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1. IlepedyeHb MIaHNPYEMBbIX Pe3yIbTATOB 00y4YeHHS MO JMCHHUILJIMHE, COOTHECEHHBIX
¢ IVIAHNPYEMBbIMH Pe3yJIbTATAMH OCBOCHHS NPOrPaMMBbI

1.1. duciunmmmaa b1.B.09 «OmneHka WHBECTUIIMOHHBIX PEIICHUH M OI0KETUPOBAHHUE
KanuTazay 00ecreunBaeT OBIAICHUE CISAYIONUMH KOMIICTCHIIUSAMHU C yY4ETOM dTara:

Kon xomnerennnu | Haumenosanue Kon stamna | HamumenoBanue

KOMIICTCHITUH OCBOCHHUSA JTamna OCBOCHUS
KOMIIETEHIINHU KOMIIETEHIINHU

I1K-6 CrocoOHOCTE I1IK-6.1 CIIOCOOHOCTD
HCIIOJIB30BaTh HMCIOIb30BaTh
COBpPEMEHHBIE COBpPEMEHHbBIE
METO/Ibl YIpPaBICHUS METO/IbI
KOpIOpPaTUBHBIMU YIPABICHUS
¢buHaHCaMH ISt KOPIOPATUBHBIMU
peuieHust (buHaHCcaMu JUTSE
CTpaTernuecKux OLIEHKHU
3a7a4 WHBECTUIIMOHHBIX

IIPOEKTOB

1.2. B pe3ynbTare 0CBO€HHUS JUCUMILIMHBI Y CTYIEHTOB JIOJKHBI ObITh CHOPMUPOBAHBI:
OTO.T® (mpu Hanmuuu | Kom srama  ocBoeHus | Pe3ynbTarsl o0yueHus
npodcTangapTa . | KommereHIH
npogeccoHalbHbIe
NeCTBUSA)

OT® — | [IK-6.1 Ha ypoBHe 3HaHwmi:
KoncynsTupoBanue
KJIUEHTOB o
COCTaBJICHUIO
¢uHaHCOBOrO TIaHAa U

COBPEMEHHBIX
NPUHLUIIAX, METOJax u
TEXHOJIOTUAX pa3paboTKu

u OLICHKH
(hOpMHUPOBAHHIO 1I€JIEBOTO

WHBECTUIIMOHHBIX
WHBECTUIIHOHHOTO

MIPOEKTOB.
noptdens/

Ha ypoBHe ymeHuit:
TD — Pazpabotka P y
(bMHAHCOBOTO IUIaHA IS pa3pabaTeiBaTh  OHU3HeC-
KIMEHTa W LEJIEBOro IUTAHBl  MHBECTUIIMOHHBIX
WHBECTUITMOHHOTO MIPOEKTOB
noptdens IIPOrHO3UPOBATH u

OIICHUBATh JICHE)KHBIE
(B/02.7)

MTOTOKH MTPOCKTOB,

000CHOBHIBATh CTaBKY

TUCKOHTa  IMpPOEKTa  Ha
OCHOBE aHaJIM3a CTOMMOCTH
MCTOYHUKOB KamuTajlia |
PBIHOYHOMN CTPYKTYPBI




Kalimralla
OLICHUBAaTb IMMPUEMIIEMOCTD

MPOEKTa Ha OCHOBE
KPUTEPHEB OLICHKU
OCYIIECTBIISTh otbop
[IPOEKTOB u
O10JKETUPOBAHHE
KaruTana

OCYLLECTBIIATh BBIOOD
(buHaHCOBOM MOJEeNN
OLICHKHU MIPOEKTa B

3aBUCHMOCTH OT HOJHUTHKH
ero (hpuHaHCHPOBAHUSI.

BBISIBJISITH pas3uYHbIC
(hakTophI pUCKa, OIICHUBATH
BEJINYUHY

[OJIBEP)KEHHOCTH UM U
YIPaBJIsTh UMU

Ha ypoBHe HaBBIKOB:
HaBbIKaMH
(bopmupoBaHus
(¢uHAHCOBBIX  Mojenen
U1 IPOrHO3UPOBAHUS

JICHEIKHBIX HOTOKOB,
OLCHKH CTOUMOCTH U
CTPYKTYpBI KaruTaa,
OLICHKH IpOeKTa €
IPHUMEHEHHEM KPHTEPHEB
OLICHKH, a TaKXEC
HaBBIKAMHU otOopa
MPOCKTOB u
OrO/KETUPOBAHUS
Kariyralia.

2. O6beM U MeCTO TUCHUILTHHBI B cTpyKkType OIT BO

O0bemM IUCUUIIMHBI
O6mas TpynoeMkocTh aucuuiuinHbl b1l. B.09 «Onenka HHBECTUIIMOHHBIX pPEIICHUN
u OropkeTupoBanue kamutaia» 108 akanemuuecknx/81 actponomuueckux yaca (3 3ET).

Ounas ¢popma oOydeHus:
Konn4yecTBO akaJeMHUeCKHX/aCTPOHOMMYECKMX 4YacoOB, BBLIEIAEMBIX Ha KOHTAaKTHYIO paboTy ¢
npenoxasareneM, cocrasusier 54/40,5 waca, w3 mHux 8/6 — ma nexkumonusle 3amaTus, 36/27 — mHa
NPAKTUYECKUE 3aHATHS, KOHTPOIBHYIO CaMOCTosATeNbHy 0 pabory-10/7,5 wacos. Ha camocTosTenshyro
pabory obyuaromquxcs orogurcst 18/13,5 wacos.

OuHo-3a0uHas (popMa 0OydEHHUs:
Konn4ecTBO akaJeMHUeCKHX/aCTPOHOMMYECKMX 4YacoB, BBIIEIAEMBIX Ha KOHTAKTHYIO paboTy c
npenonasareneM, cocrasusier 54/40,5 waca, w3 nHux 8/6 — ma nexkumonusle 3amaTus, 36/27 — Ha
NPAKTUYECKUE 3aHATHS, KOHTPOIBHYIO CaMOCTosATeNbHy 0 pabory-10/7,5 uacos. Ha camocTosTenshyro
pabory obyuaromuxcs orogurcst 18/13,5 wacos.



3aounas popma oOyueHUs:
KoymdyecTBO akaqeMHuecKnX/acCTpPOHOMHYECKMX 4YacOB, BBIIEIAEMBIX Ha KOHTAKTHYIO paboTy ¢
npenonasareneM, cocrapuser 14/10,5 waca, u3 nux 4/3 — na nexumonnsie 3amstus, 10/7,5 — na
npakTudeckue 3auaTus. Ha camocTosTensHyro paboty obydaromuxcs orsoautcs 85/63,75 gacos.

(DOpMOﬁ HpOMC)I(YTO‘IHOfI arrecraguu B COOTBETCTBHHU C y‘le6HI)IM IIJITaHOM SABJISACTCA
OK3aMCH.

Mecto aucunmimnsl B ctpykrype OII BO

Jucuumnuna «OneHKka WHBECTHUIIMOHHBIX PEIIeHUN U OI0/HKeTUPOBAHME KaruTaiay
OTHOCUTCS K BapuaTuUBHOW uactu Onoka bl. B «/lucuumiauabl(MOIyIH)» MO HANPABICHUIO
noarotoBku 38.04.02 «MenemxkmeHT» npoduis «KoprnopaTuBHbINH (PUHAHCOBBIA MEHEIKMEHT.
Kox mucumrumust b1. B.09.

Jucuumnnuza uzydaercs Ha 1 Kypce, Bo 2 cemecTtpe (O4Has U OYHO-3a04HAasA (HOPMBI
oOydeHnus); Ha 1 xypce (3aouHast opma oOyueHus).

Copepxanue Kypca SBISETCS JIOTHYECKHM MPOJOJDKEHHEM COJAEp)KaHUS Kypca
«HBecTuMOHHBIN aHanu3 (pre-course)» u «Teopus moptdens».  Kypc norudecku cBsizan ¢
KypcoM «YTpaBlieHHEe IEHHOCThI0 KomMmaHum», «OreHka OuszHeca. CAUSHUS U MOTIOLICHUS,
«CTpyKTypa KanuTajia u JUBUJICHTHAS TTOJIUTUKAY.

3. Conep:kanue ¥ CTPYKTYpPa IMCIHHIIIHHBI

n/n HaunmeHoBaHHe TEM O0beM TUCHUILTHHBI , Yac. ®opma
(pa3neJioB) Bceero KonrakTHast padora TeKkylle
00yyaImmuxcs ¢ ro
NpernojaBaTejieM M0 BHIaAM KOHTPO
Y4eOHbIX 3aHATHI Js
J JIP | I3 KCP CP ycnesae
MocTH?,
MPOMexK
YTO4YHOI
arrTecra
U
Ounasn gopma odyuenusn
Tema 1 TIpUHITUIIBI U 1SN 6/4,5 2/1 0,K3
MHBECTUPOBaHUs. Busnec-mian 5 2/1,5 /1,5
HWHBECTHIIMOHHOTO MPOCKTA '
Tema 2 JleHexHbIe TOTOKH MPOEKTa, 6/4,5 0,K3
PEJIEBAHTHOCTD JIEHEKHBIX 4/3 /1,5
ITOTOKOB
Tema 3 O0ocHOBaHHE CTaBKH 10/7,5 o
JUCKOHTHPOBAHUS IS OICHKA 6/45 | /1,5 /15
HWHBECTUIMOHHOTO TIPOEKTA. !
Yacrs |.
Tema 4 Yucrast IpuBeICHHAS 10/7,5 2/1 0.K3
neHHocTe(NPV) u npyrue 5 4/3 /1,5 /1,5
KPUTEPHH OLICHKHU IIPOCKTOB !
Tema 5 OT060p MPOEKTOB U
dopmupoBanue 8/6 4/3 /15 /15 | OK3
HMHBECTHIIMOHHOTO NOPThest ’ '
Tema 6 OO6oCHOBaHHUE CTaBKH (o)
JUCKOHTHPOBAHUS IS OICHKU
MHBECTUIIUOHHOI'O IIPOEKTA. 10/7,5 6/4,5 /1’5 /1’5
Yacrs Il.
Tema 7 Bunpl neHeXHBIX TOTOKOB, 8/6 2/1 K3




co03/1aBaeMble HHBECTHLIMOHHBIM
MIPOEKTOM, OaslaHC ICHENKHBIX
MIOTOKOB U MHBAPUAHTHOCTh
OLIEHKH NPOEKTa OTHOCUTENIBHO
BBIOOpA Mozenn
JMCKOHTHPOBAHHOTO JICHEKHOTO
HOTOKA.

/1,5

/1,5

/1,5

Tema 8

IlocTpoenue u npuMeHeHue
COTJIaCOBAaHHOM MOJIEIN
JVCKOHTHPOBAHHOTO JIEHE)KHOTO
MOTOKa, OCHOBAHHOI Ha
PEATTUCTUYHBIX TOMYIIEHUIX
OTHOCHTEIIEHO CTPYKTYPHI U
CTOMMOCTH KanTaJla IpoeKTa

8/6

2/1

4/3

2/1,5

K3

Tema 9

OreHka, aHaIU3 U yIIpaBICHHE
pucKamMu
HMHBECTUIIUOHHBIX IIPOEKTOB

6/4,5

4/3

2/1,5

HpOMe)RyTO‘IHaSI arTrecranus

36/27

9Kx3ame
H

Bcero:

108/81

8/6

36/2

10/7,5

18/1
3,5

QOuno-3ao0unan gpopma odyuenus

Tema 1

ITpuHuMne! ¥ neau
HMHBECTHPOBaHMs. busHec-mian
HMHBECTHIMOHHOTO NPOEKTA

6/4,5

2/1

2/1,5

/1,5

Tema 2

HGHC)KHLIG MOTOKHU ITPOCKTA,
PEICBAHTHOCTD ACHCIKHBIX
IIOTOKOB

6/4,5

4/3

/1,5

Tema 3

OOocHOBaHUE CTaBKHU
JTVCKOHTHPOBAHUS IS OICHKA
HWHBECTHIIHOHHOTO TIPOCKTA.
Yacrs .

10/7,5

6/4,5

/1,5

/1,5

Tema 4

Uucras npusBeacHHas
neHHocTb(NPV) u npyrue
KPUTEPHH OLIEHKU IIPOEKTOB

10/7,5

2/1

4/3

/1,5

/1,5

0,K3

Tema 5

OT100p NpOeKTOB U
(dbopmupoBaHue
WHBECTUITMOHHOTO MOPTQes

8/6

4/3

/1,5

/1,5

0,K3

Tema 6

O0o0CHOBaHHE CTaBKHU
JIMCKOHTHUPOBAHHUS JIJIsl OLIEHKH
HWHBECTHIIMOHHOTO MPOEKTA.
Yacrs I.

10/7,5

6/4,5

/1,5

/1,5

Tema 7

Bunpl neHeXHBIX TOTOKOB,
cO03/1aBaeMble HHBECTHIIMOHHBIM
MIPOEKTOM, OaslaHC IEHEeXKHBIX
MIOTOKOB U MHBAPUAHTHOCTh
OIIEHKH IIPOEKTa OTHOCUTEIBHO
BbIOOpa MOAETH
JAUCKOHTHPOBAHHOI'O JC€HEKHOI'O
MOTOKA.

