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duHaHcoBoe MoaennpoeaHmne U oueHka MHBECTULIMOHHDbIX
NMPOEKTOB

B pamkax Kypca paccMaTpuBatoTCsi BCe acrneKTbl MOCTPOeHNs UHAHCOBOW Moaenu 6usHeca/ MHBECTULIMOHHOIO NpoekTa oT
MaKpO3KOHOMMYECKUX MPOrHO30B 10 MOCTPOEHNS NMPOrHO3HbIX GOpM 6anaHca u oT4eTa O PUHAHCOBbIX pesynbTaTax, Ha NpaKkTuKe
n3y4yaroTca noaxobl K nposeAeHUI0 CTpecc-aHann3a YyBCTBUTEJIbHOCTU pe3yibTaToB d)VIHaHCOBbIX NPOrHo30B K U3BMEHEHUIO BCEX
JaHHbIX W JOMYLLEHWIA, MICMONb30BaHHbIX B (PMHaHCOBO MoAenn. B npouecce obyyeHns cayliatenm paboTaoT C peasibHbIMU
Kercamu, paspabaTbiBatoT UHaAHCOBYIO Mofesb B popmaTe Excel, ocyLiecTBAOT pacyeT Bcex prMHaHCOBbIX NoKa3aTesnel 1
nokasatenei apdeKTUBHOCTU 6U3Heca/NpoeKTa.

Jata npoBegenus: 10 - 13 Hoss6ps 2026 ¢ 10:00 go 17:30
ApTukyn: C114079

Bup, 06yuenus: Kypc noBbilleHus KBanmdukaumm
dopmart obyyeHus: [IHeBHOW

CpoK 06yyeHus: 4 fHs

MpopomkuTenbHoCcTb 06yyeHus: 32yaca

MecTo npoBepeHusi: . CaHkT-MeTepbypr, JIMroBckuii npocnekT, 266¢1, BusHec LieHTp Mpembep Jvra (3 ovepefb), 4 aTax, Us nudTa
HanpaBo. CTaHuun MeTpo «MOCKOBCKME BOPOTa», « TEXHONOrMYECKUA NHCTUTYT», «OBBOAHbBIN KaHan».

CtoumocTb yuacTus: 57 800 py6.
[Ans y4acTHMKOB NpelyCMOTpPEHO:

MeToanueckuin matepuan, kode-naysbl.

J[IOKYMEeHT Nno oKOHYaHuM 06yyeHuns: o nToram obyyeHus cnyliaTenu, yCnewHo npoLieaLline UTOroByo aTTeCTaLuIo No NporpaMmme
06y4yeHus, MoslyyatoT Y ,0CTOBepeHME O NOBbIWEHUN KBanudukaumm B o6bemMe 32 4acos (B COOTBETCTBUM C NIULIEH3UEN Ha NpaBo
BefeHVs 06pa3oBaTeNibHON AeATeNbHOCTH, BblAaHHOM [enapTaMeHToM 06pasoBaHus U Hayku ropoaa Mocksbl).

Ina Koro npegHasHayeH

PykoBoguTtenein huHaHCOBbIX CYX6, GUHAHCOBbIX AVPEKTOPOB, PUHAHCOBbIX M MHBECTULIMOHHBIX aHaNNTUKOB, CNeLuannucToB no
(hMHaHCOBOMY aHanuay, pykoBoauTesnei MHBECTULIMOHHbIX NPOEKTOB, CNeLManncToB No paboTe C MHBECTULMOHHBIMU NPOEKTaMK,
39KOHOMWCTOB, NMPUHMMAIOLLMX yYacThe B (pPOpMMUPOBaHMM HUHAHCOBbIX MOAENeR, 3aABOK Ha (PMHaHCMPOBaHNE MHBECTULIMOHHbIX
npoekToB / 613Heca.

