AHHOTALIS JUCITATITAHEI

«IKOHOMHUYECKAS OLIEHKA UHBECTULIAI
HucuuminHa «DKOHOMUYECKas OIlEHKAa WHBECTUIIMIY SBIISIETCS YaCThIO
nporpamMmbl  O6akanaBpuata «OkoHoMmMuka (oOumui mpoduias, CYOC)» 1o
HanpaBiieHuo «38.03.01 DxoHOMUKAY.

Hesan 1 325244 JUCUMILIMHBI

[enn nucuuniauael: PopMHUpOBaHME KOMIUIEKCa 3HAHUM B o0iacTH
YIPABJICHUS WHBECTUIMOHHBIMU pPECYpCaMH, YMEHUW NPOU3BOAUTH PACUET
3G (HEKTUBHOCTH HX HCIIOJb30BAaHUS, YMEHMH BbIOMpaTh Jydlllde BapUaHTHI
BJIO’)KEHUI, MPOTHO3UPOBATh MX IMOCIEACTBUS U ONpenensiTh 3PPEeKTUBHOCTb U
Ka4ueCTBO MHBECTULMOHHOMN EATEIbHOCTH B NMPEANPUATUA. 3aAaul JUCLHUIIINHBL:
— HU3y4yeHHe OOIMX U NPaBOBBIX OCHOB MHBECTUIIMOHHON JeATEbHOCTH;
u3ydeHHe OLEHKU 3(P(PEKTUBHOCTH HHBECTULUN IO CHUCTEME MEXKIYyHApPOIHBIX
nokazareneil; — (QopMHupoBaHHME YyMEHHUsS JAMCKOHTUPOBATH M  BBIUUCIATH
HapalllcHHYI0 CyMMYy Ha OCHOBE CJIOKHBIX IIPOLIEHTOB Il OLEHKH
IMPOTHO3UPYEMBIX JOXOJ0B; — OPMUPOBAHUE YMEHHUS PACCUUTHIBATh MMOKAa3aTeNln
HKOHOMMUYECKON OIIEHKH MHBECTULIMOHHBIX BIOXKEHUMN; — GOPMHUPOBAHNE HABBIKOB
aHall3a aJbTEPHATUBHBIX HMHBECTULMOHHBIX IPOEKTOB W ONTUMAJIBHOTO WX
pasMelmieHus; — (GOPMHpPOBAHME HABBIKOB Yy4€Ta M OLEHKH PHCKOB IIpH
pa3pabOTKe MHBECTULIMOHHBIX TPOEKTOB..

N3yyaemble 00beKTHI M CHUNIHHBI

N3yuaemble OOBEKTHl AUCHUIUIMHBI: - METOJOJIOTHUS 3KOHOMHYECKOU
OLIEHKH B TNPUHSATUU WHBECTUIMOHHBIX PEIIEHUH; - KIacCU(PUKALUA JTEHEKHBIX
MOTOKOB B JSKOHOMHYECKOW OII€EHKE WMHBECTHIMH; - METOAbl OIEHKH
3(p(GEeKTUBHOCTH HWHBECTHIMH; - CTPYKTypa HMCTOYHUKOB (PUHAHCUPOBAHUS
MHBECTULIUH; - 0TOOp U oueHKa 3((PEKTUBHOCTH MHBECTHIIMOHHBIX MPOEKTOB C
y4eToM UHQIIAINN, HEONPEIeTEHHOCTH U PUCKa..



