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1. O0mas xapakTepucTHKA TUCHUILIHHBI

1.1. Heanb AUCHUNIUHBI
Heaplo AUCHUIIMHBI SIBJsCTCS (GOpPMUPOBAaHUE 3HAHWUW, YMEHUH U HaBBIKOB IO IIPOBE-
JICHUIO aHAJIM3a CTOMMOCTH KOMIIaHUU U OLIEHKe OM3Heca.

1.2. 3apaun AMCHUILINHDBI
- 3HaHHE O TEOPETUYECKUX, METOJUYECKUX OCHOBAX MU HOPMATHBHOM PETyJIMPOBAHWUU aHAIN3a
CTOMMOCTH KOMITaHHUH M OLIEHKH OM3Heca,
- YMEHHUE OMpPeeNUTh IEIH U 3a7a4 aHaJIM3a CTOMMOCTH KOMIIAHUU U OLICHKU OHM3Heca,
- 3HaHWE OCHOBHBIX MOJEJIEd YyNmpaBiIEHUS CTOMMOCTHIO KOMIIAHUU W CHUCTEM aHAJIMTUYECKHUX
MoKasaTelied, XapakTepU3yr X AEATeIbHOCTh KOMIAHUNA B paMKaxX KOHUEMIIUH YIPaBJICHUS
CTOMMOCTEIO;
- HaBBIKA METOJIOB cOOpa, aHaIn3a, CUCTEMATH3allul M XpaHeHUus HH(OPMAIuu 00 aHalIu3€e CTO-
MMOCTH KOMIIAaHHHU U OIl€HKe OM3Heca
- YMEHUS MPOBEAEHUS aHaJM3a CTOMMOCTH KOMITAaHUU M OIl€HKe OW3Heca OpraHu3alldu ¢ orpe-
JICJICHHEM BHYTPEHHUX U BHEIIHUX (DAKTOPOB, BIMSIONIMX HA JIEATEILHOCTh OpTaHM3allvd, a
TaK>K€ OCYIIECTBIICHNUS MOHUTOPUHTA U3MEHEHH CTOMMOCTH KOMITAHUH;
- 3HAHUS PHCKOB B IPOIIECCE MPOBEACHUS aHalM3a CTOMMOCTH KOMIIAHWU W OLICHKe Ou3Heca, 1
pa3paboTKa MEPONPHUATUI 110 KX MUHUMH3ALIHUH.
- opMUpOBaHNE HABBIKOB aHAJIM3a CTOMMOCTH KOMIIAHUH M OIICHKE OM3HEeca ¢ UCIOJIb30BaHUEM
(bMHAHCOBBIX TOKA3aTeNIel, PEIHOYHBIX KOA()(PHUIIMEHTOB U NUCKOHTHPOBAHHBIX JEHEKHBIX TO-
TOKOB.

1.3. IIpeameT AUCUMIIIIMHBI
IIpeaMeT — COBOKYMHOCTD SIBIICHUN BHYTPU M BOBHE OpPraHMU3alllU, KOTOPBIE BIUSIOT Ha
CTOMMOCTb KOMIIAaHUH H OIEHKY OM3Heca.

1.4. MecTo AuCHUNIMHBI B 00pa30BaTeIbHOM NporpaMme
JucuunnnHa «AHalu3 CTOMMOCTH KOMIIAaHMHM U OIleHKa OM3Heca» OTHOCHUTCA K YacTH,
(bopMupyemMoii yuacTHUKaMHU 00Pa30BaTEIbHBIX OTHOIICHUH.

1.5. B3aumocBs3b ¢ IPpYrUMH JUCHUIIINHAMUA
JucuunnuHa 6azupyercs Ha U3y4YeHUH TaKUX JUCHUILIMH KaK
b1.0.09 MakposkoHoMmuKa (MMPOABUHYTHIA YPOBEHb)
b1.0.10 ®unaHCOBEBIN MEHEIKMEHT



2. Ilsianupyemble pe3yJabTaThl 00y4eHHUs1 10 JUCHHUILINHE

Komnerenuus

I/IﬂmeaTop JOCTHKCHHUH KOMIIETCHIIUHN

Kon Copep:xanue

Kon

Conep:xkanue

IIK-4 CrocoOeH MpPOBOAHMTH aHAJIM3
U OIICHKY WHHOBAIMOHHOW W
MHBECTUIIMOHHON JI€ATEIbLHO-

CTU OpraHu3anuu

33

OCHOBHbIE€ HOPMATHUBHbBIE JOKYMEHTHI, pe-
TYJTUPYIOIIME METOJUYECKYI0 M MPOLEnyp-
HYI0 CTOPOHBI aHaiM3a CTOMMOCTH KOMIa-
HUU ¥ OLIEHKH OM3Heca opraHu3aiinu

34

OCHOBHBIC METOJIbI, MPUEMbl U METOJIUKH
aHAJIM3a CTOMMOCTA KOMIIAHUU U OIEHKH
OounsHeca

V3

CaMOCTOSITEJIbHO ~ CHCTEMATH3UPOBaTh U
0000maTe WHPOPMAUI® O CTOUMOCTH
KOMITAaHUH U Ol[eHKe OM3Heca OpraHu3aiuu

V4

Ha OCHOBE IIPOBEIECHHOIO aHAJIM3a IPUHU-
MaThb OpraHNU3alMOHHO-YIIPABJICHYECKHE
pEeLIeHUs] OTHOCUTEIBHO JEATEIIBHOCTU Op-
raHu3aluu

H3

HOJArOTOBKH, (DOPMUPOBAHMSI U HCIIONB30-
BaHUS aHAJUTUYECKMX MaTepHaloB 00 cTo-
MMOCTH KOIAHUU U OLIEHKE OU3Heca

H4

MPOBEJEHUS aHAIN3a CTOMMOCTU U OLIEHKH
Ou3Heca OpraHu3aluu ¥ TPYNIbl KOMITAHHHA

Obo3Hnauenue 6 mabauye: 3 — obyuarowuiicss OodiceHn 3Hamv, Y — obyuarowuiics 00axCceH
ymemsv, H — obyuarowuiicst 0012icer umems HAGLIKU U (UU) ONbIM OesiImenibHOCmU

3. O0béM quCUMILIMHBI U BUABI padoT
3.1. Ounas ¢popma oOyueHust

Cemectp
Iloxasarenn 3 Bcero
OO6mmas Tpyn10€MKOCTb, 3.€./d 3/108 3/108
OO6murast koHTaKTHas padora, 4 30,15 30,15
O6mast camocTtosiTenbHas padbora, 4 77,85 77,85
KOE{TaKTHaSI paboTa mpu NpPOBENEHUM Y4EOHBIX 3aHS- 30,00 30,00
THH, B T.4. (4)
JICKIIHH 10 10,00
MIPAKTUYCCKU €-BCETO 20 20,00
CaMOCTvos{TenLHaﬁ pabota Npu NPOBENEHUU YYEOHBIX 69,00 69,00
3aHATUH, 4
KonrtakTHas pabota mpu NpOBEIEHUH MPOMEKYTOUHOM
0,15 0,15
aTTECTAIIMU 00 yYarOIIMXCs, B T.4. (4)
3a4er 0,15 0,15
CaMmocrositenbHass pabota TpH MPOMEKYTOYHOU aTTe- 8,85 8,85
CTaIuu, B T.4. (4)
MOJATOTOBKA K 3a4eTy 8,85 8,85
®opMa IPOMEKYTOUHON aTTECTALIUU 3a4eT 3a4er




3.2. 3aouHas popma 00yueHuUst

K
IHoka3aresau );pc Bcero
OO011ast Tpy10EMKOCTB, 3.€./4 3/108 3/108
OO611ast KOHTaKTHas padoTa, u 8,15 8,15
O6mrast camocTtosiTenpHas paboTa, 4 99,85 99,85
KOE—ITaKTHaH paboTa mpu NpPOBENCHUM Y4EOHBIX 3aHS- 8.00 8,00
TUH, B T.4. (1)
JIEKIIUH 4 4,00
MIPAKTUYECKU €-BCETO 4 4,00
CaMOCTVOSITem)Haﬂ pabota mpu MPOBENEHUU YYEOHBIX 91,00 91,00
3aHATUH, 9
KonTakTHas paboTa mpu MpOBEAEHUU MPOMEKYTOUHOM
0,15 0,15
aTTECTAIIMU 00 yJarOIIMXCs, B T.4. (4)
3a4der 0,15 0,15
CamocrosiTenbHas pabota mMpU MPOMEKYTOUHOH aTTe- 8.85 8.85
CTaluu, B T.9. (4)
MOJTOTOBKA K 3a4eTy 8,85 8,85
dopMa IpOMEKYTOUHON aTTECTALIUU 3a4er 3a4er

4. Conep:xanue TUCHHILIMHBIL.

Pa3znen 1. TeopeTuyeckue 0CHOBbI AHAJN3a CTOMMOCTH KOMIIAHUM M OLlEHKH OM3He-
ca

Hoapasnen 1.1. MeTogosoruyeckue NapagurMbl OLUEeHKH CTOMMOCTH KOMIAHHH
(0u3neca)

[ousiTme cronMocTn Komrnanuu (Ou3Heca). DKOHOMUYECKast TeOpUsi GUPMBI KaK KOHIICTI-
TyallbHasi OCHOBa (POPMHUPOBAHMS CTOUMOCTH KOMITIAHUM (OM3HEca). 3aBUCMMOCTb MOHATUS CTO-
MMOCTH KOMMaHuu (OM3HEca) OT MHCTUTYLMOHAJIBHBIX XapaKTepuCcTUK ¢upmbl. Heokmaccuu e-
ckasi 3koHomuueckass teopus ¢upmbl. LleneBas ¢ynxuus ¢upmbl. Makcumusanus npuObUIN
KoMImaHuu (OM3Heca) Kak OJHOMEpPHOAHas MaKCMMHU3alusg ero croumoctd. Otaenenue coO-
CTBEHHOCTH OT ympaBiieHHs. PupMa Kak COBOKYIMHOCTh MHBECTUIIMOHHBIX cTpareruil. Tekyias
CTOMMOCTh KOMMaHuH (OU3HEca) U CTOMMOCTh Oyaymux nepcrnekTuB. CTOMMOCTh JUIsl y9acTHU-
KOB Kak ueneBass (yHkuus ¢upmbl. HopmaTuBHO-IpaBOBOE pEryJMpOBAaHUE OLIEHOYHOH Jes-
TEIILHOCTH.

Ioapa3nen 1.2. BazoBble MOHATHS U KOHUENTYaJlbHbIe MO/IeJId OL[EHKH CTOMMOCTH
KOMIaHuM (0u3Heca)

[Ipennpustue (OuzHec) kKak GUHAHCOBBIN aKTHB. BUabl CTOMMOCTH KOMITaHUHU (OM3HEca).
PeiHouHast croumocTh MHBecTHpOBaHHOrO Kanutana (marketvalueofinvestedcapital). Croumocts
kommnanuu (enterprisevalue), croumocts Gupmsl (firmvalue), koprnopatiuBHas CTOMMOCTB (COrPO-
ratevalue) kak cymMmma CTOMMOCTEH JOJIEBOTO U JOAroBOro kamutajia. CrpaBeinBasi phIHOYHAS
croumocTh (fairmarketvalue), suemmnss croumocts (extrinsicvalue). dynmgaMeHTaabHas CTOH-
mocth (fundamentalvalue), Buyrtpennsist crommocts (intrinsicvalue). MHBecTUIIMOHHAS CTOH-
Mocth (investmentvalue). AkuuonepHasi crouMocTsb (equityvalue), crouMocThb Ui aKIIMOHEPOB
(shareholdervalue). BuyTpeHHsIsi 1 BHEIIHsIS OIICHKa CTOMMOCTH Kommanuu (Ousneca). Kiroue-
BbIC JICTEPMHUHAHTBHI CTOMMOCTH KOMITaHWHM (OW3Heca): cyOBeKT, OOBEKT, Ienb oneHku. Llemm
OIIEHKH CTOMMOCTH KOoMIaHuH (OHM3Heca): TPaHCAKIMOHHBIC U yIpaBlieHUYecKue. TpaHCcaKIuOH-
HbIe (OI[€HKa CO CTOPOHBI ayTcaiiepoB): MEPBUUHbIE pa3MelleHHs, MPoAaka/OKyIKa aKIui Ha




BTOPUYHOM PBIHKE, TOPTOBbIE OMEpallMM C LIEHHbBIMU Oymaramu. YIpaBiieHUYecKHe (OIL[eHKa cOo
CTOPOHBI MHCAUJICPOB): MIPHHATHE CTPATETHUYECKUX PEIICHUN (CIUSIHUS U TOTJIOMIEHUs ), CTpaTe-
THYECKOe TUTAaHUPOBAHKUE M TIPOTHO3MPOBAHKE (peann3alysi HHBECTHIIHOHHBIX MporpaMm). OyH-
JTaMEHTAJIbHBIE MOJIENT OLIEHKH CTOMMOCTH (DMHAHCOBBIX aKTUBOB. PaBHOBECHBIC W apOHUTpa K-
Hble Mozienu. OnpeneneHne CTOMMOCTH (PMHAHCOBBIX AKTUBOB HA OCHOBE MaKCHMHU3ALlMHU T0JIE3-
HoctH. KitoueBsie (hakTopsl cronMocT. CTOMMOCTh KOMIAHUM KaK CTOMMOCTb HOPT(es aKTH-
BOB. Hapy1eHnue npuHIuna JMHEHHOCTH B OLIEHKE CTOMMOCTH KoMmmaHuu (6usHeca). CTouMocTh
KoMIaHuM (OM3HEca) U XapaKTepUCTUKU (PMHAHCOBBIX PHIHKOB. MeETOIbI OIEHKH CTOMMOCTHU
KoMmmnaHuM (Ou3Heca): OasaHCOBBIE, KBa3MOaJaHCOBbIE, MYJbTHUIUIMKATOPHBIC, MPHUBEECHHBIE,
J00aBJICHHBIE, OMIIHOHHEIE.

