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eab ocBOeHUS TUCHUTLIHHDI:

CdopmupoBars KOMIIETEHITUU
- TIK- 4 CrocoOHOCTE HCHOJIB30BaTh KOJIWYECTBEHHBIE W KadyeCTBEHHBIE METOIBI UIA
MPOBEJICHUS TPUKIATHBIX HCCIEJAOBAaHUN U yIpaBleHUs OW3HEC-TpoIleccaMi, TOTOBHUTH
aHAJTUTUYECKHE MaTEepPHAIBI IO pe3yabTaTaM WX MTPUMEHEHUS.

ILn1an kypca:
Tema 1IIpuHIIMTIBI ¥ 1IETTM MHBECTUPOBAHUS. bU3HEC-TIIaH HHBECTUIIMOHHOTO MPOEKTa
OcHOBHBIE ~ OmIpeJeNeHHs, CBsi3aHHBIE C  HMHBeCTHIMAMHU. Llenm  mMHBecTupoBaHMUS,
KOHI[ENTYyaJlbHbIE OCHOBBI NPUHSTHS MHBECTULMOHHBIX M ()MHAHCOBBIX perneHuid. [IpuHIumsI
MHBECTUPOBaHUs. VIHBECTUIIMOHHBIN Ipornecc. Buabl nHBecTunyii. MIHBECTUIIMOHHBINA MIPOEKT:
MOHSTHE, BUJABI NMPOEKTOB, MPOEKTHBIA UK. VIHBECTHULIMOHHBIH MEMOpaH/IyM, Ha3HAYCHHE U
conepxanue. CTpyKTypa U COfep)KaHUE pa3/efoB OM3HEC IJIaHa WHBECTULMOHHOTO IMPOEKTA.
OcHOBHBIE OMIMOKH, TOMyCKaeMble TIpH pa3paboTke OusHec-muiaHa. OTinune OW3HEC-TIaHa OT
T30 npoekra. broKET NHBECTULIMOHHOTO IIPOEKTA, €T0 IJIEMEHTHI
Tema 2 JleHekHbI€ IOTOKH MTPOEKTA, PEIEBAHTHOCTH JEHEKHBIX TOTOKOB
punnun «CachFlow» B olleHKe WHBECTHLIMOHHOTO NMPOEKTa. J[€HEeKHBIH MOTOK M MPHOBLIH.
CBoOO/IHBIE JE€HEKHbIE IOTOKH IPOEKTa, OIpe/eieHHe, OCHOBHBIE JJIEMEHThl W MpaBHJIa
pacuera.
Pacyer u mnporHo3upoBaHHe 3JIEMEHTOB CBOOOJHOrO JAEHEKHOro moTtoka. [IpoOiemsl
PEJIEBAaHTHOCTH JICHEKHBIX MOTOKOB MHTEIPUPOBAHHBIX MPoeKToB. [Tpuniun «With-Without» u
MPUHSTHE PelIeHU 00 OTHECEHUH JIEHEKHBIX TOTOKOB Ha MPOEKT.
Tema 3 O060cHOBaHUE CTaBKU JUCKOHTHPOBAHUS JIJIsl OLIEHKW MHBECTHUIIMOHHOTO MpoekTa. YacTb
L.
TpeOyemblii ypOBEHb JIOXOJHOCTH W CTOMMOCTb KalMTalda HWHBECTUIIMOHHOTO IPOEKTA.
Konnenmmust  cpennes3BemnieHHo  croumoctd  kanutana (WACC). OcHoBomosararomiye
npuHuunbel  kKoHuenmuu WACC. OchnoBHble coctaBisomue WACC. lleneBass cTpykTypa
kanuTana. Mogenn u uHbopMmanus, HeoOXomumble Ui oOueHKH cocTraBissonmx WACC.
CtonMoOCTh COOCTBEHHOTO KamnuTajla U CYIIECTBYIOLIME MOAXObl K ee 000CHOBaHMIO. Mojenb
[IEHO00pa30BaHus KanmuTalbHBIX ((prHaHCOBBIX) akTHBOB CAPM.
Tema 4YUucras npuBenenHas neHHOCTH(NPV) u mpyrue Kputepuu OleHKH MPOSKTOB
Bri6op kputepusi 3GGEeKTUBHOCTH HMHBECTUIIMOHHOTO MpoekTa. Kpurepuu ouenku 6e3 yuera
BPEMEHHOM LIEHHOCTHU JIEHET, POCTasi HopMa PEHTA0EIbHOCTH, MPOCTON CPOK OKYMAeMOCTH - X
JIOCTOMHCTBA M HEJOCTATKM, TEXHHWKa pacueta. Kpurepuum OIEHKHM C Y4ETOM BpPEMEHHOM
LEHHOCTH JICHET, X CPaBHUTEIbHBIA aHAIM3 U KPYT 3aJad, peliaeMblX ¢ UX MOMoIIblo. Yucras
npuBegaeHHas 1eHHOCTh (NPV). Buyrpennsis craBka noxomHoctd (IRR). CpaBHuTenbHBIN



aHanu3. TexHUKa pacyera U NHTEpIpeTaIiu.

