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1. IlepeyeHpb NJIAHUPYEMBIX Pe3yJIbTATOB 00y4YeHUs 1O AUCHMILIMHE (MOYJI10),
COOTHECEHHBIX C IVIAHNPYEMbIMH Pe3yJIbTATAMH OCBOCHHUS NPOrPaMMbI

1.1. lucuummaa b1.B.08 «O1eHka "HBECTUIIMOHHBIX PEIIEHUH 1 OF0DKETHPOBAHUE
KanuTajia» 00ecreuynBaeT OBIaJACHUE CICYIONIMMU KOMIIETCHIIMSIMU C Y4E€TOM JTarna:

Kon HauMmeHnoBaHue KOMIIETEHIINU Konx stana | Hamumenosanue »drama
KOMIIETEHIUH OCBOEHHUS OCBOEHUS
KOMIICTCHIIMH | KOMIIETCHIIUH
[1IK-1 Cnocobnocte Bianets wmeronmamu | [1K-1.2 Cnoco0OHOCTE
AHAJIUTHYECKOM paboThI, aHAJIM3UPOBATH
CBS3aHHBIMH C  (DPMHAHCOBBIMHU (bMHAHCOBBIC ACTIEKTHI
acCIIeKTaMH JIEATEIIbHOCTH COBPEMEHHBIMU
KOMMEPYECKHX U HEKOMMEPUYECKHUX METOAAaMHU
OpraHmu3aIuit Pa3IUYHBIX MHBECTULIMOHHOTO
OpraHU3aIMOHHO-TIPAaBOBBIX (HOpPM, aHanM3a
B TOM  4ucile  (UHAHCOBO-
KPEJIUTHBIX, OpraHoB
roCyJ1apCTBEHHOM BJIACTH 51
MECTHOT'O CaMOYIPaBJICHUS
1.2. B pe3ynbrare 0CBOCHUS AUCITUIUIMHBI Y CTYJAEHTOB JOKHBI ObITh CHOPMHPOBAHHI :
OTO/TD1 Kon sramna | Pe3ynpTarel 00yueHus
(mpu Hammuuu mpodcrangapra)/ OCBOCHMA
IpyIOBEIe sy | KOMITCTCHITMH
npodeCcCuOHAIbHBIC JCHCTBUS
OT® — Koncynbruposanue | [1K-1.2 Ha ypoBHe 3HaHMIl: OCHOBHBIE JTallbl,
KJIMEHTOB 10  COCTAaBJIEHUIO MPUHIMIIBL W METOJMKH  pa3pabOTKH
(hUHAHCOBOTO IJ1aHa u WHBECTUITMOHHBIX TPOEKTOB
(bopMupoBaHUIO EJIeBOT0 Ha YPOBHE YMEHUU: TOTOBUTH

(B/02.7)

OT®
yIpaBJIeHUE

WHBECTHIIMOHHOTO MOPTQes

Td — Pa3zpaboTka pruHaHCOBOTO
IUIaHa JUIS KIIMEHTa W LEJIEBOTO
MHBECTULIMOHHOTO MOPTdEns

nporpaMmmamMu 110 BHCAPCHHUIO

HOBBIX METOJIOB W  MOJeneH
OpraHM3alil ¥ TUIAHUPOBAHUS
MIPOM3BOJICTBA Ha YpOBHE
MIPOMBIIIIJICHHON OpraHU3aIiu

TO — Opranuzanus
UCCIEeIOBaHUM U pa3paboTka
MEePCTIEKTUBHBIX METOJOB,

Crparernueckoe
MPOEKTaMU 5

TCEXHUYCCKOC 3aJaHHuC II0 OICHKE U
YIpaBJICHUIO MHBCCTUIIMOHHBIX ITPOCKTOB
HJI1 PYKOBOJUTH HOHFOTOBKOﬁ 321,[[8.HPII>’I

o OIICHKE " YIIpaBJICHUIO
WHBECTUIIMOHHBIX MIPOEKTOB,
pa3zpabaThIBaTh OM3HEC-TIJIaHBI
WHBECTUIIMOHHBIX MIPOEKTOB,

MMPOrHO3NpOBATh U OLCHMUBATH ACHCKHBIC
IMMOTOKH IMPOCKTOB, 000CHOBBIBATh CTaBKy
JUCKOHTa ITIPOCKTa Ha OCHOBC aHajlu3a
CTOMMOCTH  HCTOYHHUKOB KallkuTajlda U

PBIHOYHOU CTPYKTYPBI KaruTana,
OLICHUBATh TNPHUEMJIEMOCTh IPOEKTa Ha
OCHOBE KpUTEPHUEB OLICHKH,
OCYIIECTBIISAITh ~ OTOOp  NPOEKTOB U
OIO/DKETHPOBAHNE KanuTaia,
OCYIIECTBIISAITh  BBIOOp  (PMHAHCOBOM

MOJACIIM OLHCHKH IPOCKTA B 3aBUCUMOCTH

! Jlns o6paszoBatenbHbBIX MporpamMm, peanmusyeMbix o ®I'OC, u uis yHUBEPCAIBHBIX KOMIIETEHIIMH MepBast
KOJIOHKA MOKET HE 3aIOJIHATHCS
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MOI[GJIGﬁ n MCXaHU3MOB OT IIOJIMTHUKH €T'0 (bI/IHaHCI/IpOBaHI/IH.

OpraHu3alMi W IUIaHUPOBAHUSA BBISBIIATh Pa3IMYHbIE (DaKTOPHI PHCKA,

HpOH?;BOI[CTBa OILICHHUBAThb BGJII/I‘-II/IHy HOI[Bep)KCHHOCTI/I
UM U aBJIATh UMHAU

(C/01.7) yrp

Ha ypoBHe HaBBIKOB: OCYIIECTBISATH
pa3paboTKy TEXHUYECKOTO 3aJaHusi I10
OLICHKE MHBECTULIMOHHOTO TIPOEKTa U

COOTBETCTBYIOILIUX METOINYECKUX
JIOKYMEHTOB, (hopMUpOBaTh (hHUHAHCOBBIC
Moenein JUISL IIPOrHO3UPOBAHUS

JICHEXKHBIX MOTOKOB, OLIEHKU CTOMMOCTH
U CTPYKTYpbI KalluTajia, OUEHKU MPOEKTa
C IPUMEHEHHEM KpHUTEPHEB OLEHKH, a
TaK)Ke HaBbIKaMH OTOOpa TPOEKTOB U
O10JKETHPOBAHUS KaluTajia

2. O6beM U MecTO TUCHHUILTHHEBI B cTpykType OIT BO

O0beM TMCHHUIJIMHBI
KonmuecTBo akaeMHUECKIX YacoB, BBIICISEMbIX HA KOHTAKTHYIO PadOTy C MperojaBaTelieMm,
cocrapisieT 42 yaca, u3 HUX 8 — Ha TeKIMOHHBIE 3aHATHs, 30 — Ha mpakTuyeckue 3ausatusi, KCP-
4 yaca. Ha camocrosTenbHyo padoty obyuatomuxcs oroautcs 30 yacoB. TpymoemkocTh
nucuuruael 108 (3 3E).
®opmoii MPOMEKYTOYHOI aTTECTAlMN B COOTBETCTBUH C YICOHBIM IIAHOM SIBJISIETCS 9K3aMEH.

MecTto aucunmimasl B ctpykrype OII BO

Hucunmumaa «OueHKa WHBECTHIMOHHBIX pEIIeHHH W OI/DKETUPOBAHME KalWTalla
otHocutcsi K Onoky bBl.B «Jucuumunel(Monynu). BapuatuBhas dactb.OO0s3aTenbHBIE
JTUCHHUIIMHBD) MO HampaBieHuio mnoarotoBku 38.04.08 «DuHaHCHI W KpeauT» Mpoduib
«[Ipuxnagusie kopnopatuBHble puHaHCh». Koa qucuuniaunsl b1.B.08.

Conmepxanne Kypca SIBISETCS JIOTMYECKHM  TPOJODKEHHUEM — COJIEpXKaHHs — Kypca
«uBecTIMOHHBIN aHanmu3 (pre-course)» u «Teopus moptdens». Kypc mormuecku cBs3aH ¢
KypcoM «YTpaBlieHHEe LIEHHOCThI0 KoMHaHum», «OreHka OusHeca. CIusSHUS U MOTJIOLICHUSY,
«CTpyKTypa KanuTajia U AUBUJCHIHAS TOJIUTUKA.

Hucnurnnuna uzydaercst Ha 1 Kypce, Bo 2 cemecTpe.

3. Conep:kaHue U CTPYKTYPa THCHHIIMHBI (MOILYJIs1)

Taoauma 1
n/n HaumeHoBaHHe TEM O0bem aucuMNJIMHbI (MOAYJIs), Yac. ®opma
(pa3aenoB) Bcero Konrakrnasi paora TeKylIero
o0yJarmmuxcs ¢ KOHTPOJIS
npenoaaBaTejeM 1Mo BUIAM ycneBaeMocT
y4eOHbIX 3aHATHI u,
JI JP | 113 KCP CP MPOMEKYTOY
HOM
aTTecTaluu
Ounasn gopma odyuenusn
Tema 1 [IpuHUMIBI ¥ LETN 6 2 2 2 0,K3
uHBeCTHpOBaHus. busHec-1uian
HWHBECTHIIMOHHOTO MPOEKTa




Tema 2

HCHG)KHLIC MOTOKHU IMTPOCKTA,
PEICBAHTHOCTD ACHCKHBIX
IIOTOKOB

Tema 3

OO0ocHOBaHUE CTaBKU
JIMCKOHTHPOBAHHUS JIJIsl OLIEHKH
HWHBECTHIIHOHHOTO MPOEKTA.
Yacrs I.

10

Tema 4

Yucras npuBeaeHHAs
ueHHocTh(NPV) 1 npyrue
KPHUTEPUH OLICHKH POSKTOB

12

0,K3

Tema 5

OT100p MpOEKTOB U
(dopmupoBaHue
WHBECTULMOHHOTO MOPTQhes

0,K3

Tema 6

OO0OoCHOBaHNE CTaBKHU
JIMCKOHTHUPOBAHHUS JIJIsl OLICHKH
HWHBECTHIMOHHOTO MPOCKTA.
Yacrs 1.

12

Tema 7

Bubl 1eHeKHBIX IOTOKOB,
CO3/1aBa€MbI€ UHBECTUIIMOHHLIM
MIPOEKTOM, OaJIaHC ICHEIKHBIX
MMOTOKOB U MHBAPHAHTHOCTh
OIICHKH MPOEKTa OTHOCUTEIBHO
BEIOOpA MOIETH
JIMCKOHTHPOBAHHOTO JICHEIKHOTO
[IOTOKA.

K3

Tema 8

Ioctpoenue u npuMeHeHHE
COIIaCOBAHHOW MOJENN
JUCKOHTHPOBAHHOI'O JCHEKHOIO
MIOTOKA, OCHOBAHHOW Ha
PEaUCTUYHBIX JOIYIICHUIX
OTHOCUTEJILHO CTPYKTYpPBI U
CTOMMOCTH KaIlTajla IIpoeKTa

K3

Tema 9

OrieHKka, aHaJIU3 U yIpaBlIeHUe
pHUCKaMH
WHBCCTUIIUMOHHBIX MIPOCKTOB

KYPCOBA PABOTA

KP

Kounrtpoab

36

Bcero:

108

8

30

4

30

Ipumeuanue:
* — ghopmel mexyuge2o konmpos ycneeaemocmu: onpoc (0), konmpoavmuuie 3adanus (K3), ketic (K),
Kypcogas paboma (KP)

Tabmanma 2

Conep:xaHue TUCHUILTUHBI

Ne i/ HaumeHnoBanue Tem Copaepaxanne TeM (pa3eioB)
(pa3naesioB)
Tema 1 [TpuHIMTIBI ¥ LIETH OCHOBHBIE OINpPEIEIEHUS, CBSI3aHHBIE C WHBECTUIIMSMU.

