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

1.1. duciunmmmaa b1.B.09 «OmneHka WHBECTUIIMOHHBIX PEIICHUH M OI0KETUPOBAHHUE
Kanurazay 00ecreunBaeT OBIAICHUE CISAYIONMMHU KOMIICTCHIIUSAMU C YIETOM JTara:

Kon xomnerennnu | Haumenosanue Kon stamna | HamumenoBanue
KOMIICTCHITUH OCBOCHHUSA JTamna OCBOCHUS
KOMIIETEHIINHU KOMIIETEHIINHU
I1IK-4 CrocoOHOCTE I1IK-4.2 CriocoOHOCTh
HCIIOJIB30BaTh HCIIOJIb30BaTh
KOJWYECTBEHHBIE U KOJIWYECTBECHHEIC
KayeCTBCHHBIC KauCCTBCHHBIC
METOJIBI IS METO/IBI IS
MIPOBEICHUS YIPABJICHUS
MPUKIaAHBIX ousHec-
UCCIIEA0BAHUI 51 IIPOLIECCAMHU
yrpaBieHUs: OU3HeC-
MPOLECCAMH,
T'OTOBUTH
aHAJUTUYCCKHUC
MaTepualibl 1 (o)
pe3yJbTaram uX
MIPUMEHEHUSI

1.2. B pe3ynbTaTe OCBOCHUS AUCIMILINHBI Y CTYIEHTOB JOJKHBI ObITh CHOPMUPOBAHBI:
OT®.T® (mpu Hammuuu | Kon srama  ocBoeHus | PesynbTarsl o0yueHus
npodcTangapTa . | KoMIIeTeHUHU
npodeccoHanbHbIe
JEHCTBUSA)

OT® — | [IK-4.2 Ha ypoBHe 3HaHwmii:
KoncynbtupoBanue
KITUEHTOB 1o
COCTaBJICHUIO
¢uHaHCOBOrO IUIaHAa U

COBPCMCHHBIX
OpuHOMUIIax, METOAaX U
TCXHOJIOTHUAX pa3pa60TKH

u OIICHKU
(hOpMHUPOBAHUIO TIENEBOTO

MHBECTUIIMOHHBIX
WHBECTHUITMOHHOTO

MPOEKTOB.
noptdens/

Ha ypoBHe ymeHuii:
TO — Pa3zpabotka yp y
(WMHAHCOBOTO TUTaHA MJIs pa3pabaTeiBaTh  OH3HeC-
KIMEHTa W IIEJIEBOTO MJIaHbl HMHBECTUIIMOHHBIX
WHBECTUIIMOHHOTO MIPOEKTOB
noptdens MIPOTHO3UPOBATH u

OIICHUBATH JICHEKHBIC
(B/02.7)

IMOTOKH IIPOCKTOB,




000CHOBBIBATh CTaBKY
JIMCKOHTa  IPOEKTa  Ha
OCHOBE aHaJM3a CTOMMOCTH
UCTOYHUKOB KalHTala H

PBIHOYHOMN CTPYKTYPBI
KaruTana

OLICHUBATh TPHEMIIEMOCTb
[IPOEKTa Ha OCHOBE
KPUTEPHEB OLICHKH
OCYILECTBIISATh oTbop
MIPOCKTOB u
OIO/DKETHPOBAHHE
KaruTana

OCYILECTBIISATh BbIOOp
¢duHaHCOBOM MOJIENH
OLIEHKU IIPOEKTa B

3aBUCHUMOCTH OT IOJUTHKHU
ero (pMHaAaHCHUPOBAHUSI.

BBISIBIISITh pas3yHbIe
(bakTophl prCKa, OLIEHUBATH
BEIIMYNHY

MOJBEPKECHHOCTH WM H
YIIPABJIATH UMH

Ha ypoBHE  HaBBIKOB:
HaBBIKAMHU
(hopmupoBaHus
(UHAHCOBBIX Mojienen
IE IIPOTHO3UPOBAHUS

JACHCXKHBIX IIOTOKOB,
OLCHKA CTOUMOCTH U
CTPYKTYpPBI Kanuraia,
OLICHKH npoekrta ¢
IIPUMEHEHUEM KPUTEPUEB
OLICHKH, a TaKKe
HaBBIKAMHU orbopa
MPOCKTOB u
OrO/KETUPOBAHUS
Kariyralia.

2. O6bem U MecTO TUCHHUILINHBI B cTpykType OIl BO

O0beM TMCHMIINHBI
O6mas TpynoemMkocTs AucUIuIHBL b1.B.06 «O1ieHKa MHBECTUITMOHHBIX PEIICHUNA U
OropKeTHpoBaHue KanuTanay 144 akanemuueckunx/108 actponomuueckux vaca (4 3ET).

Ounas Gpopma oOyueHHS:
KoandecTBO akaaeMUueCKUX/aCTPOHOMUYECKUX 4YacOB, BBLIAEISIEMBIX Ha KOHTAKTHYIO paboTy ¢
npenonasareneM, cocrapisger 42/31.5 gaca, u3 nux 8/6 — na nexumonnsie 3amstus, 30/22.5 — na
IPAKTHYECKUE 3aHATHS, KOHTPOJBHYIO CaMOCTOSTENbHYI0 pabory - 4/3 wacoB. Ha camMocTosTenbHYO
paboty obyuaromuxcs orBoautcs 66/49,5 vacos.



dopMoii MPOMEKYTOYHON aTTECTAIlMM B COOTBETCTBUU C yYEOHBIM IIJIAHOM SIBJISICTCS
SK3aMEH.

MecTto nucnumimabl B crpykrype OII BO

JucuumumHa «OneHKa WHBECTUIHMOHHBIX PEIICHUH M OI0HKETUPOBAHHE KaruTaliay
OTHOCHUTCSI K BapwaTHBHOW dYacth Oyioka bl. B «Jluctunauabei(MOIyn)» 1O HaNpaBICHHUIO
noarotoBku 38.04.02 «MenemxmeHT» npoduis «BHYTpeHHUH KOHTpoiab W ayaut». Kox
mucuniuiasl B1. B.06.

Jucuunnuna uzydaercst Ha 1 Kypce, Bo 2 cemecTpe.

ConepxaHue Kypca SBISIETCA JIOTUYECKUM MPOAODKEHUEM COJEpKaHUs Kypca
«uBectTunnonubiil aHanmu3» u «Teopus moptdersi». Kypc norudecku cBs3aH C KypcoMm
«YmpaBieHue LEHHOCTbIO KoMmaHum», «OneHka OusHeca. CHusHUS ¥ HOTJIOUICHUS,
«CTpyKTypa KanuTana i AUBUACHIHAS [OJIUTHKA.

3. Coep:kaHue U CTPYKTYpPa IMCUMILINHBI

n/n HaumenoBanue Tem (pa3uesioB) O0beM TUCHHUILIMHBI , Yac. ®opma
Bcero KonrakTHas padora TeKyuer
o0yuamuxcs c 0
npemnojaparejeM 10  BHAAM KOHTPOJI
YueOHBbIX 3aHATHI |
J JP | II3 KCP Cp ycneBae
mocTu?,
NMPOMeEKy
TOYHOM
aTTecTan
HH
Tema 1 [T puHIHIE u uemn | 11/8,25 0, K3
HHBECTUPOBAHUA. busnec-nnan 1/0,7 3/2,25 7/5,2
MHBECTHIMOHHOTO IIPOEKTa 5 5
Tema 2 JeHexHble  NoTokM  npoekra, | 11/8,25 0,K3
PENEBAHTHOCTD JIEHEIKHBIX IIOTOKOB 1/0,7 3/2.25 7/5.2
5 ’ 5 ’
Tema 3 Ob6ocHoBaHME craBku | 11/8,25 (0}
JUCKOHTHPOBAHUS  JUIS  OLIEHKH
MHBECTUIIMOHHOTO TpoekTa. YacTh 1/0,7 3/2.25 7/5.2
] 5 | 5
Tema 4 Yucras npuseneHnast | 11/8,25 3/2,25 0,K3
neHHocTE(NPV) u IpyTHe 1/0,7 7/5,2
KPHUTEPHH OLIEHKH IIPOEKTOB 5 5
Tema 5 OT160p MpoeKToB 1 (HOPMUPOBAHUE 3/2,25 0,K3
MHBECTHLUOHHOTO OPTQes 11/8,25 é/ 0,7 7/5,2
&)
Tema 6 Ob6ocHoBaHME CTaBKHU (o)
JUCKOHTHPOBAHUSA  [UIS  OLICHKH
MHBECTHIMOHHOTO TpoekTa. Yacte | 11/8 25 1/0,7 3/2,25
. > 75,2
5




Tema 7 Bugst JICHEKHBIX HOTOKOB, 4/3 4/3 K3
C03/1aBacMbIC MHBCCTUIIMOHHBIM 8/6
OpPOCKTOM,  OalaHc  JCHEKHBIX
MOTOKOB u unpapuantaocts | 17/12,7 | 1/0,7
OIICHKM TMpPOEKTa OTHOCUTEIBbHO | 5 5
BBIOOpA MOEIN
JCKOHTUPOBAHHOTO  JCHEIKHOTO
MOTOKA.
Tema 8 | [locTtpoeHne W TpUMCHEHHE 4/3 K3
COTJIACOBAaHHOU MOJIENIN
JIMCKOHTUPOBAHHOTO
IIEHEKHOTO TOTOKA, | 4419 75 1/0,7 8/6
OCHOBAaHHOW Ha PEaTMCTUYHBIX ' 5
JOIYIIEHUAX OTHOCHUTENBHO
CTPYKTYPBI u CTOUMOCTH
Kanraja IpoeKTa
Tema 9 OmeHka, aHanMM3 M YNPaBICHHUE o, T
pHrCKamu WHBECTHIIUOHHBIX
HPOCKTOB 12/9 4/3 8/6
ITpoMexyTOUYHAS aTTeCTANMS
36/27 IK3aMeH
Bcero: 144/10 30/22, 66/49
8/6 4/3
8 5 9
Ilpumeuanue:
** — hopmbr mexyugeco xonmpoas ycnesaemocmu: onpoc (0), ascce (3), kommponvuvie sadanus (K3),
mecm (T)
Tabnuma 2
Conep:xaHue TUCHUILTUHBI
Ne i/ HaumenoBanue tem | Coaep:kanue TeM (pasiesioB)
(pa3zaesioB)

Tema 1 [Ipuniuner v e OCHOBHBIE ONpENENEHUs, CBS3aHHBIE C WHBECTHIUSMHU.
HWHBCCTHPOBAHUA. ]_ICJ'II/I HWHBCCTHPOBAHUSA, KOHHOCHUTYAJIbHBIC OCHOBBI IIPUHATHUA
buznec-nnan WHBECTUIIMOHHBIX U  (QUHAHCOBBIX  pemeHud.  [IpuHIUMIBI
HNHBECCTUIIMOHHOTO HWHBCCTUPOBAHUA. I/IHBCCTI/IHHOHHblﬁ Impornecc. BI/IZU:I HHBCCTHHHﬁ.
IIpOEKTa VHBECTUIIMOHHBIA MPOEKT: MOHATHE, BHUJBI MPOEKTOB, MPOEKTHBIN

ITUKII. I/IHBCCTI/II_II/IOHHI:Jﬁ MCMOPAHAYM, Ha3HA4YCHUC u

conepxanue. CTpyKTypa M COJAEp>KaHUE pa3leioB OW3HEC IUIaHa
WHBECTUIIMOHHOTO TIpoekTa. OCHOBHBIE OIIMOKH, TOMMyCKaeMble PU
paspaboTtke OwusHec-tutana. Omimume OwusHec-maHa ot 120
MpoeKTa. BIoKeT MHBECTULIMOHHOTO MTPOEKTa, €r0 SJIEMEHTHI

Tema 2 JNenexupie motoku | [Ipuanun «Cach Flow» B oIleHKe HHBECTHI[HOHHOTO IPOEKTA.
MPOEKTA, JleHe)kHBI TOTOK W MpuObUTh. CBOOOAHBIE NEHEKHBIE MOTOKU
PETEBAHTHOCTh MPOEKTA, ONPEICIICHNE, OCHOBHBIE JIEMEHTHI U MTPAaBHJIA pacyeTa.

JICHE)KHBIX MOTOKOB | PacyeT M TMpOrHO3MpOBaHUE 3JIEMEHTOB CBOOOJHOIO JEHEKHOTO
notoka. [IpoOmeMbl  PEJIeBaHTHOCTH  JICHEKHBIX  MTOTOKOB
MHTETpUpPOBaHHBIX mpoekToB. [Ipmamun  «With-Withouty u
NPUHSITHE PENICHUH 00 OTHECEHUHU JICHSKHBIX TIOTOKOB Ha MPOEKT.




Tema 3 | OGocHOBaHUE TpebyeMblii ypOBEHb OXOAHOCTH U CTOMMOCTH KalMTama
CTaBKH WHBECTUIIMOHHOrO  mpoekta. KoHuenuus  cpegHeB3BEHIEHHOU
JMCKOHTHPOBAHUS croumoctu kKanutaiga (WACC). OcnoBonojararoue HNpPUHIUIIBI
IUIA ouenku | koHuenmuun WACC. OcnoBuble cocraBisgiomue WACC. llenesas
WHBECTUIIMOHHOTO CTpyKTypa Karmutana. Monenu u uHbopMaIus, HEOOXOIUMBIC IS
npoekrta. Yacts I. ouneHkn cocraBisromux  WACC. CroumocTte COOCTBEHHOI'O

KaluTanaa U CyHIeCTBYIOIINE TOAXObI K ee 000ocHOBaHUI0. Mojens
1IeHO00pa30BaHMsl KanuTalbHBIX ((hrHAHCOBBIX) akTHBOB CAPM.

