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1. llesu m 32294 AUCHHUILIMHBI
Henp wu3yvyeHus AUCHUIUVIMHBI — TIOJYYEHHUE CIYMIATEISIMU HOBBIX

KOMIETEHIINH, HEOOXOAUMBIX N7l MpOodEeCCHOHATBHON ACSITENbHOCTH B 00JACTH
pa3pabOTKH, CTPYKTYpUPOBAHUS U MPE3EHTAMU OW3HEC-IUIAHOB JJIA Pa3IudHbIX
LEJICN: TIPUBJIICYCHUS WHBECTULMN, IIOJYyYEHUS KPEIUTOB, CTPATETHYECKOTO
IUIAHUPOBAHUSI PA3BUTHUS OpraHU3aluU, OLIEHKH 3(D(PEKTUBHOCTH HOBBIX TPOEKTOB.

B cooTtBeTcTBUM C ITOCTABJICHHOM ICJIbI0 B IIPOLECCC U3YUCHUSA NUCHUITIINHBI

pPEaIN3yIOTCA CICAYIOMNE 3aa4m:

chopMHpOBaTh CHUCTEMHOE TOHMMaHUE CTPYKTYypbl OHW3HEc-IJIaHa, €ro
pasnenoB, TUIMOB OW3HEC-TUVIAHOB W TPEOOBaHUM pa3IMYHBIX IIEJIEBBIX
ayIUTOpUl (MHBECTOPBL, KPEOUTOPHI, TI'PAHTOAATENIH, CTPATETHUYECKUE
MapTHEPHI);

pPa3BUTh MPAKTUYECKHE HABBHIKM Pa3pabOTKM BCEX KIIOYEBBIX pa3/IeiioB
OW3Hec-TUTaHa: MApPKETHMHTOBOTO TUIaHA, TPOW3BOJICTBEHHOTO IIJIaHa,
OpraHU3alMOHHOTO IJIaHa, (PUHAHCOBOTO IJIaHa U aHAJIN3a PUCKOB;
o0ecrneunTh OCBOEHHWE WHCTPYMEHTOB (DUHAHCOBOTO MOJEIUPOBAHUSA,
otieHKH 3(pPpeKTUBHOCTH MHBECTUIIMOHHBIX MTpoekTOB (NPV, IRR, PI, DPP) u
METO/IOB MPE3EHTALNH OU3HEC-TIJIaHA UHBECTOPAM.

W3ydeHne IUCHUIUIMHBI HAmNpaBiIeHO Ha (OpPMHUPOBAHUE Yy CIIylIaTeseh

CIICIYIOIINX KOMIETeHIIM:

Kon n nammenoBanue IIK Kon " HalMeHOBaHHUe MHAUKATOPA

moctakennss UIIK

MK-3 — CnocobeH opraHm3oBbiBaTh U pykoBoguTh pabotoit | MIIK-3.1. 3maer MeTompl  OpraHW3alHd
KOMaHIBI, BBIpa0aTbiBas KOMAaHOHYIO  CTpPaTerWio s | KOMaHAHOHM paboThl mpu pa3paboTke Om3HEc-
JOCTIDKECHHS TIOCTaBICHHOW LICJTN IUIaHA

UIIK-3.2. VYmeer pykoBOAWTH paboTOH
KOMaH/Ibl B TIpoliecce OM3HEC-TUIaHUPOBAHUS
WIIK-3.3. Brnageer HaBBIKAMH BBIPAOOTKH U
peanu3anuy  KOMaHAHOM  CTpaTerud B
IPOEKTHOM aHAJIN3e

IIK-5 - CnocobeH pykoBOOUTH NpoekTHOH u mpomeccHoi | MIIK-5.1. 3Haer coBpeMeHHBIE MPAKTUKH
JNEeSITeIbHOCTRIO B OpraHM3alldd C  HCIIOJB30BaHHEM | pa3paboTKu OM3HEC-TUIAaHOB M OM3HEC-MOMeIeH
COBPEMEHHBIX  NpPAKTUK  yIpaBieHus, Juaepckux U | UIIK-5.2. YMeeT BBISBIASATL U OLCHHBATH
KOMMYHUKATHBHBIX HABBIKOB HOBEIE PBIHOYHBIC BO3MOKHOCTH,

pa3pabaThIBaTh OM3HEC-MOICITH OpraHu3alui
UIIK-5.3. Bmaneer JTUACPCKUMHA u
KOMMYHHUKATUBHBIMH HaBBEIKAMH JUTSE
Ipe3eHTalMK OM3HEC-TIaHa

B pe3ynbTaTte n3yueHus IUCHUIUIMHBI CIIYIIATENb JOJIKEH:
3HaTh:
o CTPYKTYPY ¥ THIIOBOE cojiepkanue ousnec-muiana (mo cragaapram UNIDO,

EBRD, poccuiickuM peKoMeHAaIUsIM );

¢ METOJBI aHajJM3a pbhIHKA, KOHKYPEHTHOH Cpenbl U TOTPeOUTETbCKUX

MPEINOYTCHUN;

e METOJUKH (PUHAHCOBOTO MOJEIUPOBAHUS M OLEHKH 3((PEKTUBHOCTH

uHBecTuinoHHbIX mpoekToB (NPV, IRR, PI, DPP, ROI);



¢ MOJIXO/Abl K aHAU3y U YIPABICHUIO MPOEKTHHIMM PHUCKAMHU (aHaIu3
YyBCTBUTEIHHOCTH, CIICHAPHBINA aHAN3, TOUYKa 0€3yOBITOYHOCTH).

YMeTs:

o popMyNIMpOBaTh OM3HEC-UJICI0 W pa3pabdaThiBaTh OU3HEC-MOJIENb (KaHBa
ousHec-monenu OcrepBanbiaepa, Lean Canvas);

¢ IPOBOJINTh MAPKCTHHTOBBIC HCCIICIOBAaHUS W OOOCHOBBIBATH IUTAHOBBHIE
MOKa3aTeNN MPOJIAK;

o pa3pabaThiBaTh  MPOU3BOACTBEHHBIM
paccuUMTHIBATh MOTPEOHOCTH B pecypcax;

¢ CTPOUTH (PUHAHCOBYIO MOJICNIb IMPOEKTA: MPOTHO3 JABUKEHUS ICHEKHBIX
cpencts (CF), otder o npubbuisix u yobiTkax (P&L), mporHo3usiii Oananc;

e PACCUUTHIBATH MOKa3aTeIN 3PHEKTUBHOCTH U OIIECHUBATh PUCKU MTPOCKTA.

)41 OpFaHI/ISaIII/IOHHLIﬁ IIJIaHBI,

Bnanets:

e HABBIKAMHU Pa3padOTKU TMOJIHOLUEHHOTO Ou3Hec-miaHa (0T HAEeH 110
(UHaIBHON Npe3eHTAaLNH);

e METOJAMHU (PUHAHCOBOIO MOJEIMPOBAaHUS C Hcnonb3oBaHueM Excel u
cnenuanu3upoBanHbix nporpamm (Project Expert, Anbpr-HBecT, ®DUHAHCOBBIA
aHaJIn3 OHJIAKH);

e TEXHUKAMH TPE3CHTALMK OW3HEC-IJIaHA I8 PA3IUYHbIX ayAUTOpUH
(MHBECTOPBI, KPEIUTOPHI, TPAHTOBBIE KOMHUTETHI, COBET IUPEKTOPOB);

e HaBbIKaMU 3alUThl OM3HEC-IIJIaHa U OTBETOB Ha BOIPOCHI CTEUKXOJIJIEPOB.

2. Conep:kanme TMCIUTNIAHBI
2.1. O0bem ¥ BUABI YUeOHOI padoThI

Oobmas AynuTtopHbIe 3aHATHSI (4ac.), B T.4. Cawmocr. dopma
TPYHO- | BCEro | JEKUUU | MPAKTU- | HHbBIE paboTa, | IPOMEXKYTOUHOM
E€MKOCTh YEeCKHUE BUJIBI qac aTTecTaluu
, 4ac 3aHATHUS | Y4€OHBIX
3aHITUH
58 24 8 16 - 32 JK3amMeH

2.2. Pa3fenibl, TeMbl JUCIHUILIMHBI M BUABI 3aHATHIH

HanmenoBanue
TEMBI JUCIUAILINHEI

Ne i/t

dopmMmupyemsbie
KOMIIETCHIIMH

Jlexun

[IpakTrueckue
3aHATHS

Camocr.
paborta

Bcero

Beenenune B 6usHec-
IUTAHUPOBAHHE.
Bunp! Ousnec-
IIJIAHOB

I1K-3, T1K-5

buznec-unest u
OU3HEC-MOLEINb.
KanBa Ousnec-
MOJIETH

TK-3, TIK-5

AHanu3 peIiHKa U
MapKETHHTOBBIN

[IK-3, TIK-5




TJ1aH
[Ipou3BOACTBEHHBII
4 u oprannzauvonneiii | I1K-3, I[IK-5 1 2 4 7
TIJIaHBI
®DuHAHCOBOE
MOJICJIUPOBAHUE.
[Iporuo3zupoBanue
JIOXOJIOB M pACcX0JI0B
MuaBecTHnoHHbBIN
6 IUIaH ¥ UCTOYHUKH I1K-3, TIK-5 1 2 4 7
(buHaHCUPOBAHUS
Onenka
s dexTuBHOCTH
npoekra. NPV, IRR,
PI, DPP
AHanu3 pucKoB.
g | Lomma MK-3,TIK-5 | 0,5 2 35 | 6
0e3yObITOYHOCTH.
ClieHapHbIN aHAIN3
IIpesenranus u
3ammra OusHec-
miaHa. Pabora ¢
WHBECTOpaMU
[Ipomexyrouynas
10 aTTecTanusd IIK-3, IIK-5 — — 2 2
(9K3aMeH)
HToro — — 8 16 32 58

