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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: 25 -28 Hos6psa 2025 ¢ 10:00 go 17:30
ApTukyn: Cl112467

Bup, 06yuenus: Kypc noBbilleHus KBanmdukaumm
dopmart obyyeHuss: OHNaiH-TpaHCsAUMS

CpoK 06yyeHus: 4 fHs

MpopomkuTenbHoCcTb 06yyeHus: 32yaca

CtoumocTb yuacTtus: 55 800 py6.

[ins y4acTHUKOB NPeyCMOTPEHO:

MeToanueckun matepunan.

JI0KyMeHT no oKoH4YaHuU obyyeHus: o nToram obyyeHus cnyliaTenu, yCnewHo npoLleaLline UTOroByo aTTecTaLuto No NporpaMme
06y4eHus, MoslyyatoT Y 4OCTOBEPEHME O NOBbILWEHUN KBanudukaumm B o6bemMe 32 4acos (B COOTBETCTBUM C NIULIEH3UEN Ha NpaBo
BefleHVsi o6pa3oBaTesibHON AesTeNbHOCTH, BblAaHHOM [enapTaMeHTOM 06pa3oBaHusi U Hayku ropoga Mocksbl).

Ina Koro npegHasHayeH

PykoBoguTenei GMHaAHCOBbIX CNY)K6, GMHAHCOBbIX AMPEKTOPOB, GUHAHCOBbIX U MHBECTULIMOHHbIX aHaNUTUKOB, CMeLManMcTos no
(b1HaHCOBOMY aHanu3y, pyKoBoAMTENEH MHBECTULIMOHHBIX MPOEKTOB, CNeLManMcToB No paboTe ¢ MHBECTULIMOHHBIMU NPOEKTaMMU,
3KOHOMWCTOB, MPMHUMAIOLLMX yYacThe B GopMUpoBaHum GUHAHCOBBLIX MOAENeN, 3aBOK Ha GUHAHCUPOBAHWUE MHBECTULIMOHHbIX
npoekToB / 6U3Heca.

PesynbTaT 06y4YeHus

BpesynbTaTe 06y4eHUs1 cnyluaTenu:

. HayanCﬂCbole/lpOBaTb UCXo4Hble AaHHble U aonyweHna anda noCTpoeHUA d)VIHaHCOBOVI Mogenun,genatb Makpo3aKoHoOMuU4yeckune
NPOrHO3bl, NCNONb3yA penieBaHTHble NCTOYHUKU MHCbOpMaLl,VIVI.

CtpaHuua: 1us 4
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e HanpakTuke pa3paboTaloT OCHOBHbIE COCTABSIIOLLME AEHEXHbIX MOTOKOB OT OMepaLMOHHOW,MHBECTULMOHHOM M PUHAHCOBOM
[eATeNIbHOCTM Ha OCHOBE NMPOrHO30B BbIPYYKM,CE6eCTOMMOCTH, KOMMEPYECKHUX, YNIPaBIEHYECKUX PAaCXOL0B, KanuTaabHbIX
BJIOXXEHWI,060POTHBIX CPEAICTB, 3a€MHbIX CPEACTB U Mp.

e HayuyaTcscTpouTb CBO60AHbIN AEeHEXHbI MOTOK Ha cO6CTBeHHbIN KanuTan (FCFE, Free Cash Flow to Equity) n
CBOGOAHbINAEHEXHDI NOTOK Anst komnaHuu (FCFF, Free Cash Flow to the Firm).

e HayyaTcsinporHo3npoBaTb OCHOBHble (OpMbl HMHAHCOBOW OTYETHOCTU: MPOrHO3HbI 6anaHc,MPOrHO3HbI 0TYET 0 (PUHAHCOBbIX
pesynbTaTax, MPOrHO3HbIN OTYET O ABMXKXEHWUN JEHEXHBIXCPEACTB.

e Ha npumepekeiica paccunTatoT hMHAHCOBbIE NMoKasaTenu Kak A1l MHBECTULMOHHOMO MPOEKTA, TaK uass 6usHeca B LieSIOM.

