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I[IK-1 CrocoGHOCTh BIAAETh METOJAMH AHATUTHYCCKOH pPAaOOTHI, CBSI3aHHBIMH C
(UHAHCOBBIMU AaCIEKTaMH JICATEIIbHOCTH KOMMEPUYECKUX M HEKOMMEPUYECKUX OpraHMU3alui
Pa3IUYHBIX OPTaHHU3AIMOHHO-TIPABOBBIX (OPM, B TOM 4YHCIE (PUHAHCOBO-KPEIUTHBIX, OPTaHOB
rOCYJapCTBEHHOH BJIACTH U MECTHOTO CaMOYITPaBIICHUS

Ilinan kypca:

Tema 1

[TpuHIMIBI ¥ LIETTH
nHBecTHpoBaHus. buznec-
IUIaH UHBECTUIIMOHHOT'O
MPOEKTA

OCHOBHBIE OIIPEJICICHUS, CBA3aHHBIE C
MHBeCTUIMAMU. [{enn nHBEeCTUpOBaHMS,
KOHIIETITYaJIbHbIE OCHOBBI PUHSTHS HTHBECTULIMOHHBIX
1 (MHAHCOBBIX pemieHui. [IpuHIuneI
WHBECTUPOBaHUS. THBECTUIIMOHHBIN mpoiiecc. Bubl
WHBECTULIMI. ITHBECTULIMOHHBINA MPOEKT: MOHATHE,
BH/IbI IPOEKTOB, MPOCKTHBINA LHUKJ. VHBECTUIIMOHHBIN
MEMOpaHaIyM, Ha3HaueHue u cojaepxkanue. CTpykTypa
U coJIepKaHue pa3fiesioB OM3HEC IIaHa
WHBECTHUIIMOHHOTO MPOeKTa. OCHOBHBIE OIITUOKH,
JIOTTyCKaeMble MpH pazapOoTke OM3HeC-TIIaHa.
Otnnune 6usHec-mana ot TOO npoekTta. brogxer
WHBECTHIIMOHHOTO MPOEKTA, €r0 AIEMEHTHI.

Tema 2

I[GHC)KHBIC IIOTOKH
MPOCKTA, pCIICBAHTHOCTD
JCHEXKHBIX ITOTOKOB

[Mpuniun «Cach Flow» B olieHKe HHBECTUITMOHHOTO
npoekTa. JleHexXHbI MoToK U npuObLTh. CBOOOTHBIE
JIEHEKHbIE TIOTOKH MPOEKTAa, ONpe/IesIeHEe, OCHOBHBIE
AJIEMEHTHI U MIpaBUJIa pacyeTa.

PacueT 1 mporuo3upoBaHue 3JIEMEHTOB CBOOOIHOTO
JIeHeX)HOro noTtoka. [Tpobiaembl peieBaHTHOCTH




JICHEKHBIX TOTOKOB HHTETPUPOBAHHBIX ITPOCKTOB.
[Mpuniun «With-Without» u npunsTHe periennii 06
OTHECEHHH JEHEKHBIX IIOTOKOB HA MPOEKT.

Tema

O6ocHOBaHME CTaBKU
JUCKOHTUPOBAHUS JJIs1
OLIEHKH MHBECTULIMOHHOTO
npoekrta. Yacts I.

TpeOyeMblit ypOBEHBb JOXOAHOCTH U CTOUMOCTh
KaIluTalla “HBECTUIIMOHHOTO MpoekTa. KoHmenius
cpenHeB3BeneHHON ctonmocth Kanutana (WACC).
OcHoBonogaratomue npuHuunbl konueniuu WACC.
OcnoBusie cocrapisromue WACC. Llenesas
CTpYKTypa KanuTajia. Monenu u uadopmanus,
HeoOxoauMBble 11 OlleHKH cocTaBitromux WACC.
CTOHMMOCTE COOCTBEHHOI'O KaIlUTaja U
CYIIECTBYIOIIKE TOAXObI K € 000CHOBaHUI0. Mojens
[IEHO00Pa30BaHUs KaUTAIBHBIX ((PUHAHCOBBIX)
aktuBoB CAPM.

