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1. IlepeyeHb MIAHUPYEMBIX Pe3yJbTATOB 00yUEeHHUS M0 JUCHUILIAHE
(MOxyJ110), COOTHECEHHBIX C MVIAHMPYEMbIMH pe3yJibTaTaAMM
0CBOeHHSI 00pa30BaTeJIbHOI MPOrpaMMbl

B pe3ynbrare oCBOEHUSI NPOrpaMMBbl Mazucmpamypsbl 00ydaromuics 10HKEeH
OBJIJICTh CJICYIOIIUMU pe3yJbTaTaMu O0yUEHHUS 10 TUCHUTLTUHE (MOIYIIO):

Koowt
KomnemeHyuu

Pe3yabTaTsl ocBoenuss OOIL
Cooepircanue komnemeHyuii

IlepeyeHb MIaHUPYEMBIX
pe3yJbTaToB 00y4eHHSs 10
AMCHMILINHE

I1K-6

CITIOCOOHOCTBIO

3¢ (HEeKTHBHOCTH
Y4eTOM
HEOTPeACICHHOCTH

OLICHUBATh
MPOEKTOB  C
dakTopa

3HATh:
IMK-6-1 - MeTomoJIOTHUECKYH0 0a3y OIICHKH
5(pQpeKTUBHOCTH  pa3pabdOTaHHBIX MPOEKTOB,
HOPMAaTHBHO-IIPABOBYIO 6a3y o
NPOCKTUPOBAHUIO U ITOCTPOCHUIO IPOTrPaMM C
y4eToM (hakTopa HeONpeAeICHHOCTH;

YMETb:

[IK-6-2 - mpoBomuTh OUEHKY 3(P(PEKTUBHOCTH
MPOCKTOB c y4eToM daxtopa
HEOTpeIeJICHHOCTH;

BJIAJICTh:

I1K-6-3 - cmocobamu orneHkH 3(GGEKTHBHOCTH
pa3paboTaHHBIX MIPOEKTOB, npuéMamu
KOHKPETHBIX pac4éroB 9KOHOMHUYECKOTO
s¢ddekTa,  YyUUTHIBAIOIIUX  BEPOSATHOCTHBIH
XapakTep IPOLEeCCOB

I1K-9

CIIOCOOHOCTBIO AHAJIM3UPOBATbL H
HCIIOJIB30BaTh pasiin4HbIC
HCTOYHHMKHU I/IH(I)OpMaI_II/II/I JJIA
IMPOBCACHUA O9KOHOMHUYCCKUX
pacucToB

3Hamo:

I[NK-9-1 - wcrounmkn wHOPMAIUU
MIPOBEICHIS SKOHOMHUYECKHAX PACUCTOB.

[1K-9-2 - OCHOBHBIE MOKa3aTeNn
HSKOHOMHYECKOTO aHAJN3a, OCHOBBI ITOCTPOCHHUS
HSKOHOMHYECKHX MoOJeNeil, UX 0COoOCHHOCTH,
3aKOHOMEPHOCTH;

ymembo:

ITK-9-3 - ucnonb30BaTh pa3inuyHble UCTOYHUKU
HHpOPMAIIMK IS TMPOBEACHUS aHajau3a W
00paboTku wuHbOpMANMK JUIS  [POBEACHUS
SKOHOMHYECKHX pPacyeTOB C MPUMEHCHHEM
METOIOB  COBPEMEHHBIX  WH()OPMAIIOHHBIX
TEXHOJIOT U

I[IK-9-4 - omueHWBaTe W WHTEPIPETHPOBATH
MIOJY9YCeHHBIC PE3YIBTATHI.

enademu:
IIK-9-5 -
Ppe3yJbTaToB "
HHCTPYMEHTAIbHBIMH
00paboTkn JAHHBIX u
9KOHOMHYECKUX PACUECTOB

JUIIA

METOJaMH OLIEHKH MOJYyYEHHBIX

COBPEMEHHBIMHU
cpeAcTBaMu IS
MIPOBEICHMSI

CK-4

CIOCOOHOCTHIO MIPOBOJIUTH
SKOHOMHWYECKHUHA aHaInu3 M OIICHKY
BUJIOB MIMYIIECTBA /ISl Pa3IMYHBIX
neneu

3Hamb:

CK-4-1 - CcoBpeMeHHOE 3aKOHOAATEIhCTBO,
METOJMYCCKHE, HOPMATHBHBIC U JPyrue
JIOKYMEHTBI, PErJIaMEHTHPYIOIIUE POLIECCHI
SKOHOMHYECKOT'O aHaTN3a U OLCHKH

ymembp:

CK-4-2 — orOupath METOABI W TOXOMIBI aHAJIH3a
U OLEHKH HMMYIIECTBA, OOOCHOBBIBATH HX
BEIOOp TI0 KpPUTEPUSM COIMAIBHOW U
sKOHOMHYECKOH 3¢ exTnBHOCTH.

enademo:

CK-4-3 - MmeTogaMy SKOHOMHYECKOT0 aHaIu3a 1
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Koouw PesyabTaTnl ocBoeHusi OOII IlepevyeHb MJIAHMPYEMBIX
komnemenyuu Cooepicanue Komnemenyui pPe3yJabTaTOB 00y4YeHHSI 10
JAUCIUTIIHHE
OL€HKH PAa3JINIHBIX BUJOB UMYIIECTBA

2. MecTO TUCHUILUINHBI B CTPYKTYpPe NPOrpaMMbl MATHCTPATYPbI

Hucrummaa «Oyenxka cmoumocmu OusHeca» OTHOCHUTCS K BapHATHBHOM
yactu b1.B.JIB.4.2.

JInss  OCBOGHHMS JaHHOW  JUCHMIUIMHBI  HEOOXOIWMBI  KOMIICTCHIIUH,
chopMHUpOBaHHBIC B paMKax OCBOCHMS TUCHUILUIMH (bI). «3aKOHOAATEIBCTBO IO
HEJIBUKUMOCTHY», «MeTOo/Ibl IKOHOMHUYECKUX MCCIEA0BAHUNY», «DKOHOMETPUKAY,
«IIpuBatuzaiys u 0aHKPOTCTBO NMPEANPUATHID» U AP.

JucuumuinHa (MOJTYJb) U3ydaeTcs Ha 2 Kypce B 3 cemecTpe.

3. O0beM TUCHUILTHHBI (MOYJISA) B 3a4€THBIX eIMHUIAX ¢ YKa3aHHeM
KOJIMYECTBA aKAAEMHYECKUX YACOB, BbI/IEJICHHbIX HA KOHTAKTHY IO
padoTy o0y4aruuxcs ¢ npenoaaBaresieM (o BUAAM 3AHATHH) U
HAa CAMOCTOSITEJIbHYI0 PadoTy 00y4aromuxcst

O6mast TpyaoeMKocTh (00beM) TUCUUIUIMHBI (MOAYJsl) cocTaBisier 4
3a4ETHBIX eauHHUIL (3.€.), 144 akaJeMHUYecKHuX 4acoB.

3.1. O0vém oucyunaunsvt (M00y) nO 6UOAM YUeOHBIX 3aHAmMUIL (6 Yacax)

Bcero yacos
O0bEM THCIUIUIMHDI JUIL  OYHOM | JuIst SaOiIHOﬁ
(hopMbI (04HO-32049HO)
o0yueHus (hopMbI 00yUeHMsI
OO61mast Tpy10€MKOCTh JUCITUTUTHHBI 144 120
KonTaktHas pabora O0y4JaroIIMXCs c 37 15
npernojaBareneM (MO BUJAM YYEOHBIX 3aHSATHH)
(Bcero)
AynautopHas paboTta (Bcero): 36 14
B TOM YHCJIE:
JIEKIUU 18 4
CEMUHAPHI, TPAKTUYECKUE 3aHSATUS 18 10
MIPAKTUKYMBbI
JabopaTopHbIe pabOThHI
B T.4. B aKTUBHOW U MHTEPAKTUBHOM popmax 16 6
Breaynuropnas paborta (Bcero): 1 1
B Tom umcne, wHaMBUAyandbHas padoTa
00y4aroUIMXcsl C MPENnoIaBaTENIEM:




Bcero yacos
O0BbEM TUCIHILTHHBI IS OYHOH | s 3a0tv1H0131
hopMBI (09HO-320YHOI)
oOydeHus (hopMbI 00yIeHus
KypPCOBO€ IMPOEKTUPOBAHUE
rpyIImoBas, VHMBUAYAJIbHAS 1 1
KOHCYJIbTAlMSI W WHBIC BUIBI y4eOHOM
NEeSTETLHOCTH, MPeTyCMaTPUBAIOIIIHE
TPYNIIOBYI0 WM WHAWBUAYAJIBbHYIO padboTy
00yJaromuXxcsl ¢ MperoaaBaTelieM)
TBOpYecKas pabora (dcce)
CamocrosiTenbHas paboTa 00yyaromuxcs (BCero) 71 120
Bun npomexxyTouHOM arTectanMu odyyaroierocs | Ok3amMeH- | Jk3aMmeH -9
(3auer / ’K3aMeH) 36

4. Copep:kaHue TUCHMILIMHBI (MOXYJIS1), CTPYKTYPHMPOBAHHOE 110
pa3aesaM (TeMaMm) ¢ YyKa3aHMEM OTBEJICHHOI0 HA HUX KOJIHYeCcTBA
aKaJleMUYECKHUX YaCOB M BHA0B YUeOHBIX 3aHATUH

4.1. Pazoenvt oucyuniaunot (Mo0y/is) u mpyooemKoCms no 6U0AM y4eOHbIX
3anamuil (6 aKkademuuecKux 4acax)

0711 OUHOIUL (hopmbl 00yUeHUA

= <

5 Bunbl yueOHBIX 3aHATHH,

g BKJIIOYAsl CAMOCTOSITELHYIO

=

E 2 padoTy o0y4yarommxcst U ®opMmbI
=S TPYA0E€MKOCTh TeKyIero

Ne Paznen &3 (B yacax)

== KOHTPOJIsI
n/n AU CHUILINHBI = ayIuTOpPHBIE CcaMoOCTOSITENIb
g yueGHbIe Hasi paboTa ycneBaeMoCcTH
8 3aHATHSA o0y4arommxcst
BCEero JEKIUH CEeMHHAPDbI,
NpaKTH4ecKue
3aHATUHA

1. | Pasmea 1. Beenenue B 26 6 20 Tect
OI[€HOYHYI0
NeATeIbHOCTb.

2. | Pazgen II. OcHoBHBIE 30 4 6 20 Pemienne 3apmau,
MOAXOAbI M METOAbI CUTYaIui
OIlEHKHM  CTOMMOCTH
KOMINaHuu (0u3Heca).

3. | Pazgen III. Pa3Burue 30 4 6 20 Pemenne 3apau,
METON0JI0THH CUTYyalNi
OIEHOYHOH
NeATeIbHOCTH.

4. | Pazgen IV. Ouenka 21 4 6 11 Pemienne 3anau,
CTOMMOCTH KOMITAHUH CUTYaIui
(Ou3Heca) Ha
nepeJIOMHBIX dTanax

16 | KPC 1

17 | Ox3amen 36
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Buabl yueOHBIX 3aHSITHIA,
BKJIIOYASl CAMOCTOSITETbHYI0

=]

=

(5]

=)

E

:g 2 paﬁo:y 0637:;::)1;1:;“;1 " ®opmbI
= S pyA TEKYIIero

Ne Paspnen &3 (B yacax)

KOHTPOJIA

n/n AU CIUILINHBI g ayIMTOpPHBIE caMoCTOsITENIb

g y4eOHbIe Has padoTa ycneBaeMocTH
8 3aHATUA oﬁyqaloumxcn
BCEFO JEeKIHH CEeMHHAPBI,
NpaKTH4ecKue
S3aHATHSA
18 | Utoro 3a cemectp 144 18 18 71
0715 3a04HOU opMbl 00yUeHUA
== o
5 Bunbl yueOHBIX 3aHATHH,
g BKJIIOYASH CAMOCTOSITELHYIO
=
3] M e DopM
> 3 TeKyIIero

Ne Paznen a3 (B yacax) It

KOHTPOJIA

n/n AU CHUILINHBI g ayIuTOpPHBIE caMoCTOSITENIb

g yueGHbIe Hasi paboTa ycneBaeMoCcTH
8 3aHATHUSA o0y4arommxcst
BCEero JIEKIUH CeMHHApbI,
NpaKTH4ecKue
3aHATHSA

1. | Pazgen 1. BBenenue B 33 1 2 30 Tect
OLI€HOYHYI0
NeATeJIbHOCTb.

2. | Pazgen II. OcHoBHBIE 33 1 2 30 Pemienne 3apau,
MOAXOAbI W METOABI CUTYyaIui
OIEHKHM  CTOMMOCTH
KOMINaHuu (0U3Heca).

3. | Pazgen III. Pa3ButHe 33 1 2 30 Pemienne 3apau,
METON0JI0THH CUTYyalUi
OLICHOYHOH
NeATeIbHOCTH.

4. | Pazgen IV. Ouenka 35 1 4 30 Pemienne 3apmau,
CTOMMOCTH KOMIIAHUH CUTYaIui
(Ou3Heca) Ha
nepeJIOMHBIX dTanax

16 | KPC 1

17 | Dx3amen 9

18 | Uroro 3a cemectp 144 4 10 120




4.2. Cooepotcanue oucyunaunsl (Mooyns), CmpyKmypupoeaHHoe no memam

(pazoenam)
No HaumenoBanue
Conep:xkanue
n/n | pazaena QuCHUIINHbI
1 Pa3pgen 1. BBenenue B
OLIEHOYHYI0
IeATEJbLHOCTD.

Cooeporcanue 1eKyuoHHO20 Kypca

1.1.

Opranuzanus
OLICHOYHOH
JIeITESIbHOCTHU B
Poccuiickoit
denepauuu.