Tema 4 | Yucras Beibop kputepuss 3((HEeKTHBHOCTH HMHBECTHIIMOHHOTO IPOEKTA.
MIPUBEICHHAs Kputepun ouenku 6e3 yuera BpeMEHHON LIEHHOCTH JCHET, IPOCTast
neHHocth(NPV)  u | HopMa peHTa0eNbHOCTH, MPOCTOH CPOK OKYMaeMOCTH - HX
Opyrue  KpPUTEpPUU | JOCTOMHCTBA U HEAOCTATKH, TEXHUKA pacuera. Kpurepun onieHKH ¢
OILICHKU MTPOEKTOB y4€TOM BPEMEHHOM IIEHHOCTH JICHET, X CPaBHUTEIbHBIN aHAIN3 U

Kpyr 3aJady, pemiaeMbplX € KX NOMOIbl. Yucras NpuBeIeHHAs
neHHocts (NPV). Bayrtpennsas craBka poxoxHoctu (IRR).
CpaBHuTENIbHBIN aHaIN3. TeXHUKA pacueTa U UHTEPIPETALIUH.

Tema 5 | Ot6op mpoektoB u | [IpoGieMbl COMOCTaBICHUS MPOCKTOB C PA3HBIMHU CPOKAMU KH3HU U
dhopmupoBaHue o0bemamu uHBecTHpoBaHus. [IpotuBopeuns mexnay NPV u IRR.
WHBECTULIMOHHOTO OxBuBalieHTHBIM  JeHexHbd mnoTtok (ECF) kak mokazatenb
noprdens (rHaHCOBOM MPOU3BOIUTENLHOCTH MPOEKTa. BpIOOp onTHUMAalIbHOTO

Cpoka sKcruryaranuu obopyaoBanusi. Hemocrarku kputepuss NPV
pu 0TOOpPE MHBECTUIIMOHHBIX MPoekTOB. ITokazarenu PI u MPI kak
MHCTPYMEHTBI orbopa IIPOEKTOB u (dbopMupoBaHUU
WHBECTUIIMOHHOTO TOPTQEs MpHu O HKETHBIX OrPAaHUYCHHUSX.

Tema 6 | OGocHOBaHUE Kommnonentst Momenu CAPM: Oe3puckoBas cTaBka, OKugaemas
CTaBKHU pBIHOYHAS MTpeMus, 6eTa kodhduuent. VicTouHuky HHGOpMAIUH |
JUCKOHTHPOBAHUSA OCHOBHBIE METO/Ibl, IPUMEHSIEMbIE JUIsl OLEHKH KOMIIOHEHT MOZEIIN
U1 oueHku | CAPM. Ilpemust 3a puUCK MHBECTHPOBAHMSI B aKLUU POCCHUICKUX
MHBECTUI[MOHHOTO komranuid. CTOMMOCTh 3a€MHOT0 KamuTala: CyTh U 00Iue
npoekrta. Yacts II. MPUHIUIEI OlIeHKH. CTOMMOCTh 3a€MHOTO KamuTajaa ¥ MpOIeHTHAS

cTaBKa 3aiiMa. MeTobl OLIEHKH CTOMMOCTH 3a€MHOI0O KaluTala.

Tema 7 | Bunsl JIEHEXKHBIX JleHexxHbIe MOTOKH MPOEKTa: CBOOOTHBIN ACHEKHBIN MOTOK,
IIOTOKOB, JICHS)KHBIM TOTOK KpeauTopa. HamoroBas 5SKoHOMHUS 3a CUET
CO3/1aBacMBIC NPOIEHTHBIX IUIATEXEH (HAJOTOBBIM IIUT): CYTh KOHIIEIUH, O0IIee
WHBECTUIIMOHHBIM

ompeNieIeHue W METOAMKAa KOPPEKTHOro  pacyera. Yuer
MpoeKToM,  OamaHc .
JEHEKHBIX TOTOKoB | 33KCHOMATENBHO YCTAHOBICHHBIX OTPAHNHYCHNH Ha yIHTHIBACMBIC B
M HMHBAPUAHTHOCT pacxojiax MPOIEHTHI TO JOJTOBBIM 00s3aTENbCTBAM. JleHex HBIH
OIICHKH npoekTa | HOTOK JIOJIEBOTO MHBECTOPA (akumoHepa), NEHEXHBI TOTOK Ha
OTHOCHUTEIIbHO WHBECTUPOBAHHBIA KalHUTaJl. 3aKOH COXPAHEHMS JIEHEKHBIX
BBIOOpa MOZACIH | 0TOKOB. 3aKOH COXPaHEHHsI LIEHHOCTH.
JUCKOHTHPOBAHHOTO
JIEHEKHOTO MOTOKA.

Tema 8 | [locTpoenue u | [IpyHIMO COOTBETCTBHS B OIEHKAaX METOJAOM JIMCKOHTHPOBAHUSA
MIPUMEHCHHE JIEHEHBIX TOTOKOB. MOJIeNH OIEHKH METOJOM JTUCKOHTHPOBAHUS
COTJIACOBAHHOM JEHEKHBIX TMOTOKOB: JIUCKOHTHPOBAHWE CBOOOMIHOTO JACHEKHOTO
MoaCTH MOTOKA MO0 CTaBKE CPEJHEB3BEIICHHOW CTOMMOCTH KamuTaja,
JTMCKOHTHPOBAHHOTO

JACHCKHOIo IIOTOKaA,

JAUCKOHTUPOBAHHUEC ACHCKHOI'O IIOTOKAa AOJIEBBIX HWHBCCTOPOB II0

8




OCHOBAHHOM Ha
pEATTUCTUYHBIX
JOMYILEHUAX
OTHOCHTEIIBEHO
CTPYKTYpPBI u

CTOMMOCTH KamnTajia
IPOEKTA.

CTaBKE CTOMMOCTH COOCTBEHHOTO KalHTana, JUCKOHTHPOBAHUE
JICHE)KHOTO II0TOKA HAa WMHBECTHPOBAHHBIA KallMTal IO CTaBKE
HEJIEBEPUHKUPOBAHHOW CTOMMOCTH COOCTBEHHOTO KalMTana, METO/
CKOPPEKTUPOBAHHOM MPHUBEACHHON LEHHOCTU. DKBUBAJICHTHOCTD
MOZICJIEH OLICHKM METOAOM JUCKOHTUPOBAHUS JCHEKHOI'O ITOTOKA.
ObocHoBanHbIil BbIOOp Mozenu i oueHku NPV mpoekra.
@opmyabl M aIrOPUTM Iepepacdyera CTaBKU JUCKOHTHUPOBAHMS
JICHE)KHBIX [TOTOKOB IIPOEKTa IPU U3MEHEHUH CTPYKTYphI KaluTaa.

Tema 9

OneHka, aHalu3 H
yIpaBiicHUE
pucCKaMu
MHBECTUIIMOHHBIX
MIPOEKTOB

CTpaTeFI/IPI 10 YIIPABJICHUIO pUCKAMU HMHBCCTUIIMOHHBLIX IPOCKTOB
Ha pa3HbIX (azax 1pkia. OTHOIIECHHE K PUCKY ITPOCKTOB HA PAa3HBIX
(hazax muKIa.

Kraccudukaiiusi puckoB HHBECTUIIMOHHBIX TPOCKTOB.

CDaKTOpBI PUCKOB NMHBCCTHUIIMOHHBIX IIPOCKTOB n ux
ImapaMeTpusanus.

Ananuz YYBCTBUTCIIbHOCTHU MHBCCTUIIMOHHOT'O IIPOCKTA K
COOTBCTCTBYIOIIIUM Q)aKTopaM, Kak MCTO OLICHKHA u

MIPUOPETU3UIIMHN PUCKOB MPOEKTA.
CueHapHbIi aHATM3, KAK METO/]] aHAJIM3a PUCKOB MTPOEKTA.

OneHka pPHUCKOB HMHBECTULMOHHOTO MPOEKTa C TOMOIIBID MEpPHI
pucka VaR (1IeHHOCTb IO pUCKOM).

VY4yer u orjeHKa KaTacTpopUuecKux CleHapUeB Pa3BUTHUS MPOEKTa C
OMoOIIbI0 Mephl pricka ES (ycnosnas VaR).

Croumocts VaR (Cost of VaR) u ee ucrnosn3oBanue.

Mepa pucka VaR 11 oieHKH prcka On3Heca B IIETIOM.

Pacuer mapxunanpHOM VaR mpoekra.

[To3unmonuposanue rnpoektoB 1o a18yMm kpurepusm: NPV u VaR.
JIuHUS TONEPAaHTHOCTH, KaK HMHCTPYMEHT JBYXKPUTEPHAILHOTO
NPUHATUS PEIICHUS O peanu3aluu (WIM HEeT) WHBECTUIIMOHHOTO
MIPOEKTA.

4. MarepuaJsbl

TEKYIIero KOHTPOJIsi YyCleBaeMOCTH oOydawmmxces u  GoHIT

OLCHOYHBIX CPEACTB ﬂpOMe)KyTO‘IHOﬁ aTTeCTallui 1Mo JTMCHHUIIJIMHE

NMPOMEKYTOYHOM aTTeCTAlUM.

4.1. ®opMbl M MeTOAbI TEKYUIEro KOHTPOJSA YCHeBAeMOCTH OOydaroluxcsi W

4.1.1. B xone peanuzanuu qucuunaudbl 51.B.06 «OueHka HHBeCTUIIMOHHBIX PellleHUil U
O0I0’KeTHPOBAHNE KANMTAJIA» MCHOJbL3YIOTCS CJeIYyI0le MeTO/bl TEKYIero KOHTPOJIsl U
yCIeBaeMOCTH 00y4YaloIMXCs:

— IIPH IPOBEJICHUH 3aHATHHI JIEKIIMOHHOTO THMa: onpoc (O), koHTponbHbie 3aganus (K3),

— MPH TPOBEACHUHU 3aHATHI cemuHapckoro Tuma: ompoc (O), koHTpoabHbie 3amanus (K3),
tect (T)
Ha 3a04HOM Popme 00ydeHHsI BMECTO OIPOCca UCIIOIB3YETCs 3cce




4.1.2. DK3aMeH NMPOBOAUTCH € B NUCbMEHHON opmMe NMpUMeHeHHueM CJIeYIIMX MeTOI0B:
3alIUTAa KypCcOBOii padoThI.

4.2. MaTepuajibl TEKYLIEr0 KOHTPOJISI YCIIEeBAEMOCTH 00y4al0IIUXCS.

Tunosblie OlleHOYHbIE MaTepHUAJIbI M0 Teme 1
Bormpocst muist yetHoro ompoca/Temsr acce:
— Yrt0 Takoe MHBECTUPOBAHUE?

— KakoBbl OCHOBHBIE LI€JIM MTHBECTUPOBAHUS

— IIpuHuune! U NpaBuUIa UHBECTUPOBAHMUS

— Kakue ectb BU/IbI HHBECTUPOBAHUSA?

— UYro Takoe NpOEKTHBIN LUK U KaK OIPENEISIETCS €0 JUINTEIbHOCTh?

— UYr0 Takoe MHBECTULIMOHHOE MPEUIOKEHUE U JJI KaKUX LeJIel OHO IPEJHa3HAYEeHO?
— B 4em ornnuune Mexny Ou3HeC-IJIaHOM M MHBECTULIMOHHBIM IIPEUI0KEHHEM?

TunoBble OLIEHOYHbIE MaTepHuaJbl 11O TEME 2

Bonpocsr 1 yectaoro onpoca/Temsl acce:

— Buem HemocraTku Oyxranrepckoil mpUOBUTM  KaKk  OCHOBBI ISl  CPaBHEHHUSA
WHBECTUIIMOHHBIX PEUICHUMN?

— UeMm MOXET OKaHUYMBATHCS MPOCKT M YTO MOXKET OBITh MOCICIHUM JEHEKHBIM TTOTOKOM
IIPOrHO3HOrO nepuoaa?

— Kak BBl MOHMMaeTe MPUHIMI «C MPOEKTOM — 0€3 MPOEKTa» B MHBECTUIIMOHHBIX
pacuerax?

— IIpoexT cocTouT B 3aMEHE MOPOAOPA3PYILAIOIIETO HHCTPYMEHTa Ha OypeHUU HEPTIHBIX
ckBakuH. [Ipu 3ToM 06beM OypeHus octaeTcsi mOoCcTOSIHHBIM. CO37aeT I TaKO MPOEKT
CBOOOIHBIN NEHEKHBIN IOTOK?

KonTpoabHoe 3aganue 2.1.

Komnmanus mnpogana 3amnepuoy 100 Teic. aBTOoMoOmied 1o neHe 260 Toic. pyo.
3a equHULy. Tekyiue pacxojpl KommaHuu (0e3 aMopTH3alMM MU MPOLEHTHBIX IUIaTeXei)
3a TOT )K€ MEepHUoj cocTaBWiIM 16 mMiapz pyO., aMOPTU3AaLMOHHBIE OTYUCIEHUS — 3 MiIpA pyo.,
NpOLEeHTHbIE TuiaTexu — 1 mapa py6. Hanor Ha npuObLIb KOMIIAHWM HAYUCISETCS 110 CTaBKe
24%. 3a 3TOT e mepuo]l mpupocT padouero kanutana coctasui 0,5 mipa py0., KanuTanabHbIe
U3JICPKKH  Ha TIOKYNIKY HOBOTO 0OopymoBaHus — 3 mipa pyo0. Paccumraiite cBOOOIHBIN
JIEHEKHBIN MOTOK.

KonTpoJsbHoe 3aganue 2.2. B COOTBETCTBUM C yCIOBUSMU MHBECTULIMOHHOIO MPOEKTA,
B nepuoa | mpenmonaraerca nmpogaxka 15 Teic. TOHH Metaiuia no neHe 1200 gosul. 3a TOHHY.
[Tepemennble 3aTpaThl 06€3 ydyeTa aMOPTH3allMM B 3TOT HEPUOJ COCTaBIAOT 25% oT oObema
BBIpYyUKH, TocTOsiHHBIE - 800 ThiC. Hosu1. Pasmep Haumcnennod amoptuzanuu 300 ThIC. 10U
CraBka Hasora Ha npuObUTb - 24% rooBBIX. B 3TOT mepuoa mpeamnonaraercss Takke MOTacUTh
YacTh JOJTOCPOYHOro J1oara, Beliiatus 100 ThIC. TOMII., M OCYIIECTBUTH BHIILIATY IPOLIEHTOB B
cymme 50 ThIC. BOMII.

