[Tpunoxenue 10 OIT BO

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

ABTOp: K.3.H.,, JOUEHT Kadeapbl KOPIMOPATUBHBIX (PUHAHCOB, WHBECTHUIIMOHHOTO
MIPOEKTUPOBAHUS U OLICHKU UM. M. A .JIMMUTOBCKOTO K.3.H, JoleHT, B.M.Ackunanzu

Ko u HaumeHoBaHue HanpaBJjeHusi noAroroBku: 38.03.02 MeHeKMEHT

Mpoduiab: OPUHAHCOBBI MEHEIKMEHT

KBanundukanus (creneHb) BHINYCKHUKA: OaKaTaBp

dopma 00yueHusi: ouHas

Ilean ocBoeHNs1 AMCUUILJINHDI:

CdopmupoBarb KOMIETEHITUN

- IIK-16 BnaneHue HaBBIKAMHU OIICHKH HWHBECTHIIMOHHBIX IPOEKTOB, (UHAHCOBOTO
TUTAHUPOBAHUS ¥ IPOTHO3UPOBAHUS C YIETOM POJIH (DMHAHCOBBIX PHIHKOB M HHCTUTYTOB

- AITK-2 CriocoGHOCTh OCYIIECTBIISTH OIIEHKY KOPIIOPATUBHBIX IIEHHBIX Oymar

Ilian kypca:

Ne m/m

HaumeHoBaHue TeM
(pa3zaesioB)

Conep:xanue TeM (pa3aesioB)

Tema 1

NuBecTUINOHHBIH
npouecc. Lemn
WHBECTHUPOBAHUS

NuBectuiimonnbii  mpouecc. llenn wuHBecTHpoBaHusa. Bumasl
uuBectuimii.  Ctpykrypa  ¢dopMmHupoBaHHs  OM3HEC-IUIaHA.
dopmynupoBanue 1nend. HeguHaHcoBbie pasziensl Ou3HeC-TUTaHA.
@unancoBas uyactb TOO mpoekra. OcHOBHBIE TpeOOBaHMSA K
COJIEp’)KaHUI0  (PMHAHCOBO-3KOHOMHYECKHX  pacueTroB IO
000CHOBaHHUIO KHU3HECTIOCOOHOCTH, JUKBUTHOCTU u
3¢ PEeKTUBHOCTH MHBECTUIITMOHHOTO MPOEKTA.

brojkeT MHBECTULIMOHHOTO IPOEKTa, €ro 3JIEMEHThI. brojker
KOMMEPUYECKOro IMPOeKTa.

JleHe)KHbIE TIOTOKH TPOEKTa: CBOOOJHBIE JIEHEKHBIE ITOTOKHU
MpPOeKTa U CBOOOJHBIE OCTATOYHBIE JEHEKHbIE TIOTOKH JUIS
COOCTBEHHUKA.

[Ipuntun  «c mpoekToM — 0Oe3 mpoektay (with-without).
PeneBanTHOCTH 3aTpaT. 3aMEHHTENBHBI TMPOEKT (replacement
project). Bpibop xputepus 3PGEeKTHBHOCTH WHBECTHIIHOHHOTO
npoekra. Kputepun oneHku 0Oe3 ydeTa BpPEMEHHOH IICHHOCTH
JieHer

KpuTepuu o1ieHKHU ¢ y4eTOM BPEMEHHOW 1IEHHOCTH JICHET.

Uucrtas mnpuseneHHas neHHOCcTh (NPV). BHyTpenHsis craBka
noxoaHoctH (IRR).

PanmonupoBanue: GopmupoBaHHe PalMOHAIBHOTO MPOEKTHOTO
KoMIuiekca. CHCTEMHBIM aHaNu3 WHBECTUIIMOHHBIX MPOEKTOB.
DOxoHoMuueckas jobOamieHHas 1eHHOCTh (EVA). IIpobGiema
MOTHBAIIMK  MEHEDKEPOB  HA  TOBBIIICHHE  JIOXOAHOCTH
WHBECTUIIMOHHBIX MPOoeKTOB. EVA u NPV.