O0beM 1 BUIbI yueOHOI padoThI

Pacnipenenenue
N Bcero M0 CEMeCTpaM B Hacax
Bun yueOHO# paboThI
4acoB Howmep cemectpa
8

1. [IpoBeaeHue yueOHBIX 3aHATUH (BKITIOYAs
MpOBe/ie-HNE TEKYIEr0 KOHTPOJIS YCIIEBAEMOCTH) 54 54
B (hopme:
1.1. KoHTakTHas ayquropHas paboTa, U3 HHUX:

- nexruw (JI) 18 18

- 1abopatopHble paboTsl (JIP)

- IPAKTUYECKUE 3aHATHUS, CEMUHAPDI U (WITH) 3 3
Npyrue BUJbI 3aHsITHI cemuHapckoro tuma (I13)

- KOHTPOJIb caMocTosATeNbHOM pabotsl (KCP) 4 4

- KOHTpPOJIbHAs paboTa
1.2. CamoctositenbHas padora ctyaentoB (CPC) 54 54
2. [IpomexxyTouHas arrecTamnus

DK3aMeH

Juddepenmpoannbiii 3a4eT

3auer 9 9

Kypcogoii mpoexT (KII)

Kypcoas pabora (KP)
OO0mas TpyTI0eMKOCTh JTUCITUTUIAHBI 108 108

Kparkoe conepxanue 1M CUUININHBI
O0pem
OOBeM ay TUTOPHBIX BHEAYAUTOPHBIX
HauMeHOBaHUE Pa3leI0B AUCLUILUINHEL C KPATKHM | oo o oo BUIAM B 9aCaX |3AHATHIA O BHAAM
coJiepKaHueM S
a1 | gp | m3 CPC

8-11 cemecTp




HanmeHoBaHue pa3aeioB TUCIUILTHHBI C KPATKAM
cofiepKaHuEeM

O06beM ayTUTOPHBIX

3aHATHH I10 BHUJaM B 4acax

O0BeM
BHEAyIUTOPHBIX
3aHIATUH 110 BUIAM
B yacax

J

JIP

I13

CPC

Paznen 3. Pacuér nokazareneit 53KOHOMUYECKON
A (HEeKTUBHOCTH WHBECTHUIIMOHHBIX IMTPOCKTOB.

6

0
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18

Tema 6. @akTop BpEMEHHU U €0 yUeT B
PKOHOMHYECKOU OLIEHKE NHBECTHIIMMN.

dopmya CI0XKHBIX MTPOIIEHTOB, IPUBEICHIE
BIIEpE/ U Ha3a] 110 OCH BpeMEHH. ACIEKThI
(dakTopa BpeMeHHU: TMHAMUYHOCTH ITapaMeTPOB
MPOEKTa U €r0 OKPYKEHHUS; BpEMEHHBIE JIaru
MEX]ly 3aTpaTaMH U pe3yibTaTaMu;
HEO0OXOAUMOCTh COU3MEPEHNUS PA3HOBPEMEHHBIX
3arpar. @opMyia CIOKHBIX IPOLIEHTOB.
KoMnayHIUHT 1 TUCKOHTHPOBaHUE (TIpUBEACHNE
BIIEpE] U Ha3a/l 110 OCH BPEMEHH).

Hopmartus sxoHOMHIUYECKOH 3P PEeKTHBHOCTH
(HOpMa TMCKOHTA), €T0 CYITHOCTh
MPUHLMITHAIbHAS CXEMa OIPeIeICHHUS.
O06ocHOBaHKE CTaBKU MCKOHTHPOBAHUS
pa3IMyHBIMU MeToAaMu. Paznuunbie 000CHOBaHUS
HOpPMAaTHBa CTaBKH JUIs pacyéra K03 (HUIIMEHTOB
TCKOHTHPOBAHUS 10 BUAaM 3P PEeKTHBHOCTH:
00IIECTBEHHOM, KOMMEPUYECKOM, OFOIKETHOM.
Tema 7. [TokazaTtenu 3¢ eKTHBHOCTH
WHBECTHIIMOHHBIX MMPOEKTOB (PeaIbHBIX
MHBECTHIIHHN ).

