degepaibHOE TOCYIAPCTBEHHOE ABTOHOMHOE 00pa3oBaTe/ibHOe
y4peKIeHne BhICIIEro 00pa3oBaHus
«MOCKOBCKHI (PU3HKO-TEXHUYECKHUH HHCTHTYT
(HaLMOHAJILHBIN HCCJIEN0BATEIbCKHI YHHBEPCHTET))

YTBEPXJAEHO
IIpopexTop no yueoHoii padore

A.A. BopoHos

PaGouyas nporpamMma qucuunJIMHbI (MOXYJIs1)

10 AMCIMILINHE: @uHAHCH U UHBECTULIUH
10 HANPABJICHHUIO: IIpuknagHbie MaTeMaTHKa U (pU3MKa
NpoduJIb MOATOTOBKH: TexHonornueckoe MpeIpUHUMATENLCTBO (on-line-mporpamma)

Kadeapa TEXHOJIOIHYECKOTO MPeIPHHUMATEIbCTBA
Kadeapa TEXHOJIOTHYECKOTO MPeIPUHUMATEIbCTBA

Kypc: 2
KBaJIMpUKALS: MarucTp

CemecTp, hOpMBI MPOMEKYTOUHOH arTecTanuu: 3 (OCEHHUH) - DK3aMeH

AynuropHbIx yacoB: 30 Bcero, B TOM 4HCIIE:
Jekuuu: 15 gac.
ceMuHapsl: 15 gac.
nabopatopusle 3ansaTus: 0 gac.

CamocrosrensHas padora: 30 gac.
[TonroroBka k 3x3ameny: 30 yac.

Bcero gacos: 90, Bcero 3a4. ef.: 2
KonuecTBo KOHTPONBHBIX pa0oT, 3a1aHuii: 1
[Iporpammy cocraBuiu:

A.B. baxunes
B.H. Yukun

[Iporpamma obcyxieHa Ha 3acefjaHuy Kadeapbl TEXHOIOTHIECKOTo npeanpuauMarensersa 04.06.2020



AHHOTANMA

Kypc cmocoGcTByeT OCBOCHMIO OCHOBHBIX NPMHIMIIOB W METOJOB MpPHBICUYCHUS (UHAHCUPOBAHHS B
COOTBETCTBUU C 3TalaMM pa3BUTUS npeAnpustus. OCHOBHOHN akILEHT clellaH Ha NPaKTHYECKUX acleKTax
MPUBJICUCHHS PA3IUYHBIX THIOB (PUHAHCUPOBAHMS, B TOM YHCIE CPEICTB TOCYOAPCTBEHHBIX HHCTUTYTOB
pa3BUTHSL.

1. lean u 3apa4un

].le.]'ll) AUCHUIIINHBI
OCBOCHUC OCHOBHBIX TPHUHIOUIIOB W MCTOAOB IIPUBJICUCHUA (1)I/IHaHCI/Ip0BaHI/I$I B COOTBCTCTBHH C
9TallaMu pa3BUTHSA NPCATIPUATUA. OcHoBHOM AKICHT CACJIaH HAa NPAKTUYCCKUX aCIICKTaX MPUBJICUCHUS
Pa3INIHBbIX TUIIOB q)HHaHCI/IpOBaHI/IH, B TOM 4YHCJIC CPCACTB roCyAapCTBCHHBIX NHCTUTYTOB PA3BUTHUA.

3amaum JUCIUILINHBI
* OcBoeHHE CTy[eHTaMu 0a30BBIX 3HAHWK (NMOHSTHIA, KOHIEMIUNA, METOIOB M KIIFOUEBHIX METPHK) B
MHBECTUIIMOHHOU JIEATEIHLHOCTH;

* [IpuoOpereHre TEOPETHYECKUX 3HAHMH M MPAKTHMYECKHX YMEHHMH M HABBIKOB, HEOOXOOMMBIX MIJIS
MPUBJICUCHHSI KallUTalla Ha Pa3BUTHE MPEAIPUSITHS;

* Oka3aHue KOHCYJIbTallMd M IIOMOIIM CTYIEHTaM B CO3JaHMM COOCTBEHHBIX HWHHOBAIIMOHHBIX
NpEANPUSITUH.

2. llepedyens popmMupyemMbIX KOMIETeHIMH

OcBoeHue TUCIUILTMHBI HAITPABICHO Ha (DOPMUPOBAHHE CICAYIONIMX KOMITETEHITHIA:
Kox 1 HauMeHoBaHHE KOMIIETEHIINHA NHaukaTopsl JOCTHKEHHS KOMIIETEHIINH

YK-3 Cnocoben oprann3oBbiBaTh 1 pykoBouTh | YK-3.4 CriocoOeH IIaHUpOBaTh KOMaHIHYI pabory,
paboTOi KOMaH IbI, BBIpAOAThIBasi KOMAHIHYIO |paclpeaessaTh MOPYYCHUs YieHaM KOMaHJbI, OpPraHU30BaTh

CTPATETHIO IS JOCTUKEHUS [10CTABICHHON 00CyXJIeHUE pa3HBIX UJICH 1 MHEHHU

3a1auu

OIIK-4 CriocoOeH ycItenTHo peain30BbIBaTh OIIK-4.1 CnocobeH NpUMEHSATH 3HAHWS W HABBIKK IIO
pellieHue MOCTaBIEHHOH 3a/1a4, TIPOBECTU HCIOJIH30BaHUIO WH(POPMAIIMOHHO-KOMMYHHKAIIMOHHBIX
aHaJIu3 pe3ysbTara v MpeICTaBUTh BBIBOABI, TEXHOJIOTUH I OUCKA M U3YyYEHUS] HAYYHOH JIUTEPaTyphl,
MPUMEHSISl 3HAHVSI ¥ HABBIKH B 00JIACTH MPUMEHEHYSI TPUKJIATHBIX TPOTPAMMHBIX IPOTYKTOB