VHBECTUPOBAHUS.
busnec-mnan
MHBECTUIIMOHHOTO
MpOEKTa

Lenu wuHBECTUPOBAHUS, KOHIENTYalIbHbIE OCHOBBI MPHUHITHUS
WHBECTUIIMOHHBIX W  (UHAHCOBBIX  pemeHuil.  [IpuHImmGI
WHBECTUPOBAHUA. VHBECTULIMOHHBIN Npouecc. Buapl MHBECTULIMI.
VHBECTUIIMOHHBIA MPOEKT: MOHATHE, BUJBI MPOEKTOB, NMPOEKTHBIN
LUKII. NHBECTUIIMOHHBIA ~ MEMOpaHIyM, Ha3HAuY€HHE U
conepxanue. CTpyKTypa M COJEp)KaHHE pa3JesioB OW3HEeC TuUTaHa
WHBECTUIIMOHHOTO TIpoekTa. OCHOBHBIE OIIMOKH, TOMyCKaeMble PU
pazap6oTtke OwusHec-tutana. Otnmume OwsHec-aHa ot 120
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IIPOCKTA. BIOII)KGT HHBCCTUIIMOHHOI'O MTPOCKTA, €TI0 3JICMCHTBI

Tema 2 Henexnbie morokn | [Ipuniun «Cach Flow B olieHke HHBECTHIIMOHHOTO MTPOCKTA.
MIPOEKTA, JleHexxHbIi MOTOK U puObLTL. CBOOOHBIE AEHEKHBIE TOTOKH
PEJIEBAHTHOCTD IIPOEKTA, ONpEICICHUE, OCHOBHBIE 3JIEMEHTHI U IPaBUJIa pacyeTa.
JICHEe)KHBIX MTOTOKOB | PacueT u mporHo3upoBaHue 3JEMEHTOB CBOOOIHOTO JIEHEKHOTO

notoka. [TpoGiieMbl peneBaHTHOCTH JIEHEXHBIX IOTOKOB
HHTErpUPOBaHHBIX TPOoeKkToB. [Tpunimm « With-Without» u
MIPUHSATHE PEIICHUH 00 OTHECCHUH JICHE)KHBIX TOTOKOB HA TPOCKT.
Tema 3 | O6ocHOBaHUE TpebyeMblil ypOBEHb TOXOAHOCTH U CTOMMOCTH KaluTaja
CTaBKH MHBECTULIMOHHOTO mpoekTa. KoHuenmuss  cpenHeB3BEIIEHHON
JIMCKOHTHUPOBAHUS croumoctu kanutaiga (WACC). OcHoBomoJararoniue IPUHITUIIBI
JUUIS OLICHKH konnennuun WACC. OcuoBuble coctapisronue WACC. lleneBas
MHBECTULIMOHHOTO CTpyKTypa Kanutana. Monenu u uHbopMaiusi, HeOOXOIUMBbIE IS
npoekra. Yacts 1. omenkn cocrapisonmx  WACC. CroumMocTh  COOCTBEHHOTO
KaluTanaa U CyIIeCTBYIONIME TOAXObl K ee 00ocHOBaHUI0. Mojenb
11eH000pa30BaHMsl KaMUTAIBHBIX ((hMHAHCOBBIX) akTHBOB CAPM.
Tema 4 | Yucras Bri6op kputepus 3ppeKTUBHOCTH HHBECTUIIMOHHOTO MPOEKTA.
MIpUBEICHHAS Kputepun onienku 6e3 yaera BpEMEHHOM IEHHOCTH JICHET, TPOCTast
teHHOCTh(NPV) 1 HOpMa PEHTa0EIbHOCTH, TPOCTOM CPOK OKYIAEMOCTH - X
IPYTUe KPUTEPUU JIOCTOMHCTBA U HEJOCTAaTKU, TEXHUKA pacueTa. Kpurepun oneHku c
OLICHKU [TPOEKTOB y4€TOM BPEMEHHOMN LIEHHOCTH JICHET, UX CPABHUTEIIbHBIN aHAIN3 U
KpYT 3aJa4, pelaeMbIX C UX OMOIbo. UncTas nmpuBeneHHas
ueHHocts (NPV). Bayrpennss craBka noxoanoctu (IRR).
CpaBHuTenbHbIN aHanu3. TexHuka pacueTa U HHTEPIPETALMH.
Tema 5 | OTOOp MPOEKTOB U [IpoGembl conocTaBieHusl IPOEKTOB C PA3HBIMH CPOKAMHU KU3HU U
¢dbopmupoBanue o0bemamu uuBectupoBanus. [IporuBopeuns mexy NPV u IRR.
MHBECTUIMOHHOTO DOkBuUBaNeHTHBIN neHexHbid noTok (ECF) kak mokazatens
nopTdens (UHAHCOBOW MPOU3BOIUTEIHHOCTH MTPOeKTa. BBIOOp onTuMansHOTO
CpoKa 3KcIuTyaTanuu obopynoBanus. Hegocrarku kputepust NPV
IIp1 0TOOPE MHBECTULIMOHHBIX MPoeKTOB. [Tokazarenu PI u MPI kak
WHCTPYMEHTBI 0TOOpa MPOEKTOB ¥ POPMUPOBAHUU
WHBECTUIIMOHHOTO MOPTQEs Mpu OI0KETHBIX OTPaHUYCHUSX.
Tema 6 O06ocHOBaHUE Kommnonentst Momenu CAPM: Oe3puckoBasi cTaBka, OXujgaemas
CTaBKH pBIHOUHAs npemusi, 6eta ko3pduireHt. Microunuku nadopmanuu u
JTUCKOHTHPOBAHUSA OCHOBHBIE METO/IbI, IPUMEHSIEMBIE JUIsI OLEHKH KOMIIOHEHT MOJENH
JUISL OLI€HKU CAPM. Ilpemus 3a puUCK MHBECTHMPOBAHMS B aKLUU POCCHUICKUX
WHBECTUIIMOHHOTO komnaHuid. CTOMMOCTh 3a€MHOT0 KamWTala: CyTh W 00Iue
npoekrta. Yacts 1. MPUHIUIBI OlIeHKH. CTOMMOCTh 3a€MHOT0 KaruTajaa ¥ MpOIeHTHAS
CTaBKa 3aiiMa. MeTobl OLIEHKH CTOMMOCTH 3a€MHOI0O KaluTala.
Tema 7 | Bunsl JIEHEXKHBIX JleHexxHbIe MOTOKH MPOEKTa: CBOOOTHBIN ACHEKHBIN MOTOK,
IIOTOKOB, JICHS)KHBI TOTOK KpeauTopa. HamoroBas skoHOMHUS 3a CUET
CO3M1aBACMBIC NPOIEHTHBIX IUIATEXEH (HAJOTOBBIM IIUT): CYTh KOHIIEMIUH, O0IIee
WHBECTHUITMOHHBIM
ONpEACIEHNE M  METOAMKA KOPPEKTHOro  pacuera. YUeT
MpoeKToM,  OamaHc

JCHEXKHBIX ITOTOKOB
n HWHBApUAaHTHOCTDb
OLCHKHU IIpOCKTa
OTHOCHUTCIIBHO

3aKOHOJATEIbHO YCTAHOBJIEHHBIX OMPaHUYEHUI Ha YUYUTHIBA€MbIE B
pacxojiax TMPOIEHTHI TO JOJTOBBIM O0s3aTENbCTBAM. JleHeXHBIHI
MOTOK JIOJIEBOTO HMHBECTOpa (AKIMOHEpa), EHEKHbIH IOTOK Ha
HMHBECTUPOBAHHBIM 3aKOH COXpaHEHHUs

Kamnurall. JCHCEXKHBIX
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BbIOOpa MOJENH
TMCKOHTHPOBAaHHOTO
JICHEKHOTO ITOTOKA.

IIOTOKOB. 3aKOH COXpPaHCHUA ICHHOCTH.

Tema 8 [TocTpoenue u | [IlpuHIMO COOTBETCTBUS B OIIEHKAX METOJOM JAUCKOHTHUPOBAHUS
IMPUMEHEHHNE JNICHEKHBIX MOTOKOB. MoJeiu OLEeHKH METOIO0OM JVCKOHTHUPOBAHMUS
COIIaCOBAaHHOM JEHEKHBIX TOTOKOB: JUCKOHTHUPOBAHHE CBOOOAHOTO JACHEKHOTO
MOACIN MOTOKA [0 CTaBKE CPEJHEB3BCIICHHON CTOMMOCTH KalluTala,
AUCKOHTUPOBAHHOIO | 1iyjcionTHpOBaHNE JEHEKHOTO IIOTOKA JOJNEBBIX HHBECTOPOB IO
z[eHexcHorou TIOTOKA, | rapke cTOMMOCTH COOCTBEHHOTO KanuTaja, JAUCKOHTUPOBAHHUE
OCHOBaHHOM Ha .

JEHEKHOTO TOTOKAa Ha HWHBECTUPOBAHHBIM KaluTal IO CTaBKE
PEATTUCTUYHBIX .

HEJIEeBEPUHKUPOBAHHONW CTOMMOCTH COOCTBEHHOTO KaluTalla, METOJ]
JOMYIIEHUSX N . 3
OTHOCHTEILHO CKOppGIiTI/IpOBaHHOI/I MPUBEJACHHON I[IEHHOCTU. OJKBHBAJECHTHOCTH
CTPYKTYpBI i | MOJZIEIIEN OLEHKH METOJOM JMCKOHTUPOBAHMUS JICHEKHOIO IMOTOKA.
cronmocti  kantana | OOOCHOBaHHBIM BbIOOp Moaenu s oueHku NPV mpoekra.
IPOEKTA. @opMynbl M AITOPUTM MepepacyeTa CTABKU JIUCKOHTHPOBAHUS

JEHEXKHBIX [TOTOKOB IIPOEKTA IPU U3MEHEHUU CTPYKTYpPhI KaluTania.

Tema 9 O1eHka, aHanu3 U

yIIpaBJICHUE
pucKaMu
MHBECTULIMOHHBIX
IIPOEKTOB

Crpareruu no ynpapieHHIO PUCKaMH HHBECTUIIUOHHBIX POEKTOB
Ha pa3HbIX (a3zax nukia. OTHOLIEHHE K PUCKY TPOEKTOB HA Pa3HbIX
(azax muKIa.

Knaccugukanus puckoB HHBECTHIIMOHHBIX IIPOEKTOB.

@DaKTOpbI PUCKOB HHBECTUIIMOHHBIX MPOEKTOB U UX
napamMeTpu3aLusl.

AHanm3 9yBCTBUTEIHLHOCTH HHBECTHIIMOHHOTO MTPOEKTA K
COOTBETCTBYIOLIUM (pakTOpaMm, Kak METOJ OLIEHKHU U
MIPUOPETU3UIINH PHCKOB IPOEKTA.

CueHnapHblii aHaTIM3, KaK METOJ] aHAJIM3a PUCKOB ITPOEKTA.
OreHKa PHCKOB MHBECTUITMOHHOTO MTPOEKTA C TIOMOIIBIO MEPHI
pucka VaR (1IeHHOCTB TIOJ PUCKOM).

VY4eT u olleHKa KaTacTpOPUIECKUX CIICHAPUEB Pa3BUTHS MPOCKTA C
nmoMoIpio Mepsl pucka ES (yciosnas VaR).

Croumocts VaR (Cost of VaR) u ee ucnonbzoBanue.

Mepa pucka VaR 11 o1leHKH pHrcka OM3Heca B IETIOM.

Pacuer map>xunansHOM VaR npoekra.

ITo3unmonupoBanue npoekToB 1o 1ByMm kputepusm: NPV u VaR.
JIMHUS TONEPAHTHOCTH, KAK HHCTPYMEHT JIBYXKPUTEPHATEHOTO
MIPUHATHUS PEIIEHUs O pean3aluy (WK HeT) HHBECTUIIMOHHOTO
MIPOEKTA.

4. Martepuanbl TeKylero KOHTPOJS YCHeBaeMOCTH 00y4yaommxcss M (OHJ OLEHOYHBIX
CPeICTB NPOMEKYTOYHOM aTTeCTAllUM M0 AUCHHUILINHE

4.1.

®opmMbl ¥
NMPOMEKYTOYHOH aTTeCTALlUH.

METOAbI

TEKYILIero KOHTPOJIS YCINeBAeMOCTH OOy4YalIIUXCs U




4.1.1. B xoae peanuzanuun gucuunjunsl b1.B.08 «Ouenka HHBeCTHIIMOHHBIX PellleHUH U
O0I0’KeTHPOBAHNE KANIMTAJIA» MCIOJb3YIOTCH CJeyI0lHe MeTOAbl TEKYIero KOHTPOJIsl U
yCIeBaeMOCTH 00y4aoIuXCs:

— [IPY MPOBEJCHUH 3aHATHH JIeKIMOHHOTo THIa: orpoc (O), koHTposbHbIe 3ananus (K3),
— IIPH IPOBEJICHUY 3aHATHI ceMUHapcKoro tuma: ompoc (O), koHTponbHbie 3ananus (K3),
ketic (K)

4.1.2. DKk3aMeH MNPOBOAMTCS ¢ MPUMEHEHHEM CJEAYIOIMX METOJ0B: 3alIUTAa KYPCOBOI0
NMPOEeKTA.

4.2. MaTtepuaJjibl TeKyIIero KOHTPOJIsA YCIIeBAeMOCTH.

TumnoBble oLleHOYHbIE MAaTEPUAJIbI 11O TeMe 1
Bompocsr 11 yetHOTO ompoca:
— Yt0 Takoe UHBECTHUPOBAHUE?

— KaxkoBbI OCHOBHBIE 1€ MTHBECTUPOBAHUS

— IlpuHuune! 1 npaBuiIa THBECTUPOBAHUS

— Kakue ectb Buabl ”HBECTUPOBAHUS?

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

— Yto Takoe MHBECTULIMOHHOE MPEIIOKEHUE U JUIsl KaKUX L€ OHO MpeiHa3HaueHo?

— B ugem ornmume MCKOY OM3Hec-IJIaHOM U MHBCCTUIIMOHBIM HpeI[J'IO)KeHI/IeM?

TunoBbie OLIEHOYHbIE MarTrepHuaJbl 1o TEME 2

Bomnpocs! 1151 ycTHOTO O1poca:

— Buem Henmoctarku OyxraiaTepckod NpUObBUIM KaK OCHOBBI JUISl  CPAaBHEHMUS
MHBECTULIMOHHBIX pPEeLIEHUIN?

— UYeM MOXET OKaHYMBATHCS MPOEKT M YTO MOXKET OBITh MOCIECIHUM JICHEKHBIM OTOKOM
IIPOrHO3HOrO nepuozaa?

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

— IIpoekTt cocTouT B 3aMeHE MOPOJOPa3PYIIAOIIEr0 UHCTPYMEHTa Ha OypeHUN HePTIHBIX
ckBaxkuH. [Ipu 3ToM 00beM OypeHust octaeTcsi MOCTOSIHHBIM. CO37aeT JIn TaKoi MpPOEeKT

CBOOOIHBIN AEHEKHBIN TOTOK?

KourtpoJabHoe 3ananmne 2.1.

