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1. HEJIb OCBOEHUSA JUCHUITJINHBI

Jucuunnuna «®duHaHCHpOBaHUE MPOEKTa» BXOAMT B MporpaMmy OakanaBpuarta «DUHAHCHI U KPEIUT»
no HanpasieHuto 38.03.01 «OxoHomMuKa» M u3ydaercss B 5 cemectpe 3 Kypca. JUCHUIUIMHY peann3yet
Ou4HO-3204HO€ W 3a04HOE€ OTneNieHHe . JlucuumirHa coctouT u3 § paszznenoB U 30 TeM M HampaBieHa Ha
U3y4eHUe ONpeJesieHne CTOMMOCTU npuBiedeHus. opmupoBanre 3PPEKTUBHBIX YCIOBUN MPUBICUCHHUS.
duHaHCOBas apXUTEKTypa: MapaielabHOe, OCIeI0BaTeIbHOE, CEKbIOPUTU3ALINA.

llenpto  OCBOEHMSI  AMCHUIUIMHBI  sBNsieTcss  (GopMupoBaHMe y  OyOylIMX  CIIELHAJIHCTOB
(HMHAHCOBO-KPEAUTHOTO MPOGMIsT U PO cTpaxoBaHHE COBPEMEHHBIX (YHIAMEHTAIBHBIX 3HAHWHA B
SBIISIETCSl OBJIQJICHHE HAyYHBIMU M MPAKTUYECKUMHU 3HAHUSAMU B OOJNACTU MPOEKTHOro (pUHAHCHUPOBAHUSA,
MOJTyYeHUE MPAKTUYECKUX HABBIKOB 110 SKCIIEPTU3E TEXHUKO-IKOHOMUYECKUX 000CHOBAHUMN MPOEKTOB.

2. TPEBOBAHMUS K PE3YJIBTATAM OCBOEHUA JTUCHUIIJIMHBI

OcBoenne TUCIUIUINHBI « DHHAHCUPOBAHKE MTPOEKTA» HAMPABICHO Ha POPMHUPOBAHKE Y OOYIAFOIIHUXCS
CJEIYIOIIMX KOMITETEHIIH (YACTH KOMIIETEHIINM ):

Tabnuya 2.1. Ilepeuenv komnemenyuil, popmupyemvlix y 00y4aouuxcs npu 0C80eHul OUCYUNIUHb
(pe3ynbmamul 0C80eHUS OUCYUNTUHDL)

I/IH)II(IKaTOI)I)I JOCTHIKCHHSI KOMIICTCHIINHN

ndp Komnerennns M
(B paMKax JaHHOM TUCHMIIINHBI)
CriocoOeH aHanu3upoBaTh (PaKkTopEI, IK-3.1 Cioco6eH crucTeMaTH3UPOBAaTh Pa3InIHEIC
aJHSONe Ha ((PUHAHCOBOE COCTOSHUE BUJIbI HHQOpMALIMU. AHAIA3UPOBATH TOIYYCHHYIO
opraHu3aluu uHpOpMAIUIO U (OPMYIUPOBATH BEIBOJKI IT0 UTOTAM €€
K3 aHau3a,;

I1K-3.2 CriocoOeH BBISBIISTH U OLIEHUBATh (haKTOPBI,
KOTOpBIE MOTYT MOBJIHATH (PUHAHCOBYIO OTYETHOCTB;
[1K-3.3 CriocobeH 000CHOBBIBaTh CBOE MHEHHE YYETOM
JICUCTBYIOLIMX HOPMATHBHO-TIPABOBBIX aKTOB;

3. MECTO JUCHUMIIJIMHBI B CTPYKTYPE OII BO

Hucrunmmaa «Project's Finance» oTHocuTcs Kk yactu, GOpMHPYEMOM yd4aCTHUKaMHU 00pa30BaTeIbHbIX
oTHoIIeHUH O5oka 1 «luciurmHel (MOIyIN)» 00pa30oBaTeIbHON MTPOrpaMMBbl BBICIIIETO 00pa30BaHMS.