(hM3UKO-MaTeMaTHYECKUX HAYK U
WH(POPMAIIMOHHO-KOMMYHUKAIIMOHHBIX
TEXHOJOTHH

3. IlepeyeHb NIAHMPYEMBIX Pe3y/IbTATOB 00yUeHHUsI O JUCHMILINHE (MOLYJII0)
B pesynbrare 0cBOHHS AUCLUIIIMHBI 00Yy4alOIINeCs JOIKHbBI
3HAThb!
e OCHOBHBIE MTOAXOBI K CTPATETHH, BEIOOPY OM3HEC-MOECIH, CTPYKTYPHUPOBAHHUIO U TUIAHUPOBAHHIO

HPENIPUATUS
e  3aMHTEpeCcOBaHHbIE CTOPOHBI, YYAaCTBYIOIIME B MpOLIECCE NMPHUBICUCHHUS KaluTajla Ha pa3BUTHE
HPEIIPUATUSL

° Metonpl  pemieHusl 3afad, BO3HMKAIOIIMX B pPaMKax IMPOLECCOB, OTHOCSAMIMXCA K cepe

[IPUBJICUCHMSI UHBECTULIMH
e OreuecTBEHHBIE U 3apyOeKHbIE HCTOYHUKH WH(POPMaLUn

YMETB:
e  dopmupoBarh NOPSAOK, PAUUOHAIBHYI0 M 3()()EKTUBHYIO MOCIEIOBATEIBLHOCTh ACUCTBUI IO
[IPUBJICUCHUIO KalluTala
o OmnpexnensaTh palMOHAIBHYIO «TOUKY BXOJa» Ha PBIHOK MPSIMOTO U BEHYYPHOTO MHBECTUPOBAHMUS, C
LeJIbI0 MUHUMH3AalUU BPEMEHHBIX M (DMHAHCOBBIX 3aTpaT B IpoIecce IPHUBICUCHMS KamMTana s
Pa3BUTHS KOMITAHUH
e DopMUPOBATh aICKBATHYIO OLIEHKY CTOUMOCTU KOMIIaHUU
e [OTOBUTH MPE3CHTALUHI AJIS1 POCCHICKUX U MHOCTPAHHBIX HHBECTOPOB, AJIS1 HHBECTOPOB (POHOBOTO
pBIHKa

BJIaJIETh:



e  (CoBpeMEHHBIMH METOAMKAMHM (PMHAHCOBOTO IIAHWPOBAHUS HMHHOBALMOHHON KOMITAHWUHU JJIs
Ipe3eHTaluy U 00CyKAeH!s (PMHAHCOBOTO IJIaHA C HHBECTOPaMHU

e HaBpikamMu cocTaBlieHUS! JOKYMEHTOB, MPUBBIYHBIX JJISI HHBECTOPOB, B YaCTHOCTH: (DMHAHCOBOM
MOJEJIN IPOEKTA U UHBECTULIMOHHBIX IOKYMEHTOB

e  Hapikamu mnpe3eHTauuu Ou3Heca (KpaTKOTO U MPOQPECCHOHAIBHOTO H3JIOKEHUS COIEpKaHUS
[IPOEKTa U €ro pPBIHOYHBIX M HWHBECTHLIMOHHBIX IIE€PCIEKTUB) I ayIUTOPUU POCCUHCKUX U
3apyOeKHBIX HHBECTOPOB.

4. Coep:xanue TUCUMILIUHBI (MOYJIs), CTPYKTYPHPOBAHHOE 10 TeMaM (pa3iesiaM) ¢ yKazaHUeM
OTBEJICHHOI'0 HA HUX KOJMYECTBA AKAAEMHYCCKUX YACOB 1 BHI0B Y4eOHBIX 3aHATHI

4.1. Paznenbl TUCTMITIHHBI (MOJYJISI) ¥ TPYJIOEMKOCTH TI0 BUJaM yUEOHBIX 3aHSATHIA

TpynoeMKOCTb 110 BUaM Y4€OHBIX 3aHATUH, BKIIIOYAs
CaMOCTOSITENIbHYO paboTy, Jac.
No Tema (pa3nen) TUCIUTUTMHBI
Camocr.
Jlekrum | Cemunapsr | JlaGopar. paboTs
pabora
1 [Tpunune! BeneHus OuzHeca 1 2 3
) OTtpacnu ¥ NPOAYKTHI, IPUBJIEKATEIbHBIC 1 1 3
ISl BEHIYPHOTO (pUHAHCHPOBAHUS
Cramuu pa3BuTHs OM3HECA KOMIAHHUU C
3 TOYKM  3peHuss  norpeOHocTed B 1 2 3
BEHUYPHOM (PMHAHCHPOBAHUU
BenuypHblii OM3HEC U €ro CTpPyKTypa.
Tunmel ~ BEeHUYpHOTO  KamuTaja  H|
4 (¢uHaHCOBBIC UHCTPYMEHTHI, 1 1 3
UCTIONIb3yEeMbIe B BEHUYPHOM
(uHAHCHPOBAaHUH
[Ipesenrauuss kommanuu. 3ampoc Ha
5 MHBECTUIMN U MPEATIOKEHUS UHBECTOPY. ) ’ 3
Bompocsl  mHBectopa.  Berpeun m
HIePEroBOPHI
6 [IpoexTHas maremaTHKa 2 2 3
CTpyKTypHpOBaHHE CHAEIKH U OLIEHKa
omsneca (Term Sheet and Valuation).
7 [TuceMo 00 oOs3arenscTBax (Commition 2 1 3
Letter). Ilpoepka (Due Diligence).
3akperrue caenku (Closing)
CoBmecTHass pabota C HHBECTOPOM.
8 [loBBIIEHNE CTOMMOCTH W YIPAaBIECHUE 1 1 3
MHBECTULMAMU
«Boixon» (Exit) w ero BapuaHThI.
9 Hcnonb3oBanue HWHBECTULIMOHHBIX 2 2 3
OpOKEpOB U KOHCYJIFTAHTOB
10 CoBpeMeHHOE COCTOSHHE PhIHKA HPSMBIX ) 1 3
W BEHUYpHBIX HHBecTUIMH B Poccun
Hroro yacos 15 15 30
[TonroToBka K 3K3aMeHy 30 gac.
Oobmas TpynoEMKOCTb 90 gac., 2 3a4.ex.
4.2. Cogpep:xaHue OUCHUILTUHBI (MOIYJIsl), CTPYKTYPUPOBAHHOE 110 TeMaM (paszeiam)

