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AHHOTAIIUA PABOYEH ITPOT' PAMMBI JTUCIUILIUHBI

B1. B.O/1.3.2 OHIEHKA MTHBECTULIMOHHBLIX PEIIEHUIA
1 BIOKETUPOBAHUE KATINTAJIA

ABTOP: 1.3.H., mpodeccop B.II. ITamamapuyx,

K.(}.-M.H., nonieHT B.b.MunacsH,

K.(b.-M.H., nouent P.I'.Mi6parumon

Koa u HaumeHoBaHMe HanpaBJjeHusi NoAroToBkm: 38.04.08 duHaAHCHI U KpEIUT
Mpoduas: [Tpuknagnsie kopnoparuBHbIC GUHAHCHI

KBasmdukanus (cTeneHb) BBITYCKHUKA: Maructp

dopma 00yueHHUs1: OUHasl, OUHO-3a04HAs, 3a0UHAs

Ienb ocBoeHUs IMCUMIIJIMHBI:

CdopmupoBars KOMIIETEHIIUU

IMIK-7 - CrocoOHOCTh OCYIIECTBIISITH CAMOCTOSITEIBHO HIIM PYKOBOJUTH IOATOTOBKOMN
3alaHuil W pa3paboTKoi  (PUHAHCOBBIX  AaCHEKTOB MPOEKTHBIX  pElIeHud U
COOTBETCTBYIOIIUX HOPMATHUBHBIX M METOJMYECKHX JOKYMEHTOB ISl pealu3aluu
MOATOTOBJICHHBIX TPOEKTOB

[IK-8 - CnocoOHOCTh TPEMIOKUTh KOHKPETHBIE MEPONPHUATHS 10 peau3aliu
pa3paboTaHHBIX MPOEKTOB U MPOrPaMM.

ITK-9 - CtocoOHOCTH OIIEHUBATh (GUHAHCOBYIO (D (PEKTUBHOCTD pa3pabOTaHHBIX IPOCKTOB
C Y4ETOM OLIEHKH (PMHAHCOBO-?PKOHOMMYECKHX PUCKOB U (haKTOpa HEONPEAETCHHOCTH

Ilnan kypca:

Tema 1 | [IpuHumne! u nenu OcHOBHBIE OIIpE/IETECHUS, CBSI3aHHBIE C
MHBECTUPOBaHUs. buzHec- | mHBecTuLUAMU. Llenu uHBECTUPOBaHMA,
IIJIaH UHBECTULIMOHHOI'O KOHILIENITYaJIbHbIE OCHOBBI IPUHATHS UHBECTULIMOHHBIX
IIpOEKTa 1 (MHAHCOBBIX pemieHui. [IpuHIuneI

WHBECTUPOBaHUS. HBECTUIIMOHHBIN mpoliecc. Buibl
WHBECTULIMI. ITHBECTUIIMOHHBINA MPOEKT: OHATHE,
BH/IbI IPOEKTOB, MPOCKTHBINA LHUKJ. VHBECTUIIMOHHBIN
MEMOpaHaIyM, Ha3HaueHue u cojaepxkanue. CTpykTypa
U coJIepKaHue pa3IesioB OM3HEC IIaHa
WHBECTHIIMOHHOTO MPOoeKTa. OCHOBHBIC OITUOKH,
JIOTTyCKaeMble MpH pazapOoTke OM3Hec-TIIaHa.
Otnuune 6uszHec-mana or TOO npoekTta. bromgxer
WHBECTUIIMOHHOTO MTPOEKTA, €r0 JIEMEHTHI.
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Tema 2

JleHexxHbIe TOTOKU
MIPOEKTA, PEIEBAHTHOCTh
JICHC)KHBIX IIOTOKOB

[Mpuniun «Cach Flow» B olieHKe HHBECTUITMOHHOTO
npoekTa. JleHexHbIl MOTOK U TpuObsLTE. CBOOOTHBIE
JICHE)KHBIE TIOTOKU IMPOCKTA, OTPE/ICIICHNE, OCHOBHBIC
AJIEMEHTHI U TIPaBUJIa pacyeTa.

PacyeT u nporHo3upoBaHue 31EMEHTOB CBOOOIHOTO
JIEHEe)KHOT0 TIOTOKa. [IpobiieMbl peneBaHTHOCTH
JICHS)KHBIX TOTOKOB HHTETPUPOBAHHBIX POCKTOB.
[Mpuauun «With-Without» u npunsitue pemennii 06
OTHECCHUH JCHEKHBIX IOTOKOB Ha MPOCKT.

