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PunHaHCOBO-9KOHOMMYECKAs OLLeHKa N 060CHOBaHME

MHBECTULMNOHHO-CTPOUTEJIbHbBIX NMPOEKTOB

B pamKax Kypca paccMaTpUBaeTCs CyLLHOCTb MHBECTULIMOHHO-CTPOUTENIbHOMO NMPOEKTa, 6a30Bble NPUHLMMbI 3aKOHOAATENIbHOMO
perynmpoBaHusi CTPOUTENbHOM AeATENbHOCTU U OCHOBHAsi HOPMATUBHO-TEXHUYeCKasi JOKYMeHTaUus. CUCTEMHO pacKpblBatoTcs
COBpPEMEHHble TeHAEHLMMN U Tpe6oBaHMsA LnbpoBM3aLMM OTPAC/IN CTPOUTENBCTBA U NMEPEXOS Ha TEXHOIOrMU MHHOPMAaLMOHHOIO
MOJe/IMPOBaHUs B YCIIOBUSIX FOCYAapCTBEHHOIO peryMpoBaHns. PackpbiBatoTcsa Noaxofbl K 060CHOBaHWIO MHBECTULMOHHO-
CTPOMTENbHBIX MPOEKTOB, B TOM YKC/Ie Ha 3Tane peanusauuu NpeablHBECTULMOHHBIX UCCNefoBaHuin. PaccMaTtpuBatoTea
aKTyanbHble BONPOChbl MHBECTUPOBAHUS B 3eMeSIbHbIE YYacTKU, 06BEKTHI KanuTanbHOro CTPOMTENbCTBA, pasHble GopMbl
peanuaauum KOMMepUYecKoin HefIBUXKMMOCTU, BOCTPEGOBAHHOM Ha PbIHKE.

Jata nposepeHusn: OTKpbiTas gata

Bup 06yuyeHus: Kypc noBbilleHust KBanudukalmm
dopmart obyyeHus: [IHeBHOM

Cpok obyueHus: 2 fHsl

MpopomKuTenbHOCTb 06yuyeHus: 16yacos

MecTo npoBegenus: r. MockBsa, yn. 3onoTas, 4. 11, 6usHec-LeHTp «30/10TO», 5 3Tax. BceM yyacTHMKAM BbicblnaeTcs noapobHas cxema
npoesja Ha ceMuHap.

[ins yyacTHMKOB npeflycMOTpeHo: MeToauueckuii matepuan, kode-naysbl.

[lOKyMEeHT no oKOH4YaHuM o6yyeHus: Mo nToram obydyeHus cryliaTenu, yCnewHo npoLeaLine UTOroByo aTTeCTaLuIo No NporpaMme
06y4eHus, NolyyatoT Y JOCTOBEPEHME O NOBbILWEHUN KBanudukaumm B o6bemMe 16 4acos (B COOTBETCTBUM C NIULIEH3UEN Ha NPaBo
BefleHusi 06pa3oBaTesibHOM AesiTeNIbHOCTY, BblaHHON [lenapTaMeHTOM 06pa3oBaHus U Hayku ropoa MocKBbl).

[lna Koro npegHasHa4veH

PyKOBOﬂ,MTEJ'Ief/II NJIJAHOBO-9KOHOMUYECKUX OTAESIOB, CneunanancToB No ynpaBneHUo dJVIHchaMVI n 6I’O}J,)K8TVIpOBaHVIPO, cneynanucToB no
pa60Te C UHBeCTUUMUAMU, SKOHOMUCTOB, NpUHUMaKLWNX yHacTue B CbOpMMpOBaHI/IM CbVIHaHCOBbIX mMogaenen, 060CHOBaHMI
d)VIHaHCVIDOBaHVIﬂ WHBECTULMOHHO-CTPOUTENbHbIX MPOEKTOB.