I1K-3, T1K-5 1 2 4 7

TK-3, TTK-5 1 2 4 7

[K-3, TIK-5 0,5 2 3 5,5

Tema 1. BBegenue B Ou3Hec-mjiaHupoBaHue. Buabl Ou3Hec-IJIaHOB

ITonsTue Ou3Hec-IIaHa, ero 1ejim 1 3agaun. Otianune ousHec-mIana ot THOO,
WHBECTULIMOHHOTO MEMOpaHAyMa, cTpaTernyeckoro ruiana. OyHkuuu OuzHEc-
IJlaHa: BHYTpPEHHHE (IUIAHUPOBAHUE, KOOPJWHAIMSA, KOHTPOJIb) U BHEIIHHE
(mpuBlIleYEHUE WHBECTHUIMHM, MOJYYEHUE KPEIUTOB, IMOUCK MapTHEPOB). THIIBI
OW3HEC-TUIAHOB B 3aBHUCHUMOCTH OT IIEJI€BOM ayJUTOPUU: Jisi HHBECTOPOB
(BEHUYpHBIX, CTpaTETMYeCKHX), Il OaHKOB (KpPEAUTHBIE KOMHTETHI), IS
rpaHTojlaTeNieid, JyIsi BHYTPEHHETO MCIOJIb30BAHUS, JJISI  CTPATETHYECKUX
naptHepoB. CTpykTypa ouzHec-miana no ctangapram UNIDO, EBRD, poccutickum
pekomeHaausaM (MUHIKOHOMpa3BUTHs). TUMOBOM coOCTaB pas/elioB: pPE3IOME,
OMUCaHWE  MPOJAYKTA/yCIyTW,  aHajdu3  pblHKA, MApPKETUHTOBBIM  IUIaH,
MPOU3BOJICTBEHHBIN IJIaH, OPraHU3AIlMOHHBIN TJ1aH, (PUHAHCOBBIA TUTAH, aHAJU3
PUCKOB, IpuiiokeHus. TpeboBaHust K 00beMy, OPOPMIIEHUIO U CTUIIIO U3TI0KEHHUS.

Tema 2. busnec-unes u 0M3Hec-moae1b. KanBa oOnzHec-mMmoaeiun

WUcrounuku OuW3Hec-ulel: aHaiu3 TPEHJOB, IMOTPEOHOCTEN  PBIHKA,
CYIIECTBYIOIIUX MPOOJIeM, TEXHOJOTWYECKUX HWHHOBAIMH. MeToapl TreHepaiuu
uneit: mosroBoit mrTypM, SCAMPER, nuzaitH-mbinuienne, Jobs-to-be-Done.
Kputepun otbopa OuszHec-ujeii: pbIHOYHBIN MOTEHITMAN, JOCTYITHOCTh PECYPCOB,



KOMITETCHIIUM KOMaHIbI, Oapbhepbl BXoJa, 103a0unuth. [loHsTne Ou3HEec-momemnu.
Ornmmune OusHec-mMomenu oT OusHec-tuiaHa. KanBa OumsHec-momenu A,
OcrepBanbiepa u U. Ilunabe (9 OI0KOB): IIEHHOCTHBIE MPEIJIOKEHUS, CETMEHTBI
KIIMEHTOB, KaHAJIBI JUCTPUOYIIMH, B3aUMOOTHOIICHHS C KJIHNCHTAMH, IOTOKH
JIOXO/OB, KJIOYEBBIE PECYpPCHI, KIIOUEBBIC TPOIECChI, KIIOYEBBIC MapTHEPHI,
cTpykrypa usnepxxek. Lean Canvas 3. Maiig (amantauus ans crapranoB). Value
Proposition Canvas. Koukypentusie crpaterun M. [loptepa u BbIOOp Monemnu.
[Ipumepnbr OuzHec-momenei: freemium, mnoAMHMCKa, MapKeTIUiehc, miaTdopma,
npsiMasi pojiaxa, ppaHyai3uHT.

IIpaxmuueckoe 3adanue: «Iloctpoenne kaHBbl OuzHec-moaenm». CiaymaTenu
BBIOMPAIOT PEATIbHYIO0 KOMIIAHUIO WIIM CBOM MPOEKTHBIN 3aMbICEI U 3aNIOJIHAIOT BCe 9
0JI0KOB KaHBBI OM3HEC-Moienu. [ pynmoBast mpe3eHTaius u 00CyxKIeHHeE.

Tema 3. AHaaN3 PbIHKA U MAPKETHHIOBbIN IJIAH

[lean MapkeTHMHroBOro pasnena OusHec-miaHa. CTpyKTypa MapKETHHIOBOI'O
mana. PESTLE-ananu3 st oueHkn Makpocpeabl. AHAIU3 PhIHKA: ONPENCIICHUE
obuero oobema poiHka (TAM), moctymHoro peiHkKa (SAM), 1eneBOro pblHKa
(SOM). Ormenka TEMIIOB pocTa PhIHKA, TCHACHIMN U ApaiiBepoB. CermMeHTaIus
phIHKAa U BBIOOp IENEBBIX cerMeHTOB. [lo3ulMoOHMpOBaHUE MNPOAYKTA/yCIYyTH.
AHanu3 KOHKYPEHTHOU cpefipl: Mosienb S5 cui [lopTepa, KOHKYpEHTHBIN aHaIHU3 10
KJIFOUEBBIM TMapamMerpaMm (1ieHa, KauecTBO, CEpPBUC, accopTUMEHT). OmpeneneHue
yHUKanpHOTO TOprooro mnpemnoxkenuss (USP). Ilporno3 mnpomax: MeTOAbI
(9KCIIEpPTHBIC OLIEHKH, JKCTPAMOJISIMS TPEHAOB, AHAJIOTHHU, «CHU3Y BBEpPX» Ha
OCHOBE BOpPOHKHM Tpojax). Ilman wmapkeruHroBsix Meponpustuii (4P/7P):
MIPOTYKTOBAS MOJTUTHKA, IEHOBAS MOJUTHKA (METOBI IIEHOOOpa30BaHMsl ), COBITOBAs
MOJINTHKA (KaHAIBI TUCTPHOYINHN), KOMMYHHUKAIIMOHHAs TToMTHKa (pekiiama, PR,
aujoreHepanusi, KOHTeHT-MapkeTuHr, CRM, conuaneHbie cetu). bromker
MapketuHra u oueHka 3gdpexkrusHoctu (ROMI, CAC, LTV, CPA).

Ilpakmuuecxoe 3a0anue: «Pa3paboTka MapKeTHHIOBOro ruiaHa». Ha ocHoBe
BbIOpaHHOM OusHec-unen mnpoBectd PESTLE-ananu3, mnocTpouTh Kapry
KOHKYPEHTHOTO TO3UIIMOHUPOBAHUS, CETMEHTHUPOBATh PBHIHOK, BHIOpATh IIEJIEBOI
CEerMEHT, pacCYuTaTh MPOTHO3 MPOAAXK HA 3—5 JeT (MOMeCcSYHO Ha MEPBbIM Troj),
MPEAJIOKUTh MapKETUHTOBBbIE MeponpusTus ¢ OroxetoMm, paccuutath CAC u
oxxunaemel LTV kiueHTa.

Tema 4. IIpon3BoACTBEHHBII U OPraHU3ANMUOHHBIN IJIAHBI

[Tpon3BoaCTBEHHBIN TUIAH: 1IENU U conepkanue. OnpeaeneHue noTpeoHOCTH B
POU3BOJICTBEHHBIX MOIIHOCTSX. Pacuer moTpeGHOCTH B 000PYAOBAaHUU, CHIPHE,
MaTepuanax, KOMIUICKTYIOIIMX. BbIOOp  MOCTaBIIMKOB ¥ JIOTUCTHKA.
[IpousBoacTBeHHass mporpamMmMa (0O0beM BBIMYCKa, HOMEHKJIAaTypa, TIpadux
npousBojcTBa). Pacuer cebecToMMOCTH MPOIyKIHUH/YCIYTH: MIPSIMbIE U KOCBEHHBIE
3aTpaThl, MOCTOSHHBIE U TEPEMEHHbIE U3JECPKKH, KaJIbKYJSAIUS ceOECTOMMOCTH
eAMHUIBI  npoayKuuu. I[IpouM3BOACTBEHHBIM TIaH AN cepbl  yCIyT
(opraHM3alMOHHBIE W TEXHOJOTMYecKkue ocoOeHHocTH). [lnaH wmarepuanbHO-
TEXHUYECKOT0 o0ecrieueHusl. AyTCOPCUHT U COOCTBEHHAsl IPOM3BOCTBEHHAsI 0aza.