Paznen 2. MeToabl OlIeHKH CTOMMOCTH KoMnanuu (0u3Heca)

IMoapa3zaen 2.1. OueHka cTOMMOCTH KoMIaHuu (0U3Heca) 6AJTaHCOBBLIMH METOIaAMHU

bananc koMmaHuM M €ro poJib B OIEHKE CTOMMOCTH Ou3Heca. XapaKTEpUCTHKH U OCO-
6enHoctu Oyxrantepckoro 6ananca. OneHka KOMIIAaHUY Ha OCHOBE HAKOILJIEHUS! akTuBOB. CTou-
MOCTh KOMIIAaHMHM KaK aKKyMylupoBaHHas ctouMocTh (break-upvalue). bamancoBbie MeTombl
OLICHKM KOMITaHuH (OHM3HEca): METOJl OIEHKH OyXrajlTepCKOM CTOMMOCTH, METOJ OLIEHKH CKOp-
PEKTUPOBAHHON OyXraaTepCKOW CTOMMOCTH, METOJ OIEHKH JTHUKBUIAIIMOHHOW CTOUMOCTH, Me-
TOJl OIIEHKH CYOCTHUTYLIIMOHHOM CTOMMOCTU. Pa3sHOBHMIHOCTH METOJA OLEHKU CyOCTUTYIIMOHHOM
croumoctu. Cdepa npumeHeHus OanaHCOBBIX MeTOAOB. OrpaHuuyeHus OalaHCOBBIX METOIOB.
[TonroroBka aHAIMTUYECKUX MAaTEPUAJIOB 10 Pe3yJIbTATAM OLCHKH.

IMoapa3znen 2.2. OueHka CTOMMOCTH KOMIaHuM (0U3HeCa) MYyJIbTHILNINKATOPHBIMU
MeTOoaMu

[Tonsitne mynpTUIUIMKaTOpa. Kitaccuukamnus MyJibTUIUTUKATOPOB M0 YUCTUTEIIO: MYJIb-
TUTUTMKATOPHI aKIMOHEPHON, MYJIbTHUIUIUKATOPHI KOPIOPATUBHOW CTOMMOCTHU, MYJIbTUILIMKAT O-
pst pocta (EV/EBITDAG, PEG). Knaccudukanust MyJIbTHIUIMKATOPOB 10 3HAMEHATEIIO: MYJb-
turumkatopsl npubdsum (PER, P/CE, PEGR, EV/EBIT, EV/EBITDA), MyIsTHILIUKATOPHI TP O-
nax (PSR, EV/S), mynsturnmmkarops! geHexHbix motokoB (P/LFCF, EV/FCF), mynsTuniukaro-
pe1 6anmancoBoii crommoct (P/BV, EV/BV), MynbTUNIIMKATOPHI ONMEpPAllMOHHBIX MOKa3aTelen
(P/customer, P/units, EV/customer, EV/units). KiroueBsie akTopbl MyabTHIIIMKATOPOB. Pa3zio-
x)eHue mynbTuiukaTopa PER Ha 4yeThipe MylIbTUILIMKATOPHBIX (aKTOpa: JOXOIHOCTH, POCTa,
MPOLIEHTHOM CTaBKM W pucKa. [IpUHIUI MyJIbTUILUIMKATOPHBIX METOJOB OLICHKH CTOMMOCTH
Komranuu (OusHeca). Cxema MpoBEACHUS OIIEHKH CTOMMOCTH KOMIAHUH (OM3HEca) MyIbTUTLITH-
KaTOPHBIMU MeToAamMu. BrIOOp MyJIbTHILUIMKATOpPAa HA OCHOBE CHEIU(PHUKHU IEI€BOM KOMITAHUH U
Heneil OleHKH CTOMMOCTH. MyJbTUIIIIMKATOPBI JJIsl MOJIOABIX, 3pPENbIX KOMIIAHUN U KOMIaHHH
Ha craguu JukBuganuu. [louck u BbIOOp MpeAnpUATHH, CPaBHUMBIX C LI€JI€BOM KOMITaHUEH.
Kputepuu cpaBHeHus npeqnpusTHii ¢ 1eneBoil komnanuei. Cdepa npuMeHeHus: MyJIbTUILIHKA-
TOPHBIX METO0B. OrpaHHYEHUs MYJIbTUIIMKATOPHBIX METOAOB. [[0NrOTOBKAa aHAIUTUYECKUX
MaTepUajoB MO pe3yIbTaTaM OLEHKH.

Moapazaen 2.3. OueHka cTOMMOCTH KOMIIAaHUH (0M3Heca) MPUBeIeHHBIMH MeTO0/1a-
MH

[ToHsiTHE IEHEKHBIX TOTOKOB M MPOIECC AUCKOHTHPOBaHUSA. OTINYMS JEHEKHBIX MOTO-
KOB OT YHCTBIX JOXOJOB KOMITAHWH. BUJbI JEHEKHBIX MOTOKOB: OyXTalTepCKHil JEeHEeKHBIX TO-
Tok (ACF), akuunonepnsiii neHexsbsiii notok (ECF), nonrosoit nenexssix norok (DCF), cBo-
o6omubiii aenexHbld MoTok (FCF), xanurtanpubii geHexHsbiid notok (CCF). Ilopsinok omeHkn
OyXraJiTepckoro, akllMOHEpHOT 0, JOJITOBOr0, CBOOOAHOIO M KAalUTAJIbHOIO JAEHEKHBIX MOTOKOB.
Crnydau, Korjaa JeHEeKHbIe IOTOKH COOTBETCTBYIOT YMCTBIM J10X0/1aM KoMIaHUU. COOTHOIIIEHUE
MEXAYy aKIMOHEPHBIM JICHEKHBIM MOTOKOM U AuBUAeHAaMH. CTOMMOCTbh aKIIMOHEPHOrO KaIlH-
Tana KoMmrnaHuu (Ou3Heca). PaBHOBecHBIE W apOUTpaKHBIE MOJEIH OLIEHKU CTOMMOCTH aKI[H O-
HepHoro kanutaia. Moaens CAPM, ee npeanochlIKy, MOJ0XKEHUs, OCHOBHBIE pe3ynbTaThl. Mo-
nenb APT, ee mpeanochuIKy, MOJOXKEHUS,, OCHOBHbBIE pe3ysbTaThl. OlleHKa CTOMMOCTH aKIUO-
HepHOro kanurtana Ha ocHoBe monenun CAPM. OnHounzaekcHast (pbiHOuHas) Mojaenb. OleHka



Oera-kodgdunuenta. OueHka CTOMMOCTH aKIHMOHEPHOrO KamuTaia Ha ocHoBe monenu APT.
MynbTunaaekcHas (pblHOYHAs) Mo edb. BeiOop u ornenka (pakTopoB 1eHOOOpa3oBaHus (GuHAH-
COBBIX akTHBOB. CTOMMOCTh 3a€MHOI'0 KamuTaja Kommanwu (Ou3Heca). BiusHUE KpeIuTHOrO
pUCKa Ha CTOMMOCTb 3aeMHOro kamutana. OIleHKa TIpeMUH 3a KPEIWUTHBIM PHCK
(creditriskpremium). [TorsiTue peliTuHra. PEHTHHTOBBIC MIKAIBI KPYITHEHIITUX MUPOBBIX PEHTHH-
TOBBIX areHCTB. BennunHa KPeAWTHBIX CIPIA0B B 3aBHCHUMOCTH OT ypOBHs peiTuHra. OreHka
CTOMMOCTH 3a€MHOT0 KanuTaia. [[oHsATHEe HAJIOrOBOrO IIUTA U €r0 BIMSIHUE Ha CTOMMOCTH 3a€M-
HOro kanutayia. CTOMMOCTh KanmuTajla KOMIIAHUU KaK CPETHEB3BEIICHHAS CTOMMOCTh aKIIMOHE P-
Horo u 3aemHoro kanutajia (WACC). JlonanoroBas ¥ MOCJIEHAIOTOBasi CPETHEB3BEIICHHAS CTO-
uMocTh Kanutana. Chepa MprUMEHEHUs MPUBEICHHBIX MeTOA0B. OTpaHHUYEHUS TPUBEICHHBIX
MeTo10B. [ToAr0TOBKA aHATUTHYECKUX MAaTEPHAIIOB 110 PE3YyJIbTaTaM OIICHKH.

IMoapa3znen 2.4. OueHka CTOMMOCTH KoMIaHuu (0U3Heca) MeTOaMu 100aBJIeHHOI
CTOMMOCTH

Co3gaHue CTOMMOCTH KakK IMepBUYHAS 11eIb CTPATErMYECKOro YIpaBIeHUs MPeaIpUsITHEM
(6busnecom). Konuenuus «cozganusi croumocti» (valuecreation). Co3nanue CTOMMOCTH 7S aK-
nnoHepoB kommanum (shareholdervaluecreation). PocT aknumoHEpHOW pPBIHOYHOW CTOMMOCTH
(EMV) kak cocrapistoniasi co3ganHoi croumoctd. KoHuenmusi «100aBIeHHON aKIMOHEPHOM
croumoct» (shareholdervalueadded, SVA). Konmenmus «o0mieil H0XOIHOCTH AKIIHOHEPOB)
(totalshareholderreturn, TSR) u «o6mieit moxomuoctu OusHeca» (totalbusinessreturn, TBR).
Konuenmus «co3nanHoi akimonepHoi croumoctu» (shareholdervaluecreated, SVC). AnbrepHa-
TUBHBIE TIOKa3aTeny J00aBIIEHHOW CTOMMOCTU. PpiHOYHas J00aBjeHHAss CTOMMOCTb
(marketvalueadded, MVA). Dxonomudeckas npuobLIb (economicprofit, EP), octaTounbrii qoxon
(residualincome, RI). DxoHomuueckass qobaBieHHass cTOUMOCTh (economicvalueadded, EVA).
JHenexxnast no6asneHHass ctoumocTh (cashvalueadded, CVA). Onenka cTOMMOCTH KOMIaHUU
(6busHeca) Ha OCHOBE MoOKa3aTenei 100aBICHHON CTOMMOCTH. JJOCTOMHCTBA M HEJOCTABKH ITOKa-
3atenedl 100aBlieHHON cToMMOCTH. [loAroTOBKa aHAIMTUYECKUX MaTepHaJioOB IO pe3yibTaTaM
OLICHKHU.

Paznen 3. @akTopbl aHAIN3a CTOMMOCTH KOMIIAHUM M OLICHKH OM3Heca

Moapasznen 3.1. MakpodkoHOMHYecKHe (PAKTOPHI OLIEHKH CTOMMOCTH KOMIAHUHU
(0u3neca)

MakposkoHOMUYeCKUH (DOH OIEHKH CTOMMOCTH KoMmnaHuM (Ou3Heca). MaKpOIKOHOMH-
4yeckue (pakTopbl OLIEHKHM: JUHAMHUKA BaJOBOTO BHYTPEHHETO MPOAYKTA, MHJEKCA OTPEOUTEN b-
CKHUX I1€H, (DOHIOBBIX MHJIEKCOB, POLIEHTHBIX CTABOK M BAJIIOTHBIX KypcoB. BinsHue 3xoHOM H-
YEeCKOro pocTa Ha CTOMMOCTh KoMmmaHuu (O6usHeca). JluHaMuKa WHBECTUIIMN U (QUCKaIbHAS MO-
mutuka. ekt oxugaHuil U pyHIaMeHTalbHas CTOMMOCTb. PeanbHbli 1 HOMHHAIBHBINA 9K O-
HOMHYECKHI pocT. Poib nH(IIAIMK B OlIEHKE CTOMMOCTH KomnaHuu (OusHeca). [Ipomiast u Oy-
nymast uHusiuus. [IpornosupoBanue uHpmsuuu. KoppekTupoBka (pakToOpoB CTOMMOCTH Ha
Temnbl UHQIAIUKY. PeanbHble 1 HOMUHAJIbHBIE JEHEKHbIE IIOTOKH, (POHOBBIE MHAEKCHI U MPO-
LIEHTHbIE CTaBKU. BpIOOp (hOHIOBBIX MHAEKCOB JUISl OLEHKU CTOMMOCTH aKI[MOHEPHOI'O KaluTa-
na. OoHAOBBIN MHAEKC U PHIHOYHBIA mopTdens. Mcnons30BaHne BaMIOTHBIX KYPCOB B OLIEHKE
CTOMMOCTH KOMITaHHH (OM3HEca).

