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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 npoeegeHus: 26 - 29 Hos6pa 2024 ¢ 10:00 po 17:30

ApTukyn: Cr110901

Bupa o6yuenus: Kypc nosbileHns kBanmpmkalmm

®dopmart obyueHus: [1HeBHOWM

Cpok obyyeHus: 4 fHA

MpopomkuTenbHocTb obyyeHus: 324aca

MecTo npoBegenus: r. CaHkT-TleTep6bypr, yn. MeTponasnoBckas, A. 4, nutep A. CTaHuma MeTpo «leTporpagckas».
CtoumocTb yyactus: 50 200 py6.

[ns y4acTHUKOB NPeyCMOTPEHO:

MeToaunyeckuii MaTepuarn, Kode-naysbl.

[loKyMeHT no okoH4YaHuu oby4eHuns: o ntoram obyyeHns ciyliaTenu, yCnewHo NpoLefLline UTOroByto aTTecTaluto No nporpamMmme
06y4eHus, NolyyatoT Y 4OCTOBEPEHME O MOBbILWEHUU KBanudukaumm B o6bemMe 32 4acos (B COOTBETCTBUM C NIULIEH3UEN Ha NpaBo
BefleHVs1 o6pa3oBaTesibHON AesTeNbHOCTY, BbliaHHO [enapTaMeHToM 06pa3oBaHusi U Hayku ropoaa MocKBbl).

Ilna koro npegHasHa4veH

PykoBoguTtenein huHaHCOBbIX CNYX6, GUHAHCOBbIX AUPEKTOPOB, PUHAHCOBbLIX U MHBECTULMOHHBIX aHAIMTUKOB, CNELUannucToB no
(hMHaHCOBOMY aHanuay, pyKoBoauTesiei MHBECTULIMOHHbIX MPOEKTOB, CNeLMannucToB No paboTe C MHBECTULMOHHBIMU NMPOEKTaMK,
3KOHOMMCTOB, MPUHMMAIOLLUX yYacTue B pOpMUPOBaHUN HUHAHCOBLIX MOAENEN, 3asiBOK HAa PUHAHCMPOBAHUE MHBECTULMOHHbIX
npoeKkToB / 6UusHeca.

Pe3ynbTaTt 06y4yeHus

B pe3ynbTaTe 06yyeHUs cnyliaTenu:

e HayyaTcsi hopMmpoBaTh UCXOAHbIE AaHHbIE U AOMYLLEHUS A7 NOCTPOeHMUs1 DMHAHCOBOW MOAENN, AienaTb MaKpPOSKOHOMUYECKME
NPOrHO3bl, UCNOJb3Ysi pefieBaHTHbIE UCTOYHWUKU MHbOPMaLNK.

e Ha npakTuke pa3paboTatoT OCHOBHbIE COCTaB/AIOLME [EHEXHDBIX MOTOKOB OT ONepaLnoHHON, UHBECTULMOHHOW U GUHAHCOBOM
[esiTeNbHOCTU Ha OCHOBE MPOrHO30B BbIPYYKU, CE6ECTOMMOCTM, KOMMEPYECKUX, YIpaBIeHYECKNX PAacX00B, KanuTanbHbIX
BJIOXXKEHWI, 060POTHbIX CPeACTB, 3a€MHbIX CPEACTB M Mp.

e HayuaTcsi cTpOMTb CBOGOAHDBIN AEHEXHbI MOTOK Ha co6eTBeHHDbIN kanutan (FCFE, Free Cash Flow to Equity) u cBo60aHbIit
[leHeXHbIi NoTok Ans komnaHum (FCFF, Free Cash Flow to the Firm).
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HayuyaTtcs nporHo3npoBaTb OCHOBHble (OpMbl HPMHAHCOBOW OTYETHOCTU: MPOrHO3HbI 6anaHc, MPOrHO3HbIN OTYET O PUHAHCOBDIX
pesynbTaTax, MPOrHO3HbIN OTUYET O ABUXXEHUUN [EHEXHbIX CPEACTB.

e Ha npuMmepe kelica paccuntatoT hMHaHCOBbIe NoKasaTenu Kak Ansi UHBECTULIMOHHOIO NPOEKTA, Tak U Ansi 6U3Heca B LieNoM.

e Ha npumepe Kelca paccunTaroT nokasaTenu coLmanbHOW, 6104XKETHOM U KOMMepYeCKon ahpHeKTUBHOCTU MHBECTULMOHHOIO
npoekTa.