OcCHOBHBIE MTOKa3aTeNIN IKOHOMUYECKOH
A PEeKTUBHOCTH MpoeKTa: YUCTHINA Jox01 — U/JI
(Net Value — NV); unCcTbIi JUCKOHTUPOBAHHBIN
moxoa — Y11 (Net Present Value — NPV);
BHYTpeHH: HopMma noxoanoctu — BH/I (Internal
Rate of Return — IRR); nnnexc pearabenbHoCTH
W1 (profitability index - PI); cpok okymaemocTu —
CO (Payback Period — PP); unrterpanbnsiii
IMCKOHTUPOBaHHBIN CpoK oKynaemoctu — UCO
(Discounted Payback Period — DPP).

Tema 8. Onpenenenre CTOMMOCTH IIEHHBIX OyMar
1 aHan3 Y3PPEKTUBHOCTH (PUHAHCOBBIX
WMHBECTUIINN.

Buel 11eHHBIX Oymar. AKIIH U OTIpeIeJICHHEe UX
moxoHOCTH. [I[pUHIMIT PHIHOYHOTO PAaBHOBECHSI.
JluHust peiHKa HeHHbIX Oymar. @opMupoBaHue
nopTdens akiui U OLEHKa ero J0X0IHO-CTH.

OCHOBHBIE XapaKTePUCTUKH OOTUTalluil K METOIbI
pacuéra ux JOXOAHOCTH. Pacuér kypca.
KynoHHas1, Tekymiast 1 ojHasi 10XOJIHOCTb.
JlOTIOTHUTENBHBIE XapaKTEPUCTHKH 00U alnii.
AHaJIH3 TOXOIHOCTH MOPTQENs 0O0IuraIuni.

Pasznen 2.MeTonojornueckue 1 METOAUYECKUE
OCHOBBI DdKOHOMHUYECKOM OLICHKHM WMHBECTHIIHI.

10




HanmeHoBaHue pa3aeioB TUCIUILTHHBI C KPATKAM
cofiepKaHuEeM

O0BeM

O06beM ayTUTOPHBIX BHEAYJUTOPHBIX
3aHATUH 10 BUJIaM B yacax |3aHsATHH 110 BUIAM
B yacax
JI JIP 113 CPC

Tema 3. Kimaccudukarus nHBeCTUIIMOHHBIX
MPOEKTOB M 3aJla4M, PelIaeMble MPU X OLIEHKE.
[TonsiTHe n KIaccu(PUKaUs HHBECTHLIMOHHBIX
MPOEKTOB: 110 YPOBHIO IMPOEKTA, IO MacuITady, 1o
CJI0KHOCTH, 110 CPOKAM peasin3aluu, 1o
TpeOOBaHUIM K Ka4eCTBY U criocobam obecrie-
YeHHS, TI0 TPEOOBAHUAM K OTPAaHMYEHHOCTH
[PECYPCOB COBOKYITHOCTH IMPOEKTOB, TI0 XapakTepy
MPOEKTa WJIK YPOBHIO YUaCTHUKOB, 110 XapaKTepy
L[eJIEBOM 3a/1a4yl POEKTA, MO MpeIaraeMoi cxeme
(UHAHCHPOBAHUS, IO YPOBHIO aBTOHOMHOCTH
peajinzaluy, 1o TUITy JIEHEKHOT0 M0TOKa, MO0
LEJISIM NHBECTUPOBAHMSI.

[Tpoa0mKUTENBPHOCTh SKOHOMUYECKON KU3HU
nHBeCTULNN. [IOHATHSA TOpM30HTA MPOEKTA U IIar
MpoekTa, PakToOpsl Ha HUX BIUSIOLIHE.
[IpenmHBECTUIIMOHBIE UCCIEAOBAHUS U UX
3HayeHHe. TeXHUKO-3KOHOMUYECKOe 000CHOBaHUE
WHBECTULIMOHHBIX TPOEKTOB HA MPEIPUITUAX
HeTera3oBoi MPOMBIIUIEHHOCTH.

Tema 4. [IpuHIUIIBI OLIEHKW WHBECTHIIMOHHBIX
MPOEKTOB U UX IPPEKTUBHOCTb.

