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AHHOTANIUA

VHBECTUIIMOHHBIA aHAIW3 - 3TO Y4YEOHBIH Kypc, OOBEIUHSIOMMNA TEOPHIO MPUHSATHS
VHBECTUIMOHHBIX PEUICHUN M OCYLIECTBICHUS IPAKTUYECKUX JEUCTBUM 10 HMX pealu3aluu Ul
JOCTHKECHHSI CTPATETUICCKON 1IEJH JTF000M KOMITAHUY — MOBBIIIECHUS €€ CTOMMOCTH. JlaHHBI yaeOHBIN
Kypc HareneH Ha (opMupoBaHue MpopeCCHOHATBHBIX 3HAHUH ¥ HABBIKOB, CBSA3aHHBIX C OICHKOMN
MPUHUMAEMBIX PEIICHUN C IMO3UIUU CO3/IaHUs CTOMMOCTHU. YUYAaCTHUKU JI0O0ro OM3HEca HUMEIOT
pa3Hble HHTEPEChl, KOTOphIE HEOOXOJUMO YUYUTHIBaTh, MNPUHUMAs CTPATErMYECKUE pPELICHHUS.
KoMmnanuu nHBECTUPYIOT HMMEIOIIMECS CPEACTBAa B COOTBETCTBUU C BbIOpaHHOM cTparterueil. Ho Bcex

Y4aCTHHUKOB 06T>CIII/IH$ICT eI[I/IHHﬁ HHTEPEC — HHTEPEC BO3pacCTaHUsA CTOUMOCTH.

1. IEJIU U 3AJAYA OCBOEHUA YYEFHOU JUCIATIIIMHBI

Llenp AMCHUIUIMHBI- AaTh HEOOXOIUMbIE OOOCHOBaHUS MHBECTUIIMOHHBIX PEIICHHM, U3y4UTh
MeToIbl (popMHUpOBaHUST MHPOPMAITMOHHON 0a3bl Ui WHBECTUIIMOHHOTO aHAW3a; - C(HOPMHPOBATH
HaBBIKM aHajiu3a aJIbTCPHATUBHBIX HMHBECTUIMOHHBIX TPOEKTOB M METOIOB OIEHKH UX
s dexkTuBHOCTH; - CcHOPMUPOBATH YMEHHUS y4yeTa PHUCKOB IMPH OOOCHOBAaHMHM WHBECTUIIMOHHBIX
peuieHuit; - copMHUpOBaTh HABBIKM aHAlIM3a M TOBBIIMICHUS WHBECTUIIMOHHOW MPHUBIEKATEIbHOCTU
NpeanpusaTus; - chOpMUPOBATh YMEHHUE BHIHOCUTH apryMEHTHUPOBAHHBIE CYXKICHHS 110 00OCHOBAHUIO

HMHBCCTULIMOHHBIX peH.IeHHfI.

2. MECTO YUYEBHOM JUCIHUILIMHBI B CTPYKTYPE OOII BO

HCPGXO[[ Ha HHHOBaHHOHHBIﬁ TUIT Pa3BUTHA, YCUJICHHC HWHBCCTHUIHOHHLIX IIPOLECCOB U

B3alMO/ICIICTBIE BCEX THUIIOB pBIHKA OINpPEAEISAI0T HEOOXOAMMOCTh IMOATOTOBKM CIELHMAIUCTOB,
BJIQ/ICIOIIMX TIYOOKHMMH 3HAaHMSIMM B OOJaCTM aHalM3a HMHBECTULMOHHBIX IPOILIECCOB M BbIOOpA
HauOonee 3((PEeKTUBHBIX HaNpaBlIEHUH BIIOKEHHUS pecypcoB. JlucuMIUIMHA UMeeT KOMIUIEKCHBIN
XapakTep, Tak Kak B HEH paccMaTpHBarOTCS pa3UYHbIE acleKThl MHBECTUPOBaHUS JlaHHOMY Kypcy
JOJDKHO TIPENIIECTBOBATh M3Y4YE€HHE KYpCOB MHUKPOIKOHOMHKA, PBIHOK IIEHHBIX OyMmar, (huHaHCcOBas
cpeaa MpealpUHUMATENbCTBA U (DUHAHCOBBIE PUCKM, KOHOMHUYECKMH aHalM3 M OlLeHKa Ou3Hec-

ITPOLIECCOB.

3. ®OPMUPYEMBIE KOMIIETEHIIUU U IIVTAHUPYEMBIE PE3YJIbTATDBI
OBYYEHUA

YHuBepcaibHble U(UIH) 001enpodeccuoHaIbHbIe KOMIETEHIIUH:

KOI{ N HAUMCHOBAHHEC KOMIICTCHIIMHN ‘ KOII U HAMMCHOBAHUC MHAUKATOPA NOCTHKCHUS KOMIICTCHIIUN

[IpodeccnonanbHbple KOMIETEHIIMA B COOTBECTBHHM C 3ajadaMH W OOBekTamu (0OJacTsiMu
3HaHUN) PO eCCUOHATBLHON eI TeIbHOCTHU

3amaua O0nexT mim 00acth | Kox m HamMeHOBaHHe Kox 1 HamMeHOBaHHe

npogeccCHOHATbHOM 3HAHUSA npogeccCHOHATbHOM HHAUKATOPA

aesiteabHoctu (3I1]1) KOMIIETEeHIINH; JIOCTHKEHUSA
OcHoBaHue npogdeccuoHAIbLHOM
(npodeccuoHAIBHBIN KOMIIETEHLIMH




cranpaprt-I1C, ananus
onbITA)

