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1 BBEAEHUE K PABOYEW NPOrPAMME OUCLUMMNIIUHBI

1.1 Uenb AucUMNAWHBLI: (POPMMPOBaHNE TEOPETUYECKUX 3HAHUA M MPaKTUYEeCKMX HaBbIKOB MO BOMpocam
MPUHATUSA UHBECTULMOHHBLIX PELUEHUI, OLLEHKM KOMMEPYECKon aMEKTUBHOCTA MPOEKTOB, aHanmsa WUHBECTULIMOHHOM
npuBnekaTensLHoCcT! BrsHeca.

1.2 3agaun AMCLUNIUHDI:

* U3y4yeHne TeoPETUYECKUX OCHOB YrNpaBneHUs NHBECTULMOHHBLIMM MPoLeccaMm Ha ypoBHE (PU3NYECcKoro nuua,
[IOMOXO3SIACTB, OpraHu3aLUui, rocyaapcTea;

* 0O3HaAKOMIIEHNE C NPaKTUYECKUMI METOAAMMU NPUHATUS UHBECTULIMOHHBIX PELLEHW;

* (POPMMPOBAHME HABLIKOB OLIEHKM 3MMEKTUBHOCTM WHBECTULIMOHHBLIX MPOEKTOB B YCMOBUSX pUCKa WU
HeomnpeaeneHHoCcTy;

* hopMUpOBaHME HABbLIKOB OLIEHKN MHBECTULIMOHHOW NpUBReKkaTenbHoCcTH GusHeca.

1.3 TpeboBaHus K NnpeaBapuTeNibHOM NOAroTOBKe OOy4aloLerocs:

I'Ipe,uBapMTeanaﬂ noAroToBKa npegnonaraeT co3gaHne OCHOBbI OIA (bOpMVIpOBaHVIﬂ KOMMeTEeHUUNA, YKa3aHHbIX
B M. 2, npun n3yv4eHnmn ancunninH:

Byxrantepckuii 1 ynpaBrneH4Yeckuii yvet
MapkeTunHr

OKOHOMVKa NpeanpusaTUS
CrpaTternyeckuin MEHEXXMEHT

2 KOMMNETEHUMUN OBYYAIOWEIOCA, ®OPMUPYEMBbIE B PE3YJIbTATE OCBOEHUA OUCLIUMNIIUHBI

OlNK-3: Cnoco6eH pa3pabaTbiBaTb 060CHOBaHHbIE OPraHM3aLMOHHO-YNpPaBreH4YeCKMe peLeHns ¢ y4eToM ux
coumnanbHOM 3HAYMMOCTU, COAENCTBOBaTb UX peanv3auum B YCITIOBUSIX CITOXXKHOW U AUHAMUYHOW cpeabl U
oLeHUBaTb UX NOCNencTBUS;

3HaTb: TEopuUM 1 NPaKTUKM OpraHM3aLmmn aHanmsa MHBECTULIMIA Ha PasnnYHbIX YPOBHSIX (OT rocyaapcTea — A0 hupmel);
OCHOBHbIE MPUHLMMbI OLLEHKM 3KOHOMUYECKON 3hHEKTUBHOCTN MHBECTULUI;

MeToAbl M OCHOBHble noaxoabl K oueHke 3(@EKTUBHOCTU WHBECTULMIA B YCINOBMSIX puUcka W cuTyaumu
HeonpeaeneHHOCTU.

YMmeTb: paspabaTtbiBaTb WHBECTULMOHHbIE CTpaTerMu MpeanpusiTusi, MPOBOAWUTL OLEHKY BIUSIHAS peanusauuu
MHBECTULIMOHHOIO NPOEKTa Ha (PUHAHCOBO-3KOHOMUYECKME NoKa3aTenu NpeanpusTus.

BnapeTb: HaBblkaMy NPUMEHEHWSI METOAOB aHanu3a M OLEHKWU nokasaTernelt UHBECTULMOHHOIO NMpoeKTa, ynpaBneHus
MHBECTULIMSIMU (MHBECTUUMOHHBIMW NMOTOKaMMW) OpraHu3aumu.




3 PE3YJIbTATbI OBYYEHUA NO AUCLUUMINHE

HaumeHoBaHue 1 cogepxaHue pasgernos,
TeM U y4eBHbIX 3aHATUIA

Cewmectp
(kypc ans 3A0)

KoHTakTHas

paboTta

Tlek.
(4acbl)

Mp.
(4achbl)

CP
(4achbl)

MHHOBaLU.

dopMbl
3aHATUN

dopma
TeKyLlero
KOHTpOns

Pasgen 1. Kputepun NPUHATUSA
WHBECTULIMOHHBIX peLLeHUN

Tema 1. lHBECTULUNOHHOE peLleHune.
MoHsTHe, CyObeKTbI " 06 BEKTDI
MHBECTULIMOHHBIX peLleHnn. Buapl
WHBECTMUMOHHBLIX peweHni. KoHuenuus
CTOMMOCTWN OEeHer BO BPEMEHM Kak OCHOBa
NPUHATUS UHBECTULMOHHBLIX PELLEHNA.

Tema 2. JTanbl NpuHATUSE U peanu3auuu
MHBECTULMOHHOIO pPELLEHNSI.

OnpepeneHue npob6nemsl. Mounck
anbTepHaTUBHbIX BapuaHTOB. OT160p
napamMeTpoB AN CpaBHEHUA BapWaHTOB.
OLI,eHKa anbTepHaAaTUBHbIX BapuaHTOB C
y4eTOM peneBaHTHbIX U allbTepPHATUBHbIX
3atpaT. Beibop MHBECTULMOHHOIO peLIeHNs.
Peanusauus BbIOpaHHOro  BapuaHTa.
KoHTponb 3a npoueccom peanusauuu
peLUeHNs 1 OLleHKa pe3ynbTaToB.