TpeOoBanus K TOMEMIEHUIO W €ro oOcHameHuo. OpraHu3alMOHHBIN TUTaH:
CTPYKTypa yMpaBlieHUs TNpoeKToM/Kommanue. OpraHu3aioHHas CTPYKTypa
(muuetiHass, (QYHKIIMOHANIbHAS, MaTpu4Has, mpoekTHas). KomaHma mpoekra:
KJIFOUYEBbIE POJIK U KoMiieTeHIIuU. MHpopmalus o KI0UeBbIX YYaCTHUKAX MPOEKTa
u ynpasieHyeckod komanne (CV). KaapoBelil miiaH: pacyeT HOTpeOHOCTH B
nepcoHane (Mo KaTeropusm), IITATHOE paclUCaHHe, 3aTpaThl HA OIUIATY TPYa,
cucrteMa MoTuBaluu. [IpaBoBoe o0ecreueHre NpoeKkTa: OpraHu3aliMOHHO-IIPaBOBas
dbopma, cucteMa HAJIOTOOOI0XKEHUS, JTUIIEH3UH, Pa3pEIICHUs, TaTCHTHI.
IIpaxmuueckoe 3a0anue. «Pa3zpaboTka MIPOU3BOJACTBEHHOTO u
OpraHU3aIlMOHHOIO IIJIaHOB». Paccuntarh MOTPEOHOCTH B IMPOU3BOJCTBEHHBIX
pecypcax (06opyaoBaHue, ChIpbe, IEPCOHaN) JJIs BBIOpaHHOTO MpoekTa. COCTaBUTH
MIPOM3BOJICTBEHHYIO TIPOrpaMMy Ha TOJ C MOMECSYHOW pazOmuBkoi. Paccuurtarth
KQJIbKYJISIUIO cebecTouMOCTH € AMHULIBI MPOAYKIUH. Pa3zpabotath
OpraHU3alMOHHYIO CTPYKTYPY, ITATHOE pacnucanue u GOoH OrIaThl TPY/a.

Tema 5. ®@unancoBoe moaenuposaHue. IIporHo3upoBanue 10X010B H
pacxonos

[Tonsitue punancopoit mojenu. [IpuHIUIIBEI TOCTPOEHUS! PUHAHCOBOM MOJIEIH:
CTPYKTYPUPOBAHHOCTbD, LIEIOCTHOCTb, MPO3PAYHOCTh, TMOKOCTh, 0€301IMO0YHOCTbD.
['opuzonT mianupoBanusi (00brgyHO 3—5 1er). VicxoaHble JaHHBIC W JOMYIICHHUS.
CrpykTypa ¢punancoBoit Mmoaenu. [Iporuo3 J0Xom0B: BbIpydKa OT peajau3aiuu (Ha
OCHOBE MAapKETHMHTOBOIO TIUIaHa), Tmpouue Joxoisl. [IporHo3 pacxomos:
ce0eCcTOMMOCTh, ~ KOMMEpPYECKHE  pacxoJlbl,  YNpaBIEHYECKUE  pPaCXO/IbI,
amoptuzaius, Hanoru. Otyer o npubsUIax U yosiTkax (Profit & Loss Statement,
P&L): crpykrypa, pacuer EBITDA, oneparmmonnoit npuosu (EBIT), uucroit
npubsun. [Iporro3 mmwkenus aeHexHbx cpencts (Cash Flow Statement, CF):
omepalMoHHasl  JACSATEIbHOCTh (MOCTYIUICGHHSI OT TOKyHaTeJed, IIIaTexXHu
MOCTABIIIUKAM, 3apIliaTa, HaJOTH ), MHBECTUIIMOHHAS JIEITeIIbHOCTh (MPUOOpETEHNE
aKTUBOB), (PUHAHCOBAasi JEATEIBHOCTh (KPEIWThI, BKJIAAbl  YyUYpeIUTENeH,
nuBuaeHAbl). [Ipornosnsiii O6ananc (Balance Sheet). Bzaumocssizb Tpex dopm
otueTHOCTH. MonenupoBanue B Excel: ocHoBHBIE (hOopMyIIbl U PYHKIIMH, CLIEHAPUH,
TaOauIbl TOACTaHOBKHM, Makpockl. CnemnumanuszupoBanHoe [10: Project Expert,
Anpst-MHBecT, PMHAHCOBLIN aHain3 oHjaiiH, Business Plan Studio.

Ilpakmuueckoe 3adanue: «Iloctpoenue dunancoBoit monenu B Excel». Ha
OCHOBE MCXOJHBIX JaHHBIX (00BEM MPOAAXK, IIEHBI, CEOECTOUMOCTh, NHBECTHIIHH,
HAJIOTH, KpeauThl) nmoctpouTh nporuo3usie P&L, CF, Balance Sheet Ha 3 roma c
MOMECSYHONM pa30MBKOM Ha TepBbIM To1. OOecrneyuTh CBS3aHHOCTH JIUCTOB H
BO3MO>HOCTh CIIEHAPHOT'O aHAJIN3a.

Tema 6. UHBeCTULMOHHBIN IVIAH U HCTOYHUKH (PUHAHCHMPOBAHMSA

NHBECTULIMOHHBIN IUJIaH: BUJbl WHBECTHLMHI (KANMTAJIbHBIE BIIOXKEHUS,
HEMaTepHaIbHbIE AKTUBbI, 00OPOTHBIN KauTal, IPeIIPOU3BOACTBEHHBIE PACXOIbI,
peMOHT U MojepHuzanusi). Kanmengapusli 1miaH uHBeCTHIMH  (rpaduk
¢bunancupoBanusi). IloTpeOHOCTH B MNEpBOHAYAIBHOM OOOpPOTHOM KarluTaje.
Hctounukn  (uHAHCUpPOBAHUS: ki1accuukanuss  (BHyTpEHHUE/BHEIIHME,



coOCTBEeHHbIE/3aeMHbIe/TipuBIIcUeHHBIE). COOCTBEHHBIE CPENCTBA: YUPEIUTENH,
HepachpeeJeHHas: TPUObLITh, AMOPTU3AIMOHHBIE OTYUCIICHUS. 3aeMHbBIC CPE/ICTBA:
OAHKOBCKHE KpeAWThl (MHBECTUIIMOHHBIC, KPEAWTHBIC JMHUU, OBEpApadThI),
JU3UHT, PaKTOPUHT, OOIUTAIIHOHHBIE 3aiiMBbl. [IpuBIeUeHHBIE CPEICTBA: BEHUYPHOE
¢uHa"HcupoBaHue (IMMOCEBHOE, CTApTOBOE, PaHHUU POCT, pacuIupeHue), OuszHec-
aHTeNbl, KpayaQaHAWHT, KpayJIWHBECTHHI, CTPAaTeTHYCCKHE  HWHBECTOPHI,
rOCyJapCTBeHHAsT MOAJEpKKa (CyOCHAWHM, TpaHThl, HAJIOTOBBIE JIBTOTHI,
MOPYYHTENIbCTBA). BBIOOp ONTUMaIbHOW CTPYKTYphl KamuTtaja. DHUHAHCOBBIE
WHCTPYMEHTBI: JIOJIsl B YCTaBHOM KaluTaje, KOHBEPTUPYEMbIH 3aeM, JTOXOHBIE
obomurammu, TokeHbl (ICO, STO). TpeOoBaHHS HMHBECTOPOB K OHW3HEC-ILIAHY.
[leperoBopHbIi Mpoliecc ¢ 6aHKaMH U UHBECTOPAMHU.

Ilpakmuuecxoe 3adanue: «OOOCHOBAaHUE WHBECTUIIMOHHON TOTPEOHOCTH H
HMCTOYHUKOB (DMHAHCHUPOBaHUS». Paccumtarh MOTPEOHOCTH B WHBECTUIIUAX IS
CBOEro ImpoekTa (KanmuTajabHble BiOXkeHUus, HMA, o0O0OpOTHBI Kamuran).
O6ocHOBaTh CTPYKTYPY HMCTOYHUKOB (¢buHaHCUPOBaHUA
(coOcTBeHHbIE/3a€MHBIE/TIPUBIICUECHHBIC). [[711 3aeMHBIX CpPEICTB pPacCUMTaTh
rpaduk norameHusi Kpeaura (aHHyUTeTHBIN/ iuddepeHIMpOBaHHbIN TIATEXK), IS
MPUBJICUEHHBIX — IPEAJIOKUTDH yCII0BHs nHBecTopa (1075, IRR, cmocob Bbixoaa).