Onpenenure cBoOOMHBIM jAcHEkHBIM TOTOK (FCF) W JmeHeXHBIH IMOTOK  JyIs
cooctBennukoB (CFE) B mepuon t.
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KouTpoabnoe 3aganne 2.3. [IporHo3 ACHEKHBIX MOTOKOB MJIsi MPOEKTa OpraHU3aIlif
IPOM3BOJICTBA METAJUTM3UPOBAHHOM Oymaru Ha 6a3ze JeiicTByromero KomOnHara

Ha neiictByromem nemttono3no-oymaxnom komounare (LIBK) paccmarpuBaercs mpoekT
OpraHM3aIy MPOU3BOJCTBA METATU3UPOBAHHON OyMaru AJis IMUPOKOTO HCIIONH30BAaHUS B
nap@roMepuy U MHUIIEBON MPOMBIIUIEHHOCTH MPU U3TOTOBICHUH PA3UYHBIX BUJOB YHAKOBKH..
T'on0Boit 00BeM Mpou3BoACTBa U peanusamun — 40 man M2 B ro. Cpok sKu3HU npoekTa — 10 et
— paBeH CpOKY IIOJIHOM aMOpTHU3allUKd TeXHoJoruyeckoro obopynoBanusi. I[IponsBoacTBo
OCHOBaHO Ha HWCIIOJIb30BAHUH CYIICCTBYIOIIMX TeXHOJorui u cucrem cObita Ha LIBK. [lns
peanu3anuy MpoeKTa OyJaeT co3AaHo OTAeNIbHOE opuaudeckoe mio co 100% moneit LIBK.

Ooicuoaemvie  KayecmeeHHvle  XAPAKMEPUCMUKU — npoekma. MeHeIxep IpoeKTa
ONpeAenui CIEAYIOIIME OKUIAEMble IapaMeTpbl, OTHOCALIMECS K aHAIU3UPYEMOMY
WHBECTUIIMOHHOMY PELICHUIO.

Peanuzayus
Hena 1 M3 npoxykuuu (P) Ha HAYaIO IPOEKTA, O 0,3
Temr pocta 11eHBI Ha TIPOTYKIIHIO
1,5%

O’KHaeMBIii CPeTHEr010BOi 00BEM peann3aiuy (q), MIH M2
1 ron 20
2 roxg 30
3 roxa u nanee 40
Hueecmuyuu
KanuranpHble M3IEpKKHU (3aTpaThl B HYJIICBOM IIEPUOJIC HA 3aKyNKYy H

MOHTaK 000pyI0BaHUs, 3anycK, u T.11.) (K), Min qomn 9,3
Hopma npoun3BoacTBEHHBIX 3a11acoB (WC), B THSIX 20
Texywue pacxoowvi
CebecronMocTh Ha 1M IpoxyKim (¢), JOJIT HA HAYAJIO IIPOEKTa 0,09
Temn pocra cebecToumMocTH Ha 1 M2 1,5%
OmneparnmoHHbie pacxo/pl (0€3 ydera amMOpTH3allMi) B pacyeTe Ha Tof, 4,1

MJTH JIOJIT
Tewmm pocrta orepaMoHHBIX PacX0I0B 2,0%
Cmaexu
HopMma amopTtu3aruu (d), % B roj 10
Hajor Ha mpuobLIb (t), % 20
Tpebyercs:

e CocraBuTh MPOTHO3 JEHEKHOrO TMOTOKa mpoekta (B EXcel), paccumrtarh cpok
OKYITAEMOCTH TIPOCKTa M JHCKOHTHPOBAHHBIM CPOK OKYITAEMOCTH TPOCKTa, UCXOIS W3
MPEMOJIOKEHUS, YTO TMPOEKT (PMHAHCHUPYETCS TOJBKO 3a CYET COOCTBEHHOTO KaruTaia
aKIMOHEPOB, KOTOPBIC TPEIIOaraloT TMOJYyYUTh HA CBOM KammMTajd JOXOJ[ M3 pacyeTa
MUHUMYM 20% roAoBBIX B JOJUIapaX.

e Paccuutath NPV u IRR nHBECTHIIMOHHOTO TIPOEKTA.

e (ComoCTaBUTh Pe3yIbTAThI, CENATH BEIBOJIBI O IPUEMIIEMOCTH MPOEKTa

KonTpoubHoe 3a1anue 2.4. PeneBaHTHOCTh JEHEKHBIX TTOTOKOB MPOEKTA.
Kommanus npenmnonaraer peain3oBaTh AUH U3 CBOMX MPOEKTOB. I ocyliecTBiIeHUs
MPOEKTa HEOOXOTUMBI:
- Jopora, IOCTPOECHHAass B MPOLUUIOM ToAy cuilamMud KomnaHuu. CTOMMOCTb ee
CTpOUTENbCTBA sl Kommanuu coctaBmia 2200 Teic. py0. (YBennueHue rpy30moToKa Mo 10pore
B CBSI3U C IPOEKTOM HE MPUBEJIET K TOMOJHUTEIBbHBIM U3/IEPKKaM ISl KOMIIAHUN );

11



obopymnoBanue croumocthio 3000 ThIC. py0., KOTOpOE MpeArnonaraeTcss KymuTh U

JIOCTaBUTh Ha MPEaNpUATHE (CTOUMOCTh TPAHCIIOPTUPOBKH U ycTaHOBKH 500 ThIC. pyo0.);

UCIIOJIb30BaTh 000PY/I0BaHUE, y)KE UMEIOIIeecs Y KOMIIAHUH, KYIJIEHHOE MATh JIET Ha3a/l
1o nepBoHadaabHOi ctoumoctu 2000 Thic. py0. B HacTosmee Bpems 4ucTasi BRIpy4Ka OT
€ro JUKBUAAIMH cocTaBmiia 061 He 6osiee 500 ThIC. pyoO.
MHBECTUPOBAThH CPEJICTBA B 3aIachl ChIPbs U MaTepuasioB Ha cyMMy 400 TeIc. py0. (B TOM
yyclie 3anacbl cTouMocThio 100 ThIC. py0. yKe UMEIOTCSl y KOMIIAaHUHM U MOTJIM OBl OBITH
peaNM30BaHbI MO 3TOM CTOMMOCTH Ha PHIHKE).

Ornpeznenure peneBaHTHYI0O CyMMY HWHBECTHUIIMHM, KOTOPYIO HaJ0 OTpa3uTh B
pacueTe I€HEXHOI0 ITOTOKA IIPOEKTA ISl €r0 OLICHKHU.

TumnoBble OLIEHOYHbIE MaTepHuaJbl 110 TEME 3

Bormpocsr a1t yetHOTO onpoca/Temsl acce:

[TosicauTe conepkanure TepMUHA «AJIBTEPHATUBHAS CTOMMOCTb)

Yro TaKoe CTOMMOCTh KanuTaja?

Uro B nepBy10 04Yepeb OMpeiesieT CTOMMOCTh KanuTaaa HHBECTULIMOHHOTO MPOeKTa?
KakoBbl OCHOBHBIEC XapaKTEPUCTHKN OE3PHUCKOBOM CTaBKU JTOXOJHOCTH?

Kakue cymecTByrOT Moaxonbl K OLIEHKE MPEMHH 32 PUCK MHBECTUPOBAHUS B JOJIEBOM
KaItuTa?

Kakoil puck yunThiBaeTcs B CTOUMOCTH KaluTajaa npoekra’?

Kakue Meronmpl omeHKH OeTa mapamerpa Ui pacyeTa CTOMMOCTH KamuTajga IPOeKTa
MIPUMEHSIOTCS Ha TIPAKTUKE?

Kuke xoppeKTUpOBKH BHOCSTCS B KOMIOHEHTbI Mojeiau CAPM niig OLIEHKH CTOMMOCTHU
COOCTBEHHOTO KalmuTaia UHBECTUIIMOHHBIX MTPOCKTOB POCCUUCKUX KOMIAHUMN?

[Touemy BO3HHMKAET CTpaHOBas peMus?

Kak B3auMOCBsI3aHBI CTpaHOBAs IPEMUS W WHOISIIIHOHHBIC OKUTAHHS?

TunoBble OLIeHOYHbIE MaTepHaJbl 110 TEME 4

Bomnpocs! 11 yetHoro onpoca/Temsl acce:

KoMmanusi mpyuHMMAaeT WHBECTULMOHHBIE PELICHUS, MOJb3YSICh B KAUECTBE KPUTEPHUS
NEPUOAOM OKyNaeMoCcTH. KakoBbI BO3MOKHBIE HEJOCTATKH JAaHHOW ITPOLEAYpbI?
KoMmnanuss mnpUHUMaeT MHBECTULMOHHBIE pELICHMs, UCHONB3YyS Kak KpUTEpUi
BHYTPEHHIOIO CTaBKy JOXOJHOCTH. KakoBbl BO3MOXHBIE HEJOCTATKU JIaHHOM
npoieaypb?

[Touemy npoexkr, yurmii o kpurepuio IRR, moxer okazarscst xyammm no NPV

Menemxep KPYITHOU TUBEpCUDUITMPOBAHHON KOPHOpauu TS OLICHKH
WHBECTUIIMOHHBIX anbTepHaTHB npumeHseT kputepuid NPV.IIpu stom mams Beex
IPOEKTOB, K KaKOMY HalpaBJIeHUIO OW3Heca OHU HU MPUHAMJIEXKAIH Obl, OH MCIIOJIB3YeT
€MHYI0 KOHTPOJIbHYIO CTaBKy auckoHTa 10% romosbix. Ilo ero cioBam, 310 mo3BoseT
eMy 00ecreunTh eMHCTBO MO0JIX0/1a KO BCeM MpoekTaM Kopropauuu. [IpaBuibHa au ero
TOYKa 3peHus’?

KonrtpoabHoe 3amanme 4.1. IRR mnpoexkra A 10%, y mpoexkta B —12%. Touka

PaBHOBBITOJJHOCTHU JUIsl 3TUX NMPOeKTOB — 7,4%. Bbl ucnonwsiyere npasuno NPV nns npunarus
pemienuii. Ecnu croumocTh kamuTana Juisi o0OMX TMPOEKTOB paBHA 6,9% W OHM SBISIOTCA
B3aMMOUCKJIIOYAIOIIMMU, KaKOW 13 IpoeKToB Brl npeanourere?
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KonTpoJsbHoe 3aganue 4.2. Ananuz u cpaBHeHHE 3()(PEKTUBHOCTH WHBECTUIIMOHHBIX TPOEKTOB
aBTOMOOWJIBHOT'O 3aBOJia C UCIOJIb30BAaHUEM PA3JIMUYHBIX KPUTEPHUEB

ABTOMOOWJIBHBIN 3aBOJ IUIAHUPYET OCYIIECTBIEHUE JIBYX HEOONIBIINUX MPOEKTOB, TUIMYHBIX IO
CBOEMY XapakTepy U1 JaHHOTO MIPEAPUATHS:

BBIIIYCK  HOBOM  MOJENIM  CIELMAIU3UPOBAHHOTO  TPAHCIOPTHOIO  CPEACTBa,
aJlalTHPOBAHHOIO K YCIOBUAM CEBEpO-BOCTOKA Poccuu;

IPOM3BOJICTBO TOHHPOBAHHBIX CTEKOJI Ui HOBOH MOJENIH JIETKOBOI'O aBTOMOOWIISA €
UCTIOJIb30BAaHUEM UMIIOPTHOTO 000PYIOBAHHUS.

OuHaHCHpPOBaHUE MPOEKTOB MPAKTUYECKH HE OKa3bIBACT BIUSHUS HA CTPYKTYpYy KamuTaia
3aBoJ0B. CpenHEB3BEIIEHHAs CTOMMOCTh KaluTalda 3aBojJa C Y4YETOM I[IONPAaBOK Ha
HEKOMMEpUYECKHEe MHBECTULINU cocTaBisieT 16% roaoBeix B y.e. IIpoekThl HHTErpupOBaHbl B
CYILIECTBYIOIIYIO MPOU3BOJICTBEHHYIO CUCTEMY U UMEIOT Pa3JIMUHbIE CPOKU KU3HHU.

JleHexHbIe TOTOKH IO MPOEKTaM, paCCUUTAaHHbIE MEHEIKEpaMH KOPIOpAIUK, TPUBEICHbI B

Tabnuue:
HaumeHoBaHue Jenexunnlii norok CF, MJiH y.e., 10 rogam
NMPOEKTA 0-it nepuoo 1-i co 2-20 no 5-ii ¢ 6-20 no 9-ii 10-u
1. Tpaucnoptaoe | -22,02 4,73 6,03 6,03 7,19
CpencTBO (BE3/IEX0/)
2. TounupoBansusl| -11,25 3,45 4,37 - -
CTEKJIa

CpoK HU3HH NTPOEKTa 00BACHAETCS MOJE3HBIM CPOKOM IKCILTyaTallii 000py10BaHUS.
Tpebyercs oueHUTH 3 (HEKTUBHOCTH MPOEKTOB 1 U 2, NCHONB3YIO PA3TUYHbIE KPUTEPUH UX
OLICHKH.

TunoBbie OLIECHOYHbIE MaTepuaJibl MO TEME 5

Bomnpocs! 11 yetHoro onpoca/Temsl acce:

Yro Takoe pallMOHUPOBAHME KanuTaia?