PesynbTaT 06y4YeHus

B pe3ynbTaTe 06yyeHus crywiaTenu:

CtpaHuua: 1us 4
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HayuaTtca popmupoBaTb NCXOAHbIE AaHHbIE U AOMNYLLEHMS A1 MOCTPOEHUs GUHAHCOBON MOAENN, fieNaTb MakKpO3KOHOMUYecKue

NPOrHO3bl, UCMOb3YS pefieBaHTHbIe NCTOYHMKM MHBOPMaLMW.

¢ Ha npakTuke pa3paboTatoT OCHOBHbIE COCTaB/IAOLLME [EHEXHbIX MOTOKOB OT OMepaLnoHHOMW, UHBECTULIMOHHOW 1 PUHAHCOBOM
[eATeNIbHOCTM Ha OCHOBE NPOrHO30B BbIPYYKM, CE6ECTOMMOCTU, KOMMEPYECKUX, yNpaB/ieHYeCKUX pacxoAo0B, KanutanbHbiX
BJIOXKEHWI, 06OPOTHbIX CPEACTB, 3aeMHbIX CPEeLCTB U Mp.

o Hayuatcsi cTponTb CBOGOAHDI [EHEXHDBI MOTOK Ha co6cTBEHHbIN KanuTan (FCFE, Free Cash Flow to Equity) u cBo60oaHbIi

LleHeXHbli NoTok Ans koMmnanum (FCFF, Free Cash Flow to the Firm).

HayuaTcs nporHoaupoBaTb OCHOBHble (hOpMbl HPMHAHCOBOW OTYETHOCTW: MPOTHO3HbIN 6anaHc, MPOrHO3HbIN OTHYET O PUHAHCOBbIX

pesynbTaTax, MPOrHO3HbIN OTYET O ABUXKEHUN AEeHEXHbIX CPEeACTB.

¢ Ha npuMmepe keiica paccuntaroT GMHaAHCOBbIE NOKasaTeNn Kak AN MUHBECTULIMOHHOIO NPOeKTa, Tak U Ans 6UusHeca B LieSIOM.

e Ha nprMepe Keiica paccunTaroT nokasaTenu coLuanbHOMW, 6I0XKEeTHOW U KOMMepyYecKol 3 deKTUBHOCTUN MHBECTULMOHHOTO

npoekra.

HayuaTcs npoBOANTb OLEHKY YCTOMYMBOCTM (PUHAHCOBBIX NOKa3aTesiel C UCMoIb30BaHMEM MeTOAa aHannsa YyBCTBUTEIbHOCTH

pe3ynbTaToB PUHAHCOBbLIX MPOrHO30B K M3MEHEHMIO BCEX AaHHbIX U AONYLLEHWUI, UCTONb30BaHHbIX B PUHAHCOBOW MOAENN.

e HayuaTcsi KoppeKTMpoBaTb GUHAHCOBYO MOAENb B 3aBUCUMOCTH OT NOTPEGHOCTE, MPOBEPSATb MOLENb Ha KOPPEKTHOCTD,

npoBOAMTb BepudukaLmnto GUHaHCOBOI MOAEM, O3HAKOMATCH C pacnpoCTPaHeHHbIMM owM6KaMmu npu hopMmMpoBaHun

(MHaHCOBbIX MoAeseN.

PaccMOTpsiT 0CO6EHHOCTH NOCTPOEHUA UHAHCOBOW MOZENU NSl HAUMHatoLLLero 61M3Heca (MLHBECTULMOHHOMO NPOEKTa) U

JecTBytoLlero 6usHeca.

o O3HaKoMATCA ¢ TpeboBaHNAMU GUHAHCOBbLIX OpPraHM3auuii K GMHaHCOBbIM MOAENAM, NPefoCTaBIseMbIM B paMKax 3asiBKU Ha

(dhuHaHcMpoBaHue npoekTa / 6usHeca.

9TO MeponpuaTMe MOXHO 3aKa3aTb B KOpNopaTuBHOM topmaTe (06y4eHne COTPYAHUKOB OfHOM KOMMaHuu).

[TporpamMma oby4yeHus

AeHb-1.