B pamkax oOpa3oBaTrenbHONW TPOrpaMMBbl BBICHIETO OOpa3oBaHUs OOydYaroIIMecs TakKe OCBAaWBaIOT
Jpyrue IUCUUIUIMHBI W/WIU TPAKTUKH, CIIOCOOCTBYIOIIUE IOCTH)KCHUIO 3aINTAHMPOBAHHBIX PE3YIIBTATOB
ocBoeHus nuctuIuinHbl «Project's Financey.

Tabnuya 3.1. Ilepeyenv komnonenmos Ol BO, cnocob6cmeyowux 00CmudceHur0 3an1aHupoB8aHHbIX
Pe3yIbmamos 0C80eHUs OUCYUNTUHBI

IIpenmecTByommue Hocnenyromue
HaumeHnoBaHue P Y Y
HIudp JUCHUTLTAHBI/ MOTYJIH, JUCIUTLTAHBI/ MOTYJIH,
KOMTIEeTeHIIN A . %
NMPaKTHKA NMPaKTHKA
CriocoOeH aHaIM3uPOBaTh OCHOBBI OlICHKHU On3Heca**;
(hakTOpBI, ANMHSIONINE HA WuBectrnuy;
(uHaHCOBOE COCTOSIHUE OHHAHCOBBIN KOHTPOJIb;
OpraHu3aIH OuHAHCHI
IIK-3 roCyJ1lapCTBEHHO-4YaCTHOIO
napTHepcTBa**;
YnpasieHue puckamu;
DKOHOMUKA 1 (DUHAHCHI
00ILECTBEHHOTO CEKTOPA;

* - 3aMOJHAETCS B COOTBETCTBHY ¢ Marpuiielt komnerennuit u CYII OIT BO
** - 3JIeKTHBHBIC AUCIUIUIHHBI /TIPAaKTHKU




4. OFBbEM JUCHUILIMHBI 1 BUJIbl YYEEHOM PABOTBI

O6H_Iaﬂ TPYAOCMKOCTb OUCHHUIIIIMHBL <<q)I/IHaHCI/IpOBaHI/Ie MMPOCKTa» COCTABJISACT «3» 3a4eTHBIC CAMHUIIBI.

Tabnuya 4.1. Buowl yuebHot pabomuvl no nepuooam 0C8oeHUsl 00pa308amMenbHOU NPOCPAMMDBL 8biCULE20 0OPA308aHUSL OISl OYHOU OopMbL 00YUeHUS.

Cemectp(-b1)

Bupg yueOHoli padoThI BCETO, ak.u. 5
Koumaxmmuas paboma, ax.u 34 34
Jlexrmn (JIK) 0 0
JlaGoparopusie pabotsi (JIP) 0 0
ITpakTuueckue/cemunapekue 3ansatus (C3) 34 34
Camocmosmenvhas paboma obyuaouuxcs, ax.y. 56 56
Koumponw (sx3amen/3auem c oyenkou), ax.y. 18 18
ak.u.| 108 108
Oo0masi Tpy10eMKOCTb JHCHUILINHBI aK. Y.
3a4.ef. 3 3

O6ma;1 TPYAOECMKOCTH TUCHHUILIIMHBI «@I/IHaHCI/IpOBaHI/Ie IMPOCKTa» COCTAaBJIACT «3» 3a4eTHBIC CAVHUIBIL

Tabnuya 4.2. Buowl yuebHoii pabomul no nepuooam 0ceoeHlss 06pa308amenbHOU NPOSPAMMbL 8bICULE20 0OPA30BAHUSA 01 OUHO-3A0YHOU POpMbL 00YUEHUSL.

CemecTp(-bI)

Bux yuedHoii padoTbl BCETIO, ak.u. 5
Konwmaxmmuas paboma, ax.u 34 34
Jlexuuu (JIK) 0 0
Jlaboparopusie padotsl (JIP) 0 0
[TpakTnueckne/cemunapckue 3ansrus (C3) 34 34
Camocmosimenvras paboma o6yuarOuwuxcs, ax.u. 56 56
Konmponw (sx3amen/3auem ¢ oyenrou), ax.u. 18 18
ak.y.| 108 108
O0mas Tpy10eMKOCTh JHCHHILTHHBI aK.4.
3a4.ef. 3 3




5. COAEP)KAHUE JUCHUIIJINHBI

Tabnuya 5.1. Codepoicanue oucyuniunvl (Mo0ys) no eudam yuyeoHou pabomot ™

Homep
pasaena

HaumeHoBanue pasaeja
AUCHUIITIHHBI

HaumMeHoBaHue TeMbl

Coz[epmaﬂne TEeMbI

Bun
y4eOHoi
padoThI*

Pazmen 1

Introduction of project finance

This is introductory part to
project finance.

