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1. EJIb OCBOEHUMA JTUCIIUITJIMHbI

Hucnunmuaa «Project’s Finance» BXxomuT B mporpammy OakanmaBpuata «DUHAHCHI U
Kpeaut» mo HampaBieHuto 38.03.01 «DOxonommka» M wu3ydaercs B 5 cemectpe 3 Kypca.
Hucuumnuny peanusyet Kadenpa dunancoB u kpeauta. [JuciuminHa cOCTOUT U3 8 pa3iesioB U
30 TeM M HampaBieHa Ha HU3Y4YEHHE OIPENEICHUE CTOMMOCTU IpuBiedeHHs. dDopmupoBaHue
3¢dexkTuBHBIX  ycnoBUil  mpuBieyeHus.  DHUHAHCOBas ~ apXHUTEKTypa:  MapajUlelibHOE,
II0CJIEZI0BATEIBHOE, CEKBIOPUTH3ALIMSL.

llenpto oOcBOEHHUS IUCHMIUIMHBL SIBISEeTCS (POpMHUpOBaHUE Yy OyIyIIUX CHELHAIUCTOB
(UHAHCOBO-KPEIUTHOTO Mpoduiast U HpoQuiis CTpaxOBaHWE COBPEMEHHBIX (DyHIaMEHTaIbHBIX
3HAHUU B SIBJISIETCSl OBJAJICHUE HAYyUYHBIMH U MPAKTUYECKHUMH 3HAHUSMU B 00JACTU MPOEKTHOTO
(buHaHCHPOBAHMS, MOJyYECHHE MPAKTHUYECKUX HABBIKOB IO IKCIEPTU3E TEXHUKO-SKOHOMHUYECKUX
000CHOBaHUH POEKTOB.

2. TPEBOBAHMUS K PE3YJIBTATAM OCBOEHMUS JUCHUITVIMHDI

OcBoenne aucuuiiMHel  «Project’s Finance» wHampaBieHo Ha (GOpPMHpOBaHHE Y
00yJaromuxcst CASAYIONNX KOMIIETSHINHA (YaCTH KOMIICTCHITHN):

Tabnuya 2.1. Ilepeuenv komnemenyuil, opmupyemvix y 00y4arOWuxcs npu 0c80eHuu
OUCYUNTIUHBL (Pe3VIbMambvl 0C80eHUS OUCYUNTIUHDL)

I/IHZ[I/IKaTOp])I JOCTHIKCHHUS KOMIICTCHIUHN

Iudp Komnerenuus N
(B paMKax JaHHOMW NHUCUMUIUIMHBI)

ITK-3.1 CriocoOeH cucTeMaTH3UPOBaTh Pa3INYHbIC BHIbI
HHpOPMALUU. AHATU3UPOBATH MMOJYUYCHHYIO HH()OPMAIIHIO U
(hopMyITHPOBATH BEIBOABI 110 UTOTAM €€ aHAJIN3a;

ITK-3.2 CniocoGeH BBISBIATH U OLIEHUBATH ()aKTOPHI, KOTOPHIE
MOT'YT NOBJIHATH (PUHAHCOBYIO OTYETHOCTH;

[1K-3.3 CrocobeH 000CHOBEIBATh CBOE MHEHHE YIETOM
JICWCTBYIOIIMX HOPMAaTHBHO-TIPABOBBIX aKTOB;

CriocobeH aHaIM3UpPOBAThH
(hakTOpHI, AMUSIOINE HA
(mHAHCOBOE COCTOSTHHE

OpraHM3aIin

IK-3

IMKO-7.1 CriocobeH MpUMEHSTh Ha MPAKTUKE METOIBI (PHHAHCOBBIX
pac4éToB M OLeHKE (PMHAHCOBBIX PHUCKOB;

[TKO-7.2 CriocobeH GpopMHPOBATH SKCIICPTHBIE 3aKITFOUCHHS
coJIeprKallyie OLEeHKY 00muX U cnennududecnx GUHAHCOBBIX
PHCKOB;

Croco0OeH BBIIOHATh OLICHKY

[TIKO-7
(MHAHCOBBIX PUCKOB

3. MECTO JUCIIMIIJIMHBI B CTPYKTYPE OII BO

Jucrtuminbaa «Project’s Finance» ortHocuTcs Kk 4vactd, (HOpMHPYEMOil y4acTHHKaMHU
00pa3oBaTeNbHbIX OTHOIICHHUIT O10Ka 1 «/luciuuinHbl (MOAYIIH)» 00pa30BaTeIbHOM MPOrPaMMBI
BbICILIET0 00pa30BaHUs.

B pamkax o0pa3zoBaTesbHOM NporpamMmbl BBICIIETO O0pa30BaHUS OOydYaIOIIMECS TaKxKe
OCBaMBAIOT JIpyI'M€ JMCLUMIUIMHBI W/WIM  TPAKTUKH, CIIOCOOCTBYIOIIHE  JIOCTHKEHHUIO
3aIUIaHMPOBAHHBIX PE3yJIbTATOB OCBOCHHMS AUCIUILIMHBI «Project’s Financey.

Tabnuya 3.1. Ilepeuenv xomnonenmos OIl BO, cnocobcmsyrouux 00CMUNICEHUIO
3anIaHUPOBAHHBIX PE3VIbMAMO8 0C80EHUS OUCYUNTUHDBL

IIpenmecTBylommue ITocnexyommue
Mudg Hanvenosanue )Jncﬂnl:mHHLJMOI; N HHCHI/IHJII/Ii?l’)I/ﬁIOlI JIN
P KOMIIETEHI[HH > yam, 0 yoiu,
MPAKTUKH MPAKTHKH
Croco0eH BEIIOJHATh [peaaumioMHas MpakTHKA,
[TIKO-7 OLIEHKY (PMHAHCOBBIX Ocnogvl oyenxu dusneca™*;
PHUCKOB Hanozoswiii menedxcmenm™*>;

2




Hndpp

HanmeHnoBanue
KOMIIETEHI[HH

IIpenmecTBylommue
JUCHMILTAHBI/MOYJIH,
NMPaKTHKUH*

Mocnenyrwomue
JUCHMILTHHBI/MOYJIH,
NMPaKTHKUH*

Lenoobpaszosanue™**;
DUHAHCOBBIA KOHTPOJIb;
Dunancogwlll aHau3
Ccmpaxoeou Komnanuu **,
DUHAHCOBYIIL MEHEOHCMEHTN 8
CmMpaxosoii Komnanuu**,
Axmyapnas mamemamuxa**,
Ananu3z u npozcnosupoeanue
KOHBIOHKMYPbl PLIHKOG ™}
QuHancel 20cy0apCcmeeHHo-
uacmuoeo napmuepcmea**;

IK-3

CriocobeH aHaIM3UpOBaTh
(hakTOpBI, aNHUAIONINE HA
(uHAHCOBOE COCTOSTHHE

OpraHu3aliu

OcHoswl oyenxu buszneca™*;
WNuBectunmuy;

DUHAHCOBBII KOHTPOJIb;
QuHaHcwl 20Cy0apcmeeHHo-
uacmHo2o napmuepcmea™*;

* - 3aMONHSACTCS B COOTBETCTBUH ¢ MaTpuieii kommnerenuii u CYII OI1 BO
** - 3NIeKTUBHBIC TUCIUIUIMHEI /TIPAKTHKH




4. OFBEM JJVCHUILJIMHBI U BUbI YYEBHOH PABOTHI

OO61mmas Tpya0eMKOCTh TucuIuIHHbBI «Project’s Finance» cocraBmnsieT «2» 3aueTHbIC €IMHUIIBL.
Tabauya 4.1. Buowvl yuebHol pabomvl no nepuooam O0C80eHUs 00PA308AMeNbHOU NPOCPAMMbL 8biCULE20 00pPA308aHUS OJisl OYHOU (opMbl
00yuenus.

Buja yue6Hoii padoThI BCEI'O, ak.u. CEMeCST pCBD)

Konumaxmmnas paboma, ax.u. 34 34
Jlexuuu (JIK) 0 0
JlaGopartopusie pabotsl (JIP) 0 0
IMpaktuueckue/cemunapckue 3ansatus (C3) 34 34
Camocmosmenvras paboma 0by4arowuxcs, ax.u. 20 20
Koumponw (sx3amen/3auem c oyenkou), ax.u. 18 18
Oo0masi Tpy10eMKOCTH T CHUIIHHBI aK.4. 72 72

3a4.e/l. 2 2

OO01mmas TpyA0eMKOCTh TucHUIUTHHEI «Project’s Finance» cocraBisieT «2» 3aueTHBIC €IMHHUIIBL.
Tabnuya 4.2. Budwvl yuebHoti pabomul no nepuoodam 0c8oeHUs 06pa308amenbHOL NPOSPAMMbL 8biCULe20 00paA308aHUsl OJisi OYHO-3A0UHOU GopMbl
00yueHusl.

