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Ilian kypca:

Ne ni/m HaunmenoBanue Ttem | Conep:xaHue TeM (pa3iesioB)
(pa3nesioB)

Tema 1 [Ipunuuner u uenu OcHoOBHBbIE OIIPEJIEICHUs], CBSI3aHHbIE ¢ UHBecTULIUAMU. Llenun
WHBECTUPOBAHMSL. WHBECTUPOBAHMS, KOHLIENITyaJIbHbIE OCHOBBI NPUHATUSA
buznec-nnan WHBECTULMOHHBIX U  (QUHAHCOBbIX  pemeHuid.  [IpuHIUNIBI
MHBECTUI[MOHHOTO MHBECTUpOBaHMs. VHBECTUIIMOHHBIA Ipouecc. Buabl MHBECTULIMIA.
IIpOEKTa VHBECTUIIMOHHBINA NPOEKT: IMOHATHE, BHUIBI IPOEKTOB, MPOCKTHBIN

UMk, MHBECTULIMOHHBIA MEMOPAHIyM, HA3HAYEHUE U COJIEp KaHHE.
Ctpykrypa W cojaepXkaHHMe  pa3leioB  Ou3HeC  IJIaHa
MHBECTULMOHHOTO MpoeKkTa. OCHOBHBIE OIMOKH, IOMTyCKaeMble IPpU
pazpaboTtke OusHec-tutana. Omimume OwusHec-maHa ot 120
IIPOEKTAa. BIOKET MHBECTULIMOHHOTO MIPOEKTA, €10 2JIEMEHTHI

Tema 2 Jenexubie  motoku | [Ipuniun «Cach Flowy B olleHke WHBECTHIIMOHHOIO MPOEKTA.
IIPOEKTA, JleHexHblil MOTOK M npuObUTE. CBOOOJHBIE JEHEKHBIE MOTOKH
PEJIEeBAaHTHOCTD MIPOEKTAa, ONpe/ieNIeHNue, OCHOBHbBIE 3JIEMEHTHI U MPaBUjIa pacyera.
JCHEXKXHBIX IOTOKOB | PacueT M NpOrHO3MpOBaHUE 3JIEMEHTOB  CBOOOIHOIO

JIeHeXHOro noroka. [IpoGiemsl perneBaHTHOCTH JEHEXHBIX
MOTOKOB HHTErPUPOBAaHHBIX mpoekToB. [lpumHumn «With-
Without» u npunsTHE pemieHuid 00 OTHECEHHH JCHEKHBIX
IIOTOKOB Ha MPOEKT.

Tema 3 | OGocHOBaHUE TpebyeMblii ypOBEHb TOXOAHOCTH U CTOMMOCTH KaluTama
CTaBKHU WHBECTUILIMOHHOTO mpoekTa. KoHuenmuss cpenaHeB3BEIICHHOMN
JMCKOHTHUPOBAHUS croumocTt kamutana (WACC). OcHoBomonararmmue MPUHIIUITBI
TUTST onenku | korneniuu WACC. OcuoBable cocraistomme WACC. IleneBas
MHBECTULMOHHOTO CTpYKTypa KamuTana. Moaenu u uHpopmanus, HeOOXOIUMbIe IS
npoekTta. Yacts I. ounenkn cocrasisromux WACC. CroummMocTh COOCTBEHHOI'O

KanuTaja U CyIIEeCTBYIOIIUE MMOAXO/bl K ee 000CHOBaHMI0. Mojienb
1[IeHO00pa30BaHus KamUTaIbHbIX ((hnHAHCOBBIX) akTUBOB CAPM.




Tema 4 | Yucras Beibop kputepuss 3((HEeKTHBHOCTH HMHBECTHIIMOHHOTO IPOEKTA.
MIPUBEICHHAs Kputepun ouenku 6e3 yuera BpeMEHHON LIEHHOCTH JCHET, IPOCTast
neHHocth(NPV)  u | HopMa peHTa0eNbHOCTH, MPOCTOM CPOK OKYHaeMOCTH - HX
Opyrue  KpPUTEpPUU | JOCTOMHCTBA U HEAOCTATKH, TEXHUKA pacuera. Kpurepun onieHKH ¢
OLIEHKH IIPOEKTOB y4€TOM BPEMEHHOM IIEHHOCTH JICHET, X CPaBHUTEIbHBIN aHAIN3 U

Kpyr 3aJady, pemiaeMbplX € KX NOMOIbl. Yucras NpuBeIeHHAs
neHHocts (NPV). Bayrtpennsas craBka poxoxHoctu (IRR).
CpaBHuTeNIbHBIN aHAIN3. TeXHMKA pacueTa U HUHTEPIPETALHH.