Heo0XoauMoCTh  OICHOYHOW JIEeSTENbHOCTH B PBHIHOYHOM
9KOHOMUKE. VcTopus pa3BUTHS OLIEHOYHOH JCATEIHHOCTH.
Bo3poxaenue cTouMOCTHOH OLieHKH B Poccun.
PerynupoBanue OLICHOYHOH NEeATEIbHOCTH B Po.
lNocynapcTBeHHOE pErylnHpOBaHUE OLICHOYHOM ACSITEIBHOCTH.
HopmaTuBHbIE [TOKyMEHTBI, PpETryIHPYIOIIHNE OIECHOYHYIO
IEeSITENLHOCTh, 3aKOH 00 OIIEHOYHOM JesITelIbHOCTH B PO.
Bunpl croMMocTM M OOBEKTHI OLICHOYHOH ESTEIHLHOCTH.
O0s13aTeTbHOCTD TPOBEACHUS OLICHKHU.

JloroBopHbIE OTHOLIEHHUS B OLEHOYHOW JI€ATEIbHOCTH.
JloroBop 06 orenke. OCHOBHBIC pasneibl poropopa. Ilpasa u
OTBETCTBCHHOCTh OILICHIIMKA M 3aKka3unka. OO0s3aTelIbHEIC
TpeOOBaHUS, TpeabsIBIsIEeMblE K JIOTOBOpPY 00 OIICHKE.
HesaBucumocTs oneHmmka. TpeOoBaHHS K COACPKAHHIO
oryeta 00 omenke. CTpaXxoBaHHE€  OTBETCTBEHHOCTH
OIICHIIUKA.

CamoperynupoBaHHe OLICHOUHOH AesTenbHocTH. KoHTpob 3a
OCYIIECTBJICHUEM OIICHOYHOM JESTEIHHOCTH.

1.2.

Hemn w  npuHOUIBL
OLIEHKH CTOUMOCTH
komranuu (OusHeca).

Kommanns kak oOBEeKT oreHkW. llenm omeHkm CTOMMOCTH
koMrnanuu  (O6u3Heca). OCHOBHBIE KOHIEMIIUH  OICHKU
CTOMMOCTH KOMIMaHuM (OW3Heca): TPUYHHBI U XapakTep
paznuuuii. OCHOBHBIE MOHATHUS OLICHKU CTOMMOCTU KOMITaHUU
U UX COOTHOIIEHHWE: CIpaBeyiuBas, (QyHIaMeHTaIbHas
(BHYTpEHHSIS), WHBECTUILIMOHHAS, OanaHcoBas,
JINKBUJIAIMOHHAA  CTOMMOCTH. [IpuHIMO  #eMCTBYIOIIEH
KOMIIAaHUM M €ro poJjib B MOCTPOEHUHU aJrOpUTMa OILIEHKU
CTOMMOCTH KOoMNaHuu. [[pUHIMI MHOKECTBEHHOCTH METOOB
OIICHKM U €ro pojib B TIOCTPOCHUU QJITOPUTMA OIEHKHU
CTOMMOCTH  KOMIaHuu. @DakTopbl, YyYUTHIBAEMbIE MPHU
MOCTPOCHUM aJTOPUTMA OIICHKU CTOMMOCTH KOMIIAHUHU
(6busHeca): »Tam KU3HEHHOTO IMKJA, MPUPOJA TEXHOJOTHUH,
pasmep, Tpupoja WHBECTOpa, mpupoaa OuszHeca. OCHOBHBIC
mard mporecca OLEHKH CTOMMOCTH KommnaHuu (Ou3Heca).
[lonsatTHe W  TPEANOCHUIKM  KJIACCHYECKOTO  TMOJX0j1a
MOCTPOEHHUSI  AITOpPUTMa OIEHKU CTOMMOCTH KOMITAHHH.
[IpyunHbl ¥ QOpMBI KOpPPEKIUl K pe3yabTaTy OLEHKHU.
CKuaKu 3a HEIOCTaTOYHYIO IJHKBUAHOCTb, MX (OPMBI H
CrocoObl aHaJM3a.

[ToHsAITHE KOHTPOJNBHOTO ydacTusi u ero kpurepuu. CrocoOb
aHaJIM3a MPEeMUU 3a KOHTPOJb. [Ipobiema BbIOOpa UTOrOBOTO
MOKAa3aTeNsl CTOMMOCTH KOMIIAHUU M TEXHOJIOTUU €€ PelICHUsI.
CriocoObl B3BEHIMBAHUS PE3YIHTATOB OIEHKH CTOMMOCTH.
CrpykTypa oTueTa 00 oleHKe Ou3Heca.

1.3.

IToaroroska

Nudopmanmonnas 6a3a OIEHKH, €€ COCTaB W CTPYKTYypa.
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Ne HanmeHnoBanme
Conepxanue
n/n | pa3iena AuCHUILIMHBI
uHpopmanuy, TpeboBanusi, mpeabsBiIsieMble K OLEHOYHOM HH(pOpMaLUU.
HE00X0AUMOMH i | OCHOBHBIE — dTambl  mpoueaypbl cOopa u  00paboOTKH
OLICHKHU CTOUMOCTH | HH(POPMAITUH.
Komranuu (Ou3Heca) CriocoObl cucTeMaTu3alMi W 0000IIeHHS HHGOPMAIIHH.
Hcnonb3oBanue B oreHke Ou3zHeca MyOInyHONW MHGbOpMauu
Y pe3yIbTaTOB UHTEPBHIOMPOBAHUSI.
Buemnsis  wndopmarnusa.  Mcrounmkn uHbopmamuu 00
SKOHOMHKE B I[€JIOM, OTpaciid, pEeruoHe, KOMITAHUHU.
CrnpaBouHUKM M aHaIUTHYeckue 0030pbl. OCHOBHBIE
WHTEPHET Be0-CalThI, CIIOJIb3yeMbIC B OIICHKE OM3HECA.
Buytpennsas  wHdopmarnusa.  VICTOYHWKM ~ BHYTPEHHEH
nH(bOpMaIIHH. dunHaHCcOBas OTYETHOCTh KaK
MHOOPMALIMOHHBIA  UCTOYHUK JUISI OLEHKA CTOUMOCTH
koMrnanuu. Hopmanuzanuss OyXraarepckoil  OTYETHOCTH.
KoppektupoBku akTuBOB H maccuBOB. KoppekTHpoOBKH B
ordyere 0 mpuObLIAX W yObITKax. MHmsmuroHHas
KOPPEeKTUPOBKAa  OTYETHOCTH. DUHAHCOBBII aHanms,
HE0OXOIMMBIN U1l OLICHKU OH3Heca.
ABTOMaTH3UPOBAaHHbIE HH(POPMAIIMOHHBIE TEXHOJOTUU B
OLICHKE CTOUMOCTH KOMITaHUH. CpaBHUTEIIbHAS
XapaKTepUCTHKAa OCHOBHBIX IPOTrpamMM  aBTOMAaTHU3AlUU
(UHAHCOBOTO aHAIIN3A.
2 Pasznea II. OcHOBHBIE
MOXO0bI U METObI
OlleHKH CTOMMOCTH
KoMInaHuu (0usHeca).
2.1. | Joxomubii moaxon B | Bemymue ¢dakTopsl WHBECTUIIMOHHON ((PpyHIaAMEHTAIBHOM)

OLICHKC KOMITaHHUU
(6usHeca): METOJT
AUCKOHTHUPOBAHUA
MOTOKOB  JICHEKHBIX
CpEICTB

CTOMMOCTH KoMmaHuu. OUHAHCOBBIM MOAXOA K IOTOKY
JICHeXKHBIX CPEJCTB B OTIMYMe OoT Oyxramrepckoro. IloTok
cBoOoaHBIX NeHexHbIX cpeAcTB (free cash flow, FCF) u ero
CTPYKTypa. AHaiau3 IOTOKOB [EHEXHBIX CPEICTB METOIOM
Benymmx (akTopoB. AHAIU3 TEMIIOB POCTa: MUCTOPHUYECKHUH,
PErpecCUOHHBIH U (yHAAMEHTAIbHBIA. AHANIU3 WHBECTHLUH.
AHanu3 ropu3oHTa

MIPOrHO3UPOBAHMS: CTPATETHUECKUIl TOPU30HT, (PUHAHCOBBIN
ropu3oHT. (OCOOEHHOCTHM aHaiM3a MPOTHO3HOIO IOTOKA
JICHEeXHBIX CPEJICTB HA PAaCTYIIMX PhIHKAX KamuTana (emerging
markets).

3arpaThl Ha KamuTadl Kak BeAymMi (akTop CTOUMOCTH
KOMIIaHHH. CucremaTM4ecKuii  pPUCK  KOMIIAHHUH U
0COOEHHOCTH aHaJIN3a 3arpar Ha COOCTBEHHBIH
(aKqMOHEpHBI) KaluTal Ha PacTYLUIMX pBhIHKaX Kamurajia.
[IpuHIMOBl  MOCTPOEHHWST MOJENU  aHaiu3za TpeOyeMoii
JIOXOJIHOCTH MHBECTUIIUI B COOCTBEHHBIN KaluTall HA OCHOBE
MOJIEIM  LIEHOOOpa30BaHUS HA  JIOJITOCPOYHBIE  AKTHUBBI
kommaann (CAPM). Hcnonws3oBanume rtimobamsHoit CAPM,
HanuoHansHOM  CAPM, koppekrupoBanHoi CAPM Ha
pacTyIIMX pbIHKAaX KamuTasa.

OcobeHHOCTH THOPHIHBIX MoOJeNIel aHanu3a Tpedyemoi
JIOXOJIHOCTH MHBECTUIIUI B COOCTBEHHBIN KamuTall KOMIAHUU
Ha ocHoBe CAPM. Meton KyMyJISTHUBHOIO IIOCTPOEHHS

9




n/n

HauMenoBanue
pa3aeJia JUCHUILIMHBI

Conepxanue

CTaBKU TpeOyeMoil JOXOJHOCTH MHBECTULHUNH B COOCTBEHHBIN
KaIuTajl KOMIIAaHUH.

CrnocoObl aHanM3a HECUCTEMATUYECKOTO0 PUCKA KOMITAHUU U
BHECCHMSI KOPPEKLIMM Ha HECUCTEMaTU4YeCKUM PpHUCK IpHU
NPUMEHEHUH JO0XOogHoro monxona. [lpaBuna  ananmsa
CPeIHEB3BEIICHHBIX 3aTPAT HA KalUTaJI HAa PACTYIIUX PBIHKAX
Kamnurasa.

TpaguumoHHble ~ MOAENM  JUCKOHTHPYEMOTO  IOTOKa
JICHE)KHBIX CPEJICTB: IMOTOK JEHEKHBIX CPEICTB JUISI BCEX
unBectopoB  (FCFF), mNOTOK JEHEXHBIX CpPEACTB  JUId
akuonepoB (FCFE).

OcoOeHHOCTH aHaIK3a 3aBEPIIAIOIIETO (0OCTATOYHOTO) MTOTOKA
neHexxHbix cpenctB (terminal cash flow, TCF): 06a3oBbie
METOIbI ¥ YaCTHBIE CITyYau.

Herpamuumonnele  MoAenu  JUCKOHTHPYEMOTO  IOTOKa
JICHEKHBIX CpEeACTB: MO/IEITb «CKOPPEKTHPOBAHHOM
puBeACHHOIN croumocTuy, (Adjusted present value, APV) ee
MPEUMYIIECTBA u cthepa MIPUMEHEHHS. CraBku
JUCKOHTHPOBAHHUS  JJIE  MOJAENU  CKOPPEKTHPOBAHHOMN
IIPUBEJICHHON CTOMMOCTH.

2.2.

JloXomHBId TOAXOI B
OLIEHKE CTOUMOCTH
KoMmmaHuu (Ou3Heca):
METO/IbI
KanuTaan3anuu
Oyxraiarepckoit
npUOBLIH

[Tpu6bLIb KOMIIAHUU KaK OOBEKT KanuTaau3auuu. Meton
KalnuTaau3aluyd HOPMaJbHOM OyXraiaTepckoil HpuObLIH, €ro
OTJIMYUS OT METOJIa IMCKOHTUPYEMOTO ITOTOKA JCHEXKHBIX
cpenctB. CriocoObl onpeesieHus: CcpeaHeil HOpMaIn30BaHHOM
npubbln. CrocoObl OIpenesieH!s] CTaBKM KalMUTalu3alliy.
['panuIpl IpUMEHEHNs METO/1a KallUTaIU3alii HOPMaJIbHOU
Oyxrantepckoil mpuObLIH. MeToa MyIbTUILIMKATOPa IPUOBLIH
(multiple of discretionary earnings), ero 0COOEHHOCTH W
I'paHUIIBI IPUMEHEHUS B JOXOTHOM MOAXO/IE.

Kanuranuzanun u30bITOUHON TpUOBUIM Kak OCOOBIN
METOJl NOXOAHOro nonxona. IloHsTHE HOpManIbHOW CTaBKU
JOXOJHOCTH KanuTajla KOMIIAaHMH. AHaau3 HOPMAJIBHOU
CTaBKH JOXOJHOCTH HAa OCHOBE KyMYJIITUBHOI'O IOCTPOCHHS
CTaBKU JOXOJIHOCTH, €r0 OTJIMYUS OT METOJa KyMYJISITUBHOTO
MOCTPOEHHSI CTaBKU JIOXOJHOCTH COOCTBEHHOIO KaluTasa.
[lonsite u30bITOUHOM mnpuOBIIM M ee aHanu3. CrocoObl
OTIpeJIeJIEHUs] CTaBKU KamUTaTU3alMi U30bITOUHON MPUOBLIH.
Monenn xanuTanuzaluu H30BITOYHOW NpUOBLIH. ['paHUIIbI
NPUMEHEHHUsT MeToJla W30BITOYHOW MNpUOBLIM JUISI OLEHKHU
KoMIaHuu (Ou3Heca).

2.3.