¢ Ha npvMepekeiica paccumTatoT nokasaTesniv coLumanbHON, 6I0IXETHOM U KOMMepYeckon 3 (HeKTUBHOCTUMHBECTULMOHHOIO
npoekTa.

e HayuaTcsinpoBOAWTb OLLEHKY YCTOMYMBOCTM (MHAHCOBBIX NMOKasaTesiel ¢ UCMONb30BaHUEM MeToflaaHanm3a YyBCTBUTENbHOCTU
pe3ynbTaToB (PMHAHCOBbIX MPOrHO30B K U3BMEHEHUIO BCEXAAHHbIX U JOMNYLUEHWI, UICNONb30BaHHbIX B PUHAHCOBOIM MoAenu.

e HayuaTtcsikoppekTupoBaTb GMHAHCOBYHO MOAESb B 3aBUCUMOCTM OT NOTPEGHOCTEN, MPOBEPSATbMO/ENb HA KOPPEKTHOCTD,
NnpoBOAMTb Bepubukauuto GrHaHCOBOI MOZESNM, 03HAKOMSITCS CPacnpoCTPaHEHHbIMU OLWMEKaMU Npyu hopMUPOBaHNUM
(MHaHCOBbIX MOLenen.

e PaccMOTpsATOCO6EHHOCTM NOCTPOEHUSI PUHAHCOBOIM MOAENMN AN HauMHatoLwero 6usHeca(MHBECTULMOHHOMO NPOEKTa) 1
JeicTBytoLLero 6uaHeca.

e O3HaKoMATCAC TpeboBaHUAMM PUHAHCOBbLIX OpraHM3auUmii K GMHAHCOBbIM MOZeNsM, NpeaocTaBseMblM BpaMKax 3asiBKU Ha
(puHaHcupoBaHuWe npoekTa / 6MsHeca.

9TO MeponpuaTUe MOXHO 3aKa3aTb B KOpnopaTuBHoM dopmaTe (06y4eHne COTPYAHUKOB OfHOM KOMMNaHuK).

[TporpamMma 06y4YeHus

AeHb-1.

KauecTBeHHOe 6U3Hec-NnaHMpoBaHUe— OCHOBA AJIA NOCTpoeHus addeKTMBHOI puHaHCcoBOM Mogenu. Tpe6oBaHua K-pasaenam 6usHec-
nnaHa npoekTa.

e OnucaHue npoekTa.

o AHanus pbiHKa NpoekTa.

o OpraHn3aunoHHbIN NaH NpoekTa.

e [1naH npogaxk n-ctpaternss MapKeTuHra.

e [1naH nponsBoACTBa.

e AHanus pecypcos.

o [naH puHaHcHMpoBaHUs.

o BrogykeT LOXOA0B N-pacxooB.

o OLleHKa pUCKOB MpoekKTa.

o Bepubukaumsa 6UsHec-MoAenu NPoeKTa C-Lefbto n3beraHusi pucka.

OCHOBHbIe TpeGOBaHMH K'(bVIHaHCOBOﬁ Mojenu nu-ponyuwLeHua dmuaucosoﬁ mozaenu. NporHo3upoBaHue UCXOAHbIX AAHHbIX.

o OCHOBHble Tpe6oBaHMA K-hDMHAHCOBOWM MOAENU, NpeabaBnseMble PUHAHCOBbIMU opraHu3auusamu. Mpumepbl hUMHAHCOBbIX Moaenei.

o CpoOK XM3HM NpoekTa. OnpeaeneHve AnMTenbHOCTU NPOrHO3HOMO -MOCTNPOrHO3HOro Nepuoaa.

e [TpOrHO3 MaKpO3IKOHOMMYECKUX NoKa3aTenen. Bbibop peneBaHTHbIX UCTOYHUKOB MHMOPMaLUK.

e [1pOrHo3 KanuTanbHbIX BOXEHUN.

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

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

e [MporHo3 pacxonoB. MporHo3 HOpMbI pacxofa pecypcoB Ha-eAMHULY Bbinycka. MNporHo3 LeH Ha-0CHOBHOE Cbipbe U-MaTepuansbl
W-ApYrux 3aTpart, COCTaB/SAOLWMUX 3HAYUTENbHYIO A0JTH0 B-CE6ECTOMMOCTH, NMPOrHO3 UHbIX MEPEMEeHHbIX 3aTparT. [lporHos 3aTpar
Ha-nepcoHan. MporHo3 yCnoBHO-NOCTOAHHbIX 3aTpar.

e YCnoBus pacyeToB C-KOHTpareHTamu.

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

o Hanorosble NpeAnoCbUIKN.

o [peanocbUIKK No-y4eTHOM NonuTuke (MoNUTUKa No-aMoPTU3aLIMK, MPU3HAHUIO BbIPYYKH).

e [IporHo3Hast cCTpyKTypa GMHaHCMPOBaHUS, yCNOBUSI MO-3aeMHOMY DMHAHCUPOBAHWIO.

o NHble ucxogHble faHHble n-Npeanocbliku A8 0Tpaciau U-npoexkTa.