Tema

Yucras npuBeIeHHAS
nennocts(NPV) u npyrue
KPUTEPUH OIICHKH
MIPOCKTOB

Br16op kpurepust 3pPeKTHBHOCTH HHBECTUIIIOHHOTO
npoekta. Kputepuu onieHku 0e3 yuera BpeMeHHOM
[IEHHOCTH JICHET, MPOCTasi HOpMa PeHTa0eNIbHOCTH,
MIPOCTOM CPOK OKYIAEMOCTH - UX JIOCTOMHCTBA U
HEJIOCTATKHU, TEXHUKA pacuera. Kpurepuu oLeHku ¢
Y4E€TOM BPEMEHHOW LIEHHOCTH JICHET, UX
CpPaBHUTEJBHBIN aHAJIU3 U KPYT 3a]a4, pEIIaeMbIX C UX
nomoinbio. Yucras npuBeaeHHas 1ieHHOCTh (NPV).
Buytpennss craBka goxoasoctu (IRR).
CpaBHuTenbHbIN aHanu3. TexHuka pacuera u
MHTEPIPETALNY.

Tema

OT60p MPOEKTOB U
¢dbopmupoBaHue
MHBECTULHOHHOTO
noptdens

[TpoGaembl conocTaBiieHUs IPOEKTOB C PA3HBIMU
CpOKaMHM XKU3HU U 00beMaMU MHBECTUPOBAHUS.
[IporuBopeunst mexay NPV u IRR. DxBuBaneHTHbIN
nenexnbiil motok (ECF) kak mokaszatens (puHaHCOBOM
MPOM3BOIUTENLHOCTH MTpoeKTa. Bb1Oop onTumanbsHOro
CpoOKa 3KcITyaTanuu obopynoBanus. Hegocratku
kputepust NPV npu ot6ope HHBECTUIIMOHHBIX
npoekToB. [Tokasarenu PI u MPI kak nHCTpyMEHTBI
0TOOpa MPOeKTOB U (POPMUPOBAHUN UHBECTUIIIOHHOTO
nopTdenst npu OI0KETHBIX OTPAHUYCHUSX.

Tema

O06o0cHOBaHME CTaBKU
JTUCKOHTHUPOBAHUS TSI
OLICHKH MHBECTUIIMOHHOT'O
npoekra. Yacts 11

Komnonentst Mmonienu CAPM: Ge3purckoBas cTaBka,
OKHJlaeMasi phIHOYHAs peMusi, 6eTa Ko PHUIIUEHT.
HcTounnku nH(opMayu 1 OCHOBHBIE METO/BI,
IIPUMEHSIEMBIE JIJIS1 OLIEHKH KOMIIOHEHT MOJIETN
CAPM. Ilpemus 3a pucK HHBECTUPOBAHUS B aKI[UU
poccuiickux koMnaHuii. CTOUMOCTb 3a€MHOI'O
KaluTaja: CyTh ¥ OOIIUe MPUHLIUIIBI OLIEHKH.
CronMOCTh 3a€MHOT0 KaluTaja v MPOLEHTHAs CTaBKa
3aiimMa. MeTobl OLIEHKH CTOMMOCTH 3a€MHOI0
Karurana.