Tema 3. Teopun 1 NpakTUKN opraHu3aumm
aHanM3a VHBECTMUMA Ha  pasnnyHbiX
YPOBHSX (OT rocygapcTtea — 40 (oUpMbl).
YnpaBneHve WHBECTULMSMU Ha YpPOBHE
dusnyeckoro nuua, JOMOXO3SNTCTB.
Mogxon K VHBECTUMLUMAM Ha  YpOBHE
opraHmsaummn/dupm.

OcobeHHOCTM aHanusa WHBECTUUMN Ha
YypOBHe rocygapcTsa.

Pasgen 2. OueHka adpekTMBHOCTM
WHBECTULIMOHHBIX TMPOEKTOB B  YCMOBUSAX
pvcKka 1 cUTyaumum HeonpeaeneHHocTu

Tema 4. Ctagumm  MHBECTULMOHHOIO
npoekTa.

MpeavHBecTUUMOHHAA. MHBECTUMLMOHHaS.
OkcnnyaTaunoHHasi.
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Tema 5. Cbop ucxogHom uHcopmauun ang
OLIEHKM MHBECTULMOHHLIX MPOEKTOB.

Pacuet 6rogxeTa kanuTanbHbIX BIIOXEHUN.
lMporHo3 goxo4oB M pacxogoB OT peanusauuu
WHBECTMLIMOHHOIO NPOEKTA.

BnusiHne Hanoroeomn amopTmn3uum Ha
OEHeXHbIe NOTOKM NPOEKTa.

Tema 6. PacyeT [OeHexXHbIX MOTOKOB npwu
OLeHKe UHBECTULIMOHHBLIX NPOEKTOB.

PeneBaHTHbIE JEeHEeXHble NOTOKMN.
PacnpegeneHne pgeHeXxHbiX MNOTOKOB  BO
BPEMEHM.

CosmellgHne [EHEXHbIE NOTOKOB oT
ornepaumnoHHon, WHBECTULIMOHHOMN "

hb1HaHCOBOW OeATENBHOCTMW.
dopmupoBaHue rpaduka noralleHmst 3a€MHbIX
cpencTB M BO3BpaTa MHBECTULIMIA.

Tema 7. MokasaTtenu KOMMEpPYECKOM
3P PHEKTUBHOCTM NPOEKTA.
Beibop CTaBku OVCKOHTUpPOBaHUS

WHBECTULIMOHHOIO NpPOEKTa.

YyeT BAMAHMA MHDNALUMK, HaANoroobnoxeHus
NPV OLEHKE MPOEKTOB.

Uuctas guckoHTnpoBaHHasa ctommoctb (NPV).
Cpok okynaemocTu. BHyTpeHHsis Hopma
peHtabenbHoctn  (IRR).  PeHTabenbHoOCTb
3a0enCcTBOBaHHOro Kanutana

Tema 8. OueHka PUCKOB WHBECTULMOHHOIO
npoekTa.

Pacuert KPUTUYECKNX TOYEK. AHanua
YYBCTBUTENbHOCTU. [lepeBo peLLeHunia.

8,75

Pasgen 3. VHBecTMuMOHHass  cTpaTerus
opraHusaumm

14

Tema 9. PaspaboTtka  MHBECTULIMOHHOWN
cTparternu.

Buapbl nHBECTULIMOHHOW CTpaTerun.
B3anMmocBA3b MHBECTUUMOHHOM cCTpaTernn wu
YKW3HEHHOrOo LMKa opraHmsaumm.

Tema 10. OueHka BnUSHWSA peanusauum
WHBECTMLUMOHHOIO MpoekTa Ha (UHaAHCOBO-
3KOHOMMYECKME NOoKa3aTenn NpeanpuaTus.
CpaBHeHune nokasarenemn NesTenbHOCTH
opraHmMsauMm 0O M nocne  peanuaauum
WHBECTMLIMOHHOIO NPOEKTa.

BnusaHue peanusauuu MHBECTULIMOHHOIO
NpoeKkTa Ha  KOHKYPEHTOCMOCOOHOCTb U
pas3BuTne opraHusauuu.
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Tema 11. lNoarotoBka KOMMNaHUM K npogaxe,
CNUSIHUIO

dopmupoBaHMe  OPUAMYECKOW  CTPYKTYpbl
busHeca.

Due Diligence

Tema 12. MoaroToBka KoMnaHuu K
NpuBreYeHnIo BHELLHUX WUCTOYHMKOB
PUHaAHCNPOBAHNS MUHBECTULMN.

YCTaHOBNEHME OTHOLLEHWA C MHBECTOpaMu U
KpegutTopamu.

Kputepun BbibOpa WCTOYHMKA
(bUHAHCUPOBAHUSA WMHBECTULMI: COOCTBEHHbIN
UNN 3aeMHbIN.

MoarotoBka komnaHum k IPO

Bsanmopgencteume c KpeauTHbIMU,
JNIN3NHIOBbIMM OpraHM3aunsamum.

MpuBneveHne YacTHbIX MHBECTULINA,
KpayadananHr

Tema 13. [lybnuuHocTb, Kak  dhakTop
NoBbILIEHNS WHBECTULIMOHHOM
npuenekaTenbHoCcTM BuaHeca.

dopmupoBaHme  MMuaxa KOMnaHuu B
coumnanbHbIX CeTAX.

My6nuyHoCcTh COOCTBEHHUKOB " Ton-
MEeHeXXepoB.

PackpbiTve nHdopmaumm.

KopnopaTtmBHas oT4eTHOCTb A4S UHBECTOPOB U
KpeauTopos.

Paspgen 4. OueHka MHBECTULIMOHHOM
npuBnekaTenbHOCTM BusHeca

Tema 14. Tvinbl NAHBECTOPOB.

B3avMopgencTemMe C MHBECTOpamMu Ha pasHbIX
CTagMs XXM3HEHHOIO LiMKINa opraHm3auum.
CTtpaTerum Bxoga UHBECTOPOB 13 MHBECTULNIA

Tema 15. OueHka MHBECTULIMOHHOM
npvBNeKkaTenbHOCTM YaCTHOW KOMMaHUM.