[ToueMy HEKOPPEKTHO HPOM3BOIUTH OTOOP MPOEKTOB B MOPTQENb, HEMOCPEACTBEHHO
parxupyst ux no kpureputo NPV, B yci10BusX %KeCTKOro 010 )KETHOTO OTpaHUYEHUs?
Kakue T1peOoBaHMS OOBIYHO  MNPEIBSBISAIOTCS K MHBECTHIIMOHHBIM  IPOEKTaM,
BKJIIOUAEMBIM B NTOpT(hear KoMIaHuu?

Ecnu w3 1ByX B3aMMOMCKIIIOUAIOUIMX IPOEKTOB TpeOyeTcs BbIOMpaTh JYyUIIUH, HpU
KaKUX YCIOBHMSIX 3TO MOXHO JenaTh HemocpeacTtBeHHO 1o kputeputo NPV? Kaxue
po0JIeMbl MOTYT BO3HUKHYTH IPU HEBBIOJIHEHUN ATHX YCIOBHMA?

Ecim mo omromy mpoekty NPV paBHo 20 muH py0., amo apyromy — 40 miaH pyo.,
O3HayaeT JIM 3TO, YTO BTOPOM MpPOEKT OyaeT OCyLIeCTBIeH (BKJIIOYEH B MOpThenb
KOMITaHUH) paHblie, 4eM nepBblii? OObICHUTE CBOW OTBET.

KontpoabsHoe 3aganue 5.1. dupma umeer orpaHndeHue KanurtaasHoro 6romxera B 5°000°000
TBIC. pyO. U CJIEAYIONINE BapHAHTHI MHBECTUIINI:

13




ITpoext | Pacxonpl (B ThIC. pyO0.) NPV (B TBIC. pYO.)
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 ontuMaibHbI HAOOp MPOESKTOB?

TumnoBbie OLICHOYHBIC MaTE€PHAJbI 110 TEME 6

Bonpocsr 1uis yectHoro onpoca/Temsl acce:

— Kakue meronsl oneHku Oera mapamerpa I pacdeTa CTOMMOCTH KamnuTania MpOeKTa
IPUMEHSIOTCS] Ha IPAKTUKE?

— B 4eM cocTosAT HeOCTaTKH PETPOCIIEKTUBHOTO MOAX0/1a K OIleHKEe MmapameTpa Oera?

— KakoBbl OCHOBHBIC JTambl OIICHKH Oera mapamerpa npu npumeHenuu «Bottom Upy»
metozna?

— UYto Takoe CTOMMOCTh 3a€MHOI0 KanuTasa?

— B d4em oTiMune CTOMMOCTH 3a€MHOI0 KamuTaja OT MPOICHTHOM CTAaBKH M JOXOAHOCTH
o0JHramnuy K ImorameHuo?

— Kak BimseT Ha CTOMMOCTB 3a€MHOTO KaliTala pUCK HEIUIaTEKeCII0COOHOCTH 3aeMIIMKa?

TumnoBblie OLlEeHOYHbIE MaTepHuaJbl 110 TEME 7

KonTtpoJuabHoe 3ananmne 7.1.

Ha ocnoBanuu wundopmanuu 00 HCTOYHUKAX (MHAHCHPOBAHUS HMHBECTULIMOHHOTO
MpOoeKTa, MpHUBeACHHON B Tabnuue, paccuntaiite WACC, ucnonb3ys MapKUHAJIBHYIO CTaBKY
Hanora Ha npuosLTs 40%

MeTOMHIK KannTana Honsa B crpykrype | CTOUMOCTb  KOMITOHEHTBI
KanmuTaia KanuTasia

Oo6nuranuu 35% 8.00%

[TpuBunerupoBansslie akuuu | 10% 10.50%

OOBIKHOBEHHBIC aKIIUU 55% 15.00%

KonTtpoJuabnoe 3ananne 7.2.

Puck Texymmx oneparuit OAO [Ipokanan xapakTepu3yeTcsl 3HaU€HUEM MapaMeTpa OeTa,
paBabiM 0,9, ctrommocth kamutania OAQO Ilpokaman paBHa 14%., a craBka Oe3pHUCKOBOI
noxonHoct paBHa 6%. MenemxmenT OAQO IlpokamaH paccMaTpuBaeT BO3MOYKHOCTB
MHBECTUPOBAaHUSI B HOBBIM MpPOEKT, umeronuii 6ety 1,4. B pesynbrare mpuHATHS pELICHUS O
peanuzanuu mpoekTa aktuBbl OAO Ilpokanan OyayT pacnpeneneHsl B mponopiuu 75% Ha 25%
MEXly MepBOHAYAIbHBIM OM3HECOM U HOBBIM IPOEKTOM COOTBETCTBEHHO, & KOMIIAHHUA, KaK U
npexse, OyJIeT 0CTaBaThCs HEJIeBEPHIKUPOBAHHOM.

e KakoBa Bama onenka HoBoil croumoctH kanutaina OAQO Ilpokanad , eciiv MPOEKT HE

M3MEHSIET IEHHOCTh KOMIIaHUU?

KourtpoJubHoe 3axanue 7.3.

Ceroanst B oOparieHuH HaxoasTcs aecsTwieTHue oonuramuu [TAO ABpopa ¢
KyrmoHOM 6%, ¥ OHU TOPTYIOTCS C IOXOJHOCTBIO K TIoramieHuto, papHo 8%. Kakoi BenmanHON
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OIIEHUBAETCS CTOMMOCTD 3aemMHoro Kanutaia [TAO ABpopa, ecnu kopnopanus miaTUT HaJIOT Ha
npuObLIb 10 cTaBke 40%°?

TumnoBbie OlleHOYHBbIE MAaTEePHAJIBI MO TeMe 8
KonTpoabHoe 3aganmue 8.1.

PoGepr Ponpurec, anamutuk wHBecTUMOHHOW Kommanuu OMNI Co, orneHuBaeT
CTPAHOBYIO MPEMHUS JIJIsI BKIIIOUCHUSI €€ B pacueTe CTOMMOCTH COOCTBEHHOI'O KamuTalia MpoeKTa,
3amyckaemoro B Benecyane. [lns pemenuss 3amauun Pomgpurec coOpan  clemyromyro
nHpopManuo:

— Jloxomgnocts Kk  morameHuro  10-metHUX  oOyMranuid  TpaBUTENBCTBA  BeHeydIwl,
HOMUHUPOBaHHBIX B fojuiapax CUIA, = 8,6%.

— JloxomgHocTh K noramenuio 10-meTHux kazHauyerickux ooymranuii CIIIA = 4,8%

— CrangapTHOE OTKJIOHEHHE B IOJI0BOM HcUHUCIeHUHU (GOHA0BOro HHIeKkca Benecyansl = 32%

— CraHgapTHOE OTKJIOHEHUE B TOJOBOM HCYHMCICHHMH 10-JIeTHUX OONHMranuii MpaBUTEIIbCTBA
Beneyaibl, HomuHUpoBaHHBIX B fosuapax CIIA, = 22%.

— —bera npoekra 1,25

—  OxwumaeMas 10X0IHOCTH peiHKa = 10,4%

— bespuckona craBka = 4,2%
e PaccuuraiiTe CTpaHOBYIO MPEMHUIO U CTOMMOCTH COOCTBEHHOI'O KamuTaja IS MpPOEeKTa

OMNI Ltd B Beneyaie.

KonTposabHoe 3aganmue 8.2.

AO INE®EMOK ycroitunBo paboTaroliee MpeAnpHusITHE CO CIOXKHUBIICHCS CTPYKTYpOil
¢unancupoBanus. CTaBka IMCKOHTUPOBAHUS, PErIIAMEHTUPOBAHHAS K IPUMEHEHUIO JJIs1 OLCHKU
TUIIOBBIX WHBECTULIMOHHBIX MPOEKTOB, paBHa 20% M COBIaJaeT CO CTOMMOCTBIO KamlMTaia
(WACC) xommaHumu.

Menemxkment AO IIE®@EMOK asHanusupyeT BO3MOXHOCTb IPEANPUHATH HOBBIN
WHBECTULMOHHBIM NPOEKT, HUKAK HE CBS3aHHBIM C OCHOBHOW JE€ATENBHOCTHIO KOMIIAHHHU.
[TpomomkuTenbHOCTh NpoeKkTa 4 Troja, JUIsl peajau3alMd MpPOEeKTa HEeoOXOIUMbl HadajbHbIE
uHBectuluu B pazmepe 600000 6y6. IIproOpeTeHHble Ha 3Ty CyMMY BHEOOOPOTHBIE AKTHBBI
OyAyT MOJHOCTBIO aMOPTU3UPOBAHBI 3a YETHIpE roja, rpaduk HAYMCICHHUS aMOpPTU3ALUH -
nuHenHbId. [1o 3aBepiIeHNH MpoeKTa akKTUBBI MOTYT OBITh Mpojansl 3a 50000 0y0. Oxunaercs,
YTO CpeIHEeroJoBasl BhIpyuKa M 3aTparhl mpoekTa (0e3 amoprtusanuu) coctaBit 700000 6y6. u
420000 py6. coorBercTBeHHO. IloTpeOHOCTH B paboueM KamuTale MOXHO CUHUTaThb PaBHOM
HYJIIO.

OuHAHCUPOBATHCS ATOT MPOEKT OYJIET MOJIHOCTHIO 3a CUET L[EIEBOro KpeIuTa CPOKOM Ha
4 rona ¢ MPOIIEHTHOM CTaBKOM 7% roJi0BbIX, 00€CIIeYeHHEM KpeauTa Oy IyT aKTUBBI U ICHEXKHbIE
noTOKU mpoekTa. [loramenue poira OyaeT OCYIIECTBISATHCS aHHYWTETHBIMM IuiaTexxamu. [lo
ornenkam jaenapramenta ¢uHancoB AO [IED®EMOK, navanbHble 3aTparthl, CBsI3aHHBIE C
MOJATOTOBKOM M 3aKIIOYEHMEM KPEIUTHOTO JoroBopa (Komuccus OaHKa, CTpaxoBKa, IIp.),
cocTaBAat 5% OT CyMMBI 3aiima.

[Ipoaykmus npoekta OyJeT MpoaaBaTbCs B CETMEHTE PhIHKA, TJI€ THITMYHBIM YYaCTHUKOM
spisiercst [IAO KPYHA. Tekymue xkotupoBku akiuii [IAO nepkarcst Ha ypoBHe 21 pyO., B
obpamenun Haxomutcst 75000 akiuii, pelHOYHAs OmeHKa joira kommanuu paBHa 525000. o
MHEHHUIO aHAIUTUKOB pblHKa, Oerta akuuit [IAO KPYHA pasna 1.75, cpennepbiHOYHas

CTOMMOCTh 3acMHOro kamuraima 8%. I/IBBGCTHO, TaK)XKC, 4YTO CTaBKa JOXOJHOCTHU JIA
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0e3pHUCKOBBIX BIOXKEHUH paBHA 6%, okugaeMasi JOXOIHOCTh (POHIOBOTO phIHKA (MHIEKC) paBHA
14%, craBka Hanora Ha puObUTHL paBHa 40%.

Onenure >(pPEeKTUBHOCT HOBOTO HWHBECTHUIIMOHHOTO NpPOEKTa s akiuoHepoB AO
[TEOEMOK.

TumnoBbie OLICHOYHBbIC MaTE€PHAJbI 110 TEME 9

Bonpocsr muis yectHoro onpoca/Temsl acce:

Crparerun 1o yHpaBlI€HHIO PUCKaMU HHBECTULMOHHBIX INPOEKTOB Ha pPa3HbIX (hazax
ukia. OTHOIIEHHE K PUCKY MPOEKTOB HA PAa3HBIX (hazax HUKJIA.

Knaccugukanus puckoB HHBECTULIMOHHBIX IIPOEKTOB.

@DaxkTOphl PUCKOB UHBECTULIMOHHBIX IPOEKTOB U UX MapaMeTpU3aLusl.

AHanu3 4yBCTBUTEJIIBHOCTH MHBECTULIMOHHOIO IIPOEKTA K COOTBETCTBYIOIIUM (DAKTOpaM,
KaK METOJ OLICHKU U MPUOPETU3ULIUN PUCKOB ITPOEKTA.

CuenapHbIi aHANHM3, KAK METOJ] aHAJIHM3a PUCKOB MIPOCKTA.

OneHka pUCKOB MHBECTUIIMOHHOTO MPOEKTa C MOMOIIBI0 Mepbl pucka VaR (LleHHOCTb
MIOJI PUCKOM).

VY4er u omeHKa KaracTpoQUUECKUX CIEHApUEB Pa3BUTHS MPOEKTa C MOMOIIbIO Mepbl
pucka ES (ycrnoHas VaR).

Croumocts VaR (Cost of VaR) u ee ucrnosp3obanue.

Mepa pucka VaR s oieHKH prcka On3Heca B IIETIOM.

Pacuer mapxunanbpHOM VaR npoekTa.

[To3unmonuposanue rnpoektoB 1o 18ym kpurepusm: NPV u VaR.

JIuHUST TONEPAHTHOCTH, KAK MHCTPYMEHT JABYXKPUTEPHUAIBHOTO MPUHATHS PEIICHUS O
peanu3auuu (MU HET) UHBECTUIMOHHOTO MPOEKTA.

Keiic:

1. Yto BepHO 1O MOBOJY CTpaTErii ypaBleHUsI pUCKaMH Ha Pa3HbIX (a3zax Hukia?

A) Ilpu pocte Ha pbIHKE (OTpaciiv) MO aKTUBAM IIPOUCXOIUT TMBECTUPOBAHUE,

a 1o 00s3aTeNbCTBAM MMPOUCXOAUT COKPAIICHUE JICBCPUJTKA.

b) Ilpu crarnanuu peiHKe (OTpaciaun) 10 aKTUBAM IMPOUCXOAUT JUBECTUPOBAHUE,

a 1o 00s3aTeNbCTBAM MMPOUCXOAUT COKPAIICHHUE JICBCPHU KA.

