AHHOTAIIUSA PABOYEN ITPOT' PAMMBI JIMCIIUTLIIAHBI

BenuypHnoe dbunancuposanmne

ABTOp: cTapmmii npernogaBaTenb Kadeapsl TECOPUU U CHCTEM OTpaciieBoro ympasienus H.M.
HMBanoBa

Ko u HauMeHOBaHHE HATIPABJIEHUSI OATOTOBKH, MPOQUIIS:
27.03.05 NunoBartuka, «TexHOIOrHYecKOe MpeITPUHUMATEIHECTBOY

KBanudpukauus (cTeneHb) BHLINMYCKHUKA:
baxanasp

®opma o0yueHus:
OuHo-3204Has

Llesb ocBOeHMS TUCHMILIUHBI:
CdopmupoBaTh CrOCOOHOCTH aHATTU3UPOBATH MPOEKT(MHHOBAINIO) KaK OOBEKT yIIPaBICHUS

Ilinan kypca:
Tema 1. NHBecTHIIMM B CHCTeMe PBIHOYHLIX OTHOIIEeHUN. MUHAHCOBBIN MeXaHU3M
HAKOILJICHUS] KAllUTAJI1a B PIHOYHON IKOHOMHUKE

[lonsATHe HMHBECTMIMH M HX HKOHOMHYECKAas CYIIHOCTh. [IOHsATHE MHBECTULIMOHHOMN
nestenbHOCTH. CyOBeKTHI W OOBEKTHl HMHBECTHIIMOHHOH  JEATENBbHOCTH. [IpUHIMIIEI
WHBECTUIIMOHHON JnestenbHOCTH. I[IpaBa u oOs3aHHOCTM uWHBecTopa. [ocymapcTBeHHOE
peryaupoBaHUE NHBECTULIHOHHOM €S TEIIBHOCTH.

Tunonoruss MHBECTUIMI, MHBECTULIMOHHAS ACATEIBHOCTh B KOMNAaHWM. PUHAHCOBbBIE
MOJIECJIA WHBECTULMOHHOW JAesaTesNbHOCTH. KoproparuBHbIE WHBECTULIMOHHBIE CTPATErvH.
Mopnenu crparerudeckoro ruianupoBaHus wuHBecTHuud (SWOT-ananmus, GAP-ananms).
[IporpammMHO-1I€E€BOM MOX O/,

VHBECTULIMOHHBIN PBIHOK: MTOHITHE, KOHBIOHKTYpA. DYHKIMN WHBECTUIIMOHHOTO PBIHKA.
CTpyKkTypa MHBECTHIIMOHHOTO pbIHKA. Buabl 00BEKTOB ISl pa3sHBIX BUJIOB MHBECTHPOBAHMUS.
Buael MHBECTMIIMOHHBIX HHCTPYMEHTOB, TOBAapOB M YCIYyI, HCIOJIb3YEMBIX Ha pBHIHKE.
OpraHu3oBaHHBIM PBIHOK — MPEUMYIIECTBA U HEAOCTAaTKU. YYACTHUKH HMHBECTULMOHHOIO
peiHKa.  [lpomaBupel W MOKymaTend — MHBECTUIMOHHBIX — ToBapoB.  Kilaccuduxanms
MHBECTUIIMOHHBIX MOCPEAHUKOB. MexaHu3M (YHKIIMOHUPOBAHUS WHBECTUIIMOHHOTO PpBIHKA.
JlnHaMuKa KOHBIOHKTYPbl HHBECTULIMOHHOTO PHIHKA.

Tema 2. UHBeCTHLIMOHHBIE MPOEKTHI 1 METOAbI UX GUHAHCHMPOBAHUA

[ToHATHE MHBECTULIMOHHOTO MPOEKTA, €ro el U yyacTHUkU. Kinaccudukanus u coctas
MHBECTUIIMOHHBIX MPOEKTOB. JTamnbl pa3pabOTKU M peanu3aliil MHBECTULMOHHOIO IPOEKTa.
OpranuzanoHHO-?)KOHOMUYECKUI MEXAHU3M pPeAIM3allii HHBECTUIIMOHHOTO NTPOEKTa

MeTtoapl puHaAHCHPOBaHMSI MHBECTHIIMOHHBIX MPOEKTOB. brojkeTHOEe QpuHAHCHpPOBaHUE,
caMo(UHAHCUPOBAaHUE,  aKIMOHUPOBaHME,  JOJIrOBO€  (PUHAHCHpPOBAHME,  CMEIIAHHOE
(buHaHCUpPOBaHUE, IPOEKTHOE (PUHAHCUPOBAHUE, TU3UHT, UTIOTEYHOE KPEAUTOBAHUE U JIP.

Benuypnoe (puckoBoe) ¢uHaHcupoBaHue. CTaguM U MEXaHU3M  PHUCKOBOTO
¢dbunaHcupoBaHus. ICTOUYHHKY PUCKOBBIX KaUTAJIbHBIX BJIOKEHUH. Poib GaHKOBCKOTO KpenuTa.
[TaeBoit kanuTan. BoO3MOXHOCTM BBIXOJAa MOJOJBIX (HUPM Ha PBIHOK akuuid. MeTossl
CTUMYJINPOBAaHHBIX HHBECTOPOB.

Tema 3. Ilo3uTMBHBIE M HOPMATHBHBIC Pe3yJbTAThl HHBECTHIHOHHOIO IPOEKTA.
Kpurepun oueHkyn MHBECTUIIHOHHBIX pelleHui

[To3uTHBHBIE pE3yNbTaThl MHBECTUIIMOHHOTO MpoeKTa. IIpuObulh M JEHEKHBIE TOTOKH.

PeneBaHTHOCTh JIEHEKHBIX MOTOKOB OT aKTUBOB. [IpMHIMI OTHECEHMS EHEXHBIX NMOTOKOB Ha



WHBECTUIIMOHHBIA IPOEKT. AHalIM3 IPOEKTOB, HE MMEKLUX OTIAEIBHOIO KOMMEPYECKOTO
pesynbrata. JuddepeHmanbubiii 1eHeKHbpIH NMOTOK. HOoMUHAnNbHBIE M peaNbHBIE JICHEKHBIC
MOTOKU. Y4eT UHQIISIIUY B UHBECTULIMOHHBIX pacueTax.

HopmartuBHBIE pe3ynbTaThl HHBECTUIIMOHHOTO MpoekTa. CTOMMOCTh COOCTBEHHOTO
KaluTajla pOCCUUCKONW KoMmMmnaHuu. CTOMMOCTh 3a€MHOI0 KanuTala POCCUKUCKOM KOPHOpaluu.
CrpykTypa KamuTajlla HMHBECTHIMOHHOro rmpoekta B Poccuiickoiri ®enepanuu. BrnusiHue
CTPYKTYpbI U CTOUMOCTHU KaruTana Ha 3(h(HEeKT HHBECTUIIMOHHOTO MPOEKTa U LIEHHOCTh (DUPMBI.
CpenneB3BelIeHHAs] CTOUMOCTb KalluTala: TEXHUKA pacdeTa U IPUMEHEHHUS Ha Pa3BUBAIOLLEMCS
pbiHKe PO.

ComocTaBneHre HOPMATHBHBIX W MO3UTUBHBIX PE3YNIbTAaTOB MpoeKTa. DPPEKTUBHOCTH
WHBECTHUINII, €e OlIeHKa W KOHTPOJb. BBIOOp KpuTepus OLIEHKM MHBECTHIIMOHHOTO IPOEKTA.
AHau3 BIUSHHS YCIOBHM OCYIIECTBJICHHUS MPOEKTa Ha ero 3((eKTHBHOCTh. MOHUTOPUHT U
MIEPEOLICHKA ITPOEKTOB.

Tema 4. OcHOBBI BEeHUYPHOI'0 U OM3HeC-aHIeJIbCKOT0 HHBECTHPOBAHHUSA

TexHOMOTHH B SKOHOMHKE pa3BUTHIX cTpaH: noJis B BBII, sxcriopte, morpebnennu. Mues
HKOHOMHKH, OCHOBAaHHOW Ha 3HaHUsX. Mcropus TexHonorndeckoro Ousneca. TexHomormueckas
komrnanusi. OpraHuzanus, >KM3HEHHbIM [MKI W yrpaBieHue. Pedopma koprnopaTUBHOTO
yIOpaBiICHUS U €€ BIUSHUE HAa TEXHOJOIMYECKUH M BEHUypHbIH OusHec. Ciywauw, Korna
TpeOyeTcs MpuBJIeUeHUE BEHUYPHOro Kanurtana. OCHOBHBIC OHATUS U TEPMUHOJIOTUS MPSMBIX
W BEHUYYpHbIX uHBecTHIMH. OOmMe cBeaeHHe O OW3HEC-aHTeIbCKOM U «IIOCEBHOMY
¢dbunaHcupoBaHuu. Pasnuyrie U cX0/ICTBO BEHUYPHOTO U TEXHOJOTMYECKOro OM3Heca, OCHOBHbBIE
(a3bl: paHHss, POCTa, HACBIILIEHUS, BBIXO/I.

[IpoGnembl GprHAHCUPOBAHMS BHICOKOTEXHOJIOTHYECKOT0 On3Heca. MecTo BEeHUypHOIro U
OM3HEC-aHTeIbCKOTO MHBECTUPOBAHMS B IHKIE (UHAHCHpOBaHUS OmsHeca. Ortpacim, 0cobo
MpUBJIEKATEIbHBIE Ui BeHUYpHOro kamurtana. Crnenuduka mpoayKTa, MPUBICKATEIBHOTO s
BeHuUypHOTo (prHaHCUpoBaHus. MuBecTuiinu B Beicokue TexHonoruu (high technology products),
OpHEHTAIMS Ha MPOIYKIIUIO AJisl IpoMmbiiuieHHoCcTH (B2B).

VYerpoiictBo ¥ (hyHKIIMOHUpPOBaHWE BeHUYpHOro (oHAa. DUHAHCOBOE MOJIETUPOBAHUE
JESTEIIbHOCTH BEHUYPHBIX (DOH/IOB.

Tema 5. Poccuiickasi 1 3apy0e:kHasi IPAKTHKA BEeHYYPHOI0 HHBECTUPOBAHUA

Hctounuku cpencTtB B BEHUYpHBIX (DOHAAX: 3apyOEKHBIM OMBIT M OTEYeCTBEHHAs
npakThuka Vcropust craHoBieHus BeHYypHOro pbiHKa B Poccun. IlpaBoBoe obGecrneueHue
JEeSTENIbHOCTH BeHUYpHBIX (poHA0B B Poccuu. OOmas xapakTepucTuka mpsMOTro U BEHIYPHOTO
MHBECTUpOBaHus B Poccuu (cTatucTuyeckue 1aHHbIE).

[Ipumepsl yCHEMIHBIX TPOEKTOB: MpsIMblEe WHBECTUIMH (private equity) B KpymHbBIE
KoOMIaHuM Ha craauu pacuupenus («llsarepouka», «CTC Meauay), BEeHUypHbIE NPOEKTHl B
chepe BbICOKMX TexHoJoruil. IIpoekTbl OHW3HEC-aHTeNnOB, BEHUYPHbIE WHBECTHIIMH B
TeXHOMapkaXx. MUpPOBOW OMNBIT TMOJACPKKH W CTHMYJIUPOBAaHUS BEHUYYPHBIX M OH3HEC-
anrensckux uHBectuimil (CLLIA, ®unnsuaus, W3pauns, BenukoOpuranus). denepaibHble U
pEeruoHaJbHbIE CPEACTBA MOJJIEPKKH HHHOBauMil. Poccuiickas accouuamusi MNOpsSIMOro |
BEHUYpPHOT'O MHBECTHPOBaHUs. HalmoHanbHOE COPYKEeCTBO OM3HEC-aHTEIIOB.

Bo3mosxHBIE HanTpaBIeHUS PA3BUTHSI CEKTOPA «IIOCEBHOT0» MHBECTHPOBaHUs B Poccum.
Tema 6. IIponecc moncka u 0T6O0PA NPOEKTOB JIsi HHBECTHPOBAHUS

[IpencraBnenune npoekTa HHBECTOPY: pe3loMe, OHM3HEC-TPe/UIoKEeHHE, Mpe3eHTalus,
ycTHas Oecena. Pasnuums mpe3eHTanuii A pa3HbIX BUJOB HCTOYHUKOB BEHUYPHOTO KamuTala u
THTIOB MPOEKTOB. 3asiBKa HA WHBECTHUIINH, KAK OCHOBHOW JTOKYMEHT, IPU3BaHHBI HHUIIMHPOBATH
UCTOYHUK BEHUYpPHOI'O KamluTaja K MPOBEJCHHUIO IEPEroBOPOB. 3a/JayM, COAEp)KaHUE U 00beM
3a51BKH, BOIIPOCHI, KOTOPBIE CIEAYET OTpa3nuTh. Pa3znnums 3asdBOK Ul pa3HbIX BUJIOB HCTOYHUKOB
BEHUYPHOI'O KanuTaia U TUIIOB MPOEKTOB.

Kputepun otOopa: mNpOAyKT U  PBIHOK, OH3HEC-MOJENb, KOMaHJa IPOEKTa,
UHTEJUIEKTyaJbHass COOCTBEHHOCTh. THIIOBBIE BONPOCHI, MPEACTABISAIONINE OCHOBHON HHTEpecC
JUIsl UHBECTOPA: NEPCHEKTHUBBI POCTA M PEaJbHOCTh IUIAHOB, MYTH BBIXOJA W3 WHBECTHIIMH,



KayecTBO KOPIIOPATUBHOIO YIIPaBJICHUA. 3aJjaui, periaeMble B X0/ie TIEpPEroBOpPOB: 00CykKIeHNE
Om3Hec-TIaHa U TIEPCIIEKTHB POCTa, COTJIACOBAHHME OIICHKM CTOMMOCTH Kommanuu (valuation),
(¢brHaHCOBOH U I0pUaMYEeCcKOi mpoBepku kommnanuu (due diligence).

3amau W COCTaB NPOBEPKM KOMITAHWW WHBECTOPOM: (DHHAHCOBAs, IOPUAMYECKAs,
HAJIOroBasg U W Jp. BUAbI NpoBepku. [IpuBreueHne BHEIIHMX KOHCYJIbTAHTOB JJISi MPOBEPKHU.
[Tonsitme 3akpeiTust (closing), conmepskaHue IIAroB, MPEAINOJaraeMbIX 3aKPBITHEM, OCHOBHBIE
JIOKYMEHTHI.

Tema 7. B3aumoaeiicTBMe BEHYYPHOI0 MHBECTOPa M KomMnaHuu. Bbixox umHBecropa u3
NpPoeKTa

CoBMecTHas paboTa ¢ ”HBECTOPOM I10 TIOBBIIIICHUIO CTOMMOCTH KOMITAHUH M YIIPABIICHUE
uHBecTUIMAMHU. Opranuzanus ydactus paObOoThl HHBECTOpA B OpraHax yIpaBJIEHUS KOMITAHUU.
[TpaBuiia KOPIOPATUBHOTO yIIpaBieHus (corpoprate governance). Bo3MmokHast pojb HHBECTOPA B
pEeIIeHUH PA3JIMYHBIX BOIIPOCOB KOPIIOPATUBHOIO YIIPABICHHUS.

Breixon (Exit) u ero Bapuantel. KpenutHbrid qoroBop. [[oroBop Ha KYIUTIO M MPOJAXKY
akuuid. Cornamenue axkiuonepoB. l[lpomenypa moamucanus. MecTo BbIXOJa HWHBECTOpPa B
cTpykType caenku. OnpeneneHne crnocoO0B BO3MOXKHOTO BBIX0JIa MHBECTOpA: OTpaciieBasi WIn
CTpaTernueckas TMpojaxka, NpoAaka KOMIIAaHUU (DUHAHCOBOMY WHBECTOPY, BBIKYI JOJHU
MPEIIPUHUMATEIIEM, BBIBOJ] TIPEINPHUSITHS Ha MyOJMYHBIA PHIHOK, CIIMCAHUE WIIH JIMKBHIAIUS.
Cpoku 1 crioco0 BeIX0/1a MHBECTOPA Ha CTpaTeruio GUHAHCHPOBAHUS MPEANPUSITHUS.

Hcnonp3oBaHne HMHBECTHIIMOHHBIX OpokepoB u KoHcynbTaHTOB (Using Brokers and
Consultants). Ilyomuunsiii peiHok (IPO, PO); uactawii psiHOK (PP); crpaTternyeckue
MOKYTaTeM. Pasmuumsi cTpaTeruii BBIXOAa, UX MPEUMYIIECTBA M HEAOCTATKUA C TOYKH 3PCHUS
(UHAHCOBOTO HMHBECTOpAa W JPYIHX AaKIMOHEPOB KOMIIAaHWHU. 3aJayd, KOTOpbIE MOTYT OBITh
nepeaHbl WHBECTUIIMOHHBIM OpOKepaM W KOHCYJIbTAaHTAM IIPU OPTaHMU3AIHMH BBIXOJAa W3
uHBecTuIMii B Gpopme mpogaxu (liquidity event). [IpeumyiiectBa 1 HEAOCTATKU MPHUBICUCHUS
WHBECTUITMOHHBIX OPOKEPOB U KOHCYJIFTAHTOB.

®opMblI TeKYLIEro KOHTPOJISI U POMEKYTOYHOI aTTecTaluu:
B xonme peammzammm jguctumianeel  b1.B.JIB.06.02  «BenuypHoe ¢uHaHCHpOBaHHE»

HCIOJIB3YIOTCA CIICAYIOINWE METOAbI TCKYHIETO KOHTPOJIA YCIICBACMOCTHU 06yqa101111/1x0ﬂ:

- [IpU IMPOBEACHNU 3aHATUH JICKOHUOHHOI'O THUIIA:
OT1poC;

- IIpY IIPOBEACHUM 3aHATUN CEMUHAPCKOIO THIIA:
JIUCKYCCHsl, TECTUPOBAHUE;

- IPU KOHTPOJIE PE3yIbTATOB CAMOCTOATENBHOIN pabOTHI CTYIEHTOB:
JIOKJIaJl, pelIeHNE 3a]1a4, ICCE, AaHAIUTUYECKOE 3a/laHuUE.

DK3aMeH IMPpOBOAUTCH B MMHMChbMEHHOM (bopMe PCHIICHUCM 3a1a4y.

OcHoBHas iMTEpaTypa:

1. Kacesauenko, T.I'. DkoHOMHUYECKast OIEHKA HWHBECTUIUI: YYEOHMK M TMPAKTHKYM /
T.T. Kacesnenko, I'. A. MaxoBukoBa. — Mocksa: MznatensctBo HOpaiit, 2019. — 559 c. —
(bakamaBp w wMaructp. Axanmemudueckuit kypc). — ISBN 978-5-9916-3089-4. — Tekcr
anekTponHsi // IBC FOpaiit [caiit]. — URL: http://urait.ru/bcode/425890

2. JImmurToBckuii, M. A. IHBECTMLIMOHHBIE IIPOEKTBI M  peaJbHbIE OINIMOHBI Ha
pa3BUBAIOIIMXCS PBIHKAX: ydeOHoe mocobue it By30B/ M. A. JlumutoBCKuil. — 5-¢ u3n.,
nepepad. u gom. — MockBa: HM3matensctBo IOpaiit, 2020. — 486c.— (Bsicmee

obpazoBanue). — ISBN 978-5-534-02878-2. — Tekcr: anekrponssiit / IBC FOpaiit [caliT]. —
URL.: http://urait.ru/bcode/449680



http://urait.ru/bcode/425890
http://urait.ru/bcode/449680