HayuaTtca npoBoAUTb OLEHKY YCTOMYMBOCTM hMHAHCOBbIX NOKa3aTesiei ¢ UCrnosib30BaHMEM METOAA aHann3a YyBCTBUTEIbHOCTH
pe3ynbTaToB (PMHAHCOBbIX MPOrHO30B K MU3MEHEHMIO BCEX AaHHbIX U AOMYLLEHWUIA, UCMOMb30BaHHbIX B GMHAHCOBOWN Moaenu.

e HayuaTcsi KoppeKkTMpoBaTb GUHAHCOBYO MOAENb B 3aBUCUMOCTM OT NOTPEGHOCTEN, NPOBEPATHL MOZeSIb Ha KOPPEKTHOCTD,
npoBoAMTb BepUPUKaL Mo GUHAHCOBON MOAENM, 03HAKOMSITCS C PacnpoCTPaHeHHbIMU oLLIMBKaMu Npu hopMUpoBaHUK
(puHaHCOBbIX MoZenen.

PaccMoTpsIT 0CO6EHHOCTM NOCTPOEHUS GUHAHCOBOW MOAENV NS HaUYMHatoLWero 6MaHeca (MHBECTULIMOHHOIO NPOeKTa) U
JeWcTBytoLlero 6usHeca.

o O3HaKoMATCS C TpeboBaHUAMM GUHAHCOBbIX OpPraHn3auni K GrHaHCOBbIM MOAENSM, NPeAOCTaBSEMbIM B paMKax 3asiBKM Ha
(puHaHcupoBaHue npoekTa / 6MsHeca.

3TO MeponpuATMe MOXHO 3aKasaTb B KOpNopaTMBHOM thopmaTe (06yyeHne COTPYAHUKOB OAHOM KOMMNaHuK).

[TporpamMmma oby4yeHus

AeHb-1.

KauyecTBeHHOe 6M3Hec-NnaHUpoBaHMe— OCHOBa AJNA NocTpoeHus 3¢dekTMBHON puHaHcoBOI Moaenn. Tpe6oBaHUs K-pasfienam 6usHec-
nnaHa npoekKTa.

OnucaHue npoekTa.

o AHanus pbiHKa NpoekTa.

OpraHu3aLMOoHHbIN NAaH NpoeKTa.

MnaH npoaax U-cTpaTerua MapkeTuHra.

e [1naH nponsBoAcCTBaA.

AHanus pecypcos.

o [naH puHaHcKpoBaHMs.

o brogxeT 4OX0A0B N-PacxofoB.

OueHKa pUCKOB NpoekTa.

Bepudukauus 6usHec-mofeny npoekTa c-Lenbio nsberaHusa pucka.

OCHOBHbIe TpeGOBaHMﬂ K'CbMHaHCOBOﬁ Mogenu n-gonyuieHus dmuaucosoﬁ mogenu. NporHo3upoBaHue UCXOAHbIX AAaHHbIX.

o OCHOBHble TpeboBaHUA K-OMHAHCOBOIN MOAENU, NpeabsBAsieMble UHAHCOBbIMY OpraHusaumsamMu. Mpumepbl GUHAHCOBBIX MOAENEN.

o CpOK XM3HM NpoekTa. OnpeaeneHne AnMTeNnbHOCTM NPOrHO3HOMO U-MOCTNPOrHO3HOro Nepuoaa.

o [TpOrHO3 MaKpO3IKOHOMMYECKUX NOoKasaTenein. Bbibop peneBaHTHbIX UCTOYHUKOB MHBOPMaLUK.

o [1pOrHO3 KanuTanbHbIX BOXEHWN.

e [porHo3 o6bemMa npoaax, o6bemMa NPou3BOACTBA U-MHbIX KONIMYECTBEHHbIX (haKTOPOB, ONpeAeNsitoLLmMX BbIpYYKY.

e [porHo3 ueH/TapudoB Ha-TOTOBYO NPOAYKLUNIO/YCNYTN.

e [porHo3 pacxogoB. NporHo3 HOpMbl pacxofa pecypcoB Ha-eAuHMLY Bbinycka. MporHo3 LeH Ha-0CHOBHOE Cbipbe U-maTepuarbl
W-ApYrux 3aTpat, COCTaBSAOLWMNX 3HAYUTENbHYIO A0JIH0 B-CE6ECTOMMOCTU, NPOrHO3 UHbIX NEpeMeHHbIX 3aTparT. [IporHos 3aTpar
Ha-nepcoHan. MporHo3 yCnoBHO-NOCTOAHHbIX 3aTpar.

e YCnoBus pacyeToB C-KOHTpareHTamu.