KauecTBeHHOe 6U3Hec-nNaHUpoBaHUe— OCHOBa AnA NnocTpoeHus apPpeKTUBHON puHaHcoBOW Mogenn. TpeboBaHus K-pasgenam 6usHec-
nnaHa nNpoekKTa.

¢ OnucaHue npoekTa.

AHanus pbiHKa NpoeKTa.

OpraH13aLUnoHHbIN rnnaH NpoekTa.

o [1naH npogaxk n-ctpaternss MapKeTuHra.

e [1naH nponsBoacTBa.

e AHanus pecypcos.

e [naH puHaHcHpoBaHMs.

o BrogxeT OXOA0B MU-pacxofos.

e OueHKa pMCKOB NpoekTa.

Bepudukauus 6usHec-moeny npoekTa c-Lenbio n3beraHnus pucka.

OcHoBHble Tpe6oBaHus K-puHaHCOBOI Mogenu u-gonyuieHns GpuHaHcoeoi Mogenu. NMporHosmpoBaHue UCXOAHBIX AaHHbIX.

¢ OcHOBHble Tpe6oBaHuUs K-HOUHAHCOBO MOLENU, NpeabsiBNisieMble GUHAHCOBbIMY OpraHu3auusamu. NMpruMepbl GUHAHCOBbLIX MOAENEil.

o CpOK XXM3HU nNpoekTa. OnpegeneHvne AAnTeNbHOCTU NPOrHO3HOMO U-NOCTNPOrHO3HOro Nepuoaa.

e [IpOrHO3 MakpoO3KOHOMUYECKUX NMoKasaTenei. Bbi6op peneBaHTHbIX UCTOYHUKOB MHGOPMaLIMW.

o MpOrHo3 KanuTasnbHbIX BIOXEHWUN.

¢ [porHo3 o6bema npofax, o6bemMa NPOU3BOACTBA U-NHBIX KOJTMYECTBEHHBIX (DaKTOPOB, ONPEAENSAIOLMNX BbIPYUKY.

e [1poOrHo3 LieH/TapudoB Ha-rTOTOBYO NPOAYKLNIO/YCIYIU.

¢ porHoa pacxofoB. [PorHo3 HopMbl pacxoAa PecypcoB Ha-eAMHULY Bbinycka. MporHos LeH Ha-0OCHOBHOE Cbipbe U-MaTepuarbl
U-Apyrux 3aTpaT, COCTaBMAIOLMX 3HAYNTENbHYIO 40N B-CE6ECTOMMOCTH, MPOrHO3 UHbIX NEPEMEHHbIX 3aTpaT. [porHo3 3aTpat
Ha-nepcoHarn. NporHo3 ycroBHO-NOCTOSIHHbIX 3aTparT.

e YCnoBusa pacyeToB C-KOHTpareHTamu.

e PacuyeT noTpebHOCTN B-OGOPOTHOM KanuTasne u-onpefesieHne UCTOYHNKOB MHaAHCUPOBaHUSA 060POTHbIX CPEACTB.

e HanoroBble NpeAnoCbIiKM.

o peAnocbIfKK No-y4eTHOW nonuTrKe (MONUTMKA NO-aMOPTU3aLIMK, MPUSHAHUIO BbIPYYKM).

e porHo3Hasi cTpykTypa GpuHaHCUPOBaHWs, yCNOBUA No-3aeMHOMY (DMHAHCUMPOBAHMUIO.

e WHble NUCXoLHble AaHHble U-NPeANOCbITKY AN OTPAC/u U-NPOeKTa.

JAeHb-2.