JAeHb2.

MpakTukym BExcel: MocTpoeHne ¢puHaHcoBoit moaenu. dopmupoBaHue NPOrHO3HON (PUHAHCOBOW OTYETHOCTM.

CTpaHuua: 2 us 4



e dopmaT 0TYeTHbIX HOPM NPOrHO3HOW BMHAHCOBOM OTYETHOCTU. TpeboBaHUA K-NPOrHO3HON GUHAHCOBOWM OTYETHOCTY.

o dopmypoBaHMe MPOrHO3HOro OTYeTa O-ABUKEHUN [JEHEXHbIX CPEACTB.

o dopmupoBaHWe NMPOrHO3HOro oT4YeTa O-pUHAHCOBbLIX pesynibTaTax,

o PopmMupoBaHmMe NPOrHo3HOro 6anaHca.

o OueHKa 6asiaHca OCHOBHbIX CPeACTB M-060POTHbLIX CPEACTB, PaCHETOB No-Hasloram.

e Pacyet nokasatenen Ans NpoBepKu AOCTOBEPHOCTU MPOrHO3HOM OTYETHOCTU. BKtoueHne B-prHAHCOBYIO MOAEb BO3MOXHOCTHU
NMPOBEPKM OCHOBHbIX JaHHbIX/pacyeTHbIX NokasaTtenen.

AeHb-3.
PacuyeT ¢puHaHCOBbIX NOKa3aTenei n-oL,eHKa MHBECTULMOHHOW NpUBEKaTeNbHOCTN NPoeKTa/ 6usHeca.

e Bbl6Op CTaBKM AUCKOHTUPOBAHUSA At OLeHKU 3 (HEKTUBHOCTU MHBECTULMOHHOIO NPOEKTa.

e PacyeT TepMMHaNbHON CTOMMOCTM MPOeKTa-/ 6U3Heca.

e PacueT nokasaTtenei MHBECTULIMOHHOW NPUBIEKATENIbHOCTU NMO-MPOEKTY: YACTas NpuBeAeHHas cToumocTb npoekta (NPVproject),
JOUCKOHTUPOBAaHHbI Nepuog okynaemocTy npoekta (DPBPproject); BHyTpeHHsiIsi HOpMa AOXOAHOCTM AJiS BCEX Y4aCTHUKOB NMPOeKTa
(IRRproject) U-BHyTPeHHSAA HOpMa JOXOAHOCTH Ana co6cTBeHHMKOB (IRRequity). YNCTbIN LUCKOHTUMPOBaHHBbIN GHOAXETHbIN ahdeKT
npoekTa. CoumanbHble 3 deKTbl OT-peanm3aLmm NpoeKTa.

e PacyeT MHaHCOBbIX NokasaTtesnein: KoaddULMEHT NOKPbITUA BbIMAAT NO-06CNYXXUBAHUIO f0/IFra CBOGOAHBIMU AEHEXHbBIMU MOTOKaMM
(Debt Service Coverage Ratio, DSCR), nokasatenu o6cnyxvBaHus (MoKpbiTUs) gonra: KoaddULUEHT NOKPbITUA MPOLEHTHbIX BbINaT
(Interest Coverage Ratio, EBIT/npoueHTbl), KOahPULMEHT NOKPLITUS [ONIra AEHEXHBIMU NOTOKaMU, AOCTYMHbIMU ANt 06CNy>KUBAHUSA
fonra, B-nepuoa ao-norawenusa gonra (Loan Life Coverage Ratio, LLCR); nokasaTenin 4ONTOBOW HarpysKu: A0Nr/COBCTBEHHbI KanuTarn,
nonr/EBITDA, nonr/CFADS; nokasaTenb TekyLlein nukeugHoctu (Current Ratio), 6bicTpoit nukBuaHocTu (Quick Ratio); nokasatenu
peHTabenbHOCTU: peHTabenbHOCTb akTMBoB (ROA), peHTabenbHocTb npoaax (ROS), peHTabenbHoCTb co6¢cTBEHHOrO KanuTana (ROE),
peHTabenbHOCTb UHBecTMLMIM (kanuTana) (ROCE); nokasaTenu o6opaymBaemMocT: 060paunBaeMocTb AeB6UTOPCKOMN 3a40/IKEHHOCTH,
060paunMBaeMoCTb KpeAMTOPCKOMN 3aZl0IEHHOCTH, 060payMBaeMoCTb 3aracoB; NpoYmne nokasatenu Nnokpbltus gonra: PLCR (Project
Life Coverage Ratio), RLCR (Reserve Life Coverage Ratio).

o QopmaT npeacTaBneHNs U-MHTEPNPETALIMA pacCUMTaHHbIX GUHAHCOBbIX NOKasaTenen n-nokasaTtenein MHBECTULNOHHON
NpUBEKaTeNbHOCTM MPOEKTa.