IMoapa3znen 3.2. KopnoparuBHbie (PaKTOPbI OIIEHKH CTOUMOCTH KOMIAHUHU (OU3He-
ca)

Oco0GeHHOCTH KOPIOPAaTUBHOW MOJUTUKH U BHYTPUKOPIIOPATUBHONM opranusanuu. Bius-
HUE KOPMOPATUBHOM MOJMTUKH U BHYTPUKOPIOPATUBHOW OpraHU3al[Myd Ha CTOMMOCTH KOMIIa-
Huu (6u3Heca). CTpyKTypa KanuTajga KOMIAHUU KakK (pakTop OLIEHKH ero cromMocti. GuHaHCO-
BBIIl pplYar U U3AEpXKKU JeBepuaka. CTpyKTypa akIIMOHEPHOIO KaluTala KoMIaHuH. Beicokas
U HU3Kas KOHILIEHTpalUs aKIIMOHEPHOro KanuTajga. BiausHue KOHLEHTpaluy aKIMOHEPHOro Ka-
MUTaJla Ha ero CTouMOocCTh. CKUAKY 32 HEIMKBUIHOCTD U MPEMHUH 32 KOHTPOsb. CTPyKTypa aKTH-
BOB KOMIIAaHUU KakK (pakTop oLeHKH ero crouMmoctd. COOTHOLIEHHE MaTepuaIbHBIX U HEeMaTepu-
aNbHbIX aKTUBOB. OlleHKa CTOMMOCTH HeMaTepUalIbHBIX aKTHBOB KBa3MOallaHCOBBIMHU, MYJIbTHU-



IUIMKATOPHBIMM, MPHUBEIEHHBIMA U ONIMOHHBIMH MeTonaMu. Pazmep komMmaHuu Kak (akTop
OLIEHKH CTOMMOCTH KomnaHuu (OuzHeca). MnenTudukanus 6u3Hec-mopa3aeaeH!il 1 OLeHKa UX
JICHEeXHBIX MOTOKOB. OmnpeneneHue JEHEKHbIX MOTOKOB KOPIOPAaTUBHOrO 1eHTpa. CTOMMOCTH
Kanurana i Ou3Hec-oApa3eleHuil U KOPIOPaTUBHOIO LIEHTpa. ATperupoBaHUe CTOMMOCT-
HOIi HH(OPMAIUU U OI[eHKa CYMMapHOM CTOMMOCTH Koproparuu. OLleHKa CTOMMOCTH 3aKPBITHIX
koMmmanui. Crennduka 3aKphITHIX KOMIIAHUN M €€ BO3JICHCTBHUE HA OLIEHKY MX cTOMMOCTH. K op-
PEKTHPOBKA TEHEKHBIX IIOTOKOB Ha BO3HArpaX/ieHHe COOCTBEHHUKOB. OmpeeneHne CTOUMOCTH
COOCTBEHHOI'0 U 3aeMHOTr0 Kanuraia. KopnopaTuBHoe ympaBiieHHuE Kak (aKkTOp OLEHKH CTOMM O-
ctu komnanuu (OusHeca). Crnaraembie 3 GEeKTHBHOTO KOpIOpaTUBHOTO ympasienus. Kopropa-
TUBHOE YIpaBJIeHHE, SKOHOMHUYECKHE UHTEPECHl U MapaJurMbl TEOPUU OL[EHKH CTOMMOCTH KOM-
nanuu (Ou3Heca).

PacnpenesieHHe KOHTAKTHOM U CAaMOCTOATEJIbHOM PadoThI IPU MOATOTOBKE K 3aHsI-
THAM 110 OApa3aenam

Ounast ¢opma o0yueHUs

KonTtakTHas paboTta
Pa3nensl, moapasnensl AU CHUILIMHBL CP
nexuu | JI3 I13
Pasnes 1. Teoperuyeckue 0CHOBBI AHAIU32 CTOMMOCTH KOM- 2 4 10
NAHUM M OLICHKH OU3Heca
[Togpaznen 1.1. Merogonoruueckue napagurmbl OIEHKH CTO- 1 2 5
WMOCTH KOMIIaHHMH (OM3HECa)
[Monmpaszmen 1.2. ba3oBbie MOHATHSA U KOHILIENTYallbHBIE MOJEIN 1 2 5
OLIEHKH CTOMMOCTH KOMITIaHUHU (Ou3Heca)
Paznen 2. MeToabl OLIEHKH CTOMMOCTH KOMNaHuM (On3He- 4 8 36
ca)
[Monmpazmen 2.1. Onenka crouMocTH KoMIianuu (OusHeca) Oa- 1 9 9
JIAHCOBBIMH METOJaMU
[Mompazmen 2.2. OneHka CTOMMOCTH KoMITaHuU (On3Heca) 1 2 9
MYJIBTUTUTUKATOPHBIMH METOJIAMH
[Tonpasznen 2.3. OueHka CTOMMOCTH KOMITaHUU (OM3Heca) mpu- 1 2 9
BEJICHHBIMH METOJIaMH
[Monpaznen 2.4. OneHka cTOMMOCTH KOMITaHUU (On3HEeca) Me- 1 2 9
TOJaMH 100aBJIEHHOW CTOMMOCTH
Pa3znes 3. @akTopsbl aHAJIM3a CTOMMOCTH KOMIIAHUU U 4 8 23
OLICHKHU OM3Heca
[Tonmpaznen 3.1. MakposkoHomuueckne (pakTopbl OLIEHKH CTO- 2 4 11
UMOCTH KoMraHuu (Ou3Heca)
[Tonpasznen 3.2. KopnopatupHbie (haKTOPbI OIEHKHA CTOUMOCTH 2 4 12
Komnanuu (Ou3Heca)
Bcero 10 20 69
3aounas hopma oOydeHus
KonTakTHas paborta
Pa3nensbl, moapa3nensl AUCHUILIMHBI CP
nexuvm | JI3 I13
Pa3nen 1. TeopeTruueckue 0CHOBBI AHAJIN32 CTOMMOCTH KOM- 1 10
NAHUM U OLIEHKH OU3Heca
[Monpaznen 1.1. Merogonoruueckue napajiurMbl OLIEHKU CTO- 05 5
MMOCTH KoMmaHuu (Ou3Heca) '




[Tonmpasznen 1.2. bazoBbie MOHATHSA U KOHLIENTyalbHbIE MOJENU 05 5
OILICHKH CTOMMOCTH KOMITaHUH (On3HEca) ’

Paznen 2. MeToabl OlIEHKH CTOMMOCTH KOMNIaHuM (On3He- 2 3 61
ca)

IMoxpasnen 2.1. OneHka cTouMOCTH KoMnaHnuu (Ou3Heca) Oa- 05 1 15
JIJAaHCOBBIMH METOJaMH '

IMoxpasnen 2.2. OneHka CTOMMOCTH KOMIIaHUU (On3Heca) 05 05 15
MYJIBTUIIMKATOPHBIMA METOAAMHU ’ '
[Monmpazmen 2.3. OueHKa CTOMMOCTH KOMITaHUH (OM3Heca) mpu- 05 1 16
BEJICHHBIMH METO/IaMHU ’

[Mompazmen 2.4. OneHka CTOMMOCTH KOMITaHUU (OM3Heca) Me- 05 05 15
TOJIaMU TOOABICHHOW CTOMMOCTH ’ '

Pa3znen 3. @akTopsbl aHAIM3a CTOMMOCTH KOMIIAHUM H 1 1 30
OLICHKHU OM3Heca

[Tonpasnen 3.1. MakposkoHoMHUecKH€E (PaKTOPbI OLIEHKH CTO- 05 05 15
UMOCTH KoMITaHuu (Ou3Heca) ’ '
ITonpasnen 3.2. KopnopatuBHble ()aKTOPbI OLEHKH CTOUMOCTH 05 05 15
KoMmmanuu (Ou3Heca) ’ '

Bcero 4 4 91

4.2. IlepeyeHb TeM U Y4eOHO-MeTOAUYECKOT0 O0DecnedeH s 1JIsi CAMOCTOSITeJIbHOI

patoThI 00y4YaoIMXCH.

O0BéM,
Paznensl, noapaznenst YuebHo-MeToIuuecKoe ¢dopma oOyueHHs
IUCIUIIINHBI o0ecrieueHue
OyHasg | 3a04Has
Pa3znen 1. TeopeTudyeckue OCHOBBI AHAJIN3Aa CTOMMOCTH KOMIIAHUY U
OLICHKH OM3Heca
[Monpasnen 1.1. Meto- 5 5
APas bapunenko B. U. busnec-ananu3: yueOHUK 1
JI0JIOTUYECKHE mapa- .
AMTMEI OreHKH crop- | GWPABNCHKH  TIONTOTOBKH  MarmCIpaTyphl
MOCTH KOMITAHIH "Oxonomuka", "Menemxment" / B. U. bapu-
nenko - Mocksa: KHOPYC, 2025 — 339 c.
(6usneca)
MaxkapoBa B. A. VYmpaBieHue cTOMMOCTbIO 5 5
IPOMBILIIEHHBIX HPEANPUATHI [371€KTPOHHBIN
ecypc]: YuebHoe mocobue / HaumonampHbIN
[Mogpaznen 1.2. bazo- pecypc] N 1 "
UCCIIeZIOBATENILCKUN  yHUBepcuTeT "Bricias
BBIC TIOHSATHUS W KOH- " .
mKonia 3KOHOMUKH"; HarmoHanbHBIA uccieno-
HenTyalbHbIE MOJEIN . "
BaTeNbCKU yHUBepcuteT "Bpicmas mkorna
OLIEHKHU CTOUMOCTH " ) "
Kommanuu (GusHeca) skoHoMHKH" - MockBa: OOO "HayuHo-
m3narensckuii nentp MHOPA-M", 2024 - 188
c. [OU] [9BC 3HaHUYM | URL:
https://znanium.ru/catalog/document?id=446746
Paznen 2. MeToabl OlIeHKH CTOMMOCTH KoMnanuu (0u3Heca)
Tonpaspen 2.1. Ouen- | papunenxo B. . busHec-ananus: yqeGHUK A7 9 15
Ka CTOMMOCTH KOMHA- | yappapieHWd  TMOATOTOBKM — MarucTpaTypsl
Hun (GusHeca) OanaH- | "Iropommka", "Menemxment" / B. U. Bapu-



https://znanium.ru/catalog/document?id=446746

Paznensl, noapasaensl

Y4eOHO-MEeTOMUYECKOE

O0OBéM, u

dhopma oOydeHus

JTUCIHUTLTIHBI obecrieueHue
O4YHasi | 3a04YHas
COBBIMU METOIaMH nenko - Mocksa: KHOPVYC, 2025 — 339 c.
[Togpaznen 2.2. Ouen- | Makaposa B. A. VYmpaBieHne CTOMMOCTBIO 9 15
Ka CTOMMOCTH KOMIMa- | IPOMBIIIJIEHHBIX HNPEINPUITHN [3JIEKTPOHHBIN
Huu (Ou3Heca) MyJib- pecypc]: YuebHOoe mocobue / HanmoHanbHBIN
TUTUIMKATOPHBIMU M€- | HCCIIeIOBaTeNbCKUN  yHUBepcuteT "Bricias
TOOAMHU IIKOJa 3KOHOMHUKH'"; HallmoHaNIbHBIH HCCIIEN0-
BaTeNbCKUI yHHBepcuTeT "Bpicmas 1mkosa
skoHoMHKHU" - MockBa: OOO "HayuHo-
u3narensckuii nentp MHOPA-M", 2024 - 188
c. [OU] [BBC 3HaHUYM ] URL:
https://znanium.ru/catalog/document?id=446746
[Mompasnen 2.3. Ouen- | bapunenko B. . busznec-ananu3: yueOHUK 1151 9 16
Ka CTOMMOCTH KOMIIa- | HAPABJICHUHW  TMOATOTOBKA  MarucCTpaTyphl
Huu (O6usHeca) npuse- | "OkoHomuka", "Menemxment" / B. U. bapu-
JIIEHHBIMU METOLaMU nenko - Mocksa: KHOPVYC, 2025 — 339 c.
[Togpaznen 2.4. Ouen- | Makaposa B. A. VYmpaieHne CTOMMOCTBIO 9 15
Ka CTOMMOCTH KOMIMa- | MPOMBIIIIEHHBIX MPEANPUATHN [3TIEKTPOHHBIN
Huu (Ou3Heca) MeTo- pecypc]: Yuebnoe mocobue / HammoHanbHBbIH
naMu 100aBJIEHHON HCCIIeIOBATENIbCKUN  yHUBeEpcuTeT "Briciias
CTOUMOCTH IKOJIa dKoHOMHKH'"; HammoHansHBIN HMcclieno-
BATEJIbCKUM yHUBepcuTeT "Bpicmias mkoina
skoHoMHKH" - MockBa: OOO "HayuHo-
uznarenbckuii nentp MHOPA-M", 2024 - 188
C. [DU] [9BC 3HaHUYM | URL:
https://znanium.ru/catalog/document?id=446746
Pa3znen 3. @akTopbl aHAIM3a CTOMMOCTH KOMIIAHUM U OLleHKH OU3-
Heca
Ionpasnen 3.1. Max- bapunenko B. V. busHec-aHanu3: y4eOHUK JJIst 11 15
PO3KOHOMUYECKUE -
(baAKTOpEI OIEHKH CTO- ?anpaBneHm'I' . MOJTOTOBKU . MarucTpaTypbl
UMOCTH KOMILAHMIL Oxonomuka", "Menemxment" / B. U. Bapu-
senko - Mocksa: KHOPVYC, 2025 — 339 c.
(6busneca)
[Moxpasnen 3.2. Kop- Makapoa B. A. VYmpaBiieHue CTOMMOCTBIO 12 15
nopaTUBHbIC (AKTOPHl | MPOMBINIJICHHBIX MPEANPUATHA : yueOHOe TMo-
OLIEHKU CTOMMOCTH cooue / B. A. MakapoBa, A. A. KpsuioB. —
KoMIianuu (Ou3Heca) MockBa : MHOPA-M, 2020. — 188 c. —
(Bricmiee  oOpazoBanue: Marucrparypa). -
ISBN 978-5-16-006911-1. - TekcT : 3JEKTPOH-
HBIH. - URL:
https://znanium.com/catalog/product/1081032
69 91