Introduction to PF

C3

Paznen 2

Global and macroeconomy
analysis in project finance

2.1

Predict the effect of exchange
rates as well as monetary,
fiscal, and supply-side
policies on business
conditions

The effect of exchange rates

C3

2.2

Use leading, coincident, and
lagging economic indicators
to describe and predict the
economy’s path through the
business cycle

Using of economic indicators

C3

23

Predict which industries will
be more or less sensitive to
business-cycle fluctuations.

Business-cycle fluctuations

C3

24

Analyze the effect of industry
life cycles and competitive
structure on earnings
prospects. The Global
Economy. The Domestic
Macroeconomy. Gross
Domestic Product.
Employment. Inflation.
Interest Rates. Budget
Deficit. Sentiment. Interest
Rates. Demand and Supply
ocks. Federal Government
Policy. Fiscal Policy.
Monetary Policy.
Supply-Side Policies.

Analyze the effect of industry life cycles

C3

Paznen 3

Business cycles and sector
rotations

3.1

Predict the effect of exchange
rates as well as monetary,
fiscal, and supply-side
policies on business
conditions.

Predict the effect of exchange rates

C3

3.2

Use leading, coincident, and
lagging economic indicators
to describe and predict the
economy’s path through the
business cycle.

Describing and predicting the economy’s path through the business cycle

C3




Homep
pa3nea

HaumenoBanue pasnea
AUCHMITHHBI

HanmeHnoBaHne TeMBI

Conep:xanue TeMbl

Bun
yueOHoit
padoTer*

3.3

Predict which industries will
be more or less sensitive to
business-cycle fluctuations.

Sensitivity to business-cycle fluctuations

C3

3.4

Analyze the effect of
industry life cycles and
competitive structure on
earnings prospects. The
Business Cycle. Economic
Indicators. Other Indicators.
Industry Analysis. Defining
an Industry. Sensitivity to the
Business Cycle. Sector
Rotation. Industry Life
Cycles. Industry Structure
and Performance

Analyze the effect of industry life cycles

C3

Paznen 4

Financial statements and
profitability measures

4.1

Interprets a firm’s income
statement, balance sheet, and
statement of cash flows, and
calculate standard measures
of a firm’s operating
efficiency, leverage, and
liquidity

Interprets a firm’s income statement, balance sheet, and statement of cash flows

C3

4.2

Calculate and interpret
performance measures such
as economic value added and
rates of return on assets,
capital, and equity.

Interpret performance measures

C3

4.3

Use ratio decomposition
analysis to show how
profitability depends on
efficient use of assets, profit
margin, and leverage

Use ratio decomposition analysis

C3

44

Identify possible sources of
biases in conventional
accounting data.

Identify possible sources of biases in conventional accounting data

C3

4.5

The Major Financial
Statements. The Income
Statement. The Balance
Sheet. The Statement of Cash
Flows. Measuring Firm
Performance. Profitability
Measures. Return on Assets.
Return on Capital. Return on
Equity. Financial Leverage

The Major Financial Statements

C3




Homep
pa3nea

HaumenoBanue pasnea
AUCHMITHHBI

HanmeHnoBaHne TeMBI

Conep:xanue TeMbl

Bun
yueOHoit
padoTer*

and ROE. Economic Value
Added

Paznen 5

Ratio analysis

5.1

Interpret a firm’s income
statement, balance sheet, and
statement of cash flows, and
calculate standard measures
of a firm’s operating
efficiency, leverage, and
liquidity

Interpret a firm’s income statement, balance sheet, and statement of cash flows

C3

52

Calculate and interpret
performance measures such
as economic value added and
rates of return on assets,
capital, and equity