Tema 5 | Ot6op mnpoextoB u | [IpoGiiembl comocTaBaeHHs MPOEKTOB C Pa3HBIMU CPOKAMH KU3HU U
dhopmupoBaHue obbemamu mHBecTHpoBaHuA. [IpotuBopeuns mexay NPV u IRR.
HHBECTULIMOHHOI'O OxBuBasieHTHbIM  JeHexHbli mnorok (ECF) kak mokasarenb
noprdens (rMHAHCOBOM MPOU3BOIUTENILHOCTH MPOeKTa. BpiOOp onTHUMabHOTO

CpoKa JKCIUTyaTanuu obopynoBanusi. Hemocratku kpurepusi NPV
pu 0TOOpPEe MHBECTUIIMOHHBIX MTPoekTOB. [lokazarenu PI u MPI kak
UHCTPYMEHTBI orbopa IIPOEKTOB u dopmupoBaHun
WHBECTUIIMOHHOTO NOPTQEs MpH OI0KETHBIX OrPAaHUYCHHUSX.

Tema 6 | OGocHOBaHUE Kommnonentst Momenu CAPM: Oe3puckoBas cTaBka, OKugaeMmas
CTaBKHU pBIHOYHAS rTpeMust, 6eTa kodhdunuent. ViIcTouHuKy HHGOpMAIIH 1
JVCKOHTUPOBAHUSA OCHOBHBIE METO/Ibl, IPUMEHSIEMbBIE ISl OUEHKH KOMIIOHEHT MOJEIIN
U1 oueHku | CAPM. Ilpemust 3a puUCK MHBECTHPOBAHMSI B aKLUU POCCHUICKUX
MHBECTUI[MOHHOTO komranuid. CTOMMOCTh 3a€MHOr0 KamWTana: CyTh W 00Iue
npoekrta. Yacts 1. MPUHIUIBI OLIEHKH. CTOMMOCTh 3a€MHOTO KamuTajaa ¥ MpOLEeHTHAS

CTaBKa 3aiiMa. MeTo/bl OLIEHKH CTOMMOCTH 3a€MHOI0 KaluTania.

Tema 7 | Buasl JIEHEXKHBIX JleHexxHbIe MOTOKH MPOEKTa: CBOOOTHBIN ACHEKHBINH MOTOK,
IIOTOKOB, JICHS)KHBIM TOTOK KpeauTopa. HamoroBas sKoOHOMHUSA 3a CUET
CO31aBaCMBIC HPOLIEHTHBIX IIaTekel (HAJOrOBbIN IUT): CYTh KOHIIEMIHH, 00IIee
WHBECTUIIMOHHBIM

onpeieyNeHue M  METOJAMKA KOPPEKTHOro pacuera. Y4YeT
MpoeKToM,  OamaHc .
JHEKHBIX  TOTOKoB | 33KOHOMATENBHO YCTAHOBICHHBIX OTPAHNMCHU HA yIHTHIBACMBIC B
M HMHBAapHAHTHOCTp | PACXONAX NPOUEHTHI 1O JOrOBbIM oOs3arenscTBaM. JleHEKHBIH
OIICHKH npoekTa | MOTOK JIONEBOTO MHBECTOPA (AKIMOHEPA), JIEHEKHBIH MOTOK Ha
OTHOCHUTEIIBHO WHBECTUPOBAHHBIA KalHUTaJl. 3aKOH COXPAHEHMS JIEHEKHBIX
BBIOOpa MOZACIH | 10TOKOB. 3aKOH COXPaHEHHsI LIEHHOCTH.
JUCKOHTHUPOBAHHOTO
JICHEKHOTO MOTOKA.

Tema 8 | [loctpoenue u | [IpyHIMO COOTBETCTBHS B OLEHKAaX METOAOM JIMCKOHTHPOBAHUS
MIPUMEHEHHE JIEHEKHBIX MOTOKOB. MOJeny OIEeHKH METOJOM JTUCKOHTHPOBAHUS
COIIaCOBAaHHOM JEHEKHBIX TMOTOKOB: JUCKOHTHPOBAHHUE CBOOOIHOTO JACHEXHOTO
MoJeIN MMOTOKA 110 CTaBKE CPEIHEB3BEHICHHON CTOMMOCTH KaluTaja,
AUCKOHTUPOBAHHOIO | 1yjcronTHpOBaHNE JIEHEKHOTO IIOTOKA JONEBBIX HHBECTOPOB IO
JICHCHKHOTO ~ HOTOKA, | ¢rapye cTOMMOCTH COOCTBEHHOTO KAIMTama, JMCKOHTHPOBAHME
OCHOBaHHOI Ha .

