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DPrHaHCOBbIN
MEeHeI>KMEHT

3A TPU MECALA

[Morpy3unTech B NOMHbIN
LMK yrpaBneHns
PUMHaHCaMK KOMMNaHUU

Pa3bepéTe bonee

100 3apa4 Ha npumepe

POCCUNCKNX

N MeXXAYHaPOHbIX
KOMMNaHUm

3T0 KypC NOBbILLEHWNS KBaNnndUKaumu.

YuebHUK 1 3a0aHUs CNPOEKTUPOBAHbI U3 pacyéTa,
4YTO Bbl YK€ MeeTe NpefcTaBfieHre o PUHAHCOBOM
[eaTenbHOCTU KOMMaHUN.

Llenb Kypca — noMoub CTath Ay4Lnmm
B cBoen cdepe GMHAHCOBOro MeHeIKMeHTA

PazpaboTtaeTte
dUHaAHCOBYIO MOAeNb
WHBECTULIMOHHOIO
NnpoekTa

(MOXHO MCcnonb30BaTb
CBOMU faHHble)
CuctemMHo ynyywmnTe
HaBbIKW YNpaBneHns
$drHaAHCaMM KOMMNaHUN
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YEMY BYOETE YYUTbCA

AHannsmpoBaTb [MporHo3mpoBaTb

d)VIHaHCOByIO OTYETHOCTb N KOHTPOJTNPOBATDb

" KJto4yeBble METPUKU 6P0ﬂ,)KeTbI, MCTOYHUKN

Ou3Heca dUHaHCMpOBaHMSA

« Pacyét npmbbinu, yobITKOB « PacyéT n aHanu3 MHBECTULIMOHHBIX
N [EHEXHDBIX MOTOKOB MPOeKTOB

+ MporHo3 nnkBMaHOCTN « Co3pgaHue dMHAHCOBBIX Mogenen

MopenunpoBaTb KoHTponuposaTtb

MHBECTNPOEKTbI N PUCKIA OBKeHne aeHeXHbIX

« ®UHAHCOBOE NMNAHMPOBaHNEe NMOTOKOB

- BropxetnposaHue

« YnpasneHue cebecToMMOoCTbiO U 3aTpatamMu

- Mop6op MCToUHNKOB GUHAHCMPOBaHNA + YnpaBneHve 060pOTHbLIM Kanntanom



KAK Mbl YHUM

YWwnm ot akageMm4yHoOCTuU
N FOBOPUM O PUHAHCaAX
NPOCTbIM A3bIKOM

[laém 3apaumn, KoTopbie
HY>Hbl B NOBCEOHEBHOMN
paboTe PUHAHCOBOIro
MeHeyKepa

[Mopooep>XmBaemM 1 Jaém
obpaTHyto CBA3b
Ha BCeX 3Tanax oby4yeHus

Haecerpa nepenaém

BCE KOHCMEKThI, LWabnoHbl
0151 PACYETOB

N CMPaBOYHUK
(PUHAHCOBbIX TEPMUNHOB
N COKpaLLEeHNM

Pa3bupaem Kencbl, OCHOBaHHbIE Ha pPeasibHbIX OTYETAX
KPYMHbIX KOMMaHM1 (MN MakCUManbHO

NpaBaonoaoOHbIX AaHHbIX)

Mbl 06beaMHUM 06Pa30BaTENIbHYIO
aKkcnepTn3y AHpekc MNpaktukyma u LWkonbl
durHaHcoB HAY BLLS.

Bce akcnepTbl Kypca npoLunv obyyeHune

B LLIkone HacTaBHMKOB AHAEKC MNpakTuKyma.
OHW NPOBOASAT BOPKLLOMbI U MOMOratoT
pPa306paTbCs B C/IOXKHbBIX TEMAX.