Cbop uvHdopMauunm O YacTHOW KOMMAHUMW.
OueHKa JeHEXHbIX MOTOKOB.

CrtpaTermm B3aMMOLENCTBMS WHBECTOPOB C
YaCTHLIMWU KOMMAHWAMMN.

Bbixog 13 uHBECTULMIA B NYGNMYHBIE KOMMAHUM.

T,9,N




Tema 16. OueHka MHBECTULIMOHHOMN
npvBnekaTenbHOCTU NyBIIMYHOWM KOMMAHUN.
AHanuns nyonukyemom otyeTHOCTU BusHeca.

PacyeT pblIHOYHBIX MoOKasatenen. OTanbl
NPUHATUA  pelleHns o  npuobpeTteHun
UeHHbIx ©Oymar komnaHun. CTtparterum

nHBecTupoBaHus 4Yepe3 |IPO n BTOpPUYHBIN
pbiHOK. PacueTr [oxogHOCTM MHBeEcTopa.
BbusHec-moaenu BnageHus LeHHbIMN
Oymaramn. Bbixogq ©3  MHBECTMUMA B
ny6rnyHble KOMMaHUMW. OueHka
WHBECTULIMOHHOWN npuBnekaTenbHOCTH
KOMMNaHuu Ha OCHOBEe KOHLEenumm
3aMHTEPECOBAHHbIX CTOPOH.
3anHTepecoBaHHbI CTOPOHbI B
NEeATENbHOCTH KOMMaHuMW. MeToauka
oueHkn. C6op wumcxogHoW UWHopMauUn.
dopmupoBaHMe M noarotoeka oTdeta 06
OLlEHKEe WHBECTULIMOHHOM
npuBneKaTenbHOCTMH.

Utoro B cemecTtpe (Ha kypce ans 3A0)

KoHcynbTaumu n npoMexyToyHas
aTTectauus (3ader)

50

17

34

128,75

0,25

Bcero koHTakTHasa pa6orta u CP no
OUCLUNIIMHE

51,25

128,75

4 KYPCOBOE NPOEKTUPOBAHUE
KypcoBoe npoekTnpoBaHue y4eGHbIM NaHOM He NPeayCMOTPEHO

5. ®OH[1 OLIEHO4YHbIX CPELCTB AN MPOBEAEHUSA MPOMEXYTOYHOW ATTECTALMA
5.1 OnucaHue nokasaTtenen, KpUTepueB U CUCTEMbI OLLEHUBaHNA pe3ynbLTaToB o6yveHus

5.1.1 NMoka3aTenun oueHUBaHUA

Kon HanmeHoBaHne oueHo4YHOoro
MokasaTenu oueHUBaHNsA pesynbTaToB 0OyYeHus
KOMMeTeHUUN cpencrea
1) nmeeT npeacTaBneHve o Npouecce ynpaBneHust HBeCcTMUMAMK B|1) TecToBble 3agaHus
opraHusaumsix, popmMmpoBaHnUn NHBECTULMOHHON CTpaTeruu; 2) TeCTOBblE 3ajaHus,
onK-3 2) pellaeT 3agayun, cBA3aHHbIE C OLEHKON MHBECTULMOHHOIO NPOEKTa B|MpPaKTUKO-

YCINOBUSIX pUCKa U CUTyaLMN HEONpeaeneHHoCTH; OpPUEHTUPOBAHHHbIE 3aaHUs
3) OeMoHcTpupyeT HaBbIKN aHanuaa VNHBECTULMOHHOM|3) NpaKTUKo-
npuBenekaTensHoCTN BusHeca. OpPUEHTUPOBAHHHbIE 3aaHUs

5.1.2 Cnctema 1 KpuTepumn oueHUBaHus

Kputepumn oueHnBaHnsa cpopMmMpoBaHHOCTM KOMAETEHLNI

LLikana oueHmnBaHus

YcTHoe cobecenoBaHue

MucbMeHHas paboTa

3ayteHo He NPeayCMOTPEHO

BbinonHeHne BWMAOB OeATeNbHOCTM, COrnacHo
YTBEPXOEHHOW OannbHO-PENTUHIOBON cucTeme
OUEeHMBaHUSA oby4atowerocs no AWUCUMNINHE,
KoTopas BKNoYaeT B cebsi:

*  nocelleHne NEeKUMOHHBbIX U MpPaKTUYeCKnx
3aHATUN;

* BbIMOMHEHME TECTOBbIX 3a4aHWA WU peLleHune
NPaKTUKO-OPUEHTUPOBAHHbBIE 3a4aHUA MO TeMaM
Kypca, npeanaraemMmblx npenogaeateneMm K
PELLEHUNIO Ha NPAKTUYECKMX 3aHATUS;

* MOAroToBKa NMMCbMEHHOrO OTBETa B BMAE 3cce
Ha MATb KOHTPOSibHLIX BOMPOCHI Ha BblGOp
npenogaeatenss. B acce pgomkHo  ObITb
NPOAEMOHCTPMPOBAHHOE MHEHME CTyAEeHTa No




Teme BoMpoca;
* BbINOMNHeHWe npoekta no Teme "OueHka
WHBECTULIMOHHOW NpuBReKaTenbHOCTU (Ha3BaHne
BblIOpaHHOM CTygeHTOM Ny6nnyHon komnaHum)"

*  NpoxoXAeHue WUTOroBOro  KOMMbIOTEPHOro
TECTUPOBaHUSA  Ha  3a4yeTHOW Hedenu B
KOMNbIOTEPHOM KNacce wnu B ayautopum Ha
HoyTOykax/cmapTdoHax, NpaBuUibHbIX OTBETOB
[OMKHO ObiTb 60% 1 Bbiwe OT obwen CymMMmbl
TECTOBbIX 3aaHUMN.

CyMMapHbIn cemecTpoBbl 6ann no Bcem Bnaam
OesaTenbHOCTM [OMKeH cocTaensAtb oT 50 u
BbiLLE.