pa3paboTka u
000CHOBaHUE
COILIMATTLHO-
SKOHOMUYECKUX
rokas3aresici,
XapaKTepU3yIOIIUX
JeSITeTbHOCTD
XO3SIMCTBYIOIIMX
CyOBEKTOB, U METOTUK
UX pacyera; MOUCK,
aHaJlM3 U OIICHKA
HMCTOYHUKOB
uHbOpMAaLNY IS
MIPOBEICHUS
AKOHOMHYECKUX
pacueToB; MPOBEACHHE
oeHKH 3(ppeKTuBHOCTH
MIPOEKTOB C YYETOM
dakropa
HEOTpeAeNEHHOCTH;
aHaJIN3 CYIIECTBYIOIINX
¢dbopM opranuzanuu
YIIpaBIICHUS;
pa3paboTka u
000CHOBaHUE
MIPEITIOKEHUH 10 UX
COBEPIICHCTBOBAHUIO;
MIPOTHO3UPOBAHUE
JTUHAMHUKA OCHOBHBIX
COLIMATBLHO-
IKOHOMHYECKUX
roKasareseu
JeSATEIbHOCTH
MPeaNpHUSATH, OTPACIH,
peruoHa u SKOHOMHKH B
1[eJI0M

pa3zpaboTka u
000CHOBaHUE
COIMATTLHO-
HKOHOMHYECKUX
mokasareliei,
XapaKTePU3YIOMIHNX
JeSTEILHOCTD
XO3SHCTBYIOLIUX
CyOBEKTOB, U METOJMK
WX pacyera; MOWCK,
aHaJIN3 U OIICHKA
HMCTOYHUKOB
uHpopMaLuu AJs

AaHATUTUYECKUN

MOBE/ICHUE
XO3SIUCTBYIOIINX
areHTOB, MX 3aTPaThl U
pe3yIbTaThl,
(bYyHKIMOHUPYIOIIHE
PBIHKH, (pUHAHCOBBIE U
nH(OPMaIMOHHBIE
MOTOKH,
MIPOU3BOJICTBEHHBIC U
HAy4YHO-
HCCIICIOBATEIILCKUE
MIPOLIECCHI

MOBE/ICHNE
XO3SUCTBYIOLIUX
areHToB, UX 3aTpaThl U
pE3yIbTaThl,
(GYHKIIMOHUPYIOILIUE
PBIHKHU, (PMHAHCOBBIE U
nH(pOpMaIMOHHBIE
MIOTOKH,
IIPOU3BOJICTBEHHBIE U
Hay4yHO-
HCCJIEIOBATEIbCKUE
IIPOLIECCHI

ITK-3.2 [1] - CriocoGen
BBISIBIISIT H
(dhopMann3oBaTh
THUIOJIOTHH (PUHAHCOBBIX
MaxuHaIuii B cepe
Ol/DT c yuetom
cieuupuku
WHGPOPMAIIMOHHOM U
OpraHu3alMOHHOMN
Cpezbl IIEPBUYHOTO
(uHAHCOBOTO
MOHHUTOpPHUHTA

Ocnosanue:
[IpodeccronanbHbII
crannapt: 08.021

ITK-3.3 [1] - Criocoben
¢dbopmupoBaTh
pPa3BEPHYTHIE CXEMBI
B3aMMOCBS3aHHBIX
onepanuii 1 ux
YYaCTHHKOB Ha OCHOBE
BBISIBJICHUSI OTIEPALUH,
coJiepKalluX MPU3HAKU
o/dT

Ocnosanue:
[IpodeccronanbHbIit
cranapt: 08.021

3-T11K-3.2[1] - 3uathb
METO/IbI BBISIBJICHUS U
dbopmanmuzanum
TUTIOJIOTU I
(UHAHCOBBIX
MaxuHalu B cepe
OLl/@T;
V-TIK-3.2[1] - YmeTh
BBISIBJISITH U
dbopmanzoBaTh
TUIOJIOTUU
(HMHAHCOBBIX
MaxXHWHAIUU B cepe
OLl/®T ¢ yuerom
cnenuuku
uHGOPMaLIMOHHON U
OpPraHU3aLMOHHOMN
Cpe.bl IEPBUYHOTO
¢uHAHCOBOTO
MOHHUTOPUHTA;
B-TIK-3.2[1] - Bnangets
HABBIKAMU BBISBIICHUS
U hopManu3aun
TUIIOJIOTU I
(MHAHCOBBIX
MaxHWHalul B chepe
OLl/®T c yuerom
ceuuuku
MH(}OPMaLlMOHHON U
OpraHU3alMOHHON
Cpezpl TIEPBUYHOTO
(¢uHAHCOBOTO
MOHHUTOPHHTA

3-T1K-3.3[1] - 3uath
OCHOBHBIE METO/IBI U
METOJIUKH
dbopmupoBaHus
Pa3BEPHYTHIX CXEM
B3aMMOCBSI3aHHBIX
onepanuii 1 ux
YYaCTHUKOB Ha OCHOBE
BBISIBJICHUS OIlE€palui,
CoJIeprKaIINX
npusHaku OJ1/OT ;
V-TIK-3.3[1] - Ymeth
dbopMupoBath




MIPOBEICHUS
AKOHOMHYECKUX
pacueToB; MPOBEACHHE
oueHKH 3¢ pexTuBHOCTH
MIPOEKTOB C YYETOM
dakropa
HEOIpeAeNEHHOCTH;
aHaJIN3 CYIIECTBYIOIINX
¢dbopM opraHnuzanuu
YIpaBIICHUS;
pazpaboTka u
o0ocHOBaHUE
MIPEIJIOKEHUH 10 UX
COBEPIICHCTBOBAHUIO;
MIPOTHO3UPOBAHUE
JTUHAMHKA OCHOBHBIX
COLIUATIbHO-
AKOHOMHYECKUX
MoKa3aTesen
JeSTSIbHOCTH
MPEaNPUATHS, OTPACIH,
peruoHa u SKOHOMHKH B
1[eJI0M

pa3paboTka u
00OCHOBaHUE
COIMATTLHO-
HKOHOMHYECKUX
ImoKa3aTeliei,
XapaKTePU3YIOIIHNX
JeSTeIILHOCTD
XO3AHCTBYIOLIUX
CyOBEKTOB, U METOJMK
WX pacyera; MOUCK,
aHaJIN3 | OIICHKA
HMCTOYHUKOB
uHpopManuu st
MIPOBEICHUS
IKOHOMHYECKUX
pacueToB; MPOBEACHHE
OLIEHKH 3 (PEeKTUBHOCTHU
MIPOEKTOB C YYETOM
(dakTopa
HEOMpeAEeNEHHOCTH;
aHaJIN3 CYIIECTBYIOIINX
¢dhopM opraHu3anuu
VIIPaBIICHUS;
pa3paboTka u
000CHOBaHUE
MIPEITIOKEHUH 10 UX
COBEPIICHCTBOBAHUIO;
MIPOTHO3UPOBAHUE
JTUHAMHKA OCHOBHBIX

