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PunHaHCOBO-3KOHOMMYECKaAs OLIEHKa U 0O0CHOBaHMe
MHBECTULMOHHO-CTPOUTEJIbHbBIX NMPOEKTOB

B pamKax Kypca paccMaTpUBaeTCs CyLIHOCTb MHBECTULIMOHHO-CTPOUTENIbHOMO NMPOEKTa, 6a30Bble NPUHLMMbI 3aKOHOAATEIbHOMO
perynmpoBaHusi CTPOUTENbHOM AeATENbHOCTU U OCHOBHAsi HOPMaTUBHO-TEXHUYeCKas JOKYMeHTaUusA. CUCTEMHO pacKpblBatoTcA
COBpeMeHHble TeHAeHLMM U Tpe6oBaHMsA LnbpoBM3aL MM OTPAC/IM CTPOUTENbCTBA U NMEpPexos Ha TeXHOIorMu MHGOopPMaLUOHHOIo
MOJEe/IMPOBaHMsA B YCIOBUSAX FOCYAapCTBEHHOIO peryiMpoBaHns. PackpbiBatoTca NoaxoAbl K 060CHOBaHWIO MHBECTULMOHHO-
CTPOUTENbHBIX MPOEKTOB, B TOM YKC/Ie Ha 3Tane peanusauuv NpeablHBECTULMOHHBIX UCCefoBaHuin. PaccMaTtpuBatoTca
aKTyasibHble BOMPOChbl UHBECTUPOBaHUS B 3eMeJIbHble Y4acTKU, 06beKTbl KanuTasbHOro CTPOUTENbCTBA, padHble GopMbl
peanusauum KOMMepUYeCKOW HeIBUXXMMOCTH, BOCTPEGOBAHHOM Ha pbIHKE.

[ata npoBepeHusn: OTKpbiTas gata

Bup o6yuenus: Kypc noBblileHusi KBanudukaumm
®dopmart obyueHus: [1HeBHOM

CpoK obyyeHus: 2 fHsl

MpogomkuTenbHocTb 06yyeHus: 16yacoB

MecTo npoeefeHus: r. MockBa, yn. 3onoTas, 4. 11, 6u3Hec-LeHTp «30/10TO», 5 aTax. BceM yyacTHMKaM BbicbliaeTcsl NoAgpobHas cxemMa
npoesga Ha cemMuHap.

[ns yyacTHUKOB NpefycMOTpeHo: MeToanyeckuii MaTepuarn, kode-naysbi.

J[IOKyMEeHT Nno oKOHYaHuM o06yyeHuns: o nToram obyyeHus cnyliaTenu, yCcnewHo npoLieaLline UTOroByo aTTeCTaLUIo Mo NporpaMme
06y4eHus, MoslyyatoT Y 40CTOBEepeHME O NOBbIWEHUN KBanudukaumm B o6bemMe 16 4acos (B COOTBETCTBUM C NIULIEH3UEN Ha NPaBo
BefeHVs 06pa3oBaTeNibHON AeaTeNbHOCTH, BblAaHHOM [enapTaMeHToM 06pasoBaHus U Hayku ropoaa Mocksbl).

Ina Koro npegHasHayeH

PykoBoguTenei niaHoBO-9KOHOMUYECKMX OTAEN0B, CMEeLUanncToB No ynpaB/ieHNo GuHaHcaMm 1 610)KeTUPOBaHMIO, CNeLManncToB no
paboTe C MHBECTULMUAMU, SKOHOMUCTOB, MPUHUMAIOLLMX y4acTue B GopMUpPoOBaHUKM GUHAHCOBbLIX MOAENei, 060CHOBaHWI
(DMHaAHCMPOBaHUS MHBECTULMOHHO-CTPOUTESbHbBIX MPOEKTOB.