Tema 7. Ouenka 3¢ dexruBaoctu npoexkra. NPV, IRR, PI, DPP

[Tonsitue 3pheKTUBHOCTH MHBECTULIMOHHOTO MpoekTa. CTaTudecKue METO bl
oIieHKH: cpok okyraemoctd (PP), mpocTas Hopma npudbutn (ARR). lunamudeckue
METOJbI C YYETOM CTOMMOCTH JIEHET BO BPEMEHU: YHCTasl IPUBEACHHAs CTOUMOCTD
(NPV), BuyTtpennsisi Hopma aoxonnoctu (IRR), mogudunmpoBannas BHYyTpeHHSS
Hopma noxoanoctd (MIRR), uanexc npubsuibHOCTH (P1), AMCKOHTHPOBAHHBIN CPOK
okynaemoctu (DPP). CraBka quckontupoBanusi: meroasl pacuera (WACC, CAPM,
KyMYJSITUBHBI ~ METOJ]), pHUCKOBble mompaBku. Pacuer NPV: ¢opmyna,
unteprnperauus (NPV > 0 — npoekt sdpdexruen). IRR: onpenenenue, pacuer
(meTomoMm moxabopa, ¢ ucnonszoBanueM Excel), untepnperanus (IRR > craBka
JUCKOHTUPOBaHUsS — MpoeKT 3 dextuBeH). CpaBHenue npoektoB o NPV u IRR,
npobsembl ¢ IRR (HecTtanmapTHbIE JeHEXHbIE MOTOKU, MHOXKeCTBEeHHbIe IRR).
Pacuer PI u DPP. ®uHaHCcoBBIE TTOKA3aTENIN ISl OLIEHKHU TEKYIIEH JAESITEIbHOCTH:
ROI, ROE, ROS, EBITDA Margin, Net Profit Margin, Current Ratio, Quick Ratio,
Debt/Equity. IToaroroBka ¢uHaHCOBOTO pe3tOMe JJIsi HHBECTOPA.

IIpaxmuueckoe 3a0anue: «Pacuer nmokazareneit ra¢pdextuBHocTH». Ha ocHOBE
nocTpoeHHo (uHaHcoBor moxaenu paccuutatb NPV, IRR, MIRR, PI, DPP nus
MMPOEKTa  NpU  CTABKE  JIUCKOHTUPOBAHHS 15%.  IIpoananu3upoBathb
qyBCTBUTEIBHOCTE NPV K H3MEHEHHIO KIIOYEBBIX NapaMmeTpoB (IleHa, 00beM
npojax, cebecronMocts). [loaroroButs hprHAHCOBOE pe3rome At nHBecTOpa (2—3
CTPaHUIIbI C KJIFOUEBBIMU MTOKA3aTEISIMHU).

Tema 8. Ananu3 puckoB. Touka 0e3y0ObITOUHOCTH. CLIEeHAPHBII aHAJIU3

[Tonsarue MIPOEKTHBIX PHUCKOB. Knaccudukanus PHUCKOB:
MaKpOIKOHOMHUYECKHE, PBIHOYHBIE, MIPOU3BO/ICTBEHHBIE, (dbrHaHCOBBIE,
yIpaBJICHUYECKHE, MTPABOBbIC, TEXHOJOTUYECKHE, PEMYTAllMOHHBIE, SKOJIOTHYECKHUE.



KauecTBeHHBIN aHAMN3 PUCKOB: WACHTU(PUKAIMS, OLIEHKA BEPOSATHOCTU U BIHSHHUS
(MaTpulla BepOATHOCTH/BiUAHKE). KonMMuecTBEHHBIH aHaIU3 PHUCKOB: METOA
KOPPEKTUPOBKY CTABKU JUCKOHTUPOBAHMS, aHAJIU3 YyBCTBUTEIBHOCTH (IMarpamma
«TOPHANO»), CLEHAPHBIM aHanu3  (IECCUMUCTUYECKUW, PEATMCTHYECKU,
ONTUMHMCTHYECKHI), aHaIu3 0e3yOBITOUHOCTU (pacyeT TOYKH 0e3yOBITOYHOCTH B
HATypaJbHOM M JICHE)KHOM BBIPAKEHUU, 3armac (PUHAHCOBOW MPOUYHOCTH), METOJ
MonTte-Kapno (BeposiTHOCTHOE MojenupoBaHue). Touka 0e3yOBITOYHOCTH:
dbopmyia, rpaduyueckoe MpeCTaBICHUE, aHAIN3 O€3yOBITOUHOCTU IO KaXKIOMY
MPOJYKTY MPU MHOTOMPOTYKTOBOM Mpou3BojicTBE. CrocoObl CHUKEHUS] PUCKOB:
nuBepcuuUKaIus, pe3epBUPOBaAHUE, CTPAXOBaHUE, XEIHKUPOBAHUE, 3aKIIOYEHUE
rapaHTUHWHBIX JOTOBOPOB, CO3/laHMEe pe3epBHBIX (PoH0B. [Iman MeponpusTHil MO
pEarnpoBaHUIO HA PUCKH. YIIPaBICHUE PUCKaMU B IIPOLIECCE PEATM3ALMHU IIPOEKTA.

Ilpaxmuueckoe 3adanue: « AHAJIU3 PUCKOB U pacueT TOUKH 0€3yObITOUHOCTIY.
[IpoBecTn naeHTH(PUKAIMIO PUCKOB JyTsi cBOoeTo mpoekTa (He meHee 10). [TposecTn
aHanu3 4yBCTBUTEINBbHOCTH NPV K H3MEHEHHI0O 5 KIIIOYEBBIX IapaAMETPOB,
MOCTPOUTH auarpaMmy «TOPHAAO». Pa3pabotaTh TpH CLEHapUs
(MECCUMUCTUYECKUM, PEANTMCTUYECKUM, ONTUMUCTHYECKHUI). Paccuurtarh TOUKY
0e3yObITOYHOCTH I pealucTHYecKoro  cueHapusa. PazpaGortate  1uiaH
pearupoBaHus Ha TPU MPUOPUTETHBIX PUCKA.

Tema 9. [Ipe3enTanus u 3amura OusHec-mIaHa. Pabora ¢ uHBecTopamu

[logrotToBka TekcTta OW3HEC-TUIAaHA: TPEOOBAHUS K CTHIO, OO0OBEMY,
oopMIIeHUIO (TUTYJIBHBINA JIHUCT, OTJIABICHHE, HyMepalus, Tabmauibl, rpadukH,
nuarpaMmbl). Pe3toMe OusHec-TIaHa — camblii BaXKHBIA pas3jesl Jjisi MHBECTOpa.
[Tpunoxenusi: ¢dortorpadbmnu TPOAYKTa, UEPTEKH, MaTeHTHas uH)oOpmaIwus,
JUTIEH3UH, PE3yJIbTaThl MAPKETHHTOBBIX UCCIIEI0OBAaHUM, TIOIpoOHbIe pacdyeTsl, CV
koMaHAbl. Co3/1aHKe MPE3CHTAIUY I MHBECTOPOB (MHBECTUIIMOHHAS ITPE3CHTAIUS
— muTy-aek). CTpykTypa NHUTY-[IeKa: NOpoOjeMa, pelieHue, MNPOIAYKT, PHIHOK,
KOHKYpEHIUsI, OM3HEC-MOjieNlb, KOMaHAa, (PUHAHCHI, MWHBECTUIIMOHHBIN 3ampoc,
BBIBOJIbI (KOHTakTHas wuHbopmanus). I[lpaBuna »ddexkTrBHON nNpe3eHTANM:
10/20/30 (10 cmaitnos, 20 munyt, mpudt 30). Elevator Pitch (30-60 cexyHnn).
TexHUKM OTBETOB Ha BOMPOCHI MHBECTOPOB. PaboTa ¢ Bo3pakeHUsMH. Buisl
WHBECTOPOB U UX TUIIMYHBIE BOMPOCHL. BeHUypHbIE 1 YaCTHbIE MHBECTOPHI, OU3HEC-
anrensl. [lnatdopmbl nns moucka wuHBECTOpOB U Kpayadanaunra (Planeta,
Boomstarter, StartTrack, Investor Network). IloarotroBka k Due Diligence.
[IeperoBopsl C UHBECTOPAMHU: OIICHKA KOMIIAHUH, JIOJISI MHBECTOPA, YCIOBHS BHIX0/1a
(IPO, M&A, BBIKYTI 1071M MEHEIKMEHTOM ).

Ilpakmuuecxoe 3adanue: «I10OArOTOBKa HMHBECTUIMOHHOW IPE3ECHTALUN.
Coznate nutu-gek (10—15 cnaiino) no ceoeMy npoekty. [IoarotoBuTh KOPOTKOE
Elevator Pitch (ue 6onee 60 cexynn). [IpoBectu B rpy1ine «3amuTy» Ou3Hec-IIaHa
nepel «KMHBECTUIIMOHHBIM KOMUTETOMY (POJIeBast UTpa).



2.3. ®opMBbI CAMOCTOATEJIbHOM PadoThI CayHIaTe/eil 0 TeMam
TUCHMILTAHBI

B xauectBe (popmM caMOCTOSTENbHOM pabOThl CIylIaTeNsiM MpeaIaraercs
BBITIOJTHEHNE KOMIUJIEKCHOTO MPOEKTa MO YIPABICHUIO PEaTIbHBIM UM YYEOHBIM
MIPOEKTOM, a TAKXKE s/l AHATUTUYECKUX 3aJIaHU.

3aganme 1. Pa3paGoTka mNOJHOLEHHOro OU3HeC-IIAHA (CKBO3HAaA
UTOroBasi padbora)

[ens 3aganus: pa3paboTaTh MOJHBIN, TOTOBBIN K IPE/ICTABICHNUIO HHBECTOPY
Ou3HeC-TUIaH 10 BEIOpAHHOM OU3HEC-U/Iee/TIPOCKTY.

dopmat: paboTa BBHIOIHIETCS UHIMBUAYAIHHO WIH B MaJbIX rpymmax (2—3
genoBeka). MToroBelii mpoaykr — OusHec-tiaH B ¢opmare aokymenrta (30-50
ctpanuil) u npe3eHtanus (10-15 cmaiimo). 3ammra — B hopMe MUTYI-CECCHUU Ha
JK3aMEHE.