JIEHEKHOT0 TOTOKAa Ha HWHBECTUPOBAHHBIM KalMTal IO CTaBKe
pEeaTUCTUYHBIX .
e —— HeHeBepI/II[)KI/IpOBaHE{OI/I CTOI/IMOCTI/{’ COOCTBEHHOTO KaluTasia, METO/I
OTHOCHTENBHO CKOPPEKTUPOBAaHHOM MPHUBEAECHHON LEHHOCTU. DKBUBAJIEHTHOCTb
CTPYKTYpBI i | MOJIEIEN OLUEHKH METOJOM JMCKOHTUPOBAHUS JIEHEKHOIO IOTOKA.

CTOMMOCTH KarlTanua
IIPOEKTA.

O6ocHoBaHHbI BbIOOp Mozenu i oueHku NPV mpoekra.
@opMysbl M AITOPUTM I€pepacyera CTABKU JUCKOHTHUPOBAHUS
JIEHEKHBIX [TOTOKOB IIPOEKTA IIPU U3MEHEHUH CTPYKTYPbI KallUTalIa.
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Tema 9

OreHka, aHaIu3
yIpaBJICHUE
pUCKaMH
HNHBCCTHUIIMOHHBIX
MIPOEKTOB

Crtpateruu no ynpasJIeHHIO pUCKaMU HHBECTULIMOHHBIX IIPOEKTOB Ha
pasubix (azax nukiaa. OTHOUIEHHWE K PUCKY MPOEKTOB HA Pa3HBIX
(hazax muKna.

Krnaccudukanus puckoB HHBECTUIIMOHHBIX POCKTOB.

@akTOoppl  PUCKOB  HMHBECTHIIMOHHBIX  TMPOEKTOB U  UX
napamMmeTpu3arusl.

AHanu3  4yBCTBUTEJIBHOCTH  HMHBECTHIIMOHHOTO  IPOEKTa K
COOTBETCTBYIOIIUM (paKTOpaM, KaKk METOJI OLICHKH U IPHOPETUIUITUN
PHUCKOB IPOEKTA.

CuenapHblii aHaNHM3, KAK METO]] aHAJIHM3a PUCKOB MIPOCKTA.

OneHka pPHCKOB HMHBECTULIMOHHOTO MPOEKTa C TOMOIIBIO MEpHI
pucka VaR (11eHHOCTh 10T PUCKOM).

VY4er u onjeHKa KatacTpopUuecKux ClEeHApUEB Pa3BUTHUS MPOEKTA C
oMoIIb0 Mephbl prcka ES (ycnosnas VaR).

Croumocts VaR (Cost of VaR) u ee ucnosn3oBanue.

Mepa pucka VaR 1 oieHKH prcka On3Heca B IIETIOM.

Pacuer mapxunanpHOM VaR npoekra.

[To3unmonuposanue rnpoektoB 1o a18yMm kpurepusm: NPV u VaR.
JIuHUS TONEPAHTHOCTH, KaK HMHCTPYMEHT JBYXKPUTEPHAILHOTO
MPUHATHSL PEUICHHS] O pealn3anud (MM HET) WHBECTUIIMOHHOTO
MIPOEKTA.

B xopne peasm3zanuu JMCHUIIIMHBI MCIIOJIb3YIOTCS CJIeAYOLIMe METOAbI TEKyIero KOHTPOJIs
U yCIIeBaeMOCTH 00y4YarouXCs:

— MIPH IPOBEJICHUH 3aHATHH JIEKIIMOHHOTO THMa: onpoc (O), koHTposbHbie 3aaanus (K3),
— [IPH IPOBEJICHUH 3aHATHI ceMuHapckoro tuma: onpoc (O), kouTponbHbie 3aaanus (K3), rect

(T)

ATTecTanusi NPOBOAUTCS ¢ MPHMEHEHHEM CJIeYIOIUX METO0B: 3a1MTA KyPCOBOH padoThl
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