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duHaHCOBOE MOAENMPOBaHME U OLIEHKA MHBECTULIMOHHbIX
NPOEKTOB

B pamkax Kypca paccMaTpuBatOTCs BCe aCnNeKTbl MOCTPOeHNa GUHAHCOBON Moaenu 6usHeca/ MIHBECTULMOHHOIO NPOeKTa OT
MaKpPO3KOHOMMYECKUX MPOrHO30B 10 NOCTPOEHNS NMPOrHO3HbIX GopM 6anaHca U oTyeTa 0 PUHAHCOBbIX pe3dynbTaTax, Ha NpaKTUKe
M3yyatoTcs NOAXOAbI K MPOBEEHMI0 CTPECC-aHannaa YyBCTBUTENIbHOCTM pe3yibTaToB hUHAHCOBbBIX MPOrHO30B K UBMEHEHUIO BCEX
[aHHbIX M JAONyLLEeHWI, UCMONb30BaHHbIX B hMHaHCOBOW Moaenu. B npouecce obyyeHus cnylateny paboTatoT ¢ peasibHbIMU
Kencamu, paspabaTbiBatoT PUHaHCOBYO Mofenb B hopmaTe Excel, ocywiecTBnatoT pacyeT Bcex GUHAHCOBbIX NMOKasaTenen n
nokasatenei apheKTUBHOCTM 6M3HEeca/NpoeKTa.

[Oata nposegeHus: 8-11 utona 2025 ¢ 10:00 go 17:30
ApTtukyn: ClN12464

Bup o6yuenus: Kypc noBblileHusi KBanudukaumm
dopmart obyyeHus: [1HeBHOM

CpokK obyyeHus: 4 fHsl

MpogomkuTenbHocTb 06yyeHus: 324aca

MecTo npoBepeHusi: . CaHkT-leTep6bypr, JIuroBckuii npocnekT, 266¢1, BusHec LieHTp MNMpembep Jlvra (3 ouepefb), 4 aTax, us nudra
Hanpaso. CTaHLMu MeTpo «MOCKOBCKME BOPOTa», «TE€XHONOMMYECKUIA MHCTUTYT», «O6BOAHBIN KaHan».

CtoumocTb yyacTtus: 55 800 py6.
J[nA y4acTHUKOB NpeayCcMOTPEHO:

MeToaunuyeckuii MaTepmarn, Kode-naysbl.

J[lOKyMeHT no oKOH4YaHuM obyuyeHus: o ntoram obyyeHus cnyLiaTenu, ycnewHo npoLleaLine UTOroByo aTTecTaumio No nporpaMmme
o6yJyeHus, nosyyatoT YLOCTOBEpEHNE O NOBbILEHUU KBanubukauum B o6beMe 32 Yacos (B COOTBETCTBUM C JIMLIEH3MEI Ha NpaBo
BefieHMsi o6pa3oBaTesibHOM AesATeIbHOCTH, BblAaHHON [lenapTamMeHTOM 06pa3oBaHus 1 Hayku ropoaa MocKBbl).

Ilna koro npegHasHaveH

PykoBoguTtenei hbuHaHCOBbIX CNYX6, GUHAHCOBbIX AUPEKTOPOB, GUHAHCOBbLIX Y MHBECTULIMOHHBIX aHANIMTUKOB, CNELUannCToB No
(hMHaHCOBOMY aHanuay, pyKoBoauTesieid MHBECTULIMOHHbIX MPOEKTOB, CNeLMannucToB No paboTe C MHBECTULMOHHBIMU NMPOEKTaMK,
3KOHOMMCTOB, MPUHMMAIOLLUX yYacTue B popMUPOBaHUN HUHAHCOBLIX MOAENEN, 3asiBOK HAa PUHAHCMPOBAHUE MHBECTULMOHHbIX
npoeKkToB / 6u3Heca.