Calculate and interpret performance measures

C3

5.3

Use ratio decomposition
analysis to show how
profitability depends on
efficient use of assets, profit
margin, and leverage

Use ratio decomposition analysis

C3

5.4

Decomposition of ROE.
Turnover and Asset
Utilization. Liquidity Ratios.
Market Price Ratios.
Choosing a Benchmark.
Comparability Problems.
Inventory Valuationto
Inflation and Interest
Expense. Fair Value
Accounting. Quality of
Earnings and Accounting.
Practices. International
Accounting Conventions.
Value Investing: The Graham
Technique

Decomposition of ROE. Turnover and Asset Utilization. Liquidity Ratios. Market Price
Ratios

C3

5.5

Identify possible sources of
biases in conventional
accounting data.

Identify possible sources of biases

C3

Paznen 6

Project with fix assets, prices
and yields

6.1

Compute a bond’s price
given its yield to maturity,
and compute its yield to
maturity given its price.

Compute a bond’s price given its yield to maturity

C3

6.2

Calculate how bond prices
will change over time for a
given interest rate projection.

Calculate how bond prices will change over time for a given interest rate projection.

C3




Homep
pa3nea

HaumenoBanue pasnea
AUCHMITHHBI

HanmeHnoBaHne TeMBI

Conep:xanue TeMbl

Bun
yueOHoit
padoTer*

6.3

Yield to Maturity. Yield to
Call. Realized Compound
Return versus Yield to
Maturity

Realized Compound Return versus Yield to Maturity

C3

Paznen 7

Analysis and assessment of
dividend policy

7.1

Use financial statements and
market comparable to
estimate firm value.

Use financial statements and market comparable to estimate firm value.

C3

7.2

Calculate the intrinsic value
of a firm using either a
constant-growth or multistage
dividend discount model.

Calculate the intrinsic value of a firm

C3

7.3

Assess the growth prospects
of a firm, and relate growth
opportunities to the P/E ratio.

Assess the growth prospects of a firm

C3

7.4

Value a firm using free cash
flow models.

Value a firm using free cash flow models.

C3

7.5

Valuation by Comparables.
Limitations of Book Value.
Intrinsic Value versus Market
Price. Dividend Discount
Models. The
Constant-Growth DDM.
Stock Prices and Investment.
Opportunities. Life Cycles
and Multistage Growth
Models. Multistage Growth
Models. Price-Earnings
Ratios. The Price—Earnings
Ratio and Growth.
Opportunities. P/E Ratios
and Stock Risk

Valuation by Comparables. Limitations of Book Value

C3

Paznen 8

Returns on project assessment

8.1

Compute various measures of
return on multiyear
investment

Compute various measures of return on multiyear investment

C3

8.2

Determine the expected
return and risk of portfolios
that are constructed by
combining risky assets with
risk-free investments in
Treasury bills

Determine the expected return and risk of portfolios

C3

8.3

Rates of Return. Measuring
Investment Returns over
Multiple Periods.

Rates of Return. Measuring Investment Returns over Multiple Periods

C3




Homep
pa3nea

HaumenoBanue pasnea
AUCHMITHHBI

HanmeHnoBaHne TeMBI

Conep:xanue TeMbl

Bun
yueOHoit
padoTer*

Conventions for Annualizing
Rates of Return. Scenario
Analysis and Probability
Distributions. The Normal
Distribution. Normality over
Time

* - zanonHsiercst Tonbko o OUYHOU dopme o6yuenus: JIK — nekum; JIP — maboparopusie padotsl; C3 — npakTHUeCcKre/CEMUHAPCKHE 3aHATHUSL.




6. MATEPUAJIBHO-TEXHUYECKOE OBECIHEYHEHUE JUCIHHUIIVINHBI

Tabnuya 6.1. Mamepuanoho-mexnuyeckoe obecneuerue OUCYUNIUHBL

Crnenuaau3upoBaHHoe
y4yeOHOe/1adopaTopHOe 000pyI0BaHHE,
IO n maTepuaJibl 171 0CBOCHUS
AUCHMIUINHBI (IPH HE00X0IMMOCTH)

Tun ayiuropuu OcHaleHue ayTuTopuu

Aynutopus [7sl IPOBEAEHUSI 3aHATHI CEMHUHAPCKOTO
TUMAa, TPYNIOBBIX U UHAWBUAYAIbHBIX KOHCYJIBTALUI,
TEKYILET0 KOHTPOJIS U MPOMEXKYTOUHOH aTTecTaluy,
OCHAIIICHHAs! KOMIUIEKTOM CIIEUATU3UPOBAHHON
MeOeIr U TEXHUYECKUMH CPEICTBaMK MYJIBTUMEANA
Ipe3eHTalUH.