PesynbTaT 06y4YeHus

B-pe3ynbTaTe 06yueHus cnyliaTenu:

e Hayuatcs dopmmpoBaTh UCXOAHbIE AaHHble ANA GUHAHCOBO-9KOHOMUYECKON OLeHKN MHBECTULIMOHHO-CTPOUTENbHbIX MPOEKTOB,

B-TOM YUC/Ie yYNTbIBaTb MaKpO3IKOHOMMUYECKME NPOrHO3bl, hakTopbl MHRALMK, AednaTop BBI, nHaeKkcbl cToMmMocTH

CTPOUTENbCTBA, NY6NKYeMble roCyAapCTBEHHbIMU OTPacieBbIMU OpraHamMMm.

Y3HatoT coBpeMeHHble MOAXO0Abl U-TEeHAEHLUN NMPUMEHEHUS HOPMALMOHHbIX TEXHOSOTMIA B-CTPOUTENbHOW AEATENbHOCTH,

Tpe6oBaHusl, NpeAbABNSEMbIE rOCYapCTBOM K-TEXHOIOMMSIM UH(HOPMALIMOHHOTO MOAENMPOBaHuUs B-cTpouTenbcTee (TUM)

N-KJIl0YeBble TEXHONOrMYeCcKMe orpaHnYeHus.

o MosyyaT 3HaHWUA AN NPUMEHEHWS TEXHOIOMMit MHOPMaLMOHHOIO MoaenupoBaHus (TUM) ans Lenei oLeHKK U-peanusaumm
MHBECTULIMOHHbIX MPOEKTOB B-CTPOUTENbCTBE.

o O3HaKOMATCA C-NPUHLUMNAMN GUHAHCOBO-3KOHOMMUYECKOrO 060CHOBaHNA MHBECTULIMOHHOIO NpoekTa: c6op MHpopmaLmy,
co3/aHne 3KOHOMUYECKN 060CHOBAHHOW MOLENW OCYLLECTBNEHNS NMPOEKTA; BbINOSHEHUE PAaCYETOB; OLIEHKa PUCKOB, YYeT,
Hafioroo6n0XeHve.
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e PaccMoTpAT oCHOBHble (MHAHCOBbIE NOKa3aTeslM MHBECTULIMOHHBIX NMPOEKTOB, CNOCO6bI PACYETOB U-KPUTEPUN A PaHHErO
npeaynpeXxaeHust KpUTUYECKUX OTKIIOHEHWI MPU BbIMOJTHEHUN.

e HayyaTcsi NpMMEHSITb pa3finyHble JOFOBOPHbIE CXEMbl OpraHM3aLMm B3aMMOOTHOLLEHWUI MeXAY CTOPOHAMU MHBECTULMOHHO-
CTPOUTENbHOW AEATENBHOCTY, B-TOM YMC/E KaK C-y4eTOM POCCUMACKON MPaKTUKK, TaK N-MUPOBOIrO OMbiTa KOHTPAKTHbIX
OTHOLLEHUNA.

e Ha-npvMmepe Kelica paccunTatoT nokasartenu, 060CHOBbIBatoLme aPHEKTUBHOCTb MHBECTULMI B-NPOEKTbI, BbIABAT pe3epBbl
pocTa 3 PEKTUBHOCTU MHBECTULMOHHOMN AEATENIbHOCTM.

o O3HaKoOMATCS U-HayyaTcs naeHTMdUUMpoBaTh KitoUyeBble hakTopbl ycrnexa peanuaauum rpadmka cTpouTenbcTea
C-BO3MOXXHOCTbIO YMPEXAatoLLErO BUSHUS.

e Y3HalOT COCTaB OCHOBHbIX PUCKOB, BO3HUKAIOLLMX Ha-aTanax peannsaunv MHBECTULIMOHHO-CTPOUTENBHOMO NPOEKTA, BbI3BaHHbIX
HeaeKTUBHbIM MEXaHM3MOM YNpaB/IEHUs] pecypcaMun CTPOUTENbCTBa.

3TO MeponpuATMe MOXHO 3aKasaTb B KOpNopaTMBHOM topmaTe (06yyeHne COTPYAHUKOB OAHOM KOMMNaHuu).