Komnanuss mnponana 3amepuon 100 teic. aBTomoOmielr mo neHe 260 Teic. pyo.
3a eauHuny. Tekymue pacxoabl KoMnaHuu (0e3 amMopTH3alMM M NMPOLEHTHBIX IUIaTexeil)
3a TOT K€ TEePHOJ] COCTaBWIU 16 Mipa pyO., aMOPTH3AIMOHHBIC OTYUCIICHUS — 3 MIpI pyo.,
npoleHTHbIe MaTexku — 1 muipa py6. Hamor Ha mpuOBLIF KOMIOAHMKM HAYUCISAETCS IO CTAaBKE
24%. 3a 3TOT e mepuo] mpupocT padbouero kamutana coctasmwi 0,5 mupn py0., KanmuTaibHbBIE
U3JICPKKH  Ha MOKYNKY HOBOro oOopyaoBaHus — 3 mipa pyo. Paccuuraiite cBOOOIHBIN
JIEHEKHBIN TTOTOK.

KonrtpousbHoe 3aganue 2.2. B COOTBETCTBHHU C YCIOBUSIMU MHBECTUIIMOHHOTO MTPOEKTA,
B nepuoa | mpenmnosaraercsa npoaaxka 15 Teic. TOHH Metayuia no neHe 1200 gosul. 3a TOHHY.
[lepemenHble 3aTpaThl 06€3 yueTa aMOpPTH3aLMU B 3TOT MEPUOJ COCTaBISIIOT 25% oT o0bema
BBIpYYKH, ITocTOsiHHBIE - 800 ThIC. M0JI. Pasmep HaumcneHHoi amoprtuszauuu 300 ThIC. A0
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CraBka Hamora Ha npuoObUTb - 24% TOAOBBIX. B 3TOT mepuos mpenmnonaraeTcs TakXe MoracuTh
9acTh JOJTOCPOYHOTO J0Jra, BRIIATUB 100 THIC. JOJUL., U OCYIIECTBUTH BBIILJIATY MPOIICHTOB B
cymme 50 ThIC. 10J1.

Omnpenenure cBoOoanblid neHexkHbId 1OTOK (FCF) w  geHexHbIi TOTOK  ams
coocreennukoB (CFE) B mepuop t.

Kourtpoasnoe 3amanume 2.3. [IporHO3 JEHEKHBIX MOTOKOB JJISi MPOEKTA OpPTaHHU3AINH
MIPOM3BOICTBA METAJUIM3UPOBAHHOM Oymaru Ha 0ase JeHCTBYIONIEro KoMOMHaTa

Ha neficTByromem nemtono3Ho-0ymaxHoMm kombunare (LIBK) paccmarpuBaetcst mpoekt
OpraHu3aIMy TMPOM3BOJCTBA METAIM3MPOBAHHONW OyMmarw i IIMPOKOTO HCIIOJIH30BAHHS B
nap@roMepuH ¥ THUIIEBON MPOMBIIUICHHOCTH MPH U3TOTOBICHUM PA3IUYHBIX BUOB YIAKOBKH..
["'omoBoit 00BeM MPOU3BOACTBA U peanu3anuu — 40 MITH M° B TOJI. Cpok xu3Hu nipoekta — 10 jer
— paBeH CpOKY IIOJIHOH aMOpPTHU3alUK TEXHOJIOTHYEeCKOro oOopynoBaHus. [Ipou3BOACTBO
OCHOBAaHO Ha WCIIOJIb30BAaHWU CYIIECTBYIOIIMX TEeXHOJOoruid M cuctem cObita Ha L[BK. s
peanu3anuu MpoekTa OyAeT co3aHo oTaenbHOoe opuandeckoe muio co 100% noneit [IBK.

Oorcudaemvie  KayecmeeHuvle  Xapakmepucmuku npoekma. MeHeIxKep IpoeKTa
OmpeAenui CIEeNYIOIIMEe OXXKUIaeMble IapaMeTpbl, OTHOCALIMECS K aHAIU3UPYEeMOMY
WHBECTUIIMOHHOMY PEILICHUIO.

Peanuzayus
Iena 1 m® npoaykmuu (P) Ha HAYAIO MPOEKTA, JOJT 0,3
Temn pocra 1eHbl Ha IPOAYKIIMIO
1,5%

O’KuIaeMBlii CpeTHEr010BOI 00beM peanu3aluy (q), MIH M2
1 rox 20
2 rox 30
3 roma u gajee 40
Hueecmuyuu
KanuTaneHble U3JepKKH (3aTpaTbl B HYJIEBOM IE€PHOJE HA 3aKYNKYy H

MOHTa) 000pyTOBaHUs, 3amyck, 1 T.11.) (K), MiH mosmt 9,3
Hopma npou3BoAcTBEHHBIX 3aracoB (WC), B THAX 20
Texywue pacxoowi
CebecrouMocTh Ha 1M? mpoyKIuu (c), TOJT HA HAYANIO MPOEKTA 0,09
Temn pocta cebecTonmocT Ha 1 M2 1,5%
OnepannoHHble pacxo/sl (6e3 ydera aMOpTH3allMK) B pacdyere Ha TOof, 41

MUITH JIOJIT
Temn pocrta onepanMoHHBIX PacX0/l10B 2,0%
Cmaexu
HopMa amopTu3anuu (d), % B rox 10
HaJIoT Ha PUOBLIH (t), % 20
Tpebyercs:

e CocraBuTh MPOTHO3 JICHEXKHOTO MOTOKA mpoekTa (B Excel), paccunrars cpok
OKYIIA€MOCTH IPOEKTa U JUCKOHTUPOBAHHBIN CPOK OKYIIa€MOCTH ITPOEKTA, UCXOS U3
MPEIOJIOKEHUS, YTO MPOEKT GUHAHCUPYETCS TOJIBKO 3a CYET COOCTBEHHOTO KanmuTala
aKIIMOHEPOB, KOTOPBIE MPEAIOIAratoT MOJIyYUTh HAa CBOW KalKTal J0XOJ U3 pacuera
MUHUMYM 20% TOMOBBIX B J0JIIapax.

e Paccuntats NPV u IRR uHBecTHIIMOHHOTO TIPOEKTA.

e (ComnocTaBUTh Pe3yNbTaThl, CAEIATh BBIBOJbI O IPUEMIIEMOCTH MPOEKTA

10



KontpoabHoe 3aganue 2.4. PeneBaHTHOCTD JCHEKHBIX TOTOKOB MTPOEKTA.

Komnanus npeanonaraer peanu3oBaTb JUH U3 CBOUX IPOEKTOB. 1 oCylecTBIEHUS
MPOEKTa HEOOXOTUMBI:

- Jopora, IOCTPOCHHas B NPOUUIOM ToAy cuigamMu KomnaHuu. CTOMMOCTH ee
CTpouTeNbCTBa sl Komnanuu coctaBuia 2200 Teic. py6. (YBenuueHue rpy30noToKa mo 10pore
B CBSI3M C ITPOEKTOM HE NMPUBEAET K TOMOIHUTEIbHBIM U3/IeP)KKaM JIJIsl KOMITAHUHN);

- obopynoBanue croumoctbio 3000 ThIC. py0., KOTOpOE MPEIoiaraeTcsi KyMuTh MU
JIOCTaBUTh Ha MPEaNpUiTHe (CTOUMOCTh TPAHCIIOPTUPOBKHU U ycTaHOBKH 500 ThIC. pyo.);

- UCHOJb30BaTh 00OPYIOBAHUE, YK€ UMEIOIIEECs] Y KOMITAHWH, KYTUIGHHOE IISATh JIET Ha3a.l
1o nepBoHavanbHoi croumoctu 2000 ThIc. py0d. B HacTosee Bpems yncTast BEIpy4yKa OT
ero JIMKBUAAuu coctaBmia 061 He 6onee 500 Thic. pyo.

- HMHBECTHPOBATH CPEJCTBA B 3amachl CHIPhs U MaTepuaioB Ha cymmy 400 TeIc. py0. (B TOM
griciie 3amackl CTouMOCThI0 100 THIC. py0. yKe UMEIOTCS Y KOMITAHUW W MOTJIA OBl OBITh
pealn30BaHbI 110 3TOM CTOUMOCTH Ha PHIHKE).

Onpenenure peleBaHTHYI0 CyMMY HHBECTHIIMM, KOTOPYKO HAaJ0 OTpa3uTh B
pacueTe IHeXHOTOo MOTOKa MPOEKTa sl €T0 OI[CHKHU.

TunoBble OLIeHOYHbIE MaTepHaJbl 110 TEME 3

BOHpOCH AJIs1 YCTHOTO OIlpoca:

— ITlosicuure conepxaHue TEPMHUHA «aJIBTEPHATUBHAS CTOUMOCTb)

— Yro Takoe cTOMMOCTb Kanuraia?

— Yro B nepByr0 ouepep ONpeAeseT CTOMMOCTD KalluTajaa MUHBECTULIMOHHOTO IpOeKTa’?

— KaxoBbl 0CHOBHBIE XapaKTEPUCTUKN OE3PUCKOBOM CTaBKH JIOXOAHOCTHU?

— Kakue cymecTByroT oaxonbl K OLEHKE IPEMUHU 32 PUCK MHBECTUPOBAHUS B 10JIEBOI
KanuTan?

— Kakoil puck yuuTsiBaeTcs B CTOUMOCTH KaluTalla IpoeKTa’?

— Kakue meronp! orieHku O6eta mapamerpa JUisi pacueTa CTOMMOCTH KaluTaja MpoeKTa
IIPUMEHSIOTCS Ha IPAKTUKE?

— Kuxe koppekTupoBKH BHOCATCS B KOMIIOHEHTHI Mozenn CAPM nist olleHKH CTOMMOCTH
COOCTBEHHOTO KalMuTajga HHBECTUIIMOHHBIX IPOEKTOB POCCUMCKUX KOMITaHUI?

— Ilouemy Bo3HMKaeT cTpaHOBask mpemus?

— Kak B3auMocBs3aHbI CTpaHOBast MpeMUss ¥ UHQIIALUOHHBIE OXKHUIAHU?

TunoBble OLIeHOYHbIE MaTepHuaJbl 110 TEME 4

Bomnpocs! 1151 ycTHOTO O1poca:

— Kommanus nmpuHHMaeT WHBECTHUIIMOHHBIC PEIICHUS, IOJIb3YSICh B KAUECTBE KPUTEPHUS
MIEPUOJIOM OKYyNaeMOCTH. KakoBbI BO3MOXKHBIE HEJIOCTATKH JTAaHHOH MpOLeayphI?

— Kowmmanuss npuHUMaeT WHBECTHIIMOHHBIE pEIICHUS, WCHOJb3ysd KaKk KpUTepui
BHYTPEHHIOIO CTaBKy JOXOAHOCTU. KakoBbl BO3MOXHBIE HEJOCTATKH JaHHOU
npouenypb?

— Tlouemy npoexr, ayummii mo kputeputo IRR, moxxer okazarbes xyammm o NPV

— Menemxkep  KpynmHOW — JOMBEpCHU(PHUIMPOBAHHOW  KOpHopalMu Ui OLIEHKHU
WHBECTUIMOHHBIX anbTepHaTHUB npumMenseT kputepuir NPV.IIpu stom pams Beex
MIPOEKTOB, K KAKOMY HAalpaBJieHHIO OU3HECa OHU HU MPUHAAJIEKAIU Obl, OH UCHOJB3YET
€MHYI0 KOHTPOJIbHYIO cTaBKy nuckoHTa 10% romoBeix. Ilo ero cioBam, 310 mo3BossieT

eMy 00ecneunTh eIMHCTBO I0/IX0/1a KO BCeM IpoeKTaM koprnopanuu. [IpaBunbHa a1 ero
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TOYKA 3peHuUst?

Konrpoabnoe 3amanme 4.1. IRR npoexkra A 10%, y npoexkta B —12%. Touka
PaBHOBBITOJJHOCTH AJI 3TUX HPOEKTOB — 7,4%. Brl ucnonezyere npaBuno NPV nns npunstus
pemenuii. Ecnu croumocTh kanuTana Juisi o0OMX INPOEKTOB paBHAa 6,9% W OHM SBIAIOTCA
B3aMMOUCKITIOYAIOIINMHU, KaKOW U3 MPoeKToB Brl npeamnoyrere?

KontpoabsHoe 3aganue 4.2. Ananu3 u cpaBHeHue 3)(HEKTUBHOCTH MHBECTHIIMOHHBIX IIPOCKTOB
aBTOMOOMJIBHOTO 3aBOJia C MCIIOJIb30BAaHUEM PA3JIMYHBIX KPUTEPHUEB

ABTOMOOUJIBHBIH 3aBOJ IJIAHUPYET OCYIIECTBIEHUE IBYX HEOOJBIINX TPOEKTOB, TUITMYHBIX 10
CBOEMY XapaKTepy I JaHHOTO IIPEANPUATHS:
e BBIIYCK HOBOW MOJENH CHELUAIM3UPOBAHHOTO TPAHCIIOPTHOI'O CPEICTBA,
aJJalITUPOBAHHOIO K YCIOBUSAM CEBEPO-BOCTOKA Poccuu;
® [IPOM3BOJCTBO TOHUPOBAHHBIX CTEKOJI JJI1 HOBOW MOJIEIH JIETKOBOI'O aBTOMOOMIIS C
UCIIOJIb30BAaHUEM UMIIOPTHOT'O 000PY/L0BaHMSL.
PuHaHCHPOBAaHUE IIPOCKTOB MPAKTUYECKU HE OKA3bIBAET BIMAHMS HA CTPYKTYPY KaluTaaa
3aBo70B. CpeHeB3BELICHHAs CTOMMOCTD KallUTala 3aBoJa C y4eTOM IOIIPaBOK Ha
HEKOMMEPUYECKNE UHBECTUIMH cocTaBisgeT 16% roaoBbix B y.e. [IpoeKTbl HHTErPUPOBAHEI B
CYILIECTBYIOILYIO IPOU3BOJACTBEHHYIO CUCTEMY U UMEIOT PA3IIMYHBIE CPOKH KU3HU.
JleHexHple IOTOKHU I10 IIPOEKTAM, pAaCCYMTaHHBbIE MEHEKEPAaMU KOPIIOPALIUH, IIPUBECHBI B

TaduLe:
HaumenoBanmne Jenexknbiii notok CF, MJIH y.e., 0 roxam
NMpoeKTa 0-1 nepuoo 1-u co 2-20 no 5-ii ¢ 6-20 no 9-i 10-u
1. TpancnopTHoe -22,02 4,73 6,03 6,03 7,19
CpencTBO (BE31€X0/)
2. TonupoBaHHbIE -11,25 3,45 4,37 - -
CTeKJa

Cpoxk >XM3HH NPOEKTa 0OBACHAETCS MOJE3HBIM CPOKOM SKCILTyaTalluu 000py10BaHUS.
Tpebyercs oueHuTh 3 (HEKTUBHOCTH MPOEKTOB 1 U 2, UCMIOIB3YIO Pa3INYHbIE KPUTEPUHU UX
OLIEHKH.