[eHb 4.
OueHKa puckoB (PMHAHCOBOW MOJieNU: aHANIM3 YyBCTBUTENIbHOCTU U-OLEHKa CLieHapueB.

o SWOT-aHann3 MHBECTULIMOHHOIO NpoekTa/6uaHeca. BoigeneHune knroyeBbix puckoB. OLEeHKa pUCKOB.

OueHka 3 PEeKTUBHOCTU MPOEKTOB C-y4ETOM PUCKOB.

e AHanus YyBCTBUTENIbHOCTU pe3yibTaToB (PMHAHCOBbIX MPOrHO30B K-N3MEHEHMIO BCEX JaHHbIX U-A0NYLEHWIA, UCNONb30BaHHbIX
B-DMHaHCOBOI MoAenu.

o ®opMuMpoBaHNe pUHAHCOBOW MOAENM C-TPUMEHEHNEM cLieHapHoro MeTtoga. OueHka ahPeKTUBHOCTU NPOeKTa B-METOAE CLieHapueB.

[lpenogaBaTenu

BOXXEBOJIbHAA 30a AHaToNibeBHa

KaHgnpaat aKOHOMUYEeCKNX HayK, 9KCNepT-NnpakKTuK B ccbepe BHyTpI/ICbI/IpMeHHOFO Cbl/IHaHCOBOFO ynpasneHua n MHBECTULMN.

Cdepa npodeccrmoHanbHbIX UHTEPECOB:

e BHyTpubupmMeHHOEe pUHaAHCOBOE ynpaBneHue.

e AHanus GMHaAHCOBO-XO3SIMCTBEHHOW AEATENBHOCTMY.

o VHBECTMLMOHHbIN aHanua.

¢ TakTu4yeckoe niaHupoBaHue (6roaXXeTUpPOBaHWE, paspaboTka 6U3HeC-NNaHOB, TEXHUKO-9KOHOMUYECKMX 060CHOBAaHUI, GMHAHCOBbIX
Mozenen).

e CTpaTternyeckoe nnaHupoBaHue (pa3paboTka MHBECTULMOHHBIX NPOrpaMM, CTPaTEruii, KOHLeNLMii KOprnopaTMBHOIo, 0TPacieBoro u
pernoHasibHoro ypoBHeM).

o OLeHKa MHBECTULMOHHOW NpUBJIeKaTeNlbHOCTU (NPoeKTa, KOMMNaHuWK, oTpacsu).

e OueHKa 1 ynpaBneHme GpUHaAHCOBO-3KOHOMUYECKUMM PUCKAMM.

e YnpaBneHne MHBECTULMOHHbIMWU MPOEKTaMM.

e ONTMMM3aLMsA GMHAHCOBbLIX peLleHni npn GopMMPOBaHUM UCTOYHUKOB (PUHAHCMPOBAHUS.

o [locTaHOBKa CMCTEMBI YrIpaB/IEHYECKOro yyeTa.

OnbIT paboTbl:

e 2017 r.—H/B — YacTHas npakTnKa, GMHaAHCOBbIA KOHCANTUHI (MIHBECTULMOHHOE NPOEKTUPOBaHMe, PUHAHCOBOE MOAEIMPOBaHMe,
NocTaHOBKa yNpaB/IeHYecKoro yyeTa, GMHaAHCOBbI aHanu3 u Ap.), BoinosiHuna 6onee 700 NpoeKToB.

