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KopnopaTuBablie (puHAHCHI KOMIIAHUM

IIporpamma
1 nenn

OcHoBHbIe (huHAHCOBBIE MOKa3aTeJau 3()PeKTUBHOCTH 1eSITEJbHOCTH
kovnaHuu. X cBsi3b ¢ KOPIOPATHBHOM cTpaTerneu

e KakoBbl KJTI0YeBbIE (DMHAHCOBBIE MOKA3aTeNU ycrenHocTu Ousneca. [loTpedHoCTh
B MTOCTPOEHUHU (PUHAHCOBBIX Moesiel. KpaTkocpouHblie Mojiesu

* CBs3b (PMHAHCOBBIX MOKa3aTeael U (PYHKIIMOHATIBHOU JEATEIbHOCTA
He(PUHAHCOBBIX MO/IPA3IEIeHU KOMITAHUU

CTpykTypa 0oTUETHOCTH

* OcCHOBHbIE CBe/IeHUsI O cTaHaapTax Oyxraiarepckoro ydyera CIIIA u mMex1yHapOIHbIX
CTaH/IapTax OyXraJTepckoro ydeta. [lepcreKTUBbl pa3BUTHSI POCCHICKOTO
OyXTanaTepcKoro y4yera U (pMHAHCOBOW OTYETHOCTH

* [IpuHuumnb aHaaM3a (PUHAHCOBOM OTYEeTHOCTU. Kitaccuueckuit (pMHAHCOBBIN AaHAIUS.
Mertoap! aHanmu3a. Ux cpaBHuTenbHbId aHan3. [lokazarens EBITDA

PacueT m anaau3 nokaszareJis ACHEKHOTI'O0 ITOTOKA

* 3HayeHMe MOKa3aress JEHEKHOrO MOTOKA I yipasieHus ¢puHaHcamu. [Ipsamon
Y KOCBEHHBIM METO/IbI TOCTPOEHUSA JEHEKHOrO MOTOKA. Llenn aHanmm3a noTokos.
CrpyKTypa AEHEKHBIX TOTOKOB KOPHOPALMY HA PA3JIMYHBIX Tanax KXKU3HEHHOTIO
nukiia. Crenuduka AeHeKHbIX TOTOKOB KOMITAHMI Ha HOBBIX PaCTYIIMX PhIHKAX



® Pacuer uyncroro noroka geHexHsix cpeacts (FCF) kak ocHOBa nocrpoeHus
MHBECTUIIMOHHOTO MpoeKTa. OCOOEHHOCTH POCCUIICKON OTYETHOCTH KaK MCTOYHMKA
JAHHBIX [IJI1 aHAJIA3A JEHEKHBIX IOTOKOB

IIpakTukym:

* CTpyKTypa NOTOKOB JICHEKHBIX CPEJCTB MyOJUIHON POCCUICKON KOMITAHUU
* CTpyKTypa ACHEKHBIX IOTOKOB POCCUMCKUX HEMPTAHBIX KOMIIAHUA

Bbi00p cTaBKH IMCKOHTHPOBaHMS

® MeTo/bl OnpeieIeHNs1 CTaBKU JUCKOHTHPOBaHUs. OCHOBHOE COfiepKaHUE MOJIEU
OLIEHKH JIOJITOCPOYHBIX aKTUBOB. OCHOBHBIE fomyineHust Moaesu. CriocoObl pacyera
oetbl. [Tpo6sieMa HaXOXJEHUS TPEMUU 32 PUCK MHBECTHUIINI B aKIIUU 110 CPABHEHUIO
¢ 0e3pUCKOBOM CTaBKOM. Pa30op mprMepoB Hax0kAeHUs IIPEMUU 3a PUCK,
OTpe/IeJICHHON Pa3IMYHBIMUA WHBECTUIIMOHHBIMU OaHKAMM

e [Ipo6aemMBbl UCTTOTB30BAHKS MOJIEIIA OIICHKH JIOJITOCPOYHBIX aKTHBOB B Poccuu.
[IpeumyiiecTBa U HEAOCTATKHU

® XapaKTepuCTUKa METOAA KYMYJISITUBHOTO NOCTpoeHus1. OCHOBHBIE KOPPEKTUPOBKH,
YUYUTHIBAEMBIE TIPY PACUETE CTABKU JUCKOHTUPOBaHUS. ['paHUIIbI IPUMEHEHHU S
METO/Ia KyMYJIITUBHOTO MOCTpOoeHusl. [IJisl Kakux 11esieid MOKET UCTOIb30BaThCS
CTaBKa JUCKOHTUPOBAHMS, PACCUMTAHHASA C IOMOIIBIO METO/IA