3aga4m, peraeMbpie B XO€ OIICHKH
WHBECTHIIMOHHBIX MPOEKTOB HA MPEIPUATUIX
He(dTerazoBoi MPOMBIIIIIEHHOCTH. AOGCOIIOTHAS U
cpaBHUTENbHAS 3()(HEKTUBHOCTh BAPUAHTOB
WHBECTULIMOHHBIX MPOEKTOB. OCHOBHBIE
MPUHIMIIE OLIeHKHU 3¢ ekTuBHOCTH
WHBECTULIMOHHBIX ITPOEKTOB HA MPEIIPUIATHAX
He(TETa30BOM MPOMBIIIIICHHOCTH.
MeTo070THYecKre: KOMIUIEKCHOCTD U
CHUCTEMHOCTb, MHTETPAJIbHOCTD OLIEHKH,
OrpaHUYEHHOCTH U IJIATHOCTh PECYPCOB,
OpUEHTAlLMA HA ONITUMAJIbHOE UCIOJIb30BaHHUE
PECYPCOB U MHOT'OATAIHOCTb OLICHKH.
MeToauueckue: yueT 3aTpaT yIoyLUeHHbIX
BO3MO>KHOCTEH; IIOTOKOBBIN MOJX0J] HA OCHOBE
«cash flowy; yuer hakTopa BpeMeHH; CpaBHEHHUE
«C TIPOEKTOM» M «0€3 MPOEKTa»; yUeT BIUSHUS
WHQISIIMY, HEOTIPEICTICHHOCTH U PUCKOB; YUET
OpraHU3allMOHHO-Y)KOHOMUYECKHUX 0COOEHHOCTEH
pean3aluy NpoekTa (y4eTHON MOJUTUKH, CXEMbI
(MHAHCHPOBAHUS, PACYETOB U T.1.).

[Tputoxu (cash in flow) u oTToku (cash out flow)
CPEJCTB MO TEKYIUM, HHBECTULIMOHHBIM U
(MHAHCOBBIM OTIEPALIUSIM.

Tewma 5. CymHocTh 3¢ pexTuBHOCTH
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WHBECTUIIMOHHBIX MPOCKTOB, €€ BUJIbI, KPUTCPHH.
OOmmenpuHATHIE BUIBI 3PPEKTUBHOCTH
WHBECTHIMNA. (P (HEKTUBHOCTD MPOEKTA B IIEJIOM
oO1IecTBeHHAs (COMAIbHO-9KOHOMUYECKas ) U
KOMMepuecKasl.

(P PeKTUBHOCT yyacTHs B IPOEKTE:
A(PPEKTUBHOCTD YUaCTHs MIPEAIPUITHH,

A (HEeKTUBHOCTh MHBECTUPOBAHMUS B aKIIHH,

(P PEKTUBHOCTD YIACTHS B IPOEKTE CTPYKTYP
OoJiee BHICOKOTO YPOBHS (OTPACiIeBBIX
00beAMHEHUH U T.J1.) U OIOKETHAs

A PEeKTUBHOCTD.

Cucrema nokasarenei, peKOMEHIalnu, OTIUYHSL.
Kputepun 35KOHOMUYECKOH APPEKTUBHOCTH
WHBECTUIIMOHHBIX IIPOEKTOB, 0COOCHHOCTH IS
MpeanpuiATuii HeTera3oBol MPOMBIIUICHHOCTH.

Paznen 4. [IpuHIMIIBI IPUHSATHN UHBECTUIIMOHHBIX
pELICHUI U OLICHKA IEHEKHBIX ITOTOKOB.

