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AHHOTAIIAA PABOYEN ITPOI' PAMMBI JIUCIIATLIIMHBI
b1.5.16 KOPIIOPATUBHOE, IPOEKTHOE U BEHYYPHOE ®UHAHCUPOBAHUE

ABTOp: K.T.H., JONEHT Kadeapbl KOPIOPATUBHBIX (PUHAHCOB, HWHBECTHIIMOHHOTO
MPOEKTUPOBAHUS u OIICHKH HM. M.A.JIMMUTOBCKOTO B.C.
TeMkuH

Koa u HaumeHoBaHMe HanpaBJjeHusi NoAroroBkm: 38.03.02 MeHeKMEHT

Mpoduib: PUHAHCOBBIA MEHEIKMEHT

KBaindukamnus (creneHb) BHINYCKHUKA: OaKaTaBp

dopma 00yueHusi: ouHas

Ileas ocBOeHUS AMCUUILINHBI:

CdopmupoBarbh KOMIETEHITUN

- IIK-16 BnaneHue HaBBIKAMH OIICHKHM HWHBECTUIIMOHHBIX IPOCKTOB, (PMHAHCOBOTO
TUTAHUPOBAHMS U TPOTHO3HPOBAHUS C YIETOM PO (PMHAHCOBBIX PHIHKOB M MHCTHUTYTOB

- AITK-18 CriocoOHOCTh OCYIIECTBIISATH OLIEHKY KOPIOPATUBHBIX IIEHHBIX OyMar

Ilian kypca:

Tema 1. Benenue B kopnopaTuBHble (PMHAHCHI
CymHocTh U (OpMBI MPOSABIECHUSI KOPIOPATUBHBIX (puHAaHCOB. KopropaTuBHas OTYETHOCTh U
(dbuHaHCOBast HHGOpPMAIIHSL.
NuBectunmonnwiii npouecc. Llenn wnHBecTHpoBanusa. Buasl nHBecTHIMA. VHBECTULIHOHHBIN
IIPOEKT: TOHATHE, OCOOCHHOCTU YIPABJIEHUS B COBpPEMEHHBIX ycinoBusax Poccuu. [lpunimmns
WHBECTUPOBAHUS.
Crpykrypa ¢dopmupoBanus OusHec-tutana. @opmynupoBanue nenn. HeduHaHCcoOBbIE pasieibl
O6usHec-maHa. OCHOBHBIE OIIMOKHU, JOIyCKaeMbI€ IIPU UX COCTABJICHUU.
@®unancoBasgs yactb TDOO mnpoekra. OCHOBHbIE TpeOOBaHUS K COAEP)KAaHUIO (DUHAHCOBO-
HSKOHOMHUYECKHUX pPACYETOB IO OOOCHOBAHHIO  KHU3HECHOCOOHOCTH, JIMKBUAHOCTH U
3¢ (PEKTUBHOCTH WHBECTUIIMOHHOTO MPOEKTA.
BrokeT MHBECTUIIMOHHOTO MPOEKTa, ero 3JIeMeHThl. brojker kommepueckoro npoekra. O630p
POrPaMMHBIX TPOIYKTOB.
JleHexxHble TOTOKU MPOEKTa: CBOOOHBIE JIEHEKHBIE TOTOKU MPOEKTa U CBOOOHBIE OCTATOYHbBIE
JICHEXHbIE TIOTOKHU 11 COOCTBEHHUKA.
[MpuHnun «c npoexToM — 6e3 mpoektay (With-without). PeneBanTHOCTh 3aTpat. «YTOIUICHHBIC)
U HEpEJIEBAHTHBIE KallUTalbHbIE U TEKYIIUE 3aTpaThl. AJIbTEpHATUBHBIE U3/AEPKKU U JTOXOIbI.
«KanHnb6anu3m» u npoune SKCTepHaInU. TepMUHAIbHAs LIEHHOCTb.
3ameHuTenbHBIA MpoekT (replacement project). JduddepeHnnanbHpiii 1eHEXKHBIH MOTOK, €ro
aHaiu3. BeiOop kpurtepust 3pGeKTHBHOCTH MHBECTHUIIMOHHOTO MpoekTa. Kputepun oueHku 0e3
yyeTa BpPEMEHHOM ILIEHHOCTH JIeHer, IpocTas HOpMa pEHTa0eNbHOCTH, TNPOCTOH CPOK
OKYIIa€MOCTH - UX TOCTOMHCTBA U HEJOCTAaTKU, TEXHUKA pacyeTa.
Kputepun oneHku ¢ yyeToM BPEMEHHOH LIEHHOCTH JEHET, UX CPABHUTEIbHBIM aHAIU3 U KPYyT
3a/1a4, peIIaeMbIX ¢ UX OMOUIBIO.
UYucras npuBenenHas ueHHoctb (NPV). Buytpennsss craBka goxogHoctd  (IRR).
CpaBHuTenbHbIN aHanu3. TexHuka pacueta u untepnpetanuu. Monundunrposansas IRR.
OKBHUBaJICHTHBIN rojoBoil AeHexHbI noTok (ECF). Beibop onTrManbHOro cpoka sKcIuTyaTaluu
000opyT0OBaHUs.
Unpexc npubsuibHOCTH (PI). IlpobieMbl panuoHanbHOrO pachpeneieHusl Kamuraia Mexay
npoekTamMu. MoauduuupoBaHHbli nHAEKC NpudbUIbHOCTH (MPI).
PanmonupoBanue: GopMupoBaHHE PallIOHATIBHOIO MPOEKTHOTO KoMILIekca. CUCTEMHBIN aHaIHU3
WHBECTHUIMOHHBIX MpoeKkToB. ONTUMM3AIMOHHBIE 3a/Jadyd O paclpeieNieHud KamuTala.
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JluneliHoe ®W  meMOYMCIEHHOE TporpammupoBanue. Kpocc-dhuHaHcHpoBaHHME, Kpocc-
cyOcuupoBaHue, KpOCC-XeHKHUPOBAHNUE M KPOCC-XOJIIHHT.
DOxoHomHueckass nob6amneHHas 1eHHocTh (EVA). IIpoGmema MoTHBanmM MEHEIKEPOB Ha
MOBBIIICHUE JTOXOJAHOCTH MHBECTULHMOHHBIX MpoekToB. EVA u NPV. Henocrarku nokazaresns
EVA u apyrue noaxosl K MOTUBALUU.