MOBEJICHUE
XO035HUCTBYIOLIUX
areHTOB, UX 3aTPaThl U
pe3yNIbTaThl,
(GYHKIIMOHUPYIOLIUE
PBIHKH, (PUHAHCOBBIC U
nH(pOpMaIMOHHBIE
MOTOKH,
MIPOU3BOJICTBEHHBIE U
Hay4HO-
HCCJIEI0BATEILCKUE
MPOLIECCHI

ITK-2 [1] - Criocoben
aHAJIM3UPOBAThH
BHYTPCHHHUE ¥ BHEIIHNE
(baKTOphI U YCIOBUS;
OIPEICTISITh TTapaMeTPhI
¢uHaHCOBO-
KOHOMHUYECKOTO
COCTOSIHUSI OpTaHU3AIIH
Y OCHOBHBIC [TOKA3aTeNIN
3¢ heKTHBHOCTH;
BBIMOJIHSATH UX
IKCTIEPTU3Y

Ocnosanue:
[TpodeccuonanbHbIM
crangapt: 08.002,
08.006, 08.021, 08.037

pa3BEpHYTHIE CXEMBI
B3aMMOCBSI3aHHBIX
omnepanu u ux
Y4aCTHUKOB Ha OCHOBE
BBISIBJIICHUS OIepalui,
COJIepIKaIIIX
npusHaku OJl/®T ;
B-TIK-3.3[1] - Bnagets
HaBbIKaMU
(dhopmMupoBaHUS
Pa3BEpHYTHIX CXEM
B3aMMOCBSI3aHHBIX
onepanui u ux
Y4aCTHUKOB Ha OCHOBE
BBISIBJIICHUS OIepalui,
COJIepIKaIIIX
npusHaku O/OT

3-T11K-2[1] - 3uaThb
METO/IbI aHATH3a
BHYTPEHHUX U
BHEIIHHUX (aKTOPOB U
YCIIOBHI; ONIPEIEICHUS
apaMeTpoB
¢uHaHCOBO-
9KOHOMMUYECKOTO
COCTOSIHUS
OpraHu3aluu U
OCHOBHBIX
IoKa3aTesen

3¢ pexTuBHOCTH;
BBITTOJIHEHUSI UX
9KCIIEPTU3HI ;
V-IIK-2[1] - YMmeTh
aHAJIN3UPOBATh
BHYTPEHHUE U
BHEIIHHE (PaKTOPHI U
YCIIOBUS; ONIPEAEIIATh
napameTphl
(uHaHCOBO-
9KOHOMMYECKOTO
COCTOSIHUS
OpraHu3aluu 1
OCHOBHBIE [10Ka3aTeIN
a3 pexTuBHOCTH;
BBITOJIHATH UX
JKCIIEPTH3Y ;




COLIMATBHO- B-T1K-2[1] - BaangeTs
OKOHOMUYECKHUX HaBBIKAMH aHAJIN3a
IoKasareen BHYTPEHHUX U
JEATETLHOCTH BHEIIHUX (DaKTOPOB U
MPEIIPHUATHS, OTPACIIH, YCIIOBUH; ONpeaeIcHUS
peruoHa U SKOHOMHUKH B napameTpoB
LIEJIOM (buHAHCOBO-
HKOHOMHUYECKOTO
COCTOSTHHS
OpraHu3aIuy U
OCHOBHBIX
MoKa3aTesei
3¢ exkTUBHOCTH;
BEITIOJTHEHHS X
IKCIIEPTH3BI

4. CTPYKTYPA U COJIEP)KAHUE YYEBHOM JUCHUILINHBI

Pa3nensl yueOHON AUCHUIUIMHBL, KX 00BEM, CPOKH U3ydeHHS U (POPMBI KOHTPOJIA:
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3 Cemecmp
1 BbazoBrle rmoustus | 1-6 8/16/0 25 KH-6 3-I1K-3.2,
MHBECTUIIMOHHON V-I1K-3.2,
EeATENLHOCTH B-IIK-3.2,
3-T1K-3.3,
V-IIK-3.3,
B-T1K-3.3,
3-T1K-2,
V-IIK-2,
B-TIK-2
2 HNHBECTULIMOHHBIE 7-12 | 8/16/0 25 KHN-12 | 3-11K-3.2,
IPOEKThl U  METOJIbI UX V-TIK-3.2,
OILICHKU B-T1K-3.2,
3-I1K-3.3,
V-IIK-3.3,
B-TIK-3.3,
3-T1K-2,
V-IIK-2,
B-TIK-2
HUmoezo 3a 3 Cemecmp 16/32/0 50
KoHTpoJibHbIE 50 9, KP 3-T1K-2,
MeponpusTusi 3a 3 V-TIK-2,
Cemectp B-TIK-2,
3-T1K-3.2,
V-IIK-3.2,




B-TIK-3.2,
3-T1K-3.3,
V-IIK-3.3,
B-TIK-3.3,
3-11K-2,
V-TIK-2,
B-TIK-2,
3-T11K-3.2,
V-IIK-3.2,
B-TIK-3.2,
3-T11K-3.3,
V-IIK-3.3,
B-I1K-3.3

* — COKpaIeHHOEC HAaUMEHOBaHHUE (POPMBI KOHTPOJIS
** _ cyMMa MakCHUMaJbHBIX 0aJUIOB J0JKHA ObITh paBHa 100 3a cemecTp, BKIIOUYAs 3a4eT W
(wm) PK3aMeH

COKpaH_IeHI/Ie HaMEHOBaHUM (1)OpM TCKYLICTO KOHTPOJISA U aTTECTAllUN pa3aCJIOB:

O6o3navenue | Ilo1Hoe HAaUMeHOBaHNE

KN KonTposb 1o nroram

C) DK3aMeH

KP KypcoBas pabora

KAJIEHJIAPHBIN IVIAH
Henenu | Tembl 3ansaTuii / Conepxanue Jlek., | IIp./cem., | JIao.,
qac. qac. yac.