PesynbTaTt 06y4YeHus

B pe3ynbTaTe 06yyYeHUs cnyliaTenu:

e HayyaTcsa dpopmupoBaTb UCXOAHbIE AaHHblE U AONYLLEHUS AN NOCTPOEHUA GUHAHCOBOM MOAENM, AenaTb MaKpO3KOHOMUYeCcKue
NPOrHO3bl, UCMNOJb3ysi pefieBaHTHbIE UCTOYHWUKMU MHbOPMaLNK.

e Ha npakTuke paspaboTatoT OCHOBHbIe COCTaBASIOLLMNE AEeHEXHbIX MOTOKOB OT OfNepaLMOHHOMN, MUHBECTULMOHHOM N (DMHAHCOBON
[esiTeNbHOCTU Ha OCHOBE NMPOrHO30B BbIPYYKM, CE6ECTOMMOCTM, KOMMEPYECKUX, YIpaBIeHYECKUX PAacX0f0B, KanuTanbHbIX
BJIOXKEHWI, 0BOPOTHbIX CPEACTB, 3aEMHbIX CPEACTB U Np.

e HayuaTcsi cTpOMTb CBOGOAHDBIN AEHEXHbI MOTOK Ha co6cTBeHHbIN kanutan (FCFE, Free Cash Flow to Equity) u ceBo60aHbIi
JleHeXHbIii noTok Ans komnaHum (FCFF, Free Cash Flow to the Firm).

e HayyaTcsa nporHosnpoBaTb OCHOBHblE OPMbl PUHAHCOBOW OTYETHOCTU: MPOTrHO3HbIN 6anaHc, MPOrHO3HbIN OTYET O PUHAHCOBbLIX
pesynbTaTax, MPOrHO3HbIN OTYET O ABUXEHUU AEHEXHbIX CPEACTB.

e Ha npvMepe Keiica paccuntatoT hMHaHCOBbIe NoKasaTenu Kak Ansi UHBECTULMOHHOIO NPOEKTa, Tak U Anst 6u3Heca B LieNoM.
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Ha npumepe Kelica paccunTatoT nokasaTenim coumanbHOMN, GI0AXKEeTHON U KOMMepYecKon 3(h(hEKTUBHOCTU UHBECTULIMOHHOTO
npoekTa.

HayuaTcs npoBOANTL OLEHKY YCTOMYMBOCTM (PMHAHCOBbIX NOKa3aTesielt C UCMNo/ib30BaHMEM MeTOAa aHannsa YyBCTBUTESIbHOCTH
pesynbTaToB PUHAHCOBbLIX MPOrHO30B K M3MEHEHMIO BCEX AaHHbIX U AONYLLIEHWUI, NCMOMb30BaHHbIX B PUHAHCOBON MOAENN.

¢ HayuaTcsi KoppeKTMpoBaTb GUHAHCOBYIO MOAENb B 3aBUCUMOCTH OT NOTPEBGHOCTE, MPOBEPATb MOAENb Ha KOPPEKTHOCTb,
NpoBOAMTb BepudukaLmo GrHaHCOBOI MoAesM, 03HAKOMSATCSH C pacnpoCcTpaHeHHbIMM on6KaMmu npu hopM1MpoBaHUn
(puHaHCOBbIX MoZenen.

PaccMOTpsiT 0CO6EHHOCTH NOCTPOEHUS DUHAHCOBOW MOLENU 151 HAUMHAIOLLEro 6U3Heca (MLHBECTULIMOHHOMO NPOEKTa) U
JevcTBytoLero 6usHeca.

¢ O3HakoMATCA ¢ TpeboBaHNAMMU GUHAHCOBbLIX OpPraHM3auunii K GMHaHCOBbIM MOAENAM, NPefoCTaBIseMbIM B paMKax 3asiBKU Ha
¢puHaHcupoBaHue npoekTa / 6M3Heca.

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

[TporpamMmma oby4yeHus

AeHb-1.

KauyecTBeHHOe 6u3Hec-nnaHUpoBaHMe— OCHOBa AJA NocTpoeHus addeKTuBHON pruHaHcoBO Moaenu. Tpe6oBaHus K-pa3genam 6usHec-
nnaHa npoekTa.

OnucaHue npoekTa.

o AHanus pbiHKa NpoekTa.