[TporpamMmma oby4yeHus

AeHb-1.

KauyecTBeHHas (buHchoso-aKouomuqecxaﬂ ol eHKa UHBeCTULMOHHO-CTPOUTEJIbHbIX MPOEKTOB. Tpe603aHm| Ha-9Tanax njiaHupoBaHusA
NPOEKTOoB.

OnucaHne BHeWHUX (aKTOPOB NPOEKTHO-CTPOUTENIbHON AeATENbHOCTH.

C6op cBepeHunit Ana hopmMupoBaHna GUMHaAHCOBbLIX NMokKasaTenen NpoekTa.

HoBble BO3MOXHOCTM ynpaBiieHNsi UHBECTULIMOHHbIMU NPOeKTamMu B-LipoBOM MPOCTPaHCTBE.

TexHonorum nHGoOpMaLMOHHOIO MOAeNpoBaHua cTpouTenbcTaa (TUM).

OrpaHuyeHuns N-pUCKU NpMMeHeHus IT-peLieHnin B-CTPOUTENbCTBE.

BsaumogeincTaue c-rocyapCTBOM W-MHbIMU Y4acTHUKaMu B-LMpPOBOIi cpefie.

OCO6EeHHOCTU KOMMEPYECKOIA, XKUJTO0W U-MHON HEABUXKUMOCTM A5t GUHAHCOBOMO NNaHUPOBaHWS.
OpraHusaums ahheKTUBHbIX JOrOBOPHbIX OTHOLLEHWI C-y4aCTHUKaMM CTPOUTESNbCTBA.

OcHOBHble KpUTepun 3HEKTUBHOCTN UHBECTULIMOHHO-CTPOUTESbHBIX NMPOEKTOB.

Bepubukaumsa y6bITKOB U-HEMMAHOBbIX PACXOA0B C-LiefIblo COXpPaHeHUs 3afiaHHbix GMHAHCOBbIX NOKa3aTenen.

YnpaBneHue uenesbiMun pe3ynbTataMu UHBECTULLMOHHOI O NpoeKTa. MporHo3upoBaHue xoaa dJVIHaHCMpOBaHMﬂ cTpouTenbCTBa.

(DuHaHCOBble, 3KOHOMUYECKME, TEXHUYECKMNE KpUTEepMn 060CHOBaHUS Bbi6GOpa BapuaHTa peann3aLmm MHBECTULMOHHOIO MPOoeKTa.
MOHWUTOPUHI CTOUMOCTU CTPOUTESbHBIX PECYPCOB ANl 06€CneyYeHns TOYHOCTU U-A0CTaTOYHOCTM NaHMPYEMbIX UHBECTULIMIA.
dopMupoBaHue cTaTeit 3aTpaT MHBECTULMOHHOIO NPOeKTa No-yKPYNHEHHbIM BUAaM paboT Afst MoLeNnMpoBaHust GUHaHCOBbIX
nokasaTenen Ha-aTanax peanvsauuu.

ArperupoBaHue h1MHaHCOBbIX NOKa3aTeNiel CTPOUTENLCTBA U-OpraHM3aums 60KETUPOBAHNS.

KOHTpaKTHble OTHOLLEHWI C-y4aCTHUKaMu CTPOUTENbCTBA.

dopMupoBaHWe HayanbHOW MakcMMarnbHOM LieHbl KoHTpakTa (HMLK) ans 3akasumka u-FreHnoapsaaHoro NnpeanpusTus.
Pa3paboTka 3KOHOMMUYECKM 060CHOBAHHOW MOAENN OCYLLECTBNEHUSI POEKTa U-NMPOrHO3MPOBaHNe pe3y ibTaToB.

JAeHb2.

JocTuxeHue 3afiaHHbIX KpUTepues 3¢d)eKTMBHOCTM WHBECTULLMOHHO-CTPOUTEJIbHOIO NpoeKTa.

