[Tpunoxenue 10 OIT BO

AHHOTAIIAA PABOYEH ITPOT' PAMMBI TUCIUILIUHBI
KOPIIOPATUBHOE, ITIPOEKTHOE U BEHYYPHOE ®PUHAHCHUPOBAHUE

ABTOp: K.3.H., 10o1eHT, B.M.Ackunanzu

Koa n HaumeHoBaHue Hanpasjenus noaroropku: 38.03.02 MenexMeHT
IMpoduan: NHBECTUITMOHHBIA MEHET)KMEHT

KBanudukanus (cTenens) BHIMYCKHUKA: OaKkanaBp

dopMma 00yueHHsI: O4HAS

eab ocBOeHHUS TUCHUTLIHHDI:

CdopmupoBars KOMIIETEHITUU

- [IK-16 Bnanenue HaBBIKAMH OIEHKHM HWHBECTHUIIMOHHBIX IPOEKTOB, (PMHAHCOBOTO
TUTAHUPOBAHUS W IPOTHO3UPOBAHUS C YIETOM POJIH (DMHAHCOBBIX PHIHKOB M HHCTUTYTOB

Ilian kypca:

Ne i/

HaumeHoBaHue TeM
(pa3naesioB)

Conep:xanue TeM (pa3aesioB)

Tema 1

NuBecTUINOHHBIH
npouecc. Lemn
WHBECTHUPOBAHUS

NuBectuiimonnbii  mpouecc. llenn wuHBecTHpoBaHusa. Bumasl
unBectuimii.  Ctpykrypa  ¢opmupoBaHus  OM3HeEcC-IUIaHA.
dopmynupoBanue nenu. HepuHaHncoBbie pasziensl Ou3Hec-TUTaHA.
@unancoBas uactb TOO mpoekra. OcCHOBHBIE TpeOOBaHMA K
COJIEp’)KaHUI0  (PMHAHCOBO-9KOHOMHYECKHX  pacyeTroB IO
000CHOBAHHUIO KHU3HECTIOCOOHOCTH, JTUKBUTHOCTU u
3¢ PEeKTHBHOCTH MHBECTUITMOHHOTO MPOEKTA.

brojkeT MHBECTULIMOHHOTO TPOEKTa, €ro 3JIEMEHThI. brojker
KOMMEPUYECKOTo IMPOEeKTa.

JleHe)KHBIE TIOTOKH TPOEKTa: CBOOOJHBIE JIEHEKHBIE ITOTOKH
MpPOeKTa U CBOOOJHBIE OCTATOYHBIE JEHEKHbIE TIOTOKH JUIsS
COOCTBEHHUKA.

[Ipuntun  «c mpoekToM — 0e3 mpoektay (with-without).
PeneBanTHOCTH 3aTpaT. 3aMEHHTENbHBI TMPOEKT (replacement
project). Bpibop xputepus 3PpGEeKTHBHOCTH HWHBECTHIIHOHHOTO
npoekta. Kputepun orneHku 0Oe3 ydeTa BpPEMEHHOH IICHHOCTH
JieHer

KpuTepuu o1ieHKHU ¢ y4eTOM BPEMEHHOW 1IEHHOCTH JICHET.

Uucras npuseneHHas neHHOCTh (NPV). BHyTpenHsis craBka
noxoaHoctH (IRR).

PanmonupoBanue: (opmupoBaHHE PalMOHAIBHOTO MPOEKTHOTO
KoMIuiekca. CHCTEMHBI aHaIU3 HMHBECTUIMOHHBIX IPOEKTOB.
DOxoHoMuueckas jgobOamieHHas 1eHHOCTh (EVA). IIpobrema
MOTHBAIIMM ~ MEHEDKEPOB  HA  TOBBIIICHHE  JIOXOAHOCTH
WHBECTUIIMOHHBIX MPOoeKTOB. EVA u NPV.