CtpaHuuya: 3us 4
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e 2009-2019 rr. — ®oHz pa3BuTUA NpeanpuHuMaTenscTBa Pecny6nuku Caxa (AkyTus), 3aMecTUTeNb HayanbHUKa OTAENa aHanusa,
KOHTPOJIA U MOHUTOPWHIa, GBUHaAHCOBbIW aHanuTKK — ¢ 2014 roaa.

e 2007-2009 rr. — KoMuTET MO AparoueHHbIM MeTannam, rnaBHblii cneumuanmcT GUHaAHCOBO-aHaNUTUYECKOrO YripaBneHus.

e 2003-2007 rr. — Hay4yHo-uccnenoBaTenbCKUii UHCTUTYT «AKyTHUMNpoanmMas» AK «AJTIPOCA», MHXeHep nabopaTtopun 9KOHOMUYECKOro
aHanusa.

e 2001-2002 rr. — YnpaBneHue MeHcHoHHOro poHAaa Poccuiickoi Gefepauum no pecnybnvke Caxa (AKyTus), BeayLumii crneumanuct.

e 2000—-2001 rr. — AKYTCKWUI LLEHTP HAaYYHO-TEXHUYECKOM UHPOPMALMK, IKOHOMMUCT.

O6pasoBaHue:

2016 r. — Open Hearts Language Academy (CLLUA), nporpamma noarotoBku «One to One course studies in OHLA».

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

e 2009 r. — TUXOOKeaHCKUi rocyapCTBEHHbIV YHUBEPCUTET, KaHAMAAT 9KOHOMUYECKMX HayK, SKOHOMUKA U yripaB/ieHWe HapoAHbIM
X03AMCTBOM (NMPOMBILLIEHHOCTD).

e 2000 r. — CeBepo-BocTouHbiNn hepepanbHblii yHUBepcuTeT uMeHn M. K. AMMOCOBa, MMpPOBasi SKOHOMMKaA.

3ABOLAMNHA Anna ButanbeBHa

KaHanpaT aKOHOMUYECKUX HayK, CepTUDULMPOBaHHbIV permoHanbHbin MeHemxep BOB. PO, koHcynbTaHT B cdepe ynpaBneHuns
MHBECTULMOHHbIMY NPOEKTaMu, MHBECTULIMOHHOIO aHanu3a, busHec-niaHMpoBaHus, GUHaAHCOBOro aHann3sa, OLEeHKN CTOMMOCTH
6usHeca.

Cdepa npopeccmoHanbHbIX MHTEPECOB:

YnpaBneHue MHBECTULIMOHHbIMU NPOeKTamu, WHBECTULMOHHbIN aHanms, 6VI3H€C-I'U'IaHI/IpOBaHVIe, d)I/IHaHCOBbIIZ aHanns3 neAaATeNIbHOCTU
KOMMaHuKn, olleHKa CTOMMOCTHU 6U3Heca, MHBECTULMOHHBIN U CbVIHaHCOBbIIZ KOHCYNbTaHT, OGU3HEC-KOHCANTUHT, CbVIHaHCOBbIIZ UHXXUHUPWHT,
NOCTPOEHUe CUCTEMDI 6PO)J,)K€TVIpOBaHVIH KOMMNaHWK, NOAroToBKa 3aABOK Ha nosny4yeHue 6GHOLKETHOTO, KpeauTHoro d)VIHaHCVIpOBaHVIﬂ
WHBECTULIMOHHDBIX MPOEKTOB, Ha NoJiydeHne Mep noanep>XXKu rocyaapCTtBeHHbIX UHCTUTYTOB Pa3BUTUA.

O6pa3oBaHue:

KaHaupaT akoHoMu4yeckux Hayk (CaHKT-MeTepbyprckas rocyjlapcTBEHHAst MHXEHepHO-aKoHoMUYeckas akagemus (MHXIKOH).
CepTuduuUMpoBaHHbI pernoHanbHbl MeHeaxxep BOB.PO.

MockoBckas WwKona ynpasneHns CKoKOBO.

Mporpamma «OueHKa cToMMOCTH NpeanpusaT1s (6usHeca)» (CaHkT-MeTep6yprekuil rocyapCcTBEHHbBIN SKOHOMUYECKUI YHUBEPCUTET).
CTaxxmpoBka B YHuBepcuTeTe FoTnaHga (Lseuus).

OnbIT paboTbl:

KoHcanTuHroBasi KOMNaHus «AreHTCTBO MHBECTULMOHHOIO N GMHAHCOBOrO KOHCANITUHIa», AUPEKTOP.
FOAY «AreHTCTBO pa3BuTHUA HoBropoackoi o6nactuy, AUPEKTop.
HoBropoackum rocyaapCcTBeHHbIN yHUBepCcUTEeT UM. . Myaporo, AoUeHT, fieKaH.

CtpaHuua: 4 us 4
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