TunoBbie OLIEHOYHbIE MarTrepHuaJbl 1o TEME 5

Bomnpocs! 1151 ycTHOTO OMpoca:

— UYro Takoe paloHNPOBaHKE KanuTaa?

— TloyeMy HEKOPpPEKTHO IMPOU3BOAMUTH OTOOP MPOEKTOB B MOPTQENh, HEMOCPEACTBEHHO
pamxupyst ux no kpureputo NPV, B yclIoBusSX %KeCTKOro 010 )KETHOTO OTpaHUYEHUS?

— Kakue TpebGoBaHMs OOBIYHO  MPEIBSABIAIOTCS K MHBECTHUIIMOHHBIM  IPOEKTaM,
BKJIIOYaeMBIM B OPT(heab KoMnaHuu?

— Ecim w3 AByX B3aMMOMCKIIOHAIONIMX MPOEKTOB TpedyeTcs BbIOMpATh Jy4IIUd, MpH
KaKMX YCIOBHMSX 3TO MOXXHO JeJlaTh HemocpencTBeHHO 1o kpurepuro NPV? Kakwue
po0IeMbl MOTYT BO3HUKHYTh IPU HEBBITIOJIHEHUH 3TUX YCIOBUI?

— Ecmmu mo ogaomy mpoexkty NPV paBHo 20 min py6., a mo gpyromy — 40 muiH pyo.,
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O3HAYaeT JI1 3TO, YTO BTOPOM MPOEKT OYAET OCYIIECTBICH (BKJIIOYEH B MOPTdEb
KOMITaHHH ) paHbIIle, 4eM MepBbiii? OOBSICHUTE CBOM OTBET.

KonTtposabHoe 3aganue 5.1. dupma umeer orpannueHre kKanutaibHOro oromkera B 5°000°000
TBIC. pyO. U CJIEAYIONINE BAPUAHTHI MHBECTUIIMI:

ITpoekt | Pacxonpl (B ThIC. pyo0.) NPV (B ThIC. 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 ontuMaibHbIH HAOOP MPOESKTOB?

TunoBble OLIeHOYHbIE MaTepHaJbl 110 TEME 6

BOHpOCH AJIs1 YCTHOTO OIIpoca:

— Kakue merozp! onieHky OeTa nmapameTpa sl pacyeTa CTOMMOCTH KaluTaia IpoeKTa
IPUMEHSIOTCS Ha IPAKTUKE?

— B uem cocTosT HeoCTaTKM PETPOCIIEKTUBHOIO MOIX0/1a K OLIEHKe NapameTpa Oeta?

— KaxkxoBbI OCHOBHBIE 3TaITbI OLIEHKH OeTa mapaMmeTpa npu npuMmeHeHnn «Bottom Upy»
merozna?

— Yro Takoe CTOMMOCTb 3a€MHOI'0 KarnuTasa?

— B yem omnumne cToMMOCTH 3a€MHOTO KaluTaja OT IPOLIEHTHOM CTaBKU U JJOXOIHOCTH
o0JMramnuy K ImorameHuo?

— Kak BiusieT Ha CTOMMOCTb 3a€MHOTO KalMTajla pUCK HEIIaTéKeCc0COOHOCTH 3aeMIIMKa?

TumnoBblie OLlEHOYHbIE MaTepHuaJbl 110 TEME 7

KourpoJubHoe 3ananue 7.1.

Ha ocHoBanuum wuHpopmanuu o0 HCTOYHHMKAX (UHAHCUPOBAHUS HMHBECTHUIIMOHHOTO
NpoeKTa, MpHuBeleHHON B Tabmuue, paccuntaiite WACC, ucnonb3yst MapKHHaJIbHYIO CTaBKY
Hasiora Ha npu6sLIL 40%

MeTONHIK KannTana Hons B crpykrype | CTOMMOCTh KOMIIOHEHTBI
KaruTana KarnuTana
OO6nurauuu 35% 8.00%
[IpuBHIIErMPOBAaHHBIE AKLIUU 10% 10.50%
OOBIKHOBEHHBIE AKITUU 55% 15.00%

KonTtpoJuabHoe 3ananne 7.2.

Puck Texymmux oneparuit OAO [Ipokanan xapakTepu3yeTcsl 3HaU€HUEM IapaMeTpa OeTa,
paBHbiM 0,9, croumocts kanutana OAO I[lpokaman paBHa 14%., a craBka 0e3pHCKOBOM
noxonHoctu paBHa 6%. MenemxmenT OAQO Ilpokaman paccMaTpuBaeT BO3MOYKHOCTH
WHBECTUPOBAaHUsI B HOBBIK MpOEKT, uMmeroumii Oery 1,4. B pesynpraTe NpuHATHS PELICHUS O
peanmu3anuu npoekta aktuBbl OAO [Ipokanan OyayT pacrpeaenensl B mpornopiuu 75% Ha 25%
MEXly MEepBOHAYAIbHBIM OM3HECOM U HOBBIM IPOEKTOM COOTBETCTBEHHO, & KOMIIaHHUA, KaK U
npexse, OyJIeT 0CTaBaThCs HEJIeBEPHIKUPOBAHHOM.
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e KakoBa Bama onenka HoBoi croumocTd kanurtaia OAO IIpokanan , eciau IpoekT He
H3MEHSET IIEHHOCTh KOMIIaHWH?
KonTpoabHoe 3aganue 7.3.
Ceroans B oOparieHuM HaxomsTcs aecsTwieTHue ooOnuramuu [TAO ABpopa ¢
KYIOHOM 6%, 1 OHU TOPryIOTCA C JJOXOJHOCTBIO K MOraueHuto, paBHoi 8%. Kakol BeanunHon
OIICHUBAETCA CTOMMOCTH 3aeMHoro kanurtaia [TAO ABpopa, eciiu Kopropaius MmIaTUT HAJIOT Ha
npuObLIb 10 cTaBke 40%?

TumnoBble oLleHOYHbIE MATEePUAJIbI N0 TeMe §
KonTtpoJubnoe 3ananmne 8.1.

PoGeptr Pogpurec, amamutuk wuHBecTHnMOHHOW Kommanuu OMNI Co, omeHuBaer
CTPAHOBYIO MPEMUs JIJIsl BKIIOUEHHUS €€ B pacye CTOMMOCTH COCOCTBEHHOTOKANMTAalla MPOEKTA,
3amyckaeMoro B Benecyanme. [lns pemenus 3amaun  Pompurec coOcpan  CIEeIyHOIIYIO
uHpopMaInuo:

— JloxonmHocTb Kk noramieHuo 10-neTHux odbnurauuii npaBUTeILCTBa BeHneyansl,
HOMUHUPOBaHHBIX B Joiuapax CHIA, = 8,6%.

— JloxogHocTh K noramenuio 10-1eTHux kaznauyerickux oomuranuii CIIA = 4,8%

— CraHgapTHOE OTKJIOHEHHE B TOA0BOM HUcUHcIeHuu GOHI0BOro uHaeKca Benecyansl = 32%

— CraHgapTHOE OTKJIOHEHHUE B TOAO0ABOM UcUHCIeHUU 10-IeTHUX 00auranuii mpaBUTEIbCTBA
Beneyaibl, HomuHupoBaHHBIX B fosuapax CIIA, = 22%.

— —bera npoekra 1,25

—  Oxunaemas noxogHocTs peiHka = 10,4%

— be3spuckosa craBka = 4,2%
e PaccuuTaiiTe CTpaHOBYIO IPEMHUIO U CTOMMOCTh COOCTBEHHOI'O KamuTaia Jisi IPOeKTa

OMNI Ltd B Beneyaie.

KourtpoJabHoe 3ananue 8.2.

AO INE®EMOK ycroitunBo paboTaroliee MpeAnpHusITHE CO CIOXKHUBIIECHCS CTPYKTYpOi
¢unaHcupoBanus. CTaBKka JUCKOHTUPOBAHMSI, PETIIAMEHTHPOBAHHAS K IPUMEHEHMIO /7151 OLIEHKH
TUIOBBIX WHBECTUIMOHHBIX MPOEKTOB, paBHa 20% U COBMAJaeT CO CTOMMOCTBIO KamuTania
(WACC) kommanuu.

Menemxment AO ITIE®EMOK anHanusupyeT BO3MOXHOCTh MPEANPUHATH HOBBIN
WHBECTUIMOHHBIM IPOEKT, HHUKAaK HE CBSA3aHHBIM C OCHOBHOM JE€ATEIBHOCTHIO KOMIIAHHHU.
[TpomomkuTEeNbHOCTh NpoeKkTa 4 Troja, JUIsl peajau3alMd MpPOEeKTa HEeoOXOIUMbl HadajbHbIE
uHBecTuluu B pazmepe 600000 6y6. IIproOpeTeHHble Ha 3Ty CyMMY BHEOOOPOTHBIE aKTHBBI
OyAyT MOJHOCTBIO aMOPTHU3UPOBAHBI 3a YETHIpE roja, rpaduk HAYMCICHHUS aMOpPTH3alMU -
nuHenHbId. [1o 3aBepiIeHNH MpoeKTa aKTUBBI MOTYT OBITh Mpojansl 3a 50000 0y0. Oxunaercs,
YTO CpeIHEeroJoBasl BhIpyuKa M 3aTpaThl mpoekta (6e3 amoprtusamuu) coctaBat 700000 Oy0. u
420000 py6. coorBercTBeHHO. [loTpeOHOCTH B paboueM KamuTajie MOXKHO CUHUTaTh PaBHOMN
HYJIIO.

@DUHAHCHPOBATHCS ITOT MPOEKT OyIET MOTHOCTHIO 32 CUET LEIEBOT0 KpeaIuTa CPOKOM Ha
4 roza ¢ IPOLIEHTHOW CTaBKOU 7% TroO0BBIX, 0OecrieueHueM KpeauTa Oy1yT akKTUBBI U JICHEXKHbIE
notoku npoekrta. Iloramenue nonara OyAeT OCYIIECTBIATHCS aHHYMTETHBIMHU IutaTexamu. [lo
ornenkam jaenaptamenta ¢uHancoB AO [IED®EMOK, navanbHble 3aTpaThl, CBsSI3aHHBIE C
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MOATOTOBKON M 3aKIIOYEHUEM KPEAUTHOTO J0roBopa (KoMuccus OaHKa, CTpaxoBKa, IIp.),
cocTaBAT 5% OT CyMMBI 3aiima.

[Tpoxykius mpoekTa OyAeT MpoaaBaThCsi B CETMEHTE PHIHKA, TJI€ TUITUYHBIM YYaCTHUKOM
sprsiercst [IAO KPYHA. Tekymue xotupoBku akmmii [TAO nepxatcst Ha ypoBHe 21 py0., B
obpamienun Haxomutcst 75000 akiuii, pelHOYHAs OlleHKa aojira kommanuu paBHa 525000. ITo
MHEHHMIO aHAJIMTHKOB pblHKA, Oeta akumii IIAO KPYHA paBma 1.75, cpemHephiHOYHAs
CTOMMOCTh 3aeMHoOro kanurtaia 8%. MW3BecTHO, Takke, 4YTO CTaBKa JOXOJHOCTH IS
0E3pUCKOBBIX BIOKEHUH paBHa 6%, okupaeMasi JOXOAHOCTh (POHIAOBOTO PhIHKA (MHIIEKC) paBHA
14%, craBka Hayora Ha mpuOLLTH paBHa 40%.

e Ouenure 3¢pHeKTUBHOCTH HOBOI'O MHBECTUIIMOHHOTO MPOEKTa JUIsl akIoHepoB AO

[TE®EMOK.

TunoBble OLIeHOYHbIE MaTepHuaJbl 110 TEME 9

Bonpocs! 1151 yeTHOrO onpoca:

— Crpareruu 1o yrnpaBJIeHUIO pUCKaMH WHBECTHIIMOHHBIX IIPOCKTOB HA Pa3HBIX (hazax
1ukia. OTHOIIEHHE K PUCKY MPOEKTOB HA Pa3HbIX (pazax LUKJIA.

— Knaccudukanus puckoB HHBECTHUIIMOHHBIX TIPOEKTOB.

—  ®axTopbl pUCKOB MHBECTULIMOHHBIX IIPOCKTOB U UX MapaMeTpU3aLus.