CyMMapHbIn cemecTpoBbl 6ann no Bcem Bnaam
OesTenbHOCTH, cornacHo YTBEPXKOEHHON

He 3auTteHo He npeayCcMoTpeHO 6aJ'IJ'IbHO-pel7ITVIHI'OBOl7I cucrtemMe  oueHuBaHuA

obGyvatoLerocs no gucunnnnHe, coctaBnseT 49 un
HUXe.

5.2 TunoBble KOHTPOJIbHbIEe 3a4aHUA UINMU UHbIe MaTepuanbl, Heob6xoaMMbIle ANA OLEHKU 3HaHUM, YMeHVIﬁ,

HaBbIKOB

M (Mnu) onbiTa AEATENbHOCTU

5.2.1 NepeyeHb KOHTPOSNbHbLIX BONPOCOB

Ne n/n | PopMynmnpoBKM BONPOCOB
Cemectp 6

1 MokaxunTe kak cchopMMpoBaTh 1 NOArOTOBUTL OTYET 06 OLIEHKE MHBECTULMOHHOW NPUBIIEKATENBHOCTM.

2 MpeacraBbTe MEXAHN3M OLEHKU MHBECTULIMOHHOW MPpUBMEKaTeNbHOCTM KOMMaHMN Ha OCHOBE KOHLenuun
3aNHTEPECOBaHHbIX CTOPOH.

3 Kakune Bbl 3HaeTe BapuaHTbl BbIXo4a U3 MHBECTUUMIA B NYBAMYHbIE KOMMaHWW.

4 OnvwunTe cTpaTermm B3anmMoaencTBmMs MHBECTOPOB C YaCTHbIMU KOMMNaHUSMU, NpMBeAMTE NpUMepbl 13
NPaKTUKN.

5 OnvwunTe, Kak Bbl Bbl OLEHWUM UHBECTULIMOHHYIO MPUBMEKaTENbHOCTL YaCTHOM KOMNaHWu.

6 Kak, no BawieMy MHeHWIo, CTOUT cobupaTb UHGOPMALMIO O YACTHOW KOMMaHWW A5 OLeHKU UHBECTULIMOHHOWN
npuBnekaTenbHOCTN OM3Heca.

7 MpencraBbTe METOOUKY OLEHKU AEHEXHbLIX MOTOKOB YACTHOW KOMMaHWUW.

8 MpuBeguTe NnpvMepbl BApUAHTOB BbIX04a U3 UHBECTULMIA B NyBNMYHbIE KOMMAHWUN.

9 MpuBegute npumepbl 6U3Hec-mogenen BnageHns LeHHbIMM Gymaramm ny6amMyHoOm KoMmnaHu.

10 MpuBeagute NnpumMepbl pacyeTa 4OXOOHOCTM UHBECTOPA B LEHHbIE ByMaryu nyGnnYHOM KOMMaHWK.

11 MpuBeaute NpuMepbl cTpaTernm MHBeCTUpoBaHust Yepes IPO 1 BTOPUYHBIV PbIHOK.

12 |[danTe xapakTepuCTUKYy aTanam NpuHATUSA peLleHns o npuobpeTeHnn LieHHbIX ByMar KoMnaHuu.

13 AHanus nybnukyeMon oT4eTHOCTM BusHeca. PacyeT pbIHOYHbIX NOKa3aTenew.

14 MpuBeguTe NpMMepbl OLEHKN MHBECTULIMOHHON NPUBMEKaTENbHOCTU NyONNYHOM KOMMaHWK.

15 MpencTaBbTe BO3MOXHbIE CTPATErM UHBECTULIMIA B KOMMaHUA

16 Hanvwute, kak Bbl BUAMTE B3aMMOLENCTBUE C MHBECTOPaMM Ha pasHbIX CTafAus XU3HEHHOTO LuKna
opraHusaumm.

17 [ante xapakTepucTuKy pasnnyHbIM TUNamMm MHBECTOPOB.

18 PackpowiTe ponb KOpnopaTUBHON OTYETHOCTU ANt UHBECTOPOB U KPeauTOpOB.

19 MpogemMoHCcTpupynTe BANSHUE NYGINYHOCTU COBCTBEHHUKOB U TOMN-MEHeaXXepoB Ha MHBECTULIMOHHYIO
npuenekarensHOCTb Bu3Heca.

20 MpoaeMoHCTpUpyiTe BNUsiHME (OOPMUPOBAHNES MMUIKA KOMMAHMU B COLMArbHbIX CETSIX HA MHBECTULIMOHHYIO
npuenekarenbHoCcTb GusHeca.

21 IMy6nnyHOCTb, Kak (haKTop NOBbILLEHWS NHBECTULMOHHOW NpUBeKaTensHOCTN BusHeca.

22 Kak BbicunTaeTe, noyemy npeanpvHUMaTenu UCNonb3yT KpayauHBECTUHT.

23 Kak nyuLle ocywecteBnaTb B3anmogencTeme npeanpuHuMartenem ¢ KpeauTHbIMU, FIM3UHITOBbLIMW OpraHn3aumsamMm
npu pvHaHCMpPOBaHNW UHBECTULIMOHHBIX MPOEKTOB.

24 YUTo Hago yvecTb Npu NnoarotoBka komnanum K IPO.

25 Kakne cnegyet yunTbiBaTh KpUTEPUM NPU BEIBOPE UCTOYHUKOB (OMHAHCUPOBaHWUSE UHBECTULINIA.

26 YcTaHoBneHne OTHOLWEHWI C MHBECTOPAMN U KpeanTopamu.

27 lMoaroToBka KOMMNAHUM K NMPUBAEYEHUIO BHELLHUX UCTOYHUKOB (hMHAHCMPOBaHNS NHBECTULNIA.




28 Yrto cnenyert ydeCTb Npu noArotoBke KOMnaHum K npogaxe, CrinaHuto.

29 OnuwnTe, Kak 6bl Bbl nposenu npoueaypy Due Diligence.

30 BnvsHne peanu3aunn NHBECTULMOHHOIO NpoekTa Ha KOHKypeHTOCI'IOCO6HOCTb n pa3sutmne opraHmsauunn.

I'Iapameprl CpaBHEHUA nokasaTenew AesaTenbHOCTH opraHusauum 0o un nocne peanm3aunm MHBECTULNMOHHOIO

31
npoekTa.