Tema 2

IIpoekTHOE
duHAHCHpOBaHHE.
Kopnopatusnoe

duHAHCHpOBaHHE.

[TpoextHoe puHaHCHpOBaHUE, ero ocodeHHocTH. KoprnoparnBHoe
¢unancupoBanue. Ilpsimoe QuHaHCHUpOBaHME KOpHOpaLUd U
NpOEKTHOE (PMHAHCHPOBaHME, MX OTINYHA. [IpoekTHast KOMITaHusL.
PoJib 1 MECTO OCHOBHBIX YYaCTHHKOB WHBECTULMOHHOTO MPOEKTA




AHanmn3 0OCHOBHEIX
cXeM
(duHAHCUPOBAHUS
MIPOEKTOB.

- NPOEKTHOM KOMIIaHMH, CIIOHCOPOB, KPEIUTOPOB, IOCTABIIMKOB
CBIpbSl M MaTepHalioB, [OKymarejeil MpoJayKTa TMpOEKTa,
NPOM3BOAUTENEH KanmuTaldbHBIX pabor u ap. MHBecTopbl H
CIIOHCOPBI - MX poOJib, MOTUBBL. Kpeautopsl - ux TpeOoBaHUS.
OCHOBHBIE HCTOUYHUKHU 3a€MHOTO KanuTasia A (pUHaHCHpPOBAaHUS
npoekta. IIpocToil MHBECTUIIMOHHBIM  KPEIUT -  CXEMBI,
oco0eHHOCTH, (pakTOopbl )Ku3HEecrocoOHOCTH. Orutara IpoIyKIHen
- (hakTOPBHI KUZHECTIOCOOHOCTH, CXeMa. TleHa (PMHAHCUPOBAHUS)

Tema 3.

CyuiHocTtb
BEHUYPHOTO
WHBECTUPOBAHUS U
(bUHAaHCUPOBAHUS.

ConeprxaHre BEHYYPHOTO MHBECTUPOBAHMS M (PMHAHCHPOBAHUSA :
UCTOpUSI BO3HUKHOBEHHS (DOPM BEHUYPHOTO WHBECTUPOBAHUS B
Mupe. XapakTepHble YEpTbl BEHUYYPHOIO HWHBECTHUPOBAHUS U
0COOEHHOCTH BEHYYPHOTO (DMHAHCHPOBAHMUS.

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

Tema 4

HUcTounukn
BEHUYPHOTO
kanuTajna. OleHKa
s dexTuBHOCTH
BEHYYPHOTO
WHBECTHUPOBAHUS
KanuTana

Nctounuku He(OPMaTHHOTO CeKTopa: 0COOEHHOCTH
(UHAaHCUPOBAaHUS BEHUYPHBIX IMPOEKTOB C  HMCIOJIb30BAaHUEM
JUYHBIX COEpEeKEeHMIA, TPAHTOB, CPEJCTB MEIIEHATOB, CIIOHCOPOB,
napcTBeHHBIX (poHIOB U aAp. Ponp OusHec-uHKyOaTOpoB. «busHec
aHTeNbl», WX BHJBI, crnenuduka (UHAHCHPOBAHHS BEHUYPHBIX
MIPOEKTOB.

NcTounuku (dbopManbHOTO CeKTopa: 0COOEHHOCTH
(bMHAHCUPOBAaHMSI BEHUYPHBIX MPOEKTOB dupmMaMu u (poHIaMu
BEHUYPHOTO  KamuTala, WHBECTUIMOHHBIMU  KOMIIAHUSMU,
MHCTUTYIMOHATLHBIMU WHBECTOpaMH, He(UHAHCOBBIMU
KOpIHOpAaLUsIMHU.

