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durHaHcoBOEe MoAEeNMPOBaHME U OLLEHKA UHBECTULMOHHbIX
NPOEKTOB

B pamkax Kypca paccMaTpyBatoOTCs BCe acneKTbl MOCTPOeHNs GUHAHCOBON Moaenu 6usHeca/ MHBECTULMOHHOIO NPOeKTa OT
MaKpO3KOHOMMUYECKUX MPOrHO30B [0 MOCTPOEHMS NPOrHO3HbIX Gopm 6anaHca u oTyeTa 0 GUHAHCOBbLIX pe3ysibTaTax, Ha NMpaKTuKe
M3y4atoTcs NOAXOAbI K MPOBeeHUI0 CTPecc-aHannaa YyBCTBUTENbHOCTU pe3ynbTaToB GUHAHCOBbIX MPOrHO30B K UBMEHEHUIO BCEX
OaHHbIX U AOMYLLEHWUA, UCNONIb30BaHHbIX B PUHAHCOBOM MoAenu. B npouecce 06y4eHuns cnywiatenn paboTaroT C peasibHbiMU
KeWicamu, paspabaTbiBaloT GUHaAHCOBYO Mofenb B hopmMaTe Excel, ocylecTBnatoT pacyeT Bcex GMHAHCOBbIX MOKasaTesei u
nokasareneu a(heKTUBHOCTU 6U3HEeca/NpoeKTa.

[arta npoeepenus: 25 - 28 Hos6psa 2025 ¢ 10:00 po 17:30
ApTukyn: Cl112466

Bupa o6yuenus: Kypc nosbileHns kBanmpmkalmm
®dopmart obyueHus: [1HeBHOWM

Cpok obyyeHus: 4 fHA

MpopomkuTenbHocTb obyyeHus: 324aca

MecTo npoBepeHus: r. CaHkT-[eTep6bypr, JIuroBckuii npocnekT, 266¢1, buaHec LieHTp Mpembep Jlvra (3 oyepefb), 4 aTax, us nudra
Hanpago. CTaHLMu MeTpo «MOCKOBCKME BOPOTa», «TE€XHONOMMYECKUI MHCTUTYT», «O6BOAHBIN KaHan».

CtoumocTb yyacTtus: 55 800 py6.
Jins y4acTHMKOB NpefyCMOTPEHO:

MeToaunyeckmit MaTepmarn, Kobe-naysbl.

[IOKYMEHT No OKOHYaHuU 06yyeHus: o nToram obydyeHus cryliaTenu, yCnewHo npoLleaLlne UTOroBYyO aTTECTaLUIO MO NporpaMme
06y4eHus, MoslyyatoT Y ,OCTOBEPEHME O NOBbILWEHUN KBanudukaumm B o6bemMe 32 4acos (B COOTBETCTBUM C NIULIEH3UEN Ha NPaBO
BefleHusi 06pa30oBaTesibHOM AesiTENIbHOCTY, BblaHHON [lenapTaMeHTOM 06pa3oBaHus U Hayku ropoga MockBbl).

Ilna koro npegHasHa4veH

PykoBoguTtenei GUHAHCOBBIX CNYXK6, GUHAHCOBbIX AMPEKTOPOB, GUHAHCOBbIX U UHBECTULMOHHbIX aHaNUTUKOB, CNeLManmMcToB no
(hMHaHCOBOMY aHanuay, pykoBoauTese MHBECTULIMOHHBIX MPOEKTOB, CNeLManucToB Mo paboTe C MHBECTULMOHHbBIMU NMPOEKTaMU,
3KOHOMMCTOB, NPUHUMAIOLLUX yyacTue B HGOPMUPOBAHUM HDUHAHCOBbIX MOAENEN, 3asiBOK Ha UHAHCUPOBaHWE MHBECTULIMOHHbIX
npoekToB / 6U3Heca.

PesynbTaT 06y4YeHus

B pe3ynbTaTe 06yueHus cnyliaTenu:

. Hayqamﬂ d)OpMI/IpOBaTb NCXo4Hble AaHHble N gonyuweHunsa ans noCTpoeHus d)I/IHaHCOBOVI Moaenu, nenatb MakposkoHoOMU4yeckue
MPOrHo3bl, UCNoOJIb3ya peneBaHTHble NCTOYHUKN VIHd)OpMaLWIVI.

e Ha npakTuke paspa60Ta+0T OCHOBHble COCTaBMAOLNE AEHEXHbIX MOTOKOB OT onepaunoHHON, UHBECTULMOHHOM U d)I/IHaHCOBOVI
AeATEeSIbHOCTU Ha OCHOBE NMPOrHO30B BbIPY4YKH, Cce6ecToMMOoCTH, KOMMepYeCKUX, ynpaBJieH4eCKUX pacXoadoB, KannuTanbHbIX
BIOXEHWMN, O60pOTHbIX CpeacTB, 3aeMHbIX CpeacTB U Mnp.

