKTA.

4. MaTepnanbl TEKYHIEro KOHTPOJA YCIIEBAEMOCTHU Oﬁy‘lalOHl]/IXCﬂ u (l)OH)I
OICHOYHBIX CPEACTB l'[pOMG)KyTO'—lHOﬁ aTTeCTAllMU IO JUCHHUIIJIMHE

4.1. ®opMBI M METOAbI TEKYWIEr0 KOHTPOJSA YCHEBAEMOCTH OOy4aloIuxcss W
NPOMEKYTOYHOH aTTeCTALHM.

4.1.1. B xone peamusanuu gucuuminnsl 51.B.06 «Ounenka MHBeCTHIMOHHBIX pelIeHUii U
OI0/I’KETHPOBAHME KANMTAJIA» MCHOJb3YIOTCH CJACAYIOIHEe MeTOAbl TEKYIIEero KOHTPOJIs 1
yCIeBaeMOCTH 00y4YaroIMX s :

— MPH MPOBEJCHUHN 3aHATHH JeKIIMOHHOTO TUa: onpoc (O), koHTposbHbIe 3aganus (K3),

— MpU MPOBEACHUH 3aHATHI ceMuHapckoro tuma: ompoc (O), koHTposbHbie 3amanus (K3),
tecT (T)

- Ha3a04HOM (opMe 00yueHus: BMECTO ONpOca UCIIOIb3YETCs ICCe

4.1.2. Jx3aMeH NPOBOAUTCS ¢ B MUCbMEHHO# (popMe MpUMMEHEHHEM CJIeIYIIIHMX METOAO0B!
3alIUTA KypCcOBOil padoThI.

4.2. MaTepuaJjbl TEKYIEro KOHTPOJISl YCIIEeBAeMOCTH 00y4ar0IIUXCH.

Tunosblie OlleHOYHbIE MaTepHUAJIbI IO Teme 1
Bompocst mist yetHoro ompoca/Temsl acce:
— Yro0 Takoe NHBECTUPOBAHUE?

KaxoBbl OCHOBHBIE 11€1M UHBECTUPOBAHUS
— IlpuHnune! U npaBuia THBECTUPOBAHUS

— Kakue ectb BUIbI HHBECTUPOBAHUSA?

10

pUCKaMu Ha pa3HbIX (hazax nukiaa. OTHOIIEHHE K PUCKY ITPOEKTOB Ha Pa3HBIX
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NPUHATHUSL PEUIEHHs] O pealu3aluM (MM HET) MHBECTULMOHHOIO




— Yro Takoe NPOEKTHBIN UK U KaK ONPENEISAETCS €ro JUINTEIbHOCTh?
— UYro Takoe MHBECTULIMOHHOE MPEIOKEHNUE U JJIs KaKUX LeJIel OHO IpeJHa3HAYEHO?

— B uem oTianume MCKOY OM3HEC-IITIAaHOM U MHBCCTUIIMOHHBIM HpCIIHO)KeHI/ICM?

TumnoBblie OLIEHOYHbIE MarTrepHuaJbl IO TEME 2

Bormpocsr qist yetHOTO ompoca/Temsr acce:

— Buem HemocraTkm OyxXraaTepckod NpHOBUTM KAk OCHOBBI JIJII  CpaBHEHUS
MHBECTUIIMOHHBIX PEIICHUM?

— UYeM MOXET OKaHYHBATHCS MPOCKT U YTO MOXKET OBITh MOCICTHUM JICHEKHBIM MOTOKOM
MIPOTHO3HOTO Iepruoaa’?

— Kak BBl NMOHMMaeTe MPHUHIMI «C MIPOCKTOM — 0€3 MpPOEKTa» B WHBECTHIIMOHHBIX
pacuerax?

— IIpoexT cocTouT B 3aMEHE MOPOA0PA3PYIIAIONIETO HHCTPYMEHTA Ha OypeHUH HETIHBIX
ckBaxuH. [Ipn 3TOM 00beM OypeHHs ocTaeTcsl MOCTOSTHHBIM. CO37aeT JIn TaKOH MPOCKT
CBOOOIHEIN JICHEKHBIM ITOTOK?

KonTposabHoe 3aganmue 2.1.

Komnanuss mnponmana 3amnepuon 100 teic. aBTromoOmiiedr mo neHe 260 Teic. pyo.
3a eguHMIy. Tekymiue pacxoisl KOMIaHuU (0e3 aMOpTH3alUKd U MPOLEHTHBIX IUIATEXEN)
3a TOT K€ TEepPHOJ| COCTaBWIU 16 Mipa pyO., aMOPTH3AIMOHHBIC OTYUCIICHUS — 3 MIpI pyo.,
MpoLeHTHbIe TuiaTtexu — 1 mapa py6. Hanor Ha npuObLIb KOMIIAHUM HAYUCTSETCS 10 CTaBKe
24%. 3a 9TOT ke TepuoJi MpUpoCcT pabouero kamurtaiga coctaBui 0,5 mupza pyO., KamuTalIbHbIC
U3JIEP’)KKH  Ha TOKYINKY HOBOro oOopyaoBanus — 3 wipa pyo. Paccuutaiite cBOOOIHBIN
JIEHEKHBIN TTOTOK.

KonTpoJsbHoe 3aganue 2.2. B cOOTBETCTBUM C YCIOBUSMHU MHBECTULIMOHHOIO MPOEKTA,
B nepuon | mpeanonaraercs npoaaxka 15 Teic. ToHH Metamuia no neHe 1200 momi. 3a TOHHY.
[lepemenHble 3aTpaThl 0€3 yuyeTa aMOpPTH3allMU B 3TOT MEpUOJ cOCTaBIAOT 25% oT oObema
BBIpYYKH, NTOCTOsIHHBIE - 800 Thic. nmomi. Pasmep HauucnenHoit amoptuzauuu 300 ThIC. A0
CraBka Hayora Ha npuObLIb - 24% ronoBbeIX. B 3TOT nepuoa npeanonaraercst Takke MOracuTh
4acTh JOJITOCPOYHOro J0Jra, BeIIaTuB 100 ThIC. 1O, U OCYIIECTBUTDH BBHIIUIATY MPOLIEHTOB B
cymme 50 ThIC. JOJIT.

Omnpenenutre cBoOonHbIM AeHexHbld moTOK (FCF) w  neHexxHbI MOTOK  AMs
coocrBennnkoB (CFE) B mepuon t.

Kontpoabhoe 3aganme 2.3. [IporHO3 MEHEKHBIX TMOTOKOB Ul TPOEKTAa OpraHU3aIHd
IIPOM3BOJICTBA METAJUTM3UPOBAHHOM Oymaru Ha 06a3ze JeiicTByromero komOuHara

Ha nefictByromem nemttono3Ho-o6ymaxaom kombunare (LIBK) paccmarpuBaercst mpoekt
OpraHu3ali MPOU3BOJCTBA METAJUIM3MPOBAHHOM OyMaru JUisl IIMPOKOTO HCIIOJIb30BaHUS B
nap@roMepuy U MUILEBON MPOMBIIUIEHHOCTH MPHU U3TOTOBJICHUH PA3IMYHBIX BUJOB YIaKOBKHU..
['omoBoii 00beM Mpon3BOACTBA U peanu3anui — 40 MitH M° B TOJL. Cpoxk xu3nu npoekra — 10 et
— paBeH CpOKY IIOJIHOM aMOpTH3allUK TEXHOJOrudeckoro obopynosanus. IlpousBoacTso
OCHOBAHO Ha HCIOJb30BAHWU CYIIECTBYIOIIUX TEXHOJOTHUI M cucteM cObita Ha LIBK. Jlns
peanu3anuu MpoeKTa OyJaeT co3aaHo OTAeNIbHOE opuandeckoe ymio co 100% noneit [{BK.

Ooicuoaemvie  KayecmeeHHvle XAPAKMEPUCMUKU — npoekma. MeHeIxep MpoeKTa
ONpeNenua  CIHeAYyIIHe OXUJAaeMble IapaMeTpbl, OTHOCSAIIHUECS K aHAJIU3UPYEMOMY
MHBECTUIIIOHHOMY PELICHUIO.
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Peanuzayus
Hena 1 M° npoxykimu (P) Ha Ha4ano MPOEKTa, AOJIT 0,3
Temr pocTa 1IeHBI Ha TIPOTYKIIHIO

1,5%
OKHIaeMblil CPEIHEroL0BOI 06beM peannsarud (q), MTH M2
1 ron 20
2 roxq 30
3 roxa u nanee 40
Hueecmuyuu
KanuranpHble U3AEpKKH (3aTpaThl B HYJIEBOM TEPUOJC HA 3aKYNKy U
MOHTaX 000pyA0OBaHMs, 3amyck, u T.10.) (K), MuH momn 9,3
Hopwma npousBoacTBeHHBIX 3armacoB (WC), B AHIX 20
Texywue pacxoowvi
CeGecTonMOCTh Ha 1M IpOayKIuH (C), ZOJUT Ha HAYAIIO IPOCKTA 0,09
Temn pocra cebecToumocTu Ha | M 1,5%
OmneparmoHHbie pacxojipl (0€3 ydera amMOpTH3alMKi) B pacyeTe Ha Trof, 4,1
MJTH JIOJIT
Tewmm pocra orepamoHHBIX PacX0I0B 2,0%
Cmaexu
HopMma amopTtu3aiuu (d), % B roj 10
HaJor Ha mpuobLIb (t), % 20
Tpebyercs:

e CocraBuTh MPOrHO3 JCHEXKHOrO MOTOKa mpoekta (B EXcel), paccumrarh cpok
OKYIMaeMOCTH TPOEKTa M JUCKOHTHPOBAHHBIM CPOK OKYIAeMOCTH IMPOEKTa, UCXOMS W3
MIPEIMOJIOKEHUS, YTO TMPOEKT (PUHAHCUPYETCS TOJBKO 3a CUeT COOCTBEHHOTO KamuTaja
aKIIMOHEPOB, KOTOPBIC MPEJIOIAraloT MOJYYHTh HAa CBOM KamUTaJl JOXOJ M3 pacyeTa
MUHUMYM 20% TrOAO0BBIX B JOJIIapaX.

e Paccuntats NPV u IRR unBecTUIIMOHHOTO TIPOEKTA.

e (ComocTaBUTh PE3YNbTATHI, CACIATH BHIBOJABI O IPUEMIIEMOCTH MPOEKTA

KonTpoJibHoe 3a1anue 2.4. PeneBaHTHOCTD JEHEKHBIX TOTOKOB MPOEKTA.