3 Cemecmp 16 32 0

1-6 ba3oBble NOHATHS HHBECTHIMOHHOM AeATeJILHOCTH 8 16 0
ba3oBble NOHATHS HHBECTHLIHOHHOM AeATEILHOCTH Bcero aynutopHsix 4acoB
Tewma 1. MuBeCcTHITNN M MTHBECTUIIMOHHBIE PEIICHUSI. 8 | 16 | 0
[IpuBnekarenbHOCTh HHBECTUIIMOHHBIX aKTUBOB Ounaiiun
NuBecTuonHas AeITEIbHOCT W HWHBECTHUIIMOHHAS 0 0 0

cTparerusa. B3auMocCBsA3b KOPIOPAaTUBHOW U MHBECTUIIMOHHON
cTpareruu. PeanbHble 1 (prHAHCOBBIE MHBECTHUITUH.
dopMupoBaHUE HHBECTUIIMOHHOTO MOPTHENs KOMITAHUH.
WNHuBecTuimonHas mpuBJIeKaTEILHOCTh U €€ OLIEHKa
Pa3IUYHBIMH TPYITIIaMU HHBECTOPOB. DOPMBI U OCOOCHHOCTH
peanpHOTO MHBECTHpOBaHUs. Pa3paboTka MHBECTUITMOHHON
MpOrpaMMbl KOMIIAHUU B paMKaX CTOMMOCTHOM KOHIICTILIVH.
WNHBecTHIIMOHHAS TPUBJICKATETHFHOCTh KaK XapaKTePUCTHKA
COOTHOIIEHUS PUCK - OTJa4a HA BIOKEHUS JIsl THBECTOPA.
WNHBeCcTUITMOHHBIN TOPTQETH KOMIAHUN U TPUHITUIIBI €T0
¢dopmupoBanus. KoHienius yrnpaBieHUs HHBECTUIITMOHHON
nesTeabHOCThIO0 KoMmanuy (value based investment, VBI).
Br160op npoekToB, obecreunBarouii 0amaHc PUCKOB U
0)KMJAEMOM OTAAa4M OT BJIOKeHUH. KoHuenus ycTonynuBoro
pOCTa CTOMMOCTH U MOJJEPKUBAIOLINX €€ UHBECTUIIUI
(sustainable value growth investment, SVGI).




Crparernueckue HHBECTULIMM U CO3/IaHUE (WM 3aIIUTY
KOHKYPEHTHBIX MPEUMYIIECTB). BoIOOp MpoekToB,
o0ecTeYnBaOIIMX WHHOBAIIMOHHBIN MPOLIECC PA3BUTHA
KOMITaHUH.

Tema 2. Ouenka npuBIeKaTeILHOCTH (PUHAHCOBBIX
UHBECTULIMNA

®duHaHCcOBbIE TPeOOBAHUS HA AKTUBBI KaK OOBEKT MHBECTHIINH.
Lemu dhopmupoBanus moptdens GUHAHCOBBIX AKTUBOB.
VHBeCcTULIMOHHBIE KaYeCTBA OCHOBHBIX (DMHAHCOBBIX aKTHBOB.
OO61re NpUHLIHUIBI OLEHKU 3P (GEKTUBHOCTH. MEeTO bl OLIEHKU
(MHAHCOBBIX aKTUBOB C (PUKCHPOBAHHBIM 10X010M. O1IeHKa
3¢ (HEeKTUBHOCTH Ha OCHOBE JUCKOHTHUPOBAHHOTO JEHEKHOTO
notoka. OreHka 3 PEeKTUBHOCTH B aKIIMH U OOJIUTAIUH.

7-12 HMuBecTHIIMOHHBIE TMPOEKTHI 1 METOIbI HX OIIEHKH 8 16 0
HNuBecTHIIMOHHBIE MPOEKTHI H METOAbI HX OLEHKH Bcero ayuTopHbIX 4acoB
Tema 3. IIpoekT 1 MPOEKTHBIN UK. [IpuHIMITEI aHATH3a 8 | 16 [0
MHBECTHIIMOHHBIX TPOECKTOB Ownaiin
ba3oBble NpUHIMIIBI aHATIN3a IPOEKTOB B PEAIIBHOM CEKTOpE 0 0 0

3KOHOMUKH. [IpupoctHbie moTOKU. CUTYyaIUs « C IPOEKTOM» U
«06e3 mpoekTay. Da3pl MPOSKTHOTO IHUKIIA.
[IpenpiBecTHIIONHAS (a3a: U3YUEHHUE PHIHKA U
¢bopmupoBanue crparerun. MaBectuiimonHas ¢asa -
BJIO>KEHUS B Pa3JIMYHbIEC BUJIbI aKTUBOB. DKCILTyaTallMOHHAS
cTanus — nmoixydeHue 3p(HEeKToB OT MpoekTa. JIMKBUIAIMOHHAS
(haza — mpekparieHue IpoeKTa, BO3MOKHBIE HHBECTUIIMOHHBIE
IIPUTOKU Y OTTOKH. IIPOEKTHBIN LMK U €T0 CTAIUHU:
uaeHTHUKAIUS, pa3paboTKa, IKCIEPTH3a, IEPETOBOPHI,
OCYIIECTBJICHUE, OLICHKA. JTaIlbl pa3pabOTKU W KPUTEPUU
OLICHKHU PE3YJIbTATOB PEaIU3alNH MPOEKTA. ACIEKThI aHATU3a
MPOEKTOB: TEXHUYECKUI, TEXHOJIOTUYECKU, KOMMEPUYECKHIA,
(bMHAHCOBBIN, S)KOHOMUYECKHA, COIIMATTBHBIN,
WHCTUTYLIMOHAIBHBIN, SKOJIOTUYECKHI, aHATTU3 PUCKOB.