Tema

OO00CHOBaHHUE CTABKU
Z[I/ICKOHTI/IpOBaHI/ISI JJIA
OIICHKU MHBCCTUIIMOHHOT'O
npoekra. Yacts I.

TpebyeMblii YpOBEHb JOXOIHOCTH H CTOMMOCTh
KaruTanaa MHBECTUIIMOHHOTO TpoekTa. KoHrentms
cpenneB3BelieHHOM ctoumoctu kanutana (WACC).
OcHoBononaratomue npuHuuns! konnenuuun WACC.
Ocnosubie cocrapigiomue WACC. Llenesas
CTPYKTypa KanuTana. Momenu u nadpopMmarus,
HeoOxoaumbIe STl olleHKHU cocTaBsitomux WACC.
CtrouMoCTh COOCTBEHHOTO KamuTaia u
CYILIECTBYIOIIME TOAXO/bI K € 000CcHOBaHUI0. Mozens
1IeH000pa30BaHMsl KaUTaIbHBIX ((PMHAHCOBBIX )
aktuBoB CAPM.

Tema

Uucras npuBeaeHHas
uenHocts(NPV) u npyrue
KpUTEPUU OLIEHKU
IIPOEKTOB

Bei6op kpurepus 3pGEeKTHBHOCTH HHBECTULIMOHHOTO
npoekTa. Kputepun orieHku 6€3 yuera BpeMEeHHON
LIEHHOCTU JICHET, IPOCTasi HOpMa PeHTA0ENbHOCTH,
MIPOCTOM CPOK OKYIAEMOCTH - HX IOCTOMHCTBA U
HEJ0CTaTKU, TEXHUKA pacueTa. Kpurepuu oneHku c
Y4€TOM BPEMEHHOM LIEeHHOCTH JIEHET, UX
CPaBHMUTEJBHBIN aHAIN3 U KPYT 33Ja4, PEIIaeMbIX C UX
nomotnbio. Yucras nmpuBegeHHas 1ieHHocTh (NPV).
Buytpennss craBka noxoanoctu (IRR).
CpaBHuTenbHbIN aHanu3. TexHuka pacuera u
MHTEPIIPETALNH.

Tema

OT60p MPOEKTOB U
(dbopMupoBaHue
WHBECTUIIHOHHOTO
noprdens

[TpoGiieMbl conocTaBaeHUs! IPOEKTOB C Pa3HbIMU
CPOKaMH XHU3HU U 00beMaMU HHBECTUPOBAHUS.
[TporuBopeuust mexay NPV u IRR. DxBuBanieHTHBIN
nenexHblil motok (ECF) kak nmokazartens GuHaAHCOBOM
MIPOU3BOIUTENILHOCTH MTPOEKTa. BbIOOP onTMabHOTO
CpOKa dKCILTyaTaluu obopynoBanus. Henocrarku
kputepust NPV nipu oT60pe HHBECTUIIMOHHBIX
npoekToB. [Tokazarenu PI u MPI kak nHCTpyMEHTHI
0TOOpa NPOEKTOB U POPMUPOBAHUU MHBECTUIIMOHHOTO
noptdens npu OIHKETHBIX OTPAaHUYEHHUSX.

Tema

OO0o0CHOBaHHUE CTABKH
JTMCKOHTHPOBAHUS JJIS1
OLCHKU MHBCCTUIIMOHHOT'O
npoekrta. Yacts I1.

Komnonents! monenu CAPM: 6e3puckoBasi CTaBka,
OXKHsiaeMast ppIHOYHasi IpeMusi, 6eTa K03 PUIHEHT.
Hcrounnku nHpOpMAIKA ¥ OCHOBHBIE METO/IBI,
MPUMEHSIEMbIE JIJIS1 OLIEHKH KOMIIOHEHT MOJIETTN
CAPM. Ilpemusi 3a puCK HHBECTUPOBAHUS B aKI[UU

B
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poccuiickux komnaHuii. CTOUMOCTb 3a€MHOTO
KamuTana: CyTh U 00IINe MPUHITUIIBI OTICHKH.
CTOMMOCTb 3a€MHOTO KaluTaia U MpoIeHTHas CTaBKa
3aiiMa. MeToIbl OIIEHKH CTOMMOCTH 3a€MHOI0
Kanurania.