Bcero



https://znanium.ru/catalog/document?id=446746
https://znanium.ru/catalog/document?id=446746

5. @OoH/1 OLIEHOYHBIX CPEICTB /1JIsl MPOBeIeHH s TPOMEKYTOUYHOM aTTecTanuu U
TeKYLero KOHTPOJIs

5.1. 3ranb! (popMUPOBAHUS KOMITETEHLUI

NHankaTop 10CTHKEHUSA KOM-
Hoapa3zaes AucUUNIMHBI Komnerenuus
neTeHI N

34
[Togpaznen 1.1. Merononoruue- V3
CKHE IapaJurMbl OLLEHKA CTOUMO- [1K-4 4
cTH KoMmaHuu (Ou3Heca)
[Togpaznen 1.2. ba3oBbie MOHATHS 34
U KOHIENTyaJbHbIE MOJEINU OIEH- K-4 ¥3
KM CTOMMOCTH KoMNaHuu (Ou3He- H3
ca)
[Moppaznen 2.1. OueHka ctoumMo- 34
cTi KoMmnaHuu (Ou3Heca) OamaHco- I1K-4 V4
BBIMH METOJJaMHU H3
[Togpaznen 2.2. OueHka CToumMo- 34
CTH KOMMaHuu (Ou3Heca) MyJIbTH- I1K-4 V4
IJIMKaTOPHBIMU METOAaMHU H3
ITogpaznen 2.3. OueHka CTOMMO- 33
cTh KomnaHuu (OW3HEca) MpHBe- I1K-4 V4
JEHHBIMH METOJaMH H4
[Togpaznen 2.4. OuieHka CTOUMO- 33
cTH KoMITanuu (Ou3Heca) MeToja- I1K-4 V4
MU J00aBJIEHHON CTOMMOCTH H4
[Toxapaznen 3.1. MakposKoOHOMU- 33
geckue (PakTopbl OLIEHKH CTOMMO- [1K-4 v3
CTH KOMITaHUH (OM3HEca) H3
[Togpaznen 3.2. KopriopaTtuabie 33
(bakTOphI OIIEHKH CTOUMOCTH KOM- [1K-4 V3
naHuu (Ou3Heca) H4

5.2. HIkaibl 1 KPUTEPHH OIIEHUBAHUS IOCTHKEHUsI KOMITETeHIIHI
5.2.1. IIIkaisl oeHUBaHUI JOCTHXKCHUS KOMIIETEHIIUHI

Bunsl oneHok Onenku

AKaI[eMI/I‘leCKaH OLICHKA I10

o HE 3a4TEHO 3a4TEHO
2-X OaJuIbHOM mIKase (3a4yer)

5.2.2. KpuTepuu onleHMBAHUS 10CTHKEHUS] KOMIIeTEeH UM

Kpurepuu oneHku Ha 3auere

OweHka 3K3aMeHaropa, Kpurepun
YPOBCHB
«3auteHo», noporoBbli | OOyyaromuUiics MOKa3al 3HAHME OCHOBHBIX IOJIOKEHUH y4uyeOHOH
YPOBEHb JUCLMILIMHBI, YMEHHUE MOIYYUTh C MOMOIIBIO MpEenojaBaress npa-
BUJILHOE pellleHne KOHKPETHOW MPaKTUYECKOW 3aJauu M3 4YHcia




MPEyCMOTPEHHBIX pabodell MporpaMMoi, 3HAKOMCTBO C PEKOMEH-
JIOBAHHOW CITPABOYHOMN

«Hezaurenoy,

[Tpu oTBeTe 00YYAIOLIErOCs BBISBHINCH CYIIECTBEHHBIE MTPOOEIHI B
3HAHHUSX OCHOBHBIX IMOJIOKCHHH Y4EOHON IMCIHUIUINHBL, HEYMEHHE
C IOMOUIBIO TMPENoAaBaTeNs NOJYYUTh MPAaBUIBHOE PEIIEHHUE KOH-
KPETHOM MPaKTHYECKOHW 3a7a4M U3 YUCIA MPETyCMOTPEHHBIX pabo-
Yeil mporpaMMoi y4eOHOH TUCIUITITHHBI

Kpurepuu onieHkn TECTOB

OneHka, ypoBEeHb
JOCTHXKCHUS
KOMIIETCHIU M

Onucanue KpUTEpHUEB

OTIIMYHO, BEICOKUI

ConeprxkaHre NpaBUIbHBIX OTBETOB B TecTe HE MeHee 90%

Xopo1o, MpOIBUHY THII

ConeprxaHre IpaBUIbHBIX OTBETOB B TECTE HE MeHee 75%

Y 10B1E€TBOPUTEIBHO,
MTOPOrOBBII

Coz[epn(aHI/Ie MMpaBUJIbHBIX OTBCTOB B TCCTC HC MCHCC 50%

HeynosiieTBOopUTENBHO,

KOMIICTCHIIMA HE OCBOCHA

CopepxaHue MpaBUIIbHBIX OTBETOB B TecTe MeHee 50%

Kpurepuu onieHKH yCTHOro onpoca

Ouenka, ypoBeHb
NOCTHXKEHUSI
KOMI ETECHITHH

Onucanue KpuTepueB

3a4TeHO, BRICOKUM

OOyuvaromuiics JIEeMOHCTPHUPYET YBEpEHHOE 3HaHHEe MaTepHala,
YEeTKO BBIPa)KaeT CBOIO TOUY 3pEHHUS 110 pacCMaTPUBAEMOMY BOIPO-
CY, IPUBOASI COOTBETCTBYIOLIUE IPUMEPDI

3auTeHo, MPOJABUHY TN

OOyuaromuiicsi JEMOHCTPUPYET YBEPEHHOE 3HAHHME MaTepHala, HO
JIOITyCKaeT OTAeNbHBIE MOTPEIIHOCTH B OTBETE

3a4TeHo, MOPOroBBIH

OO0yuaromuiicsi JEMOHCTPUPYET CYIIECTBEHHBIE IPOOEIBl B 3HAHU-
X MaTepuasa, JOMyCKaeT OMMOKU B OTBETaX

He 3auteno,
KOMIICTCHIIHS HE
OCBOCHA

OOyuaromuiicsi TeMOHCTPUPYET HE3HAHHWE MaTepHuasa, JOIMyCKaeT
rpyobie OIIMOKHU B OTBETaX

Kpurepuu oneHku penieHus 3aaad

Onenka, ypoBeHb
JOCTH)KCHHUS
KOMITETCHIUH

Onuncanue KpuTepuen




3a4TeHO, BRICOKHM

OOyuaromuiics yBEpeHHO 3HA€T METOAMKY M aJIrOPUTM pPEIIECHUS
3aJ1a4M, He IOMYCKaeT OIMOOK IIPU €€ BBHIIOJHEHHH.

3a4TeHo, MPOABUHYThIN

OOyuaromuiics B LeJIOM 3HAET METOAUKY U aJrOpPUTM pelIeHUs 3a-
Jla4u, He JOMyCKaeT rpyObIX OMIMOOK IPH €€ BHIMOJIHEHHUH.

3a4TeHO, MOPOTOBbII

IPpaBUTb UX IIPU IMTOMOIIMN IMPCIIOAaBaTCIIA.

OOyuaromuiics B 1eJIOM 3HAET METOJIUKY U aITOPUTM pEIICHUS 3a-
Ja4yM, JOMYCKAaeT OMIMOOK MpH €€ BBIMOJHEHUH, HO CHOCOOEH HC-

He 3auteno,
KOMIICTCHIIHS HE

OCBOCHa IMPpaBUTh UX IIPHU ITOMOIIH IMPCTIOAABATCIIA.

OOyuaromuiicss He 3HAeT METOAUKY U aJITOPUTM peIleHHs 3a1a4H,
JONyCKaeT rpyOble OMMOKHU TPH €€ BHIMOJIHEHUH, He CIIOCO0EH HC-

5.3. MarepuaJibl 1J11 OUEHKH JOCTHKEHUS KOMIIeTEeHIH I

5.3.1. OueHouyHbIe MAaTEePUAJIBI IPOMEKYTOYHOM aTTECTAIMU

5.3.1.1. Bonipockl K 3K3aMeHY
He npenycmotpeH.

5.3.1.2. 3aga4u K 3K3aMeHYy
He npenycMmorpeHsL.

5.3.1.3. Bonpocsl K 3a4eTy ¢ OLeHKOI
He npenycmorpen.

5.3.1.4. Bonpochl K 3a4eTy

Ne Coaep:xanue Komme- | UK
TeHLHUs

1 | IlonsTe cToMMOCTH KOMIaHUU (OM3Heca). [1K-4 34

2 | Teopun pupmbl. ATbTEpHATUBHBIC IETH A TEIBHOCTH. [1K-4 34

3 | Merogonoruueckue mapaaurMbl TEOPUH OLIEHKH cTomMmocTu kommanuu | [1K-4 34
(ObusHeca).

4 | Kputepun BbIOOpa METOIONIOTMYECKOM MapaaurMel orneHku croumoctH | [1K-4 34
KomrnaHnuu (6u3Heca).

5 | Buasl croumocT komnanuu (Ou3Heca). BHyTpeHHss u BHemH:s ornjeHku | [1K-4 34
CTOMMOCTH KoMIIaHUM (OM3HEca).

6 | Llemn ouenkm crommocTd KommnaHuu (Ou3Heca). Tpansakuwonueie u | [1K-4 V4
yIpaBJICHY€CKUE EIH.

7 | HopmaTuBHO-IIpaBOBOE PEryJIUPOBAaHUE OLEHOYHOM NeATEeNbHOCTH [1IK-4 33

8 | Knaccudukamus MeTo0B OLIEHKH CTOMMOCTH KOMIaHuH (Ou3Heca). [IK-4 34

9 | Byxranrepckuii W 3KoHOMHUYeckuii Oamanc. CroumocTh kommanuu | [1K-4 V3
«break-upy.

10 | banancoBbIe METOMBI OIEHKHA CTOMMOCTH KOMITaHUU (OM3Heca). [IK-4 V3

11 | Cdepa npumMeHeHHs OaTaHCOBBIX METO/I0B. [1K-4 V4

12 | IloHsiTHE TYABUILI M €70 POJIb B OLIEHKE CTOMMOCTH Komranuu (6usneca). | [1K-4 H3

13 | KBa3ubanaHCOBBIE METO/IBI OLICHKH CTOMMOCTH KOMITAaHUH (OM3HECa) [1K-4 v3

14 | Cdepa npumeHeHHs KBa310aIaHCOBBIX METO/IOB. [1IK-4 V4




Ne Conepikanue Komme- | UK
TeHIUsI
15 | IonsTue n kIaccuduKaiys MyJIbTUIUTUKATOPOB. [IK-4 V3
16 | Cxema mpoBefeHHsI OLIEHKH CTOMMOCTH KommaHuu (OusHeca) myibTu- | [1K-4 V4
TJIMKATOPHBIMU METOAaMHU.
17 | TlopsimOK OIIEHKH ICHEKHBIX TTOTOKOB. T1IK-4 H3
18 | Moxenu OLEHKN CTOMMOCTH KaIluTala. I1IK-4 V3
19 | Cxema npoBeneHust OIEHKH CTOMMOCTH KommaHuu (Ou3Heca) mpuseneH- | [1K-4 H4
HBIMH METOJIAMH.
20 | KoHnenmus «co3gadaust CTOUMOCTID. I1IK-4 34
21 | TlonsiTHE PEaTLHOTO OMIIMOHA M €T'0 XapaKTePUCTHUKH. [1K-4 34
22 | OTnnuus peajbHBIX ONIMOHOB OT (uHaHCOBBIX. OcHOBHBbIE (akTopsl | [1K-4 V4
CTOMMOCTHU PEeabHBIX OMIIMOHOB.
23 | BiusHue oTpacieBoi MpUHAIEKHOCTH KOMIaHUHN Ha €r0 CTOUMOCTb. [1IK-4 V3
24 | OneHKa CTOMMOCTH MPEIUpPUSTHH OTpaciell ¢ HeonpeaeneHHbIMEU mniep- | [1K-4 H4
CIEKTHBAMH POCTA.
25 | CtpyKTypa KamuTaia KOMIIAHUHM KaK (akTop OmeHKn croumoctu OusHe- | [1K-4 V4
ca. Monenu OleHKH CTOMMOCTH HaJIOTOBOT'O LIHTA.
26 | KoHueHTpauus akMOHEPHOr 0 KanmuTala KoMrnanuu kKak ¢axrop omenku | [1K-4 H4
CTOMMOCTH OM3Heca. Monenu OleHKH CKUIOK 33 HEJIMKBUIHOCTh H Ipe-
MHI1 32 KOHTPOJIb.
27 | CTpyKTypa aKkTUBOB KOMIIAaHUU KakK (DaKTOp OLEHKU cTomMocTH Ou3sHeca. | [IK-4 H4
Mojenu OIIeHKH CTOMMOCTHA HEMAaTEPUAIbHBIX AKTHBOB.
28 | BiusHue $akTopoB BHYTPUKOPIIOPATUBHOM OpraHu3anuu Ha crouMocTh | [1K-4 V4
KoMIaHuu (Ou3Heca).
29 | Pazmep koMmmaHuu Kak ¢akTop OleHKH crouMocTH OmsHeca. Onenka | [TK-4 H4
CTOMMOCTH MHOTOMPO(MUIEHBIX KOMITAHU M.
30 | Pasamep kommaHuM Kak (akTop OIEHKHM crouMocTH Owm3Heca. Onenka | [1K-4 H4
CTOMMOCTH 3aKPBITHIX KOMITAaHUH.
31 | Cucrema KOPIOPATUBHBIX HUHTEPECOB U KOPIIOPATUBHOE YIIPABIICHUE. [IK-4 H4
5.3.1.5. IlepevyeHb TeM KypcOBBIX IPOEKTOB (pPadoT)
He npenycMmorpeHnst.
5.3.1.6. Bonipochl k 3anuTe KypcoBoii padoThl
He npexycMoTpeHsl.
5.3.2. OneHo4HbIe MAaTEPHAJIBI TEKYLIEr0 KOHTPOJIs
5.3.2.1. Borpocsl TecTOB
Komme- na
Ne Conep:xanue TeHHsI
UTo U3 MEpEeYrCIICHHOrO HE BXOAMT B ONPEAECICHUE UHBECTHUIIH- [IK-4 | 34
OHHOM CTOMMOCTH?
CTOMMOCTbD /I KOHKPETHOT'O M0JIb30BaTeIs:
CyOBEKTHAsI CTOUMOCTb;
HanOoJiee BeposITHAS 1ICHA;
1 CTOUMOCTbD TPH ONPEAEICHHBIX 1IEJISIX UHBECTUPOBAHMUS.
2 Kakoe w3 yTBepKIeHHII HE COOTBETCTBYeT 3akoHomatenbHo | [IK-4 | 33