Onecnka CTOMMOCTH
kommanun  (Ou3HEca)
Ha OCHOBE PBIHOYHBIX
CpaBHEHUH

OO0mass XapakTepHCTHKa CpPaBHUTEIBHOTO TMOJXOJa.
MeTtonbl CpaBHUTEIBHOIO MOJAXOAa. ba3oBbI anroputm
CpaBHHUTEIBHOTO Toaxona. TpeOoBaHus K HHPOpPMAIMH O
KOMITAaHUHM JUIsl TPUMEHEHHUs CPaBHUTEIBHOTO TIOAXOJA.
Kputepun Be160pa KOMITaHUH-aHAIOTOB: CXOACTBO OTpaciiel u
MPOAYKIIMK, O0BEM MPOU3BOJACTBA, (a3bl HPKOHOMUYECKOTO
pa3BuUTHs, CTPYKTYpa

Kanurtaiga, (UHAHCOBass M MPOU3BOJCTBEHHAs CTpaTeruu,
¢uHaHcoBble  ToOKazarenn. (DUHAHCOBBIM  aHATM3 U
comocTaBieHue. Pacuer W CpaBHMUTENbHBIM  aHAIM3

(UHAHCOBBIX KOI((UIIMEHTOB COMOCTABUMBIX KOMITAHUH.
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HauMenoBanue

pa3aeJia JUCHUILIMHBI

Conepxanue

BeiOop ¥ BbIYMCIEHME ILIEHOBBIX  MYJIbTUIUIMKATOPOB.
Mynsrunukarop Lena/Ilpubsuis. DakTopel, BIUSIOMIAE HA
MYJIbTUILUIMKATOP.  3aBUCHUMOCTb  MYJbTHUIUIMKATOpa  OT
oTpacii  SKOHOMUKH. COOTHOLIEHHE MYJIbTUIUIMKATOpa
Iena/IlpnObL1b u O’KU/1aEMBIX TEMIIOB pocTa.
MynbTUIUITMKATOPBI Hena/ITpuobuib. Pacuer
MYJIbTUILIIMKATOPA. CootHouleHne MYJIbTHILIMKATOPA
Lena/IIpnObus U 0KHUJJAEMBIX TEMIIOB pocra.
MynbTUILUIMKATOP [lena/Bripyuka. Hcnonb3zoBanue
MYJIbTHILTUKATOPOB Llena/Bripydka B OIIEHKE CTOMMOCTH
ousHeca. Mynerumuiukarop llena/bamancoBas cTOMMOCTB.
Mynsrunukarop — Llena/bamancoBass ~ ctoumocTh s
ObICTpOpacTyIIUX KOMIAaHUH. BbIsBIeHUE HEAOOLEHEHHBIX U
IIEPEOLICHEHHBIX KOMIAHUU. MynbTUIUIMKAaTOp PpIHOYHAS
CTOUMOCTh UHBECTHPOBAHHOTO KanuTana/banancosas
CTOMMOCTb HMHBECTUILIMOHHOIO KanuTana. Vcmnonb3zoBaHue
MYyJIbTUILUIMKATOpPA Ui OPUHATHS ~ MHBECTUIIMOHHOI'O
pelIeHus.

Meron  pemka  kanurtana.  Cdepa  npuUMEHEHUs.
Omnpenenenus 0a3bl g cpaBHeHUs. [IpoMexyTok BpeMeHw,
noanexamuit ananu3y. Ckuaku u npemun. OcoOeHHOCTH
MPUMEHEHHUsI METOJa Ha pacTylleM pbIHKE KaluTala.
[IpenmymiecTBa U OrpaHUYEHHS METOIA.

Meton CHEJIOK. Obnactp UCIIOJIb30BaHUS.
ComnocraBuMocTs ciienok. Pasmep BbiOopku. OCHOBHBIE ATaIIbI
MeToa. JIoCTOMHCTBA U HEIOCTATKH.

Meton  otpacneBbix  koadduuuentoB. Crenuduka
MeTo/la. ANTOPUTM pacueTa pPbIHOYHOW CTOMMOCTH Ou3Heca
METOZIOM OTpacieBbiX Koddduuuentos. Ilpenmymectsa u
HEJOCTaTKH.

2.4.

3atpaTHBIA MOAXON U

€ro

poib B

COBPEMEHHOM
IMPAaKTUKE OILICHKHU

CTO

HUMOCTU KOMIIAHUHU

(6u3zmeca)

DKOHOMMYECKOE COAEPKAHME METOJA YUCTBIX AKTHBOB.
VYcnoBusa npuMeHeHUs MeToja. JloCTOMHCTBAa M HEIOCTaTKU.
OcHoBHble HTambl. [loaroTroBka (UHAHCOBOM OTYETHOCTH
KOMITaHUHU IE OLIEHKH 3aTpaTHBIM MO/IXOJIOM.
WHTennekTyanbHbIi KaUTal Kak BaKHEHIINH (akTop OLEHKH
OuszHeca B  YyCJOBHMSIX HOBOW  SKOHOMHKU. OleHka
HEMaTepUaIbHbIX aKTUBOB. METO/IbI OLIEHKH HEMATEPHUAIIbHBIX
aKTUBOB:  OCBOOOXJEHHE OT  pOSUITH, BBIUTPHIII B
ce0ecTOuMOCTH, CTOUMOCTb CO3aHMs, CTOUMOCTb
npuobperenus.  KoHuenuus — pemyTanuu — Kak — akTHBa
(«rymBumuny). OLeHKa pemnyTalud «TyIBUIA» METOJIOM
M30bITOYHON TPUOBLITH.

Onenka HeABWKUMOCTH. OCOOEHHOCTH HEIBMKUMOCTH.
Metonpl  KanmuTadM3alUd  J10X0Ja M JUCKOHTHPOBAHHS
JEHE)KHBIX TOTOKOB. MeETOoJ CpaBHUTEIBHOTO aHalIMu3a
MPOJIAK.

3aTpaTHbIN NOIXO/ K OLIEHKE HEJBUKHUMOCTH.

Ouenka MamuH U o0opyaoBaHus npeanpustus. OCHOBBI
11eH00Opa30BaHus Ha MEPBUYHOM U BTOPUYHOM PBHIHKE MallluH
u  obopymoBanusa.  OmpeneneHre  BOCCTAHOBHTEIBHON
CTOMMOCTH MaIlliH 00opynoBanus. Pacuer u3noca. J{oxoHbrit
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n/n

HauMenoBanue
pa3aeJia JUCHUILIMHBI

Conepxanue

noaxon. CpaBHutTenbHbIH moaxod. OIeHKa apeHI0BaHHBIX
MaIIvH U 000pyI0BaHUSI.

OueHka TOBapHO-MAaTepUAIBHBIX 3amacoB. ToBapHO-
MaTepuaabHbIe 3amackl U WX Kiaccupukamus. MeToabl HxX
OLICHKH.

Onenka aeOUTOpPCKON 3am0bKeHHOCTH. JleOuTopckas
3aJI0JKEHHOCTD U ee Kilaccuukanus. MeTo bl OLICHKH.

Ornenka QuHAHCOBBIX aKTHBOB. (DUHAHCOBBIC AKTHBBI H
ux kinaccuuxamusa. Mcrounuku uHbopManuu. OreHka
JONTOBBIX  IIEHHBIX  Oymar:  oOnmuramuii,  BEKCeleH,
cepruukaroB.  OneHka  J0JIEBBIX  LEHHBIX  Oymar:
OOBIKHOBEHHBIX W  NPUBWICTUPOBAHHBIX  aKIUH, UX
Pa3HOBUAHOCTU. BhiBeieHne UTOrOBOW BETMYHUHBI CTOMMOCTH
KOMITAaHUU METOJIOM YHCTHIX aKTHBOB.

MeTon NTUKBUIAMOHHON CTOMMOCTH. DKOHOMHYECKOE
coaepkanue mMetona. IloHATHE TMKBUIALIMOHHON CTOMMOCTH.
Byl TUKBUAAIIMOHHONW CTOMMOCTH: MJIAHOBAst M YCKOPEHHAs.
VYcnoBusa npumeHenus Merona. OcHoBHBIE 3Talnbl. PazpaboTka
KaJleHAapHOro TpaduKa JTUKBUAALWU aKTHUBOB MPEANPUSATHUS.
Koppekuust axtuBHON yactu Oananca. OnpeneneHue 3aTpar,
CBSA3aHHBIX C JIMKBHJAAlWMed KommaHud. Pacuer craBku
JTUCKOHTHPOBAHUSI.

KoppektupoBka BenmuuMHBI 0053aTe€IbCTB KoMIaHuu. Pacuer
JIMKBHJIAITMOHHON CTOMMOCTH.

Temuvi npaKMMUQCKMX/CeMMHapCKMX 3anAMUL

2.1.

JloxoaHbpld MOAXOHd B
OIICHKE KOMITaHUH
(6usHeca): METO/I
JTMCKOHTUPOBAHUS
MMOTOKOB JICHEKHBIX
CpEICTB

IIpakTyeckoe 1.

Pacuer TemMInoB pocra: HCTOPUYECKUM, PETPECCUOHHBIN U
(byHIaMEeHTaJIbHBIH.

Pacyer ropusoHTa NPOrHOZMPOBAHMS: CTPATETHUYECKHIM
TOPU30HT, (PUHAHCOBBINA TOPU30HT.

Pacuer cuctemaTnueckux pUCKOB KOMITAaHUU.

Monens CAPM.

MeToa KyMyJIsSTUBHOTO IOCTPOEHHSI CTaBKU TpedyeMoit
JOXOJJTHOCTH MHBECTULIMI B COOCTBEHHBIH KanmuTan KOMIIAHUH.

Pacyer HecucTeMaTH4eCKOrO0 pHUCKA KOMIIAHUU U
BHECEHHUSI KOPPEKIMH Ha HECHCTEMaTUYECKHH pHUCK IpHU
MIPUMEHEHUHU JOXOTHOTO MOAX0/1a.

Monenu ITUCKOHTHUPYEMOI'O MOTOKA JEHEKHBIX CPEICTB:
MOTOK JIEHeXHBIX cpenctB ans Bcex uHBecTopoB (FCFF),
IIOTOK JIEHEXKHBIX cpencTB 1 akunoHepos (FCFE).

OcoOeHHOCTH aHanmu3a 3aBeplIalouiero (0CTaTOYHOIO)
MOTOKa JIEHeXHBIX cpeactB (termina Icash flow, TCF):
0a30BbIE€ METOIbl U YaCTHBIE CITyYaH.

CraBku JUCKOHTUPOBAHHUS JUIS
CKOPPEKTUPOBAHHOW MPUBEACHHON CTOMMOCTH.

MOJENU

2.2.

JloxoaHbld IIOAXOA B
OIICHKE CTOUMOCTH

komrnaHun (Ou3Heca): | MpUOBLIH.

METO/IbI CnocoObl  ompeneneHuss CpeaHell HOPMaTU30BaHHOM
KaluTaTn3aIiu MPUOBLIH.

OyXTaJITepCKOn Kanuranmmsanuu n30bITOUHON TpUOBLIH.

IIpakTyeckoe 2.
Meron KanmuTaldW3allid HOPMAIBHOW OyXralaTepCKoOu

PITI «O1enka ctouMocTu OM3HEca »
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Ne HanmeHnoBanme
Conepxanue
n/n | pasaenia TUCHHUILIMHBI
npuObLIN Pacyer HOpManbHON CTaBKM JOXOJAHOCTH KamuTaia
KOMITaHUH.
Pacuer ornpezeNneHus CTaBKHU KanuTaan3anuu
M30BITOYHON TPUOBUIH.
2.3. | Ouenka CTOMMOCTH IIpakTuyeckoe 3.
kommanuu  (OusHeca) | ba3oBblii aIrOPUTM CPAaBHUTEIHLHOTO TIOX0/1A.
HAa OCHOBE DPBIHOYHBIX Pacyer u cpaBHHUTENnbHBIM aHanu3  (UHAHCOBBIX
CpaBHEHUI KO3 (DUIIMEHTOB  COMOCTABUMBIX  KOMITQHHA. Pacuer
MYJIbTUTIIMKATOPOB.
Meton peiHka kanwrana. OnpenencHust 0a3bl IS
cpaBHeHUS. CKUAKU U IPEMHUH.
Merton cnenok. Pasmep BEIOOpKH.
Anroput™M pacueTa PBIHOYHOM CTOMMOCTH OH3HEca
METOJIOM OTPACIEBBIX KOAPDHUITUECHTOB.
2.4. | 3arpatusii mogxox u | IlpakTuueckoe 4.
€ero ponb B [ToaroroBka (QUHAHCOBOM OTYETHOCTU KOMITAHUH IS
COBpPEMEHHOM OLICHKH 3aTPAaTHBIM MOIXO0JIOM.
MpaKTUKE OIICHKH OrnieHka HeMaTePHAIbHBIX aKTUBOB.
CTOUMOCTH KOMIIaHUHU Onenka pemyTaluy «TYABUILIA» METOIOM H30BITOYHOM
(6u3Heca) MPHUOBLIH.
OrneHka HeABMKUMOCTH.
OrneHka MaIvH 1 000pyAOBaHUS TIPEATIPUATHS.
OreHka TOBapHO-MaTepHAIbHBIX 3al1acoB.
Onenka 1eOUTOPCKON 3310JKEHHOCTH.
Orenka (PMHAHCOBBIX AKTHBOB.
BriBeieH1re UTOTOBOM BEIMYMHBI CTOUMOCTH KOMITAHHH.
Pacuer nMKBHUIaIMOHHON CTOMMOCTH.
Pazgean III. PasButue
MeTOJ0JI0THH
OLICHOYHOM
AeATeJIbHOCTH.
Cooepoicanue N1eKyuoHH020 Kypca
3.1. | Ouenka CTOMMOCTH OKOHOMHUYECKOE coJlepKaHue KOHIIETILINI
kommanuu  (OM3Heca) | SKOHOMHUYECKOM MPUOBLTH U 3TAIIbI €€
Ha OCHOBE | CTAaHOBJICHMUS. Cdepa IIPUMEHEHUS KOHIIETIIIN T
3KOHOMHUYECKOU SKOHOMMYECKOM mpudbuH. VIcTOUHNKN
MPUOBLITU SKOHOMHUYECKON MpuObUM. Byxrantepckas u 3KOHOMHUYECKas

MOJIETI OMpPEEICHHUS] BEIHMUYMHBI SKOHOMHUYECKON MPHOBLIH.
HeoOxomuMble KOppeKIMH K JaHHBIM OTYETHOCTH IS
BBISIBJICHHSI BETMYMHBI YKOHOMUYECKOW MPUOBLIH.