CrpykTypa Ou3Hec-11aHa (00s13aTeNbHbIE pa3/ieibl):

1. Pestome (1-2 cTpanuis):
CYTh IIPOCKTA;
kitoueBble (puHaHcoBble oka3arenu (NPV, IRR, cpok okymaemoctn);
00beM TpeOyeMbIX MHBECTHUIIUN U UCTOYHUKH (PMHAHCUPOBAHUS;
KJIFOUEBbIE PE3YJIbTATHI U (PAaKTOPHI ycrexa.
Onucanue npoyKTa/yCIyru:
HaMEHOBAHUE, XapaKTePUCTUKU, Ha3HAYEHUE;
yHUKaIbHOE Toprooe npemioxenue (USP);
KOHKYPEHTHBIE IPEUMYIIIECTBA;
cTaausi pa3paboTKu (Maest, MPOTOTHUII, CEPUIHOE TTPOU3BOICTRBO);
HAJIMYHE TTaTeHTOB, JIMIICH3UH, CEpTU(PUKATOB.
AHaJN3 PbIHKA 1 MAPKETUHTOBBIN TUIAH:
PESTLE-ananus;
ananu3 neneoro peinka (TAM, SAM, SOM, temmnsl pocTa);
CEerMeHTaIMs U BEIOOP 1EJIEBBIX CErMEHTOB;
KOHKYpeHTHBIN aHanu3 (5 cui [lopTepa, kapTa Mo3UIIMOHUPOBAHUA);
MPOTHO3 MPOJaXK (MIOMECAYHO Ha MEPBHIN TOJI, 1ajee Mo rojiam);
MapKeTHHTOBbIe Meporpustus (4P/7P);
OIO/KET MAPKETHHTA;
nokazaremu CAC, LTV, ROMI.
[Tpon3BOACTBEHHBIN IUIAH:
NOTPpeOHOCTHh B 000PY0BaHUH, TIOMEIICHUSX;
MOTPEOHOCTH B ChIPhE U MaTepHUaiax, MOCTABIINKH;
MPOU3BOJICTBEHHAS MPOrPAMMA;
KJIBKYJISIUS c€0€CTOUMOCTH €IMHUIIBI POTYKIINH;
rpaduK BhIXOJ]a HA TPOCKTHYIO MOIIHOCTb.
Oprasnu3alOHHBIN IJIaH:
OpraHU3aIMOHHAs CTPYKTYPa;
nH(popMaIMs 0 KI0UeBBIX yyacTHUKAX mpoekTa (CV);
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o KaJpoBbIH 1aH (mrTaTtHoe pacnucanue, @OT);

o CUCTEMa MOTHUBAIUU;

o npaBoBoe ooecnieueHue (OIID, Hanoru, IUIIEH3UN).

6. NHBECTUIIMOHHBIN TUIaH:

o BUJIBl HMHBECTULIMM (KamuTaibHbie BioxeHus, HMA, o6opoTHbIi
KanuTan);

o KaJICHIAPHBIU IUIaH UHBECTHULIUN;

o MOTPEOHOCTh B MHBECTHUIIUAX T10 dTaNaM;

o HMCTOYHUKH (buHaHCHpOBaHUS (coOcTBEHHbIE, 3a€MHBIE,
MIPUBJICYEHHBIE);

o rpaduk morameHust KpeaIuTOB/yCIIOBUS JJIsl HHBECTOPA.

7. OUHAHCOBBIU IUIAH:

o otueT o npuobLIAX U yosiTkax (P&L) Ha 3—5 net (momecsuno 1-i rox);

o MPOTHO3 IBUkKeHUA JeHexkHbIX cpeacts (CF);

o nporHo3HbIi O6ananc (Balance Sheet);

o rpadguk 0e3yObITOYHOCTH;

o pacuer nokaszarenei 3ddexrusHoctu (NPV, IRR, MIRR, PI, DPP,
ROI);

o aHaJIU3 YyBCTBUTEIBLHOCTH (IMarpaMma «TOPHAJI0»);

o CLICHapHBIN aHaJIN3 (ONITUMUCTUYECKHIA, PEATUCTUYECKUN,
MECCUMUCTUYECKUM).

8. AHanu3 pUCKOB:

o peectp puckoB (He meHee 10);

o KaueCTBEHHAsI OlIEHKA (BEPOSTHOCTH/BIUSHUE);

o IJIaH PearupoBaHus Ha IPUOPUTETHBIE PUCKHU.

9. [Tpunoxenus:

o dboTorpaduu, MaKeThl, YSPTEKH,

o noapoOHble pacuetsl (Tadnuisl Excel);

o pe3toMe KOMaH/Ibl;

o KOMHUM TIATeHTOB, JMIIEH3WM, TMHCEM TMOAACPKKH, MPOTOKOJIOB O
HaAMEPEHUSX.

Kputepuu otieHku OU3HEC-TUIaHA:

. MOJIHOTA CTPYKTYPHI (HATHUKE BCEX Pa3/EiioB);

. 000CHOBaHHOCTh UCXO/JHBIX TAHHBIX U JIOMYIIEHUN;

. KaueCTBO MAapKETHUHIOBOI'0 M KOHKYPEHTHOI'O aHAJIN3a;

. KOPPEKTHOCTh (MHAHCOBOM MoOjenu (CBSI3aHHOCTh, OTCYTCTBHE
OIO0K);

. PEaTUCTUYHOCTD MTOKa3aTeNeH;

. KaueCTBO MpPE3EHTAlNU (MUTY-JIEK + 3allNTA);

. TOTOBHOCThH K MPEJCTABICHUIO HUHBECTOPY.

3aganue 2. CpaBHHMTeJbHbII aHaJU3 OU3HeC-MoOjAeJieid HM3BECTHBIX
KOMIIAaHUH

Hear 3amaHus: HA TOpUMEPE YCHCIHIHBIX KOMIAHWUN MpOaHAIU3UPOBATh
pa3nuYHbIC TUIIBI OU3HEC-MOIEEH.



Cnucok KOMIaHU# 1J1s aHAIU3a (HA BBIOOP):
« Amazon (Mapketiuielic + nmoamnucka Prime + AWS);
o Netflix (moamucka, monens SVOD);
« Uber / AAnnekc.Takcu (nBycTopoHHss maaTtdopma);
o Airbnb (nargpopma, komuccus);
o Spotify (freemium + noanucka);
o Tesla (mpsiMble pogaxu + 3KocucTeMa);
« IKEA (dbpanuaii3unr + auzaiiH + caMOBBIBO3);
o ['a3npom (BepTUKATBHO-UHTETPUPOBAHHAS MOJIECIID);
o Alngexc (3xocucTemMa pexiiama + CepBHUCHI);
o Tinkoff (sxocucTemMa pUHAHCOBBIX yCIIYT).
dopMa oTYeTA: MUCbMEHHBIM aHaIU3 MO0 KaXJI0M KOMIAHUU (WM
CpaBHUTEIIbHAS TabuHIa Ha 3—5 KOMITAaHUH) TI0 CIICIYIOMICH CTPYKTYpe:
1. KpaTkoe onncanne koMnaHuu v MpOIyKTa.
3anoJIHeHUE KaHBBI OM3HeC-Mo1eIu (Bce 9 OJIOKOB).
AHaJIN3 UCTOYHUKOB J10X0/1a (BBIPYUKH).
AHaJIN3 CTPYKTYPBI U3AEPKEK.
KiroueBbie akTopbl ycriexa Ou3Hec-MO1eu.
BrIBOJIBI ¥ yPOKH /1711 COOCTBEHHOTO MTPOEKTA.

SARNANF I N

3ananme 3. Pacuer Ki0YeBbIX (MHAHCOBBIX METPHK HA OCHOBE Y4€OHOT 0
Keica

Leanb 3axaHus: 3aKpenuTh HABBIKK pacueTa rnmokaszarenei 3PeKTHBHOCTH U
aHanm3a 6e€3yObITOYHOCTH.

Hcxonnble nanHble (keiic «3aBojg MO NPOU3BOACTBY IJIACTHKOBOM

YIIAKOBKH»):

. WuBectummu B o6opyaoBanue: 15 MiH pyoO.

. Cpok ciyk0b1 000pyZOBaHUA: 5 JIET, aMOPTHU3ALIMS JIMHEITHAS.

. [ToTpeOHOCTH B 000pOTHOM Kamutajue: 3 MiH pyo.

. ['omoBas mpownsBoAcTBEHHAs MOITHOCTE: 500 TOHH.

. [ena peanuzaruu: 120 000 py6./ToHHA.

. [Tepemennsie 3aTpaThl Ha TOHHY: 65 000 pyoO.

. [TocTositHHbIE 3aTpaThl B roj (0e3 amopTuzanun): 12 miH pyo.

. CraBka quckoHTupoBanus: 12%.

. IIpornos nponax no rogam: roj 1 — 300 TouH, rox 2 — 400 ToHH, roa 3
— 500 Tonn, rox 4 — 500 tonH, rox 5 — 500 ToHH.

. Hanor na npu6suib: 20%.

3anaum:

1. [Toctpouts nporno3 P&L Ha 5 ner.

2. [Toctpouts mporno3 CF  (omepauuoHHasi, HWHBECTUIIMOHHAS,
(uHaHCOBasA AEATEIBHOCTD).

3. Paccuutath TOuKy O0€3yOBITOYHOCTH B HATypaJbHOM M JEHEXKHOM
BBIpaKEHUMU.

4, Paccuurate NPV, IRR, DPP, PI.



5. IIpoBectn aHamu3 4YyBCTBUTEIBHOCTH NPV K HW3MEHEHHUIO IIEHBI
(£10%), nepemennsix 3atpat (£10%), oobema mpogax (+15%).
6. Crnenath BBIBOJI O 1I€JIECOO0OPA3HOCTH TIPOCKTA.

3ananue 4. PazpadoTka HHBECTHLIMOHHOM MPe3eHTALMHU AJIsl PeaJibHOIo
crapramna

Heab 3axanusi: co3aaTh NTUTY-JEK, TOTOBBIN JJI OTHPABKU MOTEHIIMAIbHBIM
MHBECTOPAM HJIA aKCeJIepaToOpaM.

Hucrpykums:
Caymartens BbIOMpaeT peanbHbIN cTapTan (CBOM COOCTBEHHBIM MM U3 OTKPBITHIX
UCTOYHUKOB) U TOTOBUT MHBECTHIIMOHHYIO MpE3EeHTalu0 o0beMoM He Ooiee 15
CJIAIJIOB IO CJIEAYIONIEN CTPYKTYpE:

1. TuTyabHbI cjaaix (Ha3BaHUE IPOEKTA, JJIOTOTUI, KOHTAKTHI).

2. IIpo6sema (kakyto 0ONb MOTpPEOUTENST pemiaeT MPOAYKT, IHUTATHI,
1 pol).

3. Pemenne (mponykrt/ycinyra, USP, npeumyiiiectBa, 1€MOHCTpAITHs).

4, Poinok (TAM, SAM, SOM, Temribl pocTa, TPEH/IbI).

3. Konkypennus (cpaBHUTEIbHAS Tabauia KOHKYPEHTOB,
MO3UIIMOHUPOBAHUE).

6. bu3nec-moaennb (KaHBa, HCTOYHUKY J0X0/1a, IEHOOOpa30BaHue).

7. Mapkerunr u mnpoaaxu (kaHanel npuiedenus, CAC, LTV,
BOPOHKA).

8. Komanna (k1royeBble  y4YaCTHHUKH, HMX  OIBIT,  JIOCTHXCHUS,
dboTorpadun).

9. ®uuancel (mporuo3  Beipyuku, EBITDA, uwcroii mpubsLim,

JIEHEKHOIO MOTOKA).

10. HHBecTMHHOHHBIH 3aNPOC (CyMMa, CPOK, UCIIOJIB30BAHHUE CPEJICTB).

11. OueHka KOMIAHMH M YCJOBHA Uil HMHBeCTOpa (10Jis, CrIOco0
BBIXO/A).

12.  Mopo:xHas kapra (1uiaH pa3BuTus Ha 1224 mecsua).

13. Pucku (KJII04YEBBIE PUCKU U CITIOCOOBI UX CHUKEHUS).

14. KaoueBble noka3zatenu ycnexa (KPI npoekra).

15. KoHTaKTBI M cCBHLIKM (CallT, 1eMO, BU/IE0, COLICETH).

Kpurtepnuu oneHKH npe3eHTallun:

. YETKOCTh M JJAKOHUYHOCTH (He Oosiee 15 cnaiinos);

. BU3yalibHOE OpOopMIIeHHE (YUNTAEMOCTh, rpaduKa, 1BETa);
. yOeIUTEeThHOCTh apTyMEHTAIIHH;

. HAJIMYKUe KOHKPETHBIX MUQP U (PAKTOB;

. IOTOBHOCTB K OTBCTAM Ha BOIIPOCHI HHBCCTOPA.



3ananue 5. AHAJIU3 TUNIHYHBIX OIIM0OOK B OU3HEC-TUNIAHMPOBAHUH
Lenab 3agaHusA: BRIIBUTH HAaMOOJIeE YaCThie OIIMOKH, JOMYyCKAaeMbIe IMPHU
pa3paboTke OU3HEC-TNIAHOB, U MPEIJIOKUTH CITOCOOBI MX YCTPAHCHHUSI.
Yex-uct «Omndku B OM3HeC-IUIaHe)» (11 CAMOIIPOBEPKH)

Ne Tun ommOku [TpusHak ommOKu Criocob ycTpaHeHus
. Hcnonws3oBath METOJ «CHU3Y
Hepeanuctuunsrii 3aBbIlIICHHBIE TEMITBI POCTA,
1 BBEPX» Ha OCHOBE BOPOHKHU
IIPOTrHO3 MPOJAXK OTCYTCTBUE 0OOCHOBAHMUS
IPOJIaXK
OtcyTcTBHE cTaTel HA Cobpatb 1aHHBIE U3
) 3aHmKeHue aIMUHUCTPATUBHEIE, peaNbHOM MPAKTUKH UITU
MOCTOSTHHBIX PacXo0B KOMMYHAaJIbHBIE, CTPaXOBbI€ CpeIHEPBIHOYHBIX
PaCXObl nokazaresiei
UrnopupoBanue OtcyTcTBHE pacyeTa BxumtounTts B CF paznen
3 noTpeOHOCTH B NeOUTOPCKON 330DKEHHOCTH, M3MEHEHUs1 000POTHOIO
000pOTHOM KaruTaie 3aracoB KaluTana
HenpasuibHblil pacuer Hcnonp3oBanne eaMHON Paccunrate WACC unu
4 CTaBKHU CTaBKHU 0e3 yueTa pUCKOB HCIOJIb30BAaTh
JIUCKOHTHUPOBAHUS MIPOEKTA KYMYJISITUBHBIN METOT
. Jlo6aBUTHL
OtcyTtcTBUHE TonbKo peanTucTuyecKui N
5 . NECCUMUCTHUYECKUN U
CLIEHApHOTO aHaJIn3a cueHapui .
ONTUMUCTUYECKUI
[Tepeouenka YecTHO OLIEHUTH
. Her ananu3za cuiibHBIX U
6 BO3MO>KHOCTEM KOMIETECHIINH, 100aBUTh
c1a0BIX CTOPOH .
KOMaH/IbI IJIaH TI0 HAMMY
Pa3nen puckoB oTcyTCTBYET ITpoBecTy NOTHOLIEHHYIO
7 | UTHOpUpOBaHKWE PUCKOB ST P Y Y p HEHIY
win popmaieH UACHTU(PUKAIIMIO PUCKOB
3 OtcyTcTBUE TJ1aHA He yxa3anbl criocoObl Omnucate [PO, M&A, BeIKyTT
BBIXOJa JUIsl HHBECTOpA BO3BpaTa MHBECTULIUN JIOJIU MEHEJKMEHTOM
9 Omn6xku B Excel- Omnbxu B popmynax, [IpoBeputh MOEND, CAETATH
MOJICIIN HECBSI3aHHBIE JINCTHI aymut (F2, trace precedents)
. Cokpartutb, UCIIOJIH30BATH
CIuIKoM cioxKHas MHoro Tekcra, MeJIKHi
10 npe3eHTalus mpuQT, ITAHHBIC CIANIBI BH3YAIM3ALIIO,
p paoT, npuaepxkuBatbest 10/20/30

@®opma oTueTa: nucbMeHHas paboTa, B KOTOPOH CIylIaTeh aHaTU3UPYyeT 3—
5 U3 MepevrCIICHHBIX OMOOK Ha MpUMEpe peatbHOro OM3Hec-TIaHa (CBOETo Uilu U3
OTKPBITHIX HCTOYHUKOB), OMUCHIBACT MIPU3HAKH U MPEJIaraeT KOHKPETHBIE CITIOCOObI
UCITPaBJICHUSI.

OO0uue TpedGoOBaHU K c1a4ye CAMOCTOATEIbHON PadoThI:

. ®opmar cpauu: OusHec-iian B ¢opmare Word unu PDF (30-50
ctpanun); npesenrtanust PowerPoint (10—-15 cnaiino); ¢unancosas mojaeins B Excel
(cBsi3aHHBIE JTUCTHI, (POPMYJIIbI, KOMMEHTAPHUN).

. Cpok cnauu: 3a 2 HEJEIU 10 HK3aMEHa.

. Kputepun oOlLIeHKH: TIOJIHOTAa pa3/ielioB, KayecTBO  aHaJM3a,
KOPPEKTHOCTh PAacU€TOB, PEAUTUCTUYHOCTH JOIMYIICHUHN, KaYeCTBO MPE3CHTALUU U
3aIUTHI.



3. ®opMma aTTecTALUM
dopma NMPOMEKYTOUYHOU ATTECTALIMU — TECTUPOBAHHUE.