MPAKTUKA, MPAKTUKA U ELLLE PA3 MPAKTUKA

0% °16 =

y4yeObHOro BpeMeHun — OTAENbHbIX
3TO PACYETDI NpaKTU4eckunx pabot
3a4a4n TeopeTUYECKmnX

YPOKOB
Ha OHHaVIH'BODKUJOHaX Bbl BMeCTe I'IonyquHylo TEOPUIO Bbl CPasy Xxe 0Tpa60TaeTe
C ogHorpynnHMKaMn npMMeHnTe 3HaHns B MHTEPAKTMBHbIX 3aa4ax 1 NPakTU4eCKmnx
M CMOXeTe 3a4aTb BOMNPOChI HACTAaBHUKY — pa60Tax.

NPaKTUKYIOLLEMY 3KCMEePTY-PUHAHCUCTY.



Mporpamma

MpoJoMKNTENBHOCTL Kypca — 3 Mecaua

0] BBogHbI MOayb 1 5
1 BBepneHne B GMHAHCOBYO OTYETHOCTb 7 6
2 BrogxeTrnpoBaHue KomnaHnm 7 1
3 YnpaBneHue 3aTpaTaMn U cebecToMMOCTbIO 7 12
4 YnpaBneHne o60pPOTHLIM KanuTaaom 14 18 [mecau
5 YuéT pakTopa BpeMeHU B GUHAHCOBOM aHanu3e 7 6
6 MHBECTULMOHHbIE peLLeHNsS KOMMNaHUn 14 14 2 mecsiLy,
7 ®DUHAHCKMPOBaHME KOMMNAHUN 7 13
8 AHann3 GMHAHCOBOM OTYETHOCTM 7 8
9 CTonmMocCTb KoMNaHuK. PUckn v gparBeepbl pocTa 7 12
BbinyckHas pabota. PuHaHcoBas Moaesb 14 20 3 mecsiy

KoMy Kypc noaxoauT nydlle BCero

Byxrantepam  DKOHOMMWCTaM

®rHaHCOBbIM aHanUTUKamM  Ayautopam

DUHaAHCOBLIM MeHeKepamM

PykoBogutensm  Bnapenbuam 6u3Heca

BbinyckHMKam GpUHAHCOBbIX BY30B

HaunHatowmm cneupanuctam

.

.

.

CMoykeTe nepenTr oT ByxranTepckoro y4yérta
K NMOCTPOEHNIO GUHAHCOBbLIX MOoaenei

OcBouTte npouecc 6I0ﬂ)KeTMDOBaHVIFI

HayuunTecb NporHo3npoBaTh AeHEXHbIE MOTOKMN

HayunTecb cTponTb GMHAHCOBbIE MOAENN
1 BbISIBNSAITb TOYKM POCTA

CmoxeTe noabupaTb 1 NPUBNEKATb UCTOUHUKMN
dVHaHCKMpOBaHWA

Y3HaerTe, kak pa3pabaTbiBaTb MHBECTULMOHHbIE
CTpaTernm 1 y4nTbiBaTb PUCKN

[MonyynTe onbIT OLLEHKU OI'IepaLI,VIOHHOVI
neaTenbHoCTn

YBenuunTe CBOIO LIeHHOCTb Ha pbiHKe TPyAa

CmoxeTe gopactu go no3mumm GMHaHCOBOro
MeHemKepa 1 yBeNNYnNTb YPOBEHb A0X04a



MoppobHee o nporpamme

0] BBoaHbI Mogynb 1 5

BecnnaTHble ypoku nogeneHbl Ha iBE YacTu.
MepBas — o npodeccnn. ABTopbl Kypca
OTBETAT Ha BONPOCHI: KTO Takon
bUHaAHCOBbLIV MeHeayKep U1, MMaBHOE, 3a4eM
OH HY>XeH KomMnaHun? Bo BTopon

NONOBUHE — MPUMEPbI YPOKOB M3 NNaTHOMN
YacTu Kypca. 34ecb Bbl CMOXETE NMPOBEPUTb
CBOW 3HaHWMSA.