CTpaHuua: 2 us 4



MpakTukym BExcel: MocTpoeHue dpuHaHcoBoit mopenu. dopmupoBaHue NPOrHO3HON (PUHAHCOBOW OTYETHOCTM.

o GopMaT OTYETHbIX HOPM NPOrHO3HOWM GUHAHCOBOM OTYETHOCTU. Tpe6oBaHUs K-TPOrHO3HOM BUHAHCOBOW OTYETHOCTMU.

o DopMMpOBaHME MPOrHO3HOIO OTYETa O-ABUXEHUN [EHEXHbIX CPEACTB.

o GopMUpOBaHME MPOrHO3HOIO OTYETA O-PUHAHCOBbLIX pe3ynbTaTax,

o GopMupoBaHUe NPOrHO3HOro 6anaHca.

o OueHka 6anaHca OCHOBHbIX CPeLCTB M-060POTHbIX CPELCTB, PaCYeTOB MNO-HanoraMm.

o PacueT nokasaTenei Ans NPoBEpKM AOCTOBEPHOCTU NMPOrHO3HOM OTYETHOCTU. BKNtoYeHMe B-pUHAHCOBYIO MOLENb BO3MOXHOCTH
NPOBEPKM OCHOBHbIX AaHHbIX/pacyeTHbIX NoKasaTenen.

JAeHb-3.
PacueT ¢pMHaHCOBbIX Noka3aTenei U-0L,eHKa MHBECTULMOHHOM NpUBNIeKaTeNIbHOCTYU NpoeKTa/ 6u3Heca.

e Bbi6oOp CTaBKM AUCKOHTUPOBAHUSA A5 OLeHKN 3D HEKTUBHOCTU MHBECTULMOHHOIO NPOEKTA.

PacyeT TepMUHaNbHON CTOMMOCTM NpoeKTa-/ 6U3Heca.

e PacueT nokasartenei MHBECTULIMOHHOW NPUBJIEKATENbHOCTM NO-MPOEKTY: YACTasA NpuBeAeHHan cToumocTb npoekta (NPVproject),
ZLMCKOHTUPOBaHHbIiA nepuog okynaemocTu npoekta (DPBPproject); BHyTPeHHsI HOpMa JOXOAHOCTH A BCeX y4aCTHUKOB NpoeKTa
(IRRproject) U-BHYyTPEHHSIA HOPMa JOXOAHOCTU Ans co6¢cTBeHHMKOB (IRRequity). YMCTbI MCKOHTUPOBaHHDBIN GHOAXETHbIN 3 dekT
npoekTa. CoumnanbHble aPheKTbl OT-peannsaLmm NpoekTa.

e PacyeT 1HaHCOBbIX NokasaTtesnein: Ko3ddULMEHT NOKPbLITUA BbIMAAT NO-06CNYXUBaHUIO f0/Ira CBOGOAHBIMU AEHEXHbBIMU MOTOKaMM
(Debt Service Coverage Ratio, DSCR), nokasatenu o6cnyxuBaHusi (MOKpbITUS) Aora: KOaQdULMEHT NOKPbITUS MPOLEHTHbIX BbIMAaT
(Interest Coverage Ratio, EBIT/npoueHTbl), KO3hDULMEHT NOKPLITASA A0Jra AEHEXHbIMU MOTOKAMW, [OCTYNHbIMU 415 06CNy>XKUBaHUA
Zonra, B-nepuop po-norawenus gonra (Loan Life Coverage Ratio, LLCR); nokasaTenu fonroBow HarpysKu: Aonr/Co6CTBEHHbI KanuTan,
[onr/EBITDA, ponr/CFADS; nokasaTenb Tekyllen nukeugHoctu (Current Ratio), 6bicTpoit iukeuaHocTu (Quick Ratio); nokasatenu
peHTabenbHOCTH: peHTabenbHocTb akTMBoB (ROA), peHTabenbHocTb npogax (ROS), peHTabenbHocTb co6cTBEHHOro KanuTana (ROE),
peHTabenbHoCTb MHBecTULMI (kanuTana) (ROCE); nokasatenu o6opaymBaemMocT: 060padnBaeMocTb AeBUTOPCKOMN 3a0JIKEHHOCTH,
060paunMBaeMoCTb KpeAMTOPCKOM 3a[J0MIKEeHHOCTH, 060pauMBaeMoCTb 3arnacoB; NpoYyne nokasatenim Nokpbltua gonra: PLCR (Project
Life Coverage Ratio), RLCR (Reserve Life Coverage Ratio).

o QopmaT npefcTaBieHUs U-UHTEPMPETALIMA pacCUYUTaHHbIX PUHAHCOBbIX NOKa3aTenem U-nokasaTenein MHBECTULNOHHOM
npuBneKaTenbHOCTM MPOeKTa.

AOeHb 4.
OueHKa pucKkoB pMHAHCOBO MOAENMU: aHaNn3 YyBCTBUTENbHOCTU U-OLLeHKa CLieHapueB.

e SWOT-aHanun3 MHBECTULIMOHHOIO NpoekTa/6uaHeca. BoieneHume kKnoyeBbix pUckoB. OLeHKa pUCKOB.

OueHka 3 PEKTUBHOCTU MPOEKTOB C-Y4ETOM PUCKOB.

e AHanus YyBCTBUTENIbHOCTM pe3yibTaToB (UHAHCOBbLIX MPOrHO30B K-U3MEHEHUIO BCEX AaHHbIX U-A0NYLLIEHWIA, UCMONb30BaHHbIX
B-(hMHaHCOBOW Moaenu.

o PopmupoBaHue GpUHaAHCOBON MOLENN C-NTPUMEHEHNEM CLieHapHOro metofa. OueHka ahheKTUBHOCTM NPOEKTa B-MeToAe CLieHapueB.

[lpenogaBaTenu

BOXXEBOJIbHAA 304 AHaToNbeBHa

KaHAamnaaT aKOHOMUYECKUX HayK, aKCNepT-NpakTuK B chepe BHYTPUGUPMEHHOTO GUHAHCOBOTO YNPaB/eHNUs U UHBECTULIWIA.

Cdepa npoeccoHaNbHbIX MHTEPECOB:

BHyTpndmpmMeHHoe prHaHCOBOE ynpaBfieHne.

AHann3 pUHaHCOBO-X03ANCTBEHHOW AEATENBHOCTMU.

MHBECTULMOHHDbIN aHanns.

e TakTuyeckoe nnaHupoBaHue (6rogxeTnpoBaHue, paspaboTka 6U3HeC-NIaHOB, TEXHUKO-9KOHOMUYECKMX 060CHOBaHMI, GUHAHCOBbIX
Mozenen).

o CTpaTternyeckoe nnaHupoBaHue (pa3paboTka MHBECTULMOHHBIX NPOrPaMM, CTPaTErmii, KOHLLENL Mt KOPropaTMBHOIo, OTPac/eBoro u
pernoHanbHOro ypoBHeM).

o OueHKa MHBECTULMOHHOW NpUBIIeKaTeNbHOCTU (MPOEKTa, KOMNaHuWK, 0Tpacsu).

o OueHKa 1 ynpaBneHme GUHaAHCOBO-3KOHOMUYECKUMM PUCKAMMW.

o YnpaBfieHne MHBECTULMOHHbIMWU MPOEKTaMu.

OnTMMu3auusa GUHaHCOBBIX peLleHni Npu GopMUPOBaAHNN UCTOYHUKOB (DUHAHCUPOBAHUS.

e [locTaHOBKa CMCTEMbI YrpaB/ieHYeCcKoro y4yeTa.

OnbIT paboTbl:

CtpaHuuya: 3us 4
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e 2017 r.—H/B — YacTHas npakTnKa, GMHaAHCOBbI KOHCANTUHI (MHBECTULMOHHOE NPOEKTUPOBaHMe, PUHAHCOBOE MOAENIMPOBaHMe,
MocTaHOBKa YrpaBJIeHYECKOro yyeTa, GDMHaAHCOBbI aHanu3 u Ap.), BbinonHuna 6onee 700 NpoeKToB.

e 2009-2019 rr. — doHp pa3BuTUA NpeanpuHuMaTenbcTBa Pecny6nuku Caxa (AkyTus), 3aMecTUTeNb HayanbHUKa OTAENa aHanusa,
KOHTPO/A U MOHUTOPWUHIA, GPUHAHCOBbIN aHanuTuK — ¢ 2014 roaa.