10

16

Tema 9. [IpuHsATHE NTHBECTUITMOHHBIX PEHICHUH.
OneHka IeHeKHbIX TOTOKOB. AHAIH3
aIbTEPHATUBHBIX MHBECTUIIMOHHBIX IPOEKTOB HA
MpeanpuaTusix HeTera3oBoi MPOMBIIIIECHHOCTH.
OrieHKa UHBECTHIIMI B YCTIOBUSX JIe(hUIIUTA
(uHaHCOBBIX pecypcoB. PamxupoBaHue MpOeKTOB
C MCIIOJIb30BAHUEM IOKA3aTeNs peHTa0eIbHOCTH.
[IpunsaTHE pereHnii no BEIOOPY MHBECTULIMOHHBIX
[IPOEKTOB C UCIIOJIb30BaHUEM BCEX ITOKA3aTe-JIeH.
lcrionb30BaHNE BHYTPEHHEW HOPMBI JOXOTHOCTH
TS aHAJIM3a aJIbTePHATHBHBIX ITPOEKTOB (TOYKA
@umepa). CpaBHEHHE MPOEKTOB C Pa3HOM
[IPOJIOJKUTENBHOCTBIO. Mcnoabp30BaHne
SKBUBAJIEHTHOI'O aHHYHUTETA.

MeTo/Ibl OLIEHKH 3aTPATHBIX NHBECTULIUH.
lcnonp30BaHNE SKBUBAJIEHTHOI'O aHHYUTETA
3arpar. ONTUMaIbHOE Pa3MEIEHUE NHBECTULINH.
[IpocTpaHcTBEHHAs ONTUMHU3ALINS: IPOCKTHI,
[O/]/IA0IINECS U HE MTOIIAIONINECS APOOIICHHIO.
Tema 10. YUér u olieHKa pUCKOB UHBECTULMOHHBIX
MPOEKTOB HA MPEINPUATUAX HeTerazoBoi
[IPOMBILIUIEHHOCTH.

OnepanMoHHBI ¥ (UHAHCOBBIN JIEBEPEIK
(peruar). [IpeanpuHUMaTeTbCKU 1 (HUHAHCOBBIN
puck. [IpoexTHbIN pUCK (OTAEIBHON
TOJITOCPOYHOI MHBECTHUINH) U OOIINI pUCK (BCETO
mopTdess NHBECTHUIIHIA).
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JluBepcuUIIMpOBaHHBIN (HECHCTEMAaTHIECKUN) U
HeMBEPCUPUITMPOBAHHBIN (CUCTEMATUIESCKHI)
PHUCKH.

[Ipo6ieMbl OLIEHKH pUCKa MPOEKTOB. MeToa
KOPPEKTUPOBKH HOPMBI JUCKOHTA. MeTo
TOCTOBEPHBIX SKBUBAICHTOB (KO3(h(HUIIMEHTOB
TOCTOBEPHOCTH). AHAJIN3 UyBCTBUTEIBHOCTU
KpuTepreB d3PPEKTUBHOCTH POSKTOB. MeTo
cLeHapueB. AHAIN3 BEPOSATHOCTHBIX
paclipeieneHnid MoToKoB miarexen. [locrtpoenue
peBa pelIeHN HHBECTUIIMOHHBIX MPOSKTOB Ha
MpeanpuaATusix HeTera3oBoi MPOMBIIICHHOCTH.
Metoa Monte-Kapiio (uMuTatimoHHOe
MOJIETMPOBAHHUE).

Pasnen 1. MuBecTHLIMOHHAS IEATEIHHOCTD U
Mpo0IeMbl QHHAHCHPOBAHUS.

10

Beenenue.

HBecTUIIMOHHAS OJUTHKA U HHBECTHIIMOHHAS
nesitennbHOCTh B Poccun. OOBEKTHI U CyOBEKTHI
WHBECTUIIMOHHOM ICATCIBHOCTH.

[IpenMeT TUCHMIUIMHBI U 3a7a4H, PEIIaeMbIC B
X0JI¢ SKOHOMHYECKON OIICHKH MHBeCTULINM. CBA3b
C IPYTUMH TUCITUTUIMHAMU.

