项目融资课程教学大纲

一、课程基本情况

课程名称：项目融资

课程编号：11131662

课程总学时：32讲课：32

课程学分：2

课程分类：选修 

开课学期：3春

开课单位：经济管理学院  财政金融系 

适用专业：学院各专业

所需先修课：货币银行学；会计学。

课程负责人：翟留栓

二、课程内容简介

本课程的授课对象为金融学专业的三年级本科生，属于学科专业必修课。本课程设置的目的在于帮助学生掌握项目融资这一全新的融资方式，提高应对金融实践的能力。

本课程的主要内容包括：项目融资的特点；项目融资的投资结构；项目融资模式的结构特征；直接融资、“设施使用协议”融资、产品支付融资、以杠杆租赁为基础的融资、BOT、ABS等融资模式；项目融资的信用结构与担保；项目融资中的风险及管理；项目融资可行性研究等。

授课的重点：项目融资作为一种创新的结构化融资模式，各参与方是如何通过制度安排，形成一个风险共担利益均享的有机整体、并据此进行商业冒险以获取商业利润。

三、各部分教学纲要

1、课堂讲授部分教学内容要点、基本要求及学时数等(32学时)

第一章  概述   （4学时）

   项目融资的定义、项目融资的特点；项目融资与传统融资的比较；项目融资的适用范围及其产生与发展过程。重点讲解项目融资作为一种结构融资模式，其“项目导向”、“有限追索”、“风险分担”、“非公司负债型融资”等特征的内涵及意义。

要求学生区别项目融资与传统的企业融资，认识到本门课程的特殊性。

第二章  项目融资的组织与结构（4学时）

项目融资的各参与者及其在融资中的职能作用；项目融资的投资结构及其设计；合资协议中的关键条款。结合典型案例重点讲解公司型合资、非公司型合资、合伙制、信托制等四种典型的投资结构模式。

要求学生了解到项目融资的本质是通过项目而融资，项目的发起人构造会影响到未来贷款人对项目融资的判断。从而正确把握本章内容在整个项目融资知识体系中的位置。

第三章 项目融资的筹资方式与资本结构（2学时）

项目资金的来源渠道、项目资金成本分析、项目资本结构。重点讲解来自于项目投资者的股本金、准股本金注入及来自于第三方资金投入在项目融资中的作用。

要求学生掌握项目融资的各种筹资方式，并认识到准股本金、第三方资金投入在项目融资中的特殊作用。

第四章 项目融资模式（4学时）

项目融资模式的设计原则；项目融资模式的结构特征；实践中广泛采用的主要融资模式：投资者直接安排融资的模式；投资者通过项目公司安排融资的模式；以“设施使用协议”为基础的融资模式；以“杠杆租赁”为基础的融资模式；以“生产支付”为基础的融资模式；BOT项目融资模式；ABS融资模式。结合案例重点讲解ABS、BOT、以“杠杆租赁”为基础的融资模式。

要求学生认识到项目融资并无固定模式，项目融资能否顺利进行，关键是风险分担体系的构造。

第五章 项目融资担保（4学时）

项目融资中担保作用；项目融资担保人；项目融资担保的范围与步骤；物权担保、信用保证、准担保交易、消极担保条款等。结合事例重点讲解项目融资中信用保证的特殊意义。  

要求学生理解项目融资中物的担保为什么是一种消极防御，而信用保证才是核心担保；并了解以“无论提货与否均需付款”协议和“提货与付款”协议为基础的担保对于项目融资的意义。
第六章  项目融资的风险与管理（6学时）

风险与风险管理概述；项目融资的风险分类；项目融资中的风险评价指标；项目风险的定量分析；项目风险管理的金融工具。重点讲解项目融资不同阶段的风险表现及其控制。

要求学生理解项目融资中风险暴露的特殊性，掌握项目融资中风险控制与管理的方式与方法。

第七章 项目融资的可行性研究（4学时）

项目可行性研究；可行性研究报告的基本内容；融资可行性研究。注重讲解融资者角度的项目可行性研究问题。

 要求学生认识到项目可行性分析对于项目发起人与项目融资者的不同意义。

第八章  项目融资的事例分析（4学时）

广东省沙角火力发电厂B；河北省唐山赛德2x5万千瓦燃煤热电项目；印度大博电厂项目。重点讲解各案例的特殊性。

要求学生能运用前面7章所学理论对这些案例进行自主分析，加深对项目融资理论的掌握。

2、习题作业安排

教材各章均有若干个习题，要求学生根据习题检查内容掌握情况。对学生反映的普遍性问题及时给予辅导、解答。
四、使用教材的名称、主编人、出版社、出版时间及版次及主要参考书名称。
教材：《项目融资》徐莉编著   武汉大学出版社出版 2006年1月

参考书：《项目融资》 任准秀主编  中国人民大学出版社   2004年11月

         《项目筹资》 内维特著     中信出版社          1989年

执笔人：翟留栓

审定人：何广文

                     2009年11 月 9 日修订
Project Financing 
1. Basic information

Course code:  11131662
Total teaching hours:  _32_, among which_32_ hours for lectures, _0 _ hours for experiments, _0   hour for on-line teaching.  
Credits:  2
Type of the course:  Elective

Teaching terms:  Spring

Owner of the course: Banking & Finance Department, College of Economics & Management. 
Majors applicable:  All majors of the college
Prerequisites:  Money and Banking, Accounting
Person in charge of the course:  Zhai Liushuan
2. Course description 
This course is required for junior of finance department. The main target of this course is to help students to know of the project finance and enhance their ability of finance practice.
The core of this course include characters and investment structure of project financing, all kinds of  financing methods, credit structure and guarantee, risk management, feasibility study of project financing, and so on.
The keystone of the course is to let students know more how investors make their profit by project finance plan.    
3. Design of each teaching section

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

Charpter 1 Outline (4 hours) 

Definition and characters of project financing; comparison between project financing and traditional financing; applicable scope and development of project financing; highlight the structural financing pattern and several characters such as “project-oriented”, “limited recourse”, “risk sharing”, “non-company debt-based financing” and so on;
It requires students to recognize the particularity of this course by distinguishing project financing and traditional corporate financing.
Charpter 2 Organization and Structure of Project Financing (4 hours)
Project financing participants and their functional roles; investment structure and design; key provisions in the joint venture agreement; highlight four typical investment structure patterns including “corporate joint ventures”, “unincorporated joint venture”, “partnership” and “trust”,which are illustrated by several typical cases.
It requires students to understand that the essence of project financing is financing through projects, and the structure of project sponsors will affect future lenders to judge.At the same time, students should correctly grasp what role Charpter 2 plays in the entire project financing system.

Charpter 3 Funding Resources and Capital Stucture of Project Financing (2 hours)
Project funding resources; cost analysis of project capital; capital structure; highlight the function of equity capital, quasi-equity capital and third party's capital in project financing.

It requires students to master each financing modes and understand the special function of quasi-equity capital and third party's capital in project financing.

Charpter 4 Financing Modes of Project Financing (4 hours)
Design principles and structural characters of project financing modes; main financing modes that are widely practiced; highlight the typical financing modes of ABS, BOT, leveraged lease-based with cases.

It requires students to recognize that there is no fixed model of project financing, and the construction of risk-sharing system is the key to make project financing proceed smoothly.

Charpter 5 Project Financing Guarantee (4 hours)
The role of project finance guarantee; project financing guarantor; scope of project financing guarantee and procedures; property rights guarantees, credit guarantees, quasi-secured transactions, negative warranties and so on; highlight the special function of credit guarantees in project financing.

It requires students to understand why credit guarantee is the core security instead of the passive defense like real security; learn the significance of the guarantees based on payment-related agreements in project financing.

Charpter 6 Risk and Management of Project Financing (6 hours)
Overview of risk and risk management; project financing risk classification and risk evaluation; quantitative project risk analysis; financial instruments of project risk management; highlight the performance and risk control in different stages of project financing.

It requires students to understand the particularity of risk exposure and access to methods and means of risk control.

Charpter 7 Feasibility Study of Project Financing (4 hours)
Feasibility studies on project and financing from the perspective of financiers; the basic content of the feasibility study report.   

It requires students to recognize that the project feasibility analysis means different to project sponsors and project financiers.

Charpter 8 Case Study of Project Financing (4 hours)
Guangdong Shajiao power plant; Tangshan coal-fired power project; Indian Dabo power plant project; highlight the particularities of each case.

It requires students to self-analyse these cases using theories from the preceding 7 chapters and enhance the mastery of the theories of project financing.

(2) The contents and requirements of the sections of experiments and internship: 

There are several exercises after each charpter, checking how well the students master the knowledge. As for the problem most students reflect, timely consultation and guidance will be given.
4. Teaching materials or references: 

Teaching material: 
Xu Li, Project Financing [M]. Wuhan University Press, 2006.1 

References: 
Ren Zhunxiu, Project Financing [M]. China Renmin University Press, 2004.11
Peter Nevitt, Project Financing [M]. CITIC Publishing House, 1989
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