Cemectp: 3 (Ocennuii)




1. [lpuHIMIB! BeieHNs OM3HECa

OObsicHeHHe 0a30BBIX NPUHIUIIOB OM3HECA — OPHEHTALMS Ha POCT CTOMMOCTH U €€ KallUTaJIN3alluIo,
POCT WIIH Tpojaka, He0OOXOIUMOCTh BHEIIHET0 (DMHAHCHUPOBAHUS POCTA, KOMOMHAIMS JOJITOBOTO M
aKIIMOHEPHOTO (PMHAHCUPOBAHHMS, pa3inyusl OU3Heca U HeOM3HeCa, BUIBI HEOM3HECOB U 0ObSICHEHHE
TOr0, II0YEMY OHH CYILECTBYIOT.

2. OTpaciau U NpOAYKThI, IPUBJIEKAaTEIbHbIE U1 BEHUYPHOTO (PMHAHCUPOBAHUS

WNuBectunmu B Bicokue TexHonoruu (high technology products), opuenTtanus Ha IPOMYKIMIO JIJIs
npombinuieHHOCTH (B2B), a He mns morpedutensckoro peiHka (B2C). CiioKHOCTH NMpHUBIICUEHUS
BEHUYPHOTO KaluTajla B KOMIAHUH, IPOJAOLIHE YCIyTH.

[TpeanodYTuTenbHOCTh MPOAYKTOB mepen yciyramu. OCHOBHBIE KaTe€rOpHH IPOAYKTOB, KOTOpBIE
MPEAIOYNUTAIOT BEHUYPHBIE KalUTAIUCThL. 3aMHTEPECOBAHHOCTD B PHIHKaX 3aMETHOTO pa3mepa.

3. Cragum pas3BuTusi OW3HECa KOMIIAHMM C TOYKM 3pEHHS TOTPEOHOCTEH B BEHUYPHOM
(uHAHCHPOBAHUH

IToceBHast cramusi, cTapT-anm M HEpBBIA payH] (MHAHCHUPOBAHMS, MEPHON PA3BUTHSA HIM BTOPOH
payHI; Nepuoj SKCIAHCHM WIM TPETHH payHI; NEepuoJ pocTa WIM YETBEPTHI payHI; HpoJaxa
CTpaTern4eckoMy MOKYIaTelto, MyOanyHble IpeAIoKeHNUs U epBUYHble pasMmerenus akuuii (IPO),
LBO.

Toukn "Bxoma" KOMIIAHMHM Ha PHIHOK IOCEBHBIX, BEHUYpPHBIX M NpPAMBIX MHBecTULMH. Kpurtepum
oTOOpa NMPOEKTOB MHBECTOPAMH.

4. BenuypHblii On3HEC U €ro CTPYKTypa. Tunbl BEHUYpHOTO KanuTaia U (PMHAHCOBBIE HHCTPYMEHTHI,
UCIOJIb3yEMbIE B BEHUYPHOM (PMHAHCUPOBAHUN

CocraB U (DYHKIIMU yYaCTHHKOB PBIHKA BEHUYpHOro Kanurtayia. CTpyKTypa BEHUYPHOTO KarnuTajia
psSMBIX MHBECTHINH. CHEKTP BO3MOXKHBIX UCTOYHHKOB (PMHAHCHPOBAHMUS BHICOKOTEXHOJIOTUIECKHUX
KOMITAHWI: pa3ingusi [0 TUIY KanuTala, COOCTBEHHOCTH U adMIHNPOBAHHOCTH.

5. Tlpe3seHTanuss KOMIaHUHM. 3ampoc HAa WMHBECTHIIMH M TPEIJIOKEHUS HWHBECTOpy. Bompocsr
MHBecTOpa. BeTpeun u neperoBopsl

3a)1aq1/1, COACPIKAaHUC 1 00BeEM MMpE3CHTAllNH, BOIIPOCHI, KOTOPBIC CIICAYCT OTPA3UThL B IIPC3CHTALIUU.

3asBKa Ha WMHBECTHLMHM, KaK OCHOBHOM JOKYMEHT, NPHU3BaHHBIH WHHULIMHPOBATh HCTOYHHK
BEHUYPHOTO KalMTaia K MPOBEJICHUIO TIEPETOBOPOB. 3a/1auu, CoAepKaHue U 00bEeM 3asBKHU, BOIIPOCHI,
KOTOpBIE CIIEIyeT OTPa3UTh.

Tumnosele BONPOCHI, MPEICTABIAIOLUINE OCHOBHOM HMHTEpec A MHBECTOpA: IEPCIEKTHBBI pOocTa U
peaIbHOCTh MJIAHOB, ITyTH BBIXO/1a U3 HHBECTHUIIMH, KAY€CTBO KOPIOPATUBHOTO yIPABIECHUS.

3amauu, pemiaeMble B XOJ€ IEPErOBOPOB HA Pa3HBIX dTalax CHACNKH B 00JacTW NPHUBICUECHUS
BEHYYPHOTI'O KaluTaa.