* Meroauka UCIOJIb30BAaHUS KYMYJIATUBHOIO noctpoeHus B Poccun. Pacuer craBku
OUCKOHTUPOBAHUSA

3ananue: OnpeneneHre CTaBKUA AUCKOHTUPOBAHUS 17151 OLICHKU MHBECTULIMOHHOTO
IIPOEKTA POCCUMCKON KOMIIaHUH

2 NeHb

IlonsiTne MHBecTHINH, NX BUABI. CTaTH4yecKne MeTOAbI aHAIN3a
NMPOEKTOB

¢ Tlonsitue unBectunui Kiaccudukaims nasectunivid. BioxxeHus B peajibHbie,
HeMaTtepuayibHble U (PUHAHCOBbIE AKTUBBI

® OcoOEHHOCTH KJIacCU(PUKAIIMN MHBECTUITUI B CEJTbCKOM XO3SIIICTBE:
VMHBECTUIIMOHHBIE TPOEKThI, UTHBECTUIIMOHHBIE IPOrPAMMbI 1 BHECMETHBIE
nporpamMmbl. OcOOEHHOCTHU OLEHKU 3(PPEKTUBHOCTH ITUX TPeX IPyI

¢ CriocoOnl Ki1accuguKaIii HHBECTUIIMI B TTepepadboTKe

¢ [Ipobnema aHaIM3a UHBECTUIIMH B MPUOOPETEHNE KOHTPOJIA HaJl KOMITAHUSIMH
(B clieKax mo CJAMSIHUIO Y MOTJIONIEHUI0 KOMIIaHUI )



¢ Knaccudpukaius METOI0B OIIEHKH MHBECTUIIMOHHBIX TpoekToB. Cdepa
MIPUMEHEHU S CTATUYECKUX METO/IOB aHAM3a MPOEKTOB. CTaTUYECKUE METOIBI,
OCHOBaHHbIE Ha OYXTaJITEPCKOU MO/IeS M KOMIaHUU. [[uHaMUYecKre METOIbI,
OCHOBaHHbIE Ha (PJMHAHCOBOM MOJIEJIM KOMITaHWU. PeasibHble ONIIMOHBI KaK METO/T
ydeTa yIrpaBJieHYeCKON TMOKOCTH TTPU OIIEHKE MTPOEKTOB

IIpakTuKyM: B kakux orpacisx (Tumax Gu3Heca) HanOoJIee ONpaBIaHO MPUMEHEHUE
CTaTUYECKUX METOJIOB OLIEHKH IMPOEKTOB B YCJIOBUSX CTarHaiuu?

,HI/IHaMI/IqECKI/Ie ME€TOAbI aHAJAN3a HHBECCTHIMUMOHHLIX IIPOCKTOB

* Meroj IUCKOHTUPOBAHHBIX ITOTOKOB JIEHEKHBIX CPEACTB U ITI0KA3aTelIH,
PacCUMTBHIBAEMBIE B PAMKaX JAaHHOI'O METOJA: YUCTasl [IPUBEIEHHAS CTOUMOCTD
NPV, BHyTpeHHsIs1 HopMa peHTadepHOoCcTH IRR, TUCKOHTUPOBaHHBIA CPOK
okynaemoctu DPP, uanekc pearadenpaoctu P1

* MeToap! onpeesieHns CTaBKUA AUCKOHTUPOBaHUs Jyisi mpoekToB B PK. Beioop
0e3pHCKOBOM JJOXOAHOCTH

* [IpoGyieMbl UCTIONIB30BAHMS TMCKOHTUPOBAHHBIX MOKa3aresen 3(p(heKTUBHOCTH
VHBECTULIMOHHBIX ITPOEKTOB B YCJIOBUSIX Pa3BUBAIOILENCS SKOHOMUKHU.
OcoOeHHOCTH PUMEHEHU ST KaXI0Tro U3 4 mokazaTeein

IIpakTukym:

® PaccuuTarh NPOCTOM U JUCKOHTUPOBAHHBIN CPOK OKYNAEMOCTH [IJ1s1 TPOEKTA
10 CTPOUTEJILCTBY HOBOT'O 11€XA

* B KaKuX TUIMAX TPOEKTOB NPOCTOU U JUCKOHTUPOBAHHBIN CPOK OKYIIA€MOCTH MOTYT
COBIAJaTh?