— AHanu3 4yBCTBUTEJIBHOCTH MHBECTULIMOHHOTIO IPOEKTa K COOTBETCTBYIOIIUM (pakTOpam,
KAaK METOJI OLIEHKH U IIPUOPETU3ULIUU PUCKOB IIPOEKTA.

— CueHapHbIi aHAJIN3, KAK METOJ aHaJIN3a PUCKOB MIPOEKTA.

— O1leHKa pUCKOB UHBECTHIITMOHHOTO MPOEKTa ¢ TOMOIIbIO Mepbl pucka VaR (1ieHHocTh
IOJT PUCKOM).

— Yuer 1 olleHKa KaTacTpO(UIECKUX CIIECHAPUEB PA3BUTHS MMPOEKTA C MOMOIIBIO MEPHI
pucka ES (ycnoBuas VaR).

— Croumocts VaR (Cost of VaR) u ee ucrnonb3oBanue.

— Mepa pucka VaR aiis orieHkH prucka Ou3Heca B IEJI0M.

— Pacuer mapxxunansHOM VaR npoekra.

— Tlo3unmonupoBanue mpoekTos o A8yM kpurepusm: NPV u VaR.

— JIuHMS TOJIEPAHTHOCTH, KaK MHCTPYMEHT JBYXKPUTEPUATHLHOTO MIPUHATHS PEIICHHS O
peanuzanuu (MM HET) MHBECTUIIMOHHOTO MPOEKTA.

Keiic:
1. Yto BepHO 1O MOBOAY CTpaTEruil ynpapieHUs] pUCKaMU Ha pa3HbIX (pa3ax Hukia?
A) IIpu pocte Ha pbIHKe (OTpACIM) MO aKTUBAM MTPOUCXOUT TUBECTUPOBAHUE,
a 110 00s13aTeIbCTBAM IIPOMCXOUT COKPAIICHUE JIEBEPUIIKA.
b) IIpu crarHanuu peiHKe (OTpaciin) 1Mo aKTUBaM IMPOUCXOJUT JUBECTUPOBAHHE,
a 110 00s13aTeIbCTBAM IIPOMCXOIUT COKPAIICHUE JICBEPUIKA.

B) IIpu pocte Ha peIHKE (OTpAciaM) MO aKTUBaM MPOMCXOAUT HWHBECTHPOBAHUE B MPOEKTHI
10 COKPAIIIEHUIO PUCKOB, a 0 0053aTEILCTBAM ITPOUCXOAUT YBEIUUEHHUE IPOLIEHTHON
CTaBKH.

I') I1pu crarHanuu psiHKe (OTpaciau) MO aKTUBAM IIPOUCXOAUT HHBECTUPOBAHUE B TIPOEKTHI
TUPAXHPOBAHUS OIBITA, CTPOUTENHCTBA HOBBIX MOILITHOCTEH, a 10 00s13aTeIbCTBaM
IIPOUCXOAUT YMEHBIIIEHNE MTPOLIECHTHOW CTAaBKHU.

2. YTo BEpHO OTHOCHUTEIHHO OIICHKU YYBCTBUTEILHOCTH MPOEKTA K (paKkTopaMm pucka u
CIIEHApHOTO aHaJIN3a, KaKk METOJIOB OIICHKHU PUCKOB?
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A) B olieHKe 4yBCTBUTEIBFHOCTH YUUTHIBAETCS BO3MOKHOCTH OJTHOBPEMEHHOTO N3MEHEHUS
HECKOJIbKUX (PaKTOPOB PHCKA, a B CLICHAPHOM aHAJIM3€ TOJIBKO OHOTO.

B) B CICHApHOM aHAJIN3€ OJHOBPEMCHHO YUHUTBIBACTCA BO3SMOXHOCTE OJHOBPEMEHHOI'O
N3MCHCHHA HCCKOJIBKHUX (baKTOpOB PpUCKa, a B aHaJIM3C YYBCTBUTCIBHOCTHU TOJIBKO OJJHOIO.

B) B OLCHKE YYBCTBUTCIBbHOCTH YUUTBIBACTCA N UCIIOJB3YETC IIPOTrHO3 BEPOATHOCTHU
paccMaTpruBaACMbIX CLICHAPHUCB, 4 B CHCHAPHOM aHAJIN3C HCT.

') I1pu mocTpoeHnH CLEHAPHOTO aHAIM3a HE YYUTHIBAIOTCS PE3yJIbTaThl aHAIHM3a
YyBCTBUTEIBHOCTH K (DaKTOpaM pHCKa.

3. Kakoe BbIcKa3piBaHHE BEPHO B OTHOIICHUH VaR npoekra ?
A) VaR npoexkra 310 BosatuiabHocTh NPV npoekra.
b) VaR npoekrta 3T0 MakcuMaibHas MOTEPst B LIEGHHOCTU OT pealin3alluy MPOEKTa.

B) VaR mpoekra 310 cpenHssa noTepsi B UEHHOCTU OT Peajlu3allii IpOeKTa B
KaTacTpOo(UUYECKHUX CLIEHAPUAX, PEATU3YIOLUIMXCS C 3aJJaHHON Majol BEpOSITHOCTBIO.

I') VaR npoekra 310 MakcuMasbHasi IOTEps B LIEHHOCTH OT pealn3alliy IPOeKTa ¢ 3aJJaHHON
BEPOSITHOCTBIO.

4. Kakoe BbICKa3bIBaHHE BEpHO B OTHOIIEHNH ES mpoekra ?
A) ES npoekra 3T0 MakcuMaibHas IOTEPs B LIEHHOCTU OT peaJIn3aliy POEeKTa.

b) ES mpoekTa 310 cpemHsis moTeps B IEHHOCTH OT Peaji3aliy MPOEKTa B KATaCTPOPHUIECKIX
CLIEHAPUAX, PEATU3YIOLIUXCS C 3aJaHHON MaJIOX BEPOSTHOCTBIO.

B) ES npoekTa 310 MakcuMainbHast MOTEPs B IEHHOCTH OT PEajM3allMy POEKTa C 3alaHHON
BEPOSTHOCTBIO.

I') ES mpoexkTa 3T0 BeMuuHa CPECTB, KOTOPHIE TOIDKHBI OBITH BBIZICIICHBI ISl YIIPABICHUS
pHCKaMHU IPOEKTA.

5. Kakoe BoIicka3biBaHue BepHO B oTHOIIeHnu croumoct VaR (Cost of VaR) mpoekra?

A) Croumocts VaR (Cost of VaR) npoekra 310 MakcumaibHast IOTEPS B IIECHHOCTH OT
peau3aum MpoeKTa.

b) Croumocts VaR (Cost of VaR) mpoekra 310 cpeaHsisi MOTepsi B IEHHOCTH OT peain3alii
IIPOEKTa B KaTaCTPO(UUECKUX CLEHAPUSIX, PEATU3YIOIIUXCS C 3alaHHON Majol BEPOSATHOCTHIO.

B) Croumocts VaR (Cost of VaR) mpoekra 370 olieHKa BETMIUHBI CPEICTB, KOTOPBIE
JIOJKHBI OBITH BBIJICIICHBI JIJIST YIIPABJICHUS PUCKAMH TIPOCKTA.

I') Croumocts VaR (Cost of VaR) mpoekTa 370 MakcMMaibHast TOTEPS B IEHHOCTH OT
peanu3aum MpoeKTa ¢ 3aJJaHHON BEPOSTHOCTHIO.

4.3. OneHoYHbIE CPeACTBA I IPOMEKYTOYHOM aTTeCTAllH.

4.3.1. TlepeyeHb KOMNETEHIMI ¢ YKa3aHUeM 3TanoB ux ¢GopMupoBaHHusA B Npouecce
ocBOeHMs oOpasoBateqbHON mnporpammbl. Ilokaszaresm W KpuUTepuM OLECHHBAHMS
KOMIIETEHIHI € y4eTOM 3Tana ux (popMUPOBAHUS

Kon HanmMmeHoBaHMEe KOMIIETEHITNH Kon orana | HamMmeHnoBanme 5sTama
KOMIIETEHIU OCBOEHUS OCBOEHUS
KOMIIETEHITUN | KOMITETEHIINH
IIK-1 CriocoOHOCTE BIAJIETh metomamu | [1IK-1.2 Croco0HOCTD
AQHATUTUICCKOW PabOTHI, CBSI3aHHBIMH C aHATM3UPOBATH

16




(uHAHCOBBIMU acrmeKTaMu (MHAHCOBBIE  ACIEKTHI

JeSTeTbHOCTH KOMMEPYECKHUX " COBPEMEHHBIMU
HEKOMMEPUYECKHUX OpraHu3aIuit METOIaMHU
Pa3IMYHBIX OpPraHU3aIMOHHO-TIPABOBBIX UHBECTUIIHOHHOTO
dopM, B TOM wumcie (HUHAHCOBO- aHanM3a

KpPEAUTHBIX, OPTaHOB I'OCYIapCTBEHHON
BJIACTH U MECTHOTO CaMOYIpPaBJICHUS

JTan 0CBOeHHus IMoka3aTenb oLeHUBAHUSA Kputepuii onenuBanus
KOMIIeTEeHI[UH
[IK-1.2 CnocobHocth |3HaeT coBpeMeHHbIe MeTobl [ JJemoHCcTpupyeT 3HaHHUE
aHAJIM3UPOBATh OIICHKH WHBECTUIIMOHHBIX | COBPEMEHHBIX  METOJOB  OIICHKH
(MHAHCOBBIE aCMEKThl [IPOEKTOB, pacyera LEHbl || WHBECTHLMOHHBIX MPOEKTOB,
COBPEMEHHBIMU JIOXOJHOCTH  LIEHHBIX  OyMar, [ pacuera IeHbl U JOXOJHOCTU HEHHBIX
METO/1aMHt OLICHKU PUCKA; Oymar, OIleHKH PHCKa,
WHBECTUIIMOHHOTO Cnocoben onenuBarts | [IpoBenena OIICHKA MIPOEKTA,
aHanmm3a NPUEMIIEMOCTh  TIPOEKTa  Ha| OCYIIECTBIEH OTOOp TMPOEKTOB H
OCHOBE  KpDUTEPHEB  OLICHKH, | OIOKETUPOBAHHE Kanurana,
OCYIIECTBIISITh OTOOP NMPOCKTOB M | BeIOpaHa  (uHAHCOBas  MOJECIb
OroKeTUPOBaHKE Kanurania, | OIEHKH MPOEKTa B 3aBHCUMOCTH OT
BbIOOp  (QUHAHCOBOM  MoOJenu | MOJUTUKA €ro  (QUHAHCHUPOBAHMSI,
OIICHKU IPOEKTa B 3aBUCUMOCTH | OI[CHEHA 3¢ pexTUBHOCTH
oT MTOJTUTHKH ero | moxomHoctu COOCTBEHHOTO U
dbuHaHCUpOBaHUS, 3aeMHOT0 KamuTala
3P PEKTHBHOCTD JOXOAHOCTH
COOCTBEHHOTO W 3aEMHOI0
KaruTaaa

4.3.2 TunoBble OLICHOYHBIE CPEACTBA
DK3aMeH NPOBOJIUTCS B (OopMe 3aIUTHI KypCOBOW pabOTHI.

Bo3mozkHasn (bopMa NpEeaACTABJICHUA UHBECTHIIMOHHOTO MEMOpaHAyMa

1.Ha3zanue mnpoekTa M COCTAaB TPYNIbl CTYAEHTOB, IOATOTOBUBIIMX HWHBECTUIMOHHBIN
MEMOpaHAYM
2. AKTYaJIbHOCTb U PBIHOYHBIE TIPEATIOCHUIKH, BBI3BABIINE HEOOXOIMMOCTh OCYIIECTBICHUS
IIPOEKTA.
2. lenu v 3a1auM MPOEKTA: LIEb (YTO XOUET CAeNaTh HHUIUATOP NPOEKTa, YETO TOCTUYD,
OIKCaHNe KOHEYHOI'0 Pe3yJibTaTa peaan3aluy IPoeKTa, CPOKU TOCTUIKEHUS pe3ysIbTaTa)
3. Onucanue WHULIMATOPA U JPYTUX (€CIIU TAKOBBIE €CTh) YUaCTHUKOB IIPOEKTA
(XapaKTepI/ICTI/IKa HWHHUIKATOpa, B TOM HYUCJIC MCCTOIOJIOXKCHUA HpOQKTa)
4. TexHMYECKOE OIUCAHUE NTPOEKTA

L4 OCHOBHBIE TEXHUYECKHE PCHICHUA

L4 KpaTKoe 000CHOBaHUE TEXHUYECKOM pCaIn3yeMOCTHU IPOCKTA

L4 DKojoruyeckas 0€30MacHOCTh
5. TpebyeMble KanmuTaIbHbIE 3aTPaThl (B TOM YHCIIE CTOMMOCTh CTPOUTENLCTBA, 000PYIOBAHHUS U
CPOKH OCYIIECTBICHHUS WHBECTHUIIHIA)
6. PerHOoYHAs )KM3HECTIOCOOHOCTH TPOEKTA

— IIporno3s cnpoca
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— KonkypeHTHast CTpyKTypa pbIHKa U IEPCIICKTUBBI
— KoHKypeHTHBIE MO3UIIMK KOMIIAHUH: 0€3 ¥ C YUSTOM pealu3alnuy MPOeKTa
7. DxoHOMHYEcKas 3 (HEKTUBHOCTH
— bazoas onenka npoekra 1mo ocHoBHEIM KputepusM: NPV, IRR, PB. Ananu3 u onenka
YYBCTBHUTEIBHOCTH MPOEKTA K (haKTOpaM PUCKA.