Tema 2

IIpoekTHOE
duHAHCHpOBaHHE.
Kopnopatusnoe
duHAHCHpOBaHHE.
AHanm3 OCHOBHBIX

CXEM

[IpoexTHoe puHaHCHpOBaHHUE, ero ocodeHHocTH. KopropatnBHoe
¢unancupoBanue. IIpsimoe (QuHaHCHUpOBaHME KOpPHOpaLUd U
NpOEKTHOE (PMHAHCHPOBaHME, MX OTINYHA. [IpoekTHast KOMITaHusL.
Posib 1 MECTO OCHOBHBIX YYaCTHHKOB WHBECTULMOHHOTO MPOEKTA
- TIPOEKTHOW KOMIIAaHUH, CIIOHCOPOB, KPEANTOPOB, MOCTABIIMKOB
CHIpbSl W MaTepHAJIOB, TIOKyMaTeled TNPOJIYKTa TMPOEKTa,




(uHAHCUPOBAHUS
HPOEKTOB.

NPOM3BOAUTENEH KanmuTaldbHBIX pabor u ap. HMHBecTopbl H
CIIOHCOPBI - MX poOJib, MOTUBBIL. Kpeautopsl - ux TpeOoBaHUS.
OCHOBHBIE HCTOUYHUKHU 3a€MHOT0 KanuTasia A (pUHaHCHpPOBAaHUS
npoekta. IIpocToil MHBECTUIIMOHHBIM  KPEIUT -  CXEMBI,
oco0eHHOCTH, (pakTopbl )Ku3HEecocoOHOCTH. Oruiara IpoIyKIHen
- (hakTOPBHI KUZHECTIOCOOHOCTH, CXeMa. TIleHa (PMHAHCUPOBAHUS)

Tema 3.

CyuiHocTtb
BEHUYPHOTO
WHBECTUPOBAHUS U
(bUHAaHCUPOBAHUS.

ConeprxaHre BEHYYPHOTO MHBECTUPOBAHMS M (PMHAHCHPOBAHUSA :
UCTOpUSI BO3HUKHOBEHHSI (DOPM BEHUYPHOTO WHBECTUPOBAHUS B
Mupe. XapaKkTepHble YEpTbl BEHUYYPHOI'O HWHBECTHPOBAHUSI U
0COOEHHOCTH BEHYYPHOTO (DMHAHCHPOBAHMUS.

[ToHsITHE MHHOBAIUI U UX CBSI3b C BEHIYPHBIM OM3HECOM.
[IpenmyriecTBa U HEAOCTATKHA BEHYYPHOI'O HHBECTUPOBAHUSI.
OcHoBHBIE (Da3bl CTAHOBJIEHUS MAJbIX BBICOKOTEXHOJOTHMYECKHX
KOMIIaHUi: MPEeIMHBECTUIIMOHHAS, WHBECTUIMOHHAS u
noctuHBecTuiimonHas ¢assl. Deal flow wu due diligence.
Jlexnapanmusi O HaMepeHHsX, €€ OCHOBHBIE TOJOKEHUS.
VHBECTULIMOHHOE COTJIAIIEHUE, CHOCOOBI 3aIMTHl HHTEPECOB
CTOPOH BEHYYPHOTO MPOEKTA.

Tema 4

UcTounukn
BEHUYPHOTO
kanuTana. OleHKa
s dexTuBHOCTH
BEHYYPHOTO
WHBECTHUPOBAHUS
KanuTana

NcTounuku He(OpPMaTHHOTO CeKTopa: 0COOEHHOCTH
(UHAaHCUPOBAaHUS BEHUYPHBIX MPOEKTOB C  HMCIOJIb30BAaHUEM
JUYHBIX COEpEeKCHUIA, TPAHTOB, CPEJCTB MEIIEHATOB, CIIOHCOPOB,
napcTBeHHBIX (poHIOB U aAp. Ponp OusHec-uHKyOaTOpoB. «busHec
aHTeNbl», WX BHJBI, crnenuduka (PUHAHCHPOBAHHS BEHUYPHBIX
MIPOEKTOB.