IlocTpoenue cucteMbl JOoNyleHN B (DMHAHCOBOM MOJ1€eJIH:
MAaKpPO3KOHOMHNYECKHE, MUKPOIKOHOMIYECKHE, HHIABUAYaJbHbIE.
X B3anMoCBA3b U BJANSIHHE Ha IPUHSATHE UTOTOBOI0 pelleHus

0 peaJu3anyy HHBECTHIHOHHOT0 MMPOEeKTa

¢ Cucrema (pMHAHCOBBIX MOJIEJIEN B aHAIN3€ UHBECTUILIMOHHBIX MIPOEKTOB U OIIEHKE
CTOMMOCTH KOMIIaHUI

* [loHsTue (pMHAHCOBBIX MoOjieJIen

* B3anMOCBs3b Pa3IMYHBIX ITPOTHO3HBIX (DOPM: pa3ies TONyIIeHUN, U3IEPKKH,
JOXO/Ibl, UYHBECTUIIMU U (pUHAHCUPOBaHKE, TPOTHO3HbIE (hOPh (PUHAHCOBOM
OTYETHOCTH (OyXraJTepcKuil 6ajgaHc, OTYET O MPUOBUTA U YOBITKAX, OTYET
O IBUKEHUU JICHEKHBIX CPEJICTB), CBOJIHASI OTYETHOCTD IO MPOEKTY, pacueT



OVCKOHTMPOBAHHBIX MOKa3aTeser 3(p(peKTUBHOCTY MHBECTULIMOHHOTO IIPOEKTa

* llenmn MmogenupoBaHus

* BbiOop UCTOYHUKOB UH(OPMAIIMU U CPEJICTB UCIIOJHEHUS

* Buael Bxogamux gonymenun. Mx kinaccudukanms

* JIpoBepka Ha HEMPOTUBOPEYUBOCTD

* [Ipob6aemsl mporuo3upoBanus 1ieH. IlocTpoeHre Mozesnel B peabHbIX
Y HOMUHJIBHBIX LieHax. LIeHbl Ha moTpedutesibcKre TOBaphI, LIEHbI
IIPOU3BOJCTBEHHBIX TOBAPOB U OUPKEBBIX (CHIPEBBIX) UMEIOT Pa3HYyIO AUHAMUKY.
Kak yuntbiBaTh B (PUHAHCOBBIX MOAEIIAX ?

IIpakTukym: Iloctpouth (PMHAHCOBYIO MOJIEIH IIPOEKTA 110 3aMeHe 0O0PYI0BAHMS

AHaau3 YYBCTBUTECJIbHOCTH HHBCCTUIIMOHHOI'O IIPOECKTA

¢ KakoBbl KJII0YEBbIE (paKTOpPHI ycriexa. [IoHsiTue 4yBCTBUTEIbHOCTU MPOEKTA KaK
YaCTHOM 3JIACTUYHOCTH MO KOHKpeTHOMY (pakTopy. CriocoObl pacueTa JaHHOTO
MOKa3aTeNs

¢ JIMHEVHbIE U HEJIMHEVHBIE 3aBUCMMOCTH BO BJIIMSIHUMU KJIIOYEBBIX (DAKTOPOB ycrexa
Ha YHUCTYIO NPUBEJIEHHYI0 CTOUMOCTD nTpoekTa. [IonaTue nuarpammel TopHaao Kak
rpaduUECKOro OTPAKEHUS PE3YJIbTATOB pacyeTa YyBCTBUTEIBHOCTH ITPOEKTA

* llenp ncnonb30BaHMA U TPaHULBI IPUMEHEHU A JUarpaMMsl TopHago

IIpakTukyMm: I[IpousBecTr aHaIN3 YYBCTBUTEIBHOCTH K M3MEHEHHIO KJTIOUEBBIX
(pakTOpOB ycnexa mpoekTa. 2. MOCTPOUTh AuarpaMmy TOPHAJO ISl YKa3aHHOW 3a1auu

3 1eHb

CymHocTh OIleHKH OM3Heca, BUIbl CTOUMOCTH, HX XapaKTepPHCTHKA

* [lonsitTue cToumMocTH OM3HECA U KOMITAHUU

* Pouib Kateropuy CTOUMOCTb B COBPEMEHHOM TeopuH (puHaHcoB. Kitaccudukanms
BUJIOB CTOMMOCTH

* KoHuenuust geiicTBYIOIEro NpeanpusaTis U KoHUenuus JukBuaauuu. Llemu oneHku
CTOMMOCTHU