Kommanust mpeamonaraer peaqn3oBarb JAUH M3 CBOMX MPOEKTOB. J[JIsi ocyIecTBiIeHUs
MPOEKTa HEOOXOIUMBI:

- Jlopora, TIOCTPOCHHAass B TMPONUIOM TOJy CHJIaMH KommaHuu. CTOMMOCTh ee
CTPOUTENHCTBA i1 KomnaHuu coctaBuia 2200 Teic. py0. (YBenuyueHue rpy30MoToKa 1Mo J0pore
B CBSI3U C ITPOEKTOM HE MPHUBEET K TOTOJHUTEIFHBIM H3/IEPIKKaM Il KOMITaHUH );

- obopynoBanue ctoumoctbio 3000 Thic. py0., KOTOpO€ MpeAroiaraeTcsi KynmuTb U
JOCTaBUTh HA NMPEANPUATHE (CTOUMOCTh TPAHCIIOPTHUPOBKHU U ycTaHOBKH 500 ThIC. pyo.);

- HCHOJb30BaTh 00OPYIOBAHUE, YK€ UMEIOIEECs] Y KOMITAHUH, KYTUIEHHOE IISATh JIET Ha3a/l
1o nepBoHayvanbHoi croumoctu 2000 ThIC. pyd. B HacTosiee Bpemst yucTast BEIpyUYKa OT
ero JUKBUAAUU coctaBuia 661 He Oonee 500 Toic. pyo.

- HMHBECTHUPOBATH CPEJCTBA B 3amMachl CHIPhs U MaTepuanoB Ha cymmy 400 ToIc. pyd. (B TOM
yuce 3amackl cTOUMOCThIO 100 ThIC. py0. YK€ UMEIOTCS Y KOMIIAHUU U MOTJIH OBbI OBITH
peaT30BaHbI IO TOW CTOMMOCTH Ha PHIHKE).

Omnpenenute peneBaHTHYID CYMMY HHBECTHIIMH, KOTOPYIO HAJ0 OTpasuTh B
pacueTe IeHeXHOTr0 MOTOKA MPOEKTa ISl €r0 OILICHKH.

TunoBbie OLIEHOYHbIE MaTepHaJbl IO TEME 3
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Bormpocs! 11t yetHoro onpoca/Temsl acce:

[TosicauTe conepkanure TepMUHA «AJIBTEPHATUBHAS CTOMMOCTbY

Yro TaKoe CTOMMOCTh KanuTaja?

UTo B nepBy1o o4Yepeb ONpeiesieT CTOMMOCTh KanuTana MHBECTULIMOHHOTO MpoeKTa?
KakoBbl OCHOBHBIE XapaKTEPUCTHUKN OE3PHUCKOBOM CTAaBKU JTOXOTHOCTH?

Kakue cymecTBylOT MOAX0/bl K OLIEHKE NMPEMHUH 33 PUCK MHBECTUPOBAHUS B JOJIEBOM
KaItuTan?

Kakoil puck yunTeiBaeTcs B CTOUMOCTH KaluTajla npoekra’?

Kakue Meronmpl omeHku OeTa mapamerpa i pacyeTa CTOMMOCTH KamuTajga IPOeKTa
IPUMEHSIOTCS Ha IPAKTUKE?

Kuke xoppeKTUpOBKH BHOCSATCS B KOMIIOHEHTBI Mojieu CAPM 1Jisi OLIEHKH CTOMMOCTH
COOCTBEHHOTO KalnMuTaia UHBECTUIIMOHHBIX TPOCKTOB POCCUMUCKUX KOMIAHUMN?

[ToueMy BO3HMKAET CTpaHOBAs MPEMHUS?

Kak B3auMOCBsI3aHBI CTpaHOBAS IPEMUS W WHOISIIIHOHHBIC OKUTAHHS?

TunoBble OLIeHOYHbIE MaTepHaJbl 110 TEME 4

Bomnpocs! st yctHoro onpoca/Temsl acce:

KomnaHnus npuHUMaeT MHBECTULMOHHBIE PELICHMs, MOJb3YSACh B KaueCTBE KpUTEpUs
HEepuoJIoM OKynaeMocTH. KakoBbl BO3MOXHbBIE HEJJOCTATKH JaHHOM Mpoueypsl?
Komnanus mnpuHMMaeT WHBECTULMOHHBIE pEIICHUs, HCHONb3ysd Kak KpuUTepui
BHYTPEHHIOIO CTaBKy JOXOAHOCTU. KakoBbl BO3MOJKHBIE HEIOCTATKU JaHHOM
npouenyps?

[Touemy mpoexT, y4rmii o kpurepuio IRR, Mmoxer okazarbest xyaumm o NPV

Menemxep KpYITHOU TUBEpCUDUITMPOBAHHON KOPHOpauu TS OLICHKH
MHBECTUIMOHHBIX anbTepHaTHUB npuMeHseT kputepuir NPV.IIpu stom pans Beex
IIPOEKTOB, K KAKOMY HalpaBiIeHHIO OM3HECAa OHU HU MPUHAIJIEKAIN Obl, OH UCHOJB3YET
€MHYI0 KOHTPOJIbHYIO cTaBKy auckoHTa 10% ronoBeix. Ilo ero cioBam, 310 mo3BossieT
eMy 00ecneunTh eIMHCTBO M0/IX0/1a KO BCeM IpoeKTaM koprnopauu. [IpaBuibHa au ero
TOYKa 3peHus?

Kontpoabnoe 3aganme 4.1. IRR mnpoekra A 10%, y mnpoekra B —12%. Touka

PaBHOBBITOJTHOCTHU JUIsSL 3TUX MPoekToB — 7,4%. Bbl ucnonsiyere npasuino NPV s npunsatus
pemennii. Ecnm cTtomMocTh KamuTana ans 0o0OMX HPOEKTOB paBHa 6,9% U OHHM SBISIOTCA
B3aWMOMCKITIOYAIOIIUMHE, KaKoi U3 MpoekToB Bel mpeamourere?

KontpoabHoe 3ananue 4.2. AHanu3 U cpaBHEeHHE YPGEKTUBHOCTH HWHBECTULIMOHHBIX MPOEKTOB
aBTOMOOMIJIBHOTO 3aBOJIa C UCMOJIb30BAaHUEM PA3TUUYHBIX KPUTEPUEB

ABTOMOOWJIBHBIN 3aBOJI IUTAHUPYET OCYIIECTBIECHUE JIBYX HEOONBIINUX MPOEKTOB, TUIMYHBIX 1O
CBOEMY XapakTepy AJis JaHHOTO MPEANPUATHS:

BBIMYCK  HOBOM  MOJEIM  CHEUMATU3UPOBAHHOIO  TPAHCIOPTHOTO  CPEICTBA,
aJIaNTHPOBAHHOTO K YCIOBUSM ceBepo-BocToka Poccuu;

IPOM3BOJICTBO TOHHPOBAHHBIX CTEKOJI Ui HOBOM MOJENIHU JIETKOBOTO aBTOMOOWIIA ¢
UCIIOJIb30BAHUEM UMIIOPTHOTO 000PYIOBAHHS.
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DuHaHCUPOBAaHUE MPOEKTOB IPAKTUYECKUA HE OKA3bIBACT BIUSHUS Ha CTPYKTYpPY Kamurasia

3aBOJOB.

CpC,Z[HeBSBCI_HeHHaﬂ CTOMMOCTh KalluTajla 3aBoJa C YUYCTOM IIOIIpaBOK Ha

HEKOMMEPUYECKNE MHBECTULINU cOocTaBisieT 16% ronoBbiX B y.e. IIpoekThl HHTErpupOBaHbl B
CYLLECTBYIOIYIO IPOU3BOJCTBEHHYIO CUCTEMY U UMEIOT Pa3JIMUHbIE CPOKH JKU3HHU.
JleHexHbIe TOTOKHU 110 MPOEKTaM, paCCUYUTAHHBIE MEHEIKEPAaMU KOPIIOpaLU, IIPUBEACHBI B

TaduLeE:
HaumMeHoBaHue Jenexunnbiii norok CF, MiH y.e., 10 rogam
NMPOEKTA 0-it nepuoo 1-i co 2-20 no 5-i ¢ 6-20 no 9-ii 10-u
1. Tpaucnoptaoe | -22,02 4,73 6,03 6,03 7,19
CpencTBO (BE31€X0/)
2. TounupoBansusl| -11,25 3,45 4,37 - -
cTeKa

CpOK JKU3HU IIPOCKTA 00BSACHAETCS MOJIE3HBIM CPOKOM JKCILTyaTallun 060py,Z[OBaHI/I${.

Tpebyercs oueHUTH 3()(HEKTUBHOCTH MPOEKTOB 1 U 2, UCTIONB3YIO PAa3TUYHbIE KPUTEPHH UX
OLIEHKH.

TunoBble OLIEHOYHbIE MaTepHuaJbl IO TEME 5

Bormpocsr aist yerHOTO onpoca/Temsr acce:

Yro Takoe pallMOHMPOBAHUE KanuTana?

[ToueMy HEKOPPEKTHO NPOM3BOIUTH OTOOP MPOEKTOB B MOPTQENb, HEMOCPEACTBEHHO
pamxupyst ux no kpurepuro NPV, B ycIoBHIX &KECTKOTO OIOJIKETHOIO OTPaHUYECHUS?
Kakune TpeOoBaHusi OOBIYHO  MPENBABISIOTCS K MHBECTULMOHHBIM  IPOEKTaM,
BKJIIOYAEMBIM B ITOpT(Heasr KoMnaHuu?

Ecnu wu3 1ByX B3aMMOMCKIIIOUAIOIIUX IPOEKTOB TpeOyeTcs BBIOMpATh JIy4IIWd, HpU
KaKMX YCIOBHMSIX 3TO MOXKHO JielaTh HemocpeacTBeHHO 1o kpurepuio NPV? Kaxue
po0IeMbl MOTYT BO3HUKHYTh IPU HEBBITIOJIHEHUH 3TUX YCIOBUI?

Ecnu no onnomy npoekty NPV pasro 20 mun py6., a nmo apyromy — 40 muiH pyo.,
O3HayaeT JIM 3TO, YTO BTOPOM MpPOEKT OydeT OCYyLIECTBIEH (BKJIIOYEH B MOpThenb

KOMITAaHUH) paHblie, 4eM nepBbiii? OO0bICHUTE CBOW OTBET.

KontpoabsHoe 3aganue 5.1. dupma umeer orpaHnueHue KanurtaasHoro 6romxera B 5°000°000
TBIC. pyO. U CIIEAYIONINE BapHAHTHI MHBECTUIIHI:

ITpoext | Pacxonpl (B ThIC. py0.) NPV (B ThIC. pY0.)
I 3°000°000 1°200°000

I 2°000°000 900’000

I 2°000°000 840°000

v 1°600°000 1°000°000

\Y 1°400°000 600’000

Kakum Oyzner onTuManbHBINH HAOOp MPOEKTOB?
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TunoBbie OLIEHOYHbIE MaTepHaJabl IO TEME 6

Bonpocsr 1uis yectHoro onpoca/Temsl acce:

— Kakue meronel ouneHku Oera mapamerpa Ui pacdyeTa CTOMMOCTHM KaluTaja MpPOEKTa
IPUMEHSIOTCS Ha IPAKTUKE?

— B 4em cocrosT HeocTaTku peTpOCHEKTUBHOIO MOAX0AA K OLIEHKE Mapamerpa oera?

— KakoBbl OCHOBHBIE 3Tambl OICHKH Oera mapameTpa npu npumeHeHuu «Bottom Up»
merozna?

— Yro Takoe CTOMMOCTh 3a€MHOTO KanuTasa?

— B ueM oTnMume CTOMMOCTH 3a€MHOTO KaluTajla OT HPOLIEHTHOM CTAaBKU M JIOXOAHOCTHU
o0JIMranuy K noraueHuto?