e PacuyeT NoTpe6HOCTN B-0GOPOTHOM KanuTasne u-onpeaesieHne UCTOYHNKOB hMHAHCUPOBaHUSA 060POTHbIX CPeACTB.

e Hanorosble NpeanocbInKy.

o peanocbIfiky No-y4eTHOW nonuTuKe (MONUTMKA NO-aMOPTU3ALIMK, MPUSHAHUIO BbIPYUKM).

o [IporHo3Hast CTpyKTypa GMHaAHCMPOBaHUS, YCNOBUSI NO-3aeMHOMY (DMHAHCUMPOBAHWIO.

e /IHble ncxofHble faHHble N-NPELNOCHINKM A1 OTPaCaN U-NpoeKTa.

OeHb2.
MpakTukym BExcel: MocTpoeHue dpuHaHcoBoi Mogenu. dopmupoBaHue NPOrHO3HON (PUHAHCOBOW OTYETHOCTM.

o dGopmaT o0TYETHbIX (HhOPM NPOrHO3HOWM (GUHAHCOBOM OTYETHOCTU. Tpe6oBaHUs K-TPOrHO3HON (hMHAHCOBOW OTYETHOCTM.
o GopMUpOBaHUE NMPOrHO3HOIO OTYETA O-ABUXEHUN AEHEXHbBIX CPELCTB.

o GopMUpOBaHME MPOrHO3HOrO OTYETa O-PUHAHCOBbLIX pesynbTaTax,

o GopMupoBaHUe NPOrHO3HOro 6anaxca.
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o OueHka 6anaHca OCHOBHbIX CPeLCTB M-060POTHbIX CPEeACTB, PaCYETOB MO-HanoraMm.
o PacueT nokasaTenei Ans NPoOBEPKM AOCTOBEPHOCTU MPOrHO3HOM OTYETHOCTU. BKNtoYeHMe B-PUHAHCOBYIO MOLENb BO3MOXHOCTH
NPOBEPKM OCHOBHbIX AaHHbIX/pacyeTHbIX NoKasaTenen.

JAeHb-3.
PacueT (puHaHCOBbIX NOKa3aTeneil U-0L,eHKa UHBECTULIMOHHOI NpUBNieKaTeNbHOCTU NpoeKTa/ 6u3Heca.

e Bbi6Op CTaBKM AUCKOHTUPOBAHUSA A5 OLeHKN 3D HEKTUBHOCTU MHBECTULMOHHOIO NPOEKTA.

e PacuyeT TepMUHaANbHOW CTOMMOCTM NpoeKTa-/ 6usHeca.

e PacueT nokasartenei MHBECTULIMOHHOW NPUBJIEKATENIbHOCTM NO-MPOEKTY: YACTasA NpuBeaeHHan cToumocTb npoekta (NPVproject),
LMCKOHTUPOBaHHbIii nepuog okynaemocTu npoekta (DPBPproject); BHyTPeHHSIS HOpMa JOXOAHOCTH A BCeX YyY4aCTHUKOB NpoeKTa
(IRRproject) U-BHYyTPEHHSIA HOPMa JOXOAHOCTU Ans co6cTBeHHMKOB (IRRequity). YNCTbI IMCKOHTUPOBaHHbIN GHOAXETHbIN 3 dekT
npoekTa. CoumanbHble ahdeKTbl OT-peanmsaLmm npoeKTa.

e Pacyet 1HaHCOBbIX NokasaTtesnein: Ko3ddULMEHT NOKPbLITUA BbIMAAT NO-06CNYXUBAHUIO f0/Ira CBOGOAHBIMU AEHEXHBIMU MOTOKaMM
(Debt Service Coverage Ratio, DSCR), nokasatenu o6¢cnyxuaHusi (MOKpbITUS) Aora: KoaQdULMEHT NOKPbITUS NPOLEHTHbIX BbIMAaT
(Interest Coverage Ratio, EBIT/npoueHTbl), KO3hbULUEHT NOKPLITASA A0Jra AEHEXHbIMU MOTOKAMW, JOCTYNHbIMY 415 06CNy>XUBaHUA
Zonra, B-nepuop po-norawenus gonra (Loan Life Coverage Ratio, LLCR); nokasaTenu fonroBow HarpysKku: Aonr/Co6CTBEHHbI KanuTan,
nonr/EBITDA, nonr/CFADS; noka3aTenb Tekyllen nukeugHocTu (Current Ratio), 6bicTpoit nukeuaHocTu (Quick Ratio); nokasaTtenu
peHTabenbHOCTH: peHTabenbHocTb akTMBoB (ROA), peHTabenbHocTb npogdax (ROS), peHTabenbHocTb co6cTBEHHOro KanuTana (ROE),
peHTabenbHOCTb MHBecTULMI (kanuTana) (ROCE); nokasatenu o6opaymBaemMocT: 060paunBaeMocCTb AEBUTOPCKOMN 3a0JIKEHHOCTH,
060paynMBaeMoCTb KpeAMTOPCKOM 3aj0MIKEeHHOCTH, 060payMBaeMoCTb 3arnacoB; NpoYne nokasatenim Nokpbltua gonra: PLCR (Project
Life Coverage Ratio), RLCR (Reserve Life Coverage Ratio).