IIIkana ouneHuBaHUs

Kputepuu onenku Ouenka

JleMOHCTpHUpYeT  OTJIMYHbIE 3HAHUSA  OCHOBHBIX  3TaroB, OTnnanHo
MPUHIIMIIOB U METOJUK pa3pabOoTKU MHBECTUIIMOHHBIX TPOEKTOB;
YMEHHE T'OTOBUTH TEXHUYECKOE 3aJaHhE 10 OLEHKE U
YVOPABJICHUID  WHBECTHIMOHHBIM  IPOEKTOM,  PYKOBOAUTH
MOArOTOBKOM 3aJaHUid MO0 OUEHKE W  YIPABJICHUIO
WHBECTUIIMOHHBIM MPOEKTOM, pa3palaTeiBaTh OH3HEC-TUIAHBI
VHBECTULIMOHHBIX TPOEKTOB, IPOTHO3UPOBAaTh M OLECHHUBATH
JICHE)KHbIE TMOTOKU MPOEKTOB, OOOCHOBBIBATH CTABKY AMCKOHTA
MPOEKTA Ha OCHOBE aHaJIM3a CTOMMOCTHA UCTOYHUKOB KaluTaja u
PBIHOYHOM CTPYKTYpbl KaluTala, OLIEHUBAaTh MPUEMIIEMOCTh
IIPOEKTa Ha OCHOBE KPUTEPUEB OLIEHKH, OCYLIECTBIIATH OTOOp
MIPOEKTOB U OIOKETHPOBAHHE KaluTala, OCYLIECTBISTh BHIOOD
(MHAHCOBOM MOJENIM OIEHKH TIPOEKTa B 3aBUCUMOCTH OT
MOJIUTUKYU ero (PMHAHCUPOBAHUS, BBISIBIATH pa3inyHbie (PaKTOPHI
PHCKa, OLICHUBATh BEJIMYMHY MOJABEPKEHHOCTH UM U YIPABIATh
MU

JleMOHCTpUpyEeT  XOpOIIME  3HaHUS  OCHOBHBIX  JTallOB, Xopomo
MIPUHIUIIOB U METOJMK pa3pabOTKN MHBECTUIIMOHHBIX MPOEKTOB;
YMEHHE TOTOBUTb  TEXHHYECKOE 3aJlaHHE II0 OLEHKE U
YOPaBIEHUIO  MHBECTHIIMOHHBIM  IPOEKTOM,  PYKOBOJIUTH
MIOATOTOBKOM 3aJaHUil 1[I0 OLIEHKE U  YIPaBJICHUIO
WHBECTUIIMOHHBIM IPOEKTOM, pa3pabarbiBaTh OH3HEC-TIJIaHBI
WHBECTULMOHHBIX IPOEKTOB, IPOTHO3UPOBaTh M OLIEHUBATH
JICHEe)KHbIE TOTOKH MPOEKTOB, 0OOCHOBBIBATH CTaBKY JAMCKOHTA
IIPOEKTA Ha OCHOBE aHAJIN3a CTOMMOCTH MCTOYHHUKOB KanuTala u
PBIHOYHOM CTPYKTYpbl KanuTajna, OLEHUBATh MPHUEMIIEMOCTb
IIPOEKTa HAa OCHOBE KPUTEPUEB OIIEHKH, OCYLIECTBIATH OTOOp
MIPOEKTOB U OIOJKETHUPOBAHHE KalluTasla, OCYLIECTBISITh BBIOOP
(¢uHAHCOBOW MOJENU OIEHKH IpPOeKTa B 3aBUCUMOCTH OT
MOJINTUKHU €ro ((MHAHCUPOBAHUS, BBISIBIATH pa3iMyHble (PakTOphI
pPHUCKa, OLIEHNUBATh BEJIMYMHY MOABEPKEHHOCTU UM U YIPABIATH
MU

I[CMOHCTpI/IpyeT YAOBJICTBOPUTCIIBHLIC  3HAHUS  OCHOBHBIX y,[[OBHCTBOpI/ITCJIBHO
OTalloB, IMPUHIOUIIOB U MCTOIHK p33pa6OTKI/I MHBECTHUIIMOHHBIX
IMPOCKTOB; HE BCCrAaCaMOCTOATCIIIBHO YMCET T'OTOBUTH
TEXHUYCCKOC 3aaHuc 1o OILICHKE n YIIpaBJICHUIO
MHBCCTUIITMOHHBIM IMPOCKTOM, PYKOBOJUTDH MOATOTOBKOM
3aJlaHlil 110 OIICHKEC W  YHOPaBJICHHUIO HWHBCCTHUIHWOHHBIM
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MPOEKTOM, pa3pabaTbiBaTh OH3HEC-TIJIaHbl HHBECTHUIIMOHHBIX
MPOEKTOB, MPOTHO3UPOBATH M OLICHUBATh JIEHEXKHBIE MOTOKHU
MIPOEKTOB, 0OOCHOBBIBATh CTABKY TUCKOHTAa MPOEKTAa HAa OCHOBE
aHaJIM3a CTOMMOCTH MCTOYHHUKOB KalHTajlla W PBIHOYHOM
CTPYKTYphl KallWTajaa, OLIEHWBATh NPUEMJIEMOCTh IMPOEKTa Ha
OCHOBE KPHUTEPHEB OLEHKH, OCYIIECTBISATH OTOOp MPOEKTOB U
Or0PKeTUPOBAaHKE KalKTaja, OCYIIEeCTBIATh BEIOOD (hMHAHCOBOU
MOJIETIM OLIEHKH IPOEKTa B 3aBUCUMOCTU OT IIOJUTUKU €ro
(buHaHCUPOBaHUS, BBIABIATH pa3iIUyHble (PAKTOPBI PpHUCKA,
OLICHUBAThH BEJIMYUHY MOJBEPKEHHOCTH UM U YIIPABJISTH UMU

He 3HaeT ocHOBHBIE 3Talbl, IPUHIMIIBI U METOJUKH pa3paboTku | HeynoBneTBopuTensHO
VHBECTUIIMOHHBIX IIPOEKTOB; HE YMEET I'OTOBUTh TEXHUYECKOE
3aJlaHue 110 OLICHKE U YIIPABJICHUIO HHBECTULMOHHBIM IIPOCKTOM,
PYKOBOAWTH IOATOTOBKOW 3aJaHUM II0 OLIEHKE U YIPABIICHUIO
MHBECTULMOHHBIM IIPOEKTOM, pa3paldaTblBaTh OW3HEC-TIIAHBI
MHBECTUIIMOHHBIX IIPOEKTOB, IIPOTHO3MPOBaTh U OLICHHUBATh
JICHEXHbIC MOTOKU IPOEKTOB, OOOCHOBHIBATh CTaBKY JUCKOHTA
IIPOEKTA Ha OCHOBE aHAJIM3a CTOMMOCTH HCTOYHHMKOB KaluTana u
PBIHOYHOM CTPYKTYpbl KallWTajaa, OLEHUBATh IPHUEMIIEMOCTD
IIPOEKTa HAa OCHOBE KPUTEPHUEB OLIEHKHU, OCYLIECTBIATH OTOOp
IIPOEKTOB U OO/DKETUPOBAHME KaIlUTalla, OCYLIECTBIATh BBIOOP
(UHAHCOBOW MOJENN OICHKH MpPOEKTa B 3aBUCUMOCTH OT
MOJIUTUKH €ro (PMHAHCUPOBAHMUS, BBISBIIAThH Pa3IMyHbIe (PaKTOPbI
pHUCKa, OLIEHUBATh BEIMYMHY IOJBEPKEHHOCTU UM U YIPABIATH
MU

4.2. MetoanuecKue MaTepuasbl

KprOBaH pa60Ta BBITIOJIHACTCA KaK I'pyroBas pa3pa60TI<a M 3aluTa MHBCCTUIIMOHHOI'O
MEMOpaHAyMa peajlbHbIX HWHBCCTHUHWOHBIX ITPOCKTOB. TeMsbl IMPOCKTOB IMpcaiararoT caMu
CTYACHTBI U COIJIACOBBIBAKOT C IIPCIIOAAaBATCIIAMU. CTYI[CHTBI pa60Ta10T rpynmnamMu 110 3-5
YCJIOBCK, TOTOBAT AOKIa[d, MNPE3CHTAOWIO W B MPUIOXKCHHUH — PpacCydCThbl I10 q)HHaHCOBO-
9KOHOMHYECKOMY 000CHOBaHUIO IIPOCKTA.

5. MeToauyeckne yKazaHus JJsl 00y4arOUIUXCSl M0 OCBOEHHIO JUCIHIJIMHBI

MeTtoauyeckue yKa3aHHUs MO BHINOJHEHHI0 KOHTPOJIbHBIX 3aJaHUH U KOHTPOJIbHBIX
pador

KonTtponbHoe 3amanue (KOHTpOJbHas paboTa) MO AUCHUIUIMHE SBIsieTcs (GopMoid
KOHTPOJISI KaYeCTBa YCBOCHUS AUCUUILUIMHBL. L{enbpio KOHTposIbHOTO 3a1anus (paboThl) sBiseTCS
3aKperieHue TEOPETUUECKUX 3HAHUUM CTYACHTOB, IPOBEPKA YMEHHS YBSI3bIBATh TEOPETUUYECKUE
MOJIOKEHHUSI C MPAKTHUYECKUM aHAM30M pealbHBIX cuTyannii. KoHTposbHOE 3amaHue (padota)
JOJ’KHO OBITH BBHITIOJTHEHO B MOJIHOM 00BhEME U akKypaTHO odopmieHo. KoHTposbHOE 3a1aHue
(paboTa) COCTOMT M3 OTBETOB Ha BOMPOCHI M PEIICHHS 3a/Ja4 MO TeMaM Kypca. Pemnas 3amaudy,
CTYJEHT JOJIKEH JaTh MOSICHEHUS, U3 KOTOPBIX JOJDKHA OBITh BUAHA JIOTHKA €T0 PACCYKICHUU.
Ecnmu ycrnoBueM 3amaun mpeaycMOTPEHO MOCTpOeHHe rpaduka WM 3aloJHEHHE TaOJHUIBI, TO
nox Tabmuied wiM TpaduKOM OIMKCHIBAIOTCS OCHOBHBIE ATamlbl MOCTPOCHUS Tpaduka HIU
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3anojHeHus Tabnmuuel. [Ipexne uem pemate NpeniokKEeHHbIE 3aaHus, ONpENeNnuTe, K Kakou
TEMe Kypca OHHM OTHOCSTCS. BHUMAaTenbHO NMpouYMTaiiTe COOTBETCTBYIOIIMH pasien yuyeOHHKa
(CITMCOK OCHOBHOM JIMTEpaTypbl), a TAKXKe COOTBETCTBYIOILYK pa3JaTOYHbIM MaTepuan 00
OCHOBHBIX ITOHATUSAX U KATETOPUSAX TEMBI.

MeToanyeckue peKOMEeHAHH 10 OIeHUBAHUIO ONPOCa

Omnpoc MpOBOJUTCS YCTHO BO BPEMs JICKIIMH MM MPAKTHYSCKUX 3aHATHN U BKIIOYACT B
ceOst BOITPOCHI HE TOJIBKO HA 3HAHKE, HO U Ha MOHMMAaHUE TEOPETUYCCKOTO MaTepuala, a TakKe
BOIPOCHI, TTO3BOJISIOIINE TTOHITh, MOXET JIM CTYJICHT MPUMEHSAThH MOJYYCHHBIC TEOPETUUCCKUE
3HAHUS Ha MTPAKTUKE.

Jlo mpoBesieHus OMpoca MPenoAaBaTesib MOKET MPEAOCTaBUTh 00YJAIOIIMMCS MEPEYCHb
KOHKPETHBIX BOIPOCOB, KOTOpbIC OYyAyT 3aJaHbl B XOJE ONpOCa WM KE MOPEKOMEHIOBATh
HEOOXOMMYIO ISl TOATOTOBKM K OINPOCY JIUTEpPaTypy, KOTOPYIO CTyAEHTaM Hajo Oyner
U3YYUTh CAMOCTOSITEIIBHO.

[To okoHuYaHHMH oOmpoca MpPENoJaBaTeNb IMOJBOJUT HUTOTH OMNPOCAa U BBICTABIISET
COOTBETCTBYIOIINE OAILIBI.