— Kak Bimsier Ha CTOMMOCTD 3a€MHOT'0 KaruTalla pUCK HETIIATEXECTIOCOOHOCTH 3aeMIKa?

TunoBble OLIeHOYHbIE MaTepHaJbl 110 TEME 7

KonTpoabHoe 3aganme 7.1.

Ha ocHoBanuum wuHpopmanuu o0 HCTOYHHMKAX (UHAHCUPOBAHUS HMHBECTHUIIMOHHOIO
NpOeKTa, NMpHUBEIeHHON B Tabmuue, paccuntaiite WACC, ucrnonb3ys MapKHHAJIbHYIO CTaBKY
Hayiora Ha npuObsLTE 40%

R (TS ——— Hons B crpykrype | CTOMMOCTh  KOMITOHEHTBI
KarnuTasna KanuTaja

OO6nuranuu 35% 8.00%

[TpuBuneruposannsie akuuu | 10% 10.50%

OOBIKHOBEHHBIE aKIINU 55% 15.00%

KourtpoJabHoe 3ananne 7.2.

Puck Texymumx onepauuit OAO IIpokanan xapakTepu3yeTcsi 3HaUeHUEM MapaMeTpa Oera,
paBabM 0,9, ctoumocts kanmutanma OAO Ilpokanman paBHa 14%., a craBka Oe3pHUCKOBOM
noxonHoctn paBHa 6%. MenemxkmenT OAQO Ilpokaman paccmMaTpuBaeT BO3MOXKHOCTB
MHBECTHPOBAaHUS B HOBBIM MpoOeKT, umeromuii 0ety 1,4. B pe3synbraTe NpUHATUS pEIICHUS O
peanu3zanuu npoekta aktuBbl OAO Ilpokanan OyayT pacnpenenessl B nponopuuu 75% Ha 25%
MEX/y MepBOHAYATIBHBIM OM3HECOM U HOBBIM NPOEKTOM COOTBETCTBEHHO, a KOMIIAHHUS, KaK U
npexse, OyJIeT 0CTaBaThCs HEJIEBEPHIKUPOBAHHOM.

e Kaxkona Bama onenka HoBoi croumoctu kanutana OAO IlpokanaH , eciii MPOEKT HE

U3MEHSIET IEHHOCTh KOMIIaHUH?

KonTtpoJuabnoe 3ananne 7.3.

Ceroans B oOpamieHun Haxoxaarcsi necstuietHue oobmuramuu [TAO Aspopa c
KYIOHOM 6%, U OHU TOPIYIOTCS C JOXOAHOCTBIO K MOTalleHuI0, paBHOU 8%. Kakol BennunHoOU
OLICHMBAETCs CTOMMOCTh 3aeMHoro kanutaina [IAO Aspopa, eciu kopropanust IUIATUT HAJIOT Ha
npubbLTb 10 cTaBke 40%°?

TumnoBble OLleHOYHbIE MATEPUAJIbI 110 TeMe 8
KonTtpoJuabnoe 3ananmne 8.1.

Pobepr Pogpurec, ananutuk wuHBecTunnoHHOW kommanuun OMNI Co, oneHuBaer
CTPaHOBYIO MIPEMHUsI JJIs BKJIIOYEHHSI €€ B pacieTe CTOMMOCTU COOCTBEHHOI'O KamuTalla MPOeKTa,
3amyckaemoro B Benecyane. [lns pemenuss 3amauum Pompurec coOpan  Clemyromyro
nHpopManuo:

— Joxomgnocts Kk  morameHutro  10-meTHUX  oOyMranuii  TpaBUTENBCTBA  BeHeydIwl,
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HOMUHUPOBaHHBIX B foymapax CUIA, = 8,6%.

— JloxomHocTh Kk noramenuto 10-meTHux kaznaderckux ooauranuii CIIA = 4,8%

— CraHgapTHOE OTKJIOHEHHE B TOI0BOM HcuucieHnd GoHaoBoro nHaekca Berecyansl = 32%

— CranmapTHOE OTKJIOHEHHE B TOAOBOM HcyHciIeHHH 10-1eTHHX oOnuranuil mpaBUTENbCTBA
Beneyaiibl, HomuHMpoBaHHBIX B nosuiapax CLIA, = 22%.

— —bera npoekra 1,25

— Oskupaemas 10X0qHOCTh pbiHka = 10,4%

— bespuckosa craBka = 4,2%
e PaccuuraiiTe CTpaHOBYIO NMPEMHUI0 U CTOUMOCTh COOCTBEHHOIO KamuTaia JUIsl MpPOeKTa

OMNI Ltd B Beneynane.

KonTposabHoe 3aganue 8.2.

AO TIE®EMOK ycroitunBo pabotaroiiee MpeANpUsATHE CO CIOKUBIIECHCS CTPYKTYpOH
¢unancupoBanus. CTaBka AUCKOHTUPOBAHUS, PEIIIAMEHTHUPOBAHHAS K IPUMEHEHUIO JJIs1 OLEHKU
TUIOBBIX WHBECTHLIMOHHBIX MpPOEKTOB, paBHa 20% M COBINAAAaET CO CTOMMOCTBIO KalMTajia
(WACC) xommnaHumu.

Menempxment AO ITIEOEMOK ananmusupyer BO3MOXKHOCTh MPEANPUHITH HOBBIN
UHBECTULMOHHBIA IPOEKT, HUKAK HE CBA3AHHBIH C OCHOBHOM J€ATENIBHOCTHIO KOMIIAHHH.
[TpomokUTENBHOCTh HpoeKTa 4 roja, JUlsl peaju3alMd MPOEKTa HEoOXOIUMbl HadajbHbIE
unBectuimu B pazmepe 600000 6y6. IIpuobpeTeHHBIE HA ATY CyMMY BHEOOOPOTHBIE AKTHBBI
OyIyT IMOJHOCTBIO aMOPTHU3MPOBAHBI 3a YEThIpE roja, rpadUK HAYMUCICHUS aMOpPTU3aLUU -
nuHelHbId. [1o 3aBepiIeHny MpoeKkTa akTUBBI MOTYT ObITh Ipojansl 3a 50000 6y6. Oxunaercs,
YTO CpPEJHEroJIoBasi BbIpydKa U 3aTpaThl mpoekta (6e3 amoptusanuu) coctaBsat 700000 Oy0. u
420000 py6. coorBercTBeHHO. [loTpeOHOCTH B paboyeM KamuTajie MOKHO CUUTaTh pPaBHOU
HYJIIO.

OuHaHCUPOBATHCS ATOT MPOEKT OyJIET MOJHOCTHIO 33 CUET LEJIEBOr0 KpeIuTa CPOKOM Ha
4 rona ¢ MPOIIEHTHOM CTaBKOM 7% roJ0BbIX, 0OECIIeYeHNEM KpeauTa OyIyT aKTUBBI U JC€HEKHBIE
NoTOKU mpoekTa. [loramenue ponra OyaeT OCYIIECTBISATHCS aHHYWTETHBIMU IUiaTexamu. [lo
onenkam jaenapramenta ¢uHancoB AO [IED®EMOK, navanbHble 3aTparhl, CBsSI3aHHBIE C
MOJTOTOBKOM M 3aKIIOYEHMEM KPEIWTHOro JoroBopa (kKomuccus OaHKa, CTpaxoBKa, Ip.),
cocTaBAT 5% OT CyMMBI 3aiima.

ITpoxykius npoekTa OyAeT MpoAaBaThCs B CETMEHTE PBIHKA, 1€ THTUYHBIM YYaCTHUKOM
apnsierca [TAO KPYHA. Tekymue xotupoBku akuuii I[TAO nepkarcst Ha ypoBHe 21 py6., B
oOpamenun Haxoautcs 75000 akiuii, pplHOYHAs OIleHKa jaosira kKommanuu paBHa 525000. ITo
MHEHHMIO aHAJIUTHKOB pblHKA, Oeta akumii ITAO KPYHA paBna 1.75, cpenHepeiHOUHAs
CTOMMOCTh 3aeMHOro kanutana 8%. I3BecTHO, Takke, YTO CTaBKa JOXOAHOCTH JUIS
0E3pUCKOBBIX BIOXKEHUH paBHa 6%, okupaeMasi JOXOAHOCTh (POHIOBOTO phIHKA (MHIEKC) paBHA
14%, craBka Hajora Ha mpuoObUTL paBHa 40%.

e Onenute 3(QPEeKTUBHOCT, HOBOTO HWHBECTUIMOHHOIO NpoOeKTa s akuuoHepoB AO

[TE®GEMOK.

TunoBble OLIEHOYHBbIE MATEPHAJIBI 1O TeMe 9

Bomnpocs! 11t yctHoro onpoca/Temsl acce:

— Crparerud Mo YHpaBJIEHUIO PUCKAMH HHBECTHIIMOHHBIX MPOEKTOB Ha pa3HbIX (a3zax
rukia. OTHOIIEHHE K PUCKY TPOEKTOB Ha pa3HbIX (pazax mukia.
— Knaccuduxanms puckoB HUHBECTUIIMOHHBIX TPOEKTOB.
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— cDaKTOpI:I PUCKOB MHBCCTUIIMOHHBIX IMPOCKTOB U UX MApaMCTpHU3alln.
— Anamms YYBCTBUTCIIbHOCTH MHBECTUIIMOHHOT'O IMPOCKTAa K COOTBETCTBYIOIIHUM (baKTOpaM,
KaK MCETOJ OLUCHKH U NPUOPCTUIUILIUN PUCKOB IIPOCKTA.

— CueHapHbIil aHaIM3, KaK METO/]T aHAJIM3a PUCKOB MPOEKTA.

— OrueHka pUCKOB MHBECTUIIMOHHOTO MPOEKTa C MOMOIIbI0 Mepbl pucka VaR (1ieHHocTh
IOJT PUCKOM).

— VYYeT u OoleHKa KaTacTpO(PUUECKHX CIICHAPHEB PAa3BUTHUS MPOEKTA C MOMOIIBI0 MEPHI
pucka ES (ycnoBnas VaR).

— Croumocts VaR (Cost of VaR) u ee ucrnonb3oBaHue.

— Mepa pucka VaR st olieHKH pricka Ou3Heca B 1EJIOM.

— Pacuer mapxunanbHol VaR npoexkra.

— Tlo3unmonupoBanue npoekToB 1o AByM kputepusm: NPV u VaR.

— JluHus TONEPAaHTHOCTH, KaK MHCTPYMEHT IBYXKPUTEPHAIBLHOTO MPHHSITHS DPEUICHUS O
peanu3anuu (MU HET) UHBECTUIMOHHOTO MPOEKTA.

Keiic:
1. YTo BepHO 110 MOBOLY CTpATErHil ylpaBiIeHUs! pUCKaMH Ha pa3HbIX ¢a3ax 1UKIa?
A) Ilpu pocte Ha pbIHKE (OTpaciiy) MO aKTUBAM IIPOUCXOIUT TMBECTUPOBAHUE,
a 1o 00s13aTeabCTBAM IPOMCXOIUT COKpAILCHUE JIEBEPUIKA.
b) Ilpu crarHanuu pbiHKe (OTpaciaun) 10 aKTUBAM IPOUCXOAUT JUBECTUPOBAHUE,
a 1o 00s13aTeabCTBAM IPOUCXOIUT COKPALICHUE JIEBEPUIKA.