Bupa yue6Hoii padoThI BCEIO, ak.u. CeMec7T PCED

Konmaxmmnas paboma, ax.u. 34 34
Jlexkuuu (JIK) 17 17
JlaGoparopusie pabotsl (JIP) 0 0
IMpaktuueckue/cemunapckue 3austust (C3) 17 17
Camocmosmenvhas paboma 0by4arowuxcs, ax.u. 32 32
Koumponw (sx3amen/3auem c oyenkou), ax.u. 6 6
Oomasi Tpy10eMKOCTh T CIHUIIUHbI aK.4. 72 72

3a4.ell. 2 2




5. COAEPKAHUE JUCIUIIJINHBI

Tabauya 5.1. Codeporcanue oucyuniunsl (Mo0yis) no euoam y4ebHou pabomuol

Homep
pasgena

HaumenoBanue paznena
JMCHUILIHHBI

Copep:xanue pa3aesia (TeMbl)

Bun
yueOHoit
padoThI*

Pasnen 1

Introduction of project
finance

11

This is introductory part to project finance.

Pasnen 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

2.2

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

2.3

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

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.

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.

3.2

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

3.3

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

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

Pazngen 4

Financial statements and
profitability measures

41

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

4.2

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

4.3

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

4.4

Identify possible sources of biases in conventional
accounting data.

45

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 and
ROE. Economic Value Added

Paznexn 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




Homep
pa3aeia

HaumenoBanue pasnena
AUCHUILIUHBI

Conep:xanue pasaesa (TeMbl)

Bun
y4eOHo
padoThr*

5.2

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

5.3

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

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

5.5

Identify possible sources of biases in conventional
accounting data.

Pa3nen 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.

6.2

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

6.3

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

Pazpen 7

Analysis and assessment of
dividend policy

7.1

Use financial statements and market comparable to
estimate firm value.

7.2

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

7.3

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

7.4

Value a firm using free cash flow models.

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

Pazgen 8

Returns on project
assessment

8.1

Compute various measures of return on multiyear
investment

8.2

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

8.3

Rates of Return. Measuring Investment Returns
over Multiple Periods. Conventions for Annualizing
Rates of Return. Scenario Analysis and Probability
Distributions. The Normal Distribution. Normality
over Time

6. MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHUE JUCHUIIJINHBI

Tabnuya 6.1. Mamepuansho-mexnuyeckoe obecneuenue OUCYUNIUHBL

* - zanonHsgeTcs Toibko 1o OUHOM dopwme obyuenus: JIK — aexyuu, JIP — nabopamopuwvie pabomut, C3 —
nPpaKmu4ecKue/CeMunapcrue 3aHsimusl.




Tun aynuropuu

OcHamenue ayiuropuu

Crnennann3npoBaHHoOe
yueOHoe/1a00paTopHoe
obopynoBanme, I1O u
MAaTepHaJIbl 1J151 0CBOEHHS
AMCUMILTUHBI
(Ipu HEOOXOTUMOCTH)

CemuHapckas

AyauTtopus 1Sl IPOBEICHUS 3aHATUN
CCMHUHAPCKOI'0 TUIIA, TPYHIIOBBIX U
WHJIMBHU1yalbHBIX KOHCYJIbTALNI, TEKYILETO
KOHTPOJIA U MPOMEKYTOYHOM aTTECTALUH,
OCHAILIEHHAs] KOMIUIEKTOM
CHeIMaIu3UPOBAHHON MeOen U
TEXHUYECKUMH CPEICTBAMU MYJIbTUMEANA
IIPE3CHTALAMN.

Mono6nok Lenovo
AlO300-22ISH Intel 15
2200 MHz/8 GB/1000
GB/DVD/audio,
monutop21". MS Windows
10 64bit 86626883
Microsoft Office 2016
86626883 Expert Systems
18487N SAP norosop Ne
C-16/15 Kopnopauus
I'anmaktuka free Cucrema
BOCT-ODPUC 40475
Eviews10 70U00460 7-Zip
free FastStone Image
Viewer free
FreeCommander free
Adobe Reader free K-Lite
Codec Pack free Anbt-
NuBect Cymm 8 95326045
AnpT-OuHaHCcH 3
80603974 MS Power Bl
Desktop free

Jlst
CaMOCTOSITEIbHOU
paboTHI

AyauTopus ISl CaMOCTOSATEILHON paOOThI
o0yyaromuxcs (MOXKeT UCIOIb30BATHCS IS
MIPOBEJICHUS] CEMUHAPCKUX 3aHATHI U
KOHCYJIbTAINi{), OCHAIlIEHHAs KOMIJIEKTOM
CHIeIUaTU3UPOBAHHON MeOen 1
KoMIbroTepamu ¢ goctynom B OUOC.

Momno0iok Lenovo
AlO300-221SH Intel 15
2200 MHz/8 GB/1000
GB/DVD/audio,
Mouutop21". MS Windows
10 64bit 86626883
Microsoft Office 2016
86626883 Expert Systems
18487N SAP norosop Ne
C-16/15 Kopnoparus
INamaktuka free Cuctema
BOCT-ODPUC 40475
Eviews10 70U00460 7-Zip
free FastStone Image
Viewer free
FreeCommander free
Adobe Reader free K-Lite
Codec Pack free AnbT-
NuBect Cymm 8 95326045
AnpT-OuHaHCcH 3
80603974 MS Power Bl
Desktop free

* - ayIUTOpHS AJIsl CAMOCTOSITENIbHOM padoThl 00yyaronuxcs ykaspiBaercs OBA3ATEJIbHO!




7. YYEBHO-METOJUYECKOE 1 UHO®OOPMAIIMOHHOE OBECIIEYEHHUE JUCIUIIJINHBI

Ocnoenas rumepamypa:
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 numepamypa:
1. Hukonora M.A. IIpoekTHBII aHaIN3 ¥ MPOSKTHOE (PMHAHCUPOBaHUE: yueOHOE
nocobue.-M: Anbniuna [Tabmumep, 2017. — 153 ¢. — ISBN 978-5-9614-1771-5
2. Anthony Saunders & Marcia Millon Cornett (2012). Financial markets and institutions,
5th edition, McGraw-Hill/lrwin.
Pecypcwi ungopmayuonno-meneKxomMmyHuKayuoHHou cemu « Mnmepunemy»:
1. ObC PYIH u ctoponnue ObC, Kk KOTOPBIM CTYJEHTBI YHUBEPCUTETA UMEIOT JOCTYII
Ha OCHOBaHMUH 3aKJIHOYEHHBIX JJOTOBOPOB
- DnekTpoHHO-O0MOMMoTeunas cucrema PYJIH — ObC PYJIH
http://lib.rudn.ru/MegaPro/Web
- OBC «YuuBepcuteTckas 6ubianoreka onnann» http://www.biblioclub.ru
- OBC IOpaiit http://www.biblio-online.ru
- OBC «KoncynpTant crynentay www.studentlibrary.ru
- OBC «Tpounxkuii MmocT»
2. ba3bl JaHHBIX U TOMCKOBBIE CHCTEMBI
- DJICKTPOHHBIN (HOHJT TPABOBON ¥ HOPMATUBHO-TEXHUICCKOU JJOKYMEHTAITUU
http://docs.cntd.ru/
- mouckoBas cucreMa SHaekc https://www.yandex.ru/
- mouckoBas cucteMa Google https://www.google.ru/
- pedepatuBHas 6a3a nanasix SCOPUS
http://www.elsevierscience.ru/products/scopus/
Yuebno-memoouueckue mamepuanvt 051 camocmosamenbHou pabomuvl 0OY4aOWUXCsL npu
0C80eHUU OUCYUNTUHBL/MOOYAA™E:
1. Kypc nekuuii mo aucimminne «Project’s Financey.

* - Bce y4eOHO-METOAMYECKHE MaTepUalIbl Ul CaMOCTOATENBHOM paboThl 00yJaromuxcs
pasMelarTcs B COOTBETCTBUH C JIEHCTBYIOIUM MOPAIKOM Ha cTpaHule auciuminasl B TYHUC!

8. OIEHOYHBIE MATEPHUAJIbBI U BAJUIBHO-PEUTUHI OBAS CUCTEMA
OIEHUBAHUSA VYPOBHA C®OPMUPOBAHHOCTU KOMIETEHIUU 11O
JUCIUITIVIMHE

OneHouHble MaTepualibl U OaUIbHO-PEUTHMHTOBas CHCTeMa®™ OIlCHHBaHHUS YpPOBHS
c(hOpMUPOBAHHOCTH KOMIIETEHIIUNA (YacTH KOMIETEHIIUH) 10 WTOTaM OCBOCHUS JUCIUIUIUHBI
«Project’s Finance» mnpencraBnensl B IlpunokeHun K Hacrosimed Pabouweir mporpamme
JACIUTITUHBI.

* - OM u BPC dopmupyroTcst Ha OCHOBaHUHU TPeOOBaHMI COOTBETCTBYIOIIETO
JIOKaJIbHOT0 HOpMatuBHOro akta PY JTH.



PA3BPABOTYMUK:

Mawmenosa Jlamus Tamxup

Accucrenr KBI3BI
Jonoxcnocmo, BYIT Tloonuce Damunus 1. 0.
PYKOBOJUTEJIb BYII:
Huuen J{apbs
3aBenyromuii kadeapoit AJlekcaHIpoOBHA
Jonoscnocmo BYIT Tloonuce Damunus U.0.
PYKOBOJMTEJD OII BO:
BLICTp}IKOB AneKcaHz[p
HpO(beCCOp-KOHCYIIBTaHT SIkoBieBUY
Honxcnocmo, BYTT Ioonuce Damunus U.0.