B) Ilpu pocre Ha pbiHKE (OTpaciii) MO aKTUBAM MPOUCXOIUT HHBECTUPOBAHHE B MPOEKTHI
MO0 COKpAIIEHUIO PHUCKOB, a MO 005A3aTeIbCTBAM MPOMCXOAUT YBETHYEHHE MPOIEHTHON
CTaBKH.

I') Ilpu crarHauuu pelHKE (OTPACiIM) MO aKTUBaM MPOUCXOAUT MHBECTUPOBAHHE B MPOEKTHI
TUPAKUPOBAHUS ONBITA, CTPOMTEIHCTBA HOBBIX MOIIHOCTEH, a MO 00s3aTenbCTBaM
IIPOUCXOUT YMEHBIIEHNE IPOLEHTHON CTaBKH.

2. Yto BEepHO OTHOCHUTEIBHO OIIEHKHM YYBCTBUTEJIBHOCTH MpOEKTa K (QakTopaM puCKa U
CIICHapHOI'0 aHaJIM3a, KaKk METO0B OLIEHKU PUCKOB?

A) B oneHke 4yBCTBUTEIBHOCTH YYHUTHIBAETCS BO3MOXKHOCTH OJHOBPEMEHHOI'O M3MEHEHUS
HECKOJIbKUX (PaKTOPOB PHCKA, a B CLIEHAPHOM aHAJIM3€ TOJIBKO OHOTO.

b) B cuenapHoMm aHanmuze OJAHOBPEMEHHO YYMTBHIBAETCS BO3MOKHOCTH OJIHOBPEMEHHOTO
U3MEHEHHS HECKOJIBKUX (PaKTOPOB PHCKa, a B aHAJIN3€ YYBCTBUTEIBLHOCTH TOJIBKO OJHOTO.

B) B olieHke YyBCTBUTENBHOCTH YYUTHIBAETCS W MCHOJIb3YETCS MPOTHO3 BEPOSITHOCTH
paccMaTpUBaEMBbIX CLICHAPUEB, 4 B CLICHAPHOM aHAJIN3€ HET.
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[') Ilpu mnocTpoeHMHM CLEHAapHOTO aHajih3a HE YYHUTHIBAIOTCA pe3ylbTaThbl aHadu3a
qyBCTBUTEIHHOCTH K (haKTOpaM pPHCKa.

3. Kakoe BbIcKa3bpiBaHHE BEPHO B OTHOIICHUH VaR mpoekra ?
A) VaR npoexkra 310 BosatuiasHocTh NPV npoekra.
b) VaR npoekra 3T0 MakcuMaibHasi MOTEPst B LIGHHOCTU OT pealin3alliy MPOEKTa.

B) VaR mnpoekta 310 cCpenHss mnoreps B ILEHHOCTM OT peaju3allud IpOeKTa B
KaTacTpOo(UUYECKHUX CLIEHAPUAX, PEATU3YIOLUIMXCS C 3aJJaHHON Maol BEpOSITHOCTBIO.

I') VaR npoekra 3170 MakcumalibHasi IOTEPs. B LIEHHOCTH OT pealli3alliy IPOEKTa C 3aJaHHOU
BEPOSITHOCTBIO.

4. Kakoe BbICKa3bIBaHHE BEpHO B OTHOIIEHUH ES npoekra ?
A) ES npoekra 3T0 MakcuMaibHas OTEPs B LIEHHOCTU OT peaJIn3alliy IPOeKTa.

b) ES npoekra 310 cpenHsis moTeps B IEHHOCTH OT pean3ally MIPOeKTa B KaTacTpO(hUIECKUX
CLIEHApUSIX, pEATU3YIOLIUX A C 3alaHHON MaJIol BEPOSITHOCTBIO.

B) ES npoekTa 370 MakcuMaibHAs MOTEPS B LEHHOCTH OT PEANM3aldy MPOEKTa C 3aJaHHOU
BEPOSITHOCTBIO.

I') ES mpoekTa 3TO BeIMUYMHA CPEACTB, KOTOPHIE JOJDKHBI OBITH BBIACICHBI JJISl YIIPABICHUS
pHCKaMHU IPOEKTA.

5. Kakoe BbIicka3biBaHue BepHO B oTHOIIeHnu croumoct VaR (Cost of VaR) npoekra?

A) Croumocts VaR (Cost of VaR) mpoekra 3T0 MakcHMMayibHasi MOTEPSt B I[CHHOCTH OT
peanu3aum MpoeKTa.

B) Croumocts VaR (Cost of VaR) nmpoekra 310 cpeausis motepst B IECHHOCTH OT pealn3amun
IIPOEKTa B KATaCTPO(UUECKUX CLIEHAPUSIX, PEATU3YIOIIUXCS C 3a/1aHHOI MaJloi BEpPOSITHOCTHIO.

B) Croumocts VaR (Cost of VaR) mpoekra 3TO OIl€HKAa BEIMYHMHBI CPEACTB, KOTODPHIE
JIOJIKHBI OBITH BBIJICIICHBI JIJIS YIIPABJICHUS PUCKAMU TIPOCKTA.

I') Croumocts VaR (Cost of VaR) mpoekta 3T0 MakcuMaibHas MOTEPS B I[EHHOCTH OT
peanu3aium MpoeKTa ¢ 3aJaHHON BEPOSTHOCTHIO.

4.3. OueHo4HbIe CPeACTBA I IPOMEKYTOYHOM aTTeCTAllH.

4.3.1. TlepeyeHb KOMIETEHINH ¢ YKa3aHUeM 3TanoB uX ¢popMupoBaHus B Npoluecce
ocBOcHHMA o00pa3oBaTe/ibHOM mporpammbl. Ilokasaresum M KpuUTepuM OLCHHBAHHA

KOMIETEHIIUI ¢ y4eTOM dTana ux (JopMHUpoOBaHNS

Kox xomnereniuu | HaumenoBanue Kon stana | HaumeHnoBanue
KOMIICTCHITHH OCBOCHUS JTama  OCBOCHHS

KOMMETEHIINH KOMTETEHINH

[1K-4 Cnoco6HOCTh [1K-4.2 CrniocoGHOCTh
UCIIOJIb30BAaTh UCTIONB30BaTh
KOJIMYECTBEHHBIC U KOJIMYECTBEHHBIC U
KaueCTBEHHbBIC KaueCTBEHHbBIC
METO/TBI TUTST METOTbI JUTST
MIPOBEICHUS yIpaBICHUS
MIPUKJIIATHBIX OuzHec-
WCCJICTOBAHHHA u mpoliieccaMu
yhpaBieHus: Ou3Hec-
MpoIeccCamH,
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TOTOBUTh
AHAJIUTHYECKUE
MaTepUaJIbI o
pe3ynbTaTam ux
MIPUMEHEHUS
Jran ocBoeHus ([loka3arenb olleHMBaAHUSA Kpurepuii ouennBanus
KOMIIETCHIM U
IIK-4.2 — JleMoHcTpupyeT — ymeHus — Paccuuransl MOKa3aTeNH
[paccunThIBaThH ¢buHaHCOBYIO| PMHAHCOBOM YCTOHYMBOCTHU
CnocobHOCTb YCTOMUYMBOCTh OpPraHu3aluu; OpraHu3aluy;
HACTIOJIb30BATh — [OpPOBOOUT a”Haius — [PEACTaBIICHEI pe3yJIbTaThI
KOJIMYECTBEHHBIE U [MIaTeXeCIIOCOOHOCTH W aHaIW3  TUIATEKECIOCOOHOCTH U
Ka49CCTBCHHBIC UIIMKBUIHOCTU KOMITAHUU, JIMKBUIHOCTH KOMIIAHHUH,
METOAbI A — MPOBOAUT JKCIpPECC- — TMpOBEJEHA JKCIIpecc-
YIpaBJICHHA TIUarHOCTUKY KOpIIOPATUBHOW| JUAarHOCTHUKA KOPIOPaTUBHOM
OusHec- OTUYETHOCTH; OTYETHOCTH;
Hponeccamu —  IPOBOJIUT aHAIU3 — IpOBEIEH aHAIN3
(buHAHCOBOTO cOCTOSIHUS| (PMHAHCOBOTO COCTOSIHUS KOMIAHUU
KOMIIAaHUM (KOPIOpAalHH); (xopniopanum);
MIPOBOJIUT OLEHKY COBPEMEHHBIX| MPOBEJIEHA OLEHKAa COBPEMEHHBIX
METOJIOB YIIPaBJICHUS| METOI0B YIpaBJICHUS
KOPIOPATUBHBIMU (PUHAHCAMU. KOPIOPATUBHBIMU (PUHAHCAMHU.

4.3.2 TunoBbie OllEHOYHbIE CPEACTBA

KprOBaH pa60Ta BBITIOJIHACTCS KakK I'pylIioBas paspa60TKa H 3aI1UuTa HHBECCTHIIMOHHOI'O
MEMOpaHAyMa pPCaJIbHbIX HWHBCCTUIHOHHBIX IIPOCKTOB. TeMmpr IMPOCKTOB IpcayaratoT camMu
CTYACHTBI U COIJIACOBBIBAKOT C IIPCIIOAAaBATCIIAMU. CTYI[CHTBI pa60Ta10T rpynmnamMu 110 3-5
YCJIOBCK, TOTOBAT [JOKJIAaJ, IMPE3CHTAIMIO W B IIPHIIOKCHUU - pacyeThl IO (1)I/IHaHCOBO-

9KOHOMHYECKOMY 000CHOBaHUIO IIPOCKTA.

Bo3mo:xHas ¢popma npeacTaBaeHUA HHBECTHIMOHHOIO MEMOpPaHaAyMa

1.Ha3Banue IMpoCKTa M COCTaB TIpPYHIIbBI CTYACHTOB, I[MOATOTOBHBIINX WHBECTUIIMOHHBIN

MEMOpPaHAYM

2. AKTyaJ'IBHOCTB U PBIHOYHBIC MNPCANOCBHIIKH, BbI3BABIINC HCO6XO,I[I/IMOCTB OCYIICCTBJICHHU A

IIPOEKTA.

2. llenn W 3a7a4M OpOEKTa: LeNdb (YTO XOYeT CAeNaTh MHULMATOP MPOEKTa, Yero J0CTHYb,
ONMCAaHNE KOHEYHOTO pe3ysbTaTa peaanu3alii IPOeKTa, CPOKHU JOCTHXKEHUS pe3ybTaTa)

3. Onucanyne nHUIMATOPA U APYTUX (€CIH TAKOBBIE €CTh) YYaCTHHKOB ITPOEKTa

(XapakTeprCcTHKa HHAIIMATOPA, B TOM YHCIIE MECTOIIOIOXKEHHUS TIPOEKTA)

4. TeXxHUYECKOE OIICAHNE IMPOCKTA
e  OCHOBHBIC TEXHUYECKUE pemICHuA

L4 KpaTKOC 000CHOBaHUE TEXHUYECKOU PCAIM3yCMOCTHU IMMPOCKTA

e Dxoioruyeckas 0e30MacHOCTb

5. Tpebyemble KamuTaidbHBbIE 3aTPAThl (B TOM YHCJE CTOMMOCTH CTPOUTEIBCTBA, OOOPYIOBAHUS M

CPOKH OCYIIIECTBIICHHUSI HHBECTHITHI )
6. PeiHOYHAS )KU3HECTIOCOOHOCTD MTPOEKTa
— IIporuos cmpoca
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— KoHkypeHTHas CTpyKTypa pbIHKa M IEPCIICKTHUBBI
— KoHKypeHTHbIC TO3UIINY KOMITAaHUH: 0€3 U C YYeTOM peau3aliy MPOeKTa
7. DxoHOMHYEcKas 3 (HEKTUBHOCTH
— bazoBas omenka mpoekta 1o ocHoBHBIM KputepwsaMm: NPV, IRR, PB. Anamu3z u oreHka
YYBCTBHUTEIBHOCTH MPOEKTA K (haKTOpPaM PUCKA.