B) Ilpu pocre Ha pbiHKE (OTpaciii) MO aKTUBAM MPOUCXOIUT HHBECTUPOBAHHE B MPOEKTHI
MO0 COKpAIEHUI0 PHUCKOB, a MO 00s3aTeTbCTBAM MPOMCXOAUT YBETUYECHHE MPOLEHTHOU
CTaBKH.

I') Ilpu crarHanuu pelHKe (OTPAciy) MO aKTHUBaM MPOUCXOIUT UHBECTHPOBAHUE B MPOEKTHI
TUPaKUPOBAHUS OIBITA, CTPOMTEIHCTBA HOBBIX MOIIHOCTEH, a MO 00s3aTeNnbCcTBAM
IIPOUCXOIUT YMEHBIIEHUE TIPOLIEHTHON CTaBKH.

2. Yto BEepHO OTHOCHUTEIBHO OIIEHKHM YYBCTBUTEJIBHOCTH IpOEKTa K (akTopaM pUCKa U
CLICHApHOTO aHAJIN3a, KaK METOJI0B OLIEHKH PUCKOB?

A) B oneHke 4yBCTBUTEIBHOCTH YUYUTHIBAETCS BO3MOKHOCTH OJHOBPEMEHHOI'O M3MEHEHUs
HECKOJIbKUX (PaKTOPOB PHCKA, a B CLIEHAPHOM aHAJIU3€ TOJIBKO OJTHOTO.

b) B cuenapHoMm aHanmu3ze OAHOBPEMEHHO YYMTHIBAETCSI BO3MOKHOCTH OJIHOBPEMEHHOTO
U3MEHEHUS HECKOJBKUX (PaKTOPOB PHUCKA, a B aHAJIN3€ UYBCTBUTEIBHOCTH TOJIBKO OJIHOTO.

B) B olieHke YyBCTBUTENBHOCTH YYUTBHIBAETCA U HCIOJNB3YETCS MPOrHO3 BEPOSITHOCTU
paccMaTpUBaEMBbIX CLICHAPUEB, 4 B CLICHAPHOM aHAJIN3€ HET.

[') Ilpu mnocTpoeHHH CHEHAapHOTO aHaldM3a HE YYMUTHIBAIOTCS pe3yNlbTaThl aHaJIN3a
YyBCTBUTEIBHOCTH K (haKTOpaM pHCKa.

3. Kakoe BbIcka3bIBaHHe BepHO B oTHoueHUuU VaR npoekra ?
A) VaR npoexkra 310 BonatuibHOCTh NPV mpoekTa.
b) VaR npoekTta 3T0 MakcuMalibHas IOTEPS B IIGHHOCTH OT pean3alliy MPOCKTa.

B) VaR mpoekra 510 cpenHsis MOTeps B ILEHHOCTH OT pealu3allid NpoeKTa B
KaTacTpO(UUECKUX CLIEHAPUSX, PEATU3YIOLIUXCS € 3aJaHHOM Maloil BEpOSATHOCTBIO.

I') VaR npoekra 3170 MakcumalibHasi IOTEPS. B LIEHHOCTH OT pea3allii IPOEKTa C 3aJaHHOU
BEPOSITHOCTBIO.
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4. Kakoe BbICKa3bIBaHHE BEpHO B OTHOIIEHUH ES mpoekra ?
A) ES npoekra 3T0 MakcuManbHas OTEPs B LIEHHOCTU OT peaJln3alluy IPOeKTa.

b) ES npoekTa 310 cpenHsis noTeps B IEHHOCTH OT PeaH3alMy MIPOEKTa B KaTaCTPO(HUIECKUX
CLIEHApUSIX, peaTU3yIOLUX s C 3alaHHON MaJIOl BEPOSITHOCTBIO.

B) ES mpoekTa 3T0 MakcuMalbHasi MOTEPs B IICHHOCTH OT peaM3alliyl MPOEKTa C 3a1aHHOM
BEPOSATHOCTHIO.

I') ES mpoekTa 3TO BenMYMHA CPEACTB, KOTOPBIE JOJDKHBI OBITh BBIACICHBI I YIPABICHUS
pHCKaMHU IPOEKTA.

5. Kakoe Bbicka3biBaHue BepHO B oTHOIIeHnu croumoct VaR (Cost of VaR) npoekra?

A) Croumocts VaR (Cost of VaR) mpoekra 3T0 MakcuMmalbHasi MOTEPS B LEHHOCTH OT
peanu3alyy IpoeKTa.

B) Croumocts VaR (Cost of VaR) nmpoekra 310 cpeausis motepst B ICHHOCTH OT pealn3ainun
MPOEKTa B KATACTPO(YUICCKUX CIICHAPHSX, PEATH3YIOIIUXCS C 3aIaHHON MaJIol BEPOSTHOCTHIO.

B) Croumocts VaR (Cost of VaR) mpoekra 3TO OIl€HKa BEIHMYUHBI CPEACTB, KOTOPHIE
JIOJIKHBI OBITH BBIJICIICHBI JIJISl YIIPABJICHUS PUCKAMU TIPOCKTA.

I') Croumocts VaR (Cost of VaR) mpoekta 3T0 MakcHMaibHas MOTEPS B I[CHHOCTH OT
peanu3anuy MpoeKTa ¢ 3aJaHHO BEPOSTHOCTHIO.

4.3. OueHo4HbIe CpeACTBA /sl IPOMEKYTOYHOH aTTeCTAlUH.

4.3.1. IlepeyeHb KOMIETEHIMH ¢ YKa3aHUeM 3TanoB uX ¢popMupoBaHus B Npoluecce
ocBOcHHMA o00pa3oBaTe/ibHOM mporpammbl. Ilokasaresum M KpuUTepuM OLCHHUBAHHA

KOMIIETEHIHH ¢ y4eTOM 3Tana ux (opMUpOBaAHUA
Kon kxomnereniuu | HaumenoBanue Kon srana | HaumeHoBanue
KOMIIETEHIIHH OCBOCHHS JTama  OCBOCHUS
KOMIIETEHIIUU KOMIIETEHIIUU
[1K-4 CriocoOHOCTB I1K-4.2 CrocoOHOCTB
UCIOJIb30BaTh UCIIOJIb30BaTh
KOJIMYECTBEHHBIE U KOJIMYECTBEHHBIE U
KayeCTBEHHbIE KayeCTBEHHbIE
METO/IBI TUIst METOIBI TUIst
IPOBEIECHUS yIIpaBJICHUS
MPUKIIATHBIX OusHec-
UCCIIeIOBaHUN U poreccaMmu
yhpaBieHus: Ou3Hec-
npoleccami,
TOTOBHTH
aHAJTUTHYECKHE
MaTepHabl o
pe3yJabTaTtam ux
PUMCHEHHSI
Jrtan ocBoenus [[loxa3zaTejb OneHMBAHUSA Kputepuii onenuBanus
KOMIIEeTeHI[UH
11K-4.2 — JlemoHcTpUpyeT — ymeHusi  — Paccuurtansl oKa3aTeiu
[pacCUMTHIBAThH ¢buHaHCOBYIO| PMHAHCOBOM YCTOHYMBOCTHU
Cnoco6HOCTB YCTOWYHMBOCTh OpraHU3AINY; OpraHu3anuy,
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HCIIOJIb30BaTh — IIPpOBOOUT a"anu3 — IIPEICTaBICHBI pE3YyIbTaThI
KOJIMYCCTBECHHBIC M [JIATEKECIIOCOOHOCTH Y| aHaJIN3 IJ1aTeXKECTTIOCOOHOCTH "
Ka4yeCTBEHHBIE IIMKBUIHOCTH KOMITAHUU; JIMKBUJHOCTY KOMIIAHWH,
MCTOJbI AJA — TIIPpOBOJUT JKCIIpecc- — TIIpOBeZieHa JKCIIpecc-
YHOpaBJICHUA TIAarHOCTUKY KOPIIOPAaTUBHOM| TMAarHOCTUKA KOpIIOpaTUBHOM
OusHec- OTYETHOCTU, OTYETHOCTHU;
nponeccamu — TIPOBOAUT a”HaJIn3 — TIpOBEAECH aHaIu3
(bUHAHCOBOTO cocTosiHUS| (UHAHCOBOTO COCTOSIHUS KOMIIAaHUU
KOMITAaHUH (KOPITOPALIHH ); (xoprmoparun);
IPOBOAUT OIEHKY COBPEMEHHBIX| IIPOBEAEHA OL€HKA COBPEMEHHBIX
METOI0B YIIpaBJIEHUS| METOJI0B YIIpaBJICHUS
KOPIIOPATUBHBIMU (PUHAHCAMU. KOPIOPATUBHBIMU (PUHAHCAMHU.

4.3.2 TunoBble OLIECHOYHBIE CPEACTBA

KypcoBast paboTa BBEITIONHSETCS KaK TPYIIIOBas pa3padoTKa U 3alIuTa HHBECTUIIMOHHOTO
MEMOpPaHJyMa pPealbHbIX HMHBECTHIIMOHHBIX IMPOEKTOB. TEMBI TPOCKTOB IMpPEIUIaraloT caMu
CTYJICHTBHl M COTJIACOBBIBAIOT ¢ MpemnonaBaTelssMu. CTyneHThl paboTaroT rpymmamud 1o 3-5
YeJIOBEK, TOTOBAT JOKJIAJ, NPE3CHTAIlMI0 W B MPWIOKEHHH - pacdyeThl Mo (HUHAHCOBO-
HKOHOMHYECKOMY 0OOCHOBAHHIO MPOCKTA.

Bo3moskHasn (bopMa NpEeaACTABJICHUA UHBCCTHIIMOHHOT0O MEMOpPaHAyMa

1.Ha3zanue mnpoekTa M COCTAaB TIPYMNIbl CTYAEHTOB, IOATOTOBUBIIMX HWHBECTUIMOHHBIN
MEMOpPaHAYM
2. AKTyalbHOCTh M PBIHOYHBIE TPEANOCHUIKH, BBI3BAaBIINE HEOOXOAMMOCTH OCYIIECTBICHUS
IIPOEKTA.
2. lenu m 3agayu MOpoeKTa: Ledb (YTO XOYeT CAeNaTh MHUIMATOP MPOEKTa, YEro JI0CTHUYb,
OIKCaHHe KOHEYHOI'0 Pe3yJibTaTa pealn3aluy IPoeKTa, CPOKHU TIOCTUIKEHUS pPe3ysibTaTa)
3. Onucanue MHULIMATOPA U JPYTUX (€CIIU TAKOBBIE €CTh) YUaCTHUKOB IPOEKTA
(xapakTepucTHKa HHULIMATOPa, B TOM YHCIIE MECTOIIOIOKEHHUS IIPOEKTA)
4. TexHuueckoe OMUCcCaHue MPOEKTa

o OCHOBHBIE TEXHUYECKHUE PECUICHUA

e Kparkoe 000CHOBaHHE TEXHUYECKOH Pealin3yeMOCTH [IPOSKTa

e DKosiornueckas 6€30MacHOCTh
5. TpeOyemble KanuTaldbHBIE 3aTPaThl (B TOM UYHCIE CTOMMOCTH CTPOHTEIHCTBA, 000PYIOBAHHS M
CPOKH OCYIIIECTBIICHHUSI HHBECTHITHI )
6. PerHoYHAsT )KM3HECTTIOCOOHOCTH TPOEKTA

— IIporno3 crpoca

— KoHKypeHTHas CTpyKTypa pbIHKa U MEPCIIEKTUBbI

— KoHKypeHTHBIC TO3UINHA KOMITAHUH; 0€3 U C YIETOM peaanu3alid MPoeKTa
7. OxoHOMUYecKas 3pPEeKTUBHOCTD

— bazoBas omenka mpoekta 1o ocHoBHBIM KputepwsMm: NPV, IRR, PB. Anamu3z u oreHka

YYBCTBUTCIIbHOCTHU IPOCKTA K (baKTOpaM pUcCKa.