Tema 4. Kpurepuu oreHku 3Q(peKTUBHOCTH MTPOEKTOB

CpoxH KU3HU HHBECTUIIMOHHOTO MTPOEKTa. METO bl OIEHKHI
3¢ (HEeKTUBHOCTH MPOEKTA: METObI, OCHOBAaHHBIC HA YUETHBIX
MPUHIIMIAX U METObI, HAIIEJICHHBIE HA MAKCUMU3ALUIO
crouMoctu. Hynesoi nepuon B aHanu3e UHBECTULMOHHBIX
MPOEKTOB.MeTOo1 YUCTOTO TUCKOHTHUPOBAHHOTO 10xoa (NPV)
B aHaJIM3€ UHBECTULMH. [[puMeHeHre MeTo1a LIEMHOT O
MMOBTOpPA U SKBUBAJICHTHOTO aHHYHUTETa. PeHTa0eIhHOCTh
unBectuimit (PI). Monuduxkarms nokaszarens PI —

k03 durrent Boiropl \ 3arpatsl (BCR). Meton BHyTpeHHEH
HopMeI toxoaHocTH (IRR). Metoa moauduimpoBaHHoMi
BHyTpeHHel HopMbl foxonHoctd (MIRR). IIpotuBopeunBocTs
IOKa3aTesIel [IEHHOCTHU MPOEKTA. Y CIIOBUS IPUMEHEHHUS
TEXHUKH aHAJIN3a MPUPOCTHOTO TOTOKA.

Tema 5. @opMupoBaHHE IEHEKHBIX MOTOKOB MTPOECKTA U
aHaJIN3 MOJIYYEHHBIX PE3YJIbTaTOB

[IporHo3upoBaHue 1eHEKHBIX TOTOKOB HHBECTULIMOHHOTO
MIPOEKTa U BbIOOP CpOKa XKU3HU TpoekTa. Poib




KOMMEPUECKOTo aHaln3a B (OpMHUpPOBAaHUM JEHEKHBIX
MTOTOKOB ¥ 00OCHOBAHUH JOXOJ0B M PACXOJIOB ITPOCKTA.
Ncrounuku pruHaHCHPOBAHUS MHBECTUIIMOHHOTO MPOCKTa./[Ba
YPOBHS MPEICTABIICHUS ICHEKHBIX IIOTOKOB OIPEICICHHS
3¢ (HEKTHBHOCTH TIPOEKTA.

AHanu3 npoekTa Ha 6a3ze 0€3/10IroBOTO JCHEKHOTO MOTOKA.
Br10op cTaBKU AUCKOHTHUPOBAHUS AJI IEPBOTO YPOBHS
aHanu3a. AHaJIU3 MOJYYCHHBIX TOKa3aTesiel EHHOCTH
MPOEKTa | BBIBOJIbI O BOBMOXKHOCTH MEPEX0/1a Ha BTOPOM
YPOBEHb aHaIM3a. XapaKTEPUCTHUKA BTOPOTO YPOBHS aHAIHM3a
MpoeKTa Ha 6a3e I0JIrOBOTO JCHEKHOTO MoToKa. Pacuer
MMOTOKA MPHUPAIIEHHBIX BBITOJI C y4eTOM (DPHHAHCUPOBAHUSA.
Br16op cTaBku AMCKOHTHUPOBAHUS AJII BTOPOTO YPOBHS
ananuza. Pacuer NPV wu IRR, ux ananus, TpakToBKa 1
MIPUHSATHE PEIICHHS O BO3MOXKHOCTH pean3allii MPOEKTa.

CokpailieHHbIe HAUMEHOBAHUSI OHJIAMH OTIINN:

Oo6o3nauenue | [loiHOe HanMeHOBaHKE

OK DJIEKTPOHHBIN KypC

IIM [TosTHOTEKCTOBBIN MaTepuan

111 IToTHOTEKCTOBBIE JIEKLIMHU

BM Buneo-marepuansl

AM Aynuo-marepuansl

IIp3 IIpe3eHTanuu

T TecTbl

5CM DJIEKTPOHHBIE CITPAaBOYHbIE MaTEpUaIbl
ncC MHTEepakTUBHBIN CalT

S. OBPA3OBATEJIBHBIE TEXHOJIOI'MH

3aHATUS 1O TUCLMITIIMHE IPOBOJSATCS B aKTUBHOM (popme, ¢ pa300poM KOHKPETHBIX CUTYaIuil,
pElIeHnEM 3aJad, aHAJIU30M TECTOBBIX 3aJlaHUH HE TOJIBKO Ha MPAKTUYECKHX 3aHSTHUAX, HO U BO
BpeMs Jekuuid. Ha kaxaom 3aHATUM (KpOMEe MTOTOBBIX 3aHATHH MO pa3jienaM) OCYILECTBIISETCS
TEeKyIIMl  KOHTPOJIb 3HaHUH B (opMe 3KCIpecc — KOHTPOJIS ¢ UCHOIb30BaHHEM (OHJA TECTOBBIX
3amanuil. [lo uroram n3ydeHus paszenoB MPOBOJSATCS KOHTPOJIBHBIX PabOThl C HCIOJIb30BAHUEM
KOHTPOJIbHBIX 3a/IaHUH, a Takke (hoHAa TeCTOBBIX 3aaHUN. {1 TOro, YTOOBI MOATOTOBUTHCS K TAKUM
3aHATUSM, HEeoOXoIuMa camocTosiTeNbHas paboTa, B KOTOPYIO BXOJHUT OCBOECHHE TEOPETHUYECKOIO
MaTepuasa 1 3aKperyieHHue MPaKTUYECKUX HAaBBIKOB, MOJYYEHHBIX BO BpeMsl 3aHATHI B ayAUTOPUU

W TOroBBIi KOHTPOJIB 10 KYpCY MPOXOIUT B (hopMe MUCbMEHHOTo sk3ameHa u KP.

