项目投资分析A
Project Investment Analysis A
一、课程基本情况
课程名称：项目投资分析

课程编号：11110530

课程总学时：40(其中讲课：40) 

课程学分：2.5

课程分类：必修
开课学期：春

开课单位：经济管理学院工商管理系

适用专业：工商管理

所需先修课： 企业会计、财务管理 

课程负责人：杨晓耘 

二、课程内容简介

项目是一个特殊的将被完成的有限任务，是在一定时间内满足一系列特定目标的多项相关工作的总称。项目投资广泛存在，是最重要的投资方式之一；由于其投资额大，涉及面广、时间长，加之项目的不可分割性和流动性差等，使对项目投资的分析和评价尤为复杂和重要。项目投资分析是一门发展中的管理科学和技术，该学科引入资金的时间价值并采用成本收益比较法作为投资评价的基本原理和方法，结合项目投资的特点将这一评价方法应用于投资项目的经济评价中，包括一般投资项目的财务评价和国民经济评价、公用事业项目的经济评价，为投资决策提供可靠的科学依据，从而提高投资项目的效率并降低投资风险。

本课程侧重定量分析方法，方法性强、实践性强，适用广泛。

Project, a special finite task to be completed, is a general term for multiple related tasks which is constraint to a series of particular objectives in certain period. Project investment is widely existed and one of the most important ways of investment. Due to the vast investment, intricate involvement and long-term of performance, together with the inseparability and poor liquidity, it becomes highly complex and critically important to analyze and evaluate the project investment. As a developing management science and technique, this course introduces the basic theories and methodologies of time value and cost-benefit into analyzing investment evaluation, including financial assessment of general investment item, economic evaluation of public utility item, thus providing reliable scientific foundation for investment decision-making, finally improving the efficiency of investment and lowering investment risks.
This course focuses on quantitative analysis methods, which is highly practical and generally applicable.

三、各部分教学纲要

1、课堂讲授部分教学内容要点、基本要求及学时数（共40学时）

第一章  绪论（2学时）
项目的概念与特征，项目和作业的区别，项目管理的基本内容；投资的概念和种类及各类投资的特点，项目投资的特点，项目投资的周期；本课程的研究对象和内容。本课程的特点和学习方法，课程的要求和考核办法。重点讲授项目的概念和特点、投资的分类及特点和项目投资周期。

通过本节课程的教授使学生明确项目和投资的相关概念和特点、对项目投资的特点有初步认识、明确本课程的特点和要求并激发学生学习的积极性。

第二章  资金的时间价值（6学时）

资金时间价值的概念及其大小的决定因素、衡量方法，利率的种类及计算；现金流量及现金流量图；资金的等值换算公式——整付类型、等额序列类型、等差序列类型及等比序列类型。重点讲授资金时间价值的概念、单利和复利、资金等值换算。

通过本节课程的教授使学生明确资金时间价值的概念和计算方法、掌握资金等值换算的方法。

第三章  投资经济效果评价指标（6学时）

经济效果的概念及其评价；静态评价指标——投资回收期和投资收益率的定义、计算方法、指标特性和适用范围；动态评价指标——净现值：定义及其经济涵义、指标特性、净现值函数，净年值、费用现值和费用年值，内部收益率：定义及其经济涵义、计算公式、指标特性、内部收益率方程的解的讨论、常规投资与非常规投资、纯投资与混合投资，增量内部收益率，动态投资回收期，动态增量投资回收期。重点讲授净现值指标和内部收益率指标。

通过本节课程的教授使学生认识静态评价指标和动态评价指标的选择与评价周期的关系、静态评价指标和动态评价指标的区别，并熟练掌握净现值、内部收益率等主要动态评价指标的特性及用法。

第四章  投资经济效果的评价方法（8学时）

独立方案的评价方法；互斥方案的可比性分析，寿命期相等的互斥方案比选方法，寿命期不等的互斥方案比选方法——现值法、年值法、内部收益率法及合理分析期法；相关方案——现金流相关、资金约束导致相关、混合相关方案的比选方法：互斥方案组合法，万加特纳模型；最低希望收益率的确定及其相关讨论。重点讲授独立方案的评价方法、寿命期相等和不等的互斥投资方案比选方法、相关投资方案的比选方法和最低希望收益率的确定方法。

通过本节课程的教授使学生熟练掌握独立方案、互斥方案和相关方案的比选方法、明确评价指标的选择与评价方法的关系，并通过例题及大量的课后习题的练习使学生掌握各种评价方法的实际应用。

第五章  不确定性分析（6学时）

投资项目的不确定性来源；盈亏平衡分析；敏感性分析的作用、敏感性因素的确定、单因素、双因素及三因素敏感性分析方法；概率分析的意义和作用，评价指标的概率描述、风险估计方法——解析法、图示法及模拟法，投资项目的风险度量及风险决策方法。重点讲授盈亏平衡分析、单因素和双因素敏感性分析和评价指标的概率分析及风险估计。

通过本节课程的教授使学生明确投资项目自身及对投资项目的评价都存在一定的不确定性，由此带来了投资项目的风险、掌握盈亏平衡分析、敏感性分析和概率分析的方法、明确盈亏平衡分析、敏感性分析和概率分析各自从什么角度揭示投资项目的风险。

第六章  投资项目的财务评价（8学时）

可行性研究概述；投资项目财务评价的内涵及特点 ，财务预测，资金筹措与资金规划，财务效果的计算与分析：盈利能力分析——全投资现金流量分析与权益投资现金流量分析、偿债能力分析、生存能力分析、抗风险能力分析；改扩建及技术改造项目的特点及财务评价方法。重点讲授财务预测内容和方法、财务效果计算与分析和改扩建及技术改造项目评价的特点

通过本节课程的教授使学生了解投资项目财务评价与项目可行性研究的关系、明确财务评价的特点和目的、掌握财务评价的各项内容、步骤和方法、掌握改扩建及技术改造项目的特点及财务评价方法。

第七章  投资项目的国民经济评价（2学时）

国民经济评价方法的历史沿革、与财务评价相比较的特点、国民经济评价的对象，费用和效益的识别、费用和效益的计量——影子价格的涵义和制定原则，费用和收益的评价——全部投资费用效益分析和国内投资费用效益分析。重点讲授国民经济评价的涵义及特点（与财务评价相比较）、费用和收益的识别、影子价格的对国民经济评价的意义和全部投资费用效益分析和国内投资费用效益分析。

通过本节课程的教授使学生了解为什么要对投资项目进行国民经济评价、明确国民经济评价与财务评价的区别、了解国民经济评价的方法。

第八章  公用事业投资项目的经济评价（2学时）

公用事业项目的经济学特征和制度特征，影响公用事业投资项目效率的因素；公用事业投资项目收益和费用的识别和计量，公用事业项目的评价指标、评价方法——收入－成本比较法和效能－成本比较法。重点讲授公用事业项目的经济学特征和制度特征、收益和费用的识别和计量、收入－成本比较法和效能－成本比较法。

通过本节课程的教授使学生了解公用事业项目与一般投资项目的区别、正确区分一般投资项目的国民经济评价与公用事业项目的经济评价的不同、掌握公用事业投资项目的评价方法。

2、习题作业安排

各章在讲授有代表性的例题的同时，第二、三、四章安排较大量的习题，第五章安排适量习题，使学生熟练掌握评价指标、方法和计算技巧，要求学生按时交作业。教师对学生作业中出现的普遍性问题及时地讲解，并阶段性的引导学生温习所学过的内容。
四、教材名称、主编人、出版社、出版时间及版次及主要教辅材料
教材：

《投资项目评价》  成其谦主编  中国人民大学出版社  2003年版

主要教辅材料：

《工业技术经济学》  傅家骥主编  清华大学出版社  1996年版

《工业经济学原理》  亨利·马尔科姆·斯坦纳主编  经济科学出版社  2000年版

执笔人：杨晓耘
审定人： 侯云先

Project Investment Analysis 
1. Basic information
Course name: Project Investment Analysis 
Course code: 11110530