Ixkana oneHNBaHUA

Kpurepuu onenku O1enka

JleMOHCTpUpyeT  OTJIMYHBIE 3HAHUA  OCHOBHBIX  OTaIloB, Otnuyno - 85-
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NPUHIUIIOB U METOJUK Pa3padOTKN MHBECTUIIMOHHBIX MPOEKTOB;
yMEHHE TOTOBHTh  TEXHHYECKOE 3aJaHue I10 OLEHKE U
YIPABJICHUIO  WHBECTHLMOHHBIM  IPOEKTOM,  PYKOBOJUTH
HOATOTOBKOM 3aJaHuil MO0 OLEHKE W  YIPaBJICHUIO
WHBECTUIIMOHHBIM TPOEKTOM, pa3palaTbiBaTh OW3HEC-TIAHBI
MHBECTHIIMOHHBIX MPOEKTOB, MNPOTHO3UPOBATH M OLIEHHBATH
JICHEeXKHBIE TOTOKH MPOEKTOB, OOOCHOBHIBATH CTaBKY TUCKOHTA
IPOEKTa Ha OCHOBE aHAIN3a CTOMMOCTH MCTOYHHKOB KalHTana u
PBIHOYHOM CTPYKTYpPbI KamuTaja, OILEHHMBATh MPHUEMIEMOCTh
IPOEKTAa HAa OCHOBE KPUTEPHEB OICHKH, OCYILIECTBISATH OTOOP
IPOEKTOB U OIO/PKETUPOBAHUE KaIlUTalla, OCYIIECTBISATH BHIOOP
(UHAHCOBOW MOJENN OIIEHKHM IPOEKTa B 3aBUCHMOCTH OT
MOJIUTHUKU €ro (MHAHCUPOBAHMUS, BBISABISTH pa3IHYHbIE (PaKTOPHI
pHCKa, OIICHUBATh BEIUYMHY ITOJIBEPKCHHOCTH UM M YIPABIATH
UMH

100 6amtoB

JleMOHCTpUpYEeT  XOpOIIME  3HAaHUA  OCHOBHBIX  JTAaIlOB,
MIPUHLIMIIOB U METOJUK pa3pabOTKU MHBECTUIIMOHHBIX IPOEKTOB;
yYMEHUE TOTOBUTH TEXHUYECKOE 3aJaHUE 110 OLEHKE U
YOPaBJICHUIO  HWHBECTULMOHHBIM  IIPOEKTOM,  PYKOBOAUTH
IIOATOTOBKOM 3aJaHUil 10 OLIEHKE U  YINPaBJICHUIO
WHBECTULIMOHHBIM TIPOCKTOM, pa3palaThiBaTh OW3HEC-TUIAHBI
MHBECTULMOHHBIX IIPOEKTOB, IIPOTHO3UPOBaTb U OLIEHUBATh
JICHE)KHbIE TOTOKH MPOEKTOB, 0OOCHOBBIBATH CTaBKY JAMCKOHTA
IIPOEKTa Ha OCHOBE aHAJIN3a CTOMMOCTH MUCTOYHHMKOB KaluTauia u
PBIHOYHOM CTPYKTYpbl KanuTala, OLCHUBAaTh NPHUEMIIEMOCTb
IIPOEKTa HAa OCHOBE KPUTEPUEB OLIEHKH, OCYLIECTBIATH OTOOp
MIPOEKTOB U OIOJKETHUPOBAHHE KaluTalla, OCYLIECTBISITh BBIOOP
(¢uHAHCOBOW MOJENN OIEHKH IpPOeKTa B 3aBUCUMOCTH OT
MOJINTUKHU €ro ((MHAHCUPOBAHUS, BBISIBIATH pa3iMyHble (PakTOphI
pHUCKa, OLIEHUBATh BEIMYHUHY IOJABEP)KEHHOCTU UM U YIIPABIIATH
MU

Xopomo - 70-84

0aJUIOB

JleMOHCTpHUpYeT  yIOBJIETBOPUTEIBHBIE 3HAHHUA  OCHOBHBIX
9TaroB, NMPUHIUIIOB U METOJUK Pa3pabOTKH WMHBECTUIIMOHHBIX
IIPOEKTOB; HE BCErJacaMOCTOSTENIIBHO YMEET TOTOBUTH
TEXHHYECKOE  3aJjaHhe [0  OLEHKE U  YIPaBJICHUIO
WHBECTULMOHHBIM  NPOEKTOM, PYKOBOAWTH  IOATOTOBKOMN
3aJ]aHUil 1O OLIEHKE W YIPaBICHUIO HHBECTULIHOHHBIM
MIPOEKTOM, pa3palaTbiBaTh OW3HEC-TIAHBI HWHBECTULIMOHHBIX
MIPOEKTOB, MPOTHO3UPOBATh M OILIEHWBATH JEHEXKHbBIE IOTOKU
MIPOEKTOB, 0OOCHOBBIBATh CTaBKY TUCKOHTA MPOEKTa Ha OCHOBE
aHaJlu3a CTOMMOCTHM MCTOYHHKOB KamuTajlla M PHIHOYHOU
CTPYKTYpbl KamuTaja, OLIEHUBATh MPUEMIIEMOCTh IMpPOEKTa Ha
OCHOBE KPUTEPHEB OIIEHKH, OCYLIECTBIISITH OTOOp MPOEKTOB U
O10/KEeTHPOBAaHUE KANMTala, OCYIIECTBISTh BHIOOP (PMHAHCOBOM
MOJIETIM OLIEHKH TPOEKTa B 3aBUCHUMOCTH OT IOJUTUKU €ro
(uHAHCHPOBAHMS, BBIABIATH pa3lU4yHble (AKTOPBl pHUCKA,
OLIEHUBATh BEJIMUYUHY MTOABEP>KEHHOCTH UM U YIPABJIATh MU

VY 10BJIETBOPUTEITHLHO
50-69 GamioB

He 3HaeT ocHOBHBIE ATanbl, MIPUHIMIIBI U METOIUKU pa3pabOTKU
WHBECTUIIMOHHBIX MPOEKTOB; HE YMEET FOTOBUTh TEXHUYECKOE

HeynosnerBopurenbHo
- 0-49 GannoB
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3aJJaHHe 0 OLICHKE U YIPABJICHUIO HHBECTHLIMOHHBIM MTPOEKTOM,
PYKOBOAWTH MOATOTOBKOM 3aJaHUil MO OIIEHKE W YIPABICHUIO
WHBECTULMOHHBIM TIPOEKTOM, pa3palaThiBaTh OW3HEC-TIIAHBI
MHBECTHIIMOHHBIX MPOEKTOB, HPOTHO3UPOBATH M OLIEHHBATH
JICHEXKHBIC TOTOKH MPOEKTOB, 0OOCHOBHIBATh CTaBKY TUCKOHTA
IPOEKTa Ha OCHOBE aHAJIM3a CTOMMOCTH MCTOYHHKOB KalHTana u
PBIHOYHOW CTPYKTYpBl KamuTaja, OLEHHBATh MPHUEMIEMOCTh
IPOEKTa HAa OCHOBE KPUTEPHEB OLEHKH, OCYIIECTBISTH OTOOP
MIPOEKTOB M OO/PKETUPOBAHUE KaIlUTalla, OCYIIECTBISATh BHIOOP
(MHAHCOBOW MOJENN OICHKHM IIPOEKTa B 3aBHCUMOCTH OT
MOJIUTUKH €ro (PMHAHCUPOBAHMUS, BBISABIISATH Pa3IHYHbIC (PaKTOPHI
pHCKa, OLICHUBATh BEIMYUHY ITOJIBEPKEHHOCTH UM U YIPABIATH
UMH

4.2. MetoanyecKkue MaTepHAJIbI

[TpomexxyrouHas arrecrauusi (9K3aMeH) NMPOXOJUT B 1Ba sTama. [lepBblil sranm - 3ammra
KypcoBoii pabotsl. KypcoBas pabdora no aucuurummHe «OIeHKa HHBECTHUIIMOHHBIX PEIICHUN U
Or0/KEeTUPOBAaHUE KalMTala» NPeACTaBiIseT co00M MpakTHUECKyI0 paboTy MO OLEHKE PealbHbIX
MHBECTUIIMOHHBIX TPOEKTOB. 3alIUTa KypCOBOH pabOTHI MPOXOAHUT B (JOpPME IPYNIIOBON 3aLTUTHI
MHBECTULMOHHOTO MEMOpPAHyMa MHBECTULIMOHHBIX MPOEKTOB. CTylEeHTHl paboTaloT rpymnmnaMu
1o 3-5 4enoBeK, TOTOBAT JAOKJAJ, MPE3EHTALUI0 U B MPWIOKEHUH - PACUETHI 110 (PUHAHCOBO-
SKOHOMHYECKOMY 000CHOBaHUIO NpoekTa. Ha 3amury kypcoBoro npoekra oTBoAuTCA 4 4aca .
Bropoii sTan npoMexyTo4HOM aTTecTalluu MOXOIUT B MUCbMEHHOM ¢opme. OOyuaromuiics
MOJIy4YaeT YHUCThle MAapKUPOBAaHHBIE JMCTHI OyMmarud IS MNOJATOTOBKH K OTBETY H
9K3aMEHAllMOHHBIM Omier. OK3aMeHAlMOHHBIH OWJIET COCTOMT U3 Tpex 3adaHuil. Ha
BBITNIOJIHEHHUE DK3aMEHALIMOHHBIX 3aJaHUI OTBOIUTCS - 4 aKaJeMUYECKHUX Jaca.

[To ucTeyeHMH OTBEJCHHOTO BPEMEHU OOYYaIOUIMHCS COaeT BBIOJHEHHbIE 33JaHUS Ha
IIPOBEPKY.

Pe3ynpTar mpoMexyTouHON aTTecTaluy (3alUThl KypCOBOM pabOThl M MUCHBMEHHOTO 3K3aMEHa)
OOBSIBIIAETCS CTYI€HTaM, BHOCUTCS B 9K3aMEHAIIMOHHYIO BEIOMOCTb U B 3aUE€THYIO KHUXKKY.