32 OueHKa BNUSHNA peanuaaumnmn MHBECTUMLIMOHHOMO NpoekTa Ha (PMHAHCOBO- 3KOHOMUYECKUEe NoKasaTenm
npeanpuaTHs.

33 Bsanmocssi3b MHBECTULIMOHHON cTpaTtermm n xXn3HeHHOoro Lukna opraHmnsauuun.

34  |Buabl IHBECTULIMOHHOWM CTpaTerii, NpUBeanTe npumepsi.

35 |PaspaboTka MHBECTULMOHHOWN CTpaTerMm opraHMsaLmm, npueeanTe NpuMepbl.

36 |MpuBeouTe NpUMepbl OLEEHKM PUCKOB MHBECTULIMOHHOIO NPOeKTa.

37 3auem Heobxoaumo npon3BoAnNTb pacHeT KPUTUHECKNX TOHEK MHBECTULMOHHOIO npoeKTa.

38 AHanua 4yBCTBUTENBHOCTU K UBMEHEHMEM MOKa3aTenen NHBECTULIMOHHOMO NPOEKTa.

Wcnonb3oBaHue meToaa "nepeBo pelleHuid" npy oLeHKe pucka MHBECTULIMOHHOIO NpoeKkTa, npuseanTe

39
npuMep.bI.

40 MokasaTtenu oueHkn 3pHEKTUBHOCTM MHBECTULIMOHHOMO MPOEKTA: YMcTas QUCKOHTMpoBaHHasa ctonmocTb (NPV)
N BHYTPEHHSIA HopMma peHTabenbHocTh (IRR), npuBegute npumMepsbl pacyeTa.

a1 Moka3aTtenu oueHkn 3EKTUBHOCTN MHBECTULIMOHHOTO MPOEKTA: CPOK OKYNAaemMoCTU 1 peHTabenbHOCTb

3aeNCTBOBAHHOIO Kanurana, npmuBeanTe npuMepbl pacyeTa.

42  |KpaTkast xapakTepucTuka nokasaTenen oLeHkn 3pdPeKkTMBHOCTA UHBECTMLIMOHHOTO NPOEKTa.

43 Kak y4eCTb BliUAHNE VIHCbJ'IﬂLI,VIVI, HanoroobnoxeHus npu oUueHKe NMHBECTULMOHHbIX NPOEKTOB.

44 |Kak BbIGpaTh CTaBKy ANCKOHTUPOBAHUS MHBECTULIMOHHOIO MPOEKTa.

45  |Kak cnegyeT chopmMupoBaTh rpadouk noraleHust 3aéMHbIX CPEACTB M BO3BpaTa UHBECTULIMIA.

46  [MpoaeMoHCTpupyiTe NpUMep pacyeTa AeHEXHbIX MOTOKOB MPY OLEHKE MHBECTULIMOHHBIX NMPOEKTOB.

MpoOeMOHCTpUpYIiTe BNSAHWE HAMOroBOM aMOPTU3LIMW Ha OLIEHKY [AEeHEXHbIX MOTOKOB MHBECTULIMOHHOIO
npoekra.

a7

48 PeneBaHTHble AeHEeXHble NOTOKU A1 OLLEHKN NHBECTULNOHHbIX NPOEeKTOoB, NpuBeanTe npumepbl.

Kakne nogxogb! K pacnpeneneHnio AeHeXXHblX NOTOKOB MHBECTULIMOHHBIX MPOEKTOB BO BPpEMEHU Bbl CHUTaAETE

49
Hanbonee NPUMEHUMbIMN B MPaKTUKE.

50 npeJJ,CTaBbTe MEeTOAUKY pacyeTa OeHEXHbIX MOTOKOB NP oueHKe MHBECTULIMOHHbIX MPOEKTOB.

51 I'IporHos A0X040B 1 pacxXoaos OT peanun3aumn MHBECTULUMOHHOIO NpoekTa, npuseanTe npuMepsbl.

52  |YTo crnepyeT yyecTb Npu pacyeTe BlomxeTa KanuTasnbHbIX BIIOXKEHWUNA.

53 |HanuwwuTe, kak 6bl Bbl OCyLLECTBAANN COOP UCXOAHOW UHOPMaLUK A1 OLEHKM MHBECTULIMOHHbIX NMPOEKTOB.

54  |[dante xapakTepUCTMKY CTaAMSIM XXU3HEHHOTO LKA MHBECTULMOHHOIO NPOoeKTa.

55  |PackpoitTe 0cO6EHHOCTUN aHann3a MHBECTULIMOHHbLIX MPOEKTOB Ha YPOBHE rocyAapcTea.

56  |MpuBeauTe NpuMepbl Noaxon K ynpasneHuio MHBECTULMSIMI Ha YPOBHE OpraHu3aLimii.

57  |Kak crnygyeT ocywecTBsANTb yrpaBrieHue MHBECTULMSIMU Ha YPOBHE DU3MYECKOro NnLia, JOMOXO3SANTCTB.

58 OT1ansl NPUHATUA N peann3aumnm MHBECTULIMOHHOIO peLlleHnsa, npuseanTe npumMepbl.

59 Mokaxunte Kak KOHUEeNUMs CTOMMOCTU AeHEr BO BpeMeHn BInndaeT Ha NpuHATNE MHBECTULMOHHDbIX pemeHvM.

60  |Buabl MHBECTULIMOHHLIX PELLEHWI, NpUBEaUTE NPUMEPHI.

61 [ariTe Balle onpefeneHme NoHATMI0, CybbekTam 1 06BbeKTaM MHBECTULIMOHHBIX PELUEHUN.