MOHHTOPHUHT HHBECTHIIMOHHOTO MTPOEKTA U TIOKa3aTeln ero 3QPEKTUBHOCTH.

Tema 2. ®uHAHCOBOE TJIAHUPOBAHKUE B KOPIIOPALIUSIX

@duHaHCOBOE IUIAHUPOBAHHE B CHCTEME (DMHAHCOBO-SKOHOMHYECKHUX OTHOIIEHUH, €ro
3HaYeHHE M COLHUAIbHO-PKOHOMHUYECKOE cojepkaHue. JIBH)KeHHE JEHEXKHBIX CpelCTB U
o0pa3oBaHNe CHUCTEMBI JICHEKHBIX (OHAOB B KOpropanuu. B3zaumMocBsa3bp (pMHAHCOBOTO IUIaHA U
OousHec-maHa. OUHAHCOBBIE pPe3ylbTaThl KaK OCHOBHOM HTOT JESATEJBHOCTH KOPIOPALUU.
@®uHaHCOBOE TIAHUPOBAHWE M (UHAHCOBOE MpoeKTHpoBaHUE. OCHOBHBIE 3a/aud Pa3pabOTKU
¢dbuHaHCOBOIO I1aHa, METOIUKa ero COCTaBJICHHUS. duHaHCOBO-MaTepHAIbHAS
cOaaHCUPOBAHHOCTh JIEATEIBHOCTH Kopropanuu. OO0ocHOBaHWE (PHUHAHCOBOW CTpaTeTud U
TaKTUKH KOpHopaluu B Ou3Hec-IulaHe. BhlsBieHHE pe3epBOB MOOUIM3ALMU MaTepUANbHBIX U
¢uHaHCOBBIX ~ pecypcoB. IlmanmpoBanue  obOecneueHHs]  JAEATEIBHOCTH  MPEIIPUATHS
HEOOXOIUMBIMU (PUHAHCOBBIMU pecypcamu. llmarexecnocoOHOCTh M IUIATEXKHBIA OanaHc.
Kparkocpounoe (uHAHCOBOE IUIAHUPOBAHHWE W COJCPKAHWE KPATKOCPOUHOTO (HPMHAHCOBOTO
wiana. [Iporno3 oobema BeIpyukH, OajmaHCca JEHEKHBIX JOXOJOB U IOCTYIUICHHH, CBOJHOTO
IUTAHOBOTO OajaHca aKTHBOB M MACCHBOB, JIOCTH)KEHHUS O€3yOBITOYHOW JesITeIbHOCTH.
Jonrocpoynoe (QuHAHCOBOE IIJIAaHUPOBAHUE: OMNpPENEIeHHEe NOTPEOHOCTH B KaluTale u
dbopMHUpOBaHKE WHBECTUIIMOHHOTO TUTaHA, 00ECIEYEHUE MEPCIEKTUBHOMN IIATEKECTIOCOOHOCTH
U JukBHIHOCTH ©Oananca. [lpuHnunel ¢opmupoBaHus (UHAHCOBBIX IUJIAHOB: BBICOKAs
OKYIIaéMOCTh 3aTpaT, IUIaTEXECIIOCOOHOCTh M JOCTATOYHAs PEHTA0ENbHOCTh, ONTUMHU3ALUS
NeOUTOPCKOW W KPEAUTOPCKOW 3aJI0JKEHHOCTH, OOecleueHHe BBICOKOM peHTabenbHOCTH
KA TAIOBIIOXKECHHM, cOaTaHCUPOBAHHOCTh PUCKOB, YY€T KOHBIOHKTYPHI PBhIHKA, (DMHAHCOBO-
MaTepuanabHas cOaTaHCUPOBAHHOCTh, KOMILIEKCHOCTh U CUCTEMHOCTh TUIAHUPOBAHUS.