Conepxanue

Komne-
TEeHIUA

YCTAaHOBJICHHOMY TIOHSTHIO PBIHOYHOW CTOMMOCTBIO OOBEKTa
OLICHKU!
IUIATeX 32 OOBEKT OLEHKU BBIPAKEH B JICHE)KHOH HIH
HaTypaJibHOU opme;
CTOPOHBI CIEJIKH XOPOIIO OCBEJOMJIEHBI O TIIpeMeTe
CHIEJIKH U JIEMCTBYIOT B CBOMX MHTEpECAX;
OJIHA U3 CTOPOH CIEJIKU He 00s3aHa OTUYXKJaTh OOBEKT;
OLIGHKH, a JApyras CTOpoHa He o0si3aHa MPUHUMATH HC-
TIOJTHEHHE.

OneHIMK yKa3bIBA€T ATy OLIEHKH O00BEKTa B OTYETE 00 OIEHKE,
PYKOBOJICTBYSICH IPUHITUTIOM:

COOTBETCTBUS;

MOJIE3HOCTH;

IpeAeTbHON MPOU3BOAUTEIHLHOCTH;

M3MEHEHHS! CTOUMOCTH.

[1K-4

33

®dakTOpoM, BIHMSIOINIUM Ha CTOMMOCTb MPEANPUSITHS, HE SABIISCT-
oL

pHCK;

IuBepCUUKALINS;

MOTHBAIIHA.

I1K-4

34

BrimonHeHne HEOOXOIUMBIX PaCYETHBIX MPOIEAYP, MPEILyCMOT-
PEHHBIX M30pPaHHBIMH METOJAMM OIICHKH OW3Heca, MPOBOIUTCS
Ha 3TaIle OIleHKHU

MOJTOTOBUTEIHLHOM;

OIICHOYHOM;

3aKIIOYUTEIHHOM.

[1K-4

H3

Ecmm pacyeT CTOUMOCTHU OusHeca MMPOU3BOAUTCA C LCIBIO 3aKJIIO-
YCHUA CACJIKH KYIIJIU -IIPOJAaKU, TO PACCHUTBIBACTCA:
HMHBCCTUIIMOHHAsA CTOUMOCTD,
CTOMMOCTD 3aMCIICHUA 00BeKTa OLICHKH,
phIHOYHAsA CTOMMOCTb,
JIMKBUJAIIMOHHAasA CTOUMOCTb.

[1K-4

H3

Kak Ha3piBaeTcs BepOATHOCTH TOI'O, YTO JOXOIBI OT HHBE-
CTULIUW B OIEHUBAEMBbId OM3HEC OKAXYTCS MEHBIIE MPOTHO-
3UPYEMBIX:

pHCK;

yOBITOK;

neUInT.

[1K-4

V4

[ToTpeOuTensiMu pe3ynbTaTOB OLEHKH MOTYT SIBISITHCS
TOJIBKO 3aKa34HK OI[CHKH;
000 YYaCTHUK OIICHOYHOU esITeNIbHOCTH
OpraHbl UCIIOJHUTEIILHON BIACTH;
COOCTBEHHHK OIICHMBAEMOI'0 UMYIIIECTRA.

I1K-4

V4

CTOMMOCTB OTKPBITHIX aKIIMOHEPHBIX OOIIECTB MO OTHOIICHHUIO K
3aKPBITHIM OOBIYHO OBIBAET:

BBILIE;

HUXKE;

paBHa.

[1K-4

v3

10

Yrto u3 MNEPECUYUCIICHHOI'O HC BXOJUT B OIIPCACICHUEC MWHBCCTUIU-
OHHOU CTOMMOCTH:

[1K-4

v3




Komne- na
Ne Conepxanue TeHIHUs
CTOUMOCTbD ISl KOHKPETHOT'O MOJIb30BATEIS;
CyOBEKTHAsI CTOMMOCTb;
Haunbosiee BeposiTHAS 1IEHA;
CTOMMOCTbD NPU ONPEAECICHHBIX LEISIX HHBECTUPOBAHUS.
CyIIHOCTbIO UHBECTUITUN SIBIISTFOTCSI: K4 | 34
MapKETHHT pbIHKA JJIsI ONPENESICHUs] TPOU3BOICTBEHHOM
MpOrpaMMBbl;
BHIOOp IMJIOMIAJAKU U ONpPEEJICHNE MOUIHOCTH MpeapHusi-
TUS;
BJIO)KEHUE KaluTalda B MOJEPHU3ALNIO, PACIIUPEHUE €M -
CTBYIOLETO IIPOU3BOICTBA WIA HOBOE CTPOUTEILCTBO;
BJIOKEHWE UHBECTHUILIMI B paCIIMPEHHE UM HOBOE CTPOU-
TEJNBCTBO C II€JbI0 TMOJYyYEHHsS] MPUOBLIN U JOCTHXKEHUS
11 coruaabHOro 3¢ dexra.
3arpaThl KOMIIAaHWH, CBSI3aHHBIE C OCYIIEeCTBIeHHMeM KamuTaib- | [IK-4 | 34
HBIX BJIOKEHUH - ITO:
JIOJITOCPOYHBIE 3aTpaThI,
TEKyLI1e 3aTPaThl;
12 HET IIPaBUJILHOI'O OTBETA.
VYrpasieHue HHBECTULIMOHHOM e TENbHOCThIO Ha MakpoypoBue: | [IK-4 | 34
YIPaBJIECHUE UHBECTULIMOHHBIM ITPOEKTOM;
OLICHKAa COCTOSIHMSI U MPOTHO3UPOBAHUSI MHBECTULMOHH O-
IO PBIHKA;
13 ¢uHaHCOBOE OOECIIeueHNe MPOEKTa.
N3ydeHre KOHBIOHKTYPbl HHBECTULIHOHHOI'O PHIHKA BKJIKOYAET: IIK-4 | Y3 V4
HaOII0ICHNE 33 TEKYIIEH aKTUBHOCTHIO (MOHUTOPUHT I10-
KazaTeJiel crpoca, MPEeAIOKEHUS );
aHaJIM3 TeKyIeld KOHbIOHKTYPBHI;
14 NIPOrHO3UPOBAHNE KOHBIOHKTYPBI PBIHKA.
[Iporno3upoBanue KOHBIOHKTYPHl HWHBECTHIIMOHHOro pbiHKa | [IK-4 | V3 V4
BKJIFOYAET:
UCCIIeIOBaHNE M3MEHEHUM (aKTOPOB, BIMSIONIUX HA pa3-
BUTHE HHBECTULIMOHHOI'O PBIHKA;
aHaJIM3 MOKa3aTesel B peTPOCHEKTUBHOM IIEPUO/IE;
BBISIBJICHHUE OTpaciei, BbI3bIBAIOIINX HAWOOJIbIINA MHBE-
CTULIMOHHBIA MHTEpPEC C TOYKU 3peHHs AP(EKTUBHOCTH
15 WHBECTUPYEMOI'O Karuraa.
OlleHKa WHBECTUIMOHHON MPUBJIEKATEIBHOCTH JIEUCTBYIOIICH [IK-4 | Y3V4
KOMIIaHUHU:
aHaJIM3 XKU3HEHHOI'O0 LUKJA U BBIABJIIEHUE TOM CTaJMM, Ha
KOTOPOM HaXxoauTcs pupma;
MOHUTOPHHI TOKa3aTeNnell KOHBIOHKTYPhl MWHBECTULIMOH-
HOT'O PbIHKA;
oTpeensieTcss HOpMOU MPUOBLIM Ha KanmuTal U JOMYyCTHU-
16 MOW CTEMEHBIO PUCKA.
Kputeprun MHBECTUIIMOHHON NESTENbHOCTHIO Ha ypoBHe komma- | [IK-4 | H3
HUU:
obecnieueHue Hanbosee 3PpPeKTUBHBIX MyTel peanu3alnuu
MHBECTUIIMOHHON CTpaTEruu;
17 o0ecrieueHrue BBICOKMX TEMIIOB 3KOHOMHYECKOI'O pa3BHU-




Komne-

Ne Conepxanue TeHINs
TUS;
o0ecreueHne MaKCUMHU3aIUU JOXO0/I0B.
OcHoBHas 11€J1b MHBECTUIIMOHHOT' O TIPOEKTA: IK-4 | V3
MaKCUMU3alus 00bemMa BBIITyCKaeMOW MPOIYKIUY;
MHHHMMH3ALUs 3aTPaT Ha MOTpeOICHUE PECYPCOB;
TexHu4eckas 3pPpeKTUBHOCTh MPOeKTa, 00ecreunBaroas
BBIXO/I HAa PBIHOK C Ka4eCTBEHHOH (KOHKYpPEHTOCIOCO0-
HOM) MPOyKIKEH;
18 MaKCUMU3aLUs TPUOBLIH.
CornacHo 3aKOHOAATENbHBIM U HOPMATUBHBIM JoKyMeHTam PO, | TIK-4 | 33
MHBECTUIIMOHHBINA OTEHLIMAJ ITPEICTABISET COOOM:
HopmatuBHbIe ycnoBus, co3natonie (oH I HOpMallb-
HOI'0 OCYULIECTBJICHHS] MHBECTULIMOHHOM EATEIbHOCTH;
KOJIMYECTBEHHYIO XapaKTEPUCTHKY, YUYUTHIBAIOLLYID OC-
HOBHBIE MAKPOIKOHOMUYECKHUE YCIOBUS PA3BUTHS CTPAHBI
pEeruoHa UM OTpacTH;
L[eJIEHAPaBJIE€HHO C(OPMUPOBAHHYIO COBOKYITHOCTb 00'b-
€KTOB pEaJbHOr0 M (PMHAHCOBOIO HHBECTHPOBAHMS,
IIPEIHA3HAYCHHBIX JJIS OCYILECTBJICHNS NHBECTULMOHHOU
JeSITENIbHOCTH;
MaKpO3KOHOMHYECKOE MU3YUEHHE MHBECTUIIMOHHOTO PhIH-
19 Ka.
3aKkoHOJATEIbHBIC YCIIOBUS WHBECTHPOBAHUS NpencTaBisiorT co- | [IK-4 | 33
00ii:
pa3Mepbl IEHEKHBIX CPENCTB, BBIACISIEMBIX Ha IPOBE.E-
HUE€ MHBECTULIMOHHOM IO TUKH;
HOPMAaTHBHBIE YCJIIOBMS, CO3JAOIIME 3aKOHOAATEIIbHBIN
(oH, Ha KOTOPOM OCYIIECTBISCTCS WHBECTHIIMOHHAS Jes-
TEJIbHOCTB;
HOPSIIOK HUCIOJIb30BaHUS OTAENBHBIX (PAKTOPOB IMPOM3-
BOJICTBA, SIBJISIFOIIIMXCSI COCTABHBIMHU YaCTSMU MHBECTUIIU-
OHHOTI'0 ITOTEHLIMAJIa PETUOHA;
HaJIOrOBBI€ JIBIOThl U I'OCYAAPCTBEHHBIE FapaHTHUH HHBE-
20 CTULMOHHBIX PUCKOB.
Kaxk cooTHOCHTCS TTOHSITHE MHBECTUIIMOHHBIN MPOEKT ¢ moHsituem | [IK-4 | 33
OM3HEC-TIJIaH:
sIBJIsIETCS O0JIee HPOKUM;
TOX/ECTBEHHO MOHATUIO OM3HEC-TIIIAH;
21 sBIIsIeTCs 00Jiee y3KUM.
[Ipon3BOACTBEHHBIN IOTEHIHAI ONPEAEISAETCS: [K-4 | V3
MIPOU3BO/ICTBEHHOW MOIIHOCTBIO;
COCTaBOM M M3HOCOM OCHOBHOT'O TEXHUYECKOIr'0 000py10-
BaHUs, 3/JaHUN U COOPYKEHUI
HaJIMYUEM KBaJIU (PUIIMPOBAHHBIX KaJIpOB;
HaJIMYUEM HeMaTepuajbHBIX aKTUBOB (IaTEHTOB, JIMIICH-
22 3Wii, HOy-Xay).
YTo He OTHOCHUTCS K SKOHOMUYECKOMY OKpYyKeHuto mHBecTHuu- | [IK-4 | V3
OHHOTO TIpoeKTa’?
[IporHo3 MHQIAIMKM 1 U3MEHEHHS LIeH Ha BBITYCKaeMYIO
23 MPOAYKIIUIO U Ha MOTPEOIsIeMbIe PECYpPCHI:




Komne-

Ne Conepxanue TeHIHUs
U3MEHEeHNe 00bEMHOT0 Kypca BaJiOThI;
CBEJEHUS O CUCTEME HAJIOT 000JIOKEHHUS;
WHBECTULIMOHHBIE JIbIOThI;
CTOMMOCTb ITPOEKTA.