62 KpVITepVIVI NPUHATUA MHBECTULMNOHHbIX pemeHvuZ cumTaeTe Hanbonee BaXKHbIMU.

5.2.2 TunoBble TeCcTOBble 3aAaHUA

1) IHBECTULMOHHBIN NPOEKT - 3TO:

A. BnoxeHus BpeMeHHbIX U (OMHAHCOBbLIX PECYpPCOB C LEMbi0 MOMyYeHUss SKOHOMUYECKOr0 WM COLManbHOro
achdekTa B ByayLiem

B. Komnnekc meponpuaTvin, HanpasneHHbIA Ha OCTMKEHNE S3KOHOMUYECKOIo N /unun coumnansHoro addekTa,
peanusaumns KOTOporo Bcerga cBsidaHa C BrioXeHMeM pecypcoB Ha nepBoHaYarnbHOW CTaguu C Hagexaon Ha ux Bo3spar
yepes onpeaenéHHbIE nepmon BPEMEHM.

B. [lokymMeHT, nogrotoBka KOTOPOro MO3BOMSET MOHATb, YTO UMEHHO HeobxoauMmo caenatb Npu peanusauunu
npoekTa Ans JOCTUXKEHNSA Ero KOMMEPYECKON U coumnanbHON 3pEKTUBHOCTW.

2) Pac4yeT akoHOMMU4Yeckon ahEKTUBHOCTN NHBECTULMOHHOIO NPOEKTa OCYLLECTBISIETCA Ha ... 3Tane.
A. "HBECTULIMOHHOM.

B. OkcnnyaTaunmoHHOM.

B. NpeavHBeCTULNOHHOM.

I". N'ukBMaauMoOHHOM.

3) lMNpy Kakom 3HAYEeHUM [OUCKOHTUPOBAHHOIO CpPOKa OKYNaeMoCTW MpoekT OyaeT cuuTtatbes Haubonee
3P (PEKTUBHBIM:




A. 2 ropa.

B. 2000 py6./rog.
B. 3 roga.

. 2,5 ropa.

61. BHyTpeHHAsa Hopma peHTabenbHOCTH, paBHas 18% nokasbiBaeT, YTo:
A. TpoekT byaeT achheKkTUBHBIM NPY CTOMMOCTM KanuTana paBHon 18%.

B. MpoekT byaeT achdeKTUBHBIM 1 NPUHECET ANCKOHTUPOBAHHbLINA 4OXOA B
pa3mepe 18 koneek Ha pybrb OUCKOHTUPOBAHHbLIX MHBECTULMIA.

B. MpoexkT 6yget HeacbdeKTMBHBIM Mpu cToMMOCTU kKanuTana 6onble 18%.
I". BHYTpeHHsst Hopma peHTabenbHOCTM He xapakTepusyeT acheKTUBHOCTb
WHBECTULIMOHHOIO NPOEKTa.

4) [pmn Kakom 3Ha4YeHUM BHYTPEHHE HOPMbI peHTabenbHOCTY NpoekT ByaeT cumTtatbesa Hambonee
3 eKTUBHBIM, €CNN CTOMMOCTb kanuTtana pasHa 12%:

A. 18 %.

B.20 %

B. 3000 py®.

r 16 %.

5) MNpun kakom 3HaveHun nHaekca goxogHoctu (Pl) npoekT cuutaetca apPeKTUBHbIM:
A. PI<0.
b. PI<1.
B. PI>0.
r. PI>1.

5.2.3 TunoBbIe NPaKTUKO-OPUEHTUPOBaHHbIE 3aAaHuA (3agaym, Kenchbl)

3apaHwue 1

Komnanna «XYZ» B cnegywouwem rogy cobupaeTtcd OGHOBUTbL MPOWM3BOACTBEHHOE OOGOpyaoBaHME U
paccmaTpuBaeT [ABa BapuaHTa UX 3aMeHbl: JIM3VHT UMW NOKYTKa.

Mokynka

CroumocTb nokynku coctaensiet 11 000 Tbic. py6.

ExxerogHble 3aTpatbl Ha akcnnyaTauuto coctaensatoT 700 Toic. py6. 1 onnavmBatoTcs B KOHUE Kaxgoro roga (c 1
no 4 BKMOUYNTENBHO).

MonesHbIi cpok cnyxbbl - 4 roga, a NporHo3upyemas octaTtoyHasa ctommocte: 5000 Thic. pyo.

Jnannr

O6opynoBaHne MOXHO B3ATb B nuaumHr 3a 2000 Thic. py6. B rog Ha Cpok 4 roga, Bkto4as 3atpatbl Ha
akcnnyataumto. OnnaTta BHOCMTCS €XEerogHo Ha ycrnoBusx npegonnaTel. ABaHcoBbin nnatex 500 Teic. pyo.

CtomMmMocTb KanuTana ans MHBECTULMOHHLIX peLleHnin coctaBnseT 7%.

TpebyeTcs:

a) PaccuntaTb OUCKOHTMPOBAHHY CTOMMOCTb MOKYMKM NPOM3BOACTBEHHOrO 060pYya0BaHNUS;

6) PaccuntaTb QUCKOHTUPOBaHHY CTOMMOCTb apeHabl MPON3BOACTBEHHOIO 060pyA0BaHMS;

B) BblOpaTb, Kakon BapuaHT o6HOBNeHus obopydoBaHusa sBnsieTcs 6Goneee npuBnekaTenbHbIM AN
npeanpuaTus.

3apaHue 2.

PykoBogcteo komnaHun «HNM» yyacTByeT B OaHHbI MOMEHT B MPOLECCE OLEHKM HOBbIX MEepCrneKTUBHbIX
HanpaeneHun pedrensHocTW. KoMnaHusa MNpOrHO3MpyeT, 4YTOo ANS peanu3auuMu HamMeyYeHHOro npoekta notpebytoTcs
HavanbHble nHeecTMuMK B pa3mepe 210 000TbIc. py6. CToumocTb kanuTtana coctasnseTt 12%.