OpraHu3auMOoHHbIN NAaH NpoeKTa.

MnaH npoaax U-cTpaTerna MapkeTuHra.

e [1naH nponsBoAcCTBa.

AHanus pecypcos.

o [naH puHaHcKpoBaHus.

o BrogxeT 4OX0A0B N-Pacxofos.

o OLleHKa pUCKOB MpoekTa.

o Bepudukauus 6usHec-Moaenu NpoeKTa c-Lenbto n3beraHus pucka.

OCHOBHbIe TpeGOBaHMﬂ K'dWIHaHCOBOﬁ Mozgenu n-gonyuieHns dmuaucoaoﬁ mozaenu. NporHo3upoBaHue UCXOA4HbIX AaHHbIX.

e OCHOBHble TpeboBaHMA K-OMHAHCOBOIN MOAENU, NpeabsBasieMble GUHAHCOBbIMY OpraHusaumsamMu. Mpumepbl GUHAHCOBBIX MOAENEN.

o CpOK XXM3HM NpoeKkTa. OnpeaeneHne 4nMTenbHOCTM NPOrHO3HOMO U-MOCTNPOrHO3HOro Nepuoaa.

o [TpOrHO3 MaKpO3IKOHOMMYECKUX NOoKasaTenein. Bolbop peneBaHTHbIX UCTOYHUKOB MHDOPMaLUK.

o [1pOrHO3 KanuTanbHbIX BOXEHUN.

e [porHo3 o6bemMa npoaax, o6bemMa NPon3BOACTBA U-MHbIX KONIMYECTBEHHbIX (haKTOPOB, ONpeAeNsitoLLmMX BbIPYYKY.

e [porHo3 ueH/TapudoB Ha-TOTOBYO NPOAYKLUMNIO/YCAYII.

e [porHo3 pacxopoB. NporHo3 HOpMbI pacxofa pecypcoB Ha-eAUHWMLY Bbinycka. MporHo3 LeH Ha-0CHOBHOE Cbipbe U-maTepuarbl
W-ApYrux 3aTpart, COCTaBSAOLWNX 3HAYUTENbHYIO A0JIH0 B-CE6ECTOMMOCTU, NPOrHO3 UHBIX NEPEMeHHbIX 3aTparT. [1porHos 3aTpar
Ha-nepcoHan. MporHo3 yCnoBHO-NOCTOAHHbIX 3aTpar.

e YCnoBus pacyeToB C-KOHTpareHTamu.

e PacueTt noTpe6HOCTN B-0G0POTHOM KanuTasne u-onpegesieHne UCTOYHNKOB hMHAHCUPOBaHUSA 060POTHbIX CPEACTB.

e Hanorosble NpeanocbInKy.

o peanocbIfiKK No-y4eTHOW NonuTuKe (MONUTMKA NO-aMOPTU3aLIMK, MPUSHAHUIO BbIPYYKM).

o [TporHo3Hast CTpyKTypa GMHaAHCMPOBaHUSA, YyCNOBUSI NO-3aeMHOMY (DMHAHCUMPOBAHWIO.

o /IHble ncxofHble faHHbIE U-NPEANOCHINKM A1 OTPaC/N U-NpoeKTa.

OeHb2.
MNpakTukym BExcel: MocTpoeHue dpuHaHcoBoi Mogenu. dopmupoBaHMe NPOrHO3HON (PMHAHCOBOW OTYETHOCTM.

o dopmaT 0TYeTHbIX HOPM NPOrHO3HOW HUHAHCOBOIN OTYETHOCTU. Tpe6oBaHUA K-POrHO3HOM (PUHAHCOBOWM OTYETHOCTY.

o GopMUpOBaHUE NMPOrHO3HOIO OTYETA O-ABUXEHUN AEHEXHbIX CPELCTB.

o GopMUpOBaHME MPOrHO3HOrO OTYETa O-PUHAHCOBbIX pe3ynbTaTax,

o dopMupoBaHMe NPOrHo3Horo 6anaHca.