TpeGoBanusl K OpraHN3anMu CAMOCTOSITEIbHON Pa00THI CTY/IeHTOB NIPU MOATOTOBKE
K ayIMTOPHBIM 3aHATUAM

1. ITIoozomoeka K neKkyuam

['maBHOE B mepro MOATOTOBKH K JIEKIIMOHHBIM 3aHATHUSIM — HAYYUTHCS METO/1aM
CaMOCTOSITEJIbHOTO YMCTBEHHOT'O TPY/1a, CO3HATEIbHO Pa3BUBATh CBOM TBOPUECKHUE CIIOCOOHOCTH
U OBIIJIeBaTh HABBIKAMU TBOPUYECKOM paboThL. [1Jis 3TOro He0OX0UMO CTPOTrO COOTIOAATh
JUCLUIUIMHY y4eObl U oBeleHus. YeTKoe IIaHupOBaHuE CBOEro pabovyero BpeMeHHU U OTAbIXa
ABIISIETCS. HEOOXOJMMBIM YCIIOBHEM JIsl YCIIEIIHON caMOCTOATEIbHOU paboThl. B ocHOBY ero
HY>KHO TTOJIOKHUTH paboyre mMporpaMMbl U3y4aeMbIX B CEMECTpE JUCIUIUINH. ExxenHeBHOM
yueOHoli paboTe cTyIeHTy ciaeayeT yaenats 9—10 yacoB cBoero BpeMeHu, T.€. IPU LIECTH Yacax
ayJIUTOPHBIX 3aHATUH CAMOCTOATEIHLHOU paboTe He0OX0MMO OTBOANUTE 3—4 yaca. Kaxxkmomy
CTYJEHTY CJIETyEeT COCTABIIAThH €XKECHEICIbHBIN 1 CEMECTPOBBI IJIaHbI Pa0OTHI, a TAK)KE TUIaH Ha
KaKbIid pabounii jeHb. C Beuepa Beeria Halo pacipeaessaTh padoTy Ha 3aBTpalTHUH JIeHb. B
KOHIIE KaXJI0TO JHA 11e71eco00pa3Ho MOABOIUTEH UTOT pabOTHI: TIIATETHFHO MPOBEPUTH, BCE TN
BBITNIOJIHEHO IO HAMEUEHHOMY IJIaHy, He OBbLIO JIM KaKUX-JIN0O0 OTCTYIUIEHUH, a eCciu OblIH, 110
KaKo# nmpuyrHe 3To npou3onuio. Hy>kHO ocylecTBIsATE CAMOKOHTPOJIb, KOTOPBIHN SIBISETCA
HEOOXOMMBIM YCIIOBHEM YyCIIEIIHON yueOnl. Eciu 4T0-TO 0CTanoch HEBBIMOIHEHHBIM,
HEOOXOIUMO M3BICKATh BPeMsl JIJIs 3aBEPILICHUS ITON 4acTH pabOThl, HE yMEHbIIask 00bemMa
HEZIENBHOTO IJIaHa.

2. Camocmoamenvhnasa paboma na ieKyuu.

Crnymanue U 3anuch JeKIUN — CJI0KHBIA BUJ By30BCKOM ayIUTOPHOMN pabOTHI.
BHumaTtenbHOE cayllaHue U KOHCTIEKTUPOBAHUE JIEKIIUH TIPeAnoiaaraeT MHTEHCUBHYIO
YMCTBEHHYIO JIeATeITLHOCTh CTy/IeHTa. KpaTkue 3anucu JeKuid, nX KOHCIIEKTUPOBAHUE
MOMOTaeT YCBOUTH yueOHBINH MaTepuan. KoHCIEKT SBsSeTCs MOIe3HbIM TOT/Aa, KOTAa 3aliCcaHo
caMoe€ CYyILIECTBEHHOE, OCHOBHOE U CJEJIaHO 3TO CaMUM CTyJeHToM. He Hamo cTpeMuThes
3ammcaTh JOCIOBHO BCIO JIEKIUIO. Takoe «KOHCTIEKTUPOBAHUEY TPUHOCUT OOJIBIIIE Bpeaa, YeM
M0JIb3bl. 3aIUCh JIEKIIMH PEKOMEH]IyeTCSl BECTU MO0 BO3MOXHOCTH COOCTBEHHBIMU
dbopmynupoBkamiu. JKenaTenbHO 3aIUCh OCYIIECTBIISITh HAa OJTHOM CTPAHHMIIE, & CIEAYIONTYIO
OCTaBIIATh AJI MPOPabOTKH y4eOHOT0 MaTepuaia CaMOCTOSTENIbHO B IOMAIIHUX YCIOBHSIX.
KoHcnekT neknun mydiie moapa3eNaTh Ha MyHKTHI, maparpadsl, COOMI0Aast KPACHYIO CTPOKY.
DTOMy B OOJIBITION CTETIEHH OYyAyT CITOCOOCTBOBATH MYHKTHI TIJIaHA JICKITUH, TIPEITIOKCHHBIS
npenoAaBarensaM. [[puHIMIHaNbHBIE MecTa, ONIpeAeNeHuUs, JOPMYIIBI U APYTOe CIEAYET
COTPOBOXKAATh 3aMEUAHUSIMU «BAXKHOY, «OCO00 BaXKHOY, «XOPOILIO 3alIOMHUTHY» U T.I. MOXHO
JIENIaTh 3TO U C MOMOIIBI0 PA3HOIBETHBIX MapKEPOB WK pyuek. Jlydiie ecinu oHu OyayT
COOCTBEHHBIMH, YTOOBI HE TPUXOIMIOCH TPOCUTH UX Y OJJHOKYPCHUKOB U TEM CAMBIM HE
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OTBJICKATh WX BO BpeMms JieKIuu. [{enecoobpa3Ho pazpaboTath COOCTBEHHYIO «MapKorpaduio»
(3HaYKH, CUMBOJIBI), COKpalieHus cioB. He umHuM OyieT u u3ydeHue OCHOB CTEHOTpaguH.
PaboTast Hax KOHCIIEKTOM JIEKIUH, Bcerja HeoOX0AMMO UCII0Ib30BaTh HE TOJIBKO Y4EOHHK, HO U
Ty JIUTEPATYPY, KOTOPYIO JIOIOJHUTENIBHO peKOMEH10Bal JieKTop. IMeHHO Takas cepbe3Has,
KpOIOTIMBast padoTa C JEKIIMOHHBIM MaTepHajIoM IMO3BOJIUT IIIyOOKO OBJIAJETh 3HAHUSAMHU.

3. Illoozomoeka Kk ceMunapcKum 3aHAmuam.

IIoAroToBKy K Ka)KIOMy CEMUHAPCKOMY 3aHATUIO KAKIBIA CTYJEHT JOJDKEH HAYaTh C
03HAKOMJIEHHUS C IUIAHOM CEMHUHAPCKOTr0 3aHATHS, KOTOPBII OTPayKaeT coAepKaHHUe
IIPEIUI0KEHHON TeMBI. TIIaTesIbHOE NPOAYMBIBAHUE U U3YUYEHHUE BOIIPOCOB IIJIaHA OCHOBBIBAETCS
Ha MpopaboTKe TEKYLIero MaTepualia JICKIUH, a 3aTeM U3Y4eHUs 00s3aTeIbHON 1
JIOTIOIHUTEIIbHON JIUTEPATYPhl, PEKOMEHJOBAHHYIO K JaHHOU Teme. Ha ocHOBe
WH/IMBUYAJIbHBIX MPEANOYTECHUN CTYACHTY HEOOX0AUMO CaMOCTOSTENIHO BEIOPATh TEMY
JIOKJIa/1a 110 IpobJieMe ceMMHapa U M0 BO3MOXHOCTH OArOTOBUTH 110 HeMY Ipe3eHTaiuo. Eciu
IIPOrpPaMMOil TUCHUIUIMHBI IPEAYCMOTPEHO BBIIIOJHEHUE MPAKTUYECKOTO 3a/1aHus, TO €ro
HE00XO0/IMMO BBINOJIHUTH C YYETOM MPEII0KEHHON NHCTPYKIMHU (YCTHO Ui 10 MUCbMEHHO).
Bce HOBBIE OHATHS 110 U3y4yaeMOW TeMe HEOOXOIMMO BbIyYUTh HAU3YCTh U BHECTH B
IJI0CCapUid, KOTOPBIN 11es1ec000pa3HO BECTH C caMOro Hayajla u3ydeHus Kypca. Pe3ynbTar Takon
paboTHI TOJKEH MPOSIBUTHCS B CIIOCOOHOCTH CTYJ€HTa CBOOOTHO OTBETUTH HA TEOPETHUECKUE
BOIIPOCHI CEMHHAPA, €ro BHICTYIUIEHUHU U Y4aCTUU B KOJUIEKTUBHOM OOCYKJEHUU BOIIPOCOB
M3Yy4aeMOil TeMbl, IPaBUIHLHOM BBIIOJHEHUH MTPAKTUUECKUX 3aJaHUI U KOHTPOJIbHBIX padoT.
CrpykTypa ceMuHapa B 3aBUCHMOCTH OT cOAEpKaHMsI U KOJIMYECTBA OTBEIEHHOIO BPEMEHU Ha
U3YYEHHE KaXI0N TEMbl CEMHUHAPCKOE 3aHATUE MOXKET COCTOSATh U3 YETHIPEX-TISATH YacTeil:

1. OOcy>kaeHue TeopeTHUECKUX BOIPOCOB, ONPEAEICHHBIX IPOrPaMMON AUCHUILINHBL.

2. loxyian v/ Wiy BBICTYIUICHUE C MPE3CHTAIUSAMHU 110 TIPOOJIeMe CeMHHApa.

3. O6cyx1eHre BBICTYIUICHUN TTO TeME — TUCKYCCHS.

4. BolnosiHEHUE MPAKTUYECKOT0 33/1aHUS € TIOCIEAYIOLUIMM pa300poM MOIyYEHHBIX
pe3yabTaTOB UM 0OCYKICHNE MPAKTUUECKOT0 3aJaHHsl, BBIIIOJIHEHHOI'O I0Ma, €CIIH 3TO
IIPEAYCMOTPEHO MPOTrPaMMON.

5. IlonBeneHue UTOrOB 3aHIATH.

IlepBas yacTh — 00CyXJI€eHHUE TEOPETUUECKUX BOIIPOCOB - IPOBOJUTCS B BUJIE
(bpoHTanIBHOI Oecebl cO BCell rpynIoil U BKIIOYaeT BEIOOPOUYHYIO IIPOBEPKY MPENoaaBaTesieM
TEOPETHYECKUX 3HAHUU CTYJIEeHTOB. [IpumepHas npoaomkuTeabHocTs — 10 15 MuHyT. Bropas
4aCTh — BBICTYIUIEHHE CTYJIEHTOB C JOKJIaJaMH, KOTOPBIE TOJIKHBI COIPOBOXKAATHCS
MPE3EHTALMSIMU C LEJbI0 YCUIICHUS HarJIIJHOCTH BOCIPUATHUS, IO OAHOMY U3 BOIIPOCOB
CeMMHapCcKoro 3aHATHs. O0s3aTeNbHbIN IeMEHT J0KJIa/1a — MPEJCTaBICHUE U aHAIIN3
CTaTHUCTUYECKUX JJAHHBIX, 000CHOBaHHE COI[MAJIbHBIX MOCIEACTBHUM JIF0O00T0 SKOHOMHYECKOTO
¢axTa, siBneHus win npouecca. [Ipumepnas nponomxurenbHocTs — 20-25 munyT. [locne
JOKJIAJIOB cleAyeT UX o0CykJeHue — AUCcKyccus. B Xoje 3Toro 3tamna ceMHUHApCKOTO 3aHATUS
MOTYT OBITh 33JJaHbl YTOUYHSIOIME BOIIPOCH! K JOKIaTuuKaM. [IpumepHas npoJomKUTEIbHOCT —
10 15-20 munyT. Ecniu mporpammoii pe1yCMOTPEHO BBINOJIHEHHE TPAKTUUYECKOT0 3aJaHus B
pamMKax KOHKPETHOM TE€MBI, TO NPENOJABATENSIMH ONPEENIAETCS €r0 COAEPKaHNE U 1aeTCs
BpEMsI Ha €ro BBINIOJHEHHE, a 3aMeT UJIeT 00CyKAeHHe pe3yabTaToB. Ecnu npaktuueckoe
3aJjaHKe JOJKHO ObUIO OBITH BBIITOJHEHO JI0Ma, TO HA CEMHUHAPCKOM 3aHSATHH IIPEIoiaBaTelb
MIPOBEPSIET €T0 BHINMOHEHHE (YCTHO MM THCbMEHHO). [IpuMepHas npomomkutenbHOCTh — 15-20
MUHYT. [To/1BeieHneM UTOTOB 3aKaHUMBAETCA CeMUHApCKoe 3aHsATHe. CTyIeHTaM JIOJIKHBI ObITh
00BSIBIICHBI OLIEHKH 32 pabOTy U JaHbl UX YeTKue o0ocHoBaHus. [IpumepHas
IPOJOJKUTEIBHOCTD — 5 MUHYT.

4. Paboma c rtumepamypuoimMu UcCmoYHUKAMU

B nporiecce moAroToBKM K CEMUHAPCKUM 3aHSATHM, CTYA€HTaM He0OXOIMMO 00paTUTh
0c000€e BHUMaHUE Ha CaMOCTOSTEIbHOE N3yUYE€HNE PEKOMEHJOBAaHHON y4eOHO-METOJU4YECKOH (a
TaKXe Hay4yHOH U MOmyJspHOi) nureparypsl. CamocTosdTenbHas paboTta ¢ yueOHUKaMH,
y4eOHBIMHU TTOCOOUSIMH, HAYIHOM, CIIPABOYHON U MTOMYJIIPHOM JINTEpATypOH, MaTepHaIaMH
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nepuoANYecKux u3ganuii u MaTepHera, CTaTUCTUUECKUMU JaHHBIMU SIBJISIETCSI Hanbomee

3 PEKTUBHBIM METOJIOM MOTYyYSHUS 3HAHUH, TO3BOJISIET 3HAUUTEIBHO aKTHBU3UPOBATH MPOLIECC
OBJIaJICHUS HH(pOpMAIHEil, clocoOCTByeT Oosiee rIy0OKOMY YCBOCHHIO H3y4yaeMOro MaTepuarna,
(dopMHpYeT y CTYIGHTOB CBOE OTHOILIEHUE K KOHKPETHOM mpobieme. bonee rirydokomy
PaCKpPBITUIO BOIPOCOB CIIOCOOCTBYET 3HAKOMCTBO C JIOTIOJIHUTEIHHON JIUTEPATYPOH,
PEKOMEHI0BAaHHOM ITpenoaBaTesieM 0 KaKJ0l TEME CEMMHAPCKOTO WK IPAKTUYECKOIO
3aHATHS, YTO TIO3BOJISIET CTYJAEHTAM IPOSABUThH CBOIO MHJIMBHUIYAIIbHOCTh B paAMKaX BBICTYIUICHHS
Ha JTAHHBIX 3aHATHIX, BBIIBUTH ITUPOKUIA CIEKTP MHEHUH 110 U3y4aeMoil mpobiieme.