Tema | Buabl 1eHEKHBIX TOTOKOB, JIeHe)KHBbIE TIOTOKH MPOEKTA: CBOOOTHBIIM
7 co31aBaeMble JICHE)KHBIN MOTOK, ACHEXKHBIN ITOTOK KPEAUTOPA.
WHBECTULIHOHHBIM HasoroBast 5kOHOMUS 32 CUET HPOLIEHTHBIX IIATEXKEN
TIPOCKTOM, OanaHc (HaJIOrOBBIN IIMT): CYyTh KOHLENIINH, 00111ee
ACHCIKHBIX IIOTOKOB 1 onpe/eeHuEe U METOJMKA KOPPEKTHOTO pacyera. YdeT
MHBAPHAHTHOCTE OLCHKH 3aKOHOJIaTEJIbHO YCTAaHOBJICHHBIX OIPAaHUYEHUHN Ha
MIPOEKTa OTHOCUTEIILHO
YYHUTBIBAEMBIE B PACX0/1aX IPOLEHTHI MO JOJITOBBIM
BBEIOOpA MOJIENH .
o0s3aTenbcTBaM. J{eHexKHbIN MOTOK JOJIEBOTO
JUCKOHTHPOBAHHOTO .
MHBECTOpA (aKLHOHEPa), IEHEKHBIN IOTOK Ha
JEHEXKHOTO MOTOKA. .
WHBECTHUPOBAHHBIN KalHUTaJl. 3aKOH COXPAHEHUS
JICHEKHBIX MOTOKOB. 3aKOH COXPAHEHHS IIEHHOCTH.
Tema | Iloctpoenue n [IpuHUUIT COOTBETCTBUSA B OLEHKAX METOAOM
8 IIPUMEHEHHE JUCKOHTUPOBAHUS JEHEXHBIX TOTOKOB. Moaenu
COIIACOBAaHHOM MOJEIH OLICHKH METOJOM IUCKOHTUPOBAHUS JI€HEXKHBIX
JMCKOHTHUPOBAHHOTO MOTOKOB: JJUCKOHTUPOBAHHE CBOOOTHOTO JIEHEKHOTO
JIEHEKHOTO MOTOKA, MOTOKA IO CTaBKE CPEIHEB3BEIICHHOW CTOMMOCTH
OCHOBaHHOW Ha KanuTayia, TUCKOHTUPOBAHUE JICHEKHOTO IMOTOKA
peaTuCTUUHBIX JIOJIEBBIX UHBECTOPOB 110 CTABKE CTOUMOCTH
JOTYIIEHUSX COOCTBEHHOTO KaIluTala, TUCKOHTHPOBAHUE
OTHOCHUTEIILHO CTPYKTYpPBl | JICHEKHOTO IMOTOKA HA MHBECTUPOBAHHBIN KaIluTal 110
Y CTOMMOCTH KamnTaja CTaBKE HEJICBEPUIKUPOBAHHON CTOUMOCTHU
IIPOEKTA. COOCTBEHHOTO KaIluTasa, METOJl CKOPPEKTUPOBAHHOM
IIPUBEIEHHON LIEHHOCTH. DKBUBAJIEHTHOCTb MOJENE
OIICHKH METOJIOM JTUCKOHTHUPOBAHHUSI ICHEKHOTO
notoka. O60CHOBaHHBIN BEIOOP MOJIEH JIIsl OLEHKH
NPV npoekra. ®opmyiibl 1 aIrOpUTM IIepepacyera
CTaBKH JUCKOHTUPOBAHUS JCHEKHBIX TOTOKOB
MIPOEKTa PH U3MEHEHUHU CTPYKTYpPHI KanuTaia.
Tema | Ouenka, aHaaus
Crtpareruu 1o ynpaBJieHHIO PUCKAMH
9 yIpaBlieHUE PUCKAMU

WHBECTUIIMOHHBIX
MIPOEKTOB

MHBECTUIIMOHHBIX IPOEKTOB Ha pa3HbIX (hazax IUKIiIa.
OTHollIeHUE K pUCKY MPOEKTOB Ha pa3HbIX (hazax
LUKJIA.

KJ'IaCCI/I(I)I/IKaI_[I/IH PUCKOB MHBECTUITMOHHBIX ITPOCKTOB.

cDEIKTOpI:I PUCKOB HHBECCTUIIUOHHBIX ITPOCKTOB U UX
napameTpusalus.

Ananus YYBCTBUTCIIbHOCTU HHBECCTUIIMOHHOT'O
IMPOCKTa K COOTBETCTBYIOIIINM (baKTOpaM, Kak METO/J
OLCHKHU U MPHUOPCTUSHUIHNUN PHUCKOB IMPOCKTA.

CLICH&pHLIfI AHAJIN3, KaK MCTO aHaJINn3a PUCKOB
IMPOCKTA.

OrieHKa pUCKOB MHBECTUIIMOHHOTO TTPOEKTA C
MOMOIIBIO MephI pucka VaR (IIEeHHOCTH MO PUCKOM).