Cpok KHM3HU WHBECTHUIIMOHHOTO IMpoekTa BkimoyaeT Tpu ¢asel: | [IK-4 | H3

MPEIMHBECTUIIMOHHYIO, MHBECTULIMOHHYIO, SKCILTyaTallHOHHYIO.

B nnBecTHIOHHOM (ha3e mporcxoauT:

MapKETHHI'OBbIE UCCIIET0BAHMUS;
IIPOM3BOACTBO IPOAYKIIMH;
CTPOMTEILCTBO;
24 pa3paboTka Ou3Hec-TIaHa HHBECTUIIMOHHOT O IPOEKTA.

XKuznenHslit nuki ((pas3el) mpoexra: IIK-4 | H3
3aMbIceT—pa3paboTKa KOHIENIIUU U T30 — BBINOJHEHHE
IPOEKTHO-CMETHON  JJOKyMEHTALIUU—CTPOUTEIBCTBO U
BBO/I B DKCILTyaTaluio
TO e, 4TO (@) TUTIOC dKCILTyaTalluoHHas (a3a;

25 TO K€, 4TO (0) TUIrF0C IMKBHAANMOHHA (a3a.

TexHuK0-3KOHOMHYECKOE 00OCHOBAHNE HHBECTHIIMH - 3TO: IK-4 | V3
JIOKYMEHT, OOOCHOBBIBAIOIIMI 11€7I€CO00Pa3HOCTh U (-

(eKTUBHOCTb HHBECTULIUI B pa3pabaThIBaEMBbIii IPOEKT;
JIOKYMEHT, B KOTOPOM JETAJU3UPYIOTCSI U YTOUHSIOTCS
pelIeHus], IPUHATBIE HA TPEIUHBECTUIIMOHHON CTaUu;
26 METOJ] BBIOOpa CTPATErHYECKUX PEIICHUN MPOEKTA.

DKcrnepTu3a NpoeKTa: IK-4 | V3
npu3BaHa OOECIIEUUTh JACTAlbHBIA aHAN3 BCEX ACIEKTOB
MIPOEKTA;
o0ecreuynBaeT IKOHOMUYECKUN aHATIU3 TTOCJICICTBUN pea-

JU3aIUH POEKTa;
9TO 3aKIII0YEHHE MO OTAETbHBIM YacTAM IpoeKTa (Mpou3-
27 BOJICTBEHHOM, MApKETUHT OBOM, ()MHAHCOBOIN).

DKOHOMHYECKAsi OI[€HKA MTPOEKTA: [IK-4 | VY3
BO3MEIIICHNUE BJIOXKEHHBIX CPEACTB 3a CUET JOXOAOB OT
peanu3aiuy TOBapOB U YCIyT
HoJy4yeHue MpuObUIN, 00ecleunBaolell peHTabeIbHOCTh
WHBECTHUIIMI HE HIKE JKeNaTeNIbHOT0 7151 PUPMBI YPOBHSI,;

OKyNaeMoCTb MHBECTULUN B Ipejesax Cpoka, Mpuemlie-
28 MOT0 11 (pUPMBI.

D¢ddexTHBHOCTS TPOEKTA OMpENENsIeTCs: I1K-4 | H3
COOTHOIIIEHHEM 3aTpaT U pe3yibTaTOB;
nokaszaTensaMu (puHaHcoBoW (Kommepueckoil) 3ddexTun-

HOCTH;
KOMIUJIEKCOM TTOKa3aTeseid KOMMEpPYECKOM, OIOKETHOH,
29 HAPOJIHOXO031 CTBEHHOM () PEKTUBHOCTH.

[ToxazaTenu oO1iecTBeHHON 3P (HEKTUBHOCTH YUUTHIBAIOT: I[IK-4 | H4
3¢ GEeKTUBHOCTh MPOEKTAa sl KaKJOr0 W3 y4aCTHHUKOB-
aKIIOHEPOB;
3¢ GEeKTUBHOCTH MPOEKTa C TOYKH 3PEHUsSI OTJEIHHOU Te-

HEpUPYIOIEH MPOEKT OpraHu3ally;
(buHaHCOBYIO () PEKTUBHOCTH C YYETOM peasn3aluu Npo-
30 €KTa Ha NPEANPUSITHHA PETHOHA MJIHM OTPaCIIH;




Komne-

Ne Conepxanue TeHIHUs
3aTpaThl U PE3yJIbTAThl, CBA3aHHBIE C pean3aluen MpoekK-
Ta, BBIXOJAIIME 32 PAMKHU MPSIMBIX (DUHAHCOBBIX MHTEpPE-
COB YYaCTHUKOB MHBECTULIMOHHOTO IMPOEKTa, HO OTpaka-
IOII[ME UHTEPECHl BCET0 HAPOJIHOT'O XO035HCTBA.
[TokazaTenu OromKkeTHOMN d(PHEeKTHBHOCTH OTPAXKAIOT: I[IK-4 | H4
¢uHaHCOBYIO 3((EKTHBHOCTh MPOEKTa C TOUKH 3PEHUS
OTpaciy C Yy4YeTOM BIMSHHS peaju3allid TPOeKTa Ha
(yHKIIMOHUPOBAHUE OTPACIIH B IIEJIOM;
BIIUSIHUE PE3YJIbTATOB OCYILIECTBJICHHS MPOEKTa HA JOXO-
IIbI ¥ PACXOIBI OFO/IKETOB BCEX yPOBHEH;
(MHAHCOBBIC TIOCIEACTBHS PeaTN3alud IMPOCKTA s €ro
HEMOCPEACTBEHHBIX YYaCTHUKOB;
COIOCTaBIIEHUE JIEHEKHBIX MPUTOKOB U OTTOKOB 0€3 yue-
31 Ta CXeMbl (PUHAHCHPOBAHUSL.
Kommepueckas 3 pekTHBHOCTD: I[IK-4 | H4
(¢uHaHCOBOE 00OCHOBaHHE MPOEKTa, KOTOPOE OIpeens-
€TCsl COOTHOIICHUEM 3aTpaT M Pe3yJbTaToOB, 00eCTIeunBa-
IOIUX TPeOyeMYI0 HOPMY JI0XOJHOCTH;
IIOTOK peanbHbIX AeHer (cashflow);
COOTHOIIEHHE TPEX BHUAOB JEATEIbHOCTU: WHBECTHUI[MOH-
HOM, ONMEepallMOHHON M (PMHAHCOBOW C TIOJIOKUTEIBHBIM
32 cajlbJ10 UTOra.
[TokazaTenu kommepyeckoi 3(pPEKTHBHOCTH YUUTHIBAIOT: IIK-4 | H4
JIEHEKHBIE ITOTOKU OT ONEPALMOHHON, UHBECTULIMOHHON U
(bMHAHCOBOW JEATETHLHOCTH, PEATU3YIOIeH MPOEKT opra-
HU3AIUH;
MOCJIEICTBUS pealM3allii MIpoeKkTa A ¢erepalbHoro,
PETMOHANILHOTO UITH MECTHOTO OIOJKETA;
TIOCTIE/ICTBUS pPealln3alliid MPOeKTa Ui OTACIbHOU (up-
MBI,
3aTpaThl M PE3yJIbTAThI, CBSA3aHHBIC C Pean3aIueil MpoeK-
Ta, BBIXOJAIINE 32 paMKU (PUHAHCOBBIX MHTEPECOB MpEN-
33 IIPUATUN aKITOHEPOB.
Kaxoii Buj nesTelbHOCTH HE YYUTHIBAeTCs Mpu oleHke kommep- | [IK-4 | H4
4eCcKOH 2P (HEKTHBHOCTH MMPOCKTA:
WHBECTULIMOHHAS,
oTiepalioOHHas;
(uHaHCOBas;
34 colMaJibHasl.
KomMmepueckas a¢dhektuBHOCTh OTpaxaeT punancoBsie nmocnen- | [IK-4 | H4
CTBUS OCYILECTBIICHUSI HUHBECTUIMOHHOIO MPOEKTA IS
HENOCPEACTBEHHBIX YYaCTHUKOB MIPOEKTA;
(henepabHOrO, PErMOHAIBLHOTO K MECTHOT'O OFOJIKETA;
35 noTpeduTeNel JaHHOTO TPOU3BOAMMOrO TOBapa.
B okonoruueckue moka3zaTeqd HHBECTUIIMOHHOTO mpoekta He | [IK-4 | H4
BKJTFOYAIOTCS:
YPOBEHB 3aTrps3HEHUST OKPYKAIOIICH CPEIbI;
9KOJIOTUYECKUE TTOCIIEICTBUSI OT Pa3BUTHS TPOU3BOJICTBA;
36 YHUCIEHHOCTh 0€3pabOTHBIX.
37 B cornmanbHbIe MOKa3aTeM WHBECTUIIMOHHOTO TTpoekTa He BKiIto- | [IK-4 | H4




Conepxanue

Komne-
TEeHIUA

YarTCs:
JI0XOJ1bI pa0OTHUKOB TPEATIPHUSITHUS,
YUCIICHHOCTh 0€3pab0THBIX;
00beM cObITa IPOAYKIIHMH.

38

Ecin MHBECTHIIMOHHBINA MPOEKT OKAa3bIBAET BIIMSHUE HA JKOHO-
MHYECKYIO, COLMAJIBHYK) WA 3KOJOIMYECKYH) CHUTYyalUl0 OT-
JIETBbHOM CTpaHbl, TO 3TO:

r7100aIbHBIA IPOEKT;

KPYITHOMACIITAaOHbIN MPOEKT;

PETUOHAIBHBIN ITPOEKT;

JIOKAJIBHBIN ITPOEKT.

[1K-4

v4

39

OCHOBHBIM JOCTOMHCTBOM METO/Ia YCKOPEHHOH aMopTH3aluu
SIBJISICTCSL:
CHMXKEHUE ce0eCTOMMOCTH NTPOU3BO/ICTBA MPOIYKIIHH;
yBeJIMUEHHE PeHTAa0eIbHOCTH IPOU3BO/ICTBA;
YBEJIMYECHUE UHBECTULIMOHHBIX BO3MOXXHOCTEH MPEAIPH 5i-
TUSL.

[1K-4

H3

40

HcTouyHMKN COOCTBEHHOrO KamuTaja:
aKITNH;
3alMbl, KPEUTHI;
aMOPTH3AIIMOHHBIC OTYUCIEHUS + MPUOBUIL + CpeacTBa
OT MPOJJAHHBIX AKTUBOB.

I1K-4

H3

41

CTOMMOCTH 3a€MHBIX CPEJICTB:
paBHa 3(PPEKTUBHON MPOLIEHTHOW CTABKE IO MPHUBJICYCH-
HBIM KpeIUTaM, CKOPPEKTUPOBAHHOM C y4E€TOM HAJIOTOB;
paBHa ypOBHIO TOXOJHOCTH, TpeOyeMOMY HHBECTOPOM Ha
CBOM KaIuTal,
3aBUCHT OT PHCKa; YeM BBIIIC PUCK M HUXKE 3aJ0roBas
00CCIIEUEeHHOCTh, TEM  BBINIE CTOMMOCTh  3aEMHBIX
CpEICTB.

[1K-4

H3

42

CyMmMa, ynauyuBaeMas 3aeMIIMKOM KPEIUTOPY 3a TOJIb30BaHUE
3a€MHBIMH CPEICTBAMHU B COOTBETCTBHH C YCTAaHOBJIEHHOW CTaB-
KO IIPOLICHTA:

TVBHUICHT;

KpPEIUTHBINA TPOLIEHT;

CyOBEHIIHSI.

[1K-4

H4

43

O1eHKa MHBECTUIIMOHHOW MPHUBJICKATEIPHOCTH MPOEKTA OMpee-
JIATCSL:
00EMOM TIPOTHO3UPYEMOM TPUOBLIH;
MPOrHO3UPYEeMON NPUOBUIBIO B pacueTe Ha €AMHUILY Ka-
IHTajia;
BeanauHOM NPV.

I1K-4

H4

44

O} PeKTUBHOCTh UHBECTUIIMOHHOTO MTPOEKTA 3aBU CUT OT:
pacrpezieieHust 3aTpaT M JOXOJOB IO IepuoaaM ocy-
IIECTBJICHUS IPOEKTA;

YUCIIEHHOCTH 3aHATHIX B MPOEKTE pAOOTHUKOB;
OTpacJIeBOM NMPUHAIIEKHOCTH MTPOCKTA.