NcTounuku dhopManbHOTO CeKTopa: 0COOEHHOCTH
(bMHAHCUPOBAaHMSI BEHUYPHBIX MPOEKTOB dupmMaMu u (poHIaMu
BEHUYPHOTO  KamuTala, WHBECTUIMOHHBIMU  KOMIIAHUSMH,
MHCTUTYIMOHATLHBIMU MHBECTOpaMH, He(UHAHCOBBIMU
KOpIHOpAaLUsIMHU.

VYoporieHHble MeToAbl OLEHKH 3((EKTUBHOCTH BEHUYPHOTO
WHBECTUPOBAHUS: JOTOBOPHBIA METOJ, METOJl COIMOCTaBUMBIX
OLICHOK.

MeTo/16I, OCHOBaHHBIE Ha JUCKOHTUPOBAHUU OYTyIIUX JEHEKHBIX
MIOTOKOB: CITIOCOOBI OIICHKU CTaBOK JIMCKOHTA, YYeT TEPMUHAIIbHOMN
CTOMMOCTHU. MeTO/1 BEHUYpPHOT'O KaluTasa.

Mertoapl, OCHOBaHHBIE Ha MCTIOJIb30BaHUU MYyJbTUILIHKaTOpa P/E:
METOJI «XOKKEHHOMN KIIFOIIKWY» U YCIOBHBIA YUKArCKUil METOJ.

Tema 5

Pucku
MHBECTULIMOHHBIX
MIPOEKTOB
VYipasineHue puckom
u
HEOIPEAEIEHHOCTHIO
BEHUYpPHOTO OM3HECa

Bunsl puckoB. KpeaurocrnocoOHOCTh MHBECTUIIMOHHOTO IIPOEKTa
U METOJbl YIPABJICHUS KPEIUTHBIM pucKOM HeomnpeneneHHOCTH
KaKk HENOJHOTAa M HETOYHOCTh MH(OpManuun 00 yCIOBHUAX
peanu3allid MHBECTULIMOHHOIO IIPOEKTa. PBIHOYHBIA  pHUCK
MHBECTUIIMOHHOTO  TIpOeKTa  Puck  kKak  BO3MOXXHOCTb
BO3HMKHOBEHMS B XOJ€ pealu3alud IPOEKTa TAKUX YCJIOBUH,
KOTOpBIE IPUBEAYT K HETATUBHBIM IOCIIEICTBUSM.

Bunel  puckOB: UHCTBIE W CIEKYJSITUBHBIC; BHEIIHHE U
BHYTPEHHHUE.
Puck WHHOBAIIMOHHON NEATEILHOCTH: MpaBuUJIa,

OoOyCIIOBJIMBAIOIINE CHUKEHHE PHUCKA BEHUYPHBIX MPOEKTOB.
Onenka 00111ero MHHOBAIIMOHHOT'O PUCKA.

MexaHu3MBbl yIpaBlIeHUsI U CHUKEHHS pHUCKa: M30eKaHUe PHUCKa,
KOMIIEHCAIUS (pe3epBUpOBaAHHE) pHUCKa, CTpaxoBaHUE,
XeIKUpOBaHueE, JIOKaJIA3aIHs pHCKa, pacnpezeneHue
(nuccunarus) puck.




®opMBbI TEKYyIIEr0o KOHTPOJISI H IPOMEKYTOUYHOMH ATTeCTALMM:

B kauyecTBe MNPOMEKYTOYHO arTecTanuu no aucuuiiuHe KopmnoparusHoe,
NMPOEKTHOE U BeHUYPHOe (PMHAHCHPOBAHNE HCMOJIB3YIOTCH:
— IIpY IPOBEJICHUM 3aHATUH JIEKLIMOHHOIO U CEMMHApCKOro Tumna: onpoc (O).
- IpU TIPOBEACHUM MPAKTUIECKUX 3aHATHI - TecTupoBanue (T), pazdop ketica (K), acce (D)

IIpome:xkyTouHasi aTTrecTamusi NPOBOAUTCSH B (Qopme: IK3aMeH MPOBOAUTCI C
NpUMEHEHHEM CJIeIYIOIIUX MeTOA0B (CPeICcTB): MNHChMEHHOE TEeCTHPOBAHME "
BBINOJIHEHHE AHAJIMTHYECKOT0 3aJaHUsI
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