8/6

2/1

/1,5

/1,5

/1,5

K3

Tema 8

ITocTpoenue u npuMeHeHue
COTJIACOBAHHOM MOJENH
JVCKOHTHPOBAHHOTO JAEHEKHOTO
MIOTOKa, OCHOBaHHOI Ha
pEeaTMCTUYHBIX TOMYILEHUIX
OTHOCUTEIIBHO CTPYKTYPBI U
CTOMMOCTH KalTajla IpoeKTa

8/6

2/1

4/3

2/1,5

K3

Tema 9

OHGHKa, aHaJIu3 1 yIIpaBJICHUEC
pUCKaMU

6/4,5

4/3

2/1,5




WHBECTHIHOHHBIX MTPOCKTOB
IMpome:xkyTounas aTTecTanus
36/27 DK3ame
H
Boero: 108/81 | 8/6 36121 1or7,5 | 181
7 3,5
3aounasn popma 00yuenusn
Tema 1 [IpuHUMDE! ¥ e 9/6,75 9/6,7 9, K3
HHBECTHpOBaHus. busHec-ian 5
HWHBECTHIIHOHHOTO MPOEKTa
Tema 2 JleHexxHbIe TOTOKH MPOEKTa, 11/8,25 9/6,7 9,K3
PENIEBAHTHOCTD JICHEKHBIX 2/1,5 5
MIOTOKOB
Tema 3 ObocHOBaHHE CTaBKH 11/8,25 9/6,7 C)
JIMCKOHTHUPOBAHHUS JIJIsl OLICHKH 2/15 5
HWHBECTHIUOHHOTO MPOCKTA. !
Yacrs |.
Tema 4 UYucras npuBeeHHAS 11/8,25 2/1 9/6,7 9,K3
ueHHocTh(NPV) 1 npyrue 5 5
KPUTEPUH OLICHKH MPOEKTOB i
Tema 5 OTOOp MPOEKTOB U 11/8,25 2/1,5 9/6,7
¢dbopmupoBanue 5 9,K3
HMHBECTHIIMOHHOTO OPThEJIst
Tema 6 O0ocHOBaHME CTABKH 10/7,5 10/7, C)
AUCKOHTHUPOBAHUA JId OUCHKH 5
HWHBCCTUIIUOHHOI'O ITPOCKTA.
Yacrs Il.
Tema 7 Bunbl neHeXHBIX TOTOKOB, 10/7,5 10/7, K3
CO3/1aBaeMble HHBECTHIIMOHHBIM 5
MPOEKTOM, OallaHC IEHEHKHBIX
MOTOKOB U MHBAPHUAHTHOCTh
OLIEHKH MPOEKTa OTHOCUTEIBHO
BEIOOpA MOETH
JIMCKOHTHPOBAHHOTO JICHEIKHOTO
MOTOKA.
Tema 8 | IocTpoeHue u NpUMEHEHHE 2/1,5 K3
COTJIaCOBAHHOU MOJENH
JAUCKOHTHPOBAHHOI'O JC€HEKHOI'O
II0TOKA, OCHOBAHHOM Ha 14/10,5 211 1077,
PCATUCTUYHBIX JOMYIIECHUAX ’5 5
OTHOCHTENILHO CTPYKTYPBI U
CTOMMOCTH KaITaja MPOeKTa
Tema 9 | OleHka, aHAIU3 U yOPaBJIEHUE 2/1,5 3, T
pHCKamu 12/9 10/7,
HWHBECTHIUOHHBIX TPOCKTOB 5
IIpomeskyTouHasi aTTecTauus
9/6,75 DK3ame
H
Bcero: 10/7, 85/6
108/81 | 4/3 5 3.75
Ipumeuanue:

** _ hopmul mexyugeco konmpons ycnesaemocmu: onpoc (0), scce (3), konmponvuvie sadanus (K3),

mecm (T)

Tabmuma 2



Conepmaﬂne AUCHHUIIIMHBI

Ne i/ HaumeHnoBanue Tem Copepaxanne TeM (pa3/ieioB)
(pa3nesioB)

Tema 1 [TpyHUMIBI ¥ LETH OCHOBHBIE OIpENENICHNs, CBS3aHHbIE C WHBECTHUIUSMHU.
MHBECTUPOBAHUS. lenn WHBECTHPOBAHMS, KOHILENTYaJlbHbIE OCHOBBI IPUHATHUS
buznec-nnan WHBECTUIIMOHHBIX U  (QUHAHCOBBIX  pemeHud.  [IpuHIUMIBI
MHBECTULIMOHHOTO MHBECTUPOBAaHMs. VIHBECTUIIMOHHBINA IIpouecc. Buabl MHBECTUIMI.
MIPOEKTa M HBECTUIIMOHHBIA MPOEKT: MOHATHE, BUJIBI MPOEKTOB, MPOEKTHBIN

LUK VHBECTUIIMOHHBIM ~ MEMOpAHIyM, Ha3HAYCHHE U
conepkanue. CTpyKTypa U cCoOJiep)KaHUE paslieJioB OM3HeC IiaHa
WHBECTULMOHHOTO MpoeKkTa. OCHOBHBIE OIMOKH, IOMyCKaeMbIe IIPU
paspaboTtke OwusHec-tutana. Otnmume OwusHec-aHa ot 120
IIPOEKTa. bro/1KeT MHBECTULIMOHHOTO ITPOEKTA, Er0 3JIEMEHTHI

Tema 2 Jeunexnsie motoku | [Ipunimn «Cach Flowy B olieHke HHBECTHIIMOHHOTO TPOCKTA.
IIPOEKTA, JlenexxHbIi oToK U puObLIb. CBOOOHBIE AEHEKHBIE TOTOKH
pENEeBaHTHOCTh MIPOEKTA, ONPEJECICHNE, OCHOBHBIE 3JIEMEHTHI M MPABUIIA pacyeTa.
JICHE)KHBIX TOTOKOB | PacueT u nmporHo3upoBaHue 3J€MEHTOB CBOOOJHOIO JIEHEKHOTO

notoka. [Ipo6iieMbl peneBaHTHOCTH JIEHEKHBIX TOTOKOB
MHTErprUpoBaHHbIX MpoekToB. [Ipunimn «With-Without» u
MIPUHSATHE PEIIeHUH 00 OTHECEHUH JIEHEKHBIX TOTOKOB Ha MPOEKT.
Tema 3 | OGocHOBaHUE TpeOyeMblii ypoBEeHb TOXOJHOCTH U CTOMMOCTH KamuTaja
CTaBKH WHBECTUIIMOHHOrO  mpoekta. KoHuenuus cpegHeB3BELIEHHOU
JVICKOHTUPOBAHUS croumoct kanutana (WACC). OcHoBomnosararomye HTPUHIUIIBI
JIJIA OLICHKU koHnennun WACC. OcnoBabie cocraBisiomue WACC. IleneBas
MHBECTULIMOHHOTO CTpyKTypa Kanutana. Monenu u uHpopMmaiusi, HEOOXOIUMBIE IS
npoekra. Yacrs 1. ouenkn cocrasisionmx WACC. CrouMocTh  COOCTBEHHOIO
KaluTanaa U CyHUIeCTBYIOIIME TOAXOb! K ee 00ocHOBaHUI0. Mozenb
11IeH000pa30BaHMsl KAMUTAJIbHBIX ((puHAHCOBBIX) akTHBOB CAPM.
Tema 4 | Yucras Br160p kputepus 3ppeKTUBHOCTH HHBECTUIIMOHHOTO MPOEKTA.
IIPUBEICHHAS Kputepun onienku 6e3 yuera BpeMEHHOM LIEHHOCTH JIEHET, PocTast
1ieHHOCTh(NPV) u HOpMa peHTa0eIbHOCTH, TPOCTON CPOK OKYITAEMOCTH - UX
IpyTue KpuTepun JIOCTOMHCTBA U HEJOCTAaTKU, TEXHUKA pacueTa. Kpurepun oneHku ¢
OLIEHKH NPOEKTOB Y4€TOM BPEMEHHOI LIeHHOCTH JIEHET, UX CPaBHUTEIbHBIN aHaIN3 U
KpYT 3aJa4, pelacéMbIX C UX IOMOIIbI0. Uncras npuBeneHHas
ueHHocTh (NPV). Buyrpennss craBka noxoanoctu (IRR).
CpaBHutenbHbIN aHanu3. TexHuka pacueTa U HHTEPIPETALMH.
Tema 5 | OTOOp NPOEKTOB U [IpoGiembl conocTaBieHUs! IPOEKTOB C Pa3HbIMHU CPOKaMHU KU3HU U
¢dbopmupoBaHue o0bemMamu nHBecTUpoBaHud. [IpotuBopeuns mexay NPV u IRR.
WHBECTUIIMIOHHOTO DOxBuBalieHTHBIN feHexHBINH MOTOK (ECF) kak mokazarens
noptdens (uHaHCOBON MPOU3BOIUTEIBHOCTH MIPOeKTa. BIOOp onTuManbsHOro
Cpoka 3KcIuTyatanuu obopynoBanus. Hegocratku kputepus NPV
pu 0TOOpe MHBECTULIMOHHBIX MPoekToB. [Tokazarenu PI u MPI kak
HMHCTPYMEHTBI 0TOOpa MPOEKTOB U POPMUPOBAHUU
WHBECTULIMOHHOTO MOPTQEs Npu OI0KETHBIX OrpaHUYCHUSIX.
TeMma 6 O06ocHOBaHUE Kommonentst Momenmu CAPM: Oe3puckoBasi cTaBka, OXHJIaeMas
CTaBKH pBIHOUHAs npemusi, 6eta kodpduiuent. Mcrounuku nadopmanuu u
JUCKOHTHPOBAaHMSI OCHOBHBIE METOJIbl, IPUMEHSEMBIE JJIs1 OLIEHKH KOMIIOHEHT MOJIENH
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I OLIEHKH
WHBECTUIMOHHOTO
npoekrta. Yacts 11

CAPM. Ilpemus 3a puUCK MHBECTHMPOBAHMS B aKLUU POCCHUICKUX
komnaHui. CTOMMOCTh 3a€MHOTO KamuTaja: CyTh W 00IHe
MPUHIUIIBI OLIEHKH. CTOMMOCTh 3a€MHOI0 KaluTajla U MPOLICHTHAs
cTaBKa 3aiiMa. MeTopl OLIEHKH CTOMMOCTH 3a€MHOI0 KalmuTaa.

Tema 7 | Bunst JICHEXKHBIX JleHexxHbIe MOTOKH MPOEKTa: CBOOOTHBIN ACHEKHBINH MOTOK,
IIOTOKOB, JICHS)KHBIM TOTOK KpeauTopa. HamoroBas sKoOHOMHUSA 3a CUET
CO3MaBacMBbIC NPOIEHTHBIX IUIATEKEH (HAJOTOBBII MIUT): CyTh KOHIIEILUH, 00IIee
WHBECTHLIMOHHBIM

ONpeAeeHue M  METOAMKA KOPPEKTHOro  pacuera. YUeT
MpoekToM,  OanaHc .
[ICHEKHBIX  [IOTOKOB | SAKOHONATEBHO YCTAHOBICHHbIX OTPAHHMCHHUH Ha YTUTHIBACMBIC B
¥  MHBapHaHTHOCTH | PACXOMAX NPOLEHTHI IO JOITOBBIM o0si3aTenbeTBaM.  JIeHeKHBIN
OIICHKH npoekra | MOTOK JIONEBOTO HMHBECTOpA (AKIMOHEPA), JIEHEKHBIH MOTOK Ha
OTHOCHUTEIILHO WHBECTUPOBAHHBIA  KamuTall. 3aKOH COXpaHEHHsS JCHEXHBIX
BBIOOpa MOZCIH | 110TOKOB. 3aKOH COXPAHEHHS [ICHHOCTH.
JTUCKOHTUPOBAHHOTO
JIEHEKHOTO MOTOKA.

Tema 8 | [locTpoenue U | [IpuHIMII COOTBETCTBHSI B OIICHKaX METOJIOM JUCKOHTHPOBAHUS
OPUMCHCHUC JICHEKHBIX MOTOKOB. MoJenu OLEHKH METOJOM JIUCKOHTHUPOBAHUSA
COIVIACOBaHHON JICHE)KHBIX IIOTOKOB: JHUCKOHTHPOBAaHUE CBOOOJHOIO JEHEKHOIO
MoacH MOTOKA [0 CTaBKE CPEIHCB3BEIICHHOW CTOMMOCTH KaluTaja,
AUCKOHTHPOBAHHOTO | nyjeonTHpOBaHME JEHEKHOTO IOTOKA JOJEBHIX HHBECTOPOB IO
JICHCHKHOTO ~ HOTOKA, | ¢1apye croMMOCTH COOCTBEHHOTO KalMTana, JUCKOHTHPOBAHHE

(v 9
OCHOBaHHOM Ha .
JICHeKHOTO TIOTOKAa HAa WMHBECTHPOBAHHBIM KalmUTal IO CTaBKe
pEANTUCTUYHBIX .
HEJIEBEPUHKUPOBAHHOW CTOMMOCTH COOCTBEHHOTO KalMTaia, METO.
TOMYIICHUSAX 8 . 3
OTHOCHTEIBHO CKOppeIiTI/IpOBaHHOI/I MPUBEICHHON IIEHHOCTU. JKBUBAJIEHTHOCTD
CTPYKTYpHI i | MOZIENeH OUEHKHM METOJOM IMCKOHTHPOBAHHS JEHEKHOIO MOTOKA.
cronMmocti  kantana | OOOCHOBaHHBIM BbIOOp Moaenu s oueHku NPV mpoekra.
TIPOEKTA. @dopMynbl U aIrOpUTM IMepepacyera CTAaBKU JAMCKOHTHPOBAHUS
JICHEXHBIX TOTOKOB MTPOEKTA MPH U3MEHEHUH CTPYKTYPhI KaluTaIa.
Tema 9 O1eHka, aHanu3 U

yIIpaBJICHHE
puCKaMu
VMHBECTULIMOHHBIX
MIPOEKTOB

Crpareruu mo ynpaBJIeHHIO PUCKaMH HHBECTUITHOHHBIX IPOEKTOB
Ha pa3HbIX (a3zax nuKia. OTHOLIEHHE K PUCKY TPOEKTOB Ha Pa3HbBIX
(hazax nukma.

Knaccudukanus puckoB HHBECTHUIIMOHHBIX IPOEKTOB.

@DaKTOpbI PUCKOB WHBECTUIIMOHHBIX MPOEKTOB U UX
napamMeTpHu3arusl.

AHanmm3 9yBCTBUTEIHLHOCTH WHBECTHIIMOHHOTO MTPOEKTA K
COOTBETCTBYIOLIUM (paKTOpaM, Kak METOJl OLIEHKU U
MPUOPETU3UINH PHCKOB IPOEKTA.

CueHnapHblif aHAM3, KaK METOJ] aHAJIM3a PUCKOB MIPOEKTA.

OreHKa PHCKOB HHBECTUITMOHHOTO MIPOEKTA C TIOMOIIHIO MEPHI
pucka VaR (1IeHHOCTB TIOJT PUCKOM).

VYder u olleHKa KaTacTpO(PUUIECKHIX CIIEHAPHUEB PA3BUTHUS TIPOCKTA C
MOMOIIbI0 Mephl pricka ES (ycrmoBnas VaR).

Croumocts VaR (Cost of VaR) u ee ucnonb3oBanue.

Mepa pucka VaR 11 olleHKH prcka OM3Heca B IIETIOM.

Pacuer mapxxunansHOM VaR npoekra.

[To3unmonupoBanue npoekToB 1o 18yMm kputepusim: NPV u VaR.
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JIuHMS TONEPAaHTHOCTH, KaK MHCTPYMEHT JABYXKPUTEPUAIbHOTO
MIPUHSATHS PEIICHUS O peanu3aliy (WM HET) UHBECTULIMOHHOTO
IIPOEKTA.