Tema 1. IloHsgTHe MHBECTUIINN U MHBECTUIIMOHHON
esATEILHOCTH.

WNudopmarmonnas 6a3a, HeoOXoaumast Jist
YKOHOMHUYECKOM OIICHKH MHBECTUIINH, U €€ CBI3b
CO CTaJusMH MpoeKTUpoBaHus. Poms
aNbTEPHATUBHBIX 3aTpar (3aTpar ynymeHHbIX
BO3MOKHO-CTEI) B IPUHATUHN PELICHUN IO
nHBecTUIUSIM. CYIITHOCTh HHBECTHUITNH, UX BUJBI U
dopmbl. [IpsMble, peanbHble, TOPTQETbHBIC U
JIpyryue NHBECTHUIIUH.

MHBECTULIMOHHAS AEATEIBHOCTD, €€ YYACTHUKH H
MexaHU3M ocyuiecTBiaeHus. [lonmutuka n
cTpaTerus NpeAnpUiITHA B 00J1acTH
MHBECTHUIIMOHHOM IEATSIBHOCTH.

Peinok naBecTunmii. Microunuku gpunancupoBaHus
HHBeCTHIINH. B3anMOCBsI3b MHBECTUIIMOHHON U
OCHOBHOM JIESATEIHHOCTH Ha TIPEITPUSTUIX
He(TEra30BOi MPOMBIIIIICHHOCTH.
["'ocynapcTBeHHOE peryIupoOBaHUE
WHBECTUIIMOHHOM JEATCIBHOCTH.
3aKOHOJATEIbHBIE OCHOBEI MHBECTHIIMOHHOM
IeATEILHOCTH.

Tema 2. 3aTpaThl (PMHAHCHPOBAHMS UHBECTHUIIMIA
[0 Pa3IUYHBIM UCTOYHUKAM.

Knaccudukariysi HKCTOUHUKOB (PMHAHCHPOBAHUS
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uHBecTUM. [loHsITHE 3aTpaThl hUHAHCHPOBAHUS
M0 pa3IMYHBIM UCTOYHHKAM. BHyTpeHHee u
BHelIHee (puHaHcupoBaHue. LleHTpann3oBanHOe U
EIeHTpaJIN30BaHHOE (PMHAHCHPOBAHHUE.
PrickoBaHHBIE 1 0€3PUCKOBBIE HICTOUHUKH

(uHaHCUPOBAHMUS.

Camo¢uHaHCUPOBaHUE U pacHpeaeICHIe
npuObUTH. COOCTBEHHBIC U 3a€MHBIC UCTOYHUKH
(buHAHCHPOBAHMUS WHBECTHUIIHA.

OrmpezeneHre CTOMMOCTH 3a€MHBIX U
coOCTBEHHBIX cpecTB. DUHAHCUPOBAHUE 110
pa3IMYHBIM UCTOYHHKAM.

Pa3BuBaromuecs ICTOYHUKH (PUHAHCUPOBAHUSL.
JTusuar u ero Buasl. Beioop meToa

(MHAHCUPOBAHUS: IN3UHT WU IPHOOpETEHUE
nMmyecTBa. Opranu3anus JIM3HHIOBOM CHIEIKH.
Omnpenenenue pazMepa u rpapuka JIU3HHTOBBIX
[1JIATEIKEH.

["ocynapcTBeHHOE (PHAHCHPOBAHHE.
WHocTpaHHbIE MHBECTUINH, 3aKOHO/IaTEIIbHbIC
OCHOBBIL.

OnTumManbHas CTpyKTypa (MHAHCUPOBAHUS
WHBECTULIMNA. DUHAHCOBO-UHBECTHIIMOHHbBIE
MpeanpuiATHii HeTera3oBol MPOMBIIUICHHOCTH.

UTOI'O no 8-my cemectpy

18

32

54

NTOI'O mo nuciuiuinge

18

32

54