PesynbTaT 06y4yeHus

B-pe3ynbTaTe 06yueHUs cyluaTenu:

HayuaTcs dopMurpoBaTb UCXOAHbIE faHHble AN PUHAHCOBO-3KOHOMUYECKOW OLEHKU MHBECTULIMOHHO-CTPOUTESNIbHBIX NMPOEKTOB,
B-TOM Y/CJIe y4UTbIBaTb MaKPO3IKOHOMUYECKME NPOrHO3bl, pakTopbl MHbAALUK, AednsaTop BBIM, nHaekcbl cToumocTn
CTPOUTENBCTBA, NY6/IMKYEMbIE rOCYAapCTBEHHBIMU OTPACNEBbIMU OpraHamu.

¢ Y3HaloT coOBpeMeHHble NoAX0Abl U-TeHAEHLUN NPUMEHEHUS MH(DOPMALMOHHbIX TEXHOSIOTMIA B-CTPOUTENbHOW AeATENbHOCTH,
Tpe6oBaHUs, NpebsABNsEMble rOCYAapCTBOM K-TEXHOMOMMSM MHPOPMAaLMOHHOrO MOAENMPOBaHUs B-cTpouTenbcTae (TUM)
M-KJTHOUY€EBbIe TEXHOMOMMYECKME OrpaHUYeHus.

MonyyaT 3HaHUs AN IPUMEHEHUS TEXHOIOMMI MHdOPMaLMoHHOro MoaenvpoBaHus (TVIM) Ans uenei oueHKY U-peanusauyum
MHBECTULMOHHbIX MPOEKTOB B-CTPOUTENbCTBE.

o O3HAKOMATCSA C-NPUHUUNAMU HUHAHCOBO-9KOHOMMUYECKOro 060CHOBAHMS MHBECTULIMOHHOMO NpoeKTa: c6op nHhopmauuu,
co3faHue 3KOHOMUYECKM 060CHOBAHHOM MOAENN OCYLLLECTBNEHUSI MPOEKTA; BbINOJIHEHNE PaCcyYeTOB; OLleHKa PUCKOB, YYeT,
Hanoroo610XeHue.

PaccMoTpAT OCHOBHble (PMHAHCOBbIE NMOKA3aTeNM MHBECTULMOHHbIX MPOEKTOB, CNOCO6bl PAacCYETOB U-KPUTEPUN ANIA paHHEro
npeaynpexaeHust KpUTUYECKUX OTKIIOHEHWIA MPU BbINOJTHEHUN.

HayuyaTtcs npyMeHsiTb pasfiyHble JOroBOPHbIE CXEMbl OpraHU3aLuy B3anMOOTHOLLEHWIA MeX Ay CTOPOHAaMU MHBECTULMOHHO-
CTPOUTENbHOW AEATENbHOCTHU, B-TOM YMC/IE KaK C-y4ETOM POCCUACKON MPaKTUKK, Tak U-MUPOBOIO OMbiTa KOHTPAKTHbIX
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OTHOLLEHUWN.

e Ha-npuMmepe Kelica paccunTaroT nokasaTenn, 060CHOBbIBatoLWwne ahHeKTUBHOCTb MHBECTULMIA B-NIPOEKTbI, BbISIBAT pe3epBbl
pocTa 3 PEKTUBHOCTU MHBECTULMOHHOMN [eTeNIbHOCTH.

e O3HaKOMSATCA U-Hay4aTCcsA MAEeHTMOMLMPOBATDL KtoYeBble PakTopbl ycrnexa peanu3auny rpadmka CTpouTenbcTea
C-BO3MOXXHOCTbHO YNPEeXAaroLwero BAMAHUA.

e Y3HalOT COCTaB OCHOBHbIX PUCKOB, BO3HMKAIOLLMX Ha-aTanax peannsaumm MHBECTULMOHHO-CTPOUTENTIbHOIO NPOEKTAa, BblI3BaHHbIX
Hea(pHeKTMBHBIM MEXaHN3MOM YNpaB/ieHUA pecypcaMu CTPOUTENbCTBA.

9TO MeponpuaTMe MOXHO 3aKa3aTb B KOpNopaTuBHOM opmaTe (06y4eHne COTPYAHUKOB OAHOM KOMMNaHuK).