OxoHomuueckast fgoGaBieHHass ctoumocTh (EVA) —
dbopMa HKOHOMHUYECKON mpuObBLIH. Mojaenu ornpeneacHus
EVA. EVA u (no0GaBneHHass ppiHOYHas ctouMoctb (MVA).
®axrtopsl co3panuss EVA. Ucnons3oBanne EVA nns ouenku
W YIpaBleHUs CTOMMOCTBHIO KoMmmaHuu. [IpemmymectBa u
Henocratku EVA.

OKOHOMHYECKOE coJepkaHue u cdepa MPUMEHEHUS
MoKasaressl akIMOHepHOW mobaBieHHO cToumoctu (SVA).
®daxTopsl, Biustomue Ha BenuduHy SVA. OrieHKka CTOUMOCTH
KOMIIaHMHM C TIOMOIIbI0 Tokazarens SVA. Hcnonb3oBaHue
SVA nnst ynpaBiieHUsI CTOUMOCTBIO KOMIaHuM. JlOCTOMHCTBA
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HauMenoBanue
pa3aeJia JUCHUILIMHBI

Conepxanue

U HenocTaTku SVA.

DKOHOMHYECKOE cojiepKaHue Mojienu Dasapaa — bemna —
Onscona (EBO). EBO u EVA. Ouenka cTOMMOCTH KOMITAaHUH
o mogenu EBO. IlpenmyniectBa 1 HEIOCTATKH MOJEIIH.

3.2

Onenka CTOUMOCTH
Komnanun  (Ou3HEca)
HAa OCHOBE MeEToja

PCAJIbHBIX OIIIIMOHOB

CoOBOKYNHBIN KanuTajl KOMIIAHUM Kak KOMOWHauus
onuuoHoB. COOCTBEHHBIH (aKIIMOHEPHBIA) KamuTal Kak
OIIIMOH Ha MOKYMKY. Y CJIOBHS MPUMEHEHUSI METOIa peaTbHBIX
OIIMOHOB B OIICHKE Ou3Heca. TWIBI peanbHBIX OIIMOHOB,
COOTBETCTBYIOIIUE 33]]a4aM OLEHKU CTOMMOCTU COOCTBEHHOTO
(axumnonepHoro) kanutana. JlOmoiaHUTENbHBIE TPEOOBAHUS K
MPUMEHEHHUIO METOJa PEaIbHBIX OIMIIMOHOB B CIIy4ae OLIEHKH
COOCTBEHHOTO KaIrnTaJla KOMITAaHUH.

Hcnonp30BaHWe MOJENM OLEHKH ONIMOHOB bidka-
Hloym3a ayms  OLEHKHM  COOCTBEHHOIO — KamuTajia, ee
orpaHuyeHus. AHaAlM3 MapaMeTpoOB PeabHOTO OIIKMOHA Ha
ocHoBe Mozenmu bimka — Iloyn3a: onuuoH Ha OTCPOUYKY
(option to defer), ommuon Ha poct (pacmmpenne) (option to
expand Orgrow),onmuoH Ha HpeKpalleHue oreparuii (option
to abandon). OcobeHHoctn mnpumeHeHuss mozenu bidka—
Hloym3a aisi OLEHKHM COOCTBEHHOTO KaruTajla KOMIIAHHWHA B
YCIOBUSIX pACTYIIMX pBIHKOB KamuTana. lcnonb3oBaHue
mozenn bimka-IIloyn3za Uit OLEHKM 3a€MHOIO  Kanuraia
KOMITaHUH.

buHoMuanbHass MOIENb KaK METOJ OLEHKH CTOMMOCTH
COOCTBEHHOT'0 KamuTalla, €€ MPEeUMYIIECTBa, OCOOCHHOCTH H
TPaHUIBI IPUMCHCHHSI.

CrouMOCTh KOMIIAaHMM, UMEIOIIEH OMIIMOH Ha OTCPOUKY.
CrtoMMOCTh  KOMIIAaHWH, HWMEIOMIEH OMNIMOH Ha  POCT
(pacuupenue). OcobenHoctu OLICHKHU CTOUMOCTH
COOCTBEHHOTO KamnuTaixa KOMIIAHUH TPaJUIIMOHHBIX OTpaciei,
BBICOKOTEXHOJOTHYHBIX u (MHAHCOBO-HEYCTOMUNBHIX
KOMIIAHHM  METOJOM  pPEaJbHbIX  OIMNIMOHOB.  ['paHMIIbI
UCIOJb30BAHUS METOJIa pEabHBIX ONIMOHOB B OLEHKE
OousHeca. (OCOOEHHOCTH TPUMEHEHHS METOAAa pealIbHbIX
OMIIMOHOB HA PACTYIIMX PbIHKAX KamuTana.

Temwl npakmuqecmtx/ CEMUHAPCKUX 3AHAMULU

3.1.

CTOUMOCTHU
(6usHeca)
OCHOBE

Onenka
KOMITaHUH
Ha
3KOHOMHYECKOMN
pUObUIH

IIpakTuyeckoe S.

Byxrantepckas u 3KOHOMHUYECKass MOJAEIU ONpeIeNeHUs
BEJIMYUHBI SKOHOMHYECKOU MPUOBLIH.

Mopenu onpenenenust EVA.

Ol1eHKa CTOMMOCTH KOMITAaHMHM C TTOMOIIBIO TTOKa3aTels
SVA.

Mopnens DaBapnaa — bemta — Onscona (EBO).

Ouenka croumMoctd Komnanuu no mogenu EBO.

3.2.

OneHka CTOUMOCTH
KoMmmaHuu  (Ou3Heca)
Ha OCHOBE MeToja

PCAJIBbHBIX OIIIIMOHOB

IMpakTnyeckoe 6.

Mogens onenku onunoHoB bika-Iloyn3a.

bunommanpHasgs MoIenbh Kak METOJ OIIEHKH CTOMMOCTH
COOCTBEHHOTO KaIllUTAaJa.

Paznea IV. Ounenka
CTOMMOCTH
KoMIaHuu (Ou3Heca)
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n/n

HauMenoBanue

pa3aeJia JUCHUILIMHBI

Conepxanue

Ha NnepeJIOMHBIX

JTamax

Cooeporcanue 1eKyuoHHO20 Kypca

4.1.

Onenka OusHeca
mporecce
PECTPYKTYpHU3ALIUN

B

Mecto u ponb oOueHKH Ou3Heca B Ipoliecce
pectpykrypusanuu. OleHKa Kak MPaKTUYECKH HHCTPYMEHT
MPOBEJICHUSI  pecTpyKTypuzanuu Kommnanuu. [Ipouemypa
OLlGHKM  OW3Heca B  TMpOLECCE  PECTPYKTYpU3ALUH.
Onpenenenue 00bEKTOB, MOJUICKAIINX OLICHKE.

Pa3paboTka BapwaHTOB pPECTPYKTYypU3allMH JTaHHBIX
o0bekToB. OmpeneneHve BHUJAa OIEHMBAEMONW CTOMMOCTH.
Br160op monxo10B 1 MeTo10B OleHKH. OIEHKH JTOJITOCPOYHBIX
(MHAHCOBBIX BJIOXKEHHUI, KaK OOBEKTOB PECTPYKTYPH3AIUU.
Ouenku mpaBa TpeOOBaHMs, JAIOIIETO  BO3MOXHOCTh
MIOJIy4EHHUsl KOHTPOJIA HaJl IPYTUM MpeanpustiueM (OusHecom)
Kak oOBekTa pecTpykrypm3anuu. Croeruduka OICHKH
HenpoduiabHOro OH3HEca, B TPOIECCE PECTPYKTypHU3alUu
KOMITaHUH.

Onenka croumMocTd KommaHuu (Ou3Heca) B cllydae
cnustaus 1 ornomeHus. [Toastue 3gdexroB cuaeprun. Buibt
3¢(}eKToB  CUHEpPruU: ONEepalUOHHAs, YIpaBJIeHYECKas,
¢unancoBas.  Kputepuu  BBISIBICHHS  MOTCHIIHAILHBIX
a¢pdexroB  cuHepruu. IIpoOGnemMbl  OIEHKH  BETUYUHBI
s dexToB cuHepruu. CriocoObl aanTauy OEHKH CTOMMOCTH
KoMIaHuu (OM3HECa)METOJ0M JTUCKOHTHPYEMOIO IOTOKa
JICHEX)KHBIX CPEJICTB B YCIOBUSAX CIMSHUMN U MTOTIIONICHIH.

OcCOoOeHHOCTH TNPUMEHEHHs METO/a SKOHOMHYECKOi
OpuObUIM B YCJIOBMSIX  CIMSHMUA W TOIVIOIIEHUH.
Hcnonb3oBaHue Mojenu CKOPPEKTUPOBAHHON NPUBEACHHON
CTOMMOCTH JIJISl OIICHKH CTOMMOCTH KOMITAHUU B YCIIOBHUSX
CIMSHUM W TOIVIOLIEHUH. BO3MOXHOCTM W T'paHMUIBI
MPUMEHCHHUST METOJIa PEAbHBIX OINIMOHOB JUJISI  OIICHKH
CTOMMOCTH COOCTBEHHOTO KamHTajla B YCJIOBHUSX CIHSHHH U
norjomenuil. Cnenuduka oneHKH KommaHuu (Ou3Heca) B
cllydae pa3yKpymHEeHHUsI.

4.2.

Onenka Owm3Heca
cucTemMe
aHTI/IKpI/I3I/ICHOFO
yIpaBICHUS

B

Cucrema AHTUKPHU3WUCHOI'O YHPAaBJICHUA: TIIOHATUA H
cTpyktypa. llenn, ¢GyHKIUM U pONIb OLEHKH CTOUMOCTH
npeanpuAaATud B CUCTEMC AHTHKPU3HWCHOTO  YIIPABJICHUS.
Crnenunduka onpeneneHus oOBEKTOB, MOANEKAIIUX OICHKE B
paMKax aHTHKPHU3UCHOTO ympasiieHHs. Ciydau, ,B KOTOPBIX
denepallbHBIM 3aKOHOM «O HECOCTOSTEIIbHOCTH
(6aHKpOTCTBE)» MPETYCMOTPEHO TPOBEICHUE HE3aBUCUMOMN
OLIEHKHU.

BI/IJIBI CTOUMOCTH THPCANPUATHA, NTPHUMCHIACMBIC JIA
1ene aHTUKPU3UCHOTO YyIpaBleHUs. Peanusanusi 0OCHOBHBIX
TIPUHIIMITOB OIICHKH B IPOIIECCE aHTUKPU3UCHOTO YIIPABIICHUS.

OrneHka CTOMMOCTH KOMIIAHUM B Pa3HBIX MPOIEAypax
apOUTpaXHOTO  yIpaBJeHUS: HaOMIOACHUS, (PUHAHCOBOTO
O37I0POBIICHUS,  BHEIIHETO  YIPABIEHHUS, KOHKYPCHOTO
MPOM3BOJICTBA. BBIOOp TMMOXOAOB H  METOAOB  OICHKH
CTOMMOCTH, XapaKTepHBIX IS  PA3IUYHBIX  TPOLEAYP
AQHTUKPU3UCHOTO  YIPAaBJIICHHUS. Crnenuduka  OICHKH
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Ne HaumenoBanue
Conepxanue
n/n | pa3aeja IHCUHUILIMHBI
CTOMMOCTH KOMITAaHHH B CITy4Yae JIMKBUIAIHH.
Temuwr npakmuquKux/cemuHapCKux 3AHAMU
4.1. | Ouenka OumsHeca B | IlpakTHyeckoe 7.
nporecce [Iponenypa orneHku OU3HECa B POIECCe PECTPYKTYPH3AIIHH.
PEeCTPYKTYpHU3AILIH PazpaboTka BapHaHTOB peCTPYKTYpHU3AILMH JaHHBIX OOHEKTOB.
O1eHKH TOITOCPOYHBIX (DUHAHCOBBIX BIIOKCHUH.
Onenku mpaBa TpeOOBaHUS.
OreHKa CTOMMOCTH KOMIIaHUU (OM3HECA) B Cilydae CIUSHUS U
MOTJIOIICHUSI.
Ornenka kommnanuu (Ou3Heca) B Cirydae pa3yKpyImHEHUsI.
4.2. | Ouenka Oumsneca B | IlpakTHyeckoe 8.
cucTemMe OneHKa CTOMMOCTH KOMIIAHMM B Pa3HBIX IPOIEIypax
AHTUKPU3UCHOTO apOMTPaXKHOTO  YNpaBJICHUSA: HAOMIOJIEHHs, (PUHAHCOBOTO
yIpaBJICHUS O3JIOpPOBJICHUS,  BHEIIHETO  YyIpPaBJICHUS, KOHKYPCHOTO
MIPOU3BOJICTBA.
OrneHkKa CTOMMOCTH KOMITAaHUU B Cllydae JTUKBUIAINH.

5. [lepeueHb yueOHO-METOAMYECKOT0 0OecriedeHust sl
CAMOCTOSITEJILHOM PadoThI 00Yy4YAKOIIMXCA MO AUCIUTIHHE
(MoayJir0)

YMK no AUCHUIIJINHE «IKOHOMHKA HEABUXKXHNMOCTU» .

uzganune.-2009. — (OI'VII HTL «Hudopmpeructp», per. cB-BO
/Crapuxosa JI.H.

3JIEKTPOHHOE
Ne 16949)

6. ®OH/1 OLIEHOYHBIX CPEJICTB /IJIsl MPOBEAEHUS MPOMEKYTOUHOM
aTrecTauuy 00y4aruuxcs Mo AMCUUILInHEe (MOIYJII0)

6.1. Ilacnopm ghonoa ouernounvix cpeocme no oucyuniune (MooyJo)

Ne Kontpomupye | Kog xonTponmupyemoil kommeTeHIMM  (WiM €€ | HaMMEHOBaHUE
n/m | Mble pa3zensl | 4yacTu) / u e€ (opMyIHPOBKA — M0 JKETAHUIO OLICHOYHOI'O
(Tempr) cpencraa
JUCLUTITUHBI
(pe3ynbTatsl
10 pa3zesnam)
Paznen I. | TIK-6 - cnocoOHOCTh oneHHMBaTh AP GeKTUBHOCTH | TecT
BBenenne B | IPOEKTOB C y4eToM (hakTopa HEOIpeeeHHOCTH
OIIEHOYHYIO (4acTU4HO)
NEeATEIbHOCTD | 3Hamb:
[TK-6-2 - MeToauKy nojicyeTa SKOHOMHUYECKON U COIMAIbHOMN
3¢ ekTuBHOCTH, €€ MPOTHOCTHYECKHE TIOKA3aTeNn H
1 OLICHKH.
ymenbo:
[1IK-6-5 - ¢opmupoBaTh NHPOrHO3BI Pa3BUTHS KOHKPETHBIX
OKOHOMHYECKUX MPOLECCOB.
enadems:
[IK-6-7 - HaBbIKAMM CAMOCTOSITEIBHOW HAay4yHOH U
HCCHe,Z[OBaTeHBCKOﬁ pa6OTBI 1 aHAJIMTHYCCKHUM MBIIIJIICHUEM
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9KOHOMMYECKHUX IIPOLIECCOB.

enaoems:

IMIK-6-7 - HaBbIKAMH CAaMOCTOSITEJIBHOW  Hay4yHOH U
HCCIIeI0BATEIHCKON pabOTHl M aHATUTHYECKIM MBIIUICHHEM

I[IK-9 - CHoCOOHOCTBIO  aHAIM3WPOBATH M|
UCIIOJIB30BaTh Pa3IMUHbIC UCTOUHUKUA UHPOPMAIIUU
JJISL MMPOBCACHU 3KOHOMHNYECKUX PacucToOB

No Kontpomupye | Kog xonTponupyemMoit kommereHumu  (Wiau €€ | HAUMEHOBaHHUE
I/ | MbIe pasfensl | yactu) / u e€ GOopMyITHpPOBKa — IO JKETAHHIO OIIEHOYHOTO
(TembI) cpencTaa
JIACITUTLTUHBI
(pe3ynbTarhl
10 pa3zesiam)
I[IK-9 - crnocoOHOCTBIO  aHAIM3UPOBATH |
UCIIOJIb30BaTh PA3IMYHBbIC UCTOYHUKU WH(GOpMAIIUU
JUIL  TPOBEICHMS]  SKOHOMHYECKHMX  pacyeToB
(4acTH4HO)
3Hamsv.
IIK-9-2 -merogst cbopa u  00pabOTKM  IKOHOMHKO-
CTATUCTHYECKOW  WHPOPMAIMKM W3  OTEYECTBEHHBIX U
Sap}I6e)KHLIX HCTOYHHUKOB, MCTOJAbBI OLCHKHW HCTOYHHKOB
HHPOPMALNH [T IPOBEACHUS SKOHOMHUYECKHAX PACUECTOB.
ymembs:
[1K-9-3 -ucmonp30BaTh paszaHYHBbIC UCTOYHHKHA WHPOPMALUU
JUTA TIPOBEACHUS aHallu3a U 00pabaTeiBaTh MHPOPMALUIO IS
MMPOBEACHUA DKOHOMUYCCKUX PACUCTOB;
[IK-9-4  -paGotath ¢  pealbHBIMH  SKOHOMHYECKHMHU
YUCJIOBBIMHM MW  HCYUCJIOBBIMU HAHHBIMH, TIIPOBOAUTHL HX
00paboTKy, BBIIACISATH  IIOKA3aTelH, XapaKTepU3yHoLIHe
9KOHOMUYECKYIO MPodIIemMy;
e1ademn:
IIK-9-7 -popmamu mowicka, aHaiM3a W OICHKH WCTOYHHKOB
I/IH(i)OpMaL[I/II/I JJI IPOBCAICHU S 9DKOHOMHYCCKUX PACUCTOB;
Pasnen II. | [IK-6 - cmocobHocTh oneHuBaTh 3¢ GEeKTUBHOCTH | Pemenue 3amay,
OcHOBHBIC MPOEKTOB C y4eToM (pakTopa HEONPEACTCHHOCTH | CUTyalui
MOAXOAbl U | (YACTHYHO)
METO/IbI 3Hamb:
OLIEHKH [IK-6-2 - mMeTomuKy l'IO,Z[C:IeTa SKOHOMUYECKON U COLUAIBHON
3(1)(1)6KTI/IBHOCTI/I, €¢ TMPOrHOCTHYCCKHUEC IIOKa3aTeJIn U
CTOUMOCTH
2 OLICHKH.
KOMITaHUH ymems:
(6busneca). [TK-6-5 - (opMHUpOBaTH NPOTHO3bI PA3BUTUS KOHKPETHBIX
9KOHOMUHYCCKUX ITPOLECCOB.
enademo:
I[IK-6-7 - HaBRIKAMH CaMOCTOSTEIBHON HAaydyHOH U
HCCHGHOB&TGHLCKOﬁ pa6OTBI 1 aHAJIUTUYCCKUM MBIIIJIICHHUEM
Paznen  IIL. | [IK-6 - cmocoGHOCTH oueHuBaTh 3PQPeKTUBHOCTH | Pemenue 3amay,
PazButne MIPOEKTOB C Yy4eTOM (pakTopa HEONPEAETICHHOCTH | CUTYyalluid
METOAOJOTUH | (YACTHYHO)
OIIEHOYHOU 3HAmb:
JEATeIbHOCTH [IK-6-2 - MeTomuKy HOILC:leTa SKOHOMHUYECKON M COIMAILHOMN
3(1)(1)CKTI/IBHOCTI/I, €¢ TMPOrHOCTHYCCKHUE IIOKa3aTeJIn U
OLICHKMH.
ymemp:
3 IMIK-6-5 - ¢opmupoBaTh NPOrHO3bI PA3BUTHS KOHKPETHBIX
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Ne

Kontpomupye | Kog xonTponupyemMoit kommereHumu  (Wiau €€ | HAUMEHOBaHHUE

n/m | Mble pa3ziensl | 4acTu) / u e€ (opMyIHPOBKA — 110 JKETAHUIO OLICHOYHOI'O

(TembI) cpencTaa
JTUCIUTUTAHBI
(pe3ynbTarhl

10 pa3zesiam)

(yacTu4HO)

3Hamb:

IIK-9-2 -metompr cbopa © 00pabOTKH  HKOHOMHKO-
CTaTHCTHYECKOM  mHQpOpManmMuM W3  OTEYSCTBEHHBIX U
3apyOeKHBIX HCTOYHHMKOB, METOJbl OLEHKH HCTOYHHKOB
nH(opManuK 1S MPOBEJICHNSI SKOHOMUYECKUX PAacUeTOB.
ymemp:

[TK-9-3 -ucnonb30BaTh pa3iuyHbIE MCTOUYHUKH HHPOPMALUU
JUISl TIPOBEICHUS aHali3a U o0padaThiBaTh MHYOPMALMIO IS
NPOBENICHUS SKOHOMUYECKHUX PacyeTOB;

IIK-9-4  -pabGorath ¢  peampbHBIMH  3KOHOMHUYECKHMHU
YHCIIOBBIMH ¥ HEYHCIOBBIMH JaHHBIMH, IIPOBOAUTH HX
00paboTKy,  BBINENATH  [OKA3aTeNld,  XapaKTepPHU3YIOIIUe
9KOHOMHYECKYIO IPOOIIeMY;

enadems:

[1K-9-7 -dpopmamu mowcka, aHanu3a W OLIEHKH HCTOYHHKOB
nH(opManuK 115 MPOBENICHNSI SKOHOMUYECKUX PacyeTOB;

Pasnen IV. | CK-4 cnocoOHOCThIO MPOBOJUTH SKOHOMHUYECKHH | Pemenue 3amau,

OueHKa AHAJIN3 u OLCHKY BHIOB uMymecrsa A CI/ITyaHI/Iﬁ

CTOMMOCTH pasIMYHbIX LEIen

3Hamb:

CK-4-1 - coBpeMeHHOE 3aKOHOIATEIhCTBO, METOIUYCCKHE,
HOpPMATHBHBIC U APYTHE HJOKYMEHTHI, periaMeHTHPYIOIIUE

TNIEPCIIOMHBIX MPOLIECCHI PKOHOMHUYECKOTO aHATN3a H OLCHKH

JTamnax ymenb:

CK-4-2 — orOupath METOABI M MOXOIbl aHAJIM3a W OILCHKHU
HNMYIIECTBA, OOOCHOBBIBATH HX BHIOOP MO KPUTEPHIM
COLMAJIBHOW M 9KOHOMHYECKOi 23 PEeKTHBHOCTH.

enaoemn:

CK-4-3 - MmerojamMu DJKOHOMMYECKOTO aHaIM3a M OLEHKH

pa3IMYHBIX BUIOB NMYIIECTBA

KOMITaHUU
(busneca) Ha

6.2. Tunoevie KoHnmpoJibHble 300aHUs UIU UHbLE mamepuaiibl

6.2.1. DK3amMeH

a) TUIOBbIE BONPOCHI (3aaHKs1)

1.

Heo0xoauMocTh OLIEHOUYHOH N1eATeNbHOCTH B PHIHOYHOM 3KOoHOMUKE. VcTopus pa3BUTHS
OLIEHOYHOM AEATENBbHOCTH. BO3p0kKaeHNE CTOMMOCTHOM OLIEHKH B Poccun.

PerynupoBanue oreHo4HON nesTenbHOCTH B P®. ['ocynmapcTBeHHOE peryiaupoBaHUE
OLIEHOYHOM JAeATeNbHOCTH. HopMaTuBHBIE [TOKYMEHTBI, PETYIMPYIOUIME OLEHOYHYIO
JIeITETBHOCTh, 3aKOH 00 OIICHOYHOM JedaTeabHocTH B P®D. Buabl cTOMMOCTH M OOBEKTHI
OILICHOYHOMH JeaTenbHocTH. O0S3aTebHOCTD MIPOBEICHUS OLICHKH.

JloroBopHBIE OTHOIIEHUSI B OLIEHOYHOU AesTenbHOCTH. J[oroBop 00 orenke. OCHOBHBIE
pasznensl goroBopa. [IpaBa M OTBETCTBEHHOCTH OIICHIIMKAa M 3akazuuka. OOsi3aTenbHbIC
TpeOOBaHUs, TMpEAbSBIIEMbIE K JIOTOBOpPY 00 oreHke. He3aBUCHMOCTH OIICHIIUKA.
TpebGoBanus K conepkaHuio oT4yera 00 oreHke. CTpaxoBaHWE OTBETCTBEHHOCTH OICHIIINKA.

CamoperynupoBaHue OLEHOYHOM JesTenbHOCTH. KOHTponb 3a OCyIIeCTBICHUEM
OIICHOYHOH AESITEILHOCTH.
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ISl

10.

11.

12.

13.

14.

15.
16.

17.

18.

19.

20.

21.

22.

HenBmxuMocTh Kak 00OBbEKT OLICHKH. {enu oreHkH.

[TpuHUIMIIBI, OCHOBaHHBIE Ha MPEACTABIECHUAX IOJIb30BATENS: MOJE3HOCTH, 3aMEIICHHUS,
oxunanus. IIpuHLMIBI, CBS3aHHBIE C  OOBEKTOM  HEJIBHKMMOCTU:  OCTAaTOYHOM
MPOAYKTUBHOCTH  3€MJIM,  MpeAeNbHOM  MPOAYKTMBHOCTM  (BKJIajga),  J0XOja,
cOaTaHCUPOBAHHOCTH, paznenenus. IlpuHuuMnbl, CBs3aHHBIE C PBIHOYHOM CPEIOM:
3aBHUCHUMOCTH, COOTBETCTBHS, CIIPOCa U MPEJIOKEHUS, KOHKYpEeHUUHU, n3MeHenus. [Ipuniun
HAWITy4IIero 1 Handonee 3PPEeKTUBHOTO HCIIOJIb30BAHMS.

Hudopmannonnas 6a3a olleHKH, €€ COCTaB U CTpYKTypa. TpeboBaHus, NpeabsBiIsIeMbIe K
ouieHouHOH nH(popMaruu. OCHOBHBIE ATAITBI TPOLETyphl cOopa 1 06pabOTKH HH(OPMAITIH.

CnocoObl cuctemaruzanu U 0000meHus uHpopmanuu. Vcnonp3oBaHue B OLEHKE
nyOIMYHON MH(OPMAINK U Pe3yJIbTaTOB MHTEPBHIOMPOBAHMSL.

Buemnsas undopmanus. Mcrounuku uH@opmanuu 006 SKOHOMHMKE B II€JIOM, OTPACIH,
peruone, kommanuu. CHpaBOYHHKH M aHanuTH4YecKue 0030pbl. OCHOBHBIE BeO-CaMTHI,
UCIIOJIb3YEMBIE B OIICHKE.

Buyrpennsis wunHpopmarus. Vcrounuku BHyTpeHHeH uHpopmanuu. DuHaHCOBas
OTYETHOCTh KaK MH(OPMAIIMOHHBIM MCTOYHUK I olleHKU. Hopmanuzamus Oyxrantepckon
oTyeTHOCTU. KOppeKTUPOBKY aKTUBOB U MaccuBOB. KOppeKTUPOBKHU B OTYETE O MPUOBLISAX U
yObITKax.  MH}uauuoHHass  KOpPpEeKTUpPOBKa  OTYeTHOCTH. DHUHAHCOBBIA  aHAJM3,
HEOOXOAUMBIN JJIsl OLIEHKH HEJIBU)KUMOCTH.

ABTOMaTH3UPOBAaHHbIE  MH(POPMAIMOHHBIE TEXHOJOTMM B  OIEHKE CTOUMOCTH.
CpaBHHTENbHAs XapaKTEPUCTHKA OCHOBHBIX IPOrpaMM aBTOMATH3aluu (UHAHCOBOTO
aHanu3a.

OcCHOBHbBIE TOJOXEHHUS JOXOJHOTO IMOAX0/Aa. MeToabl JOXOAHOIO IMOAXOAA: IPSIMOMN
KalnuTaau3auu U JUCKOHTHPOBAHHUE JEHEKHBIX TOTOKOB.

@®UHAHCOBBII NOJIX0J K IMOTOKY JIEHEKHBIX CPEACTB B OTIMYHE OT OYyXIaJTepCKOro.
[Totok cBoOomubix neHexxkHbiX cpeactB (free cash flow, FCF) u ero crpykrypa.
[TocnenoBarenbHOCTh PACUETOB METOAOM IPSIMOW KanWTaIU3alUH. Y CIOBUS NMPUMEHEHUS
Metoaa. OCOOEHHOCTH pacyeTa JIEHEKHOT0 MTOTOKA MPH MCoab30BaHuu Metoaa JI/II1.

AHanM3 TOTOKOB JICHEXKHBIX CPEJCTB METOJIOM BeaymUX (PakTopoB. AHAIW3 TEMIIOB
pocTa: HICTOPUYECKUH, PErpeCCUOHHBIN U (yH/IaMeHTalbHbIA. AHAIN3 UHBECTUIMH. AHAIN3
TOPU30HTA IPOTHO3UPOBAHUS: CTPATErNYECKUN TOPU30HT, (PUHAHCOBBIN TOPU30HT.

Bunp! ko dunmenTa kanuraau3anuy, OCHOBHbIE CIIOCOOBI pacyera.

TpagunuoHHbIE MOJENIM JUCKOHTUPYEMOIO TIOTOKAa JEHEKHBIX CpEACTB: TOTOK
neHexHbIX cpeactB s Bcex uHBecTopoB (FCFF), moOTOK JeHeXHBIX CpencTB Juis
akunoHepoB (FCFE).

OcoOeHHOCTH aHalM3a 3aBeplLIaloIiero (OCTaTOYHOTO) IOTOKA JICHEKHBIX CPEICTB
(terminal cash flow, TCF): 6a3oBbie MeTO/IbI U YACTHBIC CIYYAH.

HeTtpagunuoHHsle MoJenu AMCKOHTUPYEMOIO IIOTOKA JEHEXKHBIX CPEICTB: MOJEIb
«CKOPPEKTHUPOBAHHOW TpuBEACHHOU cToumocTn», (Adjusted present value, APV) ee
npeumyiiectBa U cpepa npuMeHeHus. CTaBKM JAMCKOHTHPOBAHUS A MOJENHU
CKOPPEKTUPOBAHHOMW MPUBEICHHON CTOMMOCTH.

MeTtoa kanuTanu3aluyd HOPMAJbHON OyXrantepckoil mpuObUIM, €ro OTJIMYMS OT METO0Ja
JUCKOHTUPYEMOTO TIOTOKA JICHEKHBIX CPEJCTB.

Crioco0b1 ompeneneHust cpeiHeil HopMaan3oBaHHOW MpHUOBLIH. CrocoObl onpeneneHus
CTaBKM KamuTanu3aluuu. ['paHUIBl TpUMEHEHUs MeTo/la KamuTalIu3allid HOPMaJbHOM
Oyxrantepckoil nmpuObu. Metoa MynbTUIUIMKaTopa npubbun (multiple of discretionary
earnings), ero 0COOEHHOCTH U T'PaHUIIbl IPUMEHEHHUS B JJOXOIHOM IMOAXO/IE.

Kanuranuzanuu u30bITOYHON NpUOBIIM Kak OCOOBI METOA JIOXOJHOTO IOJAXOJa.
[TonsiTue HOpMaIbHOM CTABKH JOXOAHOCTH KamuTajda KOMIAaHWW. AHAJIW3 HOPMaJbHOU
CTaBKH JOXOJHOCTH HA OCHOBE KYMYJISITUBHOIO IIOCTPOEHHMS CTAaBKU JIOXOJHOCTH, €TrO
OTIMYMSL OT MeETOJa KyMYJISTUBHOTO IIOCTPOEHHUS CTaBKH JIOXOJHOCTH COOCTBEHHOTO
Kamnurana.

[Tonsitne w30BITOUHOW TIPUOBUTM W ee aHamu3. CrocoObl OIpeACICHUs] CTaBKH
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KamuTaau3auu W30bITOYHON MpUObUTH. MoJenu KanuTamu3alnud U30BITOYHON MPUOBLIH.
I'paHuUIBI TPUMEHEHHS METO1a N30BITOYHOM MPUOBLITH

OILICHKAa KOMHeTeHHI/Iﬁ II0 IHNPUHOUITY: «OTIHYHO», «XOPOIIO», «YyIJOBJICTBOPHUTCIBHO»,
«HCYOOBJICTBOPUTCIBHO»

a) OIIMCaHHUEC HIKaJIbl OLICHUBAaHWA

OT1iinyHO JIeMOHCTpUpYET OTIMYHBIE 3HAHMS, HHTEPEC K IIPEIAMETY, HMEET
OTJIIMYHBIE IIPAKTHUYECKHE HaBBIKU. lMIMeeT ypoBeHb BbILIE CPENHETO,
pelaeT CTaHAapTHhIE 3a1a41

XOpOH_IO B oeJIoM Xopomass TCOPETUUYCCKasA IMOATOTOBKA C HE3HAYHUTCIbHBIMU
OH_II/I6KaMI/I, YMCECT pClIaTh CTAHAAPTHLIC 3a/1a4r
Y,Z[OBJ'IGTBOpI/ITeHLHO HO,Z[FOTOBKa, YAOBJICTBOPAOIIAA MUHUMAJIbHBIM Tpe6OBaHI/IHM, 3aJa4n

penraer ¢ onmuOKamMu

Hey,Z[OBJ'IeTBOpI/ITeJIBHO IInoxo Bnageer TCOPCTUUICCKHUM MATCPHUAJIOM, HC YMCCT PCIIATh 3aa4U

6.2.2 HammeHOBaHHe OLEHOYHOI0 CpeacTBa® (6 coomeemcemeuu ¢ mabauyeti 6.1)

0) THUNOBBIE BONPOCHI (321aHUsA)

3agaHuA HA POBEPKY «3HATH):
1. IIpu aHanm3e pacxol0OB B METOJC TUCKOHTUPOBAHHBIX JCHEKHBIX IMOTOKOB CIICIYET
YUYECTh:
a) HHQIISAIIMOHHBIC OKUIAHUS JIJISl KOKION KaTETOPUH U3JIEPIKEK;
0) MEepCIEeKTUBBI B OTPACIIH C YIETOM KOHKYPEHIIUH;
B) B3aMMO3aBUCHMOCTH U TEHICHIIUU MPOILIBIX JIET;
T') 0)KHJIaEMOE TTOBBIIICHUE IIEH Ha TPOAYKIIUIO;

2. Kakoli meToj ucrosb3yercss B OLEHKe Ou3Heca, KOrja CTOMMOCTb MPENNpHUSITHS IpU
JIMKBUJIALIUH BBILIE, YEM JIEHCTBYIOIIETO?
a) METO/1 JTUKBUJAIIMOHHON CTOMMOCTH;
0) MeTo/1a CTOUMOCTH YUCTHIX aKTHBOB;
B) METOJI KaUTAIN3alllU JOXO/a.

3. Oka3bIBaeT JIM BIUSHUE HA YPOBEHb PHUCKa pa3Mep NpeanpusTus’?
a) 1a;
0) HeT.

4. loxoHOCTh OM3HECAa MOYKHO ONPEIEIUTD TP MOMOIIU:
a) HOpMaJHM3allMyd OTYETHOCTH;
0) puHaHCOBOTO aHANMM3A;
B) aHaJIM3a UHBECTULUM;
r)a, 0, B;
n) a, 0.

5. OneHmUK yka3blBaeT OaTy OLEHKH OOBEKTa B OTUETe 00 OIICHKE, PYKOBOJICTBYSIChH
[PUHLIUIIOM:
a) COOTBETCTBHUSI;
0) MOJIE3HOCTH;
B) NpeAeIbHON NPOU3BOAUTEILHOCTH;
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I') U3MEHEHUS CTOUMOCTH.

6. Kakoil OIleHOYHBIN MYJIBTHUIUIMKATOP PACCUMUTHIBAETCS AHAJOTMYHO IIOKA3aTEI0 IEHa

€/IMHUIIBI JIOXOJIOB?
a) [IeHa/ ICHEeKHBIN MOTOK;
0) 1eHa/ mpuokLIb;
B) IIeHa/ COOCTBEHHBIN KaIluTal.

3aaHus Ha MPOBEPKY YMeHM i
1. [laiiTe onpeaesieHue:

JAUCKOHTUPOBAHUEC — 3TO -

2. YCcTaHOBHUTE COOTBETCTBHE:

1. YucTelil 1OXO0J MOCJE BbIYETa HAJIOrOB | a. YUCTBIN JEHEKHBIN [IOTOK
IUIIOC  HEACHEXHBIE PacXojlbl, TakKHhe, Kak
aMOpTU3alUs OCSI3a€MBIX M HEOCS3aEMBbIX

aKTHUBOB
2. BasnoBoit jeHEKHBIH TOTOK MHHYC | b. YucTeiid JICHEKHBIN MIOTOK
YBEIUYECHUS 000pOTHOTO KanuTaja | ”THBECTUPOBAHHOIO KallUTalla

(yMeHbIIEHUS puOaBISIOTC), MHUHYC

KallUTAJIbHBIC  3aTpaTbl, MHHYC CHUIKCHUS
OCHOBHOH CYMMBI A0Jira B MHBCCTUPOBAHHOM
KaltmTalJic, IIIIOC YBCJIINYCHUA OCHOBHOM
CYMMBI 10JI'a B MTHBCCTUPOBAHHOM KalluTaJiC

3. Yucrelit IECHEKHBIN OTOK OoT | C. Yucteiit EHEKHBIN IIOTOK
COOCTBEHHOr0 KallMTajga IUIFOC BBIIUIATEI | COOCTBEHHOIO KaIllnuTala
MPOLEHTOB, OYMIIEHHBIN OT KOPPEKTUPOBKU

oT

HaJIOTOB, MHHYC YUCTEIE YBEJINYCHUS
OCHOBHOW CYMMBI JIOJITa
4, CyMMa JIEHEXKXHBIX CpeICcTB, Kotopas | d. BaJIOBOU JIEHEXKHBIN IIOTOK

OCTaeTCs TMOCJe TOT0, KaK YJAOBIETBOPEHBI BCE
JIEHEXHBIE TOTPEOHOCTU OU3HEcA.

Pa3HocTh MeXIOy CyMMaMu TOCTYILIEHUN
M BBIIIJIAT JACHCKHBIX CPEACTB KOMIIAHWH 3a
OTpeieNIeHHBIH epuos BPEMEHH.
PaccuntriBaercs C YUE€TOM BBIILJIAT,
TUBUJICH/IOB U, KaK TIPAaBUIIO, HAJIOTOB.

3aganud Ha BJIaJleHUe

1. Omnpenenure CTOMMOCTH OJTHOM akIUu peanpusTas «baitkamy.
JlanHble s pacyera:
Yucras nmpubbuts, pyo - 450 000

Yucrast npuOBLIL B pacueTe Ha OAHY akuuio, pydo - 4,5
banancoBas CTOMMOCTh YHCTHIX aKTUBOB KoMmnaHuu, pyo. - 6 000 000
Mynstunnukarop «Llena/banancoBas CTOUMOCTBY 3,5

2. HeoOXoauMoO OLIGHUTH MpeanpUsTHe, MOJTYy4MBIIEe B IOCIEAHEM (HUHAHCOBOM IOy
yucTylo npubsUib B pasmepe 100 Teic. py0., €ciu M3BECTHO, YTO HENABHO ObLIa MpojaHa
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cxoaHas kommnanus 3a 3000 Teic py0., ee yucTas NpuObUIbL 32 AHAJIOTHYHBINA MEPHOJ] COCTAaBUIIA
300 tbIC . pyo.

pyo.

0) KpUTEpUU OLIECHUBAHMS KOMIIETEHIIUH (pe3yIbTaTOB)

Ouenka 6s10x08B 1,2,3
Onenka 61oka 1 Bkiarouaer 30 BOMpPOCOB, KOTOphIE B cymMMe oleHuBaroTcss Ha 100 Oamios.
Bormpocsr ¢ 1 mo 25 onenuBatores o 3,0 6aiia, 25 u 30 Bompockl o 5 6auios.

Ounenka 6s10ka 2.
Bxmrouaer 10 BOmpocoB, MpaBWIbHBIE OTBETHl Ha KOTOpPHIE OIEHWUBArOTCA 1o 10 OGamios.
MakcumanbHO MOKHO noayuuTh 100 6amios.

Ouenka 6s10Ka 3.

Bxmrouaer 5 3amad. 3a kaxayro 3agady MOXHO moyduTh 1o 20 6amwios. IIpennonaraercs
YaCTUYHOE OLICHUBAHME 33 HEMOJHOE PEIIeHUE 3a/1au.

B) OIIMCaHUC IIKaJbl OLICHHNBAaHUA

Hcnone3yeTcss mMojelib OLEHKH pe3yJbTAaTOB O0y4YeHHsl, B OCHOBY KOTOPOH IIOJIOKEHA
metononorusa B.I1. becranbko.

O0BeKT IToxa3aTeb OeHKH YpoBHM
OIIEHKH pe3yJabTaToOB 00y4eHHs CTY/AeHTAa 00yuyeHHOCTH

Menee 70% OaioB 3a 3ajaHus Kaxkaoro u3 0JokoB 1, 2 u 3 .
IIepBb1it

He MeHee 70% 0aIoB 3a 3aJIaHus 0J10Ka 1
n MeHble 70% OauioB 3a 3aJaHMS KaMKIAOro U3 0J0koB 2 u 3
58101
He MeHee 70% 0aiioB 3a 3aJJaHUs 0JI0Ka 2
u MeHblie 70% OaioB 3a 3agaHHsA Kaxaoro u3 0JoxkoB 1 m 3
15 R1051
He MeHee 70% 0aIoB 3a 3aJIaHus 0J10Ka 3
Crynent|[d MeHbte 70% 0anos 3a 3a/jaHust KakA0ro u3 6.,10ko0B 1 1 2

Bropoit

He menee 70% OauioB 3a 3amaHusg Kakaoro M3 0JoxkoB 1 m 2
51 MeHbIle 70% 0amioB 3a 3aJIaHus 0JI0Ka 3

58101
He menee 70% OamioB 3a 3agaHusa Ka:xkaoro m3 0JoxkoB 1 m 3
u MeEHbIIIe 70% 0amnoB 3a 3aJaHus 0J10Ka 2

1581051
He menee 70% OauioB 3a 3amaHusg KakKaoro M3 0JI0koB 2 u 3
n Menbie 70% 06aioB 3a 3agaHus 0J0Ka 1

Tpernii

He menee 70% OaimioB 3a 3aaHus KaxKaoro u3 o6Jjoxkos 1,2 u 3 H YetBepThiit

UYerBepThlli ypOBEHb OOYUYEHHOCTH COOTBETCTBYET OIICHKE «OTJIUYHO», TPETHUH —
«XOpOILI0», BTOPOM — «yJA0BIETBOPUTEIBHO», IEPBBIN — «HEYJOBJIETBOPUTEIHHOY.

6.3. Memoouueckue mamepuainsl, onpeoensouiue npouedypvl OUeHUBAHUA 3HAHUIL,
YMeHUil, HA8bIKOG U (U1L) ONBIMA OEAMENbHOCHU, XAPAKMEPUSYIOUUX IMANbl
dopmuposanua komnemenyui

[IpomexxyTounasi arrecTanyds MO JUCHUILIMHE JK3aMEH BKJIIOUYACT CIEAyIOIIHEe (HOpMBI
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KOHTPOJIS: TECT, PEIICHUE 3a/1a4, CUTYyaLIHi.

J11g OJI0KUTETHLHON OLIEHKH HE0OX0AUMO CPOPMUPOBATH KOMIIETCHIINH.

Komnerennuu mno auctuIuimHe (OPMHUPYIOTCS IOCIEAOBATENFHO B XOJE IMPOBEICHHS
TEOPETUYECKUX M MPAKTUYECKUX (CEMUHAPCKUX) 3aHATUH. JlJis KOHTpOJS 3HAHHUM CTYACHTOB
pa3pa0oTaHbl TECTOBBIE 3a/laHUsl B KOMIIETEHTHOCTHOM IIOJIXOJE, PACHPEIEICHHBIE 10 TPEM
O5okaM. Ilepeviti 610k — 3a/1aHus HA YPOBHE «3HATDH), B KOTOPHIX OYEBUICH CIIOCOO pellleHus,
YCBOEHHBIN CTYJEHTOM IPH W3YYEHUH AUCUMILIMHBI «OleHKa CTOMMOCTH Ou3Heca». 3aaaHus
3TOro OJI0Ka BBISBJISIOT B OCHOBHOM 3HAHHEBBIM KOMIIOHEHT MO IUCHUILUIUHE. Bmopou 610Kk —
3a/laHds HA YPOBHE «3HATHb» H «YMETb», B KOTOPBIX HET SIBHOTO yKa3aHUs Ha CIocod
BBIMIOJTHEHUS, U CTYACHT JUIS WX PEIICHHUS CaMOCTOSITENIbHO BBIOMpPAET OJWH U3 U3YYEHHBIX
croco0oB. 3a/1aHusl JAHHOTO OJIOKA TO3BOJISIIOT OLIEHUTH HE TOJIBKO 3HAHUS MO AUCHUIUIMHE, HO
U YMEHHMs TOJB30BAaThCA MMHU MPHU PEIICHUU CTaHAAPTHBIX, THIIOBBIX 3a1ay. Ipemuti OI0K —
3a/IaHUs] HA YPOBHE «3HATBHY», «KYyMeTb», «BJagAeTb». OH MpECTaBICH 3a/layaMu, COACpP>KaHUE
KOTOPBIX MpErojaraeT HCIOIb30BaHHE KOMIUJIEKCA YMEHHH M HaBBIKOB, JUISI TOTO YTOOBI
CTYACHT MOT' CAMOCTOSITENIFHO CKOHCTPYHPOBATh CIIOCO0 pelIeHus,, KOMOMHUPYS U3BECTHBIE EMY
CrocoObl ¥ MPUBJIEKAsi 3HAHUS U3 PA3HBIX JTUCIUTUIMH.

/. IlepevyeHb OCHOBHOI U JONOJHUTEJIbHOH Y4eOHOI JUTEPATYPBbI,
HEe00X0AMMOM 1JIsl 0CBOEHUS TUCHUILJINHBI (MOTYJIs1)

@) OCHO8HAaA yYyeOHAaAsA TUmMepamypa:

1. Hapes B. B. , KantapoBuu A. A. OnieHka cTOUMOCTH OM3HECA : TEOPUS U METOJI0JIOTHSL:
yueOHoe nocooue. M.: IOnutn-/lana, 2015. O6beMm (ctp):569
http://biblioclub.ru/index.php?page=book&id=114491&sr=1

0) OononnumenvHasn yueoHasn aumepamypa:

1. ®ununmos, JI. A. Ouenka 6uszHeca [DIeKTpOHHBIN pecypc] : 31eKTpoHHbINH yueOHuK / JI.
A. ®uunmoB. - DJIEKTPOH. TeKCTOBbIE AaH. - M. : KuoPyc, 2010. - 1 1. ont. muck (CD-ROM).

2. UpanoBa, E. H. Ornenka cTOMMOCTH HEABMKUMOCTH [MynbTuMenua) : 3JIeKTPOHHBII
yuebHuk / E. H. IBanoBa. - DnekTpoH. TekctoBele AaH. - M. : KnoPyc, 2010. - 1 1. onT. quck
(CD-ROM)

3. Xurunep, /. HoBble cepsl HCIONB30BaHUs METOJIOB OIIEHKH CTOMMOCTH OuzHeca / JI.
Xuty"ep ; nmox pen. B.M. Pyrraiizep ; mep. JL.U. JlomatHukosB, O.B. Kypakuna. - M. :
Mapoceiika, 2009. - 358 c. - (OunancoBoe onieHuBaHue. OOJACTH MPUMEHEHHS U MOJEIH). -
ISBN 978-5-903271-17-7 ; To xKe [DnekTpoHHBI  pecypc]. - URL:
http://biblioclub.ru/index.php?page=book&id=96482 55C Yb

4. Xutunep, 1. Tpu noaxona k onenke croumoctu Ousneca / JI. Xutunep ; noxa pea. B.M.
Pytraiizep ; nep. JL.U. Jlonataukos, O.B. Kypakuna. - M. : Mapoceiika, 2008. - 304 c. -
(DunancoBoe onenuBanue. Obmactu npumeHeHust u mojaenu). - ISBN 978-5-903271-06-1 ; To
ke [Dnexrponnsiit pecype]. - URL: http://biblioclub.ru/index.php?page=book&id=101053 O5C
Vb

5. lllemoTheB, A. B.Meronnka BBISBICHHUS M OIIEHKHA «CKPBITHIX» U «MHUMBIX)» aKTHBOB H
00s13aTeNIbCTB (IPUMEHSIETCS U1l OLIEHKHM PIHOYHOW CTOMMOCTH opraHu3anuu (Ousneca)) / A.B.
[emotheB. — M.: FOctunmmadopm, 2009. — 144 c.

http://e.lanbook.com/view/book/10669/

6. Llapes B. B. , KantapoBuu A. A.OueHka CTOUMOCTH OH3HEca: TE€OpUsS U METOJOJIOTHSL.
VYuebOHoe rmocoowue. - M.: IOnuTH-/lana, 2012. - 572 c.
http://biblioclub.ru/index.php?page=book&id=114491 5bC Vb
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B) llepuoauyeckue u3ganus
1. Ayaut u puHAHCOBBIN aHAIN3
2. MenemxmenT B Poccun u 3a pyoexom

8. IlepeueHn pecypcoB HH(POPMAITUOHHO-TEJIEKOMMYHUKAIIMOHHOM
cetu «MHTEepHET? (HaJIee — ceTh «AHTEPHET»), HEOOXOAMMBIX JIJIA
OCBOCHHUS JUCHHUILIAHBI (MOLYJIA)

Microsoft Office Excel 2007,
2.http://www.gks.ru denepanbhas ciy»k0a rocy1apCTBEHHONW CTaTHCTUKH
http://www/apraiser.ru BectHuk oreHmmka
CnpaBouHo-nipaBoBas cucteMa «KoHcynbsranT [nrocy»
. Opunmaneueiii  Ky3bacc.  Aamunuctpanmss  KemepoBckodt — oOnactu
www.ako.ru

6. Odunuansueiii caiit CoBeTa HapoAHBIX nemyTtaroB KemepoBckoit oOmactu
www.sndko.ru

7. OduuumanpHplii calT AJMUHUCTpaIMM TOpPOACKOro okpyra KemepoBo
www.kemerovo.ru

8. Odwummaneueiii caiit Topomckoro coBera ropojackoro oxpyra Kemeposo
www.kemgorsovet.ru

9. CupaBouno-tnipaBoBas cucteMa «Koucynsrant [Imtocy

a0 E

9. Metoanueckue YKa3aHus sl 00y4al0IMXCs 10 0CBOEHUIO
AMCHMILINHBI (MOXYJIA)

Bun yueOHbIX Opranuzanus JesTeIbHOCTH CTYAeHTa
3aHSATUN
JIexuus JIEKUIMOHHBIE 3aHATHUS TMPOBOASATCS B  MYJIBTUMEINMHOM
peKUME - TIPENOoJAaBaTelib PACKPBIBAET TEMY, ONUPaiACh Ha

MyJAbTUMEIUUHBIA  (paiijl, CTYIEHTbl 3alHCHIBAIOT  OCHOBHOE
COJEp)KaHMe u3JIaraeMoro marepuaia. Ilpu sToM ciymarensm
pekoMeHyeTcsl GPUKCUPOBATh TOJIBKO TEOPETUUECKUE TTOJI0KEHHUS.

Jlnst yckopenusi paboThl U 00ecriedeHus: YCBOCHUST OOJIBIIIETO
o0beMa 3HaHWH JIJIsl CTYJIEHTOB pa3paboTaHo ydueOHOe mocoOue 1o
TEOPETUYECKUM OCHOBaM Kypca, B KOTOPOM COJIEPYKAHUE TEM YETKO
CTPYKTYPUPOBAaHO B COOTBETCTBUHM C JIOTUKOM M JHIAKTUKOU
JTUCIUTUIMHBI, a Takke C TpeOOBaHUSIMH TOCYIapPCTBEHHOTO
oOpa3oBaTebHOTO CTaHAapTa, B (Qailax Tpe3eHTaluu JaHHbIC
MOJIOKEHUS TOMOJIHEHBI HOBBIM MAaT€pUaJIOM U WJUTHOCTPALIUSIMU.

Takas MeToauka BEIEHHUS Kypca MO3BOJSIET CTYACHTY HeE
TOJIBKO TOMY4YUTh Oonbiie WHGOPMAIMK Ha JICKIUSAX, HO W
MPaBWIbHO €€ CTPYKTYpUpOBaTh, a B JajJbHEWIEM - JIydlle
ocBoUTh. KpoMe »3TOro oHa JUCHUIUIMHUPYIOT CIIyLIaTeseu,
3aCTaBysie MX TMOCTOSIHHO CJEAUTh 3a HM3JI0KEHHEM JIEKITMOHHOTO
MaTepuaa.
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HpI/IXO,Z[}I Ha 3aHATHA, CTYACHT OOJDKCH HMCTDH y‘le6HOC
rmocooue 1o TCOpGTH‘ICCKOfI yactu. Ilo X004y H3JIO0KCHUS JICKIHNHU
CTYACHTaM pPa3pClIacTCsa 3a4aBaTb BOIIPOCHI I10 H3yqaeMOﬁ TCMC.
MosxHO 3aJ1aTb BOIIPOCHI 1 B KOHIIC JICKITUH.

[IpakTrueckue
3aHATUS

CemuHapckue U MPaKTUYECKUE 3aHATHS IPOBOIATCA B (hopme
YCTHBIX OTBETOB Ha BOIPOCHI, MPEIIOKEHHBIE IS OOCYXICHUS
MPEINO/IaBaTelieM; BBINOJIHEHUS MUCHbMEHHBIX WHIUBUAYAJIbHBIX H
IPYIIOBBIX padOT; MUCbMEHHOTO TECTUPOBAHUS; YCTHBIX IKCIIpEcC-
OMPOCOB.

C uenpio obseryeHust M3y4eHus Kypca aBTOpOM pa3pabOoTaHb
yaeOHoe ocodue:

CrapukoBa JI.LH. TexHomorun OIEHKHM COOCTBEHHOCTH:
yueOHoe nocooue 1is npakTuyeckux 3anaTuii / Crapukosa JI.H.
— KemepoBo: KyzbaccBysusznar, 2014. — 250 c.

[Tocne xaxmoro paszzgena ydeOHUKA MPUBOMATCS —CIHCKU
PEKOMEHIYEMbIX HCTOYHUKOB, B TOM YHMCJIE€ M pPa3MECIICHHBIC B
HNutepnere.

VYueOHbIl MaTepua, NOMyYeHHbIH CTYJICHTAMU B XOJI€ JICKIUH,
«BaKpeIUISIETCS» Ha MOpakTUYecKux 3aHsaTuax. K kaxmomy
CEMHUHAPCKOMY 3aHSATHUIO CTYJEHT JIOJKEH TIIATeIbHO TOTOBUTKCS (B
TEMAaTUYECKOM IUJIAHE YKa3aHO PEKOMEHJyeMoOe sl 3TOTO BpeMmsi).
MunumyM, 4YTO  JODKEH  3HaTh  CTYAEHT, -  Marepuan
COOTBETCTBYIOILIEM  TEMbI, TMOJY4YEHHbBIA B  XOAE  JICKLIHH,
W3JIOKEHHBI B y4eOHBIX TOCOOMSX 1O Aucuuridae. Jlis
MoJlydeHusi OoJiee TIyOOKMX W YCTOWYMBBIX 3HAHHWM CTYyIEHTaM
PEKOMEHIYETCSl H3y4daTh JOMNOJHUTEIBHYIO JIUTEPATypy, CIHCOK
KOTOpoW mpuBeneH B Pabouelt mporpamMm, a Takke B KaKIOM
y4eOHOM MOCOOUH.

[IpakTyeckue 3aHsITUS OPraHU30BaHbI TaK, YTO HA KaXIOM
U3 HUX KK CTYJEHT aKTUBHO y4acTBYEeT B paboTe, €ro 3HaHUs
MOJIBEPTarOTCs OLIEHKE, a COOTBETCTBYIONIME 0aJUThl UITYT B «OOIIIHIA
3ayeT» 1o jaucuuruinHe. [losTomMy CTylAeHT 3aumHTEpecOBaH
TOTOBUTBHCS K KOKIOMY 3aHITHIO 0€3 UCKITFOUCHHUS.