5. MeToauyeckue yKazaHus JJs 00y4aOUIUXCSl IO OCBOEHHIO JUCIUIJIMHBI

TpeOoBaHus K OpraHu3any CaMOCTOATEIbHOI PadoThl CTYICHTOB IIPH OAT0TOBKE
K ayIUTOPHBLIM 3aHATHUAM

1. Iloozomoeka Kk nekyuam

I'maBHoe B nepruoa IMOArOTOBKHM K JICKOIMOHHBIM 3aHATHUAM — HAYYHUTHBCA MCETOdaM
CaMOCTOSITEIbHOTO YMCTBEHHOI'O TPY/1a, CO3HATENFHO Pa3BUBaTh CBOM TBOPUYECKHE CLIOCOOHOCTH
U OBJaJIeBaTh HaBBIKAMU TBOpUYECKON paloThl. JlJii 3TOro HEOOXOAMMO CTPOro coOJII0/IaTh
JTUCLUIUIMHY y4eObl U moBefeHus. YeTkoe MIaHupoOBaHHE CBOETO pabovyero BpeMeHH U OTAbIXa
ABJIIETCS HEOOXOJUMBIM YCIIOBHEM JJIsl YCIEIIHOM caMocToATeabHOW paboThl. B ocHOBY ero
HYXXHO TIOJIOKUTh pabouue MporpamMMmbl H3y4aeMbIX B CEMECTpe IUCHMIUIMH. EjxenHeBHOU
yaeOHOM paboTe CTYAEHTY clienyeT yaensath 9—10 gacoB cBoero BpeMeHH, T.€. NP MIECTH Jacax
ayJUTOPHBIX 3aHATUI caMoCTOsTeNbHON paboTe HeoOXoauMo OTBOAWUTH 3—4 wyaca. Kaxmomy
CTYJEHTY CJIeIyeT COCTaBISATh €KEeHENeIbHbIH U CEMECTPOBBIN MIaHbl pabOThI, a TAKXKE MJIaH Ha
Kax/plii pabounii nenp. C Beuepa Bcerja HaJo0 paclpenessaTh padoTy Ha 3aBTpalIHUN JeHb. B
KOHIIE Ka)KJOTo JHS 1eJeco00pa3HO MOABOAUTH UTOT PadOTHI: TIIATENLHO MPOBEPUTH, BCE JIU
BBITIOJIHCHO 10 HAMCYCHHOMY IIJIaHY, HC 6LIJIO JIn KaKI/IX-JII/IGO, HeO6XOI[I/IMO HU3BICKATL BPEMA
JUTISL 3aBEPIICHHS dTOM 4acTH pabOThI, HE OTCTYIUICHHH, a eclii ObUIH, TI0 KaKOW MPUYUHE ITO
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npouzonuio. HyXHO OCYIIECTBIATH CaMOKOHTpPOJIb, KOTOPBIA SABISETCA HEOOXOIUMBIM
yclIOBUEM ycrienHOW yueObl. Eciii 9To-TO OCTanoch HEBBIOJHEHHBIM YMEHbIIas oObema
HEZEJBHOTO IJIaHa.

2. Camocmoamenvnasa paboma Ha a1eKyuu.

Caymanue W 3amucCh JIEKIUH — CIIOKHBIA BHJ] BY30BCKOH ayIHTOPHOW pabOTHI.
BuumarenbHOe ciyllaHMe M KOHCIEKTHPOBAaHHWE JIEKIMI MpearnonaraeT HMHTEHCHUBHYIO
YMCTBEHHYIO JESTEIBHOCTh CTyAeHTa. KpaTkue 3amucu JIeKUMid, WX KOHCHEKTHPOBAHUE
MOMOTaeT YCBOUTH yueOHBIM MaTepuan. KOHCIEKT sIBiIsSIeTCs MOJIE3HBIM TOT/A, KOT/la 3alKiCcaHo
caMO€ CYUIECTBEHHOE, OCHOBHOE M CJEJaHO 3TO caMuM cTyaeHToM. He Hajno crpeMuthes
3anucaTth JOCIOBHO BCIO JICKIUIO. Takoe «KOHCIEKTUPOBAaHUE)» MPUHOCHUT OOJblIe BpeAa, uyeM
NOJIb3bl.  3aluCh JIEKUUMH PEKOMEHIYETCs BECTH 110 BO3MOYKHOCTH  COOCTBEHHBIMU
dbopmynupoBkamu. JKenaTenpHO 3alMUCh OCYIIECTBISATh HA OAHOM CTpaHUIE, a CIEAYIOUIYIO
OCTaBJIATH Ui MPOPabdOTKM y4eOHOro MaTepuasia CaMOCTOSTENFHO B JIOMAIIHHUX YCIIOBHSIX.
KoHcnekT jexiuu gydiie moApa3aeNsaTh Ha MyHKTHI, maparpadbl, coOto1as KpacHYIO CTPOKY.
OroMy B OOJBIIONW CTENEeHW OyIyT CHOCOOCTBOBATH MYHKTHI IIAHA JICKIMH, TPEUIOKCHHBIC
npenofaBarensM. [IpuHIUNUANBHBIE MeCTa, OmpeneneHus, (OpMylbl U APYroe CcleayeT
COIPOBOXKAATh 3aMEUYAHUSIMU «BAaXKHO», «OCO00 BAXKHO», «XOPOLIO 3alIOMHUTH» U T.N. MOXXHO
JeNaTh 5TO M C TMOMOIIBIO Pa3HOLBETHBIX MapKepoB WM pyuek. Jlydmie ecnu oHu OyayT
COOCTBEHHBIMH, YTOOBI HE MPHUXOJUIIOCH MPOCUTh WX Y OJHOKYPCHUKOB U TE€M CaMbiM HeE
OTBJIEKAaTh MX BO BpeMs Jiekiuu. Llenecoobpa3Ho pazpaboTaTh COOCTBEHHYIO «MapKoOrpaduio»
(3HAaYKHU, CUMBOJIBI), COKpalleHus ciioB. He numnaum OyaeT U mM3ydyeHue OCHOB CTEHOrpaduu.
Paboras HaJ KOHCIIEKTOM JIEKIIMiA, BCET/1a HEOOXOAUMO UCIOJIb30BaTh HE TOJIBKO YU€OHUK, HO U
Ty JINTEpaTypy, KOTOPYIO IOIOJHUTEIbHO PEKOMEHJI0Bal JeKTop. MIMeHHO Takas cepbe3Has,
KpOMOT/IMBas paboTa ¢ JEKIHOHHBIM MaTepUaIoM MO3BOJIUT TITyOOKO OBJA/IeTh 3HAHUSMHU.

3. IlToozomoeka Kk ceMunapcKum 3aHamuam.

[ToAroToBKY K KaXXIOMy CEMHHApCKOMY 3aHSATHUIO KaXIbli CTYAEHT AOJDKEH HadaTh C
O3HAKOMJICHHS C IUIAHOM CEMMHApPCKOIO 3aHATHS, KOTOPBIA OTpakaeT CoJiepiKaHue
MpeAIOKEHHON TeMbl. TiiaTenbHOEe IPOIyMbIBAHUE U U3yUEHHE BOIPOCOB IJIaHA OCHOBBIBAETCS
Ha TMpopabOTKe TEKYyIIEro Marepuaia JIeKIUH, a 3aTeéM Uu3Yy4eHHUs oO0sA3aTeIbHOU U
JOTIOJIHUTEILHOM ~ JIUTEepaTypbl, PEKOMEHJIOBaHHYI0O K JgaHHOW Teme. Ha  ocHoBe
WHAUBUAYAJIbHBIX MPEANOYTECHUM CTYJEHTY HEO0OXOAMMO CaMOCTOSITENbHO BBIOpAaTh TEMY
JIOKJIa/1a 1o Mpo0JieMe ceMUHapa U M0 BO3MOXKHOCTH MOATOTOBUTH MO HeMY Ipe3eHTanuio. Eciun
IpOrpaMMOM JUCHMIUIMHBL TPETyCMOTPEHO BBINOJHEHHE MPAKTHUYECKOrO 3aJaHMs, TO €ro
HEOOXOJUMO BBITIONHUTH C YYETOM MPEUIOKEHHOW MHCTPYKIUHU (YCTHO Wi 10 MUCHEMEHHO).
Bce HOBBIE MOHATHS O H3ydyaeMoOl TeMe HEOOXOAMMO BBIYUYUTh HAU3yCTh M BHECTH B
rIioccapuii, KOTOPBIN 1eeco00pa3HO BECTH C CaMOro Havaja U3y4eHus Kypca. Pe3ynbrar Takoi
paboThl JTOJKEH MPOSBUTHCS B CIIOCOOHOCTU CTYAEHTa CBOOOJHO OTBETUTh HAa TEOPETHUYECKHE
BONPOCHl CEMHUHApa, €ro BBICTYIUICHHH U y4YacCTHH B KOJUIGKTUBHOM OOCYXJICHHH BOIPOCOB
M3y4aeMOW TEMbI, MPABIWJIHHOM BBITIOJHEHWN MPAKTHYECKUX 3aJaHUN U KOHTPOIBHBIX PaldoT.
Crpykrypa cemuHapa B 3aBucuMoOCTH OT cozepKaHUsl U KOJIMYECTBA OTBEJICHHOIO BPEMEHM Ha
M3YYEHHE KaXI0N TEMbl CEMHUHAPCKOE 3aHSATHE MOXKET COCTOSATh U3 YETHIPEX-TISATH YacTeil:

1. ObcyxaeHne TeOpeTHIECKUX BOIPOCOB, OMPEIEICHHBIX TPOrPaMMOM TUCIIUILIMHBL.

2. Jloxnaa w/ v BBICTYIUICHHE C MPE3CHTAIMSMH TI0 MPo0OJieMe ceMHHapa.

3. O6cyx1eHre BBICTYIUICHUN IO TeME — TUCKYCCHSL.

4. BpINoJHEHHE NPAKTUYECKOTO 3aJaHUsl C IOCIEAYIOIUM pa30opoM MOJyUYEeHHBIX
pe3ynbTaTOB WM OOCYXKJEHHE TMPAKTUYECKOTO 3a/aHus, BBIMOJHEHHOTO J0Ma, €CIU 3TO
MPEIYCMOTPEHO MTPOTPAMMON.