4. MaTepI/IaJILI TEKyHIEro KOHTPOJA YCIIEBAEMOCTHU Oﬁy‘lalOIIIHXCﬂ H (l)OHL[
OLICHOYHBIX CPEACTB HpOMC)KyTO'—IHOﬁ aTTeCTallui 1o AMCHUIIJIMHE

4.1. @opMbl U MeTOAbI TEKYHIEr0 KOHTPOJISA YCIEBAEMOCTH OO0YYAIOIIUXCHA H
NMPOMEKYTOYHOM aTTeCTaIUM.

4.1.1. B xoae peamu3anuu aucuumiunsl 51.B.09 «Onenka MHBeCTHIMOHHBIX pelleHUii U
OI0’KeTHPOBAHUE KAMTAIa» HMCHOJb3YIOTCH CJIelyIoIHe MeTOoAbl TeKyllero KOHTPoJIsi 1
yCIIeBaeMOCTH 00y4aI0IHXCH:

— MPH MPOBECHUHN 3aHATHI JEKIIMOHHOTO TUIa: onpoc (O), KoHTposbHbIe 3aganus (K3),
— MY IPOBEJICHUH 3aHATHI ceMuHapckoro tuma: onpoc (O), koHTponbHbie 3ananus (K3),
tecT (T)

- Ha 3a04HO# (opMe 00yueHUs: BMECTO OMPOca UCIIOIb3YeTCs ICcCe

4.1.2. Jx3aMeH NPOBOAUTCS ¢ B MUCbMEHHOI (popMe MpUMMeHEHHEM CJeIYHIIHUX MeTOHA0B:
3aIIMTa KyPCcOBO# padoThl.

4.2. MaTepuaJibl TeKYLIEro KOHTPOJIS yCIIeBAeMOCTH 00YYAKIIUXCSH.

Tunosble oleHOYHBbIE MATEPHAJIBI 1O TeMe 1
Bompocs! s yerHoro onpoca/Temsl acce:
— Yt0 Takoe HHBECTUpOBaHUE?

— KakoBbI OCHOBHBIE 11€JI NHBECTUPOBAHMS

— IIpuHIMIEI ¥ TpaBHUIIa UHBECTUPOBAHUS

— Kakue ectb BUIbI HHBECTUPOBAHHUSA?

— UYro Takoe NPOEKTHBIN LUK U KaK ONPENEISIETCS €ro JJINTENbHOCTD?

— UYro Takoe MHBECTULIMOHHOE MPEUIOKEHUE U AJI KaKUX LEJIel OHO IPEJHA3HAYEHO?

— B uem oTiamume MCKOY OM3HEeC-TIJIaHOM U HMHBCCTUIIMOHHBIM npennomeHMeM?

TumnoBbie OLIEHOYHbIE MarTrepuaJbl 1o TEME 2

Bomnpocs! st yctHoro onpoca/Temsl 3cce:

— Buem Hemocratku Oyxrairepckol nOpuOBUIM  Kak  OCHOBBI  JUISI  CPAaBHEHHUS
VWHBECTUIIMOHHBIX PEILICHUI?

— UYeM MOXET OKaHYMBATHCS MPOEKT U YTO MOXKET OBITh MOCIEIHUM JEHEKHBIM MOTOKOM
IIPOrHO3HOrO nepuozaa?

— Kak BBl TNOHHMMaeTe NPUHIMI «C IPOEKTOM — 0€3 MpPOeKTa» B MHBECTHIIMOHHBIX
pacuerax?

— IIpoexT cocTouT B 3aMeHE MOPOA0Pa3PYIIAIONIET0 HHCTPYMEHTA Ha OypeHUH HEeTIHbBIX
ckBakuH. [Ipu 3ToM 006beM OypeHust octaeTcsi mOocTOSIHHBIM. Co37aeT JIn TaKoil MpOeKT
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CBOOOIHBIN NEHEKHBIN IIOTOK?

KonTtpouabnoe 3aganmne 2.1.

Kommanuss mnpopama 3amepuox 100 Teic. aBToMoOwieir 1o meHe 260 Teic. pyo.
3a enuHuIly. Tekymme pacxoisl kommnaHuu (0€3 amMOopTHU3alMU U MPOLCHTHBIX IIJIATEXEH)
3a TOT € Mepuoj cocTtaBuian 16 mupza pyd., aMOpTHU3ALMOHHBIE OTYHMCICHUS — 3 MIIpA PYO.,
MPOLEHTHBIC TuTaTexu — 1 mapn py0. Hanor Ha mpuObLIF KOMITAHUM HAYHCISETCS 110 CTaBKE
24%. 3a 3TOT ke mepuoJ npupocT padodero xanutana coctasui 0,5 mapa pyO., KanurajibHbIe
U3JICP’)KKH  Ha MOKYIIKY HOBOro oOopymoBanus — 3 wipa pyo. Paccuuraiite cBOOOIHBIN
JEHEXKHBIN MOTOK.

KonTtpousbHoe 3a1anue 2.2. B cOOTBETCTBUHU C YCIOBUSIMU UHBECTULIMOHHOI'O MPOEKTA,
B nepuoa | mpenmnosaraerca npoaaxka 15 Teic. TOHH Metaiuia 1o neHe 1200 gosul. 3a TOHHY.
IlepemenHble 3aTpaThl 0€3 ydyeTa aMOPTHU3allMM B 3TOT IEPUOJ COCTaBIAOT 25% oT oObema
BbIpYUKH, IocTosiHHbIe - 800 ThIC. n0y1. Pa3smep HauucnenHoit amoprtuszauuu 300 ThIC. A0
CraBka Hasiora Ha npuObUIb - 24% roloBbIX. B 3TOT nepuoa nmpeanonaraercs Takke MOracUTh
4acTh JOJATOCPOYHOrO J10Jira, BhIuiatuB 100 ThIC. 10JI1., M OCYIIECTBUTH BBIIIATY IPOLEHTOB B
cymme 50 ThIC. JOJII.

Omnpenenure cBoOoaubnii neHexkHbld 1OTOK (FCF) w  geHexHBI TOTOK  aist
cobcrBennukoB (CFE) B mepuop t.

Konrtpoabhoe 3aganme 2.3. [IporHO3 OEHEKHBIX MOTOKOB JUISI MPOEKTAa OpraHU3aIUd
MIPOM3BO/ICTBA METAJUIM3UPOBAHHOM OyMaru Ha 0a3e JAeicTByIONIero komOuHaTa

Ha neiictByromem nemnono3no-6ymaxkaom komounate (LIBK) paccmarpuBaercst mpoekt
OpraHu3aly MPOU3BOJCTBA METAUIM3UPOBAHHON OyMaru A UIMPOKOTO HCIIOJIb30BAHUS B
napdoMepUH U MUIEBON MPOMBIIUICHHOCTH TIPU M3TOTOBJICHUN PA3IMYHBIX BUIOB YIAKOBKHU..
['omoBoit 00BeM NMPOU3BOACTBA U peanu3anuu — 40 MITH M° B TOJI. Cpok xu3Hu nipoekta — 10 jer
— paBeH CpOKY IIOJIHOM aMOpTHU3allMU TEXHOJOru4eckoro obopynosanus. lIpousBoacTso
OCHOBAaHO Ha HCIIOJIb30BAHUM CYIIECTBYIOIIMX TexHoJoruii u cucreM cObita Ha LIBK. [lns
peanu3anuu npoekTa OyaeT co3aano oTaenpHoe puandeckoe auio co 100% moneii [IBK.

Oorcudaemvie  KayecmeeHHvle  XaApakmepucmuku npoekma. MeHeIxep NIpoeKTa
ONPENECHWI  CIEAYIOIIME OXHUIAAEMBbIE I[ApAMETPbl, OTHOCAIIMECS K aHaJIU3UPYEMOMY
WHBECTUIIMOHHOMY PELICHHIO.

Peanuzayus
Hena 1 M® nponyxiuu (P) Ha HAYano MPOEKTa, IO 0,3
TeMn pocTa 1eHbI Ha MPOIYKIIHIO
1,5%

O’KuIaeMBIii CpeTHEr010BOi 00beM peanu3amuy (q), MIH M2
1 ron 20
2 rox 30
3 rona u nanee 40
Hueecmuyuu
KanuTaneHble U30epKKH (3aTpaThl B HYJIEBOM IEPHOJE HAa 3aKyNKy U

MOHTa)X 000pyToBaHUs, 3amyck, u T.11.) (K), MiH most 9,3
Hopma nmpou3BoicTBEHHBIX 3a11acoB (WC), B THIX 20
Texywue pacxoowi
CebecronmocTs Ha 1M? mpoyKiuu (c), JOJT HA HAYANIO IPOEKTA 0,09
Temn pocta cebecTonMocTy Ha 1 M2 1,5%
OmnepannonHsie pacxojsl (0e3 yyera amMOpTH3allMU) B pacdyere Ha Tof, 4,1
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MJTH JIOJIJI

Temn pocrta onepanoHHBIX PacX0/10B 2,0%
Cmasku

HopMma amopTtu3aiuu (d), % B roj 10
Hajor Ha npuobLIb (t), % 20
Tpebyercs:

e CocraBuTh MPOTHO3 JCHEXKHOIO MOTOKA rpoekTa (B Excel), paccunrars cpok
OKYIIaeMOCTH MPOEKTa U JUCKOHTUPOBAHHBIN CPOK OKYIIaEMOCTH MIPOEKTA, UCXOS U3
NPEIOI0KEHHUS, YTO MPOEKT (PUHAHCUPYETCS TOJIBKO 3a CYET COOCTBEHHOTO KaruTala
aKIMOHEPOB, KOTOPbIE MPEIOIaraloT MOJIyYUTh Ha CBOW KaluTaj I0X0/ U3 pacuera
MuHUMYM 20% roJ10BBIX B AOJUIapax.

e Paccuutats NPV u IRR unBecTuinoHHOTO NIpoeKTa.

e (ComnocTaBUTh pPe3yNbTaThl, CAEJIATh BBIBOIbI O IPUEMIIEMOCTH IPOEKTA

KonTpoabHoe 3aganue 2.4. PeneBaHTHOCTb JICHEKHBIX TOTOKOB IIPOEKTA.

Komnanus mpearnonaraer peaau3oBaTh AMH M3 CBOMX IPOEKTOB. sl ocylecTBiIeHUs
POEKTa HEOOXOAUMBI:

- Jopora, MOCTpPOGHHas B MpPOLUIOM TroJy cuiaMu KommnaHuu. CTOMMOCTh ee
CTpOMTENbCTBA U1 KoMnaHuu coctaBmiia 2200 Teic. py6. (YBenuyeHue rpy3onoToka no 1opore
B CBSI3M C [IPOEKTOM HE MPUBEAET K JTOMOIHUTEIbHBIM U3/I€PKKaM JIUIsl KOMIIaHUH);

- obopymoBanue ctouMocThio 3000 ThIC. py0., KOTOpOE MPEIoiaracTcs KyIMHTh |
JOCTaBUThH HA MPEANPHUATHE (CTOUMOCTh TPAHCTIOPTUPOBKHU 1 ycTaHOBKH 500 ThIC. pyo0.);

- HCIIOJIb30BaTh 00OPYJOBaHUE, YK€ HMEIOLIEECs Y KOMIIAHUH, KYIUIEHHOE IISITh JIET Ha3aj
1o nepBoHauvainbHoi croumocTt 2000 ThIC. py0. B HacTosiee Bpems yucTas BbIpydKa OT
€ro JUKBUAAIMHN cocTaBmiia 061 HE Ooisiee 500 ThIC. pyO.

- HHBECTHPOBATh CPEZCTBA B 3aI1achl ChIPbsl U MaTepuanoB Ha cyMMy 400 TbIC. pyo. (B TOM
yucie 3anacbl cTouMocThio 100 ThIC. pyO. ykKe UMEIOTCS y KOMIIAHUU U MOTJIU Obl OBITH
pEeaI30BaHbI 10 3TOW CTOMMOCTH Ha PhIHKE).

Onpenenure peneBaHTHYI0 CyMMYy HWHBECTHIMM, KOTOPYIO HAaJI0 OTpa3uTh B
pacueTe IEHEXHOTr0 MOTOKa IIPOEKTa JUIsl €T0 OLICHKH.

TunoBbie OLIEHOYHbIE MaTepHuaJbl IO TEME 3

Bomnpocs! 11 yetHoro onpoca/Temsl acce:

— Tloscaute comepkaHrue TepMUHA «aJIBTEPHATUBHAS CTOUMOCTB)

— Y0 Takoe CTOMMOCTh KanuTasa?

— Yro B nepByr0 04Yepenb ONpeaeNseT CTOUMOCTh KaluTalla UHBECTULMOHHOTO ITPOeKTa?

— KaxkoBbl OCHOBHBIE XapaKTEPUCTUKHN O€3pUCKOBOM CTaBKU JOXOIHOCTH?

— Kakune cymecTByroT NOAX0bI K OLIEHKE IPEMUU 33 PUCK UHBECTUPOBAHMUS B 1OJIEBOU
KanuTan?

— Kakoli puck y4uTHIBa€TCS B CTOMMOCTH KaluTasia Mpoexra?

— Kaxkue meTonb! olieHkH 6eta mapamerpa JAjs pacdeTa CTOMMOCTH KaluTalla IpoeKTa
IPUMEHSIOTCS Ha IPAKTHKE?

— Kuke xoppeKkTupoBKHU BHOCSITCS B KOMIOHEHTHI Mofiennn CAPM i o1ieHKH CTOMMOCTH
COOCTBEHHOTO KalMTajga HHBECTHUIIMOHHBIX IPOEKTOB POCCUMCKUX KOMITaHUH?

— IloueMy BO3HHKAeT cTpaHOBas NMpeMus?

— Kak B3anMocBs3aHbl CTpaHOBas IpeMUsl U MHQIISAIMOHHbBIE OXKUAAHUSA?

Tunosbie OLICHOYHBIC MaTE€pHAJbI 110 TEME 4
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Bormpocs! muist yetHoro onpoca/Temsl acce:

— Kommanus nmpuHUMaeT MHBECTULIMOHHBIE PEIIEHHUS, MOJIb3YSCh B KAUeCTBE KPUTEPHS
nepuoaoM okyrnaeMocT. KakoBbl BO3MOKHBIE HEJOCTATKU JaHHOW MPOLEAYpPbI?

— Kowmmanusg npuHHMaeT WHBECTHLIMOHHBIE pELICHUS, HCIOJIb3Yysd KaK KpUTEpHid
BHYTPEHHIOIO CTaBKy JOXOJHOCTH. KakoBbl BO3MOXKHBIE HENOCTATKH JIaHHOM
npoueaypbi?

— Tloyemy mipoexT, myurmwii o kpureputo IRR, MokeT okazarbes xyammm o NPV

— Menemxep KpyIIHOM TUBEPCUPHUIIMPOBAHHON Kopropauuu i OLICHKU
MHBECTUIMOHHBIX anbTepHaTUB npumMenseT kputepuir NPV.IIpu stom nams Beex
IPOEKTOB, K KaKOMY HalpaBJICHUIO OM3HECA OHU HU MPUHAIEKATH Obl, OH HCIIOJIB3YeT
€MHYI0 KOHTPOJIbHYIO cTaBKy auckoHTa 10% ronoBeix. Ilo ero cioBam, 310 mo3BosseT
eMy 00ecreunTh eMHCTBO 0X0/1a KO BCEeM MpoeKkTaM Kopropanuu. [IpaBuibHa a1 ero
TOYKa 3peHus’?

Kontpoabnoe 3amanme 4.1. IRR mpoekra A 10%, y mnpoekta B —12%. Touka
PaBHOBBITOJTHOCTH JUIsl 3TUX IpoeKToB — 7,4%. Bbl ncnonszyere npasuno NPV nns npusstus
pewennii. Eciim cTtomMocTh KamuTana A 0oO0OMX HPOEKTOB paBHa 6,9% M OHM SBISIOTCA
B3aMMOUCKJIIOYAIOLIMMU, KaKOW 13 poeKkToB Bel npeanourere?

KonTpoJbHoe 3axanue 4.2. Ananu3 u cpaBHeHUE 3()PEKTUBHOCTH MHBECTHUIIMOHHBIX MPOEKTOB
aBTOMOOWJIBHOT'O 3aBOJIa C UCIOJIb30BAHUEM PA3JIMUYHBIX KPUTEPUEB

ABTOMOOWJIBHBIN 3aBOJI INITAHUPYET OCYILIECTBICHUE ABYX HEOOJBIINX IPOEKTOB, TUIIMYHBIX IO
CBOEMY XapakTepy Ui JaHHOTO MIPEANPUATHS:
® BBIIYCK HOBOM MOJENHN CIENUAIU3UPOBAHHOIO TPAHCIIOPTHOI'O CPECTBA,
aJJalITUPOBAHHOTO K YCIOBUSAM CEBEPO-BOCTOKA Poccum;
® [POM3BOJCTBO TOHUPOBAHHBIX CTEKOJI JJI1 HOBOW MOJIEIH JIETKOBOI'O aBTOMOOMIIS C
UCIOJIb30BAaHUEM UMIIOPTHOTO 000PY/I0BaHMSL.
PuHaHCHPOBAaHUE IPOEKTOB IPAKTUYECKN HE OKA3bIBAET BIMAHMS HA CTPYKTYPY KaluTala
3aBoJ10B. CpeHEB3BEIIEHHAs CTOUMOCTbD KalKuTaja 3aB0/la C y4ETOM IONPABOK Ha
HEKOMMEpPUYECKNE UHBECTUINH cocTaBisgeT 16% roaoBsix B y.e. [I[poeKThl HHTETPUPOBAHEI B
CYILLECTBYIOIIYIO IPOU3BOJCTBEHHYIO CUCTEMY U UMEIOT Pa3IMYHbIE CPOKH JKU3HU.
JleHexHble MOTOKHU 10 IPOEKTAM, paCCYMTaHHBIE MEHEKEPAaMU KOPIIOPALUH, ITIPUBEJCHBI B

TabnuIe:
HaumenoBanmne Jenexubiii noTok CF, MJIH y.e., 10 rogam
MpPOeKTa 0-1 nepuoo 1-u co 2-20 no 5-u ¢ 6-20 no 9-i 10-u
1. TpancnoptHOE -22,02 4,73 6,03 6,03 7,19
CpeACTBO (BE3/1EX01)
2. TonupoBaHHbIE -11,25 3,45 4,37 - -
CTEKJIa

Cpoxk >XM3HH NPOEKTa 0OBACHAETCS MOJIE3HBIM CPOKOM SKCILTyaTalluu 000py10BaHUSI.
Tpebyercs oueHuTh 3 (HEKTUBHOCTH MPOEKTOB 1 U 2, UCMIOIB3YIO PA3INYHbIE KPUTEPUHU UX
OLIEHKH.
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Tunosbie OlleHOYHbIE MaTepHaJbl 110 TEME 5

Bonpocsr 1uis yectHoro onpoca/Temsl acce:

UYro Takoe paliMOHUPOBAaHUE KanuTana?

[ToueMy HEKOPpPEKTHO MPOU3BOIUTH OTOOpP MPOEKTOB B MOPT(Eab, HEMOCPEICTBEHHO
pamxupys ux no kputeputo NPV, B ycIoBHsIX &KecTKOTo OI0)KETHOIO OTpaHUYEHUS?
Kakune TpeGoBaHus OOBIYHO  MPEIBSABISIOTCS K MHBECTUIMOHHBIM  IIPOEKTaM,
BKJIIOYa€MBIM B TIOPT(eTh KOMIIaHUH?

Ecnu w3 1ByX B3aMMOMCKIIIOYAIOUIMX MPOEKTOB TpedyeTcs BHIOMpPATh JIyUIIHH, TpU
KaKMX YCIOBHMSX 3TO MOXHO JejaTh HemocpeacTBeHHO 1o kputeputo NPV? Kaxue
IpOo0JIEMbI MOTYT BO3HUKHYTb IIPU HEBBIIIOJIHEHUU 3TUX YCIOBUNA?

Ecimu mo omnomy mpoekty NPV paBHo 20 muH py6., amno agpyromy — 40 maH pyo.,
O3HAyaeT JIM 3TO, YTO BTOPOH MPOEKT OyaeT oOcymIecTBieH (BKIIOYEH B MOpThensb
KOMIIaHUM) paHbllie, 4yeM nepBbiii? OObICHUTE CBOM OTBET.

KontpoabHoe 3aganne 5.1. dupma umeer orpaHnueHre KanutaibHOro Oromkera B 5°000°000
TBIC. py0. U CJIEAYIONINE BAPUAHTHI MHBECTULIMN:

[Tpoext | Pacxonsl (B ThIC. py0.) NPV (B ThIC. pY0.)
I 3°000°000 1°200°000

] 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 Oyner onTuManbHbIM HAOOP MPOEKTOB?

TunoBbie OLIEHOYHbIE MaTepHaJbl IO TEME 6

Bomnpocs! 11 yetHoro onpoca/Temsl acce:

Kakue metoss! orieHKu 6eTa mapaMmerpa JUisi pacueTa CTOMMOCTH KaluTaja MpoeKTa
MIPUMEHSIOTCS Ha TIPAKTHKE?

B yem cocToaT HepoCTaTKK PETPOCIIEKTUBHOTO MOAX0/Aa K OLIEHKE mapaMeTrpa Oera?
KaxoBbl 0OCHOBHBIE ATaITbl OLIEHKU OeTa mapaMerpa nmpu npumerneHuu «Bottom Up»
Merona?

UTo Takoe CTOMMOCTb 3a€MHOTO KamuTasa?

B ueM oTnMume CTOMMOCTH 3a€MHOTO KanuTana OT IPOLUEHTHON CTaBKU U IOXOJHOCTH
o0JHMramnuy K MmorameHu?

Kak BrusieT Ha CTOMMOCTD 3a€MHOTO KaluTalia pUCK HEIIaTéKecrnoCcoOOHOCTH 3aeMIIHKa?

Tunosbie OLICHOYHBIC MaTE€pPHUAJbI 110 TEME 7

KourpoJubHoe 3ananue 7.1.
Ha ocHoBanuum wuHpopmanuu o0 HCTOYHHMKAX (UHAHCUPOBAHHUS HMHBECTHIIMOHHOTO

IpoeKTa, MpuBeIeHHON B Tabmuue, paccuntaiite WACC, ucnonb3yst MapKUHAJIbHYIO CTaBKY
Hasiora Ha npu6sLIL 40%
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MCTOMHIK KAMHTANA Homns B ctpykrype | CTOUMOCTH KOMIIOHEHTBI
KanuTaia Kanuraaa
Ob6nuranuu 35% 8.00%
[IpuBHIIErUpOBaHHBIC AKITHH 10% 10.50%
OOBIKHOBEHHBIC aKIIUU 55% 15.00%

KonTposabHoe 3aganue 7.2.

Puck Texynmmx onepauunit OAO IIpokanan xapakTepu3yercsi 3HaUeHUEM MapaMeTpa Oera,
paBubiM 0,9, croumocts kamutana OAO Ilpokanan paBna 14%., a craBka O€3pUCKOBOM
noxogHoct paBHa 6%. Menemxkment OAQO IIpokaman paccmaTpuBaeT BO3MOKHOCTh
WHBECTHPOBAaHUS B HOBBIM MPOEKT, uMermuii 0ety 1,4. B pe3ynbrate NpUHATHS PEIICHUS O
peanuzanuu npoekta aktuBbl OAO Ilpokanan 6ynyT pacnpeneneHsl B mponopiuu 75% na 25%
MEXly MEepPBOHAYAIbHBIM OM3HECOM U HOBBIM IPOEKTOM COOTBETCTBEHHO, & KOMIIAHHUA, KaK U
npexze, OyaeT ocTaBaThCsl HEJIEBEPHIKUPOBAHHOM.

e Kaxkona Baia onenka HoBoil croumoctu kanutana OAO IlpokanaH , ecinu MPOeKT He

W3MEHSET IIEHHOCTh KOMITaHUU?

KonTtpoJubHoe 3axanne 7.3.

Ceromust B oOpalieHUN HaxonsaTcs necstwietHue oOmmramuu [TAO Aspopa ¢
KYIOHOM 6%, 1 OHU TOPryIOTCA C TOXOJHOCTBIO K IOralmeHuto, paBHou 8%. Kakoil BenuunHoM
OILICHMBAETCS CTOMMOCTh 3aeMHoro kanutana [TAO ABpopa, ecu Kopropaius IIaTUT Hajlor Ha
npuObLIb 10 cTaBke 40%?

TunoBblie OLIEHOYHBbIE MATEPHAJIBI 10 TeMe §
KounrpoJabHoe 3ananue 8.1.

PobGepr Pogpurec, amamutuk wunHBectuioHHOW kommannmu OMNI Co, onenuBaer
CTPaHOBYIO IIPEMMSI JJIsl BKIKOUEHUSI €€ B pacyeTe CTOMMOCTH COOCTBEHHOI'O KaluTalla IPOeKTa,
3anmyckaemoro B Benecysne. Jlns pemenust 3amaun Pompurec coOpan  clemyromryro
UH(pOpMaLIUIO:

—  JoxomnocTs k moramenuto 10-nmeTHux oOauramuii mpaBuTebcTBa Beneyaisl,
HOMHMHHpOBaHHBIX B oyuiapax CHIA, = 8,6%.

— JloxomHocTh K noramenuio 10-merHux kaznauerickux odmmranmii CIIA = 4,8%

— CrangapTHOE OTKJIOHEHHE B TOJI0BOM HcuuciIeHUU GoHA0BOro nHaekca Benecyansl = 32%

— CranzapTHOE OTKJIOHEHHUE B TOJ0BOM HcuucieHnu 10-neTHuX oOauranuii npaBuTeIbCTBA
Beneyanel, HomuHMpoBaHHbIX B nosapax CIIA, = 22%.

— —bera npoekra 1,25

— Osunaemas 10X0qHOCTb pbiHKa = 10,4%

— bespuckosa craBka = 4,2%
e PaccuuraiiTe CTPaHOBYIO IPEMHIO U CTOUMOCTh COOCTBEHHOT'O KamuTasa Jijsl MpPOoeKTa

OMNI Ltd B Beneynue.

KonTtpoJubHoe 3ananmne 8.2.

AO TIE®EMOK ycroitunBo pabotaroliee NpeAnpUsTHE CO CIOKUBIIEHCS CTPYKTYpOu
¢unancupoBanus. CTaBka JUCKOHTUPOBAHMS, PETIIAMEHTHPOBAHHAS K IPUMEHEHHIO JIJIS1 OLIEHKH
TUTIOBBIX WHBECTUIMOHHBIX MPOEKTOB, paBHa 20% W COBMAJaeT CO CTOMMOCTBIO KamuTaia
(WACC) xkommanuu.
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Menemxment AQO [IE®EMOK ananu3upyer BO3MOXKHOCTb NPEANPUHATh HOBBIN
WHBECTUIIMOHHBIA MPOEKT, HUKAK HE CBSI3aHHBIA C OCHOBHOM JESTEIBHOCTHIO KOMIIAHUHU.
[TponomkuTensHOCTh TpOeKTa 4 ToAa, IS peallu3alud NPOeKTa HEOOXOAMMBI HadyaIbHBIE
uHBectuimn B pazmepe 600000 6y6. IIpmoOpeTeHHble Ha 3Ty CyMMY BHEOOOPOTHBIE aKTHBBI
OyIyT MOJHOCTBIO aMOPTHU3MPOBAHBI 32 YETHIpe roja, rpaduK HAYUCICHUS aMOPTHU3ALUU -
nuHelHbId. [1o 3aBepuieHNH IpoeKTa akTUBBI MOTYT ObITh Ipojansl 3a 50000 6y6. Oxunaercs,
4TO CPEAHErofioBasi BhIpyYKa W 3arpatrhl mpoekra (6e3 amopruzanuu) cocraBar 700000 0y6. u
420000 py6. coorBercTBeHHO. [loTpeOHOCTH B paboueM KamuTajae MOXKHO CUUTATh PABHOU
HYJIIO.

OUHAHCHPOBATHCS ITOT MPOCKT OyIET MOJHOCTHIO 33 CUET LEIEBOT0 KPeaIuTa CPOKOM Ha
4 rofa ¢ IPOIIEHTHOW CTaBKOU 7% TOJ0OBBIX, 0OecreueHueM KpeanuTa Oy1yT akKTUBBI U JICHEKHbIE
noToku npoekta. [loramenue poira OyneT OCYIIECTBISTHCS aHHYUTETHBIMM IuiaTexamu. [lo
ornenkam jaenapramenta ¢uHancoB AO I[IED®EMOK, navanbHble 3aTpaThl, CBSI3aHHBIE C
MOJATOTOBKOM U 3aKJIIOYEHMEM KPEAUTHOTO JoroBopa (Komuccus OaHKa, CTpPaxoBKa, IIp.),
cocTaBsAT 5% OT CyMMBI 3aliMa.