Kak Bcé ycTpoeHo

YeM 3aH1MaeTCcs GUMHAHCOBBIN MeHeaXep

NcTopum olwmbok 1 ycnexos

PeanbHble ypokn n3 mogynen 3mn 8

1 BeeneHve B puHaHCOBYIO 7 6
OTYETHOCTb
Bbl BCMOMHUTE, Kakne popMbl OTYETHOCTUN + O YEM roBOpUT OTHETHOCTb

CYLLECTBYIOT M KaK OHU Mexay cobo
cBA3aHbl. MoTpeHupyeTech YnTaTb
TPW rNaBHbIX GMHAHCOBbLIX OTYETA U Ha UX + banaHc

OCHOBE fieNaTb BblBOAbI « OTYET 0 ABMXKEHUM OEHEXHbIX CPeaCTB
018 yNpaBNeHYeckmnx peLleHuni.

+ OTYET 0 NPUBLINAX N yObITKAX

.

YTeHne OTYETHOCTUN TPEX POCCUINCKUX
KOMMaHWi1 1 6a30BbI aHaNn3

.

dopmumposaHme OO0C obpaTHbIM cnocobom



2 BrogxeTpoBaHme KomMmnaHnum

Bbl paccmoTpuTe BUabl 61ogkeTos

M Hay4YNTECb OTCNIEXMBATb, Kak OHU BIUSIOT
Opyr Ha gpyra. Pazbepére ocobeHHOCTH
opraHusauum 61ogyKeTHoro npowecca
koMmnaHun. Mpoeepérte nnaH-pakTHbIN
aHaNN3 1 KOHTPOJb UCNOJSTHEHNS OIOOKETOB.

CocTaBuTe KapTOUYKy HOPMATMBHbIX 3aTpaT,
oTpaboTaeTe pacyET OTKNOHEHWNI
N OLLEHNTE, MOYEMY OHU BO3HUKIIN.

3 YnpaBneHue 3aTpatamu
1 cebecToMMoCTbio

Bbl pa3bepéTe nogxompl K aHanmsy 3atpar
1 pacyéTy cebecTtommocTu. Hayumtecb
pacnpepensaTb KOCBEHHbIE pacxompbl.
Paccuntaete Touky 6e3y6bITOYHOCTU.
PaccmotpuTe, kak BnnseT npodunb

1 cneundmrka busHeca KomMnaHum

Ha CTPYKTYpY 3aTpaT U ce6ecToMMOoCTu.

Yrnybutecb B aHann3 rpadpukos
6e3y6bITOYHOCTM, OnpeaenvTe BUabl 3aTpar,
06bACHUTE NX NOBefeHne, paccunTaeTe
3anac NPOYHOCTM N NpuUMeTe
ynpaBneH4yecKoe peLleHe Ha OCHOBaHM
CVP-aHanusa.
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BlopyxeTnpoBaHve B cOCTaBe CUCTEMbI
nnaHMpoBaHNA

3HaKOMCTBO C 61OAXKETOM
OnepaumoHHble BI0aXeTbI
®duHaHcoBble GIoaKeTbI

AHann3 oTKIOHEHUI

CocTaBneHue onepaLmoHHbIX 6101)KeTOB

CocTtaBneHve d)VIHaHCOBbIX 6}0,U,)KeTOB

12

Kakumun 6biBatoT 3aTpatbl?
PacnpepeneHne KOCBEHHbIX 3aTpaT
MeTopabl y4éTa NONHbIX M NEPeMEHHbIX 3aTpaT

Touka 6e3y6bITouHOCTI, nnn CVP-aHann3
«O6bEM — 3aTpaTbl — NPUOLINb»

AHanus peHTabenbHOCTV Nokynartenemn

drHaHcoBas Mogenb KOMMaHUK: BbIpyYyKa
n3aTpaThbl

Pacuét cebecToMmMoCcT NPoayKLMN No MeToay
y4éTa nosHbIX 3aTpar

CVP-aHanun3 peatenbHocTn ppunaHcepa



4 YnpaBneHne 060pOTHbIM
KanuMTanom

Bbl HayuuTech onpenensTb, Kakue BNOXEHNUS
TpebytoTcsi B 0OOPOTHbIN KanuTan

1 OT Yero 3aBMCUT Nx 06bEM. Hayuntecob
3¢bdEKTUBHO MCMOMb30BaTb KilloYeBble
371eMeHTbl 060POTHOrO KanuTana,

4TOObI PaLMOHabHO pacnpenensTb
pecypcbl KOMMNaHUK 1 BbICBOOOXAATb
cpepncTBa Ansi UHBECTMPOBAHMS.