6. [IpoexTHast MmaTemaTuka
Ocnoenbie naBectunronHsie nokasarenu (DCF, IRR, NPV, WACC).
WX B3auMOCBSI3b ¢ OCHOBHBIMHU MapaMeTpamu mpoekta. CrocoObl yimydIlieHHsT WHBECTHIIMOHHBIX

IoKasareiei HYTéM aJlaliTaliuy napaMeTpoOB IMIPOCKTA.

7. CrpykrypupoBaHue cnaeinkd u onenka OmszHeca (Term Sheet and Valuation). I[lucemo 00
obs3arenscTBax (Commition Letter). Ilpoepka (Due Diligence). 3akpbitue cnenku (Closing)



[ToHsiTHE CTPYKTYpPHUPOBAHHUS CHIEJIKH, KaK BBIpAOOTKa CXeMbl ()MHAHCHPOBAHHS POCTa KOMIIAHUU 3a
CYET COYETAaHUs PA3IMYHBIX HCTOYHMKOB COOCTBEHHBIX M TPHUBICYCHHBIX CPEICTB M pa3AEICHUS
puckoB. Ilopsmok pa®orbl BeHUypHOro (QoHAA. DTambl THUIIOBOW HHBECTULMOHHOW CHETKU C
UCIIONIb30BaHMEM IIPSIMOTO M BEHUYPHOTO HMHBECTHpoBaHM. OTINYME COIIACOBAHHBIX YCIOBHM
caenku (Term Sheet) or ropugmueckux gokymeHntoB. JloroBop akumoHepoB (Shareholders
Agreement).

[Monarue obs3aTenbcTBa (Commitment) WHBeCTOpa. MeXaHW3M TPUHATHS PENICHUN BEHUYPHBIM
¢dongom. TpeOoBaHuUs K MEPHOAY UCKITIOYUTEIBHBIX MIpaB HHBecTOpa (exclusivity). [IpenmymecTsa u
HejocTarku TpoBeneHust npoBepku (due diligence) B mepwonm 0 W mociie MPUHSTHS (OHIAOM
00s13aTEINbCTB.

3agauM ¥ cOCTaB MPOBEPKH KOMIIAHUM MHBECTOPOM: (PMHAHCOBAsA, IOPHIMYECKAsl, HAJIOTOBas U Ap.
Bubl npoBepku. Ilonstue 3akpeitus (Closing), coaepikaHue MIaroB, MPEIIONIaraeMbIX 3aKpPBITHEM,
OCHOBHBIE JIOKYMEHTHI.

8. CoBmecTHast paboTa ¢ HHBECTOpOM. [10oBBIIIEHNE CTOMMOCTH | yIIPAaBICHNUE HHBECTUILIMSIMU

3amaya MOBBIICHUS CTOMMOCTH KOMIIAHMM — KaK OCHOBHas 3ajgada OBIBIIMX COOCTBEHHHMKOB M
uHBecTopa. Opranuzanus ydacTusi paboThl HHBECTOpA B OpraHax ymnpaBiIeHUs Komrnanuu. [IpaBuia
KOPIIOPaTUBHOTO ympaBiieHHus (corporate governance). Bo3mokHas posib MHBECTOpPAa B PELICHUU
Pa3IMYHBIX BOIPOCOB KOPIOPATUBHOTO YIIPABICHHUS.

9. «Boixon» (Exit) u ero BapuanTsl. Vcnonb30BaHre HHBECTHLIMOHHBIX OPOKEPOB U KOHCYJIBTAHTOB

[My6muunetii peiHOK (IPO, PO); wactHwiii peiHOK (PP); crparermyeckue mokymarenu. Pazmmuus
cTpareruii BHIXOJa, MX MPEUMYIIECTBA U HEIOCTATKH C TOYKH 3peHUs] (PMHAHCOBOTO MHBECTOpA U
IPYTUX aKIIHOHEPOB KOMITAHUH.

3aga4yn, KOTOpBIE MOTYT OBITh IEpeAaHbl WHBECTHUIIMOHHBIM OpOKEpaM M KOHCYJIBTaHTaM HpHU
opraHuzaiui BeIxona (exit) u3 maBectunmii B hopme npogaxu (liquidity event). [Ipenmyniectsa u
HEIOCTATKH NPUBIICUCHHUS NHBECTUIIMOHHBIX OPOKEPOB M KOHCYJIBTAHTOB.

10. CoBpeMeHHOE COCTOSIHHE PBIHKA MPSIMBIX X BEHUYPHBIX HHBeCTULNH B Poccun

O030p phIHKA MPSIMBIX U BEHYYPHBIX MHBeCTUIMH B Poccun. Unciao u kanuramu3anusi BEHUypHBIX
¢donnoB U GoHAOB NpsSMBIX HHBecTHUIMH B Poccun. Knaccuduxamus ynpapisiomux KOMITAHHM.
WNHBecTMIIMM TIO OTpacisM NPOMBIIUIEHHOCTH. VHBECTHMIIMM TO CTagusM pa3BUTHS KOMIIAHMM.
WuBectuimu no QenepanbHbIM OKpyraM. PeanusyeMble «BBIXOIbD» U3 HHBECTUIIHH.

5. Onucanue MaTepuaJIbHO-TeXHHYECKOH 0a3bl, HeOOXOIMMON AJI5l OCYLIeCTBJIEeHHS 00pa30BaTEILHOTO
npouecca 1no JUCUUILInHE (MOIYJII0)

CranpaptHas yueOHas ayIUTOPHsI, KOMIIBIOTEP C JOCTYIIOM K HHTEPHETY, IPOEKTOP.
6.IlepeyeHb pekoMeHAyeMOM JIUTEPATYPHI

OcHoBHas JuTeparypa
PexomentoBaHHas MTEpaTypa AJi1 CaMOCTOATEIBHOTO N3yUYEHUS

Bepzon, H. N.Koprioparusueie Gpuranch: yueOHOe mocodue. WzmarenberBo: FOpaiiT.2020r.