NmeeTca cnepgytowasn gononHuTensHas nHpopmMmaLums:

* )KM3HeHHbI LMK npoekTa: 3 roga

* [1porHo3aupyemsblii cnpoc B nepBoM rogy gomkeH coctaBuTb 15 000 egunul. OxunpaeTcs, 4To BO BTOPOM rogy
cnpoc JomkeH BblpacTn Ha 20% OT ypOBHSA cnpoca NepBoro roaa, a B Tpetbem rogy — Ha 20% OT ypOBHsI cnpoca BTOPOro
roga.

» MapxuHanbHasa npubbinb coctaBnsetr 5 Tbic. pyd. 3a ed. — B nepBoM roay. Bo BTopom rogy oHa JOrmkHa
BblpacTn Ha 10% OT ypOBHSI NepBOro roaa, a B TpeTbem rogy — Ha 10% oT ypoBHS BTOpPOro roga.

* JINKBUOALMOHHON CTOMMOCTU B KOHLIE NPOEKTa He OXuaaeTcs.

+ [lononHuTenbHble NOCTOSHHbIE U3AEPXKKU, CBA3aHHbIE C AaHHBLIM NPOEKTOM, TaKKe OTCYTCTBYIOT.

» HanoroobnoxeHnem n amopTtusaumneri MoXHo npeHebpeus.

TpebyeTcs:

a) oueHUTb AaHHOoe NpeanoXeHne, paccynTaB nokasaTeny KoMmmepyeckon adhpeKkTMBHOCTM NPOEKTa;

0) 0OBACHUTL OOHY CWUMbHYHO W OAHY crnabyit CTOPOHY OLIEHKM MPOEKTOB C MOMOLLbLIO OLEHKM nepuoga
okynaemocTtu u IRR;

B) 06BACHUTL, NOYeMy B NpoLecce OLEHKN MHBECTULIMOHHBIX PELUEHU BaXHO YYNTbIBATb U3MEHEHNE CTOMMOCTH
OEHEr C Te4YEHNEM BPEMEHM.



5.3 MeToanuyeckne matepuanbl, onpegensivolime npoueaypbl oLeHMBaHUs 3HaHUW, YMEHUI, BrageHui (HaBbIKOB
1 (UNKN) NPaKTUYECKOro onbiTa AeATENbLHOCTH)
5.3.1 YcnoBus gonycka oby4atrowwerocsi K npomMexyTo4yHo!n aTrectaumMm U NopsifoK NMMKBUAALMY akageMmyeckomn

3aA0JI)KeEHHOCTU

MpoBeaeHe NMPOMEXYTOYHOW aTTecTauum pernameHTUPOBaHO rokarbHbIM HOopMaTuBHbIM aktom CIIOrYMTA
«lMonoxeHne o0 NpoBeAeHMN TEKYLLLErO KOHTPONSA YCNeBAaeMOCTM U MPOMEXYTOYHOM aTTecTauumn obydaroLmxcay

5.3.2 dopma npoBeaeHUsi NPOMEXYTOYHOM aTTecTaumm No AMCcumninHe

YcTHas

[NMncbmeHHas X

KomnbloTepHoe TecTupoBaHue

5.3.3 Oco6eHHOCTU NpoBeAeHUsi NPOMEXYTOYHOM aTTecTauMm No AUCLUNNnHe

YunTtbiBaeTCcs BbINOSIHEHME BWAOB AEATENbHOCTM, COMMAacHO YTBEPXOEHHOW 6anmbHO-perTUHIOBON cucTeme
oLeHuBaHMsA obyYatoLLEerocs no AUCUUNINHE.

NHas

6. YHEBHO-METOOAU4YECKOE N MH®OPMALIMOHHOE OBECIMEYEHVE OAUCUUIMITIAHBI
6.1 YyebHasa nutepatypa

AsTOp |

3arnasue

MN3pgatenbLcTBo

loa nspaHua |

Ccblinka

6.1.1 OcHoBHas y4yebHas nuTepaTypa

MBaHIok, B. A.

MuBecTnumnu.

http://www.iprbooksh

KonuyecteeHHble Mogenu Mockaa: Tpometei 2019 0p.ru/94424.htmi
Torysoga, n. 3.,|PuHaHcoBbIN 7] http://www.iprbooksh
Xyb6aes, T. A., TyaeBa,|IHBECTULNOHHBIN Mockea: MpomeTeii 2018 op.ru/94576.html
J1. A., TaBacueBa, 3. P. |MeHeXKMeHT
H.B.KotenbHukoBa, NHBECTULIMOHHBI M-BO HayKu 1 BbICLLIErO http://nizrp.narod.ru/
O.A.Mopo3zoBa MeHeKMeHT: yyeb.nocobue [  obpasosaHus PO, C.- metod/kaffiniuch/161
MeTepb. roc. yH-T Npom. 1394934.pdf
TEXHOMNOrMn 1 gn3anHa, 2020
BbiCLU. LUK.TEXHOMOMMK U
3HepreTukn. — CaHkT-
MeTtepbypr: BLUTO
cnerynrta
6.1.2 lononHuTenbHas y4yebHas nutepaTtypa
Auko, B. A. NHBECTULMOHHBIV Hosocnbumpck: http://www.iprbooksh
MeHeKMEHT. NMpakTukym HoBocunbupckun op.ru/99181.html
rocy4apCTBEHHbIN 2019
TEXHUYECKUI
yHMBEepcuTeT
KabaHnoBa, O. B.,|WHBecTnumm n| Craspononb: CeBepo- http://www.iprbooksh
KoHonnesa, HO. A. WHBECTULMOHHbIE peLLeHns KaBkaackui 2018 op.ru/99420.html
denepanbHbIn
yHMBEepcuTeT
CwmetaHuHa T. B. MHBECTULMOHHBIN Cankr-MeTep6ypr: http://publish.sutd.ru/
MEHEKMEHT CrerynTa ) 2020 tp_ext_inf_publish.ph
p?id=2020120
KoHonnésa, 1O. A. MHBecTnuumn CraBpononb: CeBepo- http://www.iprbooksh
KaBkasckui op.ru/66033.html
. 2016
denepanbHbIv
YHUBEPCUTET
CanMoH, BaiiH,|HBECTMLUMM ©  TpenguHr: http://www.iprbooksh
Cysoposow, 1. OpMMpoBaHne op.ru/86741.htmil
yoop , cI/IpH,CE)VIBVIp,ELyaJ'IbHOFO nogxoga Mocksa: Anbnuna 2019 P
Mabnuwep
K NPUHATUIO
WHBECTULIMOHHbIX PELLEHWIA
Kabanosa, O. B, /HBecTnuum u[ Crasponons: Cesepo- http://www.iprbooksh
KoHonneea, HO. A. WHBECTULMOHHbIE peLLeHns KaBkasckui 2017 op.ru/75638.html
denepanbHbIn
YHUBEPCUTET
Kucosa, A. E. WuBecTuuum 7 Jlvneuk: Jluneuknin http://www.iprbooksh
WHBECTULMOHHBIA aHanu3 rocyaapCcTBEHHbIN 2018 op.ru/88745.html