6. ®OH/I OHEHOYHbLIX CPEIACTB

@DOH/ OLIEHOYHBIX CPEACTB MO JAUCHUILUIMHE 00eCIeUyrBaeT MPOBEPKY OCBOEHUS IIIAHUPYEMBIX
pe3yabTaToB O00y4eHHs (KOMIETEHIMA W UX HWHAMKATOPOB) MOCPEACTBOM MEPOIPUATUN TEKYIIETo,
PyOEXKHOTO U IPOMEXKYTOUYHOTO KOHTPOJIS IO JUCLMILIUHE.

CBs3p Mexay GOpMHUPYEMBIMH KOMIETEHUUSAMU H (OpMaMHU KOHTPOJIS HMX OCBOCHHUS
Ipe/icTaBjeHa B cieayrouleil Tabnuiie:




Komnerennus NuaukaTopbl 0CBOCHUS ATTecTallMOHHOE MEPONPHUATHE
(KI 1)

TK-2 3-11K-2 KP, D, KU-6, KU-12
V-TIK-2 KP, D, KU-6, KU-12
B-TIK-2 KP, D, K1-6, KU-12

TK-3.2 3-11K-3.2 KP, D, KU-6, KU-12
V-IK-3.2 KP, D, K1-6, KU-12
B-TIK-3.2 KP, D, K1-6, KU-12

T1K-3.3 3-11K-3.3 KP, D, KU-6, KU-12
V-IK-3.3 KP, D, KU-6, KU-12
B-TIK-3.3 KP, D, KU-6, KI-12

HIkaabl OeHKU 00pa30BaTeIbHBIX JOCTHKEHH I

[IIkana KaXaA0ro KOHTPOJIBHOI'O MEPOIPHUATHS JIEKUT B Ipeaenax oT 0 10 yCTaHOBJIEHHOIO
MaKCHUMaJIbHOTO 0ajula BKIIIOYMTEIbHO. MTOroBast arrectanus o AMCUUIUIMHE oleHuBaercs no 100-
OayuIbHOM I1IKase U IpeAcTaBiseT co0oi cymMMy 0aioB, 3apaOOTaHHbBIX CTYJEHTOM IPU BBIIOJIHEHUU
3aJlaHul B paMKax TEKYILEro ¥ MpOMEKyTOYHOTO KOHTPOJIS.

Ntorosas oLieHKa BBICTABISAETCS B COOTBETCTBUU CO CIEAYIOLIEH IIKAIOM:

Cymma 6amtoB | Onenka o 4-ex Onenka TpeboBaHMs K YPOBHIO OCBOCHHUIO
OaJUIbHOM 1IKaJe ECTS y4eOHOM TUCIUIIIMHEI

O1eHKa «OTIMYHO» BBICTABIISCTCS CTYJCHTY,
€CIIH OH INIyOOKO U MPOYHO YCBOMII
IpOrpaMMHBII MaTepua, HCYEPIIBIBAIOIIE,
MIOCJIE/IOBATENLHO, YETKO H JIOTHYECKU
CTPOIHO €ro u3jnaraeT, yMeeT TECHO
YBSI3BIBATH TEOPHIO C IPAKTHKOM,
UCIIOJIb3YET B OTBETE MaTepua
MOHOTPa(UIECKON JIUTEPATYPHI.

90-100 5 — «omauunoy A

85-89 B OLieHKa «XOPOLIO» BLICTABISAETCS CTYIEHTY,

75-84 C €CJIM OH TBEPIO 3HAET MaTepHal, IPaMOTHO U

4 — «xopouio» 10 CYLLECTBY U3JIaraeT €ro, He 10IycKas
70-74 CYILIECTBECHHBIX HETOYHOCTEH B OTBETE HA
BOIIPOC.

65-69 O1LieHKa «y/IOBJICTBOPHTEIHHO)

BBICTaBJIACTCA CTYACHTY, €CJIIM OH UMECT
3HaHHA TOJIBKO OCHOBHOI'O MaT€puajia, HO HE
3 - YCBOUII €TO0 HCTaﬂeﬁ, A0IMyCKAaCeT HECTOYHOCTH,
60-64 «Y0081eMBOPUMENLHOY E HEJI0CTAaTOYHO MPaBUITbHBIC (HOPMYITUPOBKH,
HapylIeHUs JJOTUYECKOH
TIOCJIICAOBATCIIBHOCTH B N3JIOKCHUU
IMPOrpaMMHOI'0 MaTCpuaia.

OrneHKa «HEYOBIETBOPUTEILHOY
BBICTaBJIACTCA CTYACHTY, KOTOpBIﬁ HE 3HACT
3HAYUTEILHOW YaCTH MPOTrPAMMHOTO

9_ MaTepuaia, JOIMyCKaeT CyIIeCTBEHHbIE
Hwuxe 60 F ommb6ku. Kak npaBuito, omeHka
«HEYOOENIEMEOPUMMENLHOY «HEYJIOBJIETBOPUTEIHHOY CTABUTCS
CTYZAEHTaM, KOTOpbIe HE MOT'YT IIPOJOJIKHUTD
o0ydenue 0e3 TOMOTHUTENBHBIX 3aHATHH TI0
COOTBETCTBYIOIIEN JUCIUILIUHE.