Bpeitnu P.Ilpunniunsl kopropatiBHbIX (hrHaHCOB. ba3obiii kypc. Mocksa : M3naTenscTBO:
Huanextuka-Bunbesamc, 2019 1.

Hamonapan A. MHBecTurrionHast orieHka. MTHCTpyMEHTBI B METOJIBI OIICHKH JIFOOBIX aKTUBOB. AJBIIMHA
[Mabmumep, 2020 r.

Onmneitnuk A. H. UacTuTytimonaneHas skonomuka. M. : UTHOPA-M, 2002 1.

Opmoa E. P. UeBecTrnmu. 4-e us., ucnp. u gom..M. : Omera-JI, 2007 r.

JomnonHutensHas auTeparypa



7. llepedyenn pecypcoB HH(POPMANMOHHO-TEJIEKOMMYHMKAIMOHHOI ceTH ""UHTepHeT" , HEOOXOTUMBIX
JJIS OCBOCHUSI JUCUHMILIUHBI (MOLYJIs1)

He HUCIOJIb3YIOTCA

8. IlepeyeHb MH(POPMANMOHHBIX TEXHOJIOTHIi, HCIIOIb3yEeMbIX NIPH OCYLIECTBJICHNH 00pa30BaTeILHOIO
npouecca 1o AMCuMILINHe (MOAYJII0), BKJIIOYasi lepeYeHb He00X0AUMOr0 NPOrpaMMHOI0 odecredyeHust
¥ HHPOPMALMOHHBIX CIIPABOYHBIX CHCTEM (IIPH HEOOXOAMMOCTH)

https://finance.yahoo.com
https://www.bloomberg.com/europe
http://alexosterwalder.com/
https://strategyzer.com/app

9. MeToauveckue YKazaHnus QJist oﬁyqaloumxm o 0OCBOCHMIO JTUCIHUIIINHBI (MO)_Iy.Tlﬂ)

Jis  yCIemmHoro OCBOGHHS JAMCLUMIUIMHBI ~ CTYIEHTY HEOOXOJMMO PpErylsipHO 3aHMMAaThCs
CaMOCTOATENBHON paboToi: ayTUTOpHOW U BHeaynuTOpHOH. CaMocTosTeNnbHas paboTa 3aKItodaeTcs B
YTEHUW KOHCIIEKTOB JICKLIMH, U3yUYEHUH PAa3leIoB Kypca IO MarepuanaM ydeOHUKa, CAMOCTOATEIbHOM
W3yYEeHUM HAayuyHBIX CcTaTed 10 TeMaM Kypca, BBIIOJHEHUU JIOMAllHUX 3aJaHui, perieHuu
JOMOJTHUTEBHBIX 3afa4y. bonee MIyOOKOMY pAacKpBITHIO BOIIPOCOB CIIOCOOCTBYET 3HAKOMCTBO C
JIOTIOJIHUTEILHOM JINTEPaTypOil, pEKOMEHIOBAHHONW IIPENOJABATENEM [0 KaXKJO0U TEME CEMHHApPCKOIr0o
WJIM IPAKTUYECKOTO 3aHATHS.

B pesynbrare CTyOeHT IOKEH NPOAEMOHCTPUPOBATH 3HAHUE OCHOBHBIX TEOPETHUECKUX IMOHITHM,
MoJeJlell U 3aKOHOMEPHOCTEH SKOHOMHKM, YMEHHME NPUMEHATh UX B MPAKTUUECKUX IPUIOKEHUSX.
Kpome Toro, cTyneHT IoMkeH MPOAEMOHCTPUPOBATh YMEHHUE JIOTUYECKH BEPHO CTPOUTH PAcCyXIECHUE
1 000CHOBBIBATh TOJIyYCHHBIE PE3YJIbTATHI.

PexomennoBanHas uTeparypa:

1. MHBecTHIMOHHAS OLIEHKA: MHCTPYMEHTHI M METOJbI OLIEHKH JTIOOBIX akTHBOB. / AcTBa Jlamonapas;
nep. ¢ aHml. — §8-e u3A., nepepad. u gon. — M.: Ansnuna [labmumep, 2014. — 1316 c.

2. Brealey R.A., Myers S.C. Principles of Corporate Finance - 11th edition. — The McGraw—Hill
Companies, 2013. — 976 c.

3. Bunenckwuii I1. JI., Jlusmmn B. H., Cmonsak C. A. Ouenka 3(h(heKTUBHOCTH WHBECTHUIIHOHHBIX
MIPOEKTOB: TEOpHsl U NpakTuka. - M.: M3narensctBo «/leno» AHX. —2009. — 1104 c.

4. Temnoa T. VHBecTUIMOHHBIE pBHIYArd MAKCUMH3AIMA CTOMMOCTH KoMIaHud. lIpakTuka
poccuiickux npeanpusatuii. — M.: Bepmuna, 2007. — 272 c.

5. Iparr . CroumocTs kanutana. Pacuer u npumenenue. — M.: KBunro-koHcantusr, 2006. — 455 c.

6. Anexcannp OcrtepBanbaep, UB ITunbe. [loctpoenue 6usHec-monenei. HacronsHas kHUTA cTparera
u HoBaropa. — M.: Anpnuna [Tabmumep, 2017. ISBN 978-5-9614-6315-6



NNPUJIOKEHHUE

OLIEHOYHBIE MATEPHAJIBI IO JUCLHATIIMHE (MOYJTIO)

10 HANPABJIEHUIO: [Ipuxnagaeie MaTeMaTHKa U GU3NKA

Nnpo¢uJIb NOATOTOBKH: TexHonorn4eckoe npeanpruHIMarenbeTBo (on-line-nmporpamma)
kageapa TEXHOJIIOTUIECKOT0 MPEAIPUHIMATEIIHCTBA
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1. Komnerenunu, gopMupyemMsblie B mpouecce U3y4eHus: JUCHUILINHbI