Tema 50T60p MPOEKTOB U (POPMHUPOBAHNE HHBECTUIIMOHHOTO MTOPTHEs

[IpoGiieMbl  comocTaBieHUSI TPOEKTOB C pa3HBIMH CpPOKaMU JKM3HM M 0O0beMaMu
unBectupoBanus. [Iporusopeuns mexay NPV u IRR. DxBuBanenTHsiil nenexHsiii notok (ECF)
KaK TIoKa3aTrenb (UHAHCOBOM NPOM3BOAUTEIHHOCTH MpoeKkTa. BbiGop onTUManbHOro cpoka
sKCIuTyatanuu obopynoBanus. Hemocratku kputepuss NPV mpu oTOope HMHBECTHIIMOHHBIX
npoekToB. [lokazarenu Pl m MPI kak umHCTpyMeHTHI OTOOpa TPOEKTOB W (POPMUPOBAHUU
WHBECTHUIIMOHHOTO TOPTQEIIs MPH OI0IKETHBIX OTPAaHUYCHUSX.

Tema 6 O060cHOBaHME CTaBKH JUCKOHTUPOBAHUS IS OIICHKA MHBECTUIIMOHHOTO MpoekTa. YacTh
IL.

Kommonentst Mozenmn CAPM: OGe3puckoBasi cTaBKa, OXXHJAaeMmas pBIHOYHAs TMpeMus, Oera
kodp¢uiment. McTounnku uHGOpMAMM U OCHOBHBIE METOJBI, MPUMEHSEMBIC sl OICHKH
koMnoHeHT mojaenun CAPM. IIpemus 3a pucK MHBECTUPOBAHUS B aKIIMU POCCUUCKUX KOMITaHHIA.
CTouMOCTh 3a€MHOT0 KamuTana: CyTh W OOIIME NPUHIUIBLI OIeHKH. CTOMMOCTh 3aE€MHOTO
KalnuTaJla v MPOLICHTHAs CTaBKa 3aiiMa. MeTo1bl OLIEHKH CTOMMOCTH 3a€MHOTI'0 KaIlluTaja.

Tema 7Buapl  JI€HEKHBIX IMOTOKOB, CO3/JaBacMbleé HMHBECTHIIMOHHBIM TIPOEKTOM, OallaHC
JEHE)KHBIX TOTOKOB M HWHBAPHUAHTHOCTh OIEHKM TMPOEKTAa OTHOCHUTEIBHO BBIOOpAa MOJENU
JUCKOHTUPOBAHHOTO JCHEKHOTO MOTOKA.

JleHeHBIE TOTOKM MPOEKTAa: CBOOOJHBIM JIEHEKHBIM IMOTOK, ACHEKHBIM IMOTOK KPEAWTOpA.
Hanorosass skoHOMHUSI 3a Cue€T NPOLIEHTHBIX IUIATEKeW (HAJOTOBBIM LIUT): CYTh KOHIICHIIUH,
oO1iee ornpeaeneHNe U METOIMKa KOPPEKTHOTO pacyeTa. Y UeT 3aKOHOAATEIbHO YCTaHOBIIEHHBIX
OTPaHMYEHUN HA YUYUTHIBAEMBIE B pacxojaxX MPOIEHTHl MO JOJTOBBIM 00S3aTEIbCTBAM.
JleHeXHBI TTOTOK JIOJICBOTO WHBECTOpa (aKIIMOHEpa), JEHEKHBIM MOTOK Ha WHBECTUPOBAHHBIN
KanuTal. 3aKOH COXpaHEHUs JEHEKHBIX MOTOKOB. 3aKOH COXPAaHEHUSI LICHHOCTH.

Tema 8IlocTpoeHre W MPUMEHEHHE COTVIACOBAaHHOW MOJEIU JAUCKOHTUPOBAHHOIO JIEHEKHOTO
MOTOKA, OCHOBAHHON HAa PEANIMCTHYHBIX JOMYHIEHUSX OTHOCUTEIBHO CTPYKTYPHl U CTOMMOCTHU
KanTajia MpoeKTa.