TEXHUYECKNN
yHmsepcutet, 96C ACB




WrowwH, H. B. MuBectnumn. OpraHusaums, http://www.iprbooksh
yrnpasneHue, Mocksa: FOHUTUN-OAHA 2017 op.ru/81773.html
drHaHCcnpoBaHue

CtedpaHoBa, H. A. YnpaBneHne MHBECTULINSIMU Camapa: NoBormkckun http://www.iprbooksh

rocyaapCTBEHHbIN op.ru/75419.html
yHUBepcuTeT 2017
TenekoMMYHMKauuin n
MHOPMaTUKK
YepHosa, O. A. /IHBECTULIMOHHBIN PocToB-Ha-[loHy, http://www.iprbooksh
MEHEKMEHT TaraHpor: UsgatenscTteo op.ru/87411.htmi
2018
KOxxHoro dpepepanbHoro
yHVBepcuTeTa

Mexos, . C., Mexos, |HBecTuumu: oueHka HoBoCUBHDCK: http://www.iprbooksh

C.n 3P PEKTUBHOCTU N MPUHATUE H 6 peK: op.ru/91716.html
peLleHnin OBOCUOMPCKIN 2018

rocy4apCTBEHHbLIN
TEXHUYECKUI YHUBEPCUTET
NlaBpoBckuin, b. Jl.,|IHBECTULMOHHLIN HoBoCUBHDCK: http://www.iprbooksh
MNo3gHskosa, . B. MeHeIKMEHT P . op.ru/91202.htmi
Hosocm6mpcn<mmu 2017
rocyaapCTBEHHbIN
TEXHUYECKNI YHUBEPCUTET

Auko, B. A. MHBECTULMNOHHBIN H 6 . http://www.iprbooksh
MEHEeKMEHT. Ho(:)(zz%mmc):i:ﬁ 0p.ru/99343.html
JlTabopaTopHbI NPaKTUKyMm P . 2019

rocy4apCTBEHHbIN
TEXHUYECKWI YHUBEPCUTET

KO3BoBUY, . W.,|INHBecTnumnmn http://www.iprbooksh

KHsa3eBa, E. r., op.ru/106374.htmi

Pasymosckasa, E. A.,

Oertsapes, C. A.,

Mapambirui, M. C.,

MokeeBa, H. H.,

JlyroBuos, P. 1O, .

WNcakoBa, H. 0., EKaTepVIHGpr. 2018

3abopoeckuir, B. E., y SAATENbCTBO

3aboposckas, A. E.. panbCcKoro yHnsepcuTeTa

Kyknuna, E. B.,

CmopognHa, E. A.,

CmupHoB, 0. E.,

LLkonuk, 0. A,

PewetHnkosa, T. B,

O3BoBuy, J1. L.

6.2 NMepe4yeHb NnpodeccuoHanbHbIX 6a3 AaHHbIX U UHPOPMALUOHHO-CMPABOYHbLIX CUCTEM

OnekTpoHHas 6mubnuoteka BLUTS CMB MYMNTL [OneKkTpoHHbI pecypc).

OneKTpOHHO-6MbnmoTeyHas cucrema «ARByKe» [QNEKTPOHHbIN pecypc).

URL: http://nizrp.narod.ru
URL: https://www.ibooks.ru/

OneKkTpoHHO-6MbnmoTeyvHas cuctema IPRbooks [OnekTpoHHbI pecypc]. URL: http://www.iprbookshop.ru/
MHdopmaumoHHoe areHTcTBO "UHTepdakc - LleHTp packpbiTvs kopnopaTUBHON MHGOpMaumnn” [SNeKTPOHHbIN

pecypc]. URL: https://e-
FocyaapcTBEHHbIN MHAOPMALMOHHBIA  pecypc Oyxrantepckon (pMHAHCOBOW) OTYETHOCTW.

disclosure.ru

pecypc]. URL: https://bo.nalog.ru

[OnekTpoHHbIN

6.3 MNepeyeHb NULIEH3UOHHOIO U CBO6OAHO pacnpoCcTpaHsAeMoro NpPorpamMmmMHoOro oéecneyeHus

MicrosoftWindows 8
MicrosoftOfficeProfessional 2013

6.4 OnucaHue MaTepuanbHO-TeXHMYeCcKkon 6a3bl, Heo6xoAuMoON Ans ocyllecTBlIeHUs obpa3oBaTeNbLHOro
npouecca no AUCUUNIIMHe

AyauTopus OcHalueHne




NekumoHHas ayauTopus

MynbTumMeauiiHoe o6opyaoBaHue, crneumannsnpoBaHHas mebernb, Aocka

KoMnbloTepHbIN Knacc

MynbTumeauinHoe obopyaoBaHWE, KOMMbIOTEPHAs TEXHUKA C BO3MOXHOCTBIO MOAKMIOYMEHUs K
cetn «WHTepHeT» un  obecnedyeHveM [JocTyna B 3MEKTPOHHY  MHOPMaLMOHHO-
obpasoBaTenbHyto cpeny

YyebHas aygutopusi

MynbTumMeauiiHoe o6opyaoBaHue, cneumanusnpoBsaHHas mebenb, Aocka