IxkaJsa oneHNBAHUA

Kputepuu onenku Ouenka

JIeMOHCTpUpYET  OTJIMYHBIE 3HAHMS  OCHOBHBIX  3TalloB, Otnuuno - 85-
MPUHIIUIIOB U METOJIUK pa3pabOoTKU MHBECTUIIMOHHBIX MPpoekToB; | 100 6amioB

YMEHHE TOTOBUTH TEXHUYECKOE 3aJaHhE 10 OLEHKE U
YOPABJICHUID  WHBECTHIMOHHBIM  IPOEKTOM,  PYKOBOAUTH
MOATrOTOBKOM 3aJaHUd 10 OUEHKE W  YIPABJICHUIO
WHBECTUIIMOHHBIM MPOEKTOM, pa3pabaTeiBaTh OH3HEC-TUIAHBI
HHBCCTUIMOHHBIX IIPOCKTOB, IPOTHO3UPOBATL M OLCHHUBATH
JICHE)KHbIE TMOTOKU MPOEKTOB, OOOCHOBBIBATH CTAaBKY AMCKOHTA
MPOEKTAa Ha OCHOBE aHaJIM3a CTOMMOCTH UCTOYHUKOB KanuTajaa u
PBIHOYHOM CTPYKTYpbl KaluTala, OLIEHUBAaTh MPUEMIIEMOCTh
IIPOEKTa Ha OCHOBE KPUTEPUEB OLICHKHU, OCYLIECTBIIATH OTOOp
MIPOEKTOB U OIOKETHPOBAHHE KaluTala, OCYLIECTBISTh BHIOOD
q)HHaHCOBOﬁ MOACIM OLCHKHU TIIPOCKTa B 3aBUCHUMOCTU OT
MOJIUTUKHU ero (PMHAHCUPOBAHUS, BBISIBIATH pa3inyHbie (PaKTOPHI
PUCKA, OUCHHUBATh BCIIMYUHY IMOABCPKCHHOCTU MM U YIPABJIATH
MU

JleMOHCTpUpyeT  XOpOIIME 3HAaHUS  OCHOBHBIX  3TaloB, Xopomio - 70-84
IIPUHIUIIOB U METO/MK pa3pabOTKHU MHBECTULIMOHHBIX MIPOEKTOB; | OaioB

YMEHHE TOTOBUTh  TEXHHYECKOE 3aJaHhe I10 OIICHKE U
YIPaBJIEHUIO  WHBECTULMOHHBIM  IPOEKTOM,  PYKOBOJIUTh
MOJArOTOBKOM 3aJaHUid MO OIEHKE U  YNPABJICHUIO
WHBECTULIMOHHBIM TIPOEKTOM, pa3paldaTbiBaTh OW3HEC-TIIAHBI
WHBECTUIIMOHHBIX TIPOEKTOB, TPOTHO3UPOBATh M OIICHUBATH
JICHEXHbIE TOTOKHU MPOEKTOB, OOOCHOBHIBATh CTaBKY JUCKOHTA
MPOEKTa Ha OCHOBE aHAJIM3a CTOMMOCTH MCTOYHHUKOB KaIlnuTalla u
PBIHOYHON CTPYKTYpbl KamuTaja, OLEHMBATh MPHEMIEMOCTb
MPOEKTa HAa OCHOBE KPUTEPUEB OIICHKH, OCYIIECTBISTH OTOOP
MIPOEKTOB M OO/DKETUPOBAHME KaIlUTalla, OCYLIECTBISATh BBIOOP
(UHAHCOBOW MOJENM OICHKH MpPOEKTa B 3aBHCUMOCTH OT
MOJIUTUKH €r0 (PMHAHCUPOBAHMUS, BBISBIIATH pa3IMyHbIe (PaKTOPbI
pHCKa, OLIEHUBATh BEJIMUYMHY IMOJBEPKEHHOCTH UM M YIPaBISATh
MU

JleMOHCTpUpYET  yIOBJIETBOPUTENIBHBIE 3HAHMS OCHOBHBIX | Y IOBIETBOPUTEIBHO -
ATAINoB, MPUHIMIIOB U METOJMK Pa3padOTKH WHBECTUIMOHHBIX | 50-69 Gammos

IIPOEKTOB; HE BCEIrJacaMOCTOSTENINIBHO YMEET TOTOBUTH
TEXHHYECKOE  3aJjaHhe [0  OLEHKE U  YIPaBJICHUIO
WHBECTULIMOHHBIM  NPOEKTOM, PYKOBOAMTH  IOATOTOBKOM
3aJ]aHUil 1O OLIEHKE W YIPaBICHUIO HHBECTULIHOHHBIM
MIPOEKTOM, pa3palaTbiBaTh OW3HEC-TUIAHBl HWHBECTULIMOHHBIX
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IPOEKTOB, MPOTHO3WPOBATh M OICHUBATh JCHE)KHBIC ITOTOKU
MIPOEKTOB, 0OOCHOBBIBATH CTaBKY IUCKOHTA MPOEKTa Ha OCHOBE
aHalIM3a CTOMMOCTH HCTOYHHMKOB KamHWTala W PBIHOYHOM
CTPYKTYpBl KaluTajla, OLICHWBATh IIPUEMIIEMOCTH IIPOEKTa Ha
OCHOBE KPHTEPUEB OLEHKH, OCYIIECTBISATH OTOOP HPOEKTOB H
OI0/KETUPOBAaHUE KAIMTala, OCYIIECTBIATH BHIOOP (PMHAHCOBOM
MOJIETI OIIEHKH TPOEKTa B 3aBUCHUMOCTH OT MOJHUTHKH €ro
(uHAHCUPOBAHMS, BBIABIATH pa3lIU4Hbe (AKTOPHI PHUCKA,
OLICHMBATh BEIMYMHY TOABEP’KEHHOCTH UM H YIIPABIISTH UMU

He 3HaeT ocHOBHBIE ATalbl, IPUHLIMIIBI U METOAMKHU pa3padboTku | HeynoBnerBoputensHo
MHBECTULIMOHHBIX IIPOEKTOB; HE yMEET T'OTOBUTh TexHuueckoe | - 0-49 Gamnos

3a/IaHKE 110 OLIEHKE U YIIPABJICHUIO HHBECTULMOHHBIM IIPOEKTOM,
PYKOBOJUTH MOATOTOBKOM 3aJaHUM IO OLICHKE W YIPABICHUIO
WHBECTULIMOHHBIM TIPOEKTOM, pa3paldaThiBaTh OW3HEC-TIIAHBI
MHBECTULMOHHBIX IIPOEKTOB, IIPOTHO3UPOBaTb U OLIEHHUBATH
JICHE)KHbIE TOTOKU MPOEKTOB, 0OOCHOBBIBATH CTABKY JUCKOHTA
IIPOEKTa Ha OCHOBE aHAJIN3a CTOUMOCTH MUCTOYHHUKOB KaluTana u
PBIHOYHOM CTPYKTYpbl KamnuTana, OLCHUBAaTh IPHUEMIIEMOCTh
IIPOEKTa HAa OCHOBE KPUTEPUEB OLIEHKH, OCYLIECTBIATH OTOOP
MIPOEKTOB M OO/DKETUPOBAHME KaIlUTalla, OCYIIECTBISTH BHIOOP
(uHAHCOBOW MOJENN OLEHKH IPOeKTa B 3aBUCUMOCTH OT
MOJIUTHKH €ro (PMHAHCUPOBAHMUS, BBISBIISTH Pa3IHYHbIC (PaKTOPHI
pHUCKa, OLICHUBATh BEIMYMUHY IIOJABEPKEHHOCTU UM U YIPABIIATH
MU

4.2. MetoanyecKkue MaTepHAJIbI

[TpomexxyrouHast arrectauus (9K3aMeH) NMPOXOJUT B JBa dTama. [lepBwlif sTam - 3ammra
KypcoBoit pabotsl. KypcoBas pabora mo nucuurminae «OreHKka MHBECTUIIMOHHBIX PElIeHUN 1
OrO/KEeTUPOBAaHUE KalUTaIa» NpeAcTaBiIseT co00i MpakTHYECKyI0 paboTy MO OLEHKE pealbHbIX
MHBECTUIIMOHHBIX MMPOEKTOB. 3allliTa KypcoBOil pabOThI MPOXOIUT B (popMe IpyNIOBOI 3alIUTHI
MHBECTULHOHHOTO MEMOpPAaHIyMa MHBECTUIIMOHHBIX MPOEKTOB. CTyleHTHl paboTalOT rpynmnaMu
1o 3-5 4enoBeK, TOTOBAT JAOKJAJ, MPE3EHTALUI0 U B MPWIOKEHUH - PAcyeThl 10 (PHHAHCOBO-
HKOHOMHUYECKOMY 000CHOBaHUIO MpoekTa. Ha 3amuTy KypcoBoro npoekra oTBoauTcs 4 4aca .
Bropoii sTam mpoMexyTOuyHOW aTTecTalluu MOXOAWT B MHUCbMeHHOH (opme. OOyuarommuiics
NOJy4YaeT YHUCThble MAapKHUpPOBAHHBIE JIUCTHI OyMaru s NOJATOTOBKH K OTBETY H
9K3aMEHAIlMOHHBIM Onier. OK3aMEHAlMOHHBIH OWJIET COCTOMT M3 Tpex 3azaHuil. Ha
BBITNIOJIHEHNE SK3aMEHALIMOHHBIX 3aJJaHUi OTBOAUTCS - 4 aKaJeMUYECKHX Jaca.

[To wucreyeHMM OTBEJCHHOTO BPEMEHU OOYyYaIOUIMHCS COaeT BBIIOJHEHHbIE 33JaHUS Ha
IIPOBEPKY.

Pe3ynbTar mpomeKyTOUHOH aTTecTaluy (3alUThl KypcoBOil paboThl M MUCBMEHHOTO SK3aMEHa)
00BSBISETCS CTY/IEHTaM, BHOCUTCS B HK3aMEHAIIMOHHYIO BEJOMOCTh U B 3aYETHYIO KHUXKKY.

5. MeToauyeckne yKazanus 1Js 00y4YAHOIIUXCS 110 OCBOCHHIO JUCIUIJIMHBI

TpeOoBaHus K OPpraHU3alNu CAaMOCTOSTEILHOI Pa00ThI CTYJIEHTOB MPHU MOAT0TOBKE
K ay[[l/lTOPHI)IM S3AHATUAM
1. Iloozomoeka Kk nekyuam
rJ'IaBHOG B nepnon IIOATOTOBKMN K JICKOMOHHBIM 3aHATUSAM — HaYIII/ITBCSI MEeTOoAaM
CaMOCTOSITEILHOTO YMCTBEHHOTO TPy/1a, CO3HATEILHO pa3BUBaTh CBOU TBOPUYECKHE CIOCOOHOCTH
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W OBJIQJIcBaTh HaBbIKAMHU TBOpPUYECKOW paboThl. [[1s 3TOrO0 HEoOXO0aMMO CTpOro coOJroIaTh
JTUCITUIUIMHY y4eObl U moBeaeHus. UeTkoe TUTAaHUPOBAHHUE CBOETO pad04yero BpEeMEHU U OTAbIXa
ABIIIETCS. HEOOXOJUMBIM YCIIOBHEM ISl YCIEIIHOM caMocCToATeIbHONW paboThl. B ocHOBY ero
HY)KHO TOJIOKHTH paboure MmporpamMmbl M3ydaeMbIX B CEMECTpe MUCIHIUINH. ExeTHEeBHOMN
yueOHoIi paboTe CTYIeHTY cieayeT ynensatb 9—10 yacoB cBoero BpeMeHH, T.€. MPU MIECTH Yacax
ayJUTOPHBIX 3aHATHH CaMOCTOSITENLHOW paboTe HeoOXoaumo OoTBOAUTH 3—4 daca. Kaxmomy
CTYJEHTY CJIeYEeT COCTaBISTh €XKEHEIeIbHBIA U CEMECTPOBBIN MIIaHbl pabOThI, a TAKXKE IJIaH Ha
KKl pabounii neHs. C Bedepa BCerna HaJO pacrnpeneisTh paboTy Ha 3aBTpalIHHUM JeHb. B
KOHIIE KaKJOTo AHS 1eJeco00pa3HO MOABOAUTH UTOT PadOThI: TIIATENBHO MPOBEPUTH, BCE JIU
BBITIOJTHEHO 110 HAMEYEHHOMY IUIaHy, HEe ObUIO JTM KaKUX-TU00, HEOOXOIUMO U3BICKATh BpeMs
JUTSL 3aBEPIICHUS 3TOM 4YacTu paboThl, HE OTCTYIUICHUH, a €ciau ObUIM, MO KaKoW MpUYMHE 3TO
npousonuio. HyKHO OCYIIECTBIATH CaMOKOHTPOJb, KOTOPBIM SIBISETCS HEOOXOJIMMBIM
yclIOBUEM ycrienHOW yueObl. Eciii 4To-TO OCTanoch HEBBIOJHEHHBIM YMEHbIIas oObema
HEZEJBbHOTO IJIaHa.

2. Camocmoamenvnasa paboma Ha a1eKyuu.

Caymanue W 3amucCh JIEKIMH — CIIOKHBIA BHJ BY30BCKOH ayIUTOPHOH pPabOTHI.
BHuMarenbHOE cCiyllaHWe W KOHCHEKTHPOBAHUE JIEKIMHA MpeaArnoyiaraeéT HWHTEHCUBHYIO
YMCTBEHHYIO JI€ATEIIbHOCTh CTyAeHTa. Kparkue 3amucu JIeKIUH, WX KOHCHEKTUPOBAHUE
MOMOTaeT YCBOUTH y4eOHBIM MaTepuan. KOHCIEKT sIBIsIeTCs MOJIE3HBIM TOT/IA, KOT/Ia 3alHiCcaHo
caMoO€ CYUIECTBEHHOE, OCHOBHOE M CJEJaHO 3TO caMuM cTyaeHToM. He Hajno cTpeMuThbes
3aMucaTh JOCIOBHO BCIO JICKIMIO. Takoe «KOHCIEKTHUPOBAHUE)» MPUHOCUT OOJbIIE Bpena, YeM
MOJIb3bl.  3aMuCh JICKUUM PEKOMEHAYETCS BECTH IO BO3MOXKHOCTH  COOCTBEHHBIMU
dbopmynupoBkamu. JKenaTenbHO 3aMUCh OCYIIECTBIATh HA OJHOW CTpaHHUIE, a CIEAYIOUIYIO
OCTaBJIATH JUIsl TIPOPAOOTKU y4yeOHOTO Marepuaia CaMOCTOATENIBHO B JIOMAalIHUX YCIOBHUSX.
KoHcnekT jexkiuu gydiie moApa3aeNsaTh Ha MyHKTHI, maparpadbl, coOto1as KpacHYIO CTPOKY.
OtoMy B OOJBIIONW CTENMEeHW OyIyT CIOCOOCTBOBATH MYHKTHI IUIAHA JICKIIUH, MPEIIOKECHHBIC
npenofaBarensiM. [IpuHIUNUANBHBIE MecTa, OmpeneneHus, (OpPMyNIbl U JPYroe CcleayeT
COMPOBOXKAATh 3aMEUAHHMSIMU «BAXKHO», «0CO00 BAXKHO», «XOPOIIO 3aIOMHUTH» U T.I. MOXXHO
JeNaTh 9TO M C TMOMOIIBIO PAa3HOLBETHBIX MapKepoB Wiu pydek. Jlyumie eciu oHu Oymyt
COOCTBEHHBIMH, YTOOBI HE MPHUXOJUIIOCH MPOCUTh WX Y OJHOKYPCHHUKOB UM TE€M CaMbiM HeE
OTBJIEKAaTh MX BO BpeMs Jiekiuu. LlenecoobpazHo pa3paboTarh COOCTBEHHYIO «MapKOTpaduior
(3HAaYKHU, CUMBOJIBI), COKpalleHus ciioB. He mumnaum OyaeT u mM3ydyeHue OCHOB CTEHOTrpaduu.
Paboras HaJ KOHCIIEKTOM JIEKIIHiA, BCEeT/1a HEOOXOAMMO MCIONIb30BaTh HE TOJNBKO YUeOHUK, HO U
Ty JUTEPATYPY, KOTOPYIO JOMOJHUTEIHFHO PEKOMEHIOBAN JICKTOp. VIMEHHO Takas cephe3Has,
KpOMOT/IMBas paboTa ¢ TEKIIHOHHBIM MaTepUaIoM MO3BOJIUT TITyOOKO OBJIA/IeTh 3HAHUSMU.