[1K-4

H4

45

JINCKOHTUPOBAHUE - ITO:
npolecc pacdera Oyaylieldl CTOMMOCTH CpPEACTB, HWHBE-
CTUPYCMBIX CCTOIHA,

I1K-4

H4




Komne-

Ne Conepxanue TeHIHUs
OOpaTHBIN pacueT MEHHOCTH JEHET, TO €CTh OIpeeleHHe
TOr0, CKOJIBKO HaJ0 ObLI0 Obl MHBECTUPOBATH CETOJHS,
4TOOBI MOJTYYHTh HEKOTOPYIO CYMMY B OyayIiem;
(¢uHaHCOBas omepanus, Ipeanoaraimas exeroIHbli
B3HOC JICHEKHBIX CPEJCTB PaJN HAKOIUICHUs ONPEECIICH-
HOW CyMMBI B OYAyIIEM.
CraBKa IMCKOHTUPOBAHUS OMPENEISIETCS Ha OCHOBE: IIK-4 | H4
uHJeKca nHIAINHY,
CTaBKHU peprHAHCHPOBAHUS [IEHTPATHLHOI0 OAHKA;
46 CTaBKH HAJIOTa Ha MPUOBLIb.
Hopwma nuckonra: [IK-4 | H4
3aBUCUT OT % OAHKOBCKOTO KpeauTa U ONpPEACNAETCS €ro
BEIIMYHNHOM;
3aBUCHUT OT YPOBHS OKUJaeMol HHGISLINH;
47 SIBJIAETCS 3aJaHHON BEJIMUMHOM.
Merton onpeneneHust YucTor Tekymen croumoctu (NPV): I[IK-4 | H4
OCHOBAH Ha OMNPEJECICHUM DPAa3HULBI MEXKIY CyMMOH nae-
HEXHBIX [IOTOKOB U OTTOKOB
KpOME Pa3HUIIBI MEXIY CYMMOU JCHEKHBIX MOCTYIUICHUN
48 YYHUTHIBAE€T YPOBEHb U CKOHTA.
Meron pacuera BHyTpeHHel HOpMbI ipuObLTH (IRR): I[IK-4 | H4
BHYTPEHHUH KOIPOHUIMEHT OKYNAaeMOCTH HWHBECTULIUN
(o cBoelt mpupoae 030K K OAHKOBCKOW TOJOBOM CTaB-
K€ JOXOJHOCTH, K MPOLIEHTY MO CCyJaM 3a I'of);
METO/I, TTO3BOJISIFOIINN HAWTH TPAaHUYHOE 3HaUYCHUE KO3 (-
(¢unMeHTa ANCKOHTUPOBAHHS, TO €CTh KOd(PQHUIMEHTA
JTUCKOHTUPOBaHUS, TIpu KOoTopoM npv=0 (Takx Ha3bIBae-
MBI/ TOBEPOUHBIN TUCKOHT);
meton ipu koTopoMm IRR cpaBHHBaIOT ¢ ypoBHEM OKyma-
€MOCTH BJIO)KEHUH, KOTOpBIM BBIOMpAETCs B KaduecTBE
49 CTaHIAPTHOT 0;
MoxHo su 1o nokasarento IRR nenartes BeiBox 0 11enecoobpasno- | I1IK-4 | H4
CTH peajn3alii UHBECTUIIMOHHOTO MPOEKTa:
Aaa;
50 HeET.
Meron pacuera mepuoma (cpoka) oxynmaemoctu wuHBectuiui | [IK-4 | H4
(PB):
OIpeNeTICHHE CPOKa, KOTOPBIM MOHAZOOUTCS A BO3MeE-
IICHUSI CYMMBbI IIEPBOHAYAJIbHBIX HHBECTUIUH;
METOJ pacyera, Ipu KOTOPOM CyMMa JEHEKHBIX MOCTYII-
51 JIeHWH OyJeT paBHA CYMM€ WHBECTHITUH.
Kak paccuntbiBaeTcs Cpok OKynaeMoCTH MHBeCTUIMOHHOro npo- | IIK-4 | H4
eKTa:
Ha OCHOBE COIOCTaBJICHUSI HHBECTUIIMOHHBIX BIOKEHUHN U
JIpyruX 3aTpaT, CBSI3aHHBIX C peanu3aluedl MpoekTa u
CYMMapHBIX pe3yJbTaTOB OT OCYIIECTBICHUS TPOEKTA;
52 JeneHneM 3aTpat Ha d(PdekT.
MoxHo 1 o ogHoMy u3 mokasareneid (NPV, IRR, PI, T) ome- | TIK-4 | H4
HUTH 3P HEKTUBHOCTH MPOEKTa:
53 aa;




Conepxanue

Komne-
TEeHIUA

HET

54

Nupasiuus—omto:
HOBBIIICHHE OOIIEro ypoBHS IIEH M CHW)KCHUE MOKYyIa-
TEJIbHOW CIIOCOOHOCTH JICHET B 9KOHOMHUKE CTPAHBI,
KO3 (PPHUIMEHT, ONPEeNSIFOIINN MPEMHUIO 32 PUCK MOpThe-
JIs1 LIEHHBIX OyMar.

[1K-4

34

55

O1eHKa WHBECTUIIMOHHOW MPUBIIEKATENLHOCTH LIEHHBIX OyMmar co
CTOPOHBI KPYITHOI'O HHBECTOpA OIPENEIAETCS X CIOCOOHOCTHIO:
IPUHOCUTD NTPUOBLIB;
IPUHOCUTH OOJbIlIe MPUOBUIM B pacyeTe Ha aKIHIO, YeM
npuOBLIb HAa aKIMIO B MaJIOM IaKeTe;
rapaHTUpOBaTh Y4acTUe B YNPaBICHUU MJAHHOW cOO-
CTBEHHOCTBIO.

[1K-4

v3

56

JlnHaMHUUYecKre MOJICNIA B MHBECTHUITMOHHOM ITPOCKTHPOBAHUH:
MO3BOJISIIOT y4€CTh MHOXECTBO (PAKTOPOB C TMOMOIUIBIO
JTUHAMUYECKUX (MMHUTAIIMOHHBIX) MO/ EJICH;

MO3BOJISIIOT pa3padaThiBaTh CTPATErMH WHBECTUIIMOHHOTO
npoeKTa (B BUJIEC OT/ACILHBIX CIICHAPHEB);

Q0T BO3MOXKHOCTh BBIOpATh MPUEMIIEMYIO CXeMy (u-
HAHCHUPOBAaHMUSI.

[1K-4

V4

57

ITpu pacuere 3(hPeKTUBHOCTH WHBECTHUIIMOHHBIX MPOCKTOB B Ka-
YeCcTBE CTaBKU JAMCKOHTUPOBAHHS Han0OJIee 4acTO UCIONb3YIOT:
YPOBEHb UH(IISALINH;
CpPEIHEB3BEIICHHYIO CTOMMOCTh KaIlluTAala;
HAJIOTOBYIO Harpy3KYy;
MPOIIEHT TOBAPHOCTH.

I1K-4

H4

58

YucTyro JMCKOHTUPOBAHHYIO CTOMMOCTh OTPAKAET IMOKA3aTeb:
IRR;
PI;
ARR
NPV.

[1K-4

H4

59

[Ipu pacuere 3PheKTUBHOCTH WHBECTHIIMOHHBIX MPOEKTOB JIHC-
KOHTHPOBAHHBIN JE€HEXHBINA TOTOK CPABHUBAIOT C:
WHBECTULIUSIMU;
BaJIOBOU MPOIYKIIUEH;
BAJIOBBIM JOXOZ[OM;
CTOMMOCTBIO OCHOBHBIX ITPOU3BOJCTBEHHBIX CPEJICTB.

[1K-4

H4

60

Buytpennsis Hopma pentabenbHocTH (IRR) 3TO Takas craBka
JUCKOHTUPOBaHUA npu Kotopori NPV pasen:

1;

1,5;

0;

-1.

[1K-4

H4

61

Hcnonw3ys GopMyity CIOXKHBIX TPOIEHTOB OMPEAETUTh, CKOJIBKO
HYXXHO ITOJIOXKUTH Ha Z[eHo3HTHLII>i BKJIa1d, 4TOOBI 4ycpe3 Tpu roga
nonyuuth 100 py6., ecnu mporieHTHas craBka coctaniseT 10%:

56,8;

75,1;

81,6;

69,3.

[1K-4

H4




Conepxanue

Komne-
TeHUM A

62

Hcnone3yro cxemy MpOCThIX MPOILEHTOB OIPEAeInuTh, dYepes
CKOJIBKO JIET BKJIaJ] YJIBOUTCSI MPU T'OJOBOM MPOLIEHTHOW CTaBKeE
10%:

3 rona;

5 ner;

8 ner;

10 mer;.

I1K-4

H4

63

OnpeaenuTs AMCKOHTUPOBAHHBIN JE€HEXKHBIA MOTOK, €CIIU B MEP-
BBII T'0Jl BO3BPATHBIN JIEHEKHBIN MOTOK COCTABHII 5 MJIH. py0., BO
BTOpO# — 2 MIH. py0., B TpeTHii — 3 MiH. py6. CTaBKa TUCKOHTH-
poBanus 10%:

7,62 miH. pyo0.;

8,44 muH. pyo.;

9,52 muH. pyo.;

10,25 muH. pyo0.

[1K-4

H4

64

B mepBbliii 1071 BO3BPATHBIN JEHEXHBIA MOTOK COCTABUI 5 MJIH.
py0., BO BTOpOit — 2 MiH. py0., B Tpetuit — 3 MiH. pyo. CraBka
nuckoHTupoBanust 10%. Onpenenute NPV, ecnu cymma uHBe-
CTHIIMI cocTaBmia 7,3 MIH. pyo.:

0,56 muH. pyo.;

2,68 MuH. pyo.;

1,14 muH. pyo.;

3,56 muH. pyo.

I1K-4

H4

65

BriGepuTe npaBuiIbHBIE TOJOXKEHUS, XapaKTEPU3YIOUIHE TEXHU-
YeCKHil aHaJIM3 PbIHKA [IEHHBIX OyMmar:
0a3upyercst Ha BCECTOPOHHEM aHaJM3€ COCTOSHUS 3KOHO-
MUKH B 1I€JIOM;
IpearnoNaraeT aHajlu3 CIpoca M MPeJIoKEeHUsT Ha PbIHKE
LIEHHbIX OyMar;
UCCIIeyeT TMHAMUKY IIeH Ha phIHKE [IeHHBIX OyMmar;
UCClielyeT TUHAMHUKY IIeH U 00BbEeMbl TOPrOB Ha PBIHKE
IIEHHBIX OyMar;
TpeOyeT riy0oKOoro aHajuu3a NpeanpUsSTUI-IMUTEHTA;
BKJIFOYAET MUKPOAHAIN3 U MaKpOAaHaJIN3;
Oasupyercst Ha (UIBTPYIOIUX, OCLHUJUIATOPHBIX M KOH-
LEeNTyalbHbIX METOJ1aX;
CUUTAET, YTO KUCTOPHsI IOBTOPIETCSY;

[1K-4

v3

66

[MTonmokenus1, XapakTepHU3YIO e WHBECTHIIMOHHBIA TOPTHEIh:
WHBECTHIIMOHHBIA TOpTdenab — 3TO Habop (hMHAHCOBBIX
AaKTUBOB, KOTOPBIMH pacroiiaraetT HHBECTOP;
WHBECTUIIMOHHBIN MOpTdensr — 3T0 HaObOp (UHAHCOBBIX
aKTHUBOB, KOTOPBIE XOTEJ OB TPUOOPECTH HHBECTOP
TJIaBHAS 1€ (DOPMHUPOBAHKSI HHBECTHIIMOHHOT'O TIOPTd e-
JIsl — TIOJTy4eHUEe KOHTPOJIBHOT O TTaKeTa aKIui;

TJIaBHAs 1efb (POPMHUPOBAHUS HHBECTUIIMOHHOTO TTOPTdhe-
7SI — TOJy4eHHe TpeOyeMoro YpoOBHS OXOIHOCTH MpPHU
HamboJee HU3KOM YPOBHE PUCKA;

nuBepcu(UKALNS BJIOKEHUN — 3TO pachpeseliecHue Karu-
Taja MEXJ1y MHOXXECTBOM Pa3JIMYHBIX [ICHHBIX OyMar;
cOaaHCHPOBAaHHBIM HMHBECTUIMOHHBIN TOpThEah — 3TO

[1K-4

V4




Conepxanue

Komne-
TEeHIUA

noptdeb, Hanbojee YAOBICTBOPSIONINA UHTEpEcaM HH-
BECTOpA;

a3 dekTuBHBIN TTOpTdETs — 3TO MOPTQETh MaKCUMaIbHOM
JOXOJHOCTH JJIsl JAHHOT'O YPOBHS PHCKA Y OJJHOBPEMEHHO
MUHUMAJIBHOTO PUCKA JUIS JAHHOTO YPOBHS JIOXOJHOCTH.

67

HapammBaTh cBOM BJI0OKEHUS B UNCTOM BHJIE (00ecreynBaTh pocT
KypCOBOI CTOMMOCTH) MOT'YT:

aKLUU;

BEKCEJIs;

UIIOTEYHbIE [IEHHbIE Oymaru;

o0JHTraIuu.

[1K-4

V4

68

[Tonoxenue, XxapakTepu3yrIIee COOTBETCTBUE NHBECTULIMOHHBIX
HeIeH:
JIOXOJTHOCTh ¥ HaAKHOCTh MIPSMO TTPOITOPIIUOHAIILHBI;
JIOXOJTHOCTh ¥ HAJAKHOCTh 00PAaTHO MPOMOPIUOHAIIBHBI,
IOXOJHOCTh M HAJEKHOCTh — HE3aBUCUMBIE BEJIUYHNHEI.

