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CdopmupoBars KOMIIETEHIIUN

IIK-4. Crioco0HOCTH MCN0JIB30BATH KOJIUYECTBEHHbIE H KaYeCTBEHHbIE METObI ISt
NpoBe/leHUs] NMPUKJIAAHBIX HCCIe0BAHUIT M ynpaBjeHHusi Ou3Hec-TpoLeccaMH, FOTOBUTH
aHAJTUTHYECKHEe MaTePHAJIbI M0 Pe3y/JbTaTaM UX IPUMEHEeHU s

Ilian Kypca:

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

Tema 1 [lpuHuunel U wemu OCHOBHBIE ONIpENENCHUs, CBS3aHHBIE C WHBECTHUIUSIMHU.
WHBECTHUPOBAHMSI. [enmn wWHBECTUPOBAHMS, KOHIENTYaJIbHBIE OCHOBBI TPUHSATHUS
buznec-nnan WHBECTUIIMOHHBIX M  (QUHAHCOBBIX  pemieHud.  [IpuHIUMIBI
WHBECTULIMOHHOTO WHBECTUPOBAHUA. VIHBECTULIMOHHBIN Mpouecc. Buasl MHBECTUIIMI.
MPOEKTa WV HBECTUIIMOHHBIA MPOEKT: MOHATHE, BUJIBI MPOEKTOB, MPOEKTHBIN

UK. NHBECTUIIMOHHBIT ~ MEMOpaHAyM, HAa3HAYCHUE U
conepkanue. CTpyKTypa U COJEp)KaHUE pa3[eoB OW3HEC IJIaHa
WHBECTUIIMOHHOTO MpoekTa. OCHOBHBIE OMMUOKH, TOMyCKaeMbIe TIPH
pazpaboTke OusHec-tutaHa. Ornuuue OusHec-tuiana ot 120
MPOeKTa. broKeT MHBECTUIIMOHHOTO MTPOEKTA, €r0 JIEMEHTHI

Tema 2 Henexupie motoku | [Ipuniun «Cach Flow» B olleHke HHBECTHIIMOHHOTO IPOEKTA.
MIPOEKTA, JleHexxHblii TOTOK W NpuObUIb. CBOOOJHBIE NEHEKHBIE MOTOKU
pENeBaHTHOCTh MIPOEKTA, ONPEEICHNE, OCHOBHBIE 3JIEMEHTHI M MPABUIIA pacyeTa.
JICHE)KHBIX TOTOKOB | PacyeT ©  mpOrHO3MpOBaHUE dSJIEMEHTOB  CBOOOIHOTO

JEHEe)KHOTO MoToKa. [IpoGieMbl peneBaHTHOCTH JEHEKHBIX
MOTOKOB HWHTErpUPOBaHHBIX MpoekToB. [Ipuanmn «With-
Without» u mpuHsATHE pelieHUl 00 OTHECEHUHU JICHEKHBIX
MTOTOKOB Ha MPOEKT.

Tema 3 | OGocHOBaHUE TpeOyeMblii ypoBEHb TOXOJHOCTH W CTOMMOCTH KamuTaja
CTaBKH WHBECTUIIMOHHOTO  mpoekTa. KoHuenuus cpeaHeB3BEIIEHHOM
JTUCKOHTUPOBAHUSA croumoct kanutana (WACC). OcHoBoronararmomue MpPUHIIMUIIBI
JUIST ouenku | koHnenmuu WACC. OcnoBuble coctapistonue WACC. llenepas
WHBECTHUIITMOHHOTO CTpPYKTypa KamuTana. Monenu u mHdOpMamusi, HEOOXOIUMBIE IS
npoekra. Yacts I oueHkn cocrapmaomux  WACC.  CrouMocTh  COOCTBEHHOTO

KaluTajia U CyHIeCTBYIOIIME MOAXOIbl K ee o0ocHOBaHUI0. Mojenb
1IeH000pa30BaHs KaMUTAIBHBIX ((huHAHCOBBIX) akTUBOB CAPM.

Tema 4 | Yucras Brei6op kpurtepus 3h(EeKTUBHOCTH HHBECTHIIMOHHOTO MPOEKTA.




NpUBEICHHAS
eHHOCTh(NPV)  u
Apyrue  KpPUTEpUH

OLICHKHU ITPOCKTOB

Kpurepun onienku 6e3 yuera BpeMEHHOM IIEHHOCTH JIEHET, ITPOoCTast
HOpMa pEHTa0ENbHOCTH, MPOCTOM CPOK OKYHAaeMOCTH - UX
JIOCTOMHCTBA U HEJOCTAaTKU, TeXHUKa pacuera. Kputepun oueHku c
y4€TOM BPEMEHHOM IIEHHOCTH JICHET, X CPaBHUTEIbHBIN aHAIN3 U
Kpyr 3ajady, pellaeMblX ¢ MX MOMOIIbI0. Yucrtas mnpuBeIeHHAS
neHHoctb (NPV). Buyrpennsist craBka goxogHoctd (IRR).
CpaBHuTenbHbIN aHanu3. TexHuka pacyeTa U HHTEPIPETALUH.

Tema 5 | Ot6op mpoektoB u | [IpoGieMbl COMOCTaBICHUS MPOCKTOB C PA3HBIMH CPOKAMU KHU3HU U
dhopmupoBaHue obbemamu mHBecTHpoBaHuA. [IpotuBopeuns mexay NPV u IRR.
HHBECTUIIMOHHOI'O OxBuBalieHTHbIM  JeHexHbII moTtok (ECF) kak mokaszatenb
noprdens (hrHaHCOBOM MPOU3BOIUTENILHOCTH MPOeKTa. BpIOOp onTHUMAalIbHOTO

CpoKa JKCIUTyaTanuu obopynoBanusi. Hemocratku kpurepusi NPV
pu 0TOOpPE MHBECTUIIMOHHBIX MPoekTOB. [lokazarenu PI u MPI kak
WHCTPYMEHTBI oTbopa MIPOEKTOB u dbopMupoBaHUU
WHBECTUIIMOHHOTO TOPTQEs MpHu O KETHBIX OrPAaHUYCHHUSX.

Tema 6 | OGocHOBaHUE Kommnonentst Momenu CAPM: Oe3puckoBas craBka, OXHaeMmas
CTaBKHU pBIHOYHAS TTpeMus, 6eta kodhduuent. VicTouHukn nHGOpMAIUH 1
JVCKOHTHPOBAHUSA OCHOBHBIE METO/Ibl, IPUMEHSIEMbIE ISl OLUEHKH KOMIIOHEHT MOJENIH
TS oueHku | CAPM. Ilpemust 3a puCK MHBECTUPOBAHMSI B aKLUU POCCHUICKUX
MHBECTUIIMOHHOTO komranuid. CTOMMOCTh 3a€MHOT0 KamuTana: CyThb W 0Olue
npoekra. Yacts 1. MPUHIUIIBI OLIEHKU. CTOMMOCTH 3a€MHOT0O KaluTajia U MPOLIEHTHAs

CTaBKa 3aiiMa. MeTobl OLIEHKH CTOMMOCTH 3a€MHOI0 KalluTala.

Tema 7 | Bunsl JEHEKHBIX JleHexxHble MOTOKH MPOEKTa: CBOOOJHBINA AEHEKHBIH MOTOK,
MOTOKOB, JICHS)KHBI TOTOK KpeauTopa. HamoroBas sKOHOMHSA 3a CUET
CO3/1aBacMBIC NPOIEHTHBIX IUIATEXKEN (HATOTOBBIA MIUT): CyTh KOHIIEMIUH, 00IIee
WHBECTUIIMOHHBIM

omnpeNeleHue W METOAMKAa KOPPEKTHOro  pacyera. Yuer
MpoeKToM,  OamaHc .
EHEXKHBIX  [I0TOKoB | 3AKOHONATENBHO YCTAHOBJICHHBIX OTPAaHHYEHUH Ha YUNTHIBACMBIC B
¥ WHBapHaHTHOCTH | PACXOMIAX TPOUEHTHI MO JOITOBBIM obs3aTenscTBaM. JleHEKHBIH
OIICHKH npoekTa | MOTOK JIONEBOTO HMHBECTOPa (AKIMOHEPA), IEHEXKHBIH IMOTOK Ha
OTHOCHUTEIIbHO WHBECTUPOBAHHBIA KamUTall. 3aKOH COXPAHEHMsI JICHEKHBIX
BBIOOpa MOZACTH | 10TOKOB. 3aKOH COXPaHEHHSI IEHHOCTH.
JUCKOHTHUPOBAHHOTO
JIEHEHOTO MOTOKA.

Tema 8 | [locTpoeHue n | [IlpyHIMO COOTBETCTBUA B OIIEHKAX METOJIOM JAMCKOHTHUPOBAHMS
IIPUMEHEHHE JIEHEXKHBIX MOTOKOB. MOJenN OLEHKH METOJOM JIUCKOHTHPOBAHUS
COIlIaCOBAaHHOU JICHEX)KHBIX TMOTOKOB: JHUCKOHTHPOBAaHWE CBOOOJHOTO IEHEKHOTO
MOACTN MOTOKA [0 CTaBKE CPEIHCB3BEIICHHOW CTOMMOCTH KaruTaja,
AUCKOHTHPOBAHHOTO | nyjeonTHpOBAHME JEHEKHOTO MOTOKA JOJEBHIX HHBECTOPOB IO
JIEHEKHOT0 TOTOKa,

. CTaBKE€ CTOMMOCTH COOCTBEHHOTO KamuTala, TUCKOHTHPOBAHHE

OCHOBAHHOM Ha .

JICHE)KHOTO TIOTOKAa Ha WHBECTUPOBAHHBIM KalMUTal IO CTaBKe
pEeaTUCTUYHBIX .

HEeJIEBEPUKUPOBAHHON CTOMMOCTH COOCTBEHHOTO KalMTalla, METOT
JOTTYIIIEHUSX N .
OTHOCHTEIBHO CKOppeIiTI/IpOBaHHOI/I MPUBEJICHHON IIEHHOCTH. ODKBUBAJICHTHOCTD
CTPYKTYpBI J | MOZIENel OLUEHKH METOJOM JMCKOHTUPOBAHUS JICHEKHOTO IOTOKA.

CTOMMOCTH  KarlTajia
MPOEKTA.

O6ocHoBaHHBIA BBIOOp Moxaenu i oneHkn NPV mpoekra.
dopmMyasl U aITOPUTM IepepacyeTa CTaBKH JTUCKOHTHPOBAHHS
JICHE)KHBIX MTOTOKOB MPOEKTA PHU U3MEHEHUHU CTPYKTYPBI KaluTaja.




Tema 9 Omnenka, aHamu3 |
yIpaBJICHUE
pUCKaMH
HNHBCCTHUIIUOHHBIX
MIPOEKTOB

Crtpareruu mo ymnpaBJICHUIO PUCKaMU HMHBECTHIIMOHHBIX NPOEKTOB
Ha pasHbIX (azax nukia. OTHOIIEHHE K PUCKY ITPOEKTOB HA PAa3HBIX
(hazax muKna.

Knaccudukanus puckoB HHBECTHIIMOHHBIX IPOEKTOB.

@akTOoppl  PUCKOB  HMHBECTHLIMOHHBIX  IMPOEKTOB U  UX
napamMeTpu3arusl.

AHanu3  4yBCTBUTEJIBHOCTHM  HMHBECTHIIMOHHOTO  MPOEKTa K
COOTBETCTBYIOLIMM  (pakTOpaM, KaKk  METOJ  OLEHKH U
MIPUOPETU3UIIMHI PUCKOB MPOEKTA.

CuenapHblif aHATIM3, KAK METOJ] aHAJIHM3a PUCKOB MIPOCKTA.

OneHka pPHUCKOB HMHBECTULMOHHOTO MPOEKTa C TOMOIIBIO MEpHI
pucka VaR (11eHHOCTh 10T PUCKOM).

VY4er u orieHKa KatacTpopuuecKux ClEeHApUEB Pa3BUTHUS MPOEKTA C
noMoltibio Mepsl pucka ES (yciosnas VaR).

Croumocts VaR (Cost of VaR) u ee ucrnonbzoBanue.

Mepa pucka VaR 11 oieHKH prcka On3Heca B IIETIOM.

Pacuer mapxunanpHOM VaR mpoekra.

[To3unmonuposanue rnpoektoB 1o a18yMm kpurepusm: NPV u VaR.
JIuHUS TONEPAaHTHOCTH, KaK HWHCTPYMEHT JIBYXKPHUTEPHAIBLHOTO
NPUHATHS PEUICHHs] O pealu3aluu (Wi HEeT) WHBECTUIMOHHOTO
MIPOEKTA.

B xoae peaqu3zanyu JMCOMIUIMHBI HCHOJb3YIOTCH CieAylOlllMe MeTOAbl TeKYIlero
KOHTPOJIAA M YCIIEBAEMOCTH 00y4a0IIMXCH:

— MPH IPOBEJICHUH 3aHATHH JIEKIHOHHOTO THMA: onpoc (O), koHTposbHble 3aaanus (K3),
— MPH TPOBEACHUHU 3aHATUI cemuHapckoro Tuma: ompoc (O), koHTpoabHble 3amanus (K3),

tecT (T)

ATTecTanusi NPOBOAUTCS ¢ MPHMEHEHHEM CJIeIYIOIUX METO0B: 3a1MTA KyPCOBO# padoThl
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