Tema | Bunpl J1eHEKHBIX IIOTOKOB, JleHeKHBIEC TOTOKU MPOEKTA: CBOOOTHBIN
7 co3/1aBacMbIe JICHE)KHBIN MOTOK, ACHEXKHBIN MTOTOK KPEAUTOPA.
HNHBCCTUIIMOHHBIM HasnoroBast 5koHOMUS 32 CYET MPOLICHTHBIX IIATEXEH
IPOCKTOM, baaHe (HaJIOTOBBIH IIUT): CYTh KOHLIENIINY, 00I1Iee
ACHEKHBIX II0TOKOB M OIpesIe/ICHHE U METOIMKA KOPPEKTHOIO pacyera. Yuer
MHBAPUAHTHOCTL OLCHKH 3aKOHO/IATEJIbHO YCTAHOBJIEHHBIX OFPAHUYECHUN Ha
TIpOeKTa OTHOCHTCIIEHO YUYHUTHIBAEMBIE B PACX0/1aX MPOLIEHTHI MO JTOJTOBBIM
BBEIOOpA MOJIENH .
00s3aTenbcTBaM. JIeHEKHBIN ITOTOK JOJIEBOTO
JUCKOHTHPOBAHHOTO .
CHEKHOTO TIOTOKA. HWHBECTOpa (aKIMOHEpPa), ACHE)KHBIN IMOTOK Ha
MHBECTUPOBAHHBIN KanuTai. 3aKOH COXpaHEHUS
JICHE)KHBIX MOTOKOB. 3aKOH COXPAaHEHUS LIEHHOCTH.
Tema | [locTpoenue u [IpuHIIMIT COOTBETCTBUA B OLICHKAX METOJIOM
8 MPUMEHEHUE JIUCKOHTHUPOBAHMS JEHEKHBIX TOTOKOB. Mojenu
COITIACOBAaHHOM MOZACIH OIIEHKH METOJIOM JUCKOHTUPOBAHUSI ICHEKHBIX
JMCKOHTUPOBAHHOTO MMOTOKOB: JUCKOHTUPOBAHKE CBOOOIHOTO JICHEKHOTO
JICHEKHOIO TIOTOKA, MOTOKA MO CTaBKE CPEIHEB3BEIICHHON CTOMMOCTH
OCHOBAHHOM Ha KanuTala, JUCKOHTUPOBAHUE JICHE)KHOTO MTOTOKA
peATUCTUYHBIX JIOJIEBBIX MHBECTOPOB 10 CTAaBKE CTOUMOCTH
JOMYUIEHUSAX COOCTBEHHOTO KaIlUTajla, TUCKOHTHPOBAHHE
OTHOCHUTEJIBHO CTPYKTYpPbl | JICHEKHOI'O IOTOKA HA MHBECTUPOBAHHBIN KaIluTal 1o
U CTOMMOCTH KaIrTana CTaBK€ HEJICBEPUHKUPOBAHHOM CTOMMOCTH
MIPOEKTA. COOCTBEHHOT0 KaluTala, MeTO/I CKOPPEKTUPOBAHHOMN
MPUBEIEHHOMN [IEHHOCTH. DKBUBAJIEHTHOCTh MOJIENIEH
OIIEHKH METOJIOM TUCKOHTHUPOBAHUSI ICHEKHOTO
notoka. O60CHOBaHHBIN BEIOOP MOJIEIH JIISl OLIEHKH
NPV npoekra. ®opmyiibl 1 aAIrOpUTM IIepepacuera
CTaBKU JUCKOHTUPOBAHUS JICHE)KHBIX TTOTOKOB
MPOEKTA IPU U3MEHEHUHU CTPYKTYPHI KanuTaa.
Tema | OueHka, aHaau3 U C
TpaTEeruu Mo yNPaBICHUIO pUCKaMU
9 yIPABIEHHE PUCKAMU

MHBCCTUIITMOHHBIX
IIPOCKTOB

MHBECTULMOHHBIX NPOEKTOB Ha Pa3HbIX (a3ax IUKIIA.
OTHoIIEHHE K PUCKY IPOEKTOB Ha pa3HbIX (a3zax
IIUKJIA.

Knaccudukanmsi puckoB HHBECTUIIMOHHBIX TTPOEKTOB.

(I)aKTOpBI PUCKOB MHBCCTUITUOHHBIX ITPOCKTOB U UX
napameTpusalus.

Ananus YYBCTBUTCIIbHOCTH HHBECCTUIIMOHHOT'O
IMPOCKTa K COOTBETCTBYIOIIINM (baKTOpaM, Kak METOJ
OLCHKHU U IPHUOPECTUSUIHNU PHUCKOB IMPOCKTA.
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CueHapHbllii aHaJIN3, KAK METOJ aHAJIM3a PUCKOB
IIPOEKTA.

O1eHKa PUCKOB HHBECTUITMOHHOTO TIPOCKTA C
MOMOIIBIO Mephl pucka VaR (LIEeHHOCTh MO PUCKOM).

Vuer u orieHKa KaTacTpOYUIECKUX CLIEHAPHEB
Pa3BHUTHS MPOCKTA C MOMOIIBIO MephI prcka ES
(ycmoBnas VaR).

Croumocts VaR (Cost of VaR) u ee ncnonb3oBanue.
Mepa pucka VaR 11 olleHKH prcKa OM3Heca B LIEJIOM.

Pacuer map>xunanpHOM VaR npoekra.

NPV u VaR.

HO3I/II_II/IOHI/Ip0BaHI/IC ITPOCKTOB I10 ABYM KPUTCPHUAM:

JIuHMS TONEPAaHTHOCTH, KAaK HUHCTPYMEHT
JBYXKPUTEPHUAIBHOTO MPUHATUS PEIICHUS O
peanu3anuu (WM HET) MHBECTUIIMOHHOTO MTPOCKTA.

@®opMBbI TEKYIIEr0 KOHTPOJIS U MPOMEKYTOUYHOM AaTTeCTANM

B xone peamu3zanun pucuumianabl b1. B.O/1.3.2 Onenka MHBECTHIIMOHHBIX PelIeHUit
U OI0XKeTMPOBAHHE KANMTAJIA HCHOJb3YIOTCH CieIyIolue MeTOAbl TeKYIIero KOHTPOJIs

yCIeBaeMOCTH 00y4aroImmnXcs:

Tema 1. [IpuHIUIBI U LIETH UTHBECTUPOBAHHUSL.
bu3zHec-11aH THBECTULIMOHHOTO TIPOEKTa

YcTHbI onpoc

KonTposbhbie 3ananust

Tema 2. /leHeKHBIE TIOTOKHU NPOEKTA,
PENEBAaHTHOCTD JICHEKHBIX [IOTOKOB

YCTHBIN onpoc

KOHTpOJ'IBHBIe 3aJaHusA

Tema 3. O00ocHOBaHME CTABKHU
I[I/ICKOHTI/IpOBaHI/ISI JJIs1 OLIEHKN
MHBECTUIIMOHHOTO npoekTa. Yacts |.

VYerHbli onpoc

Tema 4. Yucras npuseaerHast ieHHOCTH(NPV)
U IpyTUe KPUTEPUH OLEHKU MTPOEKTOB

YCTHBIN onpoc

KonTposbhbie 3ananust

Tema 5. OT6op poeKTOB U POpMHUPOBAHUE
WHBECTUIIMOHHOTO MOPTQes

YCTHBIN onpoc

KonTposbhbie 3ananus

Tema 6. O00CHOBaHUE CTABKU
JTUCKOHTHPOBAHUS JJISl OLIEHKH
WHBECTUIIMOHHOTO TpoekTa. Yacts |l.

VYerHbIN onpoc

Tema 7. Busl 1eHEKHBIX TTOTOKOB,
C03/1aBa€Mbl€ NHBECTUIIMOHHBIM ITPOEKTOM,

KonTposbHbie 3ananust

B
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OanaHc ACHCIKHBIX ITOTOKOB 1 UHBAPUAHTHOCTH
OLICHKHU IMPOCKTAa OTHOCUTCIILHO BLIGOpa
MOACIIN AUCKOHTUPOBAHHOI'O ACHCIKHOI'O
IIOTOKa.

Tema 8. IlocTpoeHue u npuMeHeHUe KonTposbHbie 3ananust
COTJIACOBaHHOM MOJENU TUCKOHTUPOBAHHOTO
JEHE)KHOT0 TTOTOKA, OCHOBAaHHOW Ha
PEATUCTUYHBIX JTOMYIIEHUSIX OTHOCUTEIHHO
CTPYKTYpbI U CTOMMOCTH KamTajla IPoeKTa

Tema 9. Ouenka, aHaJIu3 U yIIpaBiIeHUE

pUCKaMu HWHBCCTHUIMOHHBIX ITPOCKTOB T
€CT

IMpome:xkyTouHasi aTTecTalusi MPOBOAUTCS B GopMe IK3aMeHa, KOTOPbIii
NMPOBOIUTCS B MACHMEHHOI (popMe M COCTOUT M3 pPellleHHs 3a1a4.
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