o QopMmaT npefcTaBneHUs U-MHTEPMPETALIMA PacCUYUTaHHbIX PUHAHCOBbIX NOKa3aTeneu u-nokasaTenein MHBECTULNOHHOM
NpuBeKaTenbHOCTM MPOeKTa.

OueHka PUCKOB dmuaucoaoﬁ Mojenu: aHain3 YyBCTBUTEJIbHOCTU U-OLleHKa CLieHapueB.

e SWOT-aHanu3 MHBECTULIMOHHOIO NpoekTa/6uaHeca. BoigeneHune knroyeBblix puckoB. OLeHKa pUCKOB.

OueHka 3 HeKTUBHOCTM MPOEKTOB C-y4ETOM PUCKOB.

e AHanus YyBCTBUTENIbHOCTU Pe3yibTaToB (DMHAHCOBbIX MPOrHO30B K-N3MEHEHMIO BCEX JaHHbIX U-A0NYLEHWIA, UCNONb30BaHHbIX
B-bMHaHCOBOI MoAenu.

o GopMuMpoBaHNe pUHAHCOBOW MOAENM C-TPUMEHEHNEM cLieHapHoro MeTtoga. OueHka ahPeKTUBHOCTU NpPOeKTa B-METOAE CLieHapueB.

[lpenogaBaTenu

3ABOLAMNHA Anna ButanbeBHa

KaHanpaT 9KOHOMUYECKUX HayK, CepTUDULMPOBaHHbIV permoHanbHbln MeHemxep BOB. PO, koHcynbTaHT B cdepe ynpaBneHus
MHBECTULMOHHbBIMY NPOEKTaMu, MHBECTULIMOHHOIO aHanu3a, busHec-niaHMpoBaHus, GUHaAHCOBOro aHannsa, OLEeHKN CTOMMOCTH
6usHeca.

Cdepa npopeccmoHanbHbIX MHTEPECOB:

YnpaBneHue MHBECTULIMOHHbIMU NPOeKTamu, WHBECTULMOHHbIN aHanms, 6VI3H€C-I'U'IaHI/IpOBaHVIe, d)I/IHaHCOBbIIZ aHann3 neAaATeNIbHOCTU
KOMMaHuNn, oleHka CTOMMOCTHU 6U3Heca, MHBECTULMOHHbBIN U CbVIHaHCOBbIIZ KOHCYNbTaHT, OGU3HEC-KOHCANTUHT, CbVIHaHCOBbIIZ UHXUHUPWHT,
NOCTPOEHNEe CUCTEMDI 6PO)J,)K€TVIPOBaHVIﬂ KOMMNaHWK, NOAroToBKa 3aABOK Ha nosny4yeHune GHOLKETHOTO, KpeauTHoro CbVIHaHCVIpOBaHVIﬂ
WHBECTULIMOHHDBIX MPOEKTOB, Ha NoJiyydeHne Mep noanep>XXKu rocyaapCTtBeHHbIX UHCTUTYTOB Pa3BUTUA.

O6pa3oBaHue:

KaHaupaT akoHoMuyeckux Hayk (CaHKT-MeTepbyprckas rocyjlapcTBEHHas MHXeHepHO-aKoHoMUYeckas akagemus (MHXIKOH).
CepTuduUUMpoOBaHHbIV pernoHanbHbl MeHeaxep BOB.PO.

MockoBckas Wwkona ynpasneHns CKoKOBO.

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

OnbIT paboTbli:

KoHcanTuHroBasi KOMnaHus «AreHTCTBO MHBECTULMOHHOIO N GMHAHCOBOrO KOHCANITUHIa», AUPEKTOP.
FOAY «AreHTCTBO pa3BuTUA HoBropoackoi o6nactuy, ANPEKTop.
HoBropoackum rocyaapCTBeHHbIN yHUBepcUTeT M. . Myaporo, AOUeHT, fieKaH.
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