Kox 1 HauMeHoBaHHE KOMIIETEHIINHA NHaukaTopsl JOCTHKEHHS KOMIIETEHIINH

YK-3 Cnocoben oprann3oBbiBath 1 pykoBouTh | YK-3.4 CrocoOeH IIaHUpOBaTh KOMaHIHYIO pabory,
paboTOi KOMaH/IbI, BBIPAOAThIBasi KOMAHIHYIO |paclpeaessTh IMOPYYCHUsS YieHaM KOMaHJbI, OpPraHU30BaTh

CTPATETHIO IS JOCTUKEHUS [10CTABICHHON 00CyXJIeHUE pa3HBIX UJICH 1 MHEHHUI

3a1auu

OIIK-4 CriocoOeH ycItentHo peanin30BbIBaTh OIIK-4.1 CnocobeH NpUMEHSATH 3HAHWS W HABBIKK IIO
pellieHue MOCTaBIEHHOH 3a/1a4, TIPOBECTU HCTOJIH30BaHUIO WH(POPMAIIMOHHO-KOMMYHHKAIIMOHHBIX
aHaJIu3 pe3yJbTrara v MPeICTaBUTh BBIBOABI, TEXHOJIOTUH I OUCKA M U3YyYEHUS] HAYYHOH JIUTEPaTyphl,
MIPUMEHSISl 3HAHVSI ¥ HABBIKH B O0JIACTH MPUMEHEHUSI TPUKJIATHBIX TPOTPAMMHBIX IPOTYKTOB

(hM3UKO-MaTeMaTHYEeCKUX HAYK H
WH(POPMAIIMOHHO-KOMMYHUKAIIMOHHBIX
TEXHOJOTHHA

2. [Toxa3zareu oneHUBAHHUSI KOMIIETEHIINIT
B pesynbrare n3ydeHus AUCIUTUIMHBI « DUHAHCH M MHBECTHUIINNY 00YYArOIIUNCS JTOJIKEH:

3HATh:
e (OCHOBHBIE MOIXOIBI K CTPATErvy, BHIOOPY OM3HEC-MOAETH, CTPYKTYPUPOBAHHUIO U INIAHUPOBAHUIO
HPEIIPUATHS
e  3aMHTEpeCcOBaHHbIE CTOPOHBI, YYAaCTBYIOIIME B MPOLIECCE NMPHUBICUCHHUS KaluTajla Ha pa3BUTHE
HPEIIPUATHS
° Metonpl  pemieHHsl 3afad, BO3HMKAIOIIMX B pPaMKax IMPOLECCOB, OTHOCSIIHMXCA K cepe
IIPUBJICUCHMSI HUHBECTULIMH
e OreuecTBEHHBIE U 3apyOeKHbIE HCTOYHUKH WH(POPMaLUn

yMeTh:
e  dopmupoBarh NOPSAOK, PAUUOHAIBHYI0 M 3()()EKTUBHYIO MOCIEIOBATEIBLHOCTh ACUCTBUI IO
[IPUBJICUCHUIO KalluTala
o OmnpexnensaTh palMOHAIBHYIO «TOUKY BXOJa» Ha PHIHOK MPSIMOTO U BEHUYPHOTO MHBECTUPOBAHMUS, C
[eJIbI0 MUHUMH3AalUU BPEMEHHBIX M (DMHAHCOBBIX 3aTpaT B IpOIecCe IPHUBICUCHMS KalMTana s
Pa3BUTHS KOMITAHUH
e  DopMUPOBATh aICKBATHYIO OLIEHKY CTOMMOCTU KOMIIAaHUU
e [OTOBUTH MPE3CHTALUHN AJIS1 POCCHICKUX U MHOCTPAHHBIX HHBECTOPOB, AJIS1 HHBECTOPOB (POHOBOTO
pBIHKa

BJIaJeTh:
e  (CoBpeMEHHBIMH METOAMKAMHM (PMHAHCOBOTO IUIAHWPOBAHUS HMHHOBALIMOHHON KOMITAHWHU JJIs
Ipe3eHTaluy U 00CyKAeH!s (PMHAHCOBOTO IJIaHA C HHBECTOPaMHU
e HaBpikamMu cocTaBlieHUS] JOKYMEHTOB, MPUBBIYHBIX JJISI HHBECTOPOB, B YAaCTHOCTH: (DMHAHCOBOM
MOJEJIN IPOEKTa U MHBECTULIMOHHBIX IOKYMEHTOB
e  Hapikamu mnpe3eHTauuu Ou3Heca (KpaTKOTO U MPOQPECCHOHAIBHOTO H3JIOKEHUS COIEpKaHUS
[IPOEKTa U €ro pPBIHOYHBIX M HWHBECTHLIUOHHBIX IIE€PCIEKTUB) I ayIUTOPUU POCCUHCKUX U
3apyOeKHBIX HHBECTOPOB.

3. IlepeyeHb THNOBBIX (IPMMEPHBIX) BOIPOCOB, 3aJaHHI1, TeM JJIsl IOATOTOBKHU K TeKylIeMy KOHTPOJII0

ITpuMepHBIit BAPHAHT JOMAITHETO 33 JaHHS
3anauva 1

Halinure cpeanioro J0XOMHOCTH TOTOKa exeroanbix miarexeit (IRR), pasasix 400, 400, 200, 300 pyo®.
B rogsl 1, 2, 3 u 4 coorBeTcTBeHHO. Tekyias peIHOUHAs CTOMMOCTBH Takoro rmotoka pasHa 1000 py0.
Penmmts 33121y HEOOXOMMO IByMs CLIOCOOaMHU.