[1K-4

v4

69

Hcrounukn I/IH(l)OpMaI_[I/II/I JJI1 aHaJin3a CTOMMOCTH KOMITaHHM |

®3 «O denepanbHom OroKeTe PO Ha 202 TOaY;
NporHo3sl kypca Bantot LIb P®;

MapKETUHTOBBIE 0030pbl M HUCCIEAOBAHUS O PHIHKE KOM-
maunu B cetn UHTEPHET;

SKCIIEPTHBIE MHEHHSI O CTOUMOCTH KOMIIAHUH.

I1K-4

33

70

B ocHOBHEBIE METOABI OLICHKKM CTOMMOCTH HE BKJIIFOYACTCA:

3aTpaTHBIN
JTOXOJTHBIMH;
0aJIaHCOBEIN;
PBIHOYHBIN;

[1K-4

34
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YcTaHoBUTE MPaBUIIBHYIO MOCIIEI0BATEILHOCTh U PACIIOIOKHUTE MO
YPOBHIO PEJIEBAaHTHOCTH MCIIOJIB30BAHMS METO/Ibl OOOCHOBAHUS CTO-
MMOCTH KamnuTasa (CTaBKU JAUCKOHTUPOBAHHUS) U OLICHKH CTOMMO-
CTH KOMITaHUU:

ypOBEHb HH(IIALUY;

CPEIHEB3BEIIEHHYI0 CTOMMOCTh KallnuTana;

CPEIHIOI0 JOXOTHOCTh «TOJIYOBIX (PHILIEK).

[1K-4

H3

72

YcTaHOBUTE NPAaBWIBHOE COOTBETCTBUE MEXIY IPU3HAKOM
Ki1accu(UKalMY BUJIOB MHBECTOPOB (JIE€BBIM cTONOE) M NMPUMEPOM
KJaccCu(UKaUU JONOJHUTENbHBIX Il€JIell HMHBECTOPOB (TpaBblii
crosbern). Kaxplii oTBET mpaBoro crosida MoxeT ObITh HCIOJIb30-
BaH OJIMH pa3.

[Tpusnak knaccuukanuu | JlonosHuTeNbHas 1eIb HHBECTOpA

HUHBECTOPOB

A. BeHuypHBIIl THBECTOD 1. Bo3Bpar HHBECTHIIMOHHOIO
3aiima
b. IToptdenbublii uuBecTop | 2. Yuactue B ynpaBieHUU OU3HeE-
COM
B. Crparernueckuii unHBe- | 3. IIponaka akuuu ¢ MHOTOKpaT-
CTOp HBIM TPEBBIIIEHUEM LIEHBI TPUOO-
peTeHus

I1K-4

V4




Komne- na
Ne Conepxanue TeHINs
I'. MuBecTOp-KpeauTop 4. TlpuObutk Ha aKIUIO BBILIE
MPUOBLIH WHBECTUIIMOHHOTO
noptdens
Ecmu pacuer croumoctn Ou3Heca mpous3BOAUTCS € menbio 3a- | [IK-4 | 34
KIIOYEHUSI  CAEJNKH  KYIUIM-IPOAAKH, TO PaCCUUTHIBAETCS:
73 CTOMMOCTD (MMsI IPUJIaraTesIbHOE).
Kakoe 4mcno orpaxaer TeKyIlyl0 CTOMMOCTh akuuu B pyomsx, | [IK-4 | H3
ecni OCCKOHEUYHBIM €XKEeroJHbIM TUBUIACHIHBIN TOXOJ IUIAHUPY-
74 erca 10 py0., a ctaBka aAuckoHTHpOoBaHMs 10% ronoBsIX?
Kakoe umcno oTpaxaer TeKyLIyl0 CTOMMOCTh akuuu B pyossx, | [IK-4 | H3
ecmi npuObUIL coctaBisier 40 py6., a mynsturumkarop P/E
75 (price/earnings) coctaBisieT 57
Kakoe gucno orpaxaer MVA (Market Value Added) (Peirounas | TIK-4 | H4
N00aBJIeHHAs] CTOMMOCTB) T'PyMNIlbl KOMIAHUM (B pyOssx), eciu
PbiHOYHAsA CTOMMOCTH aKIMil rpymnbl KoMOnaHui cocrasiisieT 10
000 000 pyO©., a baiaHcoBasi CTOMMOCTh COOCTBEHHOI'O KaIlKMTaIa
76 rpynmnsl Komnanuid 11 000 000 py6.?
OnpenenuTs KaOUTAIU3aLUIO TPYIIBI KOMIAHUH B pyossix, ecim | [IK-4 | H4
npuObUTh TIO0 Tpymnme kommnanui cocrasiser 1 000 000 py6., u
mynbTuiinkaTop ROE (Return On Equit)=5?
77
Kaxkoe 4mcio orpakaer crouMoCTh aKTHUBOB KOMIIaHuU B pyonsix, | IIK-4 | V4
ec nipuobLTe kKommanuu 10 000 000 py6., a 3HaAYeHWE eciu
mynbtunukaTop ROA (Return on Assets) cocraBisier 20%?
78
5.3.2.2. Boripocsl A5l yCTHOrO onpoca
Komme-
Ne Conep:xanue NAK
TeHIUs
1 | [lonsTHE AEHEKHBIX TOTOKOB U MpOIecca JUCKOHTUPOBAHMUSL. [1K-4 34
Omnenka cToMMOCTH KoMnaHuu (Ou3HEcCa) MPUBEACHHBIMU METOJaMHU.
2 [1K-4 H4
Mogeias DDM.
OrneHka CTOMMOCTH KOMITaHUH (OM3HEeca) MPUBEAECHHBIMU METO/IaMH.
3 [1K-4 H4
Mogaens ECF.
OrneHka CTOMMOCTH KOMITaHUH (OU3HEeca) MPUBEACHHBIMA METO/IAMH.
4 [1K-4 H4
Mopens FCF.
OrneHka CTOMMOCTH KOMITaHHMH (OU3HECa) MPUBEICHHBIMU METOIaMH.
5 [1K-4 H4
Mogens CCF.
[Tokazarenu 10OAaBICHHOW CTOMMOCTH. AKIMOHEpHas J00aBJICHHAS
6 [1K-4 H3
cToumocTb SVA.
[ToxazaTenu no0aBieHHON CTOMMOCTH. PhiHOYHAs 100aBlieHHAs CTO-
7 [1K-4 H3
umocth MVA.
[TokazaTenn M00aBICHHOH CTOMMOCTH. ODKOHOMHYECKas MPHOBLIL
8 A P TK-4 H3
EP.
IToka3arenn mo0aBIIEHHON CTOMMOCTH. DKOHOMHYECKas J00aBJIEH-
9 [1K-4 H3
Has croumocth EVA.




Conep:xkanue

Kommne-
TEeHIUA

WK

10

IToka3atenu g00aBICHHON CTOMMOCTH. JleHekHas 100aBlIeHHAs CTO-
nmocts CVA

[1K-4

H3

11

OneHka cToMMOCTH KoMmaHuu (Ou3Heca) MeTogamMu J100aBiIEHHON
croumoctu. Monens EBO.

[1K-4

H3

12

[Tokazarenb noxomHoctu nHBecTHpOoBaHHOTrO KanuTaia CFROI.

[1K-4

H3

13

Knaccmbuxaum[ " BUJBI pCaJIbHBIX OIMIIUOHOB.

[1K-4

V3

14

MGTO)II)I OIICHKHN CTOMMOCTH PC€aJIbHBIX OINIIUOHOB.

[1K-4

V4

15

MaxkposkoHoMHUYeCKrue (AKTOPbl OLEHKH CTOMMOCTH KOMIIaHHUH
(Obusneca).

[1K-4

V3

16

Pous mHGISAIMY B OIIEHKE CTOMMOCTH KoMIIaHuU (Ou3Heca).

[1K-4

V3

17

Hcnonp3oBanue (GOHIOBBIX HHIEKCOB, MPOLIEHTHBIX CTaBOK U Ba-
JIOTHBIX KYpCOB B OI[€HKE CTOMMOCTH KOMIaHUU (Ou3Heca).

[1K-4

V3

5.3.2.3. 3agaum 11 IPOBEPKH YMEHHUM U HaBBIKOB

Conepxanue

Komnerenmnus

Hcnonb3yst TBOpUYECKUI MOTEHILIMAN, IPUHSTh CTPATErHYECKOE yIpaB-
JIEHYECKOEe pelIeHHEe O MAaKCHMAaJbHOH IleHe NMPHOOPETeHHU Mpe-
OpUATHS B HACTOSIIIMA MOMEHT, €CIIM B €ro Ou3Hec-IUIaHe IUIaHUpY-
ercs, 4To uepe3 4 rojaa (IJIUTEILHOCTh MPOTHO3HOTO Tepuoja), Je-
HEXHBIM MOTOK MpeAnpuatus BoliiaeT Ha ypoBeHb 100 000 py6. npu
BBISIBJICHUH, YK€ HauMHas C MEepexoaa OT BTOPOTro K TPETbeMY TOdy
IIPOrHO3HOT0 Neproia, crabuibHOro Temmna npupocta B 3%. busnec
IPEANPUATHUS SBJISIETCSA NOITOCPOYHBIM. YKa3aTh Ha BPEMsI €r0 OKOH-
YJaHWs HEBO3MOXKHO. PexoMeH Tyemas craBka TUCKoHTa - 25%.

[1IK-4

H3

OneHuTh OOOCHOBAHHYIO PBIHOUHYHO CTOMMOCTH 3aKpbITOM KOMIa-
HUM, aHAIM3UPYd U UCNOJb3Ys pa3JIMYHble UCTOYHUKUA MHPOpMaLun
JUIS IPOBEJEHUS DKOHOMUYECKUX Pacy€TOB, €CIIM U3BECTHO, UTO:

PBIHOYHAS CTOMMOCTh OJIHOM aKIMK KOMIIAHUU - OinKaiiliero aHamo-
ra paBHa 113 py0.; obmiee KOJIMYECTBO aKIMil KOMIAHUHU-aHAJIOTa,
yKa3aHHOE B €€ OMyOJIMKOBAHHOM (PMHAHCOBOM OTYE€TEe, COCTABJISIET
200 000 axumit, n3 HuX 50 000 BeikymieHo komnanued u 20 000 pa-
Hee BBINYIIEHHbIX aKIUH MPUOOPETEHO, HO €llle HE OIIA4Y€HO; J0JIU
3a€MHOr0 KaluTajga OLEHUBAaeMON KOMIaHUM U KOMIIAHUU-aHAJIOra B
X 0andaHCOBOM CTOMMOCTH COBOKYIIHOT'O KamuTaja OJWHAKOBBI, a
o0rire a0COMIOTHBIE pa3Mephl UX 3aJI0JDKEHHOCTH COCTAaBIISIIOT COOT-
BEeTCTBCHHO 5 u 10 MuIH py0.; CpelaHHe CTaBKH IMPOICHTA MO Kpeau-
TaM, KOTOPBIMHU MOJIb3YIOTCS paccMaTpuBaeMble GUPMbI, TAKOBBI, YTO
CpenHsis KpeluTHas CTaBKa 110 OLIEHWBAEMOIl KOMIIAaHMM B TOJITOpPA
pasa BbIlIE, YEM IO KOMIIaHUH-aHAJIOTY; CBEJEHHUI O HAaJOrOBOM CTa-
Tyce (B 4aCTHOCTH, O HAaJOIOBBIX JIbIOTAaX) KOMIIAHUN HE MMEETcH;
00bsBIICHHAS TPUOBLIb KOMIIAHUK-AHAJIOra J0 MPOLEHTOB M HAJIOTOB
paBHal,5 muH pyO., MPOLIEHTHBIE TUIATE)KU ITOH KOMITAHUU B OTYET-
HoM niepuoje 6pu 100 000 py6., yriadyeHHbIE HAJIOTH HA MPUOBLIE -
450 000 py©6.; mpuOBLTH OIICHMBAEMON KOMIIAHWUHU JI0 MPOILEHTOB M
HAJIOroB paBHa 1,2 MIIH pyO0., MPOLIEHTHBIE IJIATEKU ITOH KOMIIAaHUH B
otyeTHoM nepuoge 6ptu 230 000 py0., yniauyeHHble HAJIOTH C NpU-

[1IK-4

H4




Conepxanue

Komnerennus

obun - 360 000 py6. OOocHOBaTh aKTyaJbHOCTh M IMPAKTHYECKYIO
3HAYMMOCTh IIPOBEICHHBIX PACUCTOB.

[1oAroTOBUTH aHATMTUYECKOE 3AKIIOUEHHUE O NPUHATHU CTpaTeruye-
CKOI'0 peuieHusi Ha MUKPOYpPOBHE - OLlEHKa cCTouMOcTH 6% makera ak-
M KOMIAHWUU C TEeNblo ero mpuodpereHus. [lo metony croumoctu
YUCTBIX aKTHBOB CTOMMOCTh KOMITAHUW OTKPBITOrO TUIa coctaBui 40
MJH. py0. JlJIst mpennpusts JaHHOW OTPacid PBIHOK IMPEArojaract

MPEMUI0 32 KOHTPOJIb 25%, CKUJKY 3a HEIOCTATOK JIMKBUJIHOCTH —
30%.

[1K-4

H4

AHanu3upys ¥ UCHOJIb3Ys HIDKETIPUBEICHHbIE MCTOYHUKH HH(pOpMa-
WU JUIS IPOBEACHUS SKOHOMHUYECKUX PAaCUETOB, OMPEIEIIUTE TEKY-
IIYI0 CTOUMOCTB OOJIUTAIIMU HapuIaTebHol cronMocThio 200 000
py0., KymoHHO# cTