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		Abstract

		Spanish Abstract: En esta nota pedagógica presento algunas sugerencias e ideas que puede ser útil tener en cuenta cuando se trata de pronosticar estados financieros a partir de datos históricos. Las ideas que se presentan son el resultado de la experiencia de aconsejar a los estudiantes de licenciatura y de postgrado del curso Econ 195.96/295.96 (Registrado también como: PubPol 264.96): Cash Flow Valuation (CFV): A Basic Introduction to an Integrated Market-Based Approach en Duke University durante el otoño de 2005 y mi experiencia previa de enseñar el tema en el Politécnico Grancolombiano in Bogotá, y otras universidades de Colombia.     

La nota está dividida en cuatro secciones además de esta introducción: La Sección 1, Análisis de los estados financieros históricos, trata del análisis y uso de la información histórica de los estados financieros. En la Sección 2 menciono algunas ideas y sugerencias para tener en cuenta en la proyección de los estados financieros. En la Sección 3 presento una lista de ideas relacionadas con la manera apropiada de valorar los flujos de caja. En la Sección 4 se hace un resumen.     Hay tres apéndices que se pueden aplicar a casos de empresas en marcha o de creación de nuevas empresas o proyectos. El primero tiene una lista de posibles variables a considerar, el segundo es un resumen de cómo proceder para la estimación de aumentos de precios y de tasas de interés futuras con inflación y el tercero ilustra el uso del deflactor implícito de Producto Interno Bruto, PIB y del Índice de Precios del Productor, IPP para el mismo fin.    

Palabras clave: Proyección de estados financieros, valor presente neto, VPN, valoración de empresas, valoración de flujos de caja, costo de capital, análisis de punto de equilibrio, análisis de sensibilidad, escenarios.    

English Abstract: In this teaching note I list some suggestions that might be useful to take into account when forecasting financial statements departing from historical data. The ideas presented in this note are the result of advising undergraduate and graduate students in the course Econ 195.96/295.96 (Crosslisted: PubPol 264.96): Cash Flow Valuation (CFV): A Basic Introduction to an Integrated Market-based Approach at Duke University during the Fall 2005 and my previous experience of teaching the subject at Politécnico Grancolombiano in Bogotá, and other universities in Colombia.    

The note is divided in four sections: In Section One, Analyzing the Historical Financial Statements, is related to the analysis and use of historical information from the financial statements. In Section Two I mention some tips related to the construction of forecasted financial statements. In Section Three I present a list of tips related to the proper way to valuate the cash flows. In Section Four a brief summary is presented. 


	

	

	
		
		


	

	
	

		
		

	
	


	

	
	
	
		
			
		
	
	
		Note: Downloadable document is in Spanish.

	
	

	
	
		
		
			
				
			
		
		Keywords: Financial statements, forecasting, net present value (NPV), firm valuation, equity valuation, cost of capital, break even analysis, sensitivity analysis, scenario analysis, cash flow valuation. Proyección de estados financieros, valor presente neto, VPN, valoración de empresas, valoración de flujos

	
	

	
    

    
	

	
	
		JEL Classification: D61, G31, H43, M41, M46, D92, E22, E31

	
	

	
	

























    	
	
	
	
   	
	
	
	
	
	            
	















	











    
    










    
    
    
    
















	



    




	
		Suggested Citation:
		Suggested Citation
	

	
		
			Velez-Pareja,  Ignacio, Pautas para el pronóstico de los estados financieros a partir de estados financieros históricos para la valoración (Guidelines for Forecasting Financial Statements from Historical Financial Statements for Valuation Purposes) (Updated) (in Spanish) (September 10, 2009).  Available at SSRN: https://ssrn.com/abstract=872473 or http://dx.doi.org/10.2139/ssrn.872473 
		
	

	

	
	
	

	
		
	

	

	
	
		

	










    
    










    
    
    
    





















	


	























	
	

		

		

		
		
		

		
		
			
				
					
						Ignacio Velez-Pareja (Contact Author)

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				Grupo Consultor CAV Capital Advisory & Valuation  ( email )

			

			
			
				
				
				
					Ave Miramar # 18-93 Apt 6A
Cartagena
Colombia
+573112333074 (Phone)

				

				
			

			
				
				
					HOME PAGE: http://cashflow88.com/decisiones/decisiones.html
				

			

		

		
	

	





	

	

	
	
		
	

	

	
	




				
				
				









	
	    












    
    






    
    







    









    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    




















	














	
	    







 



	




	







	







































				

				

				
					
						

						
						

						

						
						

					
				

			


			
				
					
						
						
	










	
	    














	
	    














	
	    







	
		Do you have negative results from your research you’d like to share?