VYuer u olleHKa KaTacTpO(PUUECKUX CIICHAPHUEB
pa3BUTHSI TPOEKTA C TIOMOIILIO0 MepbI prcka ES
(ycmoBnas VaR).

Croumocts VaR (Cost of VaR) u ee ncnons3oBanue.
Mepa pucka VaR 11 olleHKH prcKa OM3Heca B LIEJIOM.
Pacuer map>xunanpHOM VaR npoekra.

[To3unmoHnpoBaHue MPOEKTOB MO IBYM KPUTEPHSIM:
NPV u VaR.

JluHus TONEpaHTHOCTH, KAK UHCTPYMEHT
JBYXKPUTEPHUAILHOTO MPUHATUS PELICHUS O
peanu3anuu (WM HET) MHBECTUIIMOHHOTO MTPOCKTA.

@®opMBbI TEKYIIEr0 KOHTPOJIS U MPOMEKYTOUYHOM aTTeCTANM

B xone peamu3zamum gucuumianabl b1.B.07 OneHka MHBECTHIIMOHHBIX pellleHUH
O0I0’)KeTHPOBAHNE KANUTAJIA MCHOJB3YIOTCH CJIeAyIonue MeTOoAbl TEeKYyllero KOHTPOJIs
yCIeBaeMOCTH 00y4aromnXcs:

Tema 1. [IpuHUUIIBI U 1IEJIM UHBECTUPOBAHUSL. | Y CTHBIM OIIPOC

bu3zHec-11aH THBECTULIMOHHOTO IIPOEKTa
KonTposbHbie 3ananust

Tema 2. JleHeKHbIEC IOTOKU MTPOEKTA, YcTHbIN onpoc

PENEBAaHTHOCTb JICHEKHBIX [TOTOKOB
KonTposbhbie 3ananust

Tema 3. OG0cHOBaHUE CTaBKU YcTHBIM onpoc
JHACKOHTHUPOBAHUSA JUIsl OLIEHKHU
WHBECTHUIIMOHHOTO mpoekTa. Yacts I.

Tema 4. Yucras npusenenHas 1ieHHocth(NPV) | VeTHblit onpoc

U ApYTHe KPUTEPHUH OLIEHKH MPOEKTOB
PYTHE KpuTep P KoHTtposnbHbIe 3a1anus

Tema 5. Ot60p npoekToB U HpopMUPOBaHHE YCTHBIN onpoc

WHBECTUIIMOHHOTO MOPTQes
KonTposbhbie 3ananust

Tema 6. OG0cHOBaHUE CTaBKU YcTHBIN onpoc
JACKOHTUPOBAHUSA ISl OLIEHKU
WHBECTUIIMOHHOTO mpoekTa. Yacts l.

Tema 7. Buabl 1eHeKHBIX IOTOKOB, KonTposbHbie 3ananust
C03/1aBa€Mbl€ NHBECTUIIMOHHBIM ITPOEKTOM,
OaJlaHC JIEHEKHBIX TOTOKOB M MHBAPHUAHTHOCTh
OIIEHKH MPOEKTa OTHOCUTEIHLHO BBIOOpa
MOJENIU JUCKOHTUPOBAHHOIO JIEHEKHOTO
MMOTOKA.




Tema 8. IlocTpoenue u npuMeHeHue Koutposnbhbie 3a1anus
COTJIACOBAHHOM MOJIENU AUCKOHTUPOBAHHOTO
JICHE)KHOT'0 MOTOKa, OCHOBAHHOM Ha
PEATMCTUYHBIX JOMYIIEHUSIX OTHOCUTEIIBHO
CTPYKTYPBI U CTOMMOCTH KarTajia mpoeKTa

Tema 9. Ouenka, aHaJIu3 U yIpaBJICHUE

pUCKaMu HHBCCTHIHMOHHBIX IIPOCKTOB T
€CT

HpOMe)KyTO‘lHaﬂ aTTecralnus nNpoBOoAUTCH B (])opMe IK3aMcCHa, KOTOprﬁ
MMpoOBOAUTCH B NUCHMEHHOM (])opMe H COCTOMT M3 peUICHUA 3aaa4.
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