Bomnpocsl 111 caMOCTOATEIbHOM MOATOTOBKHU K 3aHATHAM JIEKIIHOHHOTO,
NMPAKTHYECKOro (CEMUHAPCKOIr0) TUIOB 10 TeMaM (pa3aesam) JUCHUUIIMHBI (MOXYJIs):

Tema 1

— Llenu nHBeCTUPOBAHUS, KOHIIENITYalIbHbIE OCHOBBI IPUHATHS WHBECTUIIMOHHBIX U
(UHAHCOBBIX PEIICHUH.

— HHBecTUIIMOHHBIN MEMOpaHIyM, Ha3HAaYeHHE U cojepkanue. CTpyKTypa U coliep:KaHue
pa3zaenoB OM3HEC MIaHa HHBECTUIIMOHHOTO TIPOEKTa

Tema 2

— Ipunmun «Cach Flowy B olieHKe HHBECTUIIMOHHOTO POEKTA .

— [IporHo3upoBaHue 31€MEHTOB JEHE)KHOTOIIOTOKA

— IIpoGnemsbl peneBaHTHOCTH JEHEKHBIX TOTOKOB HHTETPUPOBAHHBIX MPOEKTOB. [IpuHImn
«With-Without» u npunsiTie penieHuit 00 OTHECEHUHU ICHEKHBIX IIOTOKOB Ha MPOECKT.

Tema 3:.
— Meroabsl 1 MOAEH OLIEHKU CTOMMOCTHU COOCTBEHHOIO KAIlUTAaJja.
— Meroabsl 1 MOAEIH OLIEHKU CTOMMOCTH 3a€MHOI0 KAIluTaja.

— Meronbsl U MOAEIU OLICHKUM CTOMMOCTH KallUTalla, IIPUBJICYEHHOIO IIyTEM DPa3sMELICHUA
IIPUBUJIETUPOBAHHBIX AKIUH.

Tema 4:

— Bri0op kputepus 3¢ peKTUBHOCTH MHBECTUIIMOHHOTO MpoekTa. Kputepuu ouieHku 6e3
y4yeTa BpEMEHHOM CTOMMOCTH JIEHET, IPOCcTasi HOpMa peHTa0eIbHOCTH, TPOCTOM CPOK
OKYITa€MOCTH - UX JOCTOMHCTBA U HEAOCTAaTKH, TEXHUKA pacyeTa.

— Kpurepuu olieHKH ¢ yueTOM BpEMEHHON [IEHHOCTH JCHET, UX CPaBHUTEIbHBIN aHAIIU3 U
KpYT 3aJa4, PeIIaeéMbIX C UX IIOMOIIBIO.

Tema 5

— IIpoGnemsl comocTaBiaeHNs TPOEKTOB C Pa3HBIMU CPOKaMHU KHU3HHU U 00beMaMU
WHBECTUPOBAHUS . DKBUBAJIICHTHBIN feHekHBIN OTOK (ECF) kak mokasarens
(rHAHCOBON MPOU3BOJUTEIBHOCTH MIPOCKTA.

— TIlokazarenu PI u MPI kak uHCTpyMEHTBI 0TOOpa MPOEKTOB ¥ (POPMUPOBAHUU
MHBECTUIIMOHHOTO MOPTQeis NpU OI0/KETHBIX OrpaHUUYEHUSX

Tema 6

— Komnonents: monenu CAPM: Ge3puckoBas cTaBka, OXugacMasi ppIHOYHAs MpeMusi, OeTa
k03¢ dunnent. Ucrounnku nHGOPMAIIMKE U OCHOBHBIE METOIbI, TPUMEHSIEMBIC IS
olleHKHU koMnoHeHT mozenu CAPM.

Tema 7
— Pacuer cB0OOOAHOTO JIEHEKHOTO MOTOKA O JAHHBIM (PMHAHCOBOM OTYETHOCTH.
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CeTH

[loctpoenne Trpaduka TmoMydyeHHss W TOTAIIEHUS JIOJra, pacdyeT IIoKasaTeneil,
XapaKTepU3YIOLINX CIIOCOOHOCTh MHBECTULIMOHHOTO MPOEKTa 00CITY>KUBATh JOJT.

Pacuer moTOKa HAJIOrOBOM HSKOHOMHHM 3a CYET NPOIGHTOB Ha OCHOBaHMU (HOpM
IPOTHO3HON (PMHAHCOBOI OTUETHOCTH.

Pacuer neHeXkHOro mOTOKa Ha COOCTBEHHBIM KamuTaja M0 JaHHBIM (hPUHAHCOBOM
OTYCTHOCTH.

Tema 8

OyH/IaMEHTAJIbHBIE OCHOBBI MOCTPOCHUSI MOJIEJIECH OLEHKH METOAOM JMCKOHTUPOBAHUS
JIEHE)KHBIX ITOTOKOB.

AxtyanbHble TexHosioruu npuMmeHeHuss DCF mopeneit juisi pemieHus 3agad OLEHKH
WHBECTUIIMOHHBIX PEIICHUN U OFOPKETUPOBAHUS KaITuTAaIa.

Tema 9.

AHann3 4YyBCTBUTEIBHOCTH K (JaKTOpaM pHCKa, KaK METOJ OIIEHKU PUCKOB MPOEKTA.
CreHapHBIl aHAJIN3 PUCKOB, KAK METO]] OLIEHKH PHCKOB IMPOCKTA.

Mepa pucka VaR npoeKToB, CriocOObI OIICHKH U ITPHUMEHEHHE.

Mepa pucka ES npoekToB, criocoObl OLIEHKH U IIPUMEHEHHE.

JIBYXKpUTEPUAIBHBIN CIOCOO MPUHATHS PELICHHS O pean3aluu npoekTa. JInHus
TOJICPAHTHOCTH.

6. YueOHasi auTepaTrypa W pecypcbl HH(POPMANMOHHO-TEJIEKOMMYHHKANMOHHOI
"UHTepHer", BKJIKYAA mepedYeHb Y4eOHO-METOAUYECKOro olecrmedeHust Js

CaMOCTOSITeIbHOM PadoThl 00y4YaroIuXcs M0 JUCIUIITIHHE

6.1. OcHoBHasi iMTEpaTypa:
AmmneB A.T., Comux K.B. Ynpapnenue nHBeCTULIMOHHBIM TTOpTdeneM. YueOHoe

nocobue. — M., Jlamkos u K, 2015. https://e.lanbook.com/book/61060#book name

Hamonapan A. MHBecTuimoHHas oueHKa: MHCTpYMEHTBI M METOJbl OLEHKH JIIOOBIX
akTuBOB / AcBat [lamonapan; Ilep. ¢ anrn. — 5-e u3a. — M.: Ansnuna [Tabaumep, 2016. —
1340 c. http://www.iprbookshop.ru/22833.html

JlumuroBckuit  M.A. VHBECTHIIMOHHBIE TIPOEKTHl U  peaJbHbIE OILHMOHBI HA
pa3BUBAIOIIMXCS PBIHKAX: y4eO.-mpakTuy.nmocolue.- S5-¢ u3n., mepepad. u jgom. - M.:
FOPAMT, 2017 https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-
DB5396084A34

6.2. JlonmostHuTEIbHAS JIUTEpPaTypa:
Acknnamsun B.M., MakcumoBa B.®. MuaBectuimonnoe neno. — M.: IDO Press, 2012.

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

Ban Xopu Ix. K., BaxoBuu J[>x. OcHOBBI (pMHAaHCOBOTO MEHEIKMEHTa, 12-e u3g — M.:
Bunbsmc, 2011

Boporunosa H., KarkoBa M., MansueBa FO., IllepctueBa 1., VYmnpasienue
naBectuimsaMu. M.:, 2010
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https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-DB5396084A34
http://www.iprbookshop.ru/10672.html

JImvmutoBcknii M.A., JlobanoBa E.H., Munacsu B.b., Ilamamapuyk B.IL
KopropatuBHbiii  ¢unHaHCcOBbI MeHemxkMeHT. M.: W3parensctBo HOpaiit, 2017
https://www.biblio-online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

6.3 YueOHO-MeTOAMYECKOE 00ecnedeHHe CAMOCTOATEIbHOI Pa0oThI CTY/1eHTOB:

Bunenckuit I1. JI., Jlupmmm B. H., Cmomaxk C. A. Ounenka »sddexTuBHOCTH
MHBECTUIMOHHBIX IPOEKTOB: TEOPHS U npakTuka. — M.: Jleno, 2010.

JlumurtoBckuit M.A., Jlo6anora E.H., [lanamapuyk B.I1. ®uraHCcoOBBIlI MEHEIPKMEHT Kak
cdepa NPUKIAAHOTO UCHOIB30BaHUs KOprnopatuBHbIX GuHaHcoB. Yacts 1 [Ipuxnanneie
KOpropaTtuBHbIe GUHAHCHL. M.: DKOHOMUKA U KHU3HB, 2011

JlumurtoBckuit M.A., Jlo6anosa E.H., [Tanamapuyk B.I1. ®uHaHCOBBIII MEHEIKMEHT KakK
chepa TMPUKIAAHOTO HCIOJB30BAHUSA  KOpPHOpaTHBHBIX  ¢uHaHCOB. Yactey 2.
CoBpeMeHHBIN (PMHAHCOBBIN MEHEHKMEHT, M.:, DKOHOMUKA U KHU3Hb, 2011

Cyxapes O.C., llImanes C.B., KypssioB A.M. CuHepreTiKa HHBECTHIINHA. Y4ueOHO-

MeToguueckoe mocooue. M.: dunancel u ctatuctuka, 201 1. Usparenscrso Jlaus - Lan Publishing
(DxoHOMHEKa 1 MEeHeKMEHT - Economics and Management) 2011

6.4 Ilepeuens pecypcoB cetu « UHTepHET», HEOOXOTUMBIX /IJIs1 OCBOEHHUS UCHHUIIIUHBI

OOmupHas1, XOpomIo CTPYKTYPHpPOBAaHHAsS W CBOOOAHO JOCTYIHAs WH(OpMANHUs IO
BCEM pazliellaM TEOPUHM W MPAKTUKA KOPIOPATHBHBIX (MHAHCOB (HA aHTJIHMICKOM S3BIKE)
www.damodaran.com

Hayunas 6ubnaunoreka PAHXul'C http://lib.ranepa.ru/

OnexkrtpoHHass Oubimorexka HayuHblx myOnukamumii eLIBRARY.RU wuepes caiir
Hayunoit 6ubimorexn PAHXul'C http:/lib.ranepa.ru/base/elibrary.ru.html

Peno3urtopuii HaydHBIX MyOaMKanni (Ha aHTIIHECKOM SI3bIKE) WWW.SSIN.COM

WNudopmarmonnslii mopran arenrctBa Bloomberg depes caiit Hayunoit 6ubmmorexn
PAHXuI'C http://lib.ranepa.ru/

Onexrponnblii cnoBaph New Palgrave Dictionary of Economics mo skoHOMEKE ©
cMmexHbIM oTpacisM. http:/lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html

7. MaTepuajibHO-TeXHUYecKasi 0a3a, MHGPOPMALMOHHbIE TEXHOJIOTHH, IPOTPAMMHOE

o0ecneyeHue U HH(POPMALMOHHBIE CIIPABOYHbIE CHCTEMbI

3aHsaTus MMpoOBOAATCA B y‘-IC6HLIX AYIUTOPUAX, OCHAIICHHBIX pa60‘{I/IM MECTOM

npenojaaBarens (CToy, cTynd, kadeapa), pabOUYMMH MECTaMHU CTYIEHTOB (CTOJIBI, CTYJbs) IO
KOJINYECTBY CTYAEHTOB, JIOCKOW MEJOBOM MM Oenoil s HamucaHUs MapKepamH WU
¢numuaprom st 6ymaru Oosbmioro ¢opmara, MapkepaMmu (KpacHBIM, YE€pHBIH, 3€JIeHbIH,
CHHMIA), TYOKOH 7151 TOCOK, 000pyI0BaHHEM JUIsl MTOKa3a Mpe3eHTali U caai1oB (KOMIIbIOTED,
MIPOEKTOP, IKPaH).

Hcnons3yeTcs cnenyroiiee mporpaMMHOe 00ecrieueHue:
Microsoft Windows 10 LTSB 1607

24


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
http://www.ssrn.com/
http://lib.ranepa.ru/
http://lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html

KomunuectBo 2607

[IpaBoobGmagarens Microsoft Corporation

Jata nokynku / mpoaienusn06.12.2016
Kontpakt59/07-16/0373100037616000052-0008121-03
[Iponasenr OO0 «JIAHUT-NuTerpanusi»

[Toxynarens PAHXul'C

Hara okonuanus 31.12.2017

Cpok nmoamnucku 1 rox/ 3 rona

Microsoft Office Professional 2016

Komunuectro 2607

[TpaBooGnagarens Microsoft Corporation

JaTta nokynku / mpoaienus 06.12.2016
Kontpakt59/07-16/0373100037616000052-0008121-03
[Iponasenr OO0 «JIAHUT-NuTerpanusi»

[Toxynarens PAHXul'C

Hara okonuanus 31.12.2017

Cpok nmommnucku 1 ron /3 roga

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

[IpaBooGnanarens Adobe

Hara nokynku / mpoanerus 03.04.2017

Kontpakr #15/08-17

[Tponaser SoftLine

[Tokynarens PAHXul'C

JlaTa oxonuanus 03.04.2018

25