CtpaHuua: 1us 4


http://www.finkont.ru

HayuyaTcsi cTponTb CBOGOAHBI LIEHEXHDIV MOTOK Ha co6CTBEHHbIN KanuTan (FCFE, Free Cash Flow to Equity) u cBo60aHbIi
JeHeXHbli noTok Anst komnaHum (FCFF, Free Cash Flow to the Firm).

HayuyaTtcs nporHo3upoBaTb OCHOBHble (OpMbl HMHAHCOBOW OTYETHOCTU: MPOrHO3HbIN 6anaHc, MPOrHO3HbINA OTYET O PUHAHCOBbIX
pesynbTaTax, MPOrHO3HbIN OTHET O ABUXEHUN AEHEXHbIX CPEACTB.

e Ha npumepe kerica paccuntatoT hMHaHCOBbIe MoKasaTenu Kak Ansi UHBECTULMOHHOMO NPOEKTAa, TaK 1 Ansi 6u3Heca B LLeNOM.

e Ha npuMepe Keiica paccunTaroT nokasaTesn coLuanbHOMW, 60AXXEeTHOW U KOMMepYecKoln 3deKTUBHOCTU MHBECTULMOHHOTO
npoekTa.

HayuaTtcs npoBoAWTb OLIEHKY YCTOMUMBOCTU (DMHAHCOBbBIX NOKa3aTesiel C UCNOJIb30BaHMEM MEeTOAa aHann3a YyBCTBUTENbHOCTH
pesynbTaToB (PMHAHCOBbIX MPOrHO30B K MU3MEHEHUIO BCEX AaHHbIX U AOMYLLEHWUIA, UCMOSb30BaHHbIX B (PMHAHCOBON MOoaenu.

e HayuaTcsi KoppeKkTMpoBaTb GUHAHCOBYIO MOAENb B 3aBUCUMOCTU OT NOTPE6GHOCTEN, NPOBEPATb MO eSIb Ha KOPPEKTHOCTD,
NpoBOAMTb BepUdUKaL o GMHAHCOBON MOAENM, 03HAKOMSATCS C PaCNpOCTPaHEeHHbIMU oLIMbKamMu Npu hopMUpoBaHUN
(bMHaHCOBbIX Mo enen.

PaccMOTpAT 0CO6EHHOCTH NOCTPOEHUA BUHAHCOBOW MOLENU ANS HauMHatoLLero 6u3Heca (MLHBECTULMOHHOMO NPOeKTa) U
JeicTBytoLLero 6usHeca.

o O3HaKoMATCA ¢ TpeboBaHNAMU GUHAHCOBbLIX OpPraHW3auuii K GMHaHCOBbIM MOAENSAM, NPEAOCTaBISEMbIM B paMKax 3asiBKU Ha
(puHaHcupoBaHuWe npoekTa / 6M3Heca.

3TO MeponpuATMEe MOXHO 3aKa3aTb B KOPNopaTMBHOM opmaTe (06yYeHne COTPYAHUKOB OGHOM KOMMNaHuK).

[TporpamMma o6y4yeHus

AeHb-1.

KauecTBeHHOe 6M3Hec-NnaHMpoBaHUe— OCHOBA AJiA NOCTPoeHus addeKTMBHON puHaHCcoBOM Mogenu. Tpe6oBaHusa K-pasaenam 6usHec-
nnaHa npoekTa.

e OnucaHue npoekTa.

¢ AHanus pbiHKa NpoekTa.

o OpraHn3aunoHHbIN NaH NpoekTa.

e [1naH npogaxk n-ctpaternss MapKeTuHra.

e [1naH nponsBoACTBa.

AHanus pecypcos.

MnaH ¢hmHaHCUpoBaHusl.

BrogykeT LOXOA0B N-pacxooB.

o OLleHKa pUCKOB MpoekTa.

Bepudukauus 6usHec-mofenu NpoekTa c-Lenbio n3beraHus pucka.

OCHOBHbIe TpeGOBaHMH K'(bVIHaHCOBOﬁ Mojenu nu-gonyuw,eHua dmuaucosoﬁ mMopenu. npOFHO3MpOBaHVIe UCXOAHDbIX AaHHbIX.

o OCHOBHble Tpe6oBaHMA K-hDUHAHCOBOW MoAeNH, NpeabsBnseMble PUHAHCOBbIMU opraHu3auusamu. Mpumepbl hUMHAHCOBbIX Moaenei.

o CpoOK XM3HM NpoekTa. OnpeaeneHve AaMTeNbHOCTU NPOrHO3HOMO U-MOCTNPOrHO3HOro Nepuoaa.

e [1pOrHO3 MakKpoO3IKOHOMMYECKUX NoKa3aTenen. Bbibop peneBaHTHbIX UCTOYHUKOB MHDOPMaLK.

e [1pOrHo3 KanuTanbHbIX BOXEHUN.

e [IporHo3 o6bemMa npoaax, o6bemMa NPon3BOACTBA U-MHbIX KONIMYECTBEHHbIX (haKTOPOB, ONpeeNsitoLLmMX BbIPYYKY.

e [porHo3 LieH/TapudoB Ha-rTOTOBY NPOAYKLNIO/YCIYIU.

e [MporHo3 pacxonoB. [MporHo3 HOpMbI pacxofa pecypcoB Ha-eAMHULY Bbinycka. lNporHo3 LeH Ha-0CHOBHOE Cbipbe U-MaTepuansbl
W-ApYrux 3aTpat, COCTaB/SAOLWMUX 3HAYUTENbHYIO A0JTH0 B-CE6eCTOMMOCTH, MPOrHO3 UHbIX MEPEMEeHHbIX 3aTparT. [lporHos 3aTpar
Ha-nepcoHan. [porHo3 yCnoBHO-NOCTOAHHbIX 3aTpar.

e YCnoBusi pacyeToB C-KOHTpareHTamum.

e PacyeT noTpe6HOCTM B-060POTHOM KanuTtase u-onpefeneHme UCTOYHUMKOB hUHAHCUPOBaHUS O60POTHBIX CPEACTB.

e Hanorosble NpeAnoCbINKy.

o [peanocbUIKM No-y4eTHOM NonuTuke (MoNUTUKa No-aMOPTU3aLIMK, MPU3HAHMUIO BbIPYYKH).

e [IporHo3Has cCTpyKTypa GMHaHCMPOBaHUSA, yCNOBUSI MO-3aeMHOMY (DVMHAHCUMPOBAHWIO.

o NHble ucxofHble faHHble n-NpeanocbliKM ANA OTpacau U-npoekTa.

OeHb2.
MpakTukym BExcel: MocTpoeHue puHaHcoBoit Mopenu. dopmupoBaHue NPOrHO3HON (PUHAHCOBON OTYETHOCTM.

o GopmaT O0TYETHbIX HOPM NPOrHO3HOW GUHAHCOBOM OTYETHOCTU. Tpe6oBaHUs K-TPOrHO3HON BUHAHCOBOW OTYETHOCTMU.
o DopMMpOBaHME MPOrHO3HOIO OTYETa O-ABUXEHUN JEHEXHbIX CPEACTB.

CTpaHuua: 2 us 4



(dopMMpoBaHMe NPOrHO3HOro oTYeTa 0-PUHAHCOBBIX peadynbTaTtax,

dopMupoBaHmMe NPOrHO3HOro 6anaHca.

OueHka 6anaHca OCHOBHbIX CPeACTB U-060POTHbIX CPEACTB, paCYeTOB MO-HaNoram.

PacyeT nokasartenein 4na NpoBEpPKU LOCTOBEPHOCTH NPOrHO3HOM OTYETHOCTU. BKNtoyeHne B-HMHAHCOBYIO MOAENb BO3MOXHOCTH
NpPOBEPKW OCHOBHbIX JaHHbIX/pacyeTHbIX NokasaTenen.

JAeHb-3.

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

BbI60Op CTaBKM AMCKOHTUPOBAHNA A5 OLLeHKN 3P dEKTUBHOCTU MHBECTULMOHHONO MPOeKTa.

PacyeT TepMuHanbHoOM CTOMMOCTM NpoekTa-/ 6uaHeca.

PacueT nokasaTenei UHBECTULMOHHOW NPUBIEKATENbHOCTM NO-NPOEKTY: YMCTas NpUBeAeHHas cToumMocTb npoekTa (NPVproject),
JAUCKOHTUPOBAaHHbI Nepuog okynaemocTy npoekta (DPBPproject); BHyTpeHHsIs HOpMa AOXOAHOCTM AJIA BCEX YHAaCTHUKOB NPOEKTa
(IRRproject) U-BHYTPEHHSASt HOpMa AOXOAHOCTU ANA co6CTBEHHMKOB (IRRequity). YMCTbIN AUCKOHTUPOBAHHbIN GHOIXETHbIR 3 dheKkT
npoekTa. CoumanbHble atheKTbl OT-peanmsaLmm npoekTa.

PacyeT puHaHCOBbIX NoKasaTenen: KOIPPULMEHT NOKPLITUSA BbiMaT NO-06CNyXUBaHWIO J0JIra CBO60AHBIMU fEHEXHBIMW MOTOKaMM
(Debt Service Coverage Ratio, DSCR), nokasatenu o6cnyxuBaHusi (MTOKpbITUS) Aora: KOIPOULMEHT NOKPbITUS NPOLEHTHbIX BbINAAT
(Interest Coverage Ratio, EBIT/npoueHTbl), KOahbULMEHT NOKPLITASA J0ra AEHEXHbIMU MOTOKAMW, [OCTYNHbIMY /15 06CNy>XUBaHUSA
fonra, B-nepuog po-norawenus gonra (Loan Life Coverage Ratio, LLCR); nokasaTenu fonroBow HarpysKu: Aonr/Co6CTBEHHbIW KanuTan,
nonr/EBITDA, nonr/CFADS; noka3aTenb Tekyllein nmkeuaHocTH (Current Ratio), 6bicTpoit nuksuaHocTu (Quick Ratio); nokasaTtenu
peHTabeNibHOCTU: peHTabenbHoCcTb akTuBoB (ROA), peHTabenbHocTb npogax (ROS), peHTabenbHoCTb co6¢cTBEHHOro KanuTana (ROE),
peHTabenbHoCTb HBeCTULMIA (KanuTana) (ROCE); nokasaTenim 060payvMBaeMocTyi: 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 npefcTaBieHNA N-MHTEPNpeTaLmns paccYMTaHHbIX PUHAHCOBbIX MOKasaTesel N-nokKasaTesieil NUHBECTULIMOHHOM
npuBneKaTenbHOCTU MPOeKTa.

OueHka pUCKoOB CbMHaHCOBOﬁ MojAesiu: aHa/In3 YyBCTBUTEJIbHOCTU U-OLLEHKa CLeHapueB.

SWOT-aHan13 MHBECTULMOHHOIO NpoeKTa/6nsHeca. BoigeneHune kntoyeBbix pUckoB. OLeHKa pUCKOB.

OueHka 3 (HeKTUBHOCTMU NPOEKTOB C-y4ETOM PUCKOB.

AHanus 4yBCTBUTENIbHOCTM pe3ybTaToB (PMHAHCOBbIX NMPOrHO30B K-U3MEHEHWIO BCEX AaHHbIX U-AOMYLLEHWIA, UCMOJIb30BaHHbIX
B-bMHaHCOBON MoAenu.

dopmupoBaHune pUHaHCOBOW MOAENV C-TIPUMEHEHNEM CLieHapHOro MmetoAa. OueHka ahheKTMBHOCTHN NPoeKTa B-MeTOAe CLieHapueB.

[lpenogaBaTenu

BOXXEBOJIbHAA 304 AHaToNIbeBHa

KaHamnaaTt aKOHOMUYECKMX HayK, 9KCNepT-NpakTuK B chepe BHYTPUGUPMEHHOTO GUHAHCOBOTO YNPaBeHNUs U MHBECTULIMIA.

Cdepa npopeccmoHanbHbIX MHTEPECOB:

BHyTpndmpMeHHoe prHaHCOBOE ynpaBfieHne.

AHann3 pMHaHCOBO-XO3ANCTBEHHOW AeATeNbHOCTH.

MHBECTULIMOHHDbIN aHanuns.

TakTuuyeckoe nnaHvpoBaHue (61o4KETUPOBaHNE, pa3paboTka 6U3HEC-MNaHOB, TEXHUKO-9KOHOMUYECKMX 060CHOBaHUM, (GDMHAHCOBbIX
Mozenen).

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

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

OueHka 1 ynpasnieHne pUHaHCOBO-9KOHOMUYECKMMU PUCKAMMU.

YnpaBneHne MHBECTULMOHHbIMU NPOEKTaMM.

OnTuMmM3auna GUHaHCOBbIX peLleHni Npyu GOpMUPOBAHUM UCTOYHUKOB DMHAHCUPOBAHUSA.

[MocTaHOBKa CMCTEMbI YIpaBieHYeCcKoro yyera.

OnbIT paboTbl:

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

2009-2019 rr. — doHA pa3BuTUS NpeanpvHUMaTenbcTBa Pecny6iuky Caxa (IkyTus), 3aMecTUTeNlb HauyanbHWKa oTAena aHanumsa,
KOHTPOJIS U MOHUTOPWUHIA, GPUHAHCOBbLIN aHanuTUK — ¢ 2014 roaa.

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

CtpaHuuya: 3us 4
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e 2003-2007 rr. — Hay4yHo-uccnefnoBaTenbCkuin UHCTUTYT «AKyTHUMNpoanmas» AK «<AJTIPOCA», MHXeHep nabopaTopum 3KOHOMUYECKOTO
aHanusa.

¢ 2001-2002 rr. — YnpaBneHue MeHcnoHHoro dpoHaa Poccuiickoin Gefepauum no pecnybnvke Caxa (AKyTus), BeayLumii crneumanmct.

e 2000—-2001 rr. — AAKYTCKWUI LLEHTP HAaY4YHO-TEXHWUYECKOM UHPOPMALMK, IKOHOMMUCT.

O6pasoBaHue:

e 2016 1. — Open Hearts Language Academy (CLLA), nporpamma nogrotoBku «One to One course studies in OHLA».

e 2013 r. — University of Nice Sophia Antipolis (bpaHuus), nporpamMma noarotoBku «Stage d’ete de I'Institut superieur d’economie et de
Menegement».

e 2009 r. — TUXOOKEaHCKUI rocyapCTBEHHbIV YHUBEPCUTET, KaHAMAAT 9KOHOMUYECKMX HayK, SKOHOMUKA U yrpaB/ieHWe HapoAHbIM
X03AMCTBOM (NMPOMBILLIIEHHOCTD).

e 2000 r. — CeBepo-BocTouHbin hepepanbHblii yHuBepcuteT uMeHn M. K. AMMOCOBa, MMpPOBasi SKOHOMMKaA.

3ABOAWMNHA Anna ButanbeBHa

KaHganpaT aKOHOMUYECKUX HayK, CepTUULMPOBaHHbIV permoHanbHbln MeHeaxep BIB. PO, koHcynbTaHT B cdepe ynpaBneHus
MHBECTULMOHHbBIMY NPOEKTaMu, MHBECTULIMOHHOIO aHanu3a, busHec-naaHMpoBaHus, GUHaAHCOBOro aHann3a, OLEeHKN CTOMMOCTH
6usHeca.

Cdepa npoeccmoHanbHbIX MHTEPECOB:

YnpaBneHne MHBECTULIMOHHbIMU NPOEKTaMu, WHBECTULMOHHbIN aHanms, 6VI3H€C-I'U'IaHI/IpOBaHVIe, d)I/IHaHCOBbIIZ aHann3 neAaATesIbHOCTU
KOMMaHuK, oleHKa CTOMMOCTHU 6U3Heca, MHBECTULMOHHbIN U CbVIHaHCOBbIIZ KOHCYNbTaHT, OGU3HEC-KOHCANTUHT, CbVIHaHCOBbIVI UHXUHUPWHT,
NOCTPOEHUEe CUCTEMDI 6PO)J,)K€TVIpOBaHVIﬂ KOMMNaHUK, NOAroToBKa 3afABOK Ha nony4yeHune 6LOAXKETHOTO, KpeauTHoro d)VIHaHCVIpOBaHVIﬂ
WHBECTULIMOHHDBIX MPOEKTOB, Ha NoJiydeHne Mep noanep>XXKu rocyaapCTtBeHHbIX UHCTUTYTOB Pa3BUTUA.

O6pa3oBaHue:

KaHaupaT akoHoMu4yeckux Hayk (CaHkT-MeTepbyprckas rocyjlapcTBEHHas MHXeHepHo-aKoHoMUYeckas akagemus (MHXIKOH).
CepTuduuMpoBaHHbI pernoHanbHbl MeHeaxep BOB.PO.

MockoBckas Wwkona ynpasneHns CKoNKoBO.

Mporpamma «OueHKa cToMMOCTH NpeanpusaT1s (6usHeca)» (CaHkT-MeTep6yprekuil rocyAapCTBEHHbIN SKOHOMUYECKUIA YHUBEPCUTET).
CTaxxupoBka B YHuBepcuTeTe FoTnaHga (Lseuus).

OnbIT paboTbl:

KoHcanTuHroBas KoMnaHus «AreHTCTBO MHBECTULMOHHOIO Y MHAHCOBOIO KOHCANTUHIra», AUPEKTOP.
FOAY «AreHTCTBO pa3BUTHUA HoBropoackoi o6nactu», AUPEKTop.
HoBropoackum rocyaapCTBeHHbIN yHUBepCcUTET UM. f. Myaporo, AoUeHT, fieKaH.

CtpaHuua: 4 us 4
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