Tema 3. Ynpasnenue puckamu U 3pPEeKTUBHOCTD AEATEIBHOCTHA KOPIIOPAIUN
[Tonstue «puck». PHCK WHBECTHUIIMOHHOTO TMpOoeKTa. Buabl pucka - KOHCTPYKTHUBHBIM,
KPEIUTHBIN, MOJUTHYECKUM, 3aKOHOJATEIIbHBIN, MPOLEHTHBIN, PBIHOYHBIN, 3KOJOTHYECKHUIA,
BaJIOTHBINA. VccnenoBaHue PHIHOYHOTO PUCKA M €r0 OTpaKeHHEe B OW3HEC-TIaHE MPOEKTa.
IIpouieHTHBIM M BaIIOTHBIA PUCKM MHBECTULMOHHOTO NIpoekTa. MX KpaTkas XapaKTepUCTHKA.
[[Ikana OLIEHKM pBIHOYHOTO PHUCKA. YIPaBIE€HUE COBOKYIHBIM PHUCKOM. YIIpaBl€HUE
peHTabenbHOCThI0  coOcTBeHHOro  kamurtana. [llkama  OIleHKM  WHBECTHUIMOHHOTO |
OTEpAIMOHHOTO pHUCKa. YTpaBieHHe pocToM OusHeca. DuHAHCOBBIE U He(UHAHCOBBIC
MoKaszaTeiM OIeHKH Ou3Hec-mporeccoB. CucTema TMoka3arejeil OIeHKH OW3HEC-TIPOIIECCOB
kopropanuu. OneHKa CTOMMOCTH Ou3Heca. AHanu3 (PakKTOPOB CTOUMOCTH. AHAIHU3 CUTYAIHi.

Tema 4. AHanM3 OCHOBHBIX CXeM (PMHAHCHUPOBAHHUS ITPOEKTOB

[IpoektHOoe (uHaHCUpOBaHUE, ero ocobeHHOCTH. KopropaTuBHOe (PUHAHCHUPOBAHHE.
[Ipssmoe (QuHaHCHpOBaHWE KOpIIOpalMii W TPOEKTHOE (UHAHCUPOBAHUE, WX OTIUYUSL.
[IpoexTHass xomnanusi. Poab M MECTO OCHOBHBIX YYaCTHUKOB HHBECTHUIIMOHHOTO IPOEKTa -
MPOEKTHON KOMIIAHMM, CIIOHCOPOB, KpPEIUTOPOB, IIOCTABIIMKOB CbIPbS M MaTepHUasoB,
MOKYyTaTened MpoAyKTa MpPOeKTa, MPOU3BOAMUTENEH KaluTalbHbIX paboT u ap. MHBecTopsl U
CIIOHCOPHI - UX POJIb, MOTHBBL. Kpeautops! - ux TpeboBanus. OCHOBHbIE UCTOYHUKU 3a€MHOTO
KanuTana g (UHAHCHPOBAHUS MpoekTa. [IpocToil WHBECTHITMOHHBIA KPEAWT - CXEMBI,
0COOCHHOCTH,  ¢akTopbl  ku3HecmocoOHocTH.  Omnara  mpoaykiued - (akTopsl
KU3HECIIOCOOHOCTH, CXeMa. [ileHa (UHAHCHUPOBAHUS.

@®opMbl TEKYLIEr0 KOHTPOJIS U IPOMEKYTOYHON aTTeCTALMH:
B kadecTtBe mNpoMexXyTOYHOH  arrectranmu mo  gucuuniude Bb1.6.16

KopnopaTuBHoe, IpoeKTHOE U BEeHUYPHOe (PMHAHCUPOBAHUE UCMOJIb3YIOTCH
— TIPU TIPOBEJICHUHU 3aHATHH JICKIIMOHHOTO M ceMuHapckoro tuma: onpoc (O).
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IIpoMe:xxyTOYHAs aTTecTAllUA IPOBOAUTCH B hopMe: IK3aMeHa.
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E.M. My3biko— DJEeKTpOH. TeKCTOBble aaHHble.— HoBocubupck: HoBocuOupckwuii
rOCYJapCTBEHHBIM TEeXHWYECKUH yHHBepcuteT, 2016.— 272 c.— Pexum jocrymna:
http://www.iprbookshop.ru/44989.html.— 35C «IPRbooks»

2. JlumutoBckuii M.A., Jlo6anosa E.H., Munacsu B.b., ITanamapuyk B.I1. , KoprnopaTuBHbrit
¢duHancoBBI MeHeKMeHT, M.: HOpaiitr, 2017 https://www.biblio-online.ru/book/89E2CCAF-
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