* Pa3BuTHe BHyTpeHHEro KOH(JMKTA B cpelie PO eCCUOHATIbHBIX OLICHIIMKOB
Y UHBECTUIIMOHHBIX OAHKOB

* Kpynneiimue cyneOHble peleHus 0 BAHOBHOCTH OLICHIIIMKOB M MHBECTULIMOHHBIX
OaHKOB

e Kpusuc B pa3BUTUM MHBECTUIIMOHHBIX OAHKOB KaK IVIABHBIX YUYACTHUKOB PHIHKA
Kanurania

¢ CripaBeyiMBasi U MHBECTULIMOHHASI CTOMMOCTD: PAa3JIMYMsl B TEPMUHAX BO BPEMs



(prHAHCOBOTO KpHU3HCa

® MecTo 1 poJib THBECTULIMOHHOM CTOMMOCTH B COBPEMEHHOM CUCTEME OLIEHKU
Ou3Heca, ee OTJIMYMS OT APYTUX BUJOB CTOMMOCTH

* ®akTOpPH MHBECTULIMOHHON CTOMMOCTHU

IIpakTHKyM: Bonpoc st 00cy>KaeHHs. [Touemy B nepuos (pMHAHCOBOTO
KpU3KCa YacTo JIMKBUAAIMOHHAS CTOMMOCTh 3HAUYUTEJILHO MPeBbIIIaeT (PyHAAMEHTATIbHYIO
VI MHBECTUIIMOHHYIO CTOMMOCTh. CTOUT JIM KPEIMTOBATH MOJI IOKYIKY TaKUX OM3HECOB?

MeToabl OIIEHKH CTOMMOCTH: CPaBHUTEJbHbIN, 3aTPATHLIN
U 10XO0AHbIH MOJAX0/I K OlleHKEe CTOMMOCTH OU3Heca.
X xapakTepuCTHKA

* 3arpaTHbIi TOAXO[. Y CIOBUS MPUMEHEHHS 3aTPATHOTO MOAX0AA IJIs OIIEHKH
COBPEMEHHBIX POCCUMCKUX KOMITAHUI

* MeTo/ YUCTHIX AKTUBOB

® OCcOOEHHOCTH pacueTa JIMKBUAAIMOHHOW CTOUMOCTH

* Metoa u30bITOYHON NMPUOBLIN Wi Moenb beta-Onbcona-DaBapaca

IIpakTukym: OrieHKa CTOMMOCTH KOHIUTEPCKON KOMITAHUM HA OCHOBE METO/1a
M30BITOYHOI PUOBLIU

4 neHp

e JloXOaHBIM MOAXO/]

® Pacdyer BeJIMUYMHBI YUCTOTO AeHekHOro noroka i pupmel FCFfE.
JIMCKOHTUPOBAHKE JIEHE)KHOTO MOTOKA

* CraBKa AUCKOHTUPOBAHUS. METOIMKY ONpee/ICHUS

e Mozesb OIleHKM KanuTaIbHBIX akTUBOB CAPM

* bespuckosas craBka. Koagduuuenr 3, CpeaHeB3BelieHHas: CTOMMOCTb KalUTala
WACC

® PacueT BEJIMYMHBI CTOUMOCTH B OCTIIPOTHO3HBIN MEPUO]T

IIpakTukym:

* OreHKa CTOMMOCTY He(PTsHOM KoMIiaHuu Ha ocHoBe MeTona DCF. daktopHslii
aHanmm3 croumoctu. [Toctpoenue quarpammel TOpHAO U €€ aHAIN3

* CpaBHUTEJIbHBIM IOAXO/ K OLIEHKE. MeTos pplHKa KanuTaja, METOJL CAEJIOK,
(uHaHCOBBIX U OTpacyieBbix K03 duiireHTos. [Ipodiaema BriOOpa HanboIEEe
penpe3eHTaTUBHBIX MYJIbTUITUIMKATOPOB CTOUMOCTH



® MaHuIy TMpOBaHUS BEIMYMHON CTOMMOCTH KOMITAHUH C TTOMOIIBI0 BHIOOpA Pa3HBIX
TUIIOB MYJIbTUTUIMKATOPOB

e OmnpejesieHue UTOrOBOTO 3HAYEHUSI HHBECTUIIMOHHON CTOMMOCTH C TTOMOIIBIO
B3BEIIMBAHUS CTOUMOCTEM, MOJTYYEHHBIX OTAEIbHBIMU METOAAMMU

e CriocoObl onpejie/ieHUsI BECOB 3HAUMMOCTH [IJIs1 pacyeTa UTOrOBOTO 3HAUEHU S
croumocTu. Knaccudukanus metonoB orleHKH AcBata Jlamonapana
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