[IponynieHHbIe 3aHATUS CTYACHT 00s13aH OTPadOTaTh.

CPC

[locenienne JEKIMOHHBIX 3aHITHA W KOHCIIEKTHPOBAHHE
paccMaTpuBaeMbIX Ha HUX MaTepHalioB SIBISICTCS HEIOCTATOYHBIM
YCIOBUEM JUIsl YCBOEHHUS HEOOXOOUMBIX 3HAHMHA MO SKOHOMHUKE
HEABMKUMOCTH. Kakapli  CTYIEHT JOMKEH WHIAUBHUIYyaIbHO
TOTOBUTHCS TO TE€MaM JAUCITUIUIMHBI, YWATass KOHCHEKTHI JICKIIHH,
yueOHble TOCOOMSI M PEKOMEHIYeMYI0 JIMTeparypy, OCBauBas
0a30BbIC OMpeAeCHUs, KIacCU(PUKAIMKA, CXEMbl W THUIIOJIOTHH,
HOpMEBI TipaBa B chepe HeaBmwxkumocTH. CaMocTosiTenbHas padoTta
MO3BOJIAIET CTYJAGHTy B CIOKOWHOW OOCTaHOBKE TMOAyMaTh,
pazoOparbcsi ¢ uHPoOpManMer 1Mo Teme, MpU HEOOXOIUMOCTH
o0paTUThCsl K CIPaBOYHOM JuTeparype. BHUMareiabHOe YTeHHE U
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NOBTOPEHUE MPOYUTAHHOIO I[OMOIAET B IOJHOM OObEME YCBOMTH
COZIEpKaHUE TEMbI, CTPYKTypUpPOBaTh 3HAHUSI.

YroObl coneprkaTenpHas HHGOpMalus 1O JUCLMILIMHE
3allOMHMHAJIACh HAJI0JITO, LIEJIECO00Pa3HO U3ydyaTh €€ MOATAIMHO - I10
TeMaM HU B  CTPOrOM  MOCJIENOBareIbHOCTH,  IOCKOJBKY
HOCJIEAYIOLUE TEMBI, KaK IPABUIIO, OUPAIOTCS HA TPEIbIYIIHE. .

Ocoboe BHHUMaHUE YAENSIETCA OJHOM M3 CaMbIX BaXKHBIX
npobiemM B 3TOM cdepe — pasrpaHUUYCHHUIO TIOJTHOMOYHUN W
OTBETCTBEHHOCTH MEXAYy (enepanbHbIM, PETHUOHAIBHBIM U
MYHULUOAJIbHBIM  YPOBHSMH YIPABICHUSA, a TaKKE MEXAY
NPEICTABUTENbHBIMA M HMCIHOJHUTEIbHBIMU OpraHaMd BJIACTH.
Cucrema ynpapiaeHUsi COOCTBEHHOCTBIO — KaK TOCYJapCTBEHHO,
TaKk M MYHUUUOAIbHOM — NPOXOAMUT CTagui0 pedOopMUPOBAHUS,
HEOOXOJMM CHCTEMHBIM MOAXOA K €€ CO3JaHuI0 U pa3BuTuio. B
HACTOAIEE BpeMs OJHU DIIEMEHTHl HOBOIO OpPraHU3ALMOHHO-
HDKOHOMHYECKOTO MEXAaHW3Ma YIPaBICHUS TOCYIAPCTBEHHBIM H
MYHULMIIAJIbHBIM HEIBW)XXHMBIM HMYLIECTBOM YK€ JECHCTBYIOT,
JIpYrUe OIpENENICHbl B 3aKOHOAATEIBHBIX M HOPMATHUBHBIX aKTaX,
TPETHU MPEICTOUT BBECTU B JICHCTBHE B OMyKaiiieM Oyayiiem.

KonTpois 3HAHUU OCYIIECTBIISETCS c IIOMOIIBIO
MPOMEKYTOUHOTO TECTHPOBAHUSA, @ TAKKE BBHINOJHEHUS WTOTOBOU
CaMOCTOATENIbHOM MPaKTUYeCKOM padoThl. TecToBbIE BOMPOCHI
NpPENCTaBIEHbl B HECKOJbKMX (opMax: Ha YCTaHOBIICHHE
COOTBETCTBHSI MEXIy NOHATUSMU M HUX ONpPENEICHUSIMU, Ha
YCTAaHOBJICHHE XPOHOJOTHYECKOW W JPYTHX BUJIOB 3aBUCHMOCTEMN
(HampuMep, MEXIy dTalaMH KaKoro-Tu00 HKOHOMHUYECKOTO
mpoiiecca), 3aKpbIThie (C BapUMaHTaMU OTBETOB) U OTKPBITHIE (C
1EJIBI0 TTPOJIOJIKEHUS (hpasbl).

10. Ilepeyenb NHPOPMALMOHHBIX TEXHOJIOT Ui, HCTIOJIb3YyeMBbIX NPH
OCYILIECTBJICHUH 00Pa30BaTEJIbHOI0 MPOLEcca M0 AUCUHUILIMHE
(MoayJ110), BKJIIO4YAs MepeYeHb NPOrpaMMHOIo 00eceYeHUus U
HH(GOPMALTHMOHHBIX CHIPABOYHBIX CUCTEM (1npu HeoOxXooumocmu)

IIpakTuyeckas JacTh TpeOyeT 00€eCIIEUeHHOCTH CIEAYIOIIUMU
MH(POPMAITMOHHBIMHU TEXHOJIOTHUSMH:

HaunmenoBanue pa3sjgena ConepxaHue aKTUBHBIX U MHTEPAKTUBHBIX GopM
AUCUMILIMHBI pasjaesa JUCHHMILIMHBI

Paznen I1. OcHoBHBIE MOAX0AbI U METO/IbI OIIEHKH CTOMMOCTH KoMIaHuu (OusHeca).

JHoxonueli moaxox B oneHke | [IpakTtuyeckoe 1.
kommanuu  (Om3Heca): MeToi | PaGora B ri100aJbLHBIX CETSIX.
JUCKOHTUPOBAHUSA MMOTOKOB
ACHCKHBIX CPCIACTB

Joxonuenii noxaxon B oueHke | [lpakTtudeckoe 2.
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CTOMMOCTH KOMITaHUH
(Obusneca): METO/IbI
KamuTalIn3auyu OyXraaTepcKoi
npUOBLIH

Pabora B ri100aJLHLIX CETHX.
KoMnbroTepHbIil TPEHUHT U pellleHne 3a/1a4.

OrleHKa CTOMMOCTH KOMITAaHHH
(6u3Heca) Ha OCHOBE PHIHOYHBIX
CpaBHEHUH

IMpakTnyeckoe 3.
PaGora B 17100aJbHBIX CETAX.
KomnbroTepHblii TPEHUHT M pellieHue 3a/1a4.

3aTpaTHbI NOIXOJ U €ro POoJib
B COBPEMEHHOM  IpaKTHKe
OLICHKM CTOMMOCTH KOMIIaHUU
(6uzneca)

IIpakTH4eckoe 4.
Pabora B ri100aJLHLIX CETHAX.

Pa3pgen II1. Pa3BuTHE METOA0J0THH OIICHOYHOM AeATEILHOCTH

OneHka CTOMMOCTH KOMITaHUU
(6u3meca) Ha OCHOBE
HKOHOMHUYECKOH MPHOBLIH

IIpakTuyeckoe S.
AHaJIM3 KOHKpPeTHO# cutyanuu (case-study)

OreHKa CTOMMOCTH KOMITAaHUH
(bu3Heca) Ha OCHOBE MeETOfa
peabHBIX OMIIMOHOB

IIpakTuyeckoe 6.
AHaJIM3 KOHKpPeTHO# cutyanuu (case-study)

Paszpen IV. Ouenka croumocTd kKOMIaHuu (0M3Heca) HA NEePeJOMHBIX 3TaNaxX

Ounenka Ou3Heca B IpoIliecce
pECTPYKTYpH3aLUU

IIpakTuyeckoe /.
AHaJIW3 KOHKPeTHO# cutyanuu (case-study)

OueHka OwW3Heca B CHUCTEME
AQHTUKPU3UCHOTO YIIPABJICHHUS

IIpakTnyeckoe 8.
AHaJIN3 KOHKPETHO# cuTyanuu (case-study)

11. Onucanne MaTepuAIbLHO-TEXHUYECKOH 0a3bl, HEOOXOAMMOI 1151

OCYIIeCTBJIEHUSI 00Pa30BATEIbHOI0 NMPoIecca Mo AUCIHUIINHE
(MoayJir0)

®opma 3. Onucanue KOMIBIOTEPHOIO KJiacca, a. 208

CucremMHblii 0J10K Monntop
Iporneccop (Mapka, yacrora). |Oneparu | Kecrkuii | Jlazepusiii |Cers| WuBenrapusiii | Mogens/ | IHBeHTApHBIH
BHAast JMCK  |HAKOIU-TEIlb HOMeEp KOJIMYECT HOMeEp
aMsATh BO
Intel® Celeron® CPU 496MB  [80GB DVD-RW |1 (2.101.34.6093 CTX15 [136.29.35
2.53GHz
Intel® Celeron® CPU 496MB  |80GB DVD-RW U 2.101.34.6092 CTX 15 136.29.25
2.53GHz
Intel® Celeron® CPU 496MB  |80GB DVD-RW |1 |2.101.34.6091 CTX15 [136.29.31
2.53GHz
Intel® Celeron® CPU 496MB [80GB DVD-RW M1 |2.101.34.6090 CTX15 (136.29.30
2.53GHz
Intel® Celeron® CPU 496MB [80GB DVD-RW |1 |2.101.34.6089 CTX15 |136.23.33
2.53GHz
Intel® Celeron® CPU 496MB [80GB DVD-RW M |2.101.34.6088 CTX15 |136.29.28
2.53GHz
Intel® Celeron® CPU 496MB  [80GB DVD-RW |1 |2.101.34.6087 CTX15 |136.29.29
2.53GHz
Intel® Celeron® CPU 496MB [80GB DVD-RW M |2.101.34.6086 CTX15 |136.29.27
2.53GHz
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Intel® Celeron® CPU 496MB |80GB DVD-RW 2.101.34.6085 CTX 15 136.29.24
2.53GHz

Intel® Celeron® CPU 496MB |80GB DVD-RW 2.101.34.6084 CTX 15 136.29.23
2.53GHz

Intel® Celeron® CPU 496MB |80GB DVD-RW 2.101.34.6083 CTX 15 136.29.22
2.53GHz

Intel® Celeron(TM) i5- 3GB 74,5/390G |0 4.101.34.6669 LG 4.101.34.6669
2120CPU 2.33GHz B

Intel® Celeron® CPU 3GB 74,5/390G |0 4.101.34.6681 LG 4.101.34.6681
2.53GHz B

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6668 LG 4.101.34.6668
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 3GB 146/390G |DVD-RW 4.101.34.6670 LG 4.101.34.6670
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6671 LG 4.101.34.6671
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6672 LG 4.101.34.6672
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6673 LG 4.101.34.6673
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6674 LG 4.101.34.6674
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6675 LG 4.101.34.6675
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6676 LG 4.101.34.6676
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6677 LG 4.101.34.6677
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6678 LG 4.101.34.6678
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6679 LG 4.101.34.6679
3570CPUCPU 3.4GHz B

3,8GHz

Intel® Core(TM) i5- 4GB 146/390G |DVD-RW 4.101.34.6680 LG 4.101.34.6680
3570CPUCPU 3.4GHz, B

3,8GHz

12. Unble cBeieHnsi M (WJIH) MATEPUAJIbI

12.1. Ocobennocmu peanuzayuu OuCUUNIUHDL OJ151 UHBAIUOO08 U JIUY C
02PAHUYEHHBIMU 803MONCHOCHAMU 300D 08B

JIns  OCyHmIECTBIIEHMS NPOLEAYP TEKYIIETO0 KOHTPOJIS YCIIEBAEMOCTH U
MPOMEXKYTOUHON arTecTalud OO0ydJarolmuxcs co3AaHbl  (DOHIBI  OIEHOYHBIX
CPEACTB, AaJaNTUPOBAHHBIE [JIi MHBAJIMAOB M JHUL C OTIPAaHUYCHHBIMU
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BO3MOXXHOCTSIMA ~ 37I0POBbsI M TO3BOJIAIONIUME OLEHUTHh JIOCTHXKEHHE UMU
3aIJIAHMPOBAHHBIX B OCHOBHOW 00pa3oBaTElIbHOW MpPOrpaMMe pe3yJIbTaTOB
OoOy4eHHs] U YpOBEHb C(HOPMUPOBAHHOCTU BCEX KOMIIETEHIIUMH, 3asBIICHHBIX B
o0pa3oBaTeabHOM MporpaMMme.

dopMa TpoBEACHMS TEKYIIeW arTecTalud g CTYACHTOB-UHBAJIUIOB
YCTaHABJIMBAETCA C YYE€TOM WHIUBUIYAIbHBIX MCUXOPU3NYECKUX OCOOCHHOCTEH
(ycTHO, THMCBMEHHO Ha Oymare, NHCBMEHHO Ha KOMIbIoTepe, B (opme
TecTupoBaHuss W T.1.). [lpu TecTtupoBaHwm mJisg CIAO0OBHIAAIINX CTYIECHTOB
ucnonb3yroTcss POC ¢ ykpymHeHHBIM mipudToM. Ha sk3aMeH mpuriamaercs
CONMPOBOXK/JIAIOIINM, KOTOPbIA O00ECIEUNBAET TEXHUYECKOE COMPOBOXKICHHE
cTyneHTty. Ilpm  HEOOXOOUMOCTH  CTYACHTY-UHBAJIUIY  MOPEIOCTABISIETCS
JOTNOJHUTENBHOE BpeMs JIJIsl OJATOTOBKM OTBETA HA 3K3aMEHE.

Cocrasurens (u): _ Crapurosa JI.H., npodeccop kapenpsr OuP3

(pamunus, unuyuanvl u dondcnocms npenodasameist (etl))
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