7. YYEBHO-METOJWYECKOE U TH®OPMAIIMOHHOE OBECIIEUEHUE
YYEBHOUW JUCIUILINHEI

OCHOBHAZ JIMTEPATYPA:

1. DU b 82 NuBecTunuu : yaeOHUK U IPAKTUKyM Juis By30B, Mansix H. U., Bopucosa O. B.,
Ogemnukona JI. B., Mocksa: FOpaiit, 2024

2. DU P 86 NuBecTuimoHHbIN aHamu3 : yaeObHOe mocobdue aiis By30B, Pymsnaiesa E. E., Mocksa:
Opaiit, 2024

3. OU 3-17 NHBeCTUIIMOHHBIN KIMMaT : ydeOHOe rmocobue i By30B, 3aiineB FO. K., Mocksa: FOpaiiT,
2024

JOITOJIHUTEJIbHA A JIMTEPATYPA:

1. OU C91 Finance for Engineers : Evaluation and Funding of Capital Projects, Crundwell, Frank
Kenneth. , London: Springer London,, 2008

2. O H99 Investment Management : A Modern Guide to Security Analysis and Stock Selection,
Berlin, Heidelberg: Springer Berlin Heidelberg,, 2009

3. OU K 28 VHBeCTHLIMOHHBIN aHAIIN3 : YIEOHHUK M MIPAKTUKYM I OaKallaBpraTa ¥ MaruCTpaTyphl,
Kacwsinenko T. I'., Mocksa: FOpaiit, 2022

4. DU K 89 MuBecTULIMOHHBIN aHAJIN3 | yUeOHUK U MPaKTUKYM A By30B, Ky3Henos b. T., Mocksa:
IOpaiit, 2022

ITPOI'PAMMHOE OBECIIEYEHUE:

CriennanbHOE IporpaMMHoe obecriedeHrne He Tpedyercs
LMS U UHTEPHET-PECYPCBI:
https://online.mephi.ru/

http://library.mephi.ru/

8.  MATEPHUAJILHO-TEXHWYECKOE OBECIMEYEHMWE YUYEBHOW
JUCLUIINHBI

CriennanbHOE MaTepualbHO-TEXHUYECKOE 0OecriedeHre He Tpedyercs

9. YYEBHO-METOJUYECKHUE PEKOMEHJALIIMU JIUIA CTYAEHTOB

B kadecTBe OLICHOUYHBIX CpCACTB Ha KAXKXJOM 3aHATHU ITPUMCHACTCSA SKCIIPCCC-KOHTPOJIb.
HpI/IMepHLIC 3alaHuA OJId SKCIIPECC-KOHTPOJIA:



1. Bnumure otBet: [IpuunHOM 3aBBIIEHUS] JOXOJHOCTH MPOEKTA SIBISETCS MPEANOI0KEHUE O
TOM, 4TO €r0 CBOOOJIHBIN JCHEKHBINA MTOTOK PEUHBECTHPYETCS

2. Kak mpuMeHMTh METOJ LIEITHOTO IOBTOPA, €CIM CPOK H3HU OJHOIO Ipoekra 3 rojaa, a
npyroro 4 roga?

3. Metog onpenenenust Touku duiepa NpuMEHsETCs AJ CPABHEHUSI [TPOEKTOB:

a) HE3aBHCHMBIX;

b) ¢ HEMPOTUBOPEUUBBHIMU TOKA3ATEISIMU LIEHHOCTH;

C) C pa3HBIMU CPOKAMU KHU3HU;

d) ¢ Hen3BeCTHOM CTaBKOM JUCKOHTUPOBAHUS;

€) BEpHOr'0 OTBETA HET.

4. B xakux ciy4yasx NpUMEHSETCS TEXHUKA aHaJln3a IPUPOCTHOrO MOTOKA?

5. B tabnuie mpeacTaBieHbl YUCTHIE JEHE)XKHBIE MOTOKU MpoekTa. Paccunraiite MIRR, ecnu
CTaBKa penHBecTupoBanus 15%

01234

- 600 350 - 118 350 400

[Tpumep paGOTHI 7151 MPOMEXKYTOYHOM aTTECTAIIMU

1. O603HaubTEe OCU U MOKAXKUTE HA rpaduke 3pPeKTUBHBIN, HO HEYCTOWYUBBIA TPOCKT

2. Boummte oter. Uto 3T0? CornacoBaHue MHBECTUIIMOHHBIX PEIICHUN ¢ 00IIeH cTpareruen
Pa3BUTHS KOMIIAaHUH U €€ (PYHKIIMOHAIBHBIMU CTPATETUsIMH ((PUHAHCOBOW, MAPKETHHIOBOM, CO3IaHUS
KOMIIETeHIINH, WHHOBAIIMOHHOM T.]I.)

3. [Mokaxkute, Kak MPUMEHUTH METO]I IIETHOTO MTOBTOPA.

ITpoexktri 0123456

A-400707070707070

B - 400 140 140 140

4. Ecnu  1Ba mpoekTa HMEIT NPOTHBOpEYMs, cTaBka auckoHTHpoBaHus 18%, a IRR
pUpPOCTHOrO Notoka 15%, To BeIOMpaeM NMpoeKT:

a) Y xotoporo IRR Gombime;

b) ¥ xotoporo IRR mensb1e;

¢) Henocrarouno nndopmaruu st or0opa;

d) BepHoro oTBeTa Her.

5. Nmeercsa nBe anbTepHAaTUBHBIE BO3MOKHOCTH BJIOXKEHUS — NpoekTel A u B. Ilpoekt A
npenmnosaraet BioxkeHus B pazmepe 40 000 neH.end., Mpu 3TOM 0KHJAETCS, YTO YEPE3 TPU roja OHO
npuHeceT 55 000 men. ex. wuctoro goxoxda. IIpoekt B mpennonaraer Bnoxenus B pasmepe 40 000
JIEH.€/1., TIPU 3TOM OKUJIAETCs, YTO Yepe3 oAuH roj 310 npuHecéT 46 000 neH. ex. yucroro aoxona. B
HE3aBHCUMOCTH OT BapHaHTa BJIOXEHHH CTOMMOCTh KamuTana coctaBiseT 10%. BriOpate oaun u3
BAPUAHTOB BIIO>KEHUS 110 MeToay NPV.

6. NuBectumusa 500, cpok xu3Hu 4 roma. Exeromnass mpupamieHHas 4YuCTas BBITOJa A0
¢unancupoBanus 190, a mocne ¢unancupoBanus 106. IIpoekT QuHaHCHpyeTCs Tak: 3aeMHbIE
cpenctBa 60% c ueHoii kpeauta 16%, cooctBenHbie 40% c nenoit 22%. CraBka Hamora Ha MPUOBLTL
20%,

Paccunraiite NPV npoekra Ha BTOPOM ypOBHE aHAJIA3a.

7. dupma nokynaetr HoBoe obopynoBanue 3a 110 000 neHeXHBIX €AUHMIL, TPUCIIOCOOJIEHNE K
notpebHocTAM pupMbl oboitnercs el eme B 10 000 neHexxHbIX enuHul. HopMaTUBHBIN CpOK CITy>KOBI
obopynoBanus 5 yer. B kone 5-ro roga obopynosanue oyaet npoaano 3a 50 000 qeHeKHBIX SAMHUIIL.
Exeromnas EBIT 42 000 nen. en. Jlnsa nauana pabotsl TpeOyetcst o6opoTHbii kKarmtain 12 000.



KakoB HeomnepanmoHHBIHM MOTOK MPOEKTa, €CH cTaBKa Hajora Ha npuosutb 20%, a HIIC 18%.

ConepxaHne CaMOCTOSITENILHONW PabOTHI

1. W3ydyeHne HOpMaTUBHO-3aKOHOAATEIbHBIX aKTOB:

®epnepanbHblil 3ak0H «O0 MHBECTULIMOHHOM esTenbHOCTH B PCOCPy;

OenepanbHblil 3ak0H «O0 MHBECTUIIMOHHOW JiesiTeIbHOCTH B P®D, ocymiectBisiemoit B hopme
KalUTaJIbHBIX BIOKEHUN»;

2. W3y4yeHre OCHOBHOM M AOMOJHUTEIBHOM JIMTEPATYPHI

3. TloaroroBka K KOHTPOJIBHBIM paboTaM, TECTUPOBAHUIO

4. BrimoaHeHHE KypCOBOM pabOThI

5. IloaroToBka K 3K3aMeHY

10. YYEBHO-METOJINYECKHWE PEKOMEHJIAIIUA JIJIS TPENIOJABATEJIEA

MeTtonyeckue peKoMeHAaluU IPENnogaBaTeslo Py NPenoJaBaHuu JUCHUIUIMHBL

- [Ipu moAroTOBKE K MPENoaBaHUI0 JUCIUIUIMHBI 03HAKOMHUTBCS U aKTYaJIM3UPOBaTh y4eOHO-
METOJIMYECKUI KOMILIEKC JUCHUILTUHBI U TIPU HEOOXOJMMOCTH YTOUHUTH TUIaH MPOBEICHUS 3aHATHI.

- O3HaKOMHTCS C HOBBIMH MYOTUKAlUSMU MO TUCHUIUIMHE U TPU HEOOXOIUMOCTU CHENAaTh
3asiBKY Ha HOBYIO JTUTEPATYpYy.

- Ilpu npoBeaeHHM JIEKIMI HMCHOJIB30BaTh peaqbHYI0 HHGOPMAIUI0 00 SKOHOMHYECKUX
nporeccax, BJICHUIX, X03SMCTBYIOIINX CyOBbEKTaX, aKTyaJIbHbIE aJITOPUTMbI pacyeTa MoKazaresiei.

- JIeKIMOHHBII MaTepuall CONPOBOXKIATH NPE3CHTAIMSAMUA M JPYTUMH HEOOXOIMMBIMH
MaTepuaIamH.

- Vcnonb3oBaTh NpHEMbl MOAJEPKAHUS BHUMAHUS CTYACHTOB Ha JICKLIMOHHBIX 3aHATHUSAX:
BOIIPOCHI HA TOHMMAaHUE, peaibHble IPUMEPHI U3 PEAbHON IKOHOMUYECKOU MPAKTHKHU, MPOoOIeMHbIC
CUTYaluH.

- VYBs3bIBaTh TEMAaTUKY CEMUHApPCKUX, MPAKTUYECKHUX, JTAOOPATOPHBIX 3aHATHH C TEeMaTHUKOM
JIEKLUH.

- IIpakTHueckue 3aHATHS NPOBOIUTH B BHJE pa3dopa peanbHbIX CUTYallui; jabopaTopHbIe
3aHATHUS MPOBOAMUTH, UCHOJB3Yys (PUHAHCOBYIHD M OSKOHOMHYECKYI0 HH(GOpPMAIUIO pPEaJbHBIX
XO3SICTBYIOLIUX CYOBEKTOB.

- 3apaHee OOBSIBISITh TEMbl CEMUHAPCKUX, TPAKTUUYECKUX, 1a00PaTOPHBIX 3aHATHH U BbIJIaBaTh
PEKOMEHIalliU K UX NMOATOTOBKE.

- MakcumallbHO HCIOJB30BaTh B TIPOLECCE 3aHATHI TEXHUYECKUE CpPEICTBA, CPEIACTBA
KOMMYHMKaIUH.

- IIpu mpoBeneHuU 3aHATUN MCIIOJIB30BaTh MHHOBALIMOHHBIE 00Opa30BaTENIbHBIE TEXHOJOTHH:
MHTEpaKTHUBHBIE (DOPMBI IPOBEIECHUS 3aHATUH, HUHPOPMALMOHHBIE TEXHOJIOTUU 151 KOMMYHUKAIIUH U
00pabOTKH TaHHBIX.

- Oka3pIBaTh METOIUYECKYIO IIOMOILb CTY/IEHTaM MPHU MOATOTOBKE K 3aHATHUSM.

- BoigaBaTh 3agaHust 151 CAaMOCTOSITENIBHON TPOPabOTKH.

- [IpoBOAUTH MHIMBUTyaTIbHBIE U TPYIIIIOBbIE KOHCYJIBTAIlUU CTYACHTAM.

- [IpoBepsATh BBINOIHEHHBIE CTYACHTAMU 3aJaHUs] © KOMMEHTUPOBATH UX PE3YJIbTATHI.

- [Tonpo6HO 06Cy)XIaTh Ha 3aHATHUAX HauOOJIee CIOXKHBIE BOIIPOCH! Kypca.

ABTOP(BI):



Yceman Enena BiranumupoBHa, K.3.H.