4. OueHo4YHbIe MATEPUAJIbI TUCHHUIIIMHBI
baHk BOnIpocoB TecTUPOBAHUS
baHk BOIIPOCOB TECTUPOBAHUSA
Pasnen 1. Beenenue. Buapr On3zHec-1u1aHOB

1. JInst kako¥ 11esieBOM ayIMTOpUN OM3HEC-TUIaH JOJIKEH COAEPKATh aKIEHT
Ha 3aJI0TOBOM OOECIEYEHUHU U KPEAUTHONU UCTOpUN?

a) BeHuypHbIe HHBECTOPBI

0) banku (KkpeaUTHBIE KOMUTETHI) +

B) CTparernueckue napTHepbI

r) 'pantogarenu

2. Kakoii craniapt pa3paboTku OM3HEC-TUIAaHOB UCTIONB3yeTcst Opranuzaiuei
OO0beauHeHHbIX Haruii no npoMbIIIEHHOMY Pa3BUTHIO?

a) EBRD

6) UNIDO +

B) PMBOK

r) GAAP

3. Kakoil pasmen OusHec-TulaHa OOBIYHO TMHIIETCS IOCIASAHUM, HO
pacrionaraeTcsi nepBbiM?

a) ®uHaHCOBBIN IJ1aH

6) MapKeTHHTOBBIH TIJIaH

B) Pestome +

r) AHaJIu3 pUCKOB

Pa3nen 2. busnec-moueinn

4. CkoJibko 0JIOKOB B KaHBe Ou3Hec-moaenu A. OctepBaibiaepa?
a) 6

0)7

B) 8

r) 9+

5. Kako#i Onox KaHBBI OHM3HEC-MOJIEIM OIMCHLIBACT TO, KaK KOMITaHUS
B3aMMOJICUCTBYET C KIMEHTAMHU MOCIE MOKYIIKHU?

a) Kanansl quctpulyumn

0) B3auMoOTHOIIIEHUS ¢ KJIMEHTaMHU +

B) LleHHOCTHBIE TPEITIOKEHUS

r) CerMeHTHI KIIMEHTOB



6. Kakast 6u3nec-moiens npejnosaraeT OecruiaTHbIN 0a30BbIi (QYHKIIMOHAT U
IIATHBINA pacmmpeHHsbli (Spotify, Dropbox)?

a) [lonnucka

0) Freemium +

B) MapkeTtmuieiic

r) [IpsimMble ipogaxu

Paznen 3. AHau3 peIHKA U MApKETUHT

7. Yto o3HauaeT abOpeBuatypa TAM?

a) OO0t ooveM poika (Total Addressable Market) +
0) Hoctynusriii peiHok (Total Available Market)

B) [leneroii peiHok (Target Addressable Market)

r) Peinounas nonst (Market Share)

8. Kakoil m3 MeToI0OB MPOTHO3MPOBAaHUSA MNPOAAXK CUUTAETCA Haubosee
HAJICKHBIM JUIs1 HOBOTO ITPOAYKTa?

a) DKCTpanoJsiuus TPEHI0B

0) DKcrepTHBIC OIEHKH +

B) DKOHOMETPUYECKOE MOJIEITUPOBAHUE

') AHQJIOTUHU C TIOXOKUMU MPOJAYKTaMHU

9. ITokazarens CAC o3Hayaer...

a) [Toxxu3HeHHast ICHHOCTh KJIMEHTA

6) CroumocTts nipuBieuenus kimenta (Customer Acquisition Cost) +
B) CpenHuii uek

r) Jons peiaka

10. Kakoii kanan mapkerunra HauOosee r3¢pdextuBer aisa B2B-kommanuii ¢
JUIMHHBIM LIUKJIOM CIEJKHU?

a) TapreTupoBaHHas pekjlama B COLICETIX

6) SEO-npoiBuxkeHue

B) JIngorenepanus yepes npoJaku U KOHTEHT-MapKETHHT +

r) HapyxHnas pexnama

Paznen 4. [Ipon3BoACTBEHHBIN U OPraHU3aMOHHBIN [1JIAHBI

11. Yto 13 nepednciieHHOr0 OTHOCUTCS K IEPEMEHHBIM 3aTpaTtam?
a) ApeHja noMenieHus

0) 3apruiaTa ynpaBiaeHYECKOIro MepcoHana

B) ChIpbe 1 MaTepuasl +

r) CTpaxoBaHue

12. Kakas opranuzaiioHHasi CTpPYKTypa HaubOojee »dQexkTruBHa IS
MIPOEKTHOMU JIE€ATEIIBHOCTH?



a) JluneitHas

0) ®yHKIMOHAIbHAS
B) Marpuunas +

r) JluBu3noHaibHas

13. Kanbkynsiusa ce0eCTOUMOCTH €AMHUIBI TPOIYKIIMK HEoOXoauma Jiisl...
(HECKOJIBKO BapHaHTOR)

a) llenooOpaszoBanus +

0) OnieHKH peHTa0eIbHOCTH NMPOAYKTa +

B) Pacuer NPV

r) OnpeneneHusi TOUKU 0€3yOBITOYHOCTH +

Paznen 5. ®uHaHCcOBOE MOIEIMPOBAHUE

14. Kakoii (uHAHCOBBII OTYET MOKA3bIBAET MNPUOBLUILHOCTH OM3HECa 3a
nepuoa’?

a) OTyeT 0 JBUKEHUU JICHEKHBIX CPEJICTB

0) bamanc

B) OTuer o npuObUIIX U yObITKAaX (P&L) +

r) OTyeT 00 U3MEHECHUAX KalluTaia

15. B yeM npunnunuansHoe otianuue otyera CF ot otuera P&L?

a) CF He BKIItO4aeT HAJIOTH

0) P&L oTpaxaeT TOJIBKO ACHEKHBIC TTOTOKH

B) CF oTpaxaeT peasibHOE NBM)KEHUE JieHeT, P& L — HauucIeHHbIE T0XO0AbI U
pacxobl +

r) Pa3Huie! Het

16. AmopTtu3anus Bkitouaercs B oTueT P&L, Ho... (3akoHUNTE IPEISIOKEHNE)
a) YBEIUYUBAET YHUCTYIO MPUOBLIHL

0) He BiusieT Ha JeHEKHBIN TTOTOK OT ONMEPAIIMOHHON eI TEIbHOCTH +

B) YMEHBIIIACT ACHEKHBIN MOTOK OT UHBECTUIIMOHHOU JIEITEIIbHOCTH

r) Jlo6aBmnsiercst K 000pPOTHOMY KalUTaITy

Paznen 6. MHBecTHIIMKM ¥ HICTOUYHUKN (DHAHCHUPOBAHMUS

17. Kakoil TWUN WHBECTUUMWA XapakTEpeH HJisd JTama «IOCEBHOE
dbunancupoBanue» (seed)?

a) MacmrabupoBanue OuszHeca

0) Pa3pabotka nporotuna u MVP +

B) Brixoa na IPO

r) CTpouTeNnbCTBO 3aBOAA

18. Yto Takoe kpayadaHIuHr?
a) KpenuroBanue o 3anor



6) COop cpeacTB OT OOJIBIIOTO YKCIIA JTIOJIEH Yepe3 MHTEPHET-TUIaTPOPMBI +
B) ['ocymapcrBenHast cyOcuans
r) Benuypnoe ¢punancupoBanue

19. Kakoil nctouHuk (puHaAHCUPOBAHMS HauOoJee IEMEBbIN ¢ TOYKU 3PEHUS
CTOMMOCTH KanuTana?

a) bankoBckuil kpeaur

0) DMuccus akIui

B) CoOCTBEHHBIE CpPENICTBA yUpeIUuTENen +

r) ®akTOpUHT

Paznen 7. Ouenka rppekTuBHOCTH

20. Ecu NPV npoekra npu ctaBke quckonTupoBanus 15% pasen 5 MutH pyo.,
3TO 03HAYAET, YTO...

a) [Ipoekt yObITOUEH

0) [IpoekT renepupyet goxoz Beiiie 15% rogoBsix +

B) CTaBKa AMCKOHTUPOBAHUS HEBEPHA

r) [IpoekT OKynuTCsl MEHEEe YeM 3a TOJ]

21. IRR — 3T0 cTaBKa JUCKOHTUPOBAHUS, IPU KOTOPOIA...
a) NPV =0+

06) PI=0

B) DPP = cpoky mpoekra

r) ROI=100%

22. Eciu IRR mpoekra paBHa 25%, a craBka auckoHtupoBaHus 20%, TO
MPOEKT...

a) Herddextrren

0) OpdexTuBen +

B) Haxonutcst Ha rpaHy OKynaeMoCTH

r) TpeOyeT nepecuera

23. Ilokazarens DPP ornuuaercs ot PP tem, uto...

a) YuuTeiBaeT HHQISAIUIO

0) YuuThIBa€T CTOUMOCTH JICHET BO BPEMEHH (JIMCKOHTUPOBAHUE) +

B) PaccumThiBaeTCs TOIBKO AJI MPOCKTOB JUTUTEIBLHOCTHIO OoJiee 5 JIeT
r) He yunutbiBaeT HHBECTULINU

24. ®opmyna pacyera uHjaekca npudbuibHOCTH (PI):
a) PV(nenexunie nputoku) / PV(unBectuium) +

0) NPV /IRR

B) PP / DPP

r) CF / P&L



Kak...