[Ipoaykuus npoekta OyAeT MpoIaBaThCsA B CETMEHTE PhIHKA, TJI€ TUITHYHBIM Y4aCTHUKOM
apnsercss [TAO KPYHA. Tekymue xotupoBku akumii [TAO nepxatcs Ha ypoBhe 21 py0., B
obpamenun Haxomutcss 75000 akiuii, pelHOYHAs OIEHKA Jojira komranuu paBHa 525000. ITo
MHEHHUIO aHAIUTUKOB pbiHKa, Oeta akuuit [IAO KPYHA paBna 1.75, cpemHepbiHOYHas
CTOUMOCTh 3aeMHOro kanutana 8%. UM3BecTHO, TakKe, YTO CTaBKa JOXOJHOCTH JUIS
0e3pHUCKOBBIX BIOXKEHUI paBHa 6%, OkugaeMasi JOXOIHOCTh (POHIOBOTO PhIHKA (MHIEKC) paBHA
14%, ctaBka Hayora Ha npuObLTL paBHa 40%.

¢ Onenute 3(h(HeKTUBHOCT, HOBOI'O HHBECTUIIMOHHOTO MPOEKTAa IS aKimoHepoB AO
[TEOEMOK.

TunoBble OLIeHOYHbIE MaTepHaJbl 110 TEME 9

Bonpocsr 1uis yectHoro onpoca/Temsl acce:

— Crpareruu no ynpasjieHHIO pPUCKaMU MHBECTUI[MOHHBIX TPOEKTOB HA pa3HBIX (a3ax
nukia. OTHOIIEHKE K PUCKY TPOEKTOB Ha pa3HbIX (pa3ax HUKIa.

— Kraccudukanus puckoB MHBECTUIIMOHHBIX TPOEKTOB.

— ®akTopsl pUCKOB NHBECTULIMOHHBIX TPOEKTOB U UX IapaMeTpu3arusl.

— AHaJIN3 YyBCTBUTEIBHOCTH UHBECTULIMOHHOTO MTPOEKTa K COOTBETCTBYIOIIMM (haKTOpam,
KaK METO/ OLICHKU ¥ MPUOPETU3ULIUN PUCKOB ITPOEKTA.

— CueHapHBIH aHAIIN3, KaK METOJI aHAJTN3a PUCKOB MPOEKTA.

— OueHka pUCKOB HHBECTULIMOHHOTO MTPOEKTa ¢ MOMOIIBIO Mephl prcka VaR (1leHHOCTh
MIOJT PUCKOM).

— VY4er U olleHKa KaTacTpo(pUUECKHX CIIEHapUEB PA3BUTHUS MPOEKTA C IOMOLIbIO MEPHI
pucka ES (ycrnoHas VaR).

— Croumocts VaR (Cost of VaR) u ee ucnons3oBanue.

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

— Pacuer mapxxunanbHoO# VaR npoekTa.

— Tlo3unmonupoBanue npoekTos 1o asyM kputepusm: NPV u VaR.

— JIMHUA TOJEPAHTHOCTHU, KaK HHCTPYMEHT JABYXKPUTEPUAIBHOTO MIPUHSTHUS PELICHUS O
peanu3anuu (WK HET) HHBECTUIIMOHHOTO MPOEKTAa.

Keiic:
1. Yto BepHO MO MOBOY CTpaTETHii ypaBIeHUs pUCKaMU Ha pa3HbIX (a3ax nukia?
A) Ipu pocte Ha pbIHKE (OTpACIN) IO aKTUBAM MTPOUCXOIUT TUBECTUPOBAHHE,
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a 1o 00s13aTeIbCTBAM IPOUCXOIUT COKpAIEHUE JIEBEPUIKA.
b) IIpu crarHauuu pelHKE (OTpacin) MO aKTUBAaM IIPOUCXOJUT TUBECTUPOBAHUE,
a 110 00s13aTeIbCTBAM IPOMCXOIUT COKpAILCHUE JICBEPUIKA.

B) Ilpu pocte Ha ppIHKE (OTpacin) IO aKTUBaM IIPOUCXOIUT UHBECTHPOBAHUE B IIPOEKTHI
10 COKPAIIIEHUIO PUCKOB, a M0 0053aTeIbCTBAM IIPOUCXOAUT YBEIUUYEHHUE IIPOLICHTHON
CTaBKH.

') Ilpu crarnanuu peiHKe (OTpaciu) MO aKTUBAM IIPOUCXOAUT HHBECTUPOBAHUE B TIPOCKTHI
TUPAXHPOBAHUS OIBITA, CTPOUTEIHCTBA HOBBIX MOIITHOCTEMH, a 10 00s3aTeIbCTBAM
MPOUCXOUT YMEHbBIIIEHNE TPOLEHTHON CTaBKHU.

2. YTo BEpPHO OTHOCUTEIHHO OLIEHKH YyBCTBUTEILHOCTH MPOEKTa K (haKTOpaM pHcKa u
CLIEHapHOI'0 aHaJIM3a, KaK METOJI0B OLIEHKH PUCKOB?

A) B OLCHKC YYyBCTBHUTCIBbHOCTHU YYUTBIBACTCA BO3MOKHOCTE OJHOBPEMCHHOI'O USMCHCHU A
HECKOJIBKHX (baKTOpOB pUCKa, a B CHECHAPHOM aHAJIMU3€ TOJILKO OJHOI'O.

b) B cuenapHom aHanu3e 0lHOBPEMEHHO YUUTHIBAETCSI BO3SMOKHOCTH OJJHOBPEMEHHOIO
U3MEHEHUS HECKOJIBbKUX (PaKTOPOB PHUCKA, a B aHAJIN3€ UYBCTBUTEIBHOCTH TOJIBKO OJIHOTO.

B) B onenke 4yBCTBUTEIBHOCTH YUUTHIBAETCS U UCIIOJIb3YETCS IPOTHO3 BEPOATHOCTH
paccMaTpUBaEMBbIX CLICHAPUEB, 4 B CLICHAPHOM aHaJIN3€ HET.

I') IIpu nmocTpoeHnH CLIEHAPHOTO aHAJIM3a HE YUYUTHIBAIOTCS PE3YJIbTAaThl aHAIN3A
YyBCTBUTEIBHOCTH K (haKTOpaM pHCKa.

3. Kakoe BbIcka3biBaHHE BEpHO B oTHoueHUuu VaR npoekra ?
A) VaR npoexkra 310 BomatuiasHOCTh NPV mpoekra.
b) VaR npoekra 310 MakcuMaibHasi MOTEPst B LIEGHHOCTU OT pealin3alluy IPOEKTa.

B) VaR mpoekra 310 cpenHss nmoteps B IEHHOCTH OT peaau3aliy IpoeKTa B
KaTacTpOo(UIECKHX CIIEHAPHUSX, PEATH3YIOUINXCS C 3aJJaHHON MaJoi BEpOSTHOCTBHIO.

I') VaR npoekra 3T0 MakcuMalibHasi MOTeps B LIGHHOCTH OT pealln3alliK MPOeKTa ¢ 3aJaHHOM
BEPOSATHOCTHIO.

4. Kakoe BbICKa3bIBaHHE BEpHO B OTHOIIeHNH ES npoekra ?
A) ES npoekTta 37TO0 MakcUMaibHasi IOTEPS B IICHHOCTH OT pealIn3alliy MPOEKTa.

b) ES npoekTa 3T0 cpefHsis moTeps B IEHHOCTH OT peah3alliy MPOeKTa B KaTacTpoPHUECKUx
CLEHApPHSX, PEAUTH3YIOIINUXCS C 3aJaHHON MaJIO BEPOSITHOCTHIO.

B) ES npoekTa 310 MakcuMaibHast OTEps B IEHHOCTH OT peau3aluy MPOeKTa ¢ 3alaHHON
BEPOSATHOCTHIO.

I') ES mpoexkra 3T0 BeMUUHA CPECTB, KOTOPbIE JOJDKHBI OBITh BBIJIENEHBI IS YIIPaBICHUS
pUCKaMU IIPOEKTA.

5. Kakoe Bbicka3biBanue BepHO B otHoIeHnu ctonmoctr VaR (Cost of VaR) npoekra?

A) Croumocts VaR (Cost of VaR) npoekra 310 MakcumaibHast IOTEPS B [ICHHOCTH OT
peanu3aniy IpoeKTa.

B) Croumocts VaR (Cost of VaR) npoekTa 3T0 CpeHsst MOTePst B IIEHHOCTH OT Pean3ainu
MPOEKTa B KATaCTPO(YUUECKUX CIIEHAPUSX, PEATH3YIONINXCS C 3aIaHHON Majol BEPOSATHOCTHIO.

B) Croumocts VaR (Cost of VaR) npoekrta 3T0 olileHKa BETUYUHBI CPEJICTB, KOTOPBIE
JIOJKHBI OBITh BBIIACTICHBI IS YIIPABJICHUS! pPUCKAMU ITPOEKTA.
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I') Croumocts VaR (Cost of VaR) mpoekra 310 MakcHMaibHast TOTEPS B IEHHOCTH OT
peanu3anuy MpoeKTa ¢ 3aJaHHON BEPOSTHOCTHIO.

4.3. OneHoYHbIE CPeACTBA VISl IPOMEKYTOYHOI aTTecTalNH.

4.3.1. llepeuyeHb KOMNETEHIHI ¢ YKa3aHUEM 3TanoB UX (opMUPOBaHHSA B MpoLecce
ocBOeHHs1 oOpa3oBaresibHOIl mporpammbl. Iloka3zareJm M KpUTepuM OLEHUBAHMS

KOMIIETEHIHI ¢ Y4eTOM 3Tana ux popMupoBaHus
Konx xommeTeHIIM HanmenoBanne Kon sramna | HammenoBanme JTara
KOMIICTCHITUN OCBOCHUS OCBOCHUS KOMIICTCHIINU
KOMIIETCHIIUH
I1K-6 CriocoOHOCTE I1IK-6.1 CIIOCOOHOCTD
HCI0JIb30BaTh HCII0Ib30BaTh
COBpPEMEHHBIE COBPEMEHHBIE  METOJIbl
METO/Ibl YIpPaBICHUS YIPABJICHUS
KOPIOPaTUBHBIMU KOpIIOPaTUBHBIMHU
¢dbuHaHCaMu JUISE (vHaHCAMU I OIEHKHU
peuieHust WHBECTUIIMOHHBIX
CTpaTernuecKux MIPOEKTOB
3a7a4
JTan ocBOEeHHNA Iloka3aTeib OLIECHUBAHHUSA Kpurepuii oneHuBanusi
KOMIIETEHIIMH
IIK-6.1 — JemoHcTpupyeT  yMmeHusi  — PaccuutaHbl IOKa3aTelu
[PacCUUTHIBATH (buHaHCOBYIO| (PMHAHCOBOU YCTOMUYMBOCTH
CIIOCOOHOCTh YCTOMYHMBOCTh OpPraHU3aIluu; OpraHu3aIuy;
HCITIOJIb30BATh — TIPOBOJUT aHaJn3 — TIPEACTaBJICHBI pe3yabTaThl
COBPEMCHHBIC [IaTEKECTIOCOOHOCTH Y| aHaJIn3 IJIATEKECTIOCOOHOCTH u
MCTOAbL UIIMKBUJTHOCTU KOMITAHUU; JIMKBUJTHOCTU KOMIIaHUU,
YIpaBJICHHA — TPOBOAUT JKCIpecc- — TpOBEJEHa AKCIpecc-
KOPHOPAaTHBHBIMU  ITarHOCTUKY KOpIIOPAaTUBHOW| JUAarHOCTHUKA KOPIIOPaTUBHOMN
unancamn s OTUYETHOCTH, OTYETHOCTH,
OLCHKH —  TPOBOJIUT AHAIN3 — TpOBEIEH AHAIN3
WHBECTUITMOHHBIX &y yraHCOBOTO COCTOSIHUSI| (PUHAHCOBOTO COCTOSIHHSI KOMITAHUH
IIPOCKTOB KOMIaHUH (KOPIOpPALHH); (koprioparum);
MPOBOJIUT OIIEHKY COBPEMEHHBIX| MPOBEJIEHA OILIEHKA COBPEMEHHBIX
METOHOB yIpaBJIeHUS| METOJOB YIPABIICHUS
KOPIOPAaTUBHBIMU (PHTHAHCAMMU. KOPIOPATUBHBIMU (PTHAHCAMU.

4.3.2 TunoBble OLICHOYHBIE CPEACTBA

KypcoBast paboTta BeIMONTHAETCS KaK TPYIIOBas pa3paboTKa U 3aluTa HHBECTUIIMOHHOTO
MEMOpAaHIyMa peajdbHbIX HHBECTHLMOHHBIX IPOEKTOB. Te€Mbl NPOEKTOB IMpeajararoT CaMu
CTYJIGHTBl M COTJIACOBBIBAIOT ¢ TpemnonaBatenssMu. CTyneHThl paboTaloT rpymmnamMu 1o 3-5

YCJIOBCK, T'OTOBAT HOOKJIad,

9KOHOMHYECKOMY 000CHOBAHHUIO IIPOCKTA.

MNPE3CHTAIMI0O U B HNPHUIIOKCHHUU

- pacueTsl Mo (hPUHAHCOBO-

Bo3moskHas ¢popma npeacTraBiieHUs] HHBECTHIHOHHOIO MEMOPAaHAyMa
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1.Ha3zBaHue mpoekTa M COCTAaB TPYMIbl CTYAEHTOB, MOATOTOBUBIINX WHBECTUIIMOHHBIH
MEMOpaHIyM
2. AKTyaJIbHOCTb U PBIHOYHBIE MTPEANOCHIIKY, BBI3BABIINE HEOOXOAUMOCTh OCYIIECTBICHUS
IIPOEKTA.
2. lenu u 3a1auu MPOEKTa: 1eJb (YTO XOUET CAeNaTh HHUIIMATOP MPOEKTa, Yero TOCTUYD,
ONMCAaHNE KOHEYHOTO pe3yJIbTaTa peaan3alii IPOeKTa, CPOKHU JOCTHXKEHUS Pe3yIbTaTa)
3. Onucanue MHULIMATOPA U IPYTUX (€CITU TAKOBBIE €CTh) YUACTHUKOB IPOEKTA
(XapakTepuCcTHKa MHUIIMATOPA, B TOM YKCJIE MECTOIOJIOKEHUS POCKTA)
4. TexHuueckoe OMUCaHUE MPOEKTA

e  OCHOBHBIC TEXHUYECKHE PEILICHUS

e KpaTkoe 000CHOBaHUE TEXHUYECKOH pean3yeMOCTH IPOSKTa

e Dxojoruyeckast 6e30MacHOCTb
5. TpebyeMble KanUTalbHbIE 3aTPaThl (B TOM YHCIIE CTOMMOCTH CTPOHUTENHCTBA, 000PY/IOBAHHS 1
CPOKH OCYIIECTBJICHUSI HMHBECTHIIHIA)
6. PeiHOYHAS )KU3HECTIOCOOHOCTH MTPOEKTa

— IIporuos cmpoca

— KoHkypeHTHas CTpyKTypa pblHKa U NMEPCIEeKTUBBI

— KoHKypeHTHbIC TO3UIINY KOMITAaHUH: 0€3 U C YYETOM pean3aliii MpoeKTa
7. DxoHommuueckas 3 HEeKTHBHOCTH

— bazoBas onenka npoekra mo ocHoBHBIM kputepusm: NPV, IRR, PB. Ananus u ornenka

YyBCTBUTEIILHOCTHU MPOCKTa K (pakTopam prcka.

Ixkana oueHuBaHuA

Kpurepuu onienku Onenka

JleMoHCTpUpyeT  OTJIMYHbIE 3HAHUSA  OCHOBHBIX  3TaloB, OtnuyHo - 85-
IPUHLIUIIOB U METOJUK pa3pabOTKN MHBECTUIIMOHHBIX MTpoeKToB; | 100 6amioB

yMEHUE TOTOBUTb  TEXHHYECKOE 3aJlaHhe I10 OLIEHKE U
VIIPABJICHUIO  WHBECTHIMOHHBIM  TIPOEKTOM,  PYKOBOJUTH
MOJrOTOBKOM 3aJaHMi MO0 OLEHKE U  YIPaBICHHIO
MHBECTUIIMOHHBIM MPOEKTOM, pa3palaTeiBaTh OH3HEC-TIJIaHBI
MHBECTUILMOHHBIX TPOEKTOB, IPOTHO3UPOBAaTh M OIIEHUBATh
JICHEeKHBIE TIOTOKH MPOEKTOB, 0OOCHOBBIBATh CTAaBKY IUCKOHTA
IPOEKTa Ha OCHOBE aHaJIM3a CTOMMOCTH HCTOYHHUKOB KaluTala u
PBIHOYHOW CTPYKTYpHl KalluTalla, OLEHUBATh IMPHEMIIEMOCTb
IPOEKTa Ha OCHOBE KPUTEPUEB OIIEHKH, OCYLIECTBIATH OTOOp
NPOEKTOB M OIO/DKETHPOBAHUE KaIlUTAalla, OCYIIECTBISTH BHIOOP
(uHAHCOBOM MOJENN OLIEHKM MpPOEKTa B 3aBUCUMOCTH OT
MIOJIUTHKH €ro (MHAHCUPOBAHMUS, BBISBIISTH Pa3IHIHbIE (PaKTOPHI
pHCKa, OLIEHUBATh BEJIMUYMHY MOJBEPKEHHOCTU UM U YIPABIAThH
UMHU

JleMOHCTpUpYEeT  XOpOIIME 3HaHUS  OCHOBHBIX  JTaIoB, Xoporto - 70-84
MIPUHITUTIOB U METOJIMK Pa3padOTKA WHBECTUIIMOHHBIX MPOEKTOB; | OaioB

YMEHHE TOTOBUTh  TEXHHYECKOE 3aJaHHe IO OILIEHKE |
VIIPaBICHUIO  WHBECTHIIMOHHBIM  TIPOCKTOM,  PYKOBOIHTH
MOJITOTOBKOM 3aJaHUi [0 OIEHKE M  YIPaBJICHUIO
WHBECTUIIMOHHBIM [POEKTOM, pa3pabarbiBaTh OH3HEC-TIAHBI
WHBECTULMOHHBIX TIPOEKTOB, IPOTHO3UPOBAaTh M OIICHHUBATh
JICHEKHBIE TTOTOKH MPOEKTOB, OOOCHOBHIBATh CTaBKY TUCKOHTA
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IPOEKTa Ha OCHOBE aHAJIM3a CTOMMOCTH HCTOYHUKOB KalUTala U
PBIHOYHON CTPYKTYpHI KamuTaja, OLEHHMBATh MPHUEMIEMOCTh
IPOEKTa HAa OCHOBE KPUTEPHEB OLCHKH, OCYIIECTBISATH OTOOP
MIPOEKTOB M OO/DKETUPOBAHUE KAaIlUTAalla, OCYIIECTBISATH BHIOOP
(MHAHCOBOW MOJENM OICHKM IPOEKTa B 3aBHCUMOCTH OT
MOJUTUKH €ro (PMHAHCUPOBAHUS, BBISABIIATH Pa3IHYHbIC (PaKTOPHI
pHCKa, OIICHUBATh BEIMYUHY ITOJIBEPKEHHOCTH UM U YIPABIATH
UMH

JleMOHCTpUpYET  yIOBJIETBOPUTENbHbIE 3HAHHUS OCHOBHBIX
3TANoB, MPUHIMIIOB U METOAMK Pa3pabOTKH MHBECTUIIMOHHBIX
MPOEKTOB; HE BCErJacaMOCTOSTENIILHO YMEeT TOTOBUTH
TEXHUYECKOE  3aJaHue 10  OLUEHKE U  YIPaBIEHUIO
WHBECTUIIMOHHBIM  TPOEKTOM, PYKOBOAMTH  IOATOTOBKOMN
3aJ]aHUi 1O OLEHKE U YIPaBICHUIO WHBECTULIHOHHBIM
MIPOEKTOM, pa3pabaTbiBaTh OW3HEC-TIJIAaHBI WHBECTUIMOHHBIX
IIPOEKTOB, IPOrHO3UPOBaTh U OLIEHHWBATH JIEHEKHbIE IOTOKU
MPOEKTOB, 0OOCHOBBIBATh CTABKY TUCKOHTAa MPOEKTAa HAa OCHOBE
aHaJlu3a CTOMMOCTM MCTOYHMKOB KamuTajla M PHIHOYHOMN
CTPYKTYphl KallWTajna, OLIEHWBATh NPUEMJIEMOCTh IMPOEKTa Ha
OCHOBE KPUTEPHEB OLICHKHU, OCYLIECTBIISATH OTOOp MPOEKTOB U
OIoPKETUPOBAaHUE KaluTasia, OCYIIeCTBISATh BEIOOP (PMHAHCOBOM
MOJIETIM OLIEHKH IPOEKTa B 3aBUCUMOCTU OT IOJUTUKU €ro
(buHAaHCUPOBaHUS, BBIABIATH pa3NUYHble (PAKTOPBI PHUCKA,
OLICHUBATh BEJMUMHY MTOJABEPKEHHOCTU UM U YIPABIATH UMU

VY 10BJIETBOPUTEITHHO
50-69 Gamios

He 3HaeT oCHOBHBIE 3Talbl, IPUHIMIIBI U METOJUKH Pa3pabOTKU
MHBECTUIMOHHBIX IPOEKTOB; HE YMEET F'OTOBUTh TEXHUYECKOE
3aJlaHu€ 110 OLICHKE U YIIPABJIECHUIO HHBECTULMOHHBIM IIPOEKTOM,
PYKOBOAMTH IOAIOTOBKOW 3aJaHUM 10 OLICHKE U YIPABICHUIO
WHBECTULIMOHHBIM TIPOEKTOM, pa3paldaTbiBaTh OW3HEC-TIIAaHBI
MHBECTUIMOHHBIX IIPOEKTOB, IIPOTHO3MPOBAaTh M OLIEHHUBATh
JICHEXHbIE TOTOKHU MPOEKTOB, OOOCHOBHIBATh CTaBKY JUCKOHTA
IIPOEKTa Ha OCHOBE aHAJIN3a CTOMMOCTH HCTOYHMKOB KaluTana u
PBIHOYHON CTPYKTYpBbl KaluTana, OLCHUBAaTh IPHUEMIIEMOCTH
IIPOEKTa HAa OCHOBE KPUTEPUEB OLICHKH, OCYLIECTBIATH OTOOP
MIPOEKTOB M OO/KETUPOBAHME KAaIlUTalla, OCYLIECTBIATh BBIOOP
(uHaHCOBOH MOJIEIM OLEHKH MPOeKTa B 3aBHUCHUMOCTH OT
MOJIUTUKH €r0 (PMHAHCUPOBAHMUS, BBISBIIATH pa3IMyHbIe (PaKTOPbI
pHUCKa, OLIEHUBAaTh BEIMYMHY IOJBEPKEHHOCTH UM U YIPABIIATH
MU

HeynoBieTBOpUTEIHHO
- 0-49 GamoB

HpOMC)KYTO‘-IHaSI aTTeCTanus

4.2. Metoanyeckue MaTepHaJIbI
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(9x3amMeH) mpoxoAuT B JBa dTama. [lepBeiif sTam - 3aIg
KypcoBoil pabotsl. KypcoBas pabora mo mucuuminae «OrieHKa MHBECTUIIMOHHBIX PEIIeHUN 1
OrOKeTHPOBAHUE KalKTasay MPeACTaBIseT co00i MPaKTHIECKYI0 paboTy MO OIIEHKE peabHBIX
WHBECTHIIMOHHBIX TTPOCKTOB. 3aluTa KypCcOBO pabOThI MPOXOAHT B (hOpMeE TPYIIIOBOM 3aIIUTHI
WHBECTUIIMOHHOTO MEMOpPaHAyMa WHBECTHIIMOHHBIX MPOEKTOB. CTyaeHTHl paboTaroT TpyImnaMu
mo 3-5 4JesoBeK, TOTOBAT MOKJAM, MPE3ECHTAIMI0O U B MPWJIOKEHUN - pacdeThl 1Mo (PUHAHCOBO-
HYKOHOMHUYECKOMY 00OCHOBAaHHUIO MpoekTa. Ha 3ammuTy KypcoBoro npoekra oTBoAUTCS 4 yaca .
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Bropoii 3Tanm mpomeKyTOuHOM aTTecTalMd MOXOJUT B HMHCbMEHHOU ¢opme. OOyuaronmiics
MOJIy4aeT YWCThIE MapKHPOBAaHHBIC JIUCTHI Oymaru s MOArOTOBKH K OTBETY H
9K3aMCHAIIMOHHBIH OuWjeT. OK3aMEHAIMOHHBIM OWJIET COCTOMT U3 Tpex 3agaHuii. Ha
BBIITOJTHEHME PK3aMCHAIIMOHHBIX 3aJaHUH OTBOJUTCS - 4 akaJeMHYeCcKHX Yaca.

[To wWcTedeHMM OTBEACHHOTO BPEMEHH OOYYAIOIIMICS ClaeT BBHINOJHCHHBIE 3aJaHUs Ha
MIPOBEPKY.

Pe3ynbTaT mpoMeKyTouHO# arTecTanuu (3aluThl KypCOBOW pabOThl U MHUCHhbMEHHOTO YK3aMEHA)
OOBSBIISIETCS CTYJIEHTAM, BHOCUTCS B SK3aMEHAIIMOHHYIO BEIOMOCTh U B 3aUE€THYIO KHIDKKY.

5. Meroanyeckue yKa3aHus sl 00y4al0IIUXCHA M0 OCBOEHUIO TUCHMILIHHBI

TpeOoBaHMs K OpraHu3alMu CAMOCTOATEIbHON PA0OTHI CTYIEHTOB NPHU NMOATOTOBKE
K ayJIUTOPHBIM 3aHATUIM

1. Iloozomoeka Kk nekuuam

['maBHOE B eproA MOATOTOBKH K JIEKIIMOHHBIM 3aHSATHUSIM — HAYYUTHCSI METOJIaM
CaMOCTOSITENIbHOTO YMCTBEHHOTO TPY/la, CO3HATEIHHO Pa3BUBATh CBOM TBOPUECKHUE CIIOCOOHOCTH
Y OBIIJICBaTh HABBIKAMU TBOPYECKOW pabOTHI. J[J1st 3TOr0 HE0OXOUMO CTPOTO COOTIOAATH
JTUCIUILIMHY y4eObl U ToBeleHus. YeTKoe MIaHupOBaHUE CBOETO pabodero BpeMEHH U OT/bIXa
SBIISIETCS HEOOXOAUMBIM YCIIOBHEM JUISI YCTICITHON CaMOCTOSITEIbHOM paboThl. B ocHOBY ero
HY>KHO TOJIOKHUTH paboyre MPorpaMMbl H3y4aeMbIX B ceMecTpe NUCHUIUIHH. ExxenHeBHOM
y4aeOHOM paboTe CTyNIeHTY ciienyeT yaeisaTh 9—10 yacoB cBOero BpeMeHH, T.€. IIPH MIECTH Jacax
ayJIUTOPHBIX 3aHATUN CAMOCTOATEIbHON paboTe HeoOX0aUMO O0TBOAUTH 3—4 yaca. Kaxnomy
CTYJICHTY CJIEIYET COCTABJISITh €KEHEIEIbHBIN U CEMECTPOBBIH IIJIaHbI PA0OTHI, a TAKXKE IUIaH Ha
Kbl pabounii enb. C Beuepa Bcerza HaJo pacipeaensaTh padoTy Ha 3aBTpalIHU eHb. B
KOHIIE KaXJIOTO JTHA 11e71ec000pa3Ho MOABOIUTE UTOT PaOOTHI: TIIATEIHLHO MPOBEPUTH, BCE JTU
BBITMIOJTHEHO IO HAMEUYEHHOMY IJIaHy, He OBbLIO JIM KaKUX-JIHO0O0 OTCTYIUICHUH, a €Ciu ObLIH, 10
KaKo# MpUYrHE 3TO MPOU301UI10. Hy>KHO OCYIIECTBIATH CAMOKOHTPOJIb, KOTOPHIH SIBISETCS
HEOOXOUMBIM YCIIOBHEM YCHEIIHOM y4eObl. Eciu uTo-T0 0CTanoch HEBBIOJIHEHHBIM,
HE00XO0IMMO M3BICKATh BPEMsI JIJIS 3aBEPILICHUS ITON YacTH pabOThHI, HE YMEHbIAsk 00bemMa
HEJENBHOTO IJIaHa.

2. Camocmoamenvhnas paboma na 1eKyuu.

Crnymanue U 3amuch JEKIUN — CJI0KHBIA BUJ By30BCKOM ayIUTOPHOMN paOOTHI.
BaumarensHOE ciyliaHnie U KOHCTIEKTUPOBAHUE JICKITUN TIPENoaraeT MHTEHCUBHYIO
YMCTBEHHYIO JIeSITEIbHOCTh CTy/IeHTa. KpaTkue 3amucu JeKIui, UX KOHCTIEKTHPOBaHHUE
MOMOTaeT YCBOUTH YUeOHBIN MaTepual. KOHCIIEKT SBISIETCS MOJIE3HBIM TOT/A, KOT/1a 3aICaHo
caMoe€ CYIIIECTBEHHOE, OCHOBHOE U CIIEIaHO 3TO CaMHUM CTyJeHToM. He Haio cTpeMuThbes
3amucaTh JOCIOBHO BCIO JIEKINIO. Takoe «KOHCIIEKTUPOBAHUEY MMPUHOCUT OOJIBIIIE BpEa, YeM
MOJIB3bl. 3aMUCh JIGKIIMA PEKOMEH TyeTCSI BECTU MO BO3MOXKHOCTH COOCTBEHHBIMU
dbopmynupoBkamMu. JKenaTenbHO 3aITUCh OCYIIIECTBIIATH HA OJTHON CTPAHMIIE, a CICAYIONIYIO
OCTaBIISATh AJIs MPOPabOTKH y4eOHOTO MaTepuaia CaMOCTOSTENIEHO B JIOMAIIHUX YCIOBHSIX.
KoHcnekT nekiuu aydiie noapa3aesisiTh Ha MyHKTHI, Taparpadsl, cOOMI0/1as KpaCHYIO CTPOKY.
DTomy B OOJIBIION CTeTeHH OyIyT CIOCOOCTBOBATH MyHKTHI TUIaHA JIEKIUH, TTPEITI0KEHHBIC
npenogaBatensM. [[puHIMNIUanbHBIE MecTa, ONpeAeNeH s, JOPMYIbI U APYTOe CIEAYET
COTIPOBOXIATh 3aMEUAHUSMH «BAXKHO», «OCO00 BaXKHOY, «XOPOIIIO 3alIOMHHUTHY» U T.I. MOKHO
JIENIaTh 3TO U C MOMOIIBI0 PA3HOIBETHBIX MapKEPOB WM pyuek. Jlydie eciu oHu OyayT
COOCTBEHHBIMH, YTOOBI HE IPUXOIMIOCH TPOCUTH UX Y OJJHOKYPCHUKOB U TEM CaAMBIM HE
OTBIIEKATh UX BO BpeMms Jiekiuu. L{enecooOpa3Ho pazpaboTath COOCTBEHHYIO «MapKOTpaduio»
(3HAYKH, CHMBOJIBI), COKpaIIeHus cyioB. He nummanm OyAeT u u3ydeHne OCHOB CTeHOTpaduu.
Pabotas Haj KOHCTIEKTOM JISKIIH, Bcer/1a He00X0IUMO HCIIOJIb30BaTh HE TOJIBKO YUeOHUK, HO U
Ty JINTEPATypPy, KOTOPYIO JOMOTHUTEIHHO PEKOMEHI0BaN JIeKTop. MIMeHHO Takast cephe3Has,
KpOMOT/IHBas paboTa ¢ TEKIMOHHBIM MaTepHUaIoM MO3BOJIUT TTTyOOKO OBJIA/IETh 3HAHUSMHU.

3. [loozomoexa Kk cemunapcKum 3aHAMuUIM.

22



IToAroToBKY K Ka)KIOMY CEMUHAPCKOMY 3aHATUIO KAKIBIA CTYJEHT JOJDKEH HAYaTh C
03HAKOMJIEHHUS C IUIAHOM CEMHUHAPCKOT0 3aHATHS, KOTOPBII OTPAayKaeT CoAepKaHHE
IIPEIUI0KEHHON TeMBI. TIIaTebHOE MPOAYMBIBAHUE U U3YYEHUE BOIPOCOB IIJIaHA OCHOBBIBAETCS
Ha MpopaboTKe TEKYLIero MaTepuaa JICKIUH, a 3aTeM U3Y4eHUs 00s3aTeIbHON 1
JIOTIOIHUTEIbHON JIUTEPATYyPhl, PEKOMEHIOBAHHYIO K JaHHOU Teme. Ha ocHOBe
VH/IMBUYAJIbHBIX MPEANOYTCHUN CTYACHTY HEO0X0AUMO CaMOCTOATEIBHO BHIOPATh TEMY
JIOKJIa/1a 110 IpobJieMe CeMHHapa U M0 BO3MOXHOCTH OJrOTOBUTH 110 HEMY Ipe3eHTanuio. Eciun
IIPOrpaMMOi TUCHUIUIMHBI IPEAYCMOTPEHO BBIIIOJHEHUE MPAKTUYECKOTO 3a/1aHus, TO €ro
HE00XO0IMMO BBINOJIIHUTH C YYETOM MPEJI0KEHHON NHCTPYKIMHU (YCTHO Ui 10 NMCBbMEHHO).
Bce HOBBIE TOHATHS 110 U3y4aeMOM TeMe HEOOXOAMMO BbIyYUTh HAU3YCTh U BHECTH B
rJI0CCapyUid, KOTOPBIN 11es1eco00pa3HO BECTH C caMOro Hayaja n3ydeHus Kypca. PesynbTar Takon
paboThI JOIHKEH MPOSIBUTHCS B CIIOCOOHOCTH CTYACHTA CBOOOAHO OTBETHTH Ha TEOPETUYECKHE
BOIIPOCHI CEMHHAPA, €r0 BHICTYIUIEHUHU U yYaCTUU B KOJUIEKTUBHOM OOCYX/I€HUHU BOIIPOCOB
U3y4aeMOi TeMbI, IPAaBUIHHOM BBITIOJTHEHUH MPAKTHUECKUX 33JJaHUN U KOHTPOJIBHBIX padoT.
Crpykrypa ceMuHapa B 3aBUCHMOCTH OT COAEPKAHMS U KOJIMYECTBA OTBEICHHOIO BPEMEHU Ha
U3YYEHHE KaXKI0N TEMbI CEMUHAPCKOE 3aHATUE MOXKET COCTOATDH U3 YETHIPEX-TISATH YacTeil:

1. OOcyxkaeHue TeopeTHUECKUX BOMPOCOB, ONPEAEICHHBIX IPOrPaMMON AUCHUILINHBL.

2. loxian v/ Wiy BBICTYIUICHUE C MPE3CHTAIUSMHU 110 IPOOJIeMe CeMHHApa.

3. OOcy>xaeHue BBICTYIUIEHUH 110 TeME — IUCKYCCHUS.

4. BolnosiHeHUE NMPAKTUYECKOT0 33/1aHUS € TIOCIEAYIOLIMM pa300poM MOITYYEHHbBIX
pe3yabTaTOB UM 00CYKICHNE MPAKTUUECKOT0 3aJaHHsl, BBIIIOJIHEHHOI'O IOMa, €CIIH 3TO
IIPEAYCMOTPEHO MTPOTrPaMMON.

5. IlonBeneHue UTOrOB 3aHATHA.

IlepBas yacTh — 00CyX/I€HUE TEOPETUUECKUX BOIIPOCOB - IPOBOJUTCS B BUJIE
(bpoHTaIBHOI Oecebl cO BCell IpyMIOM U BKIIIOYAEeT BEIOOPOUYHYIO IIPOBEPKY MPENnoaaBaTeieM
TEOPETUUECKUX 3HAHUHU CTYAEeHTOB. [IpuMepHas nponomkuTenbHOCTs — A0 15 MunyT. BTopas
4aCTh — BBICTYIUIEHHE CTYJEHTOB € JOKJIaJaMH, KOTOPBIE TOJIKHBI COMPOBOXKAATHCS
IPE3CHTALMSIMU C LENbI0 YCUIICHUS HarJIIJHOCTU BOCIIPUATHSA, 10 OJTHOMY U3 BOIIPOCOB
ceMHMHapcKoro 3aHATus. O0s3aTeNbHbIN JIeMEHT J0KJIa/1a — IPEJCTaBICHUE U aHAJIN3
CTaTHUCTUYECKUX JJAHHBIX, 000CHOBaHHUE COL[MAJIbHBIX MTOCIEACTBHUM 0000 SKOHOMUYECKOTO
¢axTa, siBIeHus win npouecca. [Ipumepnas npopommxurenbHocTs — 20-25 MunyT. [locne
JIOKJIaJIOB cleAyeT UX o0CyKJeHue — AUCKyccus. B Xoje 3Toro 3tamna ceMHUHApCKOTO 3aHATUS
MOTYT OBITh 33JJaHbl YTOUYHSIOIME BOIIPOCH! K JOKIaTuuKaM. [IpumepHas npoJomKUTEIbHOCT —
10 15-20 munyt. Ecniu mporpammoii pe1ycCMOTpPEHO BBIIIOJHEHUE MPAKTUYECKOTO 3a/1aHus B
pamMKax KOHKPETHOM TE€MBI, TO NMPENOJABATENISAMH ONPEAENIAETCS €r0 COAEPIKAHUE U TAETCs
BpEMsI Ha €ro BBINIOJHEHHE, a 3aMeT UJIeT 00CyKAeHHe pe3yabTaToB. Ecnu npaktuueckoe
3aJjaHKe JOJDKHO ObLIO OBITH BBIITOJIHEHO J0Ma, TO HA CEMHUHAPCKOM 3aHSATHH MPETo1aBaTellb
MIPOBEPSIET €T0 BHINMOIHEHHE (YCTHO WM MTUCbMEHHO). [IpumMepHas nponomkurensHOCTh — 15-20
MuHYT. [To/1BeieHneM UTOroB 3aKaHUMBAETCS CeMUHApCcKoe 3aHsATHe. CTyAeHTaM JI0JIKHbI ObITh
00BSIBJICHBI OLIEHKH 32 paboTy U JJaHbl UX YeTKue o0ocHoBaHus. [IpumepHas
IPOJOJKUTEIBHOCTD — 5 MUHYT.

4. Paboma c rnumepamyprvimu uCmo4YHUKAmMu

B nporiecce moAroToBKM K CEMUHAPCKUM 3aHATHM, CTYA€HTaM He0OXOqHMMO 00paTUTh
0co00€e BHUMaHUE Ha CaMOCTOSTEIbHOE N3yUYE€HNE PEKOMEHJOBAaHHON y4eOHO-METOIu4YeCKoH (a
TaKXe Hay4YHOH U MOMyNsIpHOi) mureparypsl. CamocTodTenbHas paboTta ¢ yueOHUKaMH,
y4eOHBIMHU TTOCOOUSIMH, HAYYHOM, CIIPABOYHON U MTOMYJIIPHOM JINTEpATypOi, MaTepHalaMH
NEepUOINYECKUX U3/IaHuii U MIHTepHeTa, CTAaTUCTUUECKUMH JaHHBIMHU SIBJIsieTCsl HanboJee
3¢ (HEeKTUBHBIM METOOM IOJIyYE€HHUSI 3HAHUHN, TIO3BOJISIET 3HAUUTEIbHO aKTUBU3UPOBAThH IIPOLECC
OBIIaIeHUs! HHPOpMaIUel, ciocoOCcTByeT Ooiee riy0OKOMY YCBOGHHUIO H3y4aeMOoro MaTepuaiia,
(dhopMHpYET y CTYICHTOB CBOE OTHOIIICHHE K KOHKPETHOH mpobiieme. bonee rmydbokomy
PaCKPBITUIO BOTIPOCOB CIIOCOOCTBYET 3HAKOMCTBO C JONOJIHUTEIBHOM JTUTEPATYPO,
PEKOMEHI0BaHHOM IMpernoaBaTesieM M0 KaKI0 TeMe CEMUHAPCKOTO UM MPAaKTUYECKOTO
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3aHATHSA, YTO MO3BOJIAET CTYACHTaM IPOSBUTH CBOK MHAWBUIYAJIBHOCTD B PAMKAaX BBICTYIIJICHUS
Ha JTAHHBIX 3aHATHIX, BBIIBUTH IIUPOKUHA CIEKTP MHEHUH 1O U3y4aeMoil mpobiieme.

MeTtoanyeckue peKOMEeHANHH 110 OIeHUBAHUIO OMPOCca

Omnpoc MpOBOJUTCS YCTHO BO BPEMs JICKIIMH MM MPAKTHYSCKUX 3aHATHH U BKIIOYACT B
ceOst BOITPOCHI HE TOJIBKO HA 3HAHKE, HO U Ha MOHMMAaHHE TEOPETUYCCKOTO MaTepuala, a TakKe
BOIIPOCHI, TMO3BOJISIOIINE TTOHITh, MOXET JIM CTYJCHT MPUMEHSATh IOTYYCHHBIC TEOPETUUCCKUE
3HAHUS Ha MTPAKTUKE.

Jlo mpoBesieHus OMpoca MPenoAaBaTe/ib MOKET MPEAOCTaBUTh 00YJAIOIIMMCS TTEPEYCHb
KOHKPETHBIX BOIPOCOB, KOTOpbIC OYyAyT 3aJaHbl B XOJE ONpOca WM XKE MOPEKOMEHIOBATh
HEOOXOMMYIO ISl TOATOTOBKM K OINPOCY JIUTEPaTypy, KOTOPYIO CTyAEHTaM Haao OyaeT
U3YYUTh CAMOCTOSITEIIBHO.

[To okoHuYaHHMH oOMpoca MpPENoJaBaTeSib IMOJBOJUT HUTOTH OMNPOCAa U BBICTABIISET
COOTBETCTBYIOIIINE OAILIBI.

MeToauuyecKkue YKa3aHHUA 110 BBINMOJIHECHUIO KOHTPOJIbHBIX 3aJaHui

KonTponbHOe 3a1anne no AUCHUILIINHE sBIsETCS (POPMON KOHTPOJISL KauecTBa YCBOCHHUS
JUCHMIUIMHBL. Llenpro  3amaHus ABISETCA 3aKPEIUICHUE TEOPETHUYECKUX 3HAHUM CTYIEHTOB,
MIPOBEPKA YMEHUS YBS3bIBATh TEOPETUUYECKHUE MOJIOKEHUS C TPAKTUUECKUM aHAIM30M pealbHbIX
cutyaruii. KoHTpoapHOE 3a7aHue JOHKHO OBITH BBIMOJHEHA B MOJHOM O0BEME M aKKypaTHO
opopmiena. KoHTponbHOE 3aJaHHE COCTOMT M3 OTBETOB HA BOIPOCHI U DPELICHHUS 3a/]ay IO
TeMaM Kypca. Pemras 3amady, CTYIACHT JOJDKEH JIaTh IMOSICHEHHS, M3 KOTOPBIX JIOJDKHA OBITh
BUJIHA JIOTHKA €ro paccyxkaeHuil. Eciau ycnoBuem 3amaun mpeaycMOTPEeHO oCcTpoeHue rpaduka
VI 3aI0JTHCHUE TaOIUIIBl, TO TOJ TaONHIel Wik TpadUKOM OIMHMCHIBAIOTCS OCHOBHBIC ITAITBI
NoCcTpoeHus rpaduka win 3anoiaHeHus Tadnuibl. [Ipexae yem pemaTts nIpeioKeHHbIE 3aJaHus,
ONPEAEIUTE, K KAKON TEME Kypca OHM OTHOCSTCA. BHUMATENbHO IPOUYUTANTE COOTBETCTBYIOLIUIA
pa3zen yueOHUKa (CIMCOK OCHOBHOW JIMTEPATYpHI), a TAKKE COOTBETCTBYIOLIYIO Pa3gaTOYHBIN
MaTepuai 00 OCHOBHBIX MOHATHUSIX U KATETOPUSIX TEMBI.