5 YuéT dpakTopa BpeMeHun
B GMHAHCOBOM aHanmse

Bbl M3yumnTe, Kak GpaKkTop BPEMEHW BAUSET
Ha PUHAHCBI, HayYMTeCh BbIBUPaTb CTaBKY
OUCKOHTUPOBAHMSA U CUUTATb MPUBEAEHHYIO
CTOMMOCTb [A€HEXHbIX NMOTOKOB.

14

.

.

.
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YT1o Takoe 060pOTHbIN KanuTan v NoYeMy OH
Ba)keH

YnpaBneHne 060pOTHbIM KanUTanom
YnpaeneHue gebuTtopcKom 3af0MKEHHOCTbIO
YnpaBneHue KpeguTopckor 3a80/HKEHHOCTbIO
YnpaBneHue 3anacamu

®drHaHcoBas Mofenb KOMMaHNKN: 060POTHbIN
Kanutan

Pacuét obopoTHOro kanurana

PacuéT neprogos o6opavnsaemMocTum
N ANUTENbHOCTb LMK/IOB KOMMaHUM

OnTMmnsaums 3anacos n o6bEMa 3aka3oB

AHann3 nebuUTopcKon 3af0NKEHHOCTN

Bpems n geHbrin

Pacuét nprBeaéHHOM CTOMMOCTU AEHEXHbIX
NMOTOKOB

CraBKa ANCKOHTUPOBAHMSA

AHanM3 akunn KpynHenLwmnx KOMnaHmim
M PaCYET UX OXOAHOCTU

PacyéTt NporHo3HbIX BENMYMH OEHEXHbIX
NOTOKOB W ONTUMM3aLMa nopTdens



6 MHBECTULMOHHbIE peLLeHns

KOMMaHun

Bbl HayuMTeCh PacCUNTbIBATL NoKasaTenu
3pPeKTUBHOCTU, OLEHMBATD
npuBneKaTesbHOCTb NMPOEKTOB A1
WNHBECTMPOBaHWS, a Tak)Ke CPaBHMBATb UX.
OcBouTe aHanM3 YyBCTBUTENBHOCTU U
pa3bepéTtech, Kak 3aknafblBaTb Pa3Hble

cLeHapun B GMHAHCOBYIO MOAENb MPOeKTa.

OTpaboTaeTe pacyéT nokasaTenemn

3pPeKTUBHOCTU 1 NoabepEéTe onTUMasbHbIN

0115 UHBECTUPOBAHMNSA NPOEKT C YYETOM
PUCKOB.

7 (DVIHaHCVIpOBaHMe KOMMaHun

Bbl norpysmTech B TOHKOCTU pasnmnyni
MeXay COBCTBEHHbLIMUN N 3aEMHbIMU
NCTOYHMKaMU GpUHaHCUpoBaHNa. CMoxeTe
060CHOBbIBATL LIeNecoobpasHOCTb
NPVBIEYEHNS KPEAUTA, NPOrHO3MPOBaTh
KPaTKOCPOYHbIE 1 AONTOCPOUHbIE
noTpe6HOCTN B GMHAHCMPOBAHMM, @ TaKXKe
OLEHMNBATb PA3INYHbIE UCTOYHMKM
PpUHAHCUPOBaHMA.

OtpaboTaeTe anropmT™ pacyéra CTaBok
3aTpaT Ha KanuTan, CPaBHUTE Pas3fiNyHble
BapuaHTbl GUHAHCMPOBAHUS, a TakXe
npoaHanusnpyeTe pUCKM.