3. IlToozomoeka Kk ceMunapcKum 3anamusam.

[ToAroToBKY K KaXXIOMy CEMHHApCKOMY 3aHSATHUIO KaXIbli CTYAEHT AOJDKEH HadaTh C
O3HAKOMJICHHSI C TUTAHOM CEMHHApCKOTO 3aHSTHS, KOTOPBIA OTpa)kaeT CoOJEpKaHue
NpeAIoKEHHON TeMbl. TiiaTenbHOe IPOIyMbIBAaHUE U U3yUEHHE BOIPOCOB IJIaHA OCHOBBIBAETCS
Ha TMpopabOTKe TEKYyIIEero marepuana JIeKIUH, a 3aTeM Uu3Yy4eHHUs oO0sA3aTeNbHOU U
JIOTIOJIHUTEIbHOM  JIUTEepaTypbl, PEKOMEHJIOBaHHYHO K JaHHOM Teme. Ha  ocHoBe
WHIUBUIYAJIbHBIX TPEANOUYTCHUM CTYJIEHTY HEOO0XOIMMO CaMOCTOSITEJIbHO BBIOpATh TEMY
JOKJIaja 1o npoOjaemMe ceMUHapa U 0 BO3MOXXHOCTH MOJITOTOBUTH 10 HEMY Mpe3eHTanuio. Ecnu
MpOrpaMMON TUCHUIUIMHBI TPEYCMOTPEHO BBITIOTHEHHE MPAKTHYECKOTO 3a7aHusi, TO €ro
HEOOXOJUMO BBITIONHUTH C YYETOM MPEUIOKEHHOW MHCTPYKIUHU (YyCTHO WiH 10 MUCBEMEHHO).
Bce HOBbIE TOHATHS TO HW3y4aeMOH TeMe HEOOXOIMMO BBIYYUTh HAW3yCTh W BHECTH B
rJIoccapuii, KOTOPBIN 1eeco00pa3HO BECTH C CaMOTo Havala M3y4eHus Kypca. Pesynbrar Takoit
paboOTHI TOJDKEH TMPOSBUTHCS B CITIOCOOHOCTH CTYJEHTAa CBOOOJHO OTBETHTH HAa TEOPETUUYECKUE
BONPOCHl CEMHUHApa, €ro BBICTYIJICHUH U yYaCTHH B KOJUIGKTMBHOM OOCYKJIEHHU BOIIPOCOB
M3y4aeMOW TEMbI, MPABUJIHHOM BBITIOJHEHWN MPAKTHYECKUX 3aJaHUN U KOHTPOIBHBIX PaldoT.
Crpykrypa cemuHapa B 3aBucMMOCTH OT COJEp KaHUS M KOJIMYECTBA OTBEJECHHOIO BPEMEHHU Ha
M3y4deHHUE KaKI0N TeMbl CEMUHAPCKOE 3aHITHE MOXKET COCTOATh M3 YETHIPEX-TISITH YaCTeH:
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1. O0cyxIeHNE TEOPETHIECKUX BOTIPOCOB, OMPECICHHBIX TPOTrPAMMON TACIIUTIITAHEI.

2. Jlokian ¥/ UM BBICTYIUICHHE C IPE3EHTALUSIMH I10 podiieMe ceMUHapa.

3. OOcyX/IeHHE BBICTYIUICHUH 110 TeME — JUCKYCCHSI.

4. BpINONHEHHE NPAKTUYECKOTO 3aJaHUSl C IOCIEAYIOIUM pa30opoM IOJyYEHHBIX
pe3yNbTaTOB WM OOCYKJIEHHE MPAKTUYECKOrO 3a/JaHUs, BBIIOJHEHHOIO JOMa, €CIU 3TO
IIPEAYCMOTPEHO MTPOrpaMMOi.

5. IlogBeneHue UTOTOB 3aHIATUS.

IlepBass 4yacTp — OOCYXIEHHE TEOPETUUYECKUX BOIPOCOB - IIPOBOAMUTCS B BUJE
dbpoHTanbHON Oeceqpl co BCEil TPYMION U BKIIOYAET BHIOOPOUHYIO MPOBEPKY MPEIoaaBaTeIeM
TEOPETUYECKUX 3HAaHUU CTyAeHTOB. [IpumepHas npoaomkurenbHocTs — A0 15 MunyTt. Bropas
4aCTh — BBICTYIUICHUE CTYJEHTOB C JOKJIaJaMHu, KOTOpbIE JOJKHBI COIPOBOKIATHCS
IPE3CHTALMSMM C LENbI0 YCWJIECHUS HAIJISIAHOCTH BOCHIPUATHUSA, 10 OJHOMY M3 BOIIPOCOB
cemuHapckoro 3aHsaTHs. OOs3aTeNbHBIM 3JEMEHT JOKJaJa — IMpeACTaBICHHEe M aHaIu3
CTaTUCTHYECKUX JaHHBIX, 0OOCHOBAaHUE COLMAIBHBIX MOCIEICTBHHA JIFOOOTO0 3KOHOMUYECKOTO
dakra, aerneHuss unu mnpouecca. IlpumepHas npomgomxutensHocts — 20-25 munyt. Ilocne
JIOKJIAJIOB CIEyeT UX OOCYKIeHHe — IUCKYyCcCHs. B Xozie 3Toro srama ceMHHApCKOTO 3aHSATHS
MOTYT OBITH 33/1aHbl YTOUHSIOIIME BOMPOCHI K JoKJIaquukam. [IpumMepHas npo1oKUTeIbHOCTh —
1o 15-20 munyt. Ecnu mporpaMMoi mpeayCMOTPEHO BBITIOJIHEHHE MPAKTHUUYECKOTO 3aJaHusl B
paMKax KOHKPETHOM TEeMbl, TO MPENOAABATEISIMU ONPENEISAETCA €ro COAEpXKaHue U JlaeTcs
BpeMs Ha €ro BBINOJHEHHE, a 3aMeT HJIET OOCYXKIeHHE pe3ynbTaToB. Ecnu mpakTthdeckoe
3aJJaHUE JOJKHO ObUIO OBITH BBHIMIOJHEHO J0Ma, TO Ha CEMUHAPCKOM 3aHSITHM IPENoAaBaTeib
IPOBEPSIET €T0 BBIMOTHEHHE (YCTHO WM MUCbMEHHO). [IpuMepHas npogomkutensHocTs — 15-20
MuHyT. [logBeieHeM UTOTOB 3aKaHYMBAETCS ceMUHapckoe 3aHsATue. CTyleHTaM JI0JKHBI ObITh
OOBSIBIIGHBI ~OLIGHKM 3a paboTy MW JaHbl UX dYeTkue oOocHoBaHusA. llpumepHas
MPOJIOJKUTENBHOCTD — 5 MUHYT.

4. Paboma c rnumepamypruiMu UCmo4HuUKamu

B mporecce moAroToBKM K CEMUHAPCKUM 3aHSTHUSM, CTYyJI€HTaM HE0OXOIUMO OOpaTUTh
0c000€ BHUMaHHUE Ha CAMOCTOSITEIbHOE U3YYEHUE PEKOMEHOBAHHON y4eOHO-METOANYECKOH (a
TakKe HAyyHOW M mOMyJsipHOI) mnuteparypbel. CamocrostenbHas paboTa ¢ ydeOHUKaAMU,
y4eOHBIMH TIOCOOHMSMH, HAyYHOW, CIPABOYHOW W TOMYJISPHOW JIMTEPATypOd, MaTepuaiaMu
nepUoANYecKUX u3MaHui u WHTepHeTa, CTaTUCTUYECKUMHU JAaHHBIMHU SBIsieTcs HauOolee
3¢ (HEeKTUBHBIM METOJIOM IOJIyUYEHUS 3HAHUH, MO3BOJISET 3HAYUTENIbHO aKTUBU3HPOBATh MPOLIECC
OBIIaIeHUs1 UH(popMaIel, criocodcTByeT Oosiee IiyOOKOMY YCBOSHHIO M3y4aeMOro Marepuana,
dbopMHUpYyeT y CTYIEHTOB CBO€ OTHOIIEHHE K KOHKpPETHOW mnpobieme. bonee riybokomy
PACKpBITHIO  BOIPOCOB  CIIOCOOCTBYET 3HAKOMCTBO C  JIOTIOJIHUTENIBHOW  JIUTEpaTypoi,
PEKOMEH/I0BaHHOM IMpernojaBaTesieM M0 KaXJI0il TeMe CEMHUHAapCKOTO MU MPAaKTUYECKOTO
3aHATHUSA, YTO MO3BOJISIET CTYAEHTaM MPOSIBUTH CBOIO MHANBUIYaIbHOCTh B paMKaX BBICTYIUICHUS
Ha JIaHHBIX 3aHATHUSAX, BBIIBUTH IIMPOKUHN CIIEKTP MHEHUH 110 U3y4aeMoil npolieme.

MeTtoauyeckue peKOMeHIAIUH 0 OIeHNBAHUIO ONPOCa

Onpoc mpoBOAUTCS YCTHO BO BpeMsl NEKIUN WM MPAKTHUECKUX 3aHATHI U BKIIIOYAET B
0665[ BOHpOCI)I HE TOJIbBKO Ha 3HAaHHUEC, HO U Ha ITIOHUMaHUEC TeOpeTquCKOFO MaTepI/Iaﬂa, a TaKXe
BOMPOCHI, TMO3BOJISIONINE MOHITh, MOXET JH CTYAEHT MPUMEHSATH MOTyYeHHBIE TEOPETUUECKUE
3HAHUS HA HpaKTI/IKe.

Jlo mpoBeneHus onpoca MpenogaBaTelib MOXKET MPEeIOCTaBUTh O0YYArOIIMMCS IEPEUYCHb
KOHKPETHBIX BOIIPOCOB, KOTOpBIE OYAYT 3aqaHbl B XOJIe ONPOCAa WM K€ TOPEKOMEHJIOBATh
HEOOXOMUMYIO N7l TOATOTOBKH K OMPOCY JHUTEpaTypy, KOTOPYI CTyAEHTaM Haao Oyaer
U3YYHUTh CAMOCTOSITEIIBHO.

[To okoHyanwm ompoca TpernojaaBaTelb TMOJBOAUT HWTOTH OMPOCA U BBICTABISIET
COOTBETCTBYIOIIHE OaJITbI.
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MeTOHI/I‘IECKl/Ie YKa3aHUA 110 BBINMOJHCHHUIO KOHTPOJIbHBIX 3aJaHui

KoHTponbHOe 3a1aHKe N0 JUCHMILIMHE SBIeTCs (POPMOM KOHTPOIISI Ka4eCTBA YCBOCHUS
qucuuiuHel. Llenpro  3amaHus sBIIAETCS 3aKpEIUICHUE TEOPETUYECKUX 3HAHWM CTYIECHTOB,
IIPOBEPKA YMEHHS YBS3bIBaTh TEOPETUYECKUE MOJIOKEHUS C IMPAKTUYECKUM aHAIU30M PEaJIbHBIX
curyauuii. KoHTponbHOE 3a7aHKe JOJDKHO OBITH BBITIOJIHEHA B IOJHOM O00BEME M aKKypaTHO
odopmiena. KoHTposibHOE 3aaHuE COCTOUT M3 OTBETOB HAa BOIPOCHl M PELICHUs 3a4ad IO
TeMaM Kypca. Pemas 3amgauy, CTYIEHT JOJDKEH JaTh MOSICHEHHUS, U3 KOTOPBIX JIOJDKHA OBITH
BUJIHA JIOTHKA €ro paccykaeHui. Ecau ycnoBuem 3aauu npegycMOTPEHO OCTpOoeHue rpaduka
WIN 3all0JHEHUE TAOMUIIBI, TO MOJ TaOJIUIEeH WiIK Tpa@uKOM OIMUCHIBAIOTCS OCHOBHBIE ATaIlbI
HOCTPOCHMS rpaduKa WK 3arojHeHust Tabauibl. [Ipexae yem pemars npeioKeHHbIe 3aJaHus,
ONPEAEIUTE, K KAKOM TEME Kypca OHH OTHOCSTCA. BHUMATENbHO IPOUYUTANTE COOTBETCTBYIOLIUIA
pas3zen ydeOHUKa (CIIMCOK OCHOBHOW JIMTEPATyphl), @ TAKKE€ COOTBETCTBYIOLIYIO Pa3faTOYHbIN
MaTepuan 00 OCHOBHBIX ITOHATHUSAX U KaTETOPUSIX TEMBI.

MeToauuyecKue PECKOMEHIANNH 110 IIPOBEACHUI0 TCCTUPOBaAHUSA

TGCTI/II)OBaHI/Ie ABJISICTCS OAHUM U3 CaAMbIX O6’B€KTI/IBHBIX H IOPOCTBIX CcrocoooM KOHTPOJIA
ycreBaeMocTu. byayunm dopmanuzoBaHHOW U cTaHAAPTU3UPOBAHHOW (QOPMOI TPOBEPKU HE
BBI3BIBAET TPYAHOCTHU IPHU MPOBEACHUHU U TMO3BOJISET OBICTPO MOJY4YHUTh pe3yibTar. CTyaeHTam
BBIJIAETCS TECT C MHCTPYKIMEH CIIEYIOLIEro COAePKaHus.