MeToanyecKkue PEKOMEHAAUH 110 MPOBECACHUIO TECTUPOBAHUS

TectupoBanue sSBISETCA OJHUM M3 CAMBIX OOBEKTHBHBIX U MPOCTHIX CIIOCOOOM KOHTPOJIS
ycneBaemocTu. byayunm Qopmanu3zoBaHHON M cTaHAApTU3UPOBAHHOM (OpPMON MPOBEPKU HE
BBI3BIBAET TPYAHOCTH INPH MPOBEJCHUN U MO3BOJIAET OBICTPO MOMYUYHUTH pe3yibTar. CTyaeHTam
BBIJIAETCS TECT C MHCTPYKLUEH CIIEYIOLIEro COAEPKaHuUs.

B kaxzmom Bompoce TecTa BbIOEpUTE POBHO OJAMH MPABUIIbHBIM OTBET M OTMETHTE €ro
KPECTUKOM B (opMe JUIsi OTBETOB, @ B CaMOM TEKCTE€ TecTa IpaBWJIbHBI OTBET 0OBenUTE
KPY’KKOM.

PexoMeHnyeTcs MCOIb30BaHUE OOBIYHOTO KAJIBKYJISITOPA.

Ecin B Bompoce He CKa3aHO MHOE, TO OKPYIJICHHE BBINOJHANTE 10 2-X 3HAKOB I1OCIIE
3arsToN M0 OOBIYHBIM MpaBUIaM apUPMETHKU.

Texcr Tecta y Bac ocraercs Juid pazdopa, a nojanucannyto ¢opmy aist orseros (D.1.0O.
MOJIHOCTHIO) BBI CJIa€Te MPENo/1aBaTeio.

Ilo OKOHYaHMM TECTUPOBAHHUS IMPENOJABATENb IOABOJUT UTOTM ONPOCAa U BHICTABISAET
COOTBETCTBYIOIIHE OaJITbI.

BOHPOCLI I CaMOCTOSATEILHOM NOATrOTOBKH K 3AHATHAM JJCKIIMOHHOI'0,
NPaKTHYECKOro (CEMHHAPCKOI0) THIIOB 10 TeMaM (pa3aesiaM) IMCIHUILIHHBI :

Tema 1
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[{enn nHBECTUPOBAHUS, KOHLENTYaJIbHbIE OCHOBBI IPUHATHS UHBECTULIMOHHBIX U
(MHAHCOBBIX PELICHUH.

NuBecTUIIMOHHBIA MEMOpaHAyM, Ha3HaUYCHHE U coepkanue. CTpyKTypa u
coJiep’KaHue pa3/iesioB OM3HEC MIaHa MHBECTUIIMOHHOTO MPOEKTa

Tema 2

[Mpuaun «CachFlow» B orieHKe HHBECTUIIMOHHOTO MPOCKTA .

[IporHo3upoBaHue 3JIEMEHTOB JICHE)KHOTO TOTOKA

[TpoGaeMsbl penieBaHTHOCTH JICHEKHBIX IOTOKOB HHTEITPHPOBAHHBIX POCKTOB.
[Mpunuun «With-Without» u npunsTHe pemennii 00 OTHECEHHH ACHEKHBIX TOTOKOB Ha
HPOCKT.

Tema 3:.

MeTonpl 1 MOJIENH OLEHKH CTOMMOCTH COOCTBEHHOTI'O KamuTania.

MeTonpl 1 MOIENH OLEHKA CTOMMOCTH 3a€MHOI'0 KauTaia.

MeToapl U MOENU OLICHKU CTOMMOCTH KaluTaja, MPUBICYCHHOTO MYTEM pa3MEIlCHHs
MIPUBUJIETUPOBAHHBIX aKIUH.

Tema 4:

Br160op kputepus 3 PpeKTHBHOCTH HHBECTHIITMOHHOTO MPOeKTa. Kpurepuu oneHKu
0e3 ydeTra BpeMEHHOM CTOMMOCTH JICHET, ITPOCTasi HopMa peHTabeIbHOCTH, TIPOCTON
CPOK OKYIa€MOCTH - UX IOCTOMHCTBA M HEJJOCTATKU, TEXHHUKA pacyera.

Kputepuu o1ieHKH ¢ yueToM BpeMEHHOM IEHHOCTHU JCHET, X CPAaBHUTEIbHBIN
aHaJIM3 U KPYT 3aJ1a4, PelIaeMbIX C UX TTOMOIIBIO.

Tema 5

[TpoGiieMbl conocTaBieHUs! IPOEKTOB C Pa3HBIMU CPOKaMHU KU3HU U 00bEMaMU
MHBECTUPOBaHUS . DKBUBAJIEHTHBIN AeHexHbIH noToK (ECF) kak noka3zarens
(uHAHCOBOH NMPOU3BOAUTEILHOCTH IIPOEKTA.

[Toxazarenu P1 u MPI kak uHCTpyMeHTHI 0TOOpA MPOEKTOB U (OPMUPOBAHUU
MHBECTULMOHHOTO MOPTQeNns MpH OIOIKETHBIX OTPaHUYEHUSIX

Tema 6

Komnonents! mozienu CAPM: 6e3puckoBasi cTaBKa, 0)KHJ1aeMasi PbIHOYHAs TpeMHUs,
6era ko3pPunrient. cTouHUKN MHPOPMALIUK U OCHOBHBIE METObI, IPUMEHSIEMBIE JIS
OLICHKHM KOMIIOHEHT mozaenu CAPM.

Tema 7

Pacuer cBOOOIHOTO JIEHEKHOTO MOTOKA IO TaHHBIM (DMHAHCOBOW OTYETHOCTH.
[Toctpoenue rpaduka TONydeHHs] W TIOTAIIEHUs JIOJra, pacdyeT IoKasareseH,
XapaKTepPHU3YIOIIUX CIIOCOOHOCTh MHBECTHIIMOHHOTO MPOEKTa 00CTYKUBATh JOIT.

Pacuer moToka HamoroBoW OSKOHOMHUU 3a CUET TMPOIEHTOB Ha OCHOBaHHH (opm
MPOrHO3HON (PMHAHCOBOM OTYETHOCTH.

Pacuer pneHexxHOro mOTOKAa HA COOCTBEHHBINM KamuTal 10 JaHHBIM (HUHAHCOBOM
OTYETHOCTH.

Tema 8

@yH1aMEHTAJIBHBIE OCHOBBI IIOCTPOCHUS MOJEIEH OLICHKH METOAOM JUCKOHTHPOBAHUS
JIEHEKHBIX ITOTOKOB.

AktyanbHbple TexHosornu npuMmeHeHuss DCF moneneil mns pemeHus 3anad OLEHKH
MHBECTULIMOHHBIX peIIeHUI 1 OI0PKeTUPOBAHUS KalluTana.
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Tema 9.
— AHanu3 YyBCTBUTEIBHOCTH K (JaKTOpaM PHCKa, KAK METOJ OIEHKHA PHCKOB IMPOEKTA.
— CueHapHBIl aHAJTM3 PUCKOB, KaK METOJ] OIICHKH PHCKOB MIPOCKTA.
— Mepa pucka VaR npoekToB, crmocoObl OIICHKA U TTPUMEHEHHE.
— Mepa pucka ES npoekToB, criocoObl OIICHKH U TIPUMEHCHHE.
— JIByXKpUTEpHAIBHBINA CIIOCO0 MPUHSTHS PEUICHUS O pealn3aliu npoekTa. JInHus
TOJICPAHTHOCTH.

6. YueOHasi sauTeparypa u pecypchbl HH(POPMALMOHHO-TEJIEKOMMYHHKANMOHHOI
cetu "UnTepHer', BK/IIOYAS NepeYyeHb Y4YeOHO-METOAMYECKOr0 o0ecmeyeHUs JIJIs
CaMOCTOSITEJIbHOI PadoThl 00y4aAIOIIMXCH MO IUCHUIIIHHE

6.1. OcHoBHas uTEpaTypa:
1. AmmeB A.T., Comuk K.B. Ynpapnenue nHBeCTULIMOHHBIM TTOpTdeneM. YueOHoe

nocobue. — M., Hamkos u K, 2015. https://e.lanbook.com/book/61060#book name
2. Jlamonmapan A. VMHBecTHIMOHHAs OIEHKA: MHCTPYMEHTBI M METOIBI OIEHKH JIFOOBIX

aktuBoB / AcBat Jlamomapan; Ilep. ¢ aarn. — 5-e uzn. — M.: Aneniuna [Tabmumrep, 2016. —
1340 c. http://www.iprbookshop.ru/22833.html
3. JlumuroBckuit M.A. VHBECTUIIMOHHBIE TPOEKTHI M pealbHBIC ONIMOHBI HA

Pa3BUBAIOIIMXCS PBHIHKAX: y4del.-mpakTud.mocodue.- 5-¢ u3n., mepepab. u jom. - M.:
FOPAUT, 2016 https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-
DB5396084A34

6.2. JlomostHMTEIbHAS JIMTEpPaTypa:
1. Ackunamsu B.M., Makcumoa B.®. UuBectunuonnoe aeno. — M.: IDO Press, 2012.

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

2. Ban Xopn Ix. K., BaxoBuu J[>x. OcHOBBI (pMHAHCOBOTO MEHEIKMEHTa, 12-e u3g — M.:
Bunesamc, 2011

3. BoporunmoBa H., Karkoa M., Mansuesa H)., IllepcrueBa [I'., VYmpasnenue

uaBecTuimaMu. M., 2010

4. JlumutoBckuit M.A., Jlob6anoBa E.H., Munacsu B.b., Ilanamapuyk B.IL
Kopnoparususiii  ¢uHaHCcOBBI MeHemkMeHT. M.: MW3narensctBo HOpaiit, 2016
https://www.biblio-online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

5. JlumuroBckuit M.A. CoBpeMeHHBIE TEXHOJOIMM OOOCHOBaHMS HWHBECTUIMOHHBIX U
¢uHaHCOBBIX pemieHuid. — M:, 2011

6.3 YueOHO-MeTOAMYECKOE 00ecnedeHHe CAMOCTOATEIbHOM PA0OThI CTY1CHTOB:

6. Bunenckmii II. JI., Jluemmm B. H., Cmomsk C. A. Onenka >¢pQeKTHBHOCTH
WHBECTHUIIMOHHBIX MPOEKTOB: T€OpHs U npakTuka. — M.: Jleno, 2010.

7. JlumutoBckuit M.A., Jlo6anosa E.H., [lanamapuyk B.I1. ®uHaHCOBBIII MEHEIKMEHT Kak
cdepa NpUKIATHOTO UCIOIB30BAHUS KOpropaTUBHbIX (uHaHCcoB. Yacth 1 Ilpuknannsie
KopropaTuBHbIe (prHAHCHL. M.: DKOHOMHKA U KU3Hb, 2011

8. Jlumurosckuit M.A., Jlobanosa E.H., [Tanamapuyk B.I1. ®uHaHCOBBIN MEHEIKMEHT KaK
chepa TNPUKIATHOTO UCIOJNB30BAHUS  KOPHOPATUBHBIX  (uHaHCOB. Yacte 2.
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CoBpeMeHHbBIN (PMHAHCOBBIA MEHEKMEHT, M.:, DKOHOMHUKA U KU3HB, 2011
Cyxapes O.C., lImanes C.B., Kypssto A.M. CuHepreTiKa HHBECTHUIINA. Y4eOHO-

MeToauueckoe nocodue. M.: @dunancel v ctatuctuka, 201 1. Usparenscrso Jans - Lan Publishing
(DxoHoMuEKa ¥ MeHeLKMeHT - Economics and Management) 2011

6.4 Ilepeuens pecypcoB cetn « UHTepHET», HEOOXOTUMBIX JIJIsI OCBOEHHUS UCIHHIITHHBI

OOmupHas, XOpoIIO CTPYKTYPHPOBaHHAasS U CBOOOIHO JOCTYIHAs WH(OpPMAIHUS IO
BCEM pa3I[eJ1aM TCOpI/II/I n HpaKTI/IKI/I KOpHOpaTI/IBHHX (bl/IHaHCOB (Ha aHFﬂHﬁCKOM HBLIKC)
www.damodaran.com

Hayunas oubmmnorexa PAHXwuI'C http://lib.ranepa.ru/

OnektpoHHas Oubnmorexka HayuHblx mnyOnukamumii eLIBRARY.RU wuepes caiir
Hayuno# 6ubmmorexn PAHXuI'C http:/lib.ranepa.ru/base/elibrary.ru.html

Peno3urtopuii HaydHBIX MyOauKanni (Ha aHTIIMACKOM SI3bIKE) WWW.SSIN.COM

Nudopmanmonnsiii mopran arenrctBa Bloomberg depe3 caiit Hayunoii 6ubnmnorexkn
PAHXuI'C http://lib.ranepa.ru/

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

7. MarepuajJibHO-TeXHUYECKAas 0a3a, MH(POPMAIIMOHHbIE TEXHOJOIMH, IPOrPaMMHOE

o0ecrneyeHue u I/IHq)OpMaIII/IOHHbIe CIIPaBOYHBIC CUCTEMBI

3aHATHST TPOBOAATCS B Y4YEOHBIX ayJUTOPHUSAX, OCHAIIEHHBIX pabdOYMM MECTOM

npenogaBarens (cron, cryn, kadeapa), pabouMMU MECTaMH CTYAEHTOB (CTOJIBI, CTYJNbS) IO
KOJIMYECTBY CTYJEHTOB, JOCKOM MeJIoBOW wiu Oejaod A HamucaHus MapKepaMu WU
bnumuaprom s 6ymaru Oosbmioro ¢opmara, MapkepaMmu (KpacHBI, YEpHBIH, 3€JIeHbIH,
CUHUIT), TYOKOH U1 JOCOK, 000pyIOBaHUEM JUIsl TTOKa3a MpEe3eHTalUi U claiiioB (KOMIBIOTED,
IPOEKTOP, IKPaH).

Hcnonb3yercs cienymomiee nporpaMMHOe oOecieyeHue:
Microsoft Windows 10 LTSB 1607
Microsoft Office Professional 2016
Acrobat Professional AcademicEdition License Russian
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