14

14

[Mpouecc MHBECTULMOHHOIO aHanm3a

YucTaa npmBegEHHas CTOMMOCTb

BHyTpeHHss1 HopMa AOXOOHOCTH
[ononHutensHble Nnokasatenn apbeKTUBHOCTN
CpaBHeHWe NPOeKToB

YuéT HeonpeaenéHHocTn

Pa36op MHBECTULIMOHHOIO NpPoeKTa

®drHaHcoBasi MogeNb KOMMAHUN:
MHBECTULMOHHbIE 3aTpaTbl N AONTOCPOYHbIE
AKTUBDI

PacuéTt nokasarteneit apdekTUBHOCTHU
WNHBECTULMOHHOIO NPOEKTa, OLEHKa ero
MHBECTULIMOHHOM NPUBEKATENbHOCTU

14

.
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BHyTpeHHWe NCTOUYHUKN PUHAHCUPOBAHUS
3aéMHoe PpuHaHCMpoBaHMe
Cob6CTBEHHbIV KanuTan

Pacuét ctoumocTun cobcTBEHHOrO KanuTana

AHaNN3 UCTOYHMKOB PUHAHCUPOBAHUSA
POCCUINCKOM KOMMNAHUU, PacH€T KO3IPPULMEHTOB U
OLIeHKa COCTOAHNS KannTana KoMMnaHnu.



8 AHanuns ¢ouHaHcoBoOM 7 8
OTYETHOCTW

Bbl HayuMTECH pacCcUMTbIBaTb GUHAHCOBbIE + Buapl drHaHcoBOro aHanmsa
rnokasaTesiv, KOTopble OTpaxkatoT
peHTabenbHOCTb, 060PaYMBaAEMOCTD,
JIMKBUAHOCTb, NNATEXECNOCOBHOCTD,
PUHAHCOBYIO YCTOMUYMBOCTb KOMMNAHUW.
Y3HaeTe, Kak aHanM3npoBaTb
KO3POULMEHTBI U MPUHUMATD Ha NX
OCHOBaHMM ynpaBfeHYeckne peLleHums.

« KoadpdUuMeHTHbIN 1 CpaBHUTENbHBIN aHaN3

HayunTecb npoBoamMTh 3KCNpEecc-aHann3 « [OPU30HTaNbHbIN aHaNM3 BblPYYKM POCCUNCKOWN
OTYETHOCTW KOMMaHWM 1 oTpaboTaeTe KOMMaHun

PacueT KoIPOULINEHTOB. « Pacuét n aHanus koapodrumneHToB

peHTabenbHoOCTN, 06opavMBaeMocTy,
NNKBUIHOCTU, NIATEXECNOCOBHOCTH,
PUHAHCOBOM YCTONUYNBOCTU TPEX POCCUNCKUX
KOMMaHWIN TeNEKOMMYHUKALMOHHOM chepbl

9 CTOMMOCTb KOMMNaHUN. 7 12
Puckn n gpaiBepbl pocTa

Bbl HayuMTeCh COCTaBNATb GMHAHCOBYIO - [paiiBepbl CTOMMOCTM KOMMaHMUK
MoZenb KOMMNaHWK, 3aBsA3blBaTb B HEé
onepaLMoHHble fpaliBepbl U PUCKMN.
OcBouTe CXeMy aHanM13a Lenoyku
CTOMMOCTM KOMMAHUK, HayuYnUTeCh BbISBNATb
N OLLEHMBATb PUCKM KOMMAHUM.

+ ®uHaHcoBas Mopenb



BbinyckHas durHaHcoBas Mogenb 14
paboTa

B KoHLe Kypca Bbl pa3paboTaeTe NnosHyto
drHaHCOBYIO MOAENb MHBECTULIMOHHOTO
NpoeKTa Ha OCHOBE BalUMX AaHHbIX NN
nopaboTaeTe NpPeanoXeHHyYo Hamu.
CnporHosupyeTte nsmeHeH1s GpUHAHCOBbIX
nokasaresien C y4ETOM PUCKOB.

PaboTy npoBepsAT aKcnepThbl, OLEHAT
Ka4yecTBO PacyEToB, AaayT NoapobHYIo
06paTHYIO CBSA3b U PeKOMeHOALMN.

@ MNpakTukym X

DPunHaHCOBbIN
MeHeIKMEHT
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