[Iporpamma o6yyeHus

[AeHb-1.

KauecTBeHHass pMHaHCOBO-9KOHOMUYECKas OLLeHKa MHBECTULIMOHHO-CTPOUTENbHBIX NPoekToB. Tpe6oBaHUsA Ha-9Tanax NiaHUPOBaHUSA
NpOEeKTOB.

e OnucaHue BHeLIHWX GaKTOPOB NPOEKTHO-CTPOUTENBHOW AEATENBHOCTY.

C6op cBepieHuit Ana hopMupoBaHuna GUMHaAHCOBLIX NoKasaTenei NpoekTa.

e HoBble BO3MOXHOCTM YNPaBNeHUS UIHBECTULIMOHHBIMU NPOEKTamMu B-LMpPOBOM NPOCTPaHCTBE.

TexHonorum nHhopMaLMOHHOTO MOAENUPOBaHUs cTpouTenbcTBa (TUM).

OrpaHnyeHuns n-puckn NpUMeHeHus IT-peleHnin B-CTpouTenbCTBae.

e B3aumogeiicTBue c-rocyapCTBOM U-MHbIMU Y4acTHMKaMU B-LMPPOBOK cpee.

e OCOBEHHOCTU KOMMEPYECKOWN, XXWUNOW U-MHON HEABUXUMOCTHU ANa GMHAHCOBOro NiaHNPOBaHMS.
OpraHusauusa appeKTUBHbIX LOrOBOPHbIX OTHOLLEHWUIA C-y4aCcTHUKaMMW CTPOUTENbCTBA.

o OCHOBHble KpuTepumn aGHeKTUBHOCTN UHBECTULMOHHO-CTPOUTESIbHBIX MPOEKTOB.

Bepudukauus yobITKOB U-HEMMAHOBbIX PACXOAOB C-Lieflbl0 COXpaHeHUs 3afjaHHbIX PUHAHCOBbIX NoKa3aTenen.

anaBneHMe ueneBbiMU pe3ysibTaTaM UHBECTULLMOHHOIO NPoOeKTa. npOFHO3MpOBaHVIe Xxoaa dJVIHaHCMpOBaHVIﬂ cTpouTenbCcTBa.

o OrHaHCOBbIE, 3KOHOMUYECKME, TEXHUYECKME KpUTEPHUM 060CHOBaHWA BbiGOpa BapuaHTa peannsaLlnm MHBECTULMOHHOMO NPOeKTa.

e MOHWUTOPWHI CTOMMOCTM CTPOUTENbHbIX PECYPCOB A5 06eCrneyYeHnss TOHHOCTU U-JO0CTaTOYHOCTU NIaHNPYeMbIX MHBECTULMIA.

o dopmupoBaHuWe cTaTel 3aTpaT MHBECTULIMOHHOIO NPoeKTa NO-yKPYMHEHHbIM BUAAM paboT ANt MOAENMPOBaHNA GUHAHCOBbIX
nokasaTesen Ha-aTanax peanunsalmu.

e ArpernpoBaHune hUHaHCOBbIX MOKasaTenelh CTpoMTeNbCTBa N-OpraHn3aumns 6104)KeTMPOBaHus.

e KOHTpPaKTHbl€ OTHOLLEHWUI C-y4aCTHUKaAMKU CTPOUTENbCTBA.

o GopMupoBaHUe HauyaNlbHON MaKCUMasbHOM LeHbl KoHTpakTa (HMUK) ana 3akasuuka u-lreHnoapsaHoro npeanpuatus.

e PaspaboTka 3KOHOMWUYECKN 060CHOBaHHOW MOAENN OCYLLECTBNEHNSA MPOEKTa U-NPOrHO3MPOBaHNE Pe3ynbTaToB.

AeHb-2.
JocTuxeHne 3afaHHbIXx Kputepuer 3¢ (PeKTUBHOCTN UHBECTULMOHHO-CTPOUTENIbHOIO NPOeKTa.

o PacLUMpeHHbI aHanM3 MHBECTULIMOHHbBIX PECYPCOB U-DMHAHCOBbIX MOKa3aTenen CTPOMTENbCTBA HA-OCHOBE METOA,0B ONucaTesibHoOwM
CTaTUCTUKMN.

Bbl60p CTaBKM AUCKOHTUPOBaHUS AN OLEeHKU 3D PeKTUBHOCTU MHBECTULIMOHHOMO NPOEKTA.

Bbi6op cTpaTernv npuBneyeHns 3aeMHOro Kanutana Ans AOCTMXXEHUA MUHUMU3aLUU NPOLLEHTHbIX N1aTeXxen.

MpoekTHOe (hMHaAHCMPOBaHMe CTPOUTENBCTBA U-aHaIM3 OCHOBHbIX KpuTepueB ahheKTUBHOCTH CO-CTOPOHBI MHBecCTopa (6aHku u-ap.).
e PacyeT MHaHCOBbIX NokasaTtenen: KO3 dULMEHT NOKPbITUA BbIMAAT NO-06CNYXUBAHUIO f0/Ira CBOGOAHBIMU AEHEXHBIMU MOTOKaMM
(Debt Service Coverage Ratio, DSCR), nokasatenun o6¢cnyxuBaHus (NokpbiTUaA) gonra: KoaddUUUEHT NOKPbITUA NPOLEHTHbIX BbinaaT
(Interest Coverage Ratio, EBIT/npoueHTbl), KoahPpuULMEeHT NOKPLITUS foNIra AEHEXHBIMU NOTOKaMU, AOCTYMHbIMU A5t 06CNy>KUBaHUSA
fonra, B-nepuoa po-norawenus gonra (Loan Life Coverage Ratio, LLCR); nokasaTeninm foNroBow HarpysKu: Aonr/Co6CTBEHHbI KanuTan,
nonr/EBITDA, nonr/CFADS w-gp.

MporHos ueH/TapudoB Ha-TOTOBYHO NPOAYKLMIO/YCAYTH.

MporHo3 o6bema npofax, o6beMa NPOM3BOACTBA U-UHbIX KONIMYECTBEHHbIX (PaKTOPOB, ONPeAENSOLLUX BbIPYYKY.

[MnaH npogax n-ctpaterns MapkeTuHra s rotoBoM CTPOMTENbHON NPOAYKLMM.

¢ Mcnonb3oBaHue Habopa MHCTPYMEHTOB U-TEXHOMOMUIA Ansi c6opa, aHanu3aa u-06paboTky faHHbix-— Business Intelligence (BI) gns
NoAAEPXKKWN MPUHATUS YyNPaBIEHYECKUX PELLEHUI N-A0CTUXEHUS/coxpaHeHns 3P hEeKTUBHOCTM NpoeKTa.

PaccmoTpeHue npeueaeHToOB 3aKkntoveHNss PUHAHCOBO-HEBBIFOAHbIX KOHTAaKTOB MeXAY MHBECTOPOM U-3aKa34yMKOM CTPOUTENbCTBA AJ1A
paHHero npeaynpexxaeHns MHBECTULMOHHbIX PUCKOB.

dopmuposaHue pMHaHCOBOW MOAENIN UHBECTULIMOHHOTO NPOEKTAa CIIPUMEHEHNEM CLieHapHOro MeToAa.

CtpaHuua: 2 M3 3



[lpenogaBaTenu

CUJTIKA OmMunTtpun Hukonaesuy

[loKTOp 9KOHOMUYECKUX Hayk, Mpodeccop kadeapbl MHBECTULMOHHO-CTPOUTENBHOrO 6M3Heca hakynbTeTa PbIHOYHbIX TexHonormin MOM.
leHepanbHbii anpekTop 000 «MHcTUTYT TECTPOW». Ynen komuteta HOCTPOWM no-pasBuTUIO CTPOUTENBHOI OTPACcN M-KOHTPaKTHOIA

cucrteme.
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