3anaua 2
3 utons 2009 . ”HBECTOP MPHOOPEN B MOCKOBCKOM OaHKE IMau MaeBbIX MHBECTUIIMOHHBIX (JOHIOB
Ha3Banue



¢donma  KomumdecTBo mpuoOpeTeHHBIX TaeB, IUT. PeiHOWHas kotupoBka mas Ha 03.06.2009, pyo.
Perrounas xotuposka nas Ha 01.02.2010, py6

«A» 7,48158 790,12 968,34

«b» 6,82384 1155,03 1806,09

«O» 3,62189 2176,15 2613,53

1 deBpansa 2010 . on pemmn ux npoxars. Onpenenure AOXOAHOCTH (IPOLEHTOB TOAOBBIX), KOTOPYIO
MOJTY4WJI HTHBECTOD, TIPH BHIMOTHEHNH CIEAYIOIINX YCIOBHUIM:

1) 0GaHk BBIIUTAUMBAET JICHBI'M 4Yepe3 |5 KaJeHAapHBIX THEW Mociie THS 3aKpbITUS HHBECTOPOM
MO3ULINN;

2) mnpu npuoOpeTeHny naes OaHK B3UMAaeT KOMUCCHOHHBIN cOop B pasMepe 1.5% OT cyMMBI clIeNKy;

3) ecnu UHBECTOpP AEprKajl Maidl MEHee rojia, TO MPH MpoAake (Ha JaTy 3aKpbITHs) OaHK B3UMAET TaKKe
KoMuccHIo B pazmepe 1,5% 0T CyMMBbI CAEIKY.

3agaya 3

JIBe (hmpMBbI peIaraioT IPOEKThl CTPOUTENBCTBA AoMa. [lepBas Gepércst MOCTPOUTH €ro 3a ABa roja u
mpocuT B Hayane mepsoro roga 200 miH p., a B Havane Broporo — 300 mun p. Bropas ¢upma
Hy)xgaetcs B TpéxyerHux wunBectnmmsax: 90, 180 m 288 MuH p. B Havame Kaxaoro rofa
COOTBETCTBEHHO.

a) Kakoii #W3 3THX MNPOEKTOB JelieBie, €COu Ui CpaBHEHHs HCHONb30BaTh 20%-HYIO0 CTaBKY
TUCKOHTHpoBaHuA? HaliTu npuBeéHHBIE CTOMMOCTH MTPOEKTOB.

6) Kakoif u3 3THX NpPOEKTOB [eIIeBie, €CIU I CpaBHEHHS HCHONIb30BaTh 10%-HYyIO0 CTaBKy
IUcKOHTHpoBaHUs? HaliTh npuBeéHHbIE CTOMMOCTH MTPOEKTOB.

B) HaiiTu Tak Ha3piBaeMyl0 ypaBHHBAIOLIYIO CTaBKY JUCKOHTHPOBAaHUS, IPU KOTOPOM HU OJHOMY W3
MIPOEKTOB HENb3s OTAATh MPEANoUTEeHHE (YpaBHEHHE).

4. [lepeyens THNOBBIX (MPUMEPHBIX) BOIMPOCOB U TeM [IJIsl IPOBeAeHUs IPOMEKYTOUHOI aTTecTalluu
oOyuaroumuxcst

Bomnpock! k 5k3aMeHy:
» [lpunnume! BeneHus Ou3Heca
* OTpaciy ¥ IpOIyKTHI, TPUBIICKATEIBHBIE JUIT BEHYYPHOTO (DMHAHCHPOBAHUS

. Cramum pa3BuTHs OHW3HECa KOMIIAHMM C TOYKHM 3pPEHUS NOTPEOHOCTEH B BEHYYPHOM
(huHAHCHPOBAHUH

* BenuypHblii OM3HEC U €ro CTPyKTypa. Tunbl BEHUypHOrO KanmuTajga U (pUMHAHCOBBIE HHCTPYMEHTHI,
UCIOJIb3yEMbIE B BEHUYPHOM (PMHAHCUPOBAHUN

» IIpesenTauus koMnaHuy. 3apoc Ha HHBECTULIMH U MPeJIOKEHUS] HHBECTOpY. Bomnpocs! uHBecTOpA.
Bcerpeun u nieperoBopsl.

* IIpoekrHas maremaruka

. CrpykrypupoBanue cjenkn u orneHka Om3Heca (Term Sheet and Valuation). ITucemo 06
oOs3arenscTBax (Commition Letter). Ilpoepka (Due Diligence). 3akpbitue cnenku (Closing)

» ComecTtHas paboTa ¢ uHBecTOpOM. [1oBbIIEHNE CTOMMOCTH U YIIpaBJICHHE WHBECTHLHUAMU
» «Boxogy» (Exit) u ero BapuanTsl. Mcrnons3oBaHre MHBECTHLIMOHHBIX OPOKEPOB U KOHCYJIBTaHTOB
» CoBpeMeHHOE COCTOSIHUE PHIHKA IPSAMBIX M BEHUYPHBIX HHBeCTULIMH B Poccun

Buner Nel: Pacckaxkute 06 OCHOBHBIX HHBECTUIIMOHHBIX ITOKa3aTeIsX.
Buner Ne2: Ilepeuncnure craguu pa3BuTHs OU3Heca.