e 2007-2009 rr. — KoMuTET N0 AparoLeHHbIM MeTannam, rnaeHbli cneymanmct GMHaHCOBO-aHaIMTUYECKOr O YNpaB/eHus.

e 2003-2007 rr. — Hay4yHo-1ccnepoBaTenbCKuit UHCTUTYT «AKyTHUUNpoanmMas» AK «AJTIPOCA», MHeHep nabopaTopmm 3KOHOMUYECKOrO
aHanusa.

e 2001-2002 rr. — YnpaBneHue MeHcnoHHOro dpoHaa Poccuiickoi Gepepauum no pecnybnvke Caxa (AKyTus), BeayLumii crneumanuct.

e 2000—-2001 rr. — AKYTCKWUM LEHTP Hay4YHO-TEXHUYECKON UH(OPMaLMK, IKOHOMMUCT.

O6pasoBaHue:

e 2016 r. — Open Hearts Language Academy (CLUA), nporpaMma noarotoeku «One to One course studies in OHLA».

e 2013 r. - University of Nice Sophia Antipolis (bpaHuusi), nporpamma nogrotoeku «Stage d'ete de I'Institut superieur d’economie et de
Menegement».

e 2009 r. — TUXOOKeaHCKWUIA rocyfapCTBEHHbIN YHUBEPCUTET, KaHAMAAT 3KOHOMUYECKUX HayK, SKOHOMMKA 1 yripasieHne Hapo4HbIM
X0351ICTBOM (NMPOMbILLIIEHHOCTD).

e 2000 r. — CeBepo-BocTouHblit hefepanbHbIin yHuBepcUTeT MMeHu M. K. AMMoCOBa, MMpoBasi SKOHOMMKa.

3ABOMNHA Anna ButanbeBHa

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

Cdepa npoeccMoHanbHbIX MHTEPECOB:

anaBneHme WHBECTULMOHHbIMU NPOEKTaMU, WHBECTULMOHHbIN aHanms, 6VI3HeC'I'IﬂaHVIp0BaHVIe, d)VIHaHCOBbIVI aHanuns aeATesIbHOCTHU
KOMMaHuu, oLeHKa CTOMMOCTUN BU3HeCa, UHBECTULMOHHDBIN U d)VIHaHCOBbIVI KOHCY/NbTaHT, OGU3HEC-KOHCANTUHT, d)VIHaHCOBbIIZ WHXXUHUPWHT,
NnoCTpoeHne CUCTeEMbI 6POA)KETVIDOBaHMF| KOMMNaHUK, NnoAroToBKa 3afdBOK Ha nony4vyeHue 6|'0,D,)KeTHOF0, KpeauTHoro d)l/lHaHCI/IpOBaHMﬂ
WHBECTULMOHHbIX MPOEKTOB, Ha NoslydeHne Mep noaaep>XXKn rocyaapCTBeHHbIX MHCTUTYTOB Pa3BUTUA.

0O6pa3oBaHue:

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

MockoBsckas LKosna ynpasneHuss CKONKOBO.

Mporpamma «OLeHKa CTOUMOCTU NpeanpuaTus (6usHeca)» (CaHKT-NeTep6yprckuii rocyapCTBEHHbI SKOHOMUYECKUI YHUBEPCUTET).
CrtaxupoBka B YHuBepcuteTe FotnaHga (LLeeums).

OnbIT paboTbli:

KoHcanTuHroas KoMnaHus «AreHTCTBO MHBECTULMOHHOIO M HMHAHCOBOIO KOHCaNTUHIa», AUPEKTOP.
TOAY «AreHTCTBO pa3BuTUa HOBropoAckomn 06nactuy, ANPEKTOP.
HoBropopackuit rocyaapcTBeHHbI yHUBepcUTeT M. A. Myaporo, AOLEHT, fieKaH.

CtpaHuua: 4 us 4
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