PaclumpeHHbI aHann3 MHBECTULMOHHBIX pecypcoB U-hUHAHCOBbIX NoKasaTesnen CTPOUTENbCTBA HAa-OCHOBE METOL0B OnucaTebHOM
CTaTUCTUKMN.

Bbl6op CTaBKM AUCKOHTMPOBAHUA ANA OLEHKN 3PHEKTUBHOCTM MHBECTULMOHHOMO NPOEKTa.

Bbi6op cTpaTerMm npuBieYeHNs 3aeMHOMo Kanutana gas 4OCTUXKEHUST MUHUMMU3aLUMK NPOLEHTHbIX MaTeXeun.

MpoekTHOe (hMHaHCMPOBaHMe CTPOUTENBCTBA U-aHaIM3 OCHOBHbIX KpuTepueB 3 heKTUBHOCTH CO-CTOPOHbI MHBECTOpa (6aHKu u-ap.).
PacyeT ¢puHaHCcoOBbIX NokasaTenen: KoahOUUNEHT NOKPbLITUA BbINAaT NO-06CNYXXUBaAHWIO f0ra CBO6OAHBIMU AEHEXHbBIMWU NOTOKAMMU
(Debt Service Coverage Ratio, DSCR), nokasatenu o6¢cnyxvBanus (MoKpbiTUs) fosra: KoaddULUUEHT NOKPbITUS NMPOLEHTHbIX BbINaaT
(Interest Coverage Ratio, EBIT/npoueHTbl), KoahPULMEHT NOKPLITUS JoSIra AEHEXKHBIMU NOTOKaMK, AOCTYMHbIMU ANSt 06CNY>KMBAHUA
fonra, B-nepuoa ao-norawexusa gonra (Loan Life Coverage Ratio, LLCR); nokasaTenin 40NroBoW HarpysKu: A0Ar/COBCTBEHHbI KanuTarn,
nonr/EBITDA, gonr/CFADS u-gp.

MporHos ueH/TapudoB Ha-rOTOBYHO NPOAYKLMIO/YCNYIW.

MporHos o6bema npogaxk, 06bemMa NPOU3BOACTBA U-MHbIX KOIMYECTBEHHbIX PAKTOPOB, ONPEAENSAIOLLMX BbIPYYKY.

MnaH Npogax u-ctpaterus MapKeTUHra Ana roToBoW CTPOUTENIbHOW NPOAYKLUN.
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¢ Vcnonb3oBaHue Habopa MHCTPYMEHTOB U-TEXHOMOMMI ANis c6opa, aHanusa u-o6paboTku AaHHbIx-— Business Intelligence (BI) ans
NOAAEPXKKM NPUHSATUSA YNPaBIEHYECKUX PELLEHNI U-[OCTMKEHUS/coxpaHeHus ahheKTUBHOCTH NpoeKTa.

o PaccMoTpeHve npeLefeHToB 3aK/toYeHUst GMHAHCOBO-HEBbIFOAHbBIX KOHTAKTOB MeX Yy MHBECTOPOM W-3aKa34MKOM CTPOUTENbCTBA AJIS
paHHero npeaynpeXxaeHns MHBECTULMOHHbIX PUCKOB.

¢0pMMpOBaHMe dJMHaHCOBOﬁ Mojein UHBECTULMOHHOIO NpoeKTa CfipuMeHeHueM CcueHapHoro metoaa.

[lpenogaBaTenu

CUJTIKA OmuTtpun Hukonaesuy
[LoKTOp 3KOHOMUYECKUX Hayk, npodeccop kadeapbl MHBECTULMOHHO-CTPOUTENBHOrO 6M3Heca akynbTeTa PbIHOYHbIX TexHonormin MOM.

leHepanbHbIit anpekTop 000 «MHcTUTYT TECTPOWM». Ynen komuteta HOCTPOW no-pa3BuTUIO CTPOUTENBHOI OTPACAN U-KOHTPaKTHOIA
cucTeme.
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