B kaxxnom Bompoce Tecta BbIOEPUTE POBHO OJIMH IPABWJIBHBIM OTBET U OTMETHTE €r0
KpEeCTUKOM B (opMe JUisi OTBETOB, a B CaMOM TEKCTE€ TecTa IpaBWJIbHBIA OTBET OOBEAMTE
KPYKKOM.

PexoMeHnyeTcst HCOIb30BaHUE OOBIYHOTO KABKYIISITOPA.

Ecnu B Bompoce He cka3aHO MHOE, TO OKPYIJICHUE BBIIOJHANWTE A0 2-X 3HAKOB MOCIE
3aAToi Mo OOBIYHBIM MIPaBUIIaM apU(PMETUKH.

TekcT Tecta y Bac ocraercs s pa3dopa, a moanucanHyro ¢opmy st otBeToB (D.1.0.
MOJIHOCTHIO) BHI CJIa€Te MPENOo/1aBaTeNo.

ITo oxoHuyanmm TCCTUPOBAHUA NPCNOAaBaTCIib MOABOJUT HUTOI'M OIIPOCAa W BBICTABIIACT
COOTBETCTBYIOIIINE OAIIBI.

BOl'lpOCBI JUI1  CAMOCTOSITEJIbHOH MOArOTOBKM K 3aHATHAM JIEKIHOHHOIO,
IMPaAKTHIECKOIo (ceMm{apckoro) THUIIOB IO TEMaM (pa311e.J1aM) AUCHMUIIVIMHBI

Tema 1

- [lenn MHBECTHPOBAHUSA, KOHIENTYaJIbHbIE OCHOBBI NMPUHATHS WHBECTULHOHHBIX W
(UHAHCOBBIX PEIICHUH.

— MHBeCTUIIMOHHBIA MEMOpPAaHIyM, Ha3HaueHue U coxaepxkaHue. CTpykTypa H
coJiepaHue pa3zesioB OM3HEC TUIaHA UHBECTUITMOHHOTO MPOEKTa

Tema 2

- [Mpunnun «CachFlowy B orieHKke MHBECTHIIMOHHOTO MPOCKTA .

- [TporHo3upoBaHuEe FIEMEHTOB JCHEKHOTO TIOTOKA

- [TpoGyieMbl pEIEBAaHTHOCTH JICHEKHBIX TOTOKOB HWHTEIPHUPOBAHHBIX IMPOEKTOB.
[Mpuamun «With-Without» u npunsTHE pemeHnii 00 OTHECEHHH JEHEKHBIX TIOTOKOB Ha
MPOEKT.

Tema 3:.
—  MeToabl 1 MOJENN OLIEHKA CTOMMOCTHA COOCTBEHHOI'O KaIlnTalla.
- MGTO,HI)I U MOACIN OILICHKHW CTOUMOCTH 3aC€MHOI'0O Kartralia.
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CeTH

Meroasl U MOZENN OLICHKH CTOMMOCTH KaluTala, IPUBICYCHHOIO IIyTEM pa3MEILECHUs
IIPUBUIIETUPOBAHHBIX AKIUH.

Tema 4:

Bri6op kputepus 3¢pPpeKTUBHOCTH MHBECTULMOHHOTO IMpoekTa. Kpurepuu oneHku
0e3 yuera BpPEeMEHHOW CTOMMOCTH JIEHEr, MpOoCTask HopMa PEHTA0EIbHOCTH, MPOCTON
CPOK OKYIIA€MOCTH - UX JOCTOMHCTBA U HEJJOCTATKU, TEXHUKA pacueTa.

Kpurepun OLEHKH € y4eTOM BpPEMEHHOW LEHHOCTU JI€HEr, UX CpPaBHUTEIIBbHBIN
aHaJIN3 U KPYT 3a7a4, peIIacMbIX C UX IIOMOILBIO.

Tema 5
[IpoGaeMbl COMOCTABICHHUSI MPOCKTOB C PAa3HBIMH CPOKaMU JKM3HU M 00beMaMu
WHBECTUPOBaHUS . OKBUBaJICHTHBIM JeHexHbli mnotok (ECF) xak mnokasarens

(buHaHCOBOH MPON3BOAUTEIHLHOCTH IPOEKTA.
IToxazatemn PI m MPI kak wHCTpyMEHTHI 0TOOpa MPOEKTOB U (HOPMHPOBAHUH
WHBECTUIIMOHHOTO MOPTQEIsi Mpu OFOPKETHBIX OTPAHUYEHUSX

Tema 6

Kommnonents! monenu CAPM: Ge3puckoBasi cTaBKa, OKUJaeMas PbIHOYHAs MPEMMUS,
6era ko3pdunuent. Mcroynuku nHGOpMaLUd U OCHOBHBIE METObI, IPUMEHSIEMbIE IS
OLICHKH KOMIIOHEHT mozaenu CAPM.

Tema 7

PacueT cB0OOOIHOTO IEHEKHOTO MOTOKA MO JaHHBIM (PMHAHCOBOW OTYETHOCTH.
[loctpoenue rpaduka modydyeHMss M IOTalleHUs JoJra, pacder IoKas3arelyeH,
XapaKTEePU3YIOLIUX CIIOCOOHOCTh MHBECTUIIMOHHOTO ITPOEKTa 00CTYKUBATh JOJIT.

Pacuer noroka HamoroBol 5SKOHOMHUM 3a CUET IPOLEHTOB Ha OCHOBaHHM (hopm
IPOTHO3HON (PMHAHCOBOI OTUETHOCTH.

Pacuer JneHe’)KHOro mOTOKa Ha COOCTBEHHBIM KamuTal MO JaHHBIM (UHAHCOBOMH
OTYETHOCTH.

Tema 8

OyHAaMEHTAIbHBIE OCHOBBI MTOCTPOEHHUSI MOJIENIE OLEHKH METOAOM JTHCKOHTHPOBAHHUS
JIEHEKHBIX ITOTOKOB.

AxtyaneHble TexHonoruu mnpumenenus DCF wmopeneit nns pemeHus 3aaad OIEHKH
NHBCCTHUIIMOHHBIX peHIeHPIfI n 6IOZI)I(€TI/IpOBaHI/I$[ Karuralia.

Tema 9.

AHanu3 4YyBCTBUTEIBHOCTH K (JaKTOpaM pUCKa, KaK METO/ OLIEHKH PUCKOB MTPOEKTA.
CHGHapHI)II\/JI aHaJIn3 pI/ICKOB, KaK METOd OIICHKH pI/ICKOB HpOCKTa.

Mepa pucka VaR npoekToB, cmocoObl OIIEHKH U IPUMEHEHHE.

Mepa pucka ES npoexToB, criocoObl OIIEHKH  TTPUMEHEHUE.

JIByXKpUTEepUaIbHBIA CIHOCOO TPHUHATUS PEUICHHS O peanu3aluu mpoekrta. JluHus
TOJICPAHTHOCTH.

6. YdueOHasi JuTeparypa M pecypcbl HHPOPMALMOHHO-TEJIEKOMMYHUKAUMOHHOM
"UHTepHer", BKJIWYAA NepedYeHb Y4eOHO-METOAUYECKOro olecrnedeHUst sl

CaMOCTOSITeIbHOM PadoThl 00y4yarouXxcs M0 AUCIUIIIHHE
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https://www.biblio-online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

JlumutoBckuit M.A. CoBpeMEHHBIE TEXHOJIOTMHM OOOCHOBaHUS WHBECTUIIMOHHBIX U

¢uHaHCOBBIX pemennii. — M:, 2011
6.3 YueOHO-MeTOoUUecKOoe o0ecredeHHe CAMOCTOSITe/IbHOM PadoThl CTY/IeHTOB:

Bunenckuii I1. JI., Jlupmmm B. H., Cmomsak C. A. Omnenka »>ddexTuBHOCTH
MHBECTUIMOHHBIX IPOEKTOB: TEOPHs U NpakTuka. — M.: Jleno, 2010.

JlumutoBckuit M.A., JIobanosa E.H., Ilanamapuyk B.I1. ®uHaHCOBBII MEHEIKMEHT Kak
cdepa NPUKIAJTHOIO UCIOIB30BaHUs KOpHOpaTuBHbIX PuHaHcoB. YacTts 1 [lpuxnanneie
KopropatuBHbie puHAHCHL. M.: DKOHOMHUKA U kH3HB, 2011

JlumuroBckuit M.A., JIobanoBa E.H., [Tanamapuyk B.I1. ®uHaHCOBBI MEHEIKMEHT KaK
chepa TMPUKIAAHOTO HUCIONB30BaHUA  KOpPHOpaTHBHBIX  (uHaHcoB. Yacte 2.
CoBpemeHHbIH (PUHAHCOBBIN MEHEKMEHT, M.:, DKOHOMHUKA U KU3Hb, 2011

Cyxapes O.C., Illlmanmes C.B., KyppsHoB A.M. CuHepreTuka HHBECTUIIUH. YueOHO-

MeToauueckoe mocooue. M.: @unancel u ctatucTHKa, 201 1. Msnarenscrso Jlams - Lan Publishing
(DxoHOMHEKa 1 MEeHeKMEHT - Economics and Management) 2011

6.4 Ilepeuennb pecypcoB cetu «AHTepHET», HEOOXOAUMBIX A1 OCBOCHHUSI TUCHUIIMHBI

OOmupHas, XOpOIIO CTPYKTYPHPOBaHHAas W CBOOOIHO MOCTYIHAs HH(OpPMAIHUS 10
BCEM pa3;[eJ1aM Teopml n HpaKTI/IKI/I KOpHOpaTI/IBHLIX (I)I/IHaHCOB (Ha aHFHHfICKOM SIBLIKG)
www.damodaran.com

Hayunas oubmmorexa PAHXwul'C http://lib.ranepa.ru/

OnekrtpoHHass Oubimorexka HayuHblx mnyOnukamumii eLIBRARY.RU wuepes caiir
Hayuno#t 6u6mmorexun PAHXul'C http:/lib.ranepa.ru/base/elibrary.ru.html

25


javascript:__doLinkPostBack('','ss~~AR%20%22%D0%90%D0%BB%D0%B8%D0%B5%D0%B2%20%D0%90.%D0%A2.%22%7C%7Csl~~rl','');
javascript:__doLinkPostBack('','ss~~AR%20%22%D0%A1%D0%BE%D0%BC%D0%B8%D0%BA%20%D0%9A.%D0%92.%22%7C%7Csl~~rl','');
https://e.lanbook.com/book/61060#book_name
http://www.iprbookshop.ru/22833.html
https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-DB5396084A34
https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-DB5396084A34
http://www.iprbookshop.ru/10672.html
https://www.biblio-online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE
javascript:__doLinkPostBack('','ss~~AR%20%22%D0%A1%D1%83%D1%85%D0%B0%D1%80%D0%B5%D0%B2%20%D0%9E.%D0%A1.%22%7C%7Csl~~rl','');
javascript:__doLinkPostBack('','ss~~AR%20%22%D0%A8%D0%BC%D0%B0%D0%BD%D1%91%D0%B2%20%D0%A1.%D0%92.%22%7C%7Csl~~rl','');
javascript:__doLinkPostBack('','ss~~AR%20%22%D0%9A%D1%83%D1%80%D1%8C%D1%8F%D0%BD%D0%BE%D0%B2%20%D0%90.%D0%9C.%22%7C%7Csl~~rl','');
https://eds.b.ebscohost.com/eds/ExternalLinkOut/PubFinderLinkOut?sid=6dcd94d4-ff56-48c3-adf6-5666d2483c6e@sessionmgr101&vid=77&Url=https%3a%2f%2fe.lanbook.com%2fbook%2f5366&Kbid=edp1669012&PackageId=18849&LinkedFrom=PublicationResultList
https://eds.b.ebscohost.com/eds/ExternalLinkOut/PubFinderLinkOut?sid=6dcd94d4-ff56-48c3-adf6-5666d2483c6e@sessionmgr101&vid=77&Url=https%3a%2f%2fe.lanbook.com%2fbook%2f5366&Kbid=edp1669012&PackageId=18849&LinkedFrom=PublicationResultList
http://www.damodaran.com/
http://lib.ranepa.ru/
http://lib.ranepa.ru/base/elibrary.ru.html

Pemosuropuit HaydHBIX MyOIMKaui (Ha aHTITHHCKOM S3bIKe) WWW.SSIN.Com

Hudopmarimonsslii mopran arenrctsa Bloomberg depes caiit Hayunoit OuOimoTexu
PAHXuI'C http:/lib.ranepa.ru/

DOnexrpounsiii cmoBapsr New Palgrave Dictionary of Economics mo skoHOMHKE u
cMekHBIM oTpacisim. http://lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html

7. MarepuajJibHO-TeXHHYECKas 0a3a, MH(POPMAIIMOHHbIE TEXHOJIOTMH, IPOrPaMMHOE
o0ecrneyeHue U HH(POPMALMOHHBIE CIIPABOYHbIE CHCTEMbI

3aHATUS TPOBOJATCS B YYEOHBIX AayAUTOPHUSAX, OCHAIICHHBIX pabdOYUM MECTOM
npenonaasarens (CTos, cTyn, kKadeapa), pabOUYMMH MECTaMH CTYIEHTOB (CTOJIBI, CTYJIbsI) IO
KOJIMYECTBY CTYACHTOB, JIOCKOW MEJOBOM MM Oenoil [ HamucaHUs MapKepamH WU
baunmyaproM 11 Oymarm Oospmoro Qopmara, Mapkepamu (KpacHBIM, YEpHBIN, 3€JICHBIH,
CHHMIA), TYOKOH JJIs1 TOCOK, 000pyI0BaHKEM JUIS MTOKa3a MPEe3eHTAMi U CcIai10B (KOMIIBIOTED,
MPOEKTOP, FKPaH).
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