		
			

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit Negative Results
                    
                
            

        
    
        
    
		

	



					

				
				
					
					


	












	
	
	








	
		
			Paper statistics

		

	


	
		
		 
			
				Downloads

				    1,730

			

		
		
		
			Abstract Views

			    8,865

		

		
		 
		
			Rank

			   18,627

		

		
	


	
		
            
            	        3 Citations
		

	

	
		
			
				        6 References
		

	



	
		PlumX Metrics

		
			
		

		
			
		

	





				


				
				
				
					

    
        
            Related eJournals

        	
                    Social Sciences Education eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                Social Sciences Education eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                           10,110

                                    

                                    
                                        PAPERS

                                           23,407

                                    

                                

                                
                            

                        

                    

                
	
                    Finance Educator: Courses, Cases & Teaching eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                Finance Educator: Courses, Cases & Teaching eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            2,859

                                    

                                    
                                        PAPERS

                                            4,431

                                    

                                

                                
                                    
                                        This Journal is curated by:

                                        Michael J. Schill at University of Virginia (UVA) - Darden School of Business, Stuart C. Gilson at Harvard Business School - Finance Unit

                                    

                                
                            

                        

                    

                


            

            
                
                

                	
                    Accounting Education eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                Accounting Education eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            2,547

                                    

                                    
                                        PAPERS

                                            1,549

                                    

                                

                                
                                    
                                        This Journal is curated by:

                                        Ross L. Watts at Massachusetts Institute of Technology (MIT) - Sloan School of Management

                                    

                                
                            

                        

                    

                
	
                    Economics Educator: Courses, Cases & Teaching eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                Economics Educator: Courses, Cases & Teaching eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            1,729

                                    

                                    
                                        PAPERS

                                            3,308

                                    

                                

                                
                                    
                                        This Journal is curated by:

                                        Sam Allgood at University of Nebraska at Lincoln - Department of Economics

                                    

                                
                            

                        

                    

                
	
                    Management Educator: Courses, Cases & Teaching eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                Management Educator: Courses, Cases & Teaching eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            1,132

                                    

                                    
                                        PAPERS

                                            2,564

                                    

                                

                                
                            

                        

                    

                



                
            

            
        
        
        
                 
        
        

    


				


				
					
					

















    
        
            Recommended Papers

            	
                        
                        

                        
                        
                        Use of Inflation as the Basis to Estimate Nominal Increases in Prices

                        
                            By
                                
                                
                                    
                                    Ignacio Velez-pareja
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        Guidelines for Forecasting Financial Statements from Historical Financial Statements for Valuation Purposes (Updated)

                        
                            By
                                
                                
                                    
                                    Ignacio Velez-pareja
                                    
                                
                            

                        
                        
                    


                    
                

            
            
        

    

				

			

		


		
				
					Feedback
					
				

			

			


	
		
		Feedback to SSRN

		
			
				
					Feedback
					 (required)
				
				
			

			
				
					Email
					 (required)
				
				
			

			
				Submit
				
			
		

		

		If you need immediate assistance, call 877-SSRNHelp (877 777 6435) in the United States, or +1 212 448 2500 outside of the United States, 8:30AM to 6:00PM U.S. Eastern, Monday - Friday.

	







	

	
	
		
		

	




	
	





  
  

	
	
		
	


	
	
		
			
			
		
	
		
	


	
	
	






		
		














	
		
			
				
                    

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit a Paper
                    
                        
                    
                
            

        
    
        
    
					Section 508 Text Only Pages
				

			
			
				SSRN Quick Links 

					SSRN Solutions
	Research Paper Series
	Conference Papers
	Partners in Publishing
	Jobs & Announcements
	Special Topic Hubs


			

			
				SSRN Rankings 

					Top Papers
	Top Authors
	Top Organizations


			

			
				About SSRN 

					Network Directors
	Announcements
	Contact us
	FAQs


			

			
		

			
	
	


		
			
				
			

			
				
					Copyright
					Terms and Conditions
					Privacy Policy
				

				
					All content on this site: Copyright © 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and similar technologies. For all open access content, the Creative Commons licensing terms apply.

					We use cookies to help provide and enhance our service and tailor content.

					To learn more, visit
					Cookie Settings.
					
						
							
							This page was processed by aws-apollo-l200 in   0.078 seconds 
						
					
					

				

			

			
				
			

		

	









	
		
		
		
		


    
        
        
        

        
        
                
                
                    
                
            
    

    

    


		






    























    




    








	


		

		
		
		
		
		
		
		
		
		
		
	