Paznen 8. Pucku u Touka 6e3y0bITOUYHOCTH
25. Touka 6e3yOBITOYHOCTH B HATYPaJIbHOM BBIPAKEHHHM PACCUUTHIBACTCS

a) [loctostnubie 3atpathl / (Llena - Ilepemennble 3aTpathl Ha €11.) +
0) [Tepemennsie 3atpathl / (LleHa - [TocTositHHBIE 3aTpaThl)

B) (Llena - [lepemennsie 3aTpatsl) / IlocTosiHHBIE 3aTpaTh

r) [ToctostaubIe 3aTpatsl / Llena

26. 3anac ¢unancooii npounoctu 30% o3Hayaer, uTo...
a) Breipyuka wmoxer cHu3utbess Ha 30% 110 JIOCTHXKEHHS TOYKH

0e3yOBITOYHOCTH +

0) Llena moxeT ObITh cHIDKeHa Ha 30%
B) [lepemenHbIC 3aTpaThl HE TOJDKHBI BhIpacTu Oosiee yem Ha 30%
r) [Ipoekt oxynutcs yepe3 30 mecsieB

27. Kakol METOJ KOJMYECTBEHHOTO AHAJIM3a PUCKOB ITO3BOJIAET IOIYYUTh

pacnpenenenue Bepositnocteit NPV?

a) AHaIIM3 YyBCTBUTEILHOCTH
0) CrieHapHbIN aHATU3

B) Meton Monte-Kapio +

r) AHaM3 0€3yOBITOUHOCTH

28. Ha pmarpamme «TopHam0» (aHaIM3 YyBCTBUTEIHHOCTH) MapamMeTphbl

paciojgararoTcs...

a) B andasutHOM MOpsiKe

0) B nopsake Bo3pactanus BnusiHug Ha NPV
B) B nopsinke yObiBaHus Bnusinug Ha NPV +
r) B xpoHoioruueckom nopsiike

Paznen 9. IIpe3enTanus v 3amura

29. Kakoe mpaBwjio NpEe3CHTAIMU JIJII MHBECTOPOB Tiacut «He Oonee 10

cnaiinoB, He 6osee 20 MuHyT, IpUdT HE MeHee 30»?

a) IIpaBuno ITappero

0) [Ipasuno 10/20/30 (I'. Kaydman) +
B) [IpaBumiio SMART

r) [IpaBuno Tpex MUHYT

30. Yro Takoe Elevator Pitch?
a) [IpeseHTanus s KPyImHBIX HHBECTOPOB
06) Kopotkoe (30-60 cex.) mpeacTaBieHHE MPOEKTa, KOTOPOE MOMKHO

pacckasaTh B tudTe +

B) [TonHbIi TEKCT OM3HEC-TIIaHa
r) TexHnyeckasi JOKyMEHTaLMsI



31. Kakoii pazaen nutd-aexa oObI9HO UaeT nocie ciaiina «lIpodmemar?

a) ®UHAHCHI
0) Komanna
B) Pemienue +
r) Pucku

32. UTO WHBECTOPBHI OXHUJAIOT YBUIETh Ha craijae «/HBECTUIIMOHHBIN

3ampoc»?

a) Tonpko CyMMy MHBECTUIIHI
0) CyMMy, CpOK, UCIIOJIb30BAHUE CPEICTB U OXKUIAEMYIO IO +
B) TOJBKO J0JI0 B KOMITAHUH

r) [Iporno3 Beipyuku Ha 10 net

33. Kakoil cnoco0 BbIX0Jla MHBECTOpA W3 MPOEKTAa MPEAIONaraeT Mpoaaxy
KOMITaHUH CTPATErMYECKOMY OKYHaTeN0?

a) [IPO

0) M&A (cnusiHME U TIOTJIONICHUE) +
B) BEIKYIT 10711 MEHEHKMEHTOM

r) JInkBuganms

HIkana u KpuTEepUN OLICHUBAHUS

MuHHUMaNbHBINA OTBET
(% MpaBUIBHBIX
OTBETOB) M OIIEHKA 2

H3n0xeHHbBIN
packpsIThIii oTBeT (%
MIPaBUJIbHBIX
OTBETOB) U OIlEHKa 3

3aKOHYCHHBIH,
moJTHBIA OTBET (%
MIPaBUIIBHBIX
OTBETOB) M OlleHKa 4

OO6pa31oBsIii,
JIOCTOMHBIN
MOJIpakaHus OTBET
(% TpaBUIBHBIX
OTBETOB) M OIICHKA 5

50% u MeHee

51-71%

72-92%

93-100%

5. YueOHO-MeTOANYECKOE, HHPOPMAIIMOHHOE U MATEPHAIbHO-TEXHUYECKOE
o0ecreyeHHe IMCHUILINHDBI
Jlns mpoBeieHUS ay IMTOPHBIX 3aHSATHHA MCTIONb3YIOTCS YUeOHbIE ay IMTOPHUH,
OCHAIICHHbIE TEXHUUYECKUMH CpPEJICTBAaMU OOy4YEHU ISl IPEACTaBICHUS YUeOHOM
uHpopMalu: MYJIBTUMEIUNUHBIA TPOEKTOp, JOCKA, 3KpaH, KOMIIBIOTEPHI C
BBIXOZIOM B ceTb «MHTEpHET» 1 DNOC CI'IY.
5.1. UudopmanuonHoe odecrniedeHue 00y4eHus

OcHoBHas JauTEpaTypa:

1. buzHec-mnanupoBanue : yueOHUK 111 By30B / oj pea. B.M. Tlonoga.

— 5-e u3n., nepepad. u non. — Mocksa : U3gatensctBo FOpaiit, 2025. — 520 ¢. —
(Bricmiee oo6pazoBanue). — ISBN 978-5-534-06789-7. — TekcT : 3IeKTpOHHBIH //

O6pa3zoBarenbHas

miargopma

Opaiit

[canT].

URL: https://urait.ru/bcode/567890 (nara oopamenus: 15.05.2025).



https://urait.ru/bcode/567890

2. OcrepBanbuep, A. Iloctpoenune ousnec-mozaeneit : HacronpHas kaura
ctparera u HoBaropa / A. OcrepBanbaep, U. Ilunse ; nep. ¢ anra. — Mocksa :
Anbnuna [Ta6numep, 2023. — 288 ¢. — ISBN 978-5-9614-4298-2.

3. CraHucnaByuK, E.H. busnec-mmanupoBanue: ¢dbuHaHCOBOE
O00OCHOBaHHWE WHBECTHIIMOHHBIX MPOEKTOB : ydeOHoe mocodue / E.H.
CranucnaBuuk. — 5-¢ u3a. — Mocksa : [leno, 2024. — 240 ¢. — ISBN 978-5-7749-
0997-2.

4. Kynuna, B.B. ®unancoBoe monenupoBanne B Excel : mpaktuyeckoe
pykxoBozctBo / B.B. Kynuna. — Mocksa : Dkemo, 2023. — 416 c. — ISBN 978-5-
04-172342-2.

3. Maiis, 3. Lean Canvas. buznec-mozaenu juist crapranoB / O. Maiis ; mep.
c aurn. — Cankr-IletepOypr : [Tutep, 2024. — 224 ¢. — ISBN 978-5-4461-2078-5.

JdonmosHuTeIbHAA JIUTEPATYypA:

1. Paiiz, O. busnec ¢ nyns. Meroxa Lean Startup / 9. Paii3 ; nep. ¢ anri. —
4-¢ u3n. — Mocksa : AnprnimHa [laGmmmep, 2023. — 288 ¢. — ISBN 978-5-9614-
2918-1.

2. bnank, C. Crapran. HactonbHas kuHura ocHomatens / C. bmank, b.
Hopd ; mep. ¢ anrn. — Mocksa : Aneninna [Tabmumep, 2024. — 616 ¢. — ISBN 978-
5-9614-3075-0.

3. [Mum, Jx.K. MeTtoasl ynpaBiieHHss CTOMMOCTBIO U aHalld3a 3arpar /
JLx. K. Iuwm, Jx.I'. Curen ; nep. ¢ anrit. — Mocksa : Uadpa-M, 2022. — 494 c. —
ISBN 978-5-16-006426-0.

4. Enposunkuid, J[.A. brojkeTupoBanne U (pMHAHCOBOE MJIAHUPOBAHKE B
KoMMepueckoi opranuzaiuu : yueOnuk / J[.A. EnnoBunkuii, H.I'. Canoxuukoga.
— Mockasa : By3oBckuit yueonuk, 2023. — 320 ¢. — ISBN 978-5-9558-0689-3.

HNuTepHeT-pecypenl:

. NuBectunmonnbie  twiaropmel:  StartTrack  (https://starttrack.ru),
Planeta (https://planeta.ru), Boomstarter (https://boomstarter.ru)

. Cranpaptsl 6u3Hec-mianupoBanus UNIDO: https://www.unido.org

. [[Ta6moHBI OW3HEC-TJIaHOB u (MHAHCOBBIX
Mozenei: https:// www.score.org , https://www.bplans.com

. OHJIalH-KATBKYJIATOPBI VHBECTULIMOHHBIX
nokasareiieii: https://www.calc.ru , https://investcalc.ru

. duHaHCOBOE MOJICTUpPOBaHUE: coolOmecTBa u madaoHsl Excel Ha

YouTube-kananax (Axamemuss Excel, ®wunancoBsiii mgupexktop, Cepreii
KonecHukos).
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