VYroporieHHble MeToAbl OLEHKH 3((EKTUBHOCTH BEHUYPHOTO
WHBECTUPOBAHUS: JOTOBOPHBIA METOJ, METOJl COIOCTaBUMBIX
OLICHOK.

MeTo/16l, OCHOBaHHBIE Ha JUCKOHTUPOBAHUU OYTyIIUX JCHEKHBIX
MIOTOKOB: CITIOCOOBI OIIEHKU CTaBOK JUCKOHTA, YUeT TEPMUHAIIbHOM
CTOMMOCTHU. MeTo/1 BEHUYpPHOTO KaIruTama.

MeToapl, OCHOBaHHBIE Ha MCTIOJb30BaHUU MYyJbTUILTHKaTOpa P/E:
METOJI «XOKKEHHOMN KIIFOIIKWY» U YCIOBHBIA YUKArCKUil METOJ.

Tema 5

Pucku
MHBECTULIMOHHBIX
MIPOEKTOB
VYipasineHue puckom
u
HEOIIPEAEIEHHOCTHIO
BEHUYpPHOTO OM3HECa

Buner puckos. KpenutocnocoOHOCTh MHBECTUIIMOHHOTO MPOEKTa
W METOAbl YIpPaBJICHHS KPEAUTHBIM pHCKOM HeorpeneneHHOCTb
KaKk HeMoJHOTa M HETOYHOCTh HMHpOpMAIMK 00 YCIOBUAX
peanu3allid WHBECTULIMOHHOIO IIPOEKTa. PBIHOYHBIA  pHUCK
WHBECTUIIMOHHOTO npoekta  Puck KaK BO3MOKHOCTh
BO3HUKHOBEHHMSI B XOJ€ pPEalu3alMy IPOEKTa TaKUX YCJIOBUI,
KOTOpbIE IPUBEIYT K HETATUBHBIM MOCIIEACTBUSM.

Buabl puckoB: UHMCTBIE U CHEKYJISTUBHBIC, BHEIIHUE U
BHYTPEHHHUE.

Puck WHHOBALlMOHHOU e TEIIbHOCTH: MpaBuUJIa,
OOyCIIOBJIMBAIOIINE CHUKEHHE PHUCKA BEHUYPHBIX MPOEKTOB.
Onenka 0011ero MHHOBAIMOHHOT'O PUCKA.

MexaHu3MBbl yIpaBieHUsI U CHUKEHHS pHUCKa: M30eKaHHe PHUCKa,
KOMIICHCAIUS (pe3epBUpOBaHIE) pHUCKa, CTpaxoBaHHUE,
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XeKUPOBaHUE, JIOKJTA3AIIHS pucka, pacnpeseneHue
(muccumarys) puck.

@DopMbI TEKYIIEr0 KOHTPOJISI M POMEKYTOYHOM aTTeCTAlMM:

B kauecTtBe mnpoMe:KyTOUHOW arrectaumu mno aucuuiiinHe KopmopatusHoe,
NMPOEKTHOE U BeHUYPHOe (UHAHCHMPOBAHUE MCIIOJIb3YIOTCS:
— TpY MIPOBEJICHUU 3aHATHH JIEKIIMOHHOTO U CeMHHapcKoro tuma: onpoc (O).
- IpU TPOBEACHUU MTPAKTUYECKUX 3aHsATUH - TectupoBanue (T), pazdop keiica (K), acce (3)

IIpomexyTouyHass arTTecTanusi NPOBOAMTCS B Gopme: 3IK3aMeH MPOBOIMTCH C
NpUMeHeHHeM CJeAyIIIHX MeTOoA0B (CpPeacTB): MNHCbMEHHOE TeCTHPOBAHHE u
BBINOJTHEHHE AHAJMTHYECKOI0 3aJaHMS

OcHoBHasi InTEepaTypa:
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