Total teaching hours: 40, among which 40 hours for lectures.
Credits: 2.5

Type of the course: compulsory 

Teaching terms: 3rd spring
Owner of the course: Business Administration Department, College of Economics & Management

Majors applicable: Business Administration

Prerequisites: Enterprise Accounting, Financial Management
Person in charge of the course: Yang Xiaoyun

2. Course description

Project, a special finite task to be completed, is a general term for multiple related tasks which is constraint to a series of particular objectives in certain period. Project investment is widely existed and one of the most important ways of investment. Due to the vast investment, intricate involvement and long-term of performance, together with the inseparability and poor liquidity, it becomes highly complex and critically important to analyze and evaluate the project investment. As a developing management science and technique, this course introduces the basic theories and methodologies of time value and cost-benefit into analyzing investment evaluation, including financial assessment of general investment item, economic evaluation of public utility item, thus providing reliable scientific foundation for investment decision-making, finally improving the efficiency of investment and lowering investment risks.

This course focuses on quantitative analysis methods, which is highly practical and generally applicable.

3. Design of each teaching section

(1) The main contents of each teaching section, basic requirements, and teaching hours (Total teaching hours: 40)

Chapter 1: Introduction (2 teaching hours)
The definition and features of project, the difference between the project and homework, the basic content of project management; the concept and species of investment and the characteristics of various kinds of investment, the characteristics of project investment, project investment cycle; the study object and content of this course; the features and study methods of this course, the requirements and the evaluation method of the course. Focus on teaching concepts and features of project, the classification and characteristics of investment and project investment cycle.
Through this lesson, enable students to clear related concepts and characteristics of project and investment, to have an initial understanding of the characteristics of project investment, to clear characteristics and requirements of this course and to stimulate students' enthusiasm.
Chapter 2: Time value of money (6 teaching hours)

The concept of time value of money and the determinant and measure of its size, the types and calculation of the interest rate; cash flow and cash flow chart; equivalent conversion formula of funds -- lump sum type, matching sequence type, arithmetic sequence type and geometric sequence type. Focus on teaching the concept of time value of money, simple interest and compound interest and capital equivalent conversion.
Through this lesson, enable students to clear concepts and calculations of time value of money and master the method of capital equivalent conversion.
Chapter 3: Evaluation index of investment economic effects (6 teaching hours)

The concept and evaluation of economic effects; static evaluation -- the payback period and definitions, calculation methods, features and scope of indicators of internal rate of return; dynamic evaluation -- net present value: definition and its economic implications, index properties, net present value function, the net annual value, the present value of costs and cost of annual value, internal rate of return: definition and its economic implications, the formula, index properties, the discussion of the solution of internal rate of return equation, conventional and unconventional investment, net investment and mixed investment, incremental internal rate of return, dynamic payback period, dynamic incremental payback period. Focus on teaching indicators of the net present value and internal rate of return.
Through this lesson, enable students to understand the relationship between the selection of static and dynamic evaluation index and the evaluation cycle, the difference between static and dynamic evaluation index, and master the features and usage of net present value, internal rate of return and other major dynamic evaluation index.
Chapter 4: Evaluation methods of investment economic effects (8 teaching hours)

Evaluation methods of independent program; comparability analysis of mutually exclusive programs, selection methods of the mutually exclusive programs which have equal lifetime, selection methods of the mutually exclusive programs which have unequal lifetime -- the present value method, the annual value method, the internal rate of return method and rational analysis-stage method; evaluation methods of related programs -- cash flow related, capital constraints cause-related, mixed-related programs: exclusive portfolio method, Wan Gartner model; the determination and related discussions of the minimum expected rate of return. Focus on teaching evaluation methods of independent program, selection methods of the mutually exclusive programs which have equal and unequal lifetime, evaluation methods of related programs and the determination methods of the minimum expected rate of return.
Through this lesson, enable students to master evaluation methods of independent program, mutually exclusive programs and related programs, to clear the relationship between the selection of evaluation index and evaluation methods and through examples and practice of a large number of after-school exercises to master the practical application of various evaluation methods.
Chapter 5: Uncertainty analysis (6 teaching hours)

Sources of uncertainty in project investment; breakeven analysis; the effect of sensitivity analysis, the determination of sensitivity factors, the method of single-factor, two-factor and three-factor sensitivity analysis; the significance and effect of probability analysis, the probability description of evaluation index, risk estimation methods -- analytical method, graphic method and simulation, the risk measurement and risk decision-making method of project investment. Focus on teaching break-even analysis, sensitivity analysis of single-factor and two-factor and the probability analysis and risk estimate of evaluation index.
Through this lesson, enable students to clear that both investment projects and their evaluation have some uncertainty, which results in the risk of investment projects, to master methods of break-even analysis, sensitivity analysis and probabilistic analysis, and to clear which perspective break-even analysis, sensitivity analysis and probabilistic analysis reveals the risk of their investment projects from.
Chapter 6: Financial evaluation of investment projects (8 teaching hours)

Overview of the feasibility study; the content and features of financial evaluation of investment projects, financial forecasting, financing and capital planning, calculation and analysis of financial results: profitability analysis -- cash flow analysis of the total investment and equity investment, solvency analysis, viability analysis and risk-resisting ability analysis; characteristics and financial evaluation of expansion and technological transformation projects. Focus on teaching the content and methods of financial forecasting, calculation and analysis of financial results and characteristics of the evaluation of expansion and technological transformation projects.
Through this lesson, enable students to understand the relationship between the financial evaluation of investment projects and the feasibility study of projects, to clear the characteristics and purpose of financial evaluation, to master the content, procedures and methods of the financial evaluation, and grasp characteristics and financial evaluation methods of expansion and technological transformation projects.
Chapter 7: National economic evaluation of investment projects (2 teaching hours)

History of national economic evaluation methods, the characteristics compared with financial evaluation, the object of national economic evaluation, identification of costs and benefits, measurement of costs and benefits -- the meaning and the formulation principles of shadow prices, evaluation of costs and benefits -- all the investment cost-benefit analysis and cost-benefit analysis of domestic investment. Focus on teaching the meaning and characteristics of national economic evaluation (compared with the financial evaluation), identification of costs and benefits, the significance of the shadow price of the national economic evaluation and all the investment cost-benefit analysis and cost-benefit analysis of domestic investment.
Through this lesson, enable students to understand the reason of national economic evaluation of investment projects, to clear the difference between national economic evaluation and financial evaluation, and to understand methods of national economic evaluation.
Chapter 8: Economic evaluation of public investment projects (2 teaching hours)

Economic characteristics and institutional characteristics of public projects, factors which affect the efficiency of public investment projects; the identification and measurement of revenues and expenses of public investment projects, evaluation index of public projects, evaluation methods -- revenue - cost comparison and efficiency - cost comparison. Focus on teaching the economics characteristics and institutional features of public projects, the identification and measurement of benefits and costs, income - cost comparison and performance - cost comparison.
Through this lesson, enable students to understand the differences between public projects and general investment projects, to correctly distinguish national economic evaluation of general investment projects and economic evaluation of public projects and to master evaluation methods of public investment projects.
(2) Arrangements of exercises and homework

While teaching representative examples of each chapter, a large number of exercises of chapter 2, 3 and 4 and appropriate exercises of chapter 5 are arranged to enable students to master the evaluation index, methods and calculation skills. Students are required to hand in papers on time. Teachers explain the universal problems which appear in the students’ work in time and guide students to review the contents at different stages.
4. Teaching materials and references: 

(1) Materials

Cheng Qiqian, Investment And Project Appraisal (the 2nd Edition). Renmin University of China Press, 2007.
(2) References

Fu Jiaji, Industrial Technology Economics. Tsinghua University Press, 1996.

Henry • Malcolm • Steiner, Engineering Economics. Economic Science Press, 2000.
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