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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.

Jata nposepeHus: 2 -5 utona 2024 ¢ 10:00 go 17:30
ApTukyn: Cl111768

Bupa o6yuenus: Kypc nosbileHns kBanmpmkalmm
®dopmart obyueHuss: OHNaiH-TpaHCAsAUMS

Cpok obyyeHus: 4 fHA

MpopomkuTenbHocTb obyyeHus: 324aca
CtoumocTb yuyacTtus: 50 200 pyo6.

[ins y4acTHUKOB NpelyCMOTPEHO:

MeToguueckui matepuarn.

JI0OKyMeHT no oKoH4YaHuU obyyeHus: o ntoram obyyeHus cnyliaTenu, yCnewHo NpoLleLlne UTOroByto aTTecTaLuto No NporpaMme
obyyeHus, nosy4yaroT Y L0CTOBEpPEHNE O NOBbILLEHWUN KBanubukauum B o6beMe 32 Yacos (B COOTBETCTBUM C JIMLIEH3UE Ha NpaBo
BefleHVsi 06pa3oBaTesibHON AeATeNbHOCTH, BblAaHHOK [enapTaMeHToOM 06pa3oBaHusi M Hayku ropoga Mocksbl).

Ilna koro npegHasHa4veH

PykoBoguTenei GUHAHCOBBIX CNYXK6, GUHAHCOBbIX AMPEKTOPOB, GUHAHCOBBIX U MHBECTULMOHHbIX aHANUTUKOB, CNeLManmMcToB no
(hMHaHCOBOMY aHannay, pyKoBoauTesei MHBECTULIMOHHbIX NMPOEKTOB, CNeLManncToB Mo paboTe C MHBECTULMOHHbIMU NPOEKTaMMU,
3KOHOMMCTOB, NPUHUMAIOLLUX yyacTue B HGOpMUPOBAHUM HUHAHCOBbIX MOAESEN, 3asiBOK Ha UHAHCUPOBaHWE MHBECTULIMOHHbIX
npoekToB / 6U3Heca.

PesynbTaT 06y4YeHus

Bpe3synbTaTe 06y4YeHus cnyluiaTenu:

¢ HayuyatcsadopMnpoBaTb UCXOAHbIE faHHbIE U JOMYLEHWS AN1A NOCTPOeHMs PUHAHCOBON MoAenun,AenaTtb MakpoO3KOHOMUYECKHe
NPOrHO3bl, UCMOMb3YA pefieBaHTHbIe NCTOYHMKM MH(OPMaLMW.

e HanpakTtuke paspaboTatoT OCHOBHbIE COCTaBASIOLME AEHEXKHDBIX MOTOKOB OT ONepaLMOHHON,MHBECTULIMOHHOM U (UHAHCOBOM
[eATeNIbHOCTN Ha OCHOBE NMPOrHO30B BbIPYYKM,CE6€CTONMOCTH, KOMMEPYECKHX, YNIPaBIEHYECKNX PACX0A0B, KanuTaabHbIX
BJIOXKEHWIA,060POTHbIX CPEACTB, 3a€MHbIX CPEACTB U Mp.

o HayyaTcscTpouTb CBOBOAHDBIV fEHEXHbIV NOTOK Ha cO6CTBEHHbIN kanuTan (FCFE, Free Cash Flow to Equity) u
CBO60HbINAEHEXHDbIA NOTOK Ans kKoMmnaHuu (FCFF, Free Cash Flow to the Firm).

e HayuyaTcsinporHo3upoBaTb OCHOBHble HOpMbl HPUHAHCOBOW OTYETHOCTM: MPOTrHO3HbIN 6anaHC,MPOrHO3HbIM OTYET O (PUHAHCOBbIX
pesynbTaTax, NPOrHO3HbIN OTYET O ABMKXEHUN AEHEXHbIXCPEACTB.

CtpaHuua: 113 3


http://www.finkont.ru

e Ha npvMepekeiica paccumTatoT PUHAHCOBbIE NMOKa3aTeNu Kak A1 MHBECTULMOHHOIO NMPOeKTa, Tak nast 6u3Heca B LiesIoM.

e Ha npumepekeiica paccumTatoT nokasaTesniv coumasnbHON, 6I0IKETHOM U KOMMepyeckon 3 (HeKTUBHOCTUMHBECTULMOHHOIO
npoekTa.

e HayuyaTcAnpoBoAUTb OLIEHKY YCTONYMBOCTU DMHAHCOBbIX NOKasaTenei ¢ UCNob30BaHMEM MeTOAaaHanM3a YyBCTBUTEIbHOCTH
pe3ynbTaToB MHAHCOBbIX MPOrHO30B K U3MEHEHUIO BCEXAaHHbIX U JOMNYLUEHWI, UICNONIb30BaHHbIX B UHAHCOBOM MOAENM.

e HayyaTcsikoppeKkTupoBaTb (MHAHCOBYHO MOJesNlb B 3aBUCUMOCTU OT NOTPeBHOCTEW, MPOBEPSATbMOeNb Ha KOPPEKTHOCTD,
npoBoauTb Bepudukaumo GMHaHCOBON MOAENMN, 03HAKOMATCS CPacnpOCTPaHEHHbIMU OLLIMOKaMK npu GopMUpOBaHUN
(VHaHCOBbIX MOofesnen.

e PaccMoTpATOCO6EHHOCTM NMOCTPOEHUS PUHAHCOBOM MOAENM ANsi HaUMHatowWwero 6u3Heca(MHBECTULMOHHOMO MPOEKTA) U
OeNCTBYOLLEro 6U3Heca.

e O3HaKoMATCAIC Tpe6oBaHMSAMU DUHAHCOBbLIX OpraHM3aumii K GMHaHCOBbIM MOAeNsM, MpeaocTaB/isieMbiM BpaMKax 3asiBKU Ha
(rHaHcupoBaHMe npoekTa / 6u3Heca.

3TO MeponpuATMe MOXHO 3aKasaTb B KOpMopaTMBHOM opmaTe (06yyeHne COTPYAHUKOB OAHOM KOMMNaHuu).

[TlporpamMmma oby4yeHus

AeHb-1.

KauecTBeHHOe 6U3Hec-n1aHUpoBaHUe— OCHOBa AN NocTpoeHus 3¢ PpeKTUBHOIN puHaHcoBOM Mogenn. TpeboBaHusa K-pasgenam 6usHec-
nnaHa npoekTa.

e OnucaHue npoekra.

e AHanus pbiHKa nNpoekTa.

o OpraHusaLMOHHbIN MNJ1aH NpoekTa.

e [lnaH npofax u-ctpaTernsi MapkeTuHra.

« [lnaH npousBoAcTBa.

e AHanus pecypcos.

e [naH puHaHCUpoBaHus.

o BloXeT JOXOA0B U-pPacXofoB.

o OLleHKa pUCKOB MpoekKTa.

o Bepudukauus 6usHec-Mmofenu NpoekTa c-Lenbto naberaHns pucka.

OCHOBHble Tpe6oBaHMA K-pMHAHCOBO Mofienu u-ponyuieHus puHaHcoBoit Mogenu. MporHo3upoBaHue UCXOAHBIX AAHHbIX.

o OcHOBHble Tpe6oBaHUs K-HOUMHAHCOBO MOLENU, NpeabsiBNisieMble GUHAHCOBbIMY OpraHu3auusMu. NMprMepbl GUHAHCOBbLIX MOAENEil.

o CpoK XM3HU npoekTa. OnpeaeneHvne AAnTENbHOCTU NPOrHO3HOMO U-NOCTMNPOrHO3HOro NepuoAa.

e [IpOrHO3 MakpoO3KOHOMUYECKUX NMoKasaTenei. Bbi6op peneBaHTHbIX UCTOYHUKOB MHGOPMaLIMW.

o MpoOrHo3 KanuTasnbHbIX BIOXEHWUN.

o [porHo3 o6bemMa npoaax, o6bemMa NPoU3BOACTBA U-MHbIX KONIMYECTBEHHbIX (haKTOPOB, OnpeensitoLLmMX BbIpyyKy.

e [1pOrHo3 LieH/TapudoB Ha-rTOTOBYO NPOAYKLNIO/YCITYIU.

¢ porHo3 pacxofoB. [porHo3 HopMbl pacxoAa PecypcoB Ha-eAWHULY BbinycKa. MporHos LeH Ha-0OCHOBHOE Cbipbe U-MaTepuarbl
W-ApYrux 3aTpaT, COCTaBMSAOLWMNX 3HAYUTENbHYIO A0S0 B-CE6ECTOMMOCTH, NPOrHO3 UHbIX NepeMeHHbIx 3aTpaT. [porHos s3aTpar
Ha-nepcoHarn. NporHo3 ycroBHO-NOCTOSIHHbIX 3aTparT.

e YCNOBUA pacyeToB C-KOHTpareHTamu.

e PacyeT notpe6HOCTM B-060POTHOM KanuTtase u-onpegeneHme UCTOYHMKOB UHAHCUPOBaHUSA 060POTHBIX CPEACTB.

e HanoroBble NpeAnoCbIiKM.

o peAnocbIfKK No-y4eTHOW NonuTrKe (MOUTMKA NO-aMOPTU3aLIMK, MPUSHAHUIO BbIPYYKM).

o [TporHo3Hast CTpyKTypa GUHAHCMPOBaHUS, YCNOBUS MO-3aeMHOMY (DPMHAHCUMPOBAHMIO.

e WHble NCXofHble AaHHble U-NPeANoCbUTKY Asi OTPACc/u U-NIPOeKTa.

JAeHb-2.
MpakTukym BExcel: MocTpoeHue dmHaHcoBoit Mogenu. dopmMupoBaHue NPOrHO3HOM (PUHAHCOBOW OTYETHOCTM.

o GopmaT oTYeTHbIX POPM MPOrHO3HON PUHAHCOBOMN OTHETHOCTU. TpeboBaHWSA K-NPOrHO3HOW GUHAHCOBOW OTYETHOCTY.
e dopMuMpoBaHMe MPOrHO3HOro O0TYETA O-ABUXEHUN AEHEXHBIX CPEACTB.

o GopMupoBaHMe NPOrHO3HOro oTYeTa 0-QMHAHCOBLIX pe3dyfbTaTax,

o PopMupoBaHMe NPOrHO3HOro 6anaHca.

o OueHKa 6anaHca OCHOBHbIX CPeCTB M-060POTHbIX CPEACTB, PaCYETOB NO-HaNoraMm.
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e Pacuet nokasaTenei ons NpOBEPKU JOCTOBEPHOCTM NMPOrHO3HOW OTYETHOCTU. BKtoueHne B-PUHAHCOBYIO MOAENb BO3SMOXHOCTHU
NPOBEPKU OCHOBHbIX AaHHbIX/pacyeTHbIX NokasaTenen.

JAeHb-3.
PacueT ¢pMHaHCOBbIX NOKa3aTesei n-oLeHKa MHBECTULMOHHOW NpUBNEKaTeNbHOCTH NPoeKTa/ 6usHeca.

e Bbi6Op CTaBKM AUCKOHTUPOBAHUSA AN OLeHKN 3 HEKTUBHOCTM MHBECTULIMOHHOIO NPOEKTa.

e PacyeT TepMHUHaNbHON CTOMMOCTM NPOeKTa-/ 6U3Heca.

o PacueT nokasaTenei MHBECTULMOHHOW NPUB/IEKATENbHOCTM MO-NPOEKTY: YMCTas NpuBeAeHHas cToumocTb npoekta (NPVproject),
[AMCKOHTUPOBAHHbI Nepuof okynaemocTv npoekta (DPBPproject); BHyTpeHHAA HOpMa JOXOAHOCTU AJ1A BCeX y4aCTHUMKOB NpoeKTa
(IRRproject) n-BHYTpEHHSAsi HOpMa AOXOAHOCTU ANA co6CTBEHHMKOB (IRRequity). YMCTbIN AUCKOHTUPOBAHHbIN GHOAXETHbIR 3 dheKT
npoekTa. CoumanbHble atdeKTbl OT-peanmsaLmm npoekTa.

e PacyeT mMHaHCOBbIX Nokasartesnein: Ko3addULMEHT NOKPbITUA BbIMAAT MNO-06C/Y)XXMBaHUIO f0NIra CBOGOAHBIMU AEHEXHbBIMU MOTOKaMM
(Debt Service Coverage Ratio, DSCR), nokasatenu o6cnyxvBaHus (MoKpbiTUa) fonra: KoaddULUUEHT NOKPbITUA MPOLEHTHbIX BbINAaT
(Interest Coverage Ratio, EBIT/npoueHTbl), KOahbULMEHT MOKPLITASA J0ra AEHEXHbIMU MOTOKAMW, [OCTYNHbIMY 15 06CNy>XUBaHUSA
Jonra, B-nepuog fo-norawenus aonra (Loan Life Coverage Ratio, LLCR); nokasaTenin A0NroBOV Harpy3Kku: LOJIT/COBCTBEHHbI KanuTan,
nonr/EBITDA, nonr/CFADS; noka3aTenb Tekyllei nmkeuaHocTH (Current Ratio), 6bicTpoit nuksuaHocTu (Quick Ratio); nokasaTtenu
peHTabeNbHOCTU: peHTabenbHoCcTb akTMBoB (ROA), peHTabenbHocTb npoaax (ROS), peHTabenbHoCTb co6¢cTBeHHOro KanuTana (ROE),
peHTabenbHocTb MHBecTULMI (kanuTana) (ROCE); nokasaTenim 060payvBaeMocTy: 060paunBaeMoCcTb JeGUTOPCKON 3aA0/HKEHHOCTH,
060paunMBaeMoCTb KpeAMTOPCKOM 3aZJ0/1XEHHOCTH, 060payMBaeMoCTb 3arnacoB; NpoYmne nokasatenu Nnokpbltus gonra: PLCR (Project
Life Coverage Ratio), RLCR (Reserve Life Coverage Ratio).

o QPopmaT npefcTaBieHUs U-UHTEPMNPETALIMA pacCUMTaHHbIX GUHAHCOBbIX NOKa3aTenen U-nokasaTenein MHBECTULVNOHHOM
npuBneKaTeNbHOCTH NPOeKTa.

OueHka pUckoe dmuaucosoﬁ MojAesin: aHa/In3 YyBCTBUTEJIbHOCTU U-OLLEHKa CLieHapueB.

o SWOT-aHann3 MHBECTULIMOHHOIO NpoekTa/6uaHeca. BoieneHune KnoyeBbix pUckoB. OLeHKa pUCKOB.

OueHka 3 PEKTUBHOCTU MPOEKTOB C-y4ETOM PUCKOB.

e AHanns YyBCTBUTENIbHOCTU Pe3yNbTaToB GMHAHCOBbIX MPOrHO30B K-M3MEHEHUIO BCEX AaHHbIX U-AOMYLLEHWUIA, UCMOb30BaHHbIX
B-bMHaHCOBON Moaenu.

o ®opMuMpoBaHNe PUHAHCOBOM MOLENMN C-TPUMEHEHNEM CLieHapHOro Metoga. OueHka ahPeKTUBHOCTU NPOeKTa B-METOAE CLieHapUeEB.

[lpenogaBaTenu

3ABOWMNHA Anna ButanbeBHa

KaHanpaT 3KOHOMUYECKUX HayK, CepTUDULMPOBAHHbIV permoHanbHblit MeHemxkep BOB. PO, KoOHCynbTaHT B cdhepe ynpaBieHus
MHBECTULMOHHbIMU NPOEKTaMU, UHBECTULIMOHHOIO aHanu3a, 6U3Hec-nnaHMpoBaHus, GUHaHCOBOro aHannsa, oLeHKN CTOMMOCTH
6usHeca.

Cdepa npoceccuoHanbHbIX UHTEPECOB:

anaBneHme WHBECTULMOHHbIMU NPOEKTaMU, WHBECTULMOHHbIN aHanms, 6VI3HeC'I'IﬂaHVIDOBaHVIe, d)VIHaHCOBbIVI aHanuns aeATesIbHOCTHU
KOMMaHuK, oLeHKa CTOMMOCTUN BU3HeCa, UHBECTULMOHHDBIN U d)VIHaHCOBbIVI KOHCY/NbTaHT, OGU3HEC-KOHCANTUHT, d)VIHaHCOBbIIZ WHXXWUHUPWHT,
NOoCTpOEeHNe CUCTEMDI 6POA)KETVIpOBaHVIF| KOMMNaHUK, NnoAroToBKa 3afdBOK Ha nony4vyeHue 6|'0,D,)KeTHOF0, KpeauTHoro d)l/lHaHCI/IpOBaHMﬂ
WHBECTULMOHHbIX MPOEKTOB, Ha NoslydeHne Mep nogaep>XXKn rocyaapCTBeHHbIX MHCTUTYTOB Pa3BUTUA.

O6pasoBaHue:

KaHgupat skoHoMuyeckux Hayk (CaHkT-MeTepbyprckas rocyjapcTBEHHAst UHXEHepHO-aKoHOMUYeckas akagemus (MHXOKOH).
CepTudUUMPOBaHHbIV pernoHanbHbli MeHeaxep BOB.PO.

MockoBsckas LKosna ynpasneHuss CKOJIKOBO.

Mporpamma «OLeHKa CTOUMOCTU NpeanpuaTus (6usHeca)» (CaHKT-NeTep6yprckuii rocyapCTBEHHbIN SKOHOMUYECKUI YHUBEPCUTET).
CrtaxupoBka B YHuBepcuteTe FotnaHaa (LLseums).

OnbIT paboTbli:

KoHcanTuHroas KkoMnaHus «AreHTCTBO MHBECTULMOHHOIO U HMHAHCOBOIO KOHCaNTUHIa», AUPEKTOP.
TOAY «AreHTCTBO pa3BuTUa HOBropoackomn 06nactuy, ANPEKTOP.
HoBropopackuit rocyaapcTBeHHbIN yHUBepcUTeT M. A. Myaporo, AOLEHT, fieKaH.
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