¢ OueHka 6anaHca OCHOBHbIX CPeLCTB M-060pOTHbIX CPEACTB, PaCYeTOB Mo-Hanoram.

e PacueT nokasaTenei Ans NPoBEPKM 4OCTOBEPHOCTU MPOrHO3HOM OTYETHOCTU. BKtoYeHMe B-pUHAHCOBYIO MOLENb BO3MOXHOCTH
NPOBEPKM OCHOBHbIX A@HHbIX/pacyeTHbIX MoKasaTeneil.
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JAeHb-3.

Pacuet dJI/IHaHCOBbIX nokKasaresiel M-oL,eHKa MHBECTULMOHHOM npuBneKaTenbHOCTU NpoeKTa/ 6u3Heca.

BbI60Op CTaBKW AMCKOHTUPOBaHUA A5 OLLeHKN 3(PdEKTUBHOCTU MHBECTULMOHHONO MPOeKTa.

PacyeT TepMuHanbHoOM CTOMMOCTM NpoekTa-/ 6uaHeca.

PacueT nokasaTenei MUHBECTULMOHHOW NPUB/IEKATENbHOCTM MO-NPOEKTY: YMCTas NpUBeAEHHas cToumocTb npoekTa (NPVproject),
JUCKOHTUPOBAaHHbI Nepuog okynaemocTy npoekta (DPBPproject); BHYTpeHHsIs HOpMa AOXOAHOCTM AJIA BCEX YHAaCTHUKOB NPOEKTa
(IRRproject) n-BHYTPEHHASi HOpMa AOXOAHOCTU ANA co6CTBEHHMKOB (IRRequity). YMCTbIN AUCKOHTUPOBAHHbIN GHOIXKETHbIR 3P heKkT
npoekTa. CoumanbHble atdeKTbl OT-peanmsaLmm npoekTa.

PacyeT puHaHCOBbIX NoKasaTenen: KOAPPULMEHT NOKPLITUSA BbIMAaT NO-06CNYXUBAHUIO [0JIra CBO60AHBIMU fEHEXHBIMU MOTOKaMM
(Debt Service Coverage Ratio, DSCR), nokasatenu o6cnyxuBaHusi (MOKpbITUS) Aora: KOIPOULMEHT NOKPbITUS NPOLEHTHbIX BbIMAaT
(Interest Coverage Ratio, EBIT/npoueHTbl), KOabbULMEHT MOKPLITASA J0Jra AEHEXHbIMU MOTOKAMW, [OCTYNHbIMY /15 06CNy>XUBaHUA
fonra, B-nepuog po-norawenus gonra (Loan Life Coverage Ratio, LLCR); nokasaTenu fonroBow Harpy3Ku: Aonr/Co6CTBEHHbIW KanuTarn,
nonr/EBITDA, nonr/CFADS; noka3aTenb Tekyllein nukeuaHocTH (Current Ratio), 6bicTpoit nukeuaHocTu (Quick Ratio); nokasatenu
peHTabenbHOCTU: peHTabenbHoCcTb akTuBoB (ROA), peHTabenbHocTb npogaax (ROS), peHTabenbHoCTb co6¢cTBeHHOro kKanuTana (ROE),
peHTabenbHOCTb HBeCTULMI (kanuTana) (ROCE); nokasaTenim o60payMBaeMocTyi: 060paunBaeMoCTb Je6UTOPCKON 3af0/HKEHHOCTH,
060paurBaeMoCTb KPeMTOPCKOMN 3aA0/KEHHOCTH, 060paYnBaeMOCTb 3arnacoBs; NpoYne nokasaTenu nokpbiTus gonra: PLCR (Project
Life Coverage Ratio), RLCR (Reserve Life Coverage Ratio).

dopmaT npefcTaBNeHNA N-MHTEPNpeTaLmns paccyMTaHHbIX PUHAHCOBbIX NOKasaTenel N-nokasaTesei NHBECTULIMOHHON
npuBneKaTenbHOCTU MPOeKTa.

OueHka pUCKoB dmuaucoaoﬁ MojAesiu: aHa/In3 YyBCTBUTEJIbHOCTU U-OLLEHKa CLieHapueB.

SWOT-aHan13 MHBECTULMOHHOIO NpoeKTa/6usHeca. BoigeneHune knoyeBbix pUckoB. OLieHKa pUCKOB.

OueHka 3 (HeKTUBHOCTU NPOEKTOB C-y4ETOM PUCKOB.

AHanus 4yBCTBUTENIbHOCTM pe3ybTaToB (PMHAHCOBbIX NMPOrHO30B K-M3MEHEHWIO BCEX AaHHbIX U-AOMYLLEHWIA, UCMOJIb30BaHHbIX
B-bMHaHCOBON MoAenu.

®dopmupoBaHune prHaHCOBOW MOAENV C-TIPUMEHEHNEM CLieHapHOro MetoAa. OueHka ahheKTMBHOCTHN NPoeKTa B-MeTOAe CLieHapueB.

[lpenogaBaTenu

BO)XEBOJIbHAA 304 AHaToNbeBHa

KaHAamnaaTt aKOHOMUYECKMX HayK, 9KCNepT-NpakTuK B chepe BHYTPUGUPMEHHOTO GUHAHCOBOIO YNPaBeHNUs U MHBECTULIWIA.

Cdepa npoeccmoHanbHbIX MHTEPECOB:

BHyTpndmpmMeHHoe pnHaHCOBOE ynpaBfieHne.

AHann3 pMHaHCOBO-XO3ANCTBEHHOW AeATeNbHOCTH.

MHBECTULIMOHHDbIN aHanns.

TakTuuyeckoe nnaHvpoBaHue (6IoMKETUPOBaHKE, pa3paboTka 6U3HeC-MNaHOB, TEXHUKO-9KOHOMUYECKUX 060CHOBaHUM, (GDMHAHCOBbIX
Mozenen).

CtpaTermyeckoe nnaHupoBaHue (paspaboTka MHBECTULMOHHbIX MPOrpamMM, CTpaTerui, KOHLENUUA KOPNopaTUBHOIO, OTPAC/IEBOrO U
pernoHasbHOro ypoBHeM).

OueHKa MHBECTULMOHHOW MpUBJIEKaTeNbHOCTU (MPOEKTa, KOMNaHWK, 0Tpacsu).

OueHka 1 ynpasnieHne pUHaHCOBO-9KOHOMUYECKMMU PUCKAMMU.

YnpaBneHne MHBECTULIMOHHbIMU NPOEKTaMM.

OnTuMmM3auna GUHaHCOBbIX peLueHni Npyu GOPMUPOBAHUM UCTOYHNKOB MHAHCUPOBAHUSA.

[MocTaHOBKa CMCTEMbI YIpaBieHYeCKOoro yyeTa.

OnbIT paboTbl:

2017 r.—H/B — YacTHasi NpaKTuKa, GUHAHCOBbIA KOHCANTUHI (MHBECTULMOHHOE NPOEeKTUPOBaHueE, GYHaHCOBOE MOAENNPOBaHNE,
NMocTaHOBKa YrNpaBJIeHYeCKOro y4yeTa, GMHaHCOBbI aHan1a u ap.), BbinonHuna 6osee 700 NpoeKToB.

2009-2019 rr. — doHA pa3BuTUS NpeanpuHMMaTenbcTBa Pecny6auku Caxa (IkyTus), 3aMecTUTeNlb HauyanbHWKa oTAena aHanumsa,
KOHTPOJIS U MOHUTOPWUHIA, PUHAHCOBbIN aHanuTUK — ¢ 2014 roaa.

2007-2009 rr. — KomuTeT no AparoueHHbIM MeTannam, rasHbI cneunanuct GUHaHCOBO-aHaNUTUYECKOrO YNpaBneHus.

2003-2007 rr. — Hay4yHo-uccnenoBaTenbCKuUi MHCTUTYT «HAKyTHUMNpoanma3s» AK «AJTIPOCA», MHXeHep nabopaTopmm 3KOHOMUYECKOTO
aHanusa.

2001-2002 rr. — YnpaBneHue MeHcnoHHOro poHaa Poccuiickon Gefepauum no pecnybnvke Caxa (AKyTus), BeayLumii cneumanmct.
2000-2001 rr. — AKyTCKMI LLeHTP Hay4YHO-TEXHUYECKON MH(OPMALIMK, SKOHOMWUCT.

O6pasoBaHue:

2016 r. — Open Hearts Language Academy (CLLA), nporpamma nogrotoBku «One to One course studies in OHLA».
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e 2013 r. — University of Nice Sophia Antipolis (dpaHuus), nporpamma noarotosku «Stage d'ete de I'Institut superieur d’economie et de
Menegement».

e 2009 r. — TUXOOKEaHCKMi1 rocylapCTBEHHbIV YHUBEPCUTET, KaHAMAAT 9KOHOMUYECKMX HayK, SKOHOMUKA U ynpaBiieHUe HapoaHbIM
X03ANCTBOM (NPOMbILLIEHHOCTD).

e 2000 r. — CeBepo-BocTouHbiit hepepanbHblii yHuBepcuTeT uMeHn M. K. AMMOcCoBa, MMpPOBasi SKOHOMMKaA.

3ABOJUWNHA Anna ButanbeBHa

KaHampaTt aKOHOMMYECKMX HaykK, cepTUdULMPOBaHHbIN permoHanbHbIi MeHemxep BOB. PO, KoHcynbTaHT B cdepe ynpaBneHus
MHBECTULMNOHHbBIMU NPOEKTaMM, UHBECTULIMOHHOIO aHanu3a, 6usHec-naaHMpoBaHusi, PUHaAHCOBOro aHann3a, OLEeHKN CTOMMOCTH
6usHeca.

Cdepa npodeccrmoHanbHbIX UHTEPECOB:

YnpaBneHve NHBECTULIMOHHbIMU NPOEKTaMU, UHBECTULMOHHbIN aHanus, 6u3Hec-NnaIaHUpoBaHne, PUHAHCOBbLIN aHaNU3 AesiTeNbHOCTH
KOMMaHWW, oLleHKa CTOMMOCTH 613Heca, UHBECTULMOHHDIV U GUHAHCOBbIV KOHCYJIbTaHT, BU3HEC-KOHCANTUHT, PUHAHCOBbIN UHXUHUPWHT,
NOCTPOEHME CUCTEMbI GHOAXKETUPOBAHMUS KOMMaHWUK, NMOAFOTOBKA 3asiBOK Ha MNoJlydeHue 61ogKeTHOro, KpeauTHoro GpuHaHcupoBaHus
MHBECTULMOHHbIX MPOEKTOB, Ha NOJlyYeHne Mep NoAAEPXKKU rOCYAAPCTBEHHbIX UHCTUTYTOB pa3BUTHS.

O6pasoBaHue:

Kanguaat akoHoMmuueckux Hayk (CaHKT-MeTep6yprekas rocylapcTBeHHas MHXEHepHo-aKoHoMMUYeckas akagemus (MHXXIKOH).
CepTudULMPOBaHHbIV pernoHanbHbli MeHeaxep BO6.PO.

MockoBckas Wwkona ynpasneHns CKOMKOBO.

Mporpamma «OueHKa CTOMMOCTU NpeanpusaTus (6uaHeca)» (CaHKT-MeTep6yprckuii rocyapCTBEHHbBIN 3KOHOMUYECKUI YHUBEPCUTET).
CrtaxupoBka B YHuBepcuteTe FotnaHga (LLseums).

OnbIT paboTbl:

KoHcanTuHroeas KoMnaHusi «<AreHTCTBO MHBECTULMOHHOIO U MHAHCOBOIO KOHCANTUHIa», ANPEKTOP.
FOAY «AreHTCTBO pa3BuTusi HOBropoAcKow 06nacTu», LUPEKTop.
HoBropoackui rocyapCTBeHHbIN yHUBepCcuTeT uM. . Myaporo, AOUEeHT, fieKaH.
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