5. IlogBeneHue UTOroB 3aHATHUS.

[lepBass vacTh — oOOCYXIEHHE TEOPETUYECKUX BOMPOCOB - TMPOBOAUTCS B BUJE
(bpoHTaIBHON Oecenbl co BCEW IPyNIoil M BKIIIOYAET BHIOOPOUYHYIO MPOBEPKY IMpEroiaBaTesieM
TEOPETUYECKUX 3HAHUM CTyAeHTOB. [IprumepHas nmpogoKUTENbHOCTE — A0 15 MunyT. BTopas
4acTh — BBICTYIUICHME CTYJEHTOB C JOKJIaJaMH, KOTOpbI€ JOJKHBI COMPOBOXKAATHCS
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NPE3CHTAlUAMM C LENbI0 YCWJIEHHUS HaIVIAJHOCTH BOCIPUATHSA, IO OJHOMY H3 BOIPOCOB
CeMHMHApcKoro 3aHATHs. OOs3aTenbHBIA 3JIEMEHT JOKJIaJa — MpeICTaBlIeHHE W aHau3
CTaTUCTHYECKUX JaHHBIX, 0OOCHOBAaHUE COLMAIBHBIX MOCIEACTBUI JTIOO0T0 IKOHOMHYECKOTO
¢axra, sBieHus win mpouecca. Ilpumepnas npopomwkutensHocTh — 20-25 munyt. Ilocne
JIOKJIAJIOB CIIEyeT UX OOCYKIeHHE — IUCKYCCHs. B Xojie 3Toro srama ceMHHApCKOTO 3aHSATHS
MOTYT OBITh 3aJlaHbl YTOUHSIOIINE BONPOCH! K JoKIaauukam. [IpumepHas npoaomKUTeIbBHOCTD —
1o 15-20 munyt. Ecnu nporpaMMoi mpeayCMOTPEHO BBIMIOJIHEHUE MPAKTHYECKOTO 3aJaHusl B
paMKax KOHKPETHOM TEMBI, TO IPENOJABaTEIIAMHM OIPENEISICTCS €ro COAEpKAaHUE M JNaeTcs
BpeMs Ha €ro BBINOJHEHHE, a 3aMeT HJeT OOCyXkJIeHue pesynbraToB. Ecim mpaktuueckoe
3aJlaHHe JTOJDKHO OBLIO OBITh BBIIOJHEHO JIOMa, TO Ha CEMHUHAPCKOM 3aHATUH IIPErnojaBaTellb
IPOBEPSIET ero BhIMOTHEHHE (YCTHO WM MUChbMeHHO). [IpumepHas npogomkutensHocTh — 15-20
MUHYT. [lofBeieHneM UTOroB 3aKaHYMBaeTCsl ceMUHapcKoe 3aHsATHe. CTyleHTaM J10JIKHbBI ObITh
OOBsIBIIGHBI OLIGHKM 3a paboTy MW JaHbl uX dYeTkue oOocHoBaHusA. llpumepHas
IIPOJOJDKUTEIBHOCTD — 5 MUHYT.

4. Paboma c riumepamypHsiMu UCmoYHUKAMU

B mpouecce nmoAroToBKM K CEMHUHAPCKUM 3aHATHUSAM, CTYAEHTaM HEOOXOIUMO 0OpaTuTh
0c000€ BHUMaHHUE Ha CAMOCTOSITEIIbHOE U3YYEHHUE PEKOMEHJOBAaHHON Y4eOHO-METOAMYECKOH (a
TaKXKe HayyHOH M MOomysspHOM) muteparypbl. CamocrosTenbHas paboTra ¢ ydeOHHKaMH,
y4eOHBIMH TOCOOMSIMM, HAyYHOW, CIPaBOYHOM M MONYJISPHOM JIUTEpPATypoH, MarephalaMu
HNepUOJIMYECKUX H3JaHMi W VIHTepHeTa, CTAaTUCTUYECKUMH JIaHHBIMHU SBISETCS Haubosee
3 PEKTUBHBIM METOAOM MOTYYCHUS 3HAHUHN, TO3BOJISIET 3HAYUTEIHLHO aKTUBU3UPOBAThH MIPOIIECC
OBJIaieHusl UH(popMaIe, criocodcTByeT 0ojiee IiTyOOKOMY YCBOSHHIO U3y4aeMOro MaTepuaia,
dbopMHUpyeT y CTYACHTOB CBO€ OTHOIIEHHE K KOHKpETHOW mpobiieme. bonee riaybokomy
PACKpBITUIO  BOIPOCOB  CIIOCOOCTBYET 3HAKOMCTBO C  JIONOJIHUTEJIBHOW — JIUTEpaTypoi,
PEKOMEH/I0BaHHOM IpenojaBaTesieM M0 KaXJI0M TeMe CEMHUHApCKOro WM MPaKTHYECKOIro
3aHSTHSI, YTO MO3BOJISIET CTYIEHTaM IPOSBUTH CBOIO MHAMBUAYAIBHOCTh B PAMKaX BBICTYIIJICHUS
Ha JIaHHBIX 3aHATHUSAX, BBIIBUTH HIMPOKUHN CIEKTP MHEHUH 1O U3y4yaeMoil npooOieme.

MeTtoauyeckue peKOMeHIAIMH M0 OIeHNBAHUIO ONPOCa

Onpoc MpoBOAUTCS YCTHO BO BpeMsl JEKIUN WM MPAKTHUECKUX 3aHATUI U BKIIOYAET B
0665[ BOHpOCI)I HE TOJIbKO Ha 3HAaHHUEC, HO U Ha ITIOHUMaHUEC TeOpeTI/ILIeCKOFO MaTepI/IaJ'Ia, a TAKXeE
BOMPOCHI, TMO3BOJISIONINE MOHITh, MOXET JH CTYAEHT MPUMEHATH MOJyYeHHBIE TEOPETUUECKUE
3HAHUA Ha HpaKTI/IKe.

Jlo mpoBeneHus onpoca MpernojaBaTellb MOKET MPEeIOCTaBUTh 00YJarOIIUMCS MepeueHb
KOHKPETHBIX BOIIPOCOB, KOTOpBIE OYAYT 3aJaHbl B XOJIe ONpOCa WJIH e TOPEKOMEHIOBAThH
HEOOXOIUMYIO N7l TOJATOTOBKH K OMNPOCY JHUTEpaTypy, KOTOPYI CTyIeHTaM Haao Oyner
U3YYHUTH CAMOCTOSITEIIBHO.

[To okoHYaHuM ompoca TMpenojaaBareilb IOABOJAUT HWTOTH ONPOCa W BHICTABISET
COOTBETCTBYIOIIHE OaJlTbI.

MeToanyecKue YKazaHud MO BHIMOJHCHHI0 KOHTPOJIbHBIX 3aJaHuH

KonTpoibHOe 3a1aH1e o AUCHUIUINHE sBJsieTcsl (OpMON KOHTPOJIS KaueCcTBa YCBOEHUS
qucuuiiuHel. Lenpto  3amaHus sBISETCS 3aKpEIUICHUE TEOPETUUYECKUX 3HAHUU CTYJIEHTOB,
MIPOBEPKA YMEHUS YBS3bIBaTh TEOPETUUYECKHUE MOJIOKEHUS C MPAKTHUECKUM aHAJIU30M peaslbHbIX
cutyaruii. KoHTponbHOE 3a/ilaHre JOKHO OBITh BBIMIOJNIHEHA B MOJHOM OOBEME M aKKypaTHO
opopmieHa. KoHTponbHOE 3aJaHHE COCTOMT M3 OTBETOB Ha BOIPOCHI U PELICHUS 3a4ay Mo
TeMaM Kypca. Pemias 3amady, CTYACHT JOJDKEH JaTh IMOSCHEHHS, U3 KOTOPBIX JOJDKHA OBITh
BU/IHA JIOTHKA €ro paccyxkaeHuil. Eciau ycnoBuem 3amaun npeaycMOTpEeHO OCTpoeHue rpaduka
WIH 3alO0JTHeHUE TaOIuIlbl, TO MOJ TaOnuield Win TpadKoOM OMUCHIBAIOTCS OCHOBHBIC JTAIlbl
MOCTPOCHHUA rpaduka Win 3anoiaHeHus Tadnuibl. [Ipexae yem pemaTs IpeanoKeHHbIE 3a1aHus,
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OIIPENIEIUTE, K KAKOM TEME Kypca OHH OTHOCATCS. BHUMATEIbHO IPOYNUTANTE COOTBETCTBYIOLIUI
pas3zen yyeOHUKa (CIMCOK OCHOBHOW JIMTEpATyphl), @ TAKXKE€ COOTBETCTBYIOLIYIO pa3fdaTOUHBIN
MaTepHai 00 OCHOBHBIX MOHATUSAX U KaTETOPUSIX TEMBI.

MeToauuyecKue PECKOMEHIANH 110 IIPOBEACHUI0 TCCTUPOBaAHUSA

TCCTI/IpOBaHI/IC ABJISICTCA OAHUM U3 CaMbIX O6’beKTI/IBHbIX " POCTBIX crIocoooM KOHTPOJIA
ycrieBaeMoCTH. bynyun (opMalM30BaHHOW W CTaHIAPTU3UPOBaHHOW (opMOil TpoBEpKH He
BBI3BIBACT TPYAHOCTHU IIPpHU IMPOBCACHHUU U IMO3BOJIACT 6BICTp0 MOJIYYUTh PE3YyJIbTAaT. CTYI[GHTaM
BBIJIACTCSI TECT C MHCTPYKIIUEH CIIEIYIOMIETO COMEPIKAHMSL.

B xaxmom Bompoce Tecta BHIOEpUTE POBHO OJMH NMPABHIBHBIA OTBET U OTMETHTE €ro
KPECTUKOM B (opMe Ui OTBETOB, & B CaMOM TEKCTE TeCTa MPaBHIIbHBIA OTBET OOBEAMTE
KPY>KKOM.

PexomeHryeTcst HCroib30BaHHE OOBIYHOTO KAIBKYJISATOPA.

Ecnu B Bompoce He CKa3aHO WHOE, TO OKPYIJICHHE BBIMONHANTE MO 2-X 3HAKOB IOCIE
3aIsTON 10 OOBIYHBIM MPAaBHIIAM apH(PMETUKH.

TekcT TecTa y Bac ocraercst s pazbopa, a moanucanayio ¢opmy st oreetoB (D.1.0.
MIOJTHOCTHIO) BBI CA€Te MPETOIaBaTeNo.

Ilo oxonuannu TCCTUPOBAHUA NPCNOAaBaTCIb MOABOJUT HWTOTM OIPOCa W BBICTABJIACT
COOTBETCTBYIOIINE OB

BOIIpOCLI AJIA CaMOCTOSAITEIbLHOM NOoAIroTOBKMH K 3aHATHAM JICKIIMOHHOIO,
NMPaAKTUYIECCKOIo (CeMI/IHapCKOFO) THUIIOB II0 TEMaM (pasne.naM) AUCHMUIIJIMHBI

Tema 1

- Ilenn MHBECTHPOBAHUSA, KOHLENTyaJIbHbIE OCHOBBI NPUHATHS WHBECTULUOHHBIX W
(UHAHCOBBIX PEIICHUH.

- NHBEeCTUIIMOHHBIA MEMOpPAHIIyM, Ha3HaueHWe u conaepxkaHue. CTpykTypa u
coJiep’KaHue pa3/ienoB OM3HeC MIaHa HHBECTUIIMOHHOTO MPOEKTa

Tema 2

- [Mpuaimn «CachFlowy B orieHKe HHBECTUIIHOHHOTO MPOCKTA .

- [IporHo3upoBaHuE FNEMEHTOB JCHEKHOTO TIOTOKA

- [IpoGyieMbl pPENIEBAaHTHOCTH JICHEKHBIX IMOTOKOB HWHTEIPHUPOBAHHBIX IPOCKTOB.
[Mpunnun «With-Without» u npunsiTHe pemieHnii 00 OTHECEHUH JIEHEKHBIX MOTOKOB Ha
HPOEKT.

Tema 3:.