[IpuHUUI COOTBETCTBUSL B OLIEHKAX METOJIOM JIMCKOHTHPOBAHHUS JACHEKHBIX MOTOKOB. Moaenu
OLICHKM METOJIOM JTUCKOHTHPOBAHHS JEHEKHBIX IOTOKOB: JHUCKOHTHPOBaHHE CBOOOIHOIO
JIEHEKHOTO TOTOKA IO CTAaBKE CPEAHEB3BEIICHHOW CTOMMOCTU KaluTajia, JUCKOHTUPOBAHHUE
JIEHE)KHOTO TOTOKA [OJIEBBIX HMHBECTOPOB IO CTAaBKE CTOMMOCTH COOCTBEHHOIO KarmuTaja,
JUCKOHTUPOBAHHWE JCHEKHOIO IMOTOKAa HAa WHBECTUPOBAHHBIA  KalWUTal 1O  CTaBKe
HEJIEBEpUKUPOBAHHON CTOMMOCTH COOCTBEHHOTO KamuTajga, METOJ] CKOPPEKTHUPOBAHHOMN
MPUBEJECHHON IIEHHOCTH. OKBHUBAJIEHTHOCTh MOJIEJEH OLIEHKM METOAOM JUCKOHTUPOBAHUS
JeHexHOTo ToToka. OO0CHOBaHHBIN BBIOOp Mojaenu i oneHkd NPV mpoekra. @opmyssl u
ITOPUTM Iepepacuera CTaBKU JUCKOHTUPOBAHUS JIEHEKHBIX TTOTOKOB MIPOEKTa MPU U3MEHEHUHU
CTPYKTYpBI Kanurana.

Tema 9O1eHKa, aHaIU3 U YIIPABIEHUE PUCKaMU MHBECTULIMOHHBIX IPOEKTOB

Crpateruu mo ynpaBlIEHHIO PUCKaMH WHBECTHUI[MOHHBIX MPOEKTOB Ha pa3HbIX (a3ax MHKIA.
OTHollleHWE K PHCKY TIPOSKTOB Ha pasHbIX Qazax 1ukina. Kiaccudukanus pUCKOB
WHBECTULIMOHHBIX INPOEKTOB. @DakTOpsl pPHUCKOB HWHBECTHIIMOHHBIX IPOEKTOB H  HX
napameTpusanus. AHaJIW3 YyBCTBUTEIbHOCTH MHBECTUIIMOHHOTO MPOEKTa K COOTBETCTBYIOIIUM
dakTopaM, KaKk METOJl OLUEHKH U MPUOPETU3UIUU PUCKOB MpoekTa. CIieHapHBIA aHalu3, Kak
METO/I aHAJIN3a PUCKOB MpoekTa. OlleHKa PUCKOB MHBECTULIMOHHOTO MPOEKTA C TOMOIIBI0 MEPHI
pucka VaR (1ieHHOCTH 1o pHCKOM). YUET M OIleHKa KaTacTpOPUUECKUX CIICHAPUEB PA3BUTHS
npoekTa ¢ momouibio Mepsl pucka ES (ycmoBuas VaR). Ctoumocts VaR (CostofVaR) u ee
ucrnosib3oBanue. Mepa pucka VaR juist orieHkn prcka Ou3Heca B 11e510M. Pacder Map>kMHaAIIBHON
VaR npoekra. IlosunuonupoBanue npoekToB 1o AByM KpurepusM: NPV u VaR. Jlunus
TOJIEPAHTHOCTH, KaK MHCTPYMEHT JIBYXKPUTEPHAILHOTO MPUHATHS PEIICHUS O peaau3alunu (Win
HET) UHBECTULIMOHHOTO IIPOEKTAa.

®opMBbI TEKYyIIEro KOHTPOJISI H IPOMEKYTOUYHOMH ATTeCTAlMM:
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®opMBbI TEKYLIET0 KOHTPOJISAA M TPOMEKYTOUHOM aTTecTallUM:

XoJe peaquM3alMUd JUCHUIIMHBI «OleHKAa HWHBECTHIMOHHBIX PpelleHud u

0I0/’KeTHPOBAHNE KANMTAJIA» HMCHOJb3YIOTCH CJeIyI0lIHe MeTOAbl TEKYIIero KOHTPOJIs U
ycrneBaeMoOCTH 00y4aroIuXCcs:

— TP TIPOBEJICHUHN 3aHATHH JIEKITMOHHOTO THMA: onpoc (O), kouTpoabsHbie 3ananus (K3),
— IIpY IPOBEJICHUM 3aHATHIN ceMuHapckoro tumna: onpoc (O), konTponbHsle 3a1anus (K3),
tect (T)

JK3aMeH NPOBOJAUTCH C NMPHMEHEHHEM CJeJYIIMX MeTOA0B: B NMHUCbMEHHOH ¢opMme H
COCTOMT U3 peleHHs 3a1a4.
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