Kpurepun oneHuBaHus
- o1leHKa «OTIu4HO (10)» BRICTaBIAETCS CTYACHTY, IOKAa3aBIIEMY BCECTOPOHHHE,
CHCTeMaTH3UPOBaHHbIE, ITyOOKHE 3HAHUS y4eOHOH MPOrpaMMbl JUCLUIUIMHBI U yMEHHE YBEPEHHO
MPUMEHSTh UX Ha MPAKTHKE NP PElICHUH KOHKPETHBIX 3aa4, CBOOOTHOE U PaBUIbHOE 0OOCHOBaHHE
NPUHATHIX PELICHUI
- omeHka  «omimuHO  (9)»  BBICTABISIETCS  CTYACHTY,  IIOKa3aBIIEMY  BCECTOPOHHHE,
CHCTEMaTH3UPOBaHHBIC, INTyOOKHE 3HAHUS Y4eOHOM MPOrpaMMbl AUCHUIUIMHBL U YMEHHE IPUMEHSITh UX
Ha IMPAaKTHKEe NPU PEIICHUH KOHKPETHBIX 3aJad, CBOOOIHOE M MpPaBHIIbHOE 0OOCHOBaHME MPHHATHIX
peleHui
- OLICHKA «OTJIUYHO (8)» BBICTABISETCS CTYIEHTY, [I0Ka3aBIIEMy BCECTOPOHHUE



CHCTeMaTH3UPOBaHHBIE, IITYOOKHE 3HaHHS yuyeOHON MpOrpaMMbl JUCLIUILIMHBI 1 YMEHHE IPUMEHSTh UX
Ha MPaKTHKE [IPH PEIICHUH KOHKPETHBIX 3ajia4, U IPaBUIbHOE 000CHOBAaHUE MPUHSTHIX PELICHUN

- olLleHKa «xopouio (7)» BBICTaBISAETCSA CTYIEHTY, €CIM OH TBEPAO 3HAET MaTepuai, 'PaMOTHO M IO
CYILLECTBY M3JIaraeT €ro, yMeeT NPUMEHATh MOJIYyYEHHbIC 3HAHUS HAa MIPAKTHKE, HO JOIYCKAET B OTBETE
WM B PELIEHUHU 3a]jad HEKOTOPblE HETOYHOCTH;

- OCHKAa «XOpOoIIO (6)» BBICTABJIACTCA CTYACHTY, €CJIM OH 3HACT MAaTCpUuall, IpaMOTHO U MO CYIICCTBY
n3jaract €ro, yMeCT INpPUMCHATL IMOJTYUYCHHBIC 3HAHHUS HaA MNPAKTHUKE, HO AOITYCKACcT B OTBETC WJIM B
pelICHUHU 3aa49 HCKOTOPBIC HCTOYHOCTH,

- OIIEHKa «XOpoIIo (5)» BBICTABIAETCS CTYJACHTY, €CIM OH 3HAET MaTepHaj, U MO CYIIECTBY M3Jaraet
€ro, yMEeT NMPUMEHATh NOIYYEHHBIC 3HAHUS Ha MPAKTHKE, HO JOIYCKAET B OTBETE WM B PELICHUU
3a]1a4 HEKOTOPbIE HETOUHOCTH;

- OIIEHKa «Y/IOBJIETBOPUTENHHO (4)» BBICTABISECTCA CTYAEHTY, IIOKa3aBUIeMy (hparMeHTapHBbIH,
pPa3po3HEHHBI XapakTep 3HAHWH, HEJOCTATOYHO MpPaBUJIbHBIE (DOPMYITMPOBKH 0a30BBIX MOHSITHMH,
HapylleHUs JIOTMYECKON II0CIIeI0BATEIbHOCTH B U3JIOKEHUM IIPOIPaMMHOIO0 Marepuajla, HO IIpU 3TOM
OH BIaJEET OCHOBHBIMH pa3ieiiaMu Y4yeOHOW mporpaMMbl, HEOOXOAMMBIMH JJisl AajibHEHIIero
00yu4eHHs 1 MOXET NIPUMEHSTh NOJIy4YeHHbIE 3HaHUS 110 00pasily B CTAaHJAPTHON CUTYaIUH;

- OLCHKAa «YyIOBIECTBOPUTENHHO (3)» BBICTABISCTCS CTYICHTY, IOKa3aBIIEMy (parMeHTapHBIH,
pa3pO3HEHHBII XapakTep 3HAHUM, HEJIOCTATOYHO IpaBHJIbHBIE (OPMYIUPOBKH 0a30BBIX MOHITHH,
HapyLIeHHs JJOTHYECKONW MOCIIE0BATEILHOCTH B U3JIOKEHUH MPOrPaMMHOTO MaTrepuaia, HO IPU 3TOM
OH BIajeeT (parMeHTapHO OCHOBHBIMH pa3felaMH Y4eOHOH NporpaMmbl, HEOOXOAMMBIMH IS
JaybHedmero o0yyeHHss U MOXKET MPHUMEHSTH IOJIydYeHHbIE 3HaHWA 1O 00paslly B CTaHAAPTHOM
CUTYyalluy;

- OILIEHKa «HEYJOBJICTBOPUTEIHHO (2)» BBICTABISETCS CTYIACHTY, KOTOPBII HE 3HaeT Ooiblneil yacTu
OCHOBHOTO COZCP)KaHUSl Y4eOHOH TporpaMMbl JUCHMIUIMHBI, JOMYCKaeT rpyOble OMMOKH B
(bopMyIHPOBKaX OCHOBHBIX MOHATHI JUCHUIUINHBI U HE yMEET UCIIOJIb30BaTh MOTy4YEHHbIE 3HAaHUS [IPU
PEIIEHUH TUTIOBBIX MPAaKTUYECKUX 33134

- OLIEHKA «HEYHOBJIETBOPUTENIBHO (1)» BBICTaBIISETCS CTYIEHTY, KOTOPBIA HE 3HaeT (HOPMYIHPOBOK
OCHOBHBIX NOHATHI AUCLUIUINHBL.

5. MeTonuveckne MaTepuabl, onpeneasione Npouexypbl OeHUBAHUA 3HAHUI, YMeHH I, HABBIKOB H
(W) onbITA AESATEJIbHOCTH

Bo BpCEMs IMPOBCACHUSA 5K3aMCHaA OGy‘IaIOH_H/IGCH MOTYT ITOJIb30BATbCA nporpaMMoﬁ JAUCIUITIIIMHBI.