— MeTons! 1 MOIENH OIIEHKA CTOMMOCTH COOCTBEHHOT'O KaIlnTaa.

— MeTons! 1 MOIENH OIEHKA CTOMMOCTH 3a€MHOTO KallhTaa.

— MGTO)IBI 1 MOACIN OLCHKHM CTOMMOCTH KaIlluTala, HpHBHequHOFO HYTeM pa3MeH_[eHI/I5[
IIPUBUJIETUPOBAHHBIX AKIUH.

Tema 4:

- Bri6op kputepus 3¢ (HEeKTHBHOCTH WHBECTUIIMOHHOTO TpoekTa. Kputepuu omneHKH
0e3 ydera BPEeMEHHOW CTOMMOCTHU JICHET, MPOCTasi HOpMa PEHTA0eIbHOCTH, MPOCTOM
CpOK OKyrIaeMOCTI/I - UX JOCTOMHCTBA U HEAOCTATKHU, TCXHHUKA pacqua.

- Kputepun OLIEHKM C y4eTOM BpPEMEHHOM LIEHHOCTH [JEHET, UX CpPaBHUTEJIBHBIN
aHaJIM3 U KPYT 3a/1a4, PEIIaeMbIX C UX TOMOIIBIO.

Tema 5
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— [TpoGyieMbl COMOCTABICHHUS TPOEKTOB C PAa3HBIMH CPOKAMHU XU3HU U O0bEMaMu
WHBECTHPOBaHMUs . OKBUBaJICHTHBIM neHexkHbIH 1oTok (ECF) kak moxasarenb
(UHAHCOBOH MPON3BOAUTEIHLHOCTH IPOEKTA.

- IToxazatemn PI m MPI kak wHCTpyMEHTBI 0TOOpa MPOEKTOB M (HOPMHPOBAHUH
WHBECTUIIMOHHOTO MOPTQeis Nmpu OI0HPKETHBIX OTpaHUYEHUSX

Tema 6

- Komnonents! mogenn CAPM: Ge3puckoBas CTaBKa, OKHAJaeMasi PbIHOUHAS TPeMHUs,
6era xorpdunment. Mcrounnku nHpopMauu ¥ OCHOBHBIE METOABI, IPUMEHSEMBbIE IS
OLleHKHU KoMIToHeHT Moaenn CAPM.

Tema 7

— Pacyer cBOOOIHOTO IEHEKHOTO MOTOKA 1O JAHHBIM (PMHAHCOBOM OTYETHOCTH.

— IlocTpoenne rpaduka TOMydeHWS W TOTANICHWS JOJNra, pacdeT IIoKa3areseH,
XapaKTEPU3YIOIIMX CIIOCOOHOCTh HHBECTULIMOHHOTO MPOEKTa 00CITYKUBATh JOJT.

— Pacyer moToka HaJIOrOBOH HKOHOMHH 3a CYET IPOILEHTOB Ha OCHOBaHUU (opm
MIPOTHO3HOW ()MHAHCOBOK OTYETHOCTH.

— Pacuer neHe)XHOro mOTOKAa Ha COOCTBEHHBIM KamuTal IO JaHHBIM (PUHAHCOBOKH
OTYETHOCTH.

Tema 8

— @OyHgaMeHTalbHBIE OCHOBBI MTOCTPOCHHS MOJEJEH OIEHKH METOAOM JAUCKOHTUPOBAHUS
JIEHEKHBIX TIOTOKOB.

— AxryanbHble TexHojoruu npumeHeHus DCF mopenei s pelieHusl 3ajad OLCHKU
WHBECTUIIMOHHBIX PEIICHUH U OIOIKETUPOBAHUS KaluTala.

Tema 9.

— AmnHanmu3 4YyBCTBUTEIBHOCTH K (PaKTOpaM pPHCKa, KaK METOJ OIIEHKH PHCKOB IPOEKTA.

— CueHapHBIi aHATTN3 PUCKOB, KaK METOJ] OIIEHKH PHCKOB MIPOEKTA.

— Mepa pucka VaR npoekToB, ciocoObl OLIEHKH U TIPUMEHEHHE.

— Mepa pucka ES mpoexToB, crtocoObI OLIEeHKH 1 TTPUMEHEHHE.

— JIBYXKpUTEpUAJIbHBIH CHOCO0 MPUHATHS pELIeHHs O peaau3aluu npoekTa. JInHus
TOJICPAaHTHOCTH.

6. YdyeOnass JsmrTeparypa M pecypchbl HH(POPMAIHOHHO-TEIEKOMMYHUKALMOHHOM
cetu "HUHTepHer'", BKIIOYAsH NepeYeHb Y4YeOHO-METOAMYECKOr0 oO0ecmeyeHUs JJId
CAMOCTOSITEJILHOM Pa0doThI 00y4aroIuXcs M0 JUCIUIITHHE

6.1. OcHoBHas UTEpaTypa:
1. Amue A.T., Comux K.B. VYmpaBnenune WHBECTHIIMOHHBIM mopTdenem. YuebHOE

mocobue. — M., Tamkos u K, 2015. https://e.lanbook.com/book/61060#book _name

2. Jlamonmapan A. MHBecTulMOHHas oleHKa: MHCTpYMEHTBI M METOIBI OIEHKH IJOOBIX
akTuBOB / AcBat [lamonapan; [lep. ¢ anri. — 5-e u3a. — M.: Anpnuna [Tabaumep, 2016. —
1340 c. http://www.iprbookshop.ru/22833.html

3. JlumutoBckmii M.A. VIHBECTUIIMOHHBIE TPOEKTHI W peajbHBIC OMIMOHBI HAa
Pa3BUBAIOIINXCS PBIHKAX: y4el.-mpakTud.nmocobue.- 5-¢ u3A., mepepad. m gom. - M.:
FOPAMT, 2016 https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-
DB5396084A34
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6.2. lonotHUTeILHAS JIUTEpPaTypa:
1. Ackunamsu B.M., MakcumoBa B.®. UnBectunuonnoe aeno. — M.: IDO Press, 2012.

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

2. Ban Xopn /Ix. K., BaxoBuu /[>x. OcHOBBI (priHAaHCOBOTO MEHEIKMEHTa, 12-¢ m31 — M.
Bunesamc, 2011

3. Bopormmoa H., KarkoBa M., MansueBa 0., IllepcrueBa I'., VYmnpasnenue

naBectuimamu. M., 2010

4. JlumuroBckuii M.A., Jlo6anoBa E.H., Munacsu B.b., Ilamamapuyk B.IL
KopnopatuBHsiii  ¢unancoBblii  MeHemxMmeHnT. M.: MsparensctBo HOpaiit, 2016
https://www.biblio-online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

5. JlumutoBckuii M.A. CoOBpEeMEHHbBIC TEXHOJOTHUH OOOCHOBAHHMS HMHBECTHUIIMOHHBIX H
(¢buHaHCOBBIX pemenuid. — M:, 2011

6.3 YueOHO-MeTOAMYeCKOE 00ecniedeHHe CAMOCTOATEIbHOI padoThl CTY/1eHTOB:

6. Bunenckmii II. JI., Jluemmm B. H., Cmomsk C. A. Onenka 3¢¢eKTHBHOCTH
MHBECTUIMOHHBIX IPOEKTOB: TEOpHs U npakTuka. — M.: Jleno, 2010.

7. JlumuroBckuit M.A., Jlo6anosa E.H., [Tanamapuyk B.Il. ®uHaHCOBBIN MEHEKMEHT Kak
cdepa NPUKIAAHOTO UCIOIB30BaHUs KOpropatuBHbIX GuHaHcoB. YacTts 1 [Ipuxnanueie
KOpropaTtuBHble (UHAHCH. M.: DKOHOMUKA U KU3HB, 2011

8. Jlumurosckuit M.A., Jlo6anosa E.H., [lanamapuyk B.Il. ®uHaHCOBBIII MEHEKMEHT Kak
chepa TMPUKIAAHOTO  HCIOJIB30BAaHUA  KOpPHOpAaTUBHBIX  (uHaHcoB. Yacte 2.
CoBpeMeHHbIN (PMHAHCOBBIA MEHEKMEHT, M.:, DJKOHOMUKA U KU3HB, 2011

9. Cyxapes O.C., IlImanes C.B., KypesnoB A.M. CuHepreTmka WHBECTHIHNA. Y4eOHO-

MeTogndeckoe nocooue. M.: dunancel u ctatuctuka, 2011, Usparenscrso Jams - Lan Publishing
(DxoHOMHEKa 1 MEeHeKMEHT - Economics and Management) 2011

6.4 Hepeqeﬂb PECYPCOB CETH «I/IHTepHeT», HeOﬁXO}IHMBIX AJIsA OCBOCHUSA TUCHUITIMHBI

OOmmpHas, XOpOoLO CTPYKTypUPOBaHHAas M CBOOOJHO AOCTyNHHas HH(poOpMamms Mo
BCEM pazJiellaM TEOPHHM W MPAKTUKUA KOPIOPATHBHBIX (MHAHCOB (HA aHTJIHMICKOM S3BIKE)
www.damodaran.com

Hayunas oubanorexka PAHXul'C http://lib.ranepa.ru/

OnektponHas Oubimoreka HayuHblx nyOnmkaimuii eLIBRARY.RU wuwepe3 caiir
Hayunoit 6ubmmorekn PAHXul'C http://lib.ranepa.ru/base/elibrary.ru.html

Pemno3uTopuii HayyHBIX MyOMUKannii (Ha aHTITHICKOM SI3bIKE) WWW.SSIN.COm

WNudopmarmonnsiii mopran arenrctBa Bloomberg yepe3 caiit Hayunoii 6ubnnorekn
PAHXwuI'C http://lib.ranepa.ru/

Onexrpounsrii cmoBapsr New Palgrave Dictionary of Economics mo skoHOMHKE u
cMmexHbIM oTpacisiM. http:/lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html

7. MaTtepuajbHO-TeXHHYecKasi 0a3a, MHPOPMALMOHHbIE TEXHOJIOTHH, IPOTPAMMHOE
obecreyeHue 1 UHGPOPMALMOHHbIE CIIPABOYHbIE CHCTEMbI

3aHATUS TPOBOJATCS B Y4EOHBIX AyAUTOPHUAX, OCHAIIEHHBIX pabO4YMM MECTOM
npernojaBarens (CToi, cTyid, kadeapa), pabounuMu MeCTaMH CTYIEHTOB (CTOJBI, CTYINbs) IO
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KOJINYECTBY CTYACHTOB, JIOCKOW MEJOBOM MM Oenoil s HamucaHUs MapKepamHu WU
baumyaproMm 11 Oymarm Oosbmioro ¢opmara, Mapkepamu (KpacHBIM, YEpHBIN, 3CJICHBIH,

CHHMIA), TYOKOH JJIs1 TOCOK, 000pyI0BaHMEM JUIS MTOKa3a MPEe3eHTANi U CIai 0B (KOMIIBIOTED,
MIPOEKTOP, PKPaH).

Hcnonw3yeTcs cnenyroiee mporpaMMHOE 00ecIieueHue:
Microsoft Windows 10 LTSB 1607
Microsoft Office Professional 2016
Acrobat Professional AcademicEdition License Russian
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