CemuHapCKas

Ayauropust JuIsi CaMOCTOSITENEHON paboThI
oOyuaronuxcst (MOXKET UCTIONb30BATHCS IS
NPOBE/ICHUS CEMUHAPCKUX 3aHATHH U KOHCYJIbTaLuii),
OCHAILIEHHAsI KOMITJIEKTOM CIIeLHaIU3UPOBAHHOM
MeOenu u komnbloTepamu ¢ goctynom B SUOC.

Jms  caMocCTosITeIbHOM
paboThI

* - ayoquTOpUs ISl CAaMOCTOSITEIFHOM padoTs! oOydaronmxcs ykassiBaercst OBSI3ATEJIBHO!

7. YHEBHO-METOAUYECKOE U HTHOOPMALIMOHHOE OBECIIEYEHHUE JUCHUITJINHBI

OcnosHnas tumepamypa:

1. Bodie, Zvi. Essentials of investments / Zvi Bodie, Alex Kane, Alan J. Marcus.—9th ed. (2013), ISBN
978-0-07-803469-5 (alk. paper), ISBN 0-07-803469-8 (alk. paper)

2. E R Yescombe., Principles of Project Finance, Edition: 2nd, Isbn: 978-0-12-391058-5. Publisher:
Academic Press / Elsevier
Hononnumenvnas itumepamypa:

1. HuxonoBa M. A. TIpoekTHBIN aHamu3 ¥ MPOEKTHOE (PMHAHCHPOBaHHE: yueOHOe nmocobue.-M: AnbnrHa
[Mabmummep, 2017. — 153 ¢. — ISBN 978-5-9614-1771-5

2. Anthony Saunders & Marcia Millon Cornett (2012). Financial markets and institutions, 5th edition,
McGraw-Hill/Irwin.
Pecypcol unghopmayuonno-menekommyHukayuorHot cemu « Mumepremy:

1. 9bC PY/IH u croponnue DbC, Kk KOTOPbIM CTYI€HThl YHUBEPCUTETA UMEIOT IOCTYIT HA OCHOBAaHUHU
3aKJIFOYEHHBIX IOTOBOPOB

- Dnekrponno-6ubnuoreunas cucrema PYJ/IH — ObC PY/IH http://lib.rudn.ru/MegaPro/Web
- OBC «YHuBepcuteTckas 6ubmnoTeka onnan» http://www.biblioclub.ru
- OBC HOpaiit http://www.biblio-online.ru
- OBC «KoHcynbranT cTynentay www.studentlibrary.ru
- ObC «Tpounkuii MocT»
2. ba3bl JaHHBIX ¥ IOUCKOBBIE CUCTEMBI
- QIIEKTPOHHBIN (POH/I TPABOBOM M HOPMATUBHO-TEXHUYECKOM JOoKyMeHTaruu http://docs.cntd.ru/
- mouckoBas cuctema Auzaexc https:// www.yandex.ru/
- mouckoBas cuctema Google https://www.google.ru/
- pedeparuBnas 6a3a manasix SCOPUS http://www.elsevierscience.ru/products/scopus/

Yuebno-memoouueckue mamepuanst 0jisi CAMOCMOAMENLHOU pabombsl 00YUAIOWUXCSA NPU OCBOECHUU
OUCYUNTUHBL/ MO0V

1. Kypc nexuuit no nuctuminne «Project's Financey.

* - Bce yueOHO-METOANYECKHIE MaTepHaIbl ISl CAMOCTOSITENBEHOM paboThl 00yJaIoNIIXCsl pa3MeIaloTcsl B COOTBETCTBUH C JEHCTBYIOIIIM
MOPSAAKOM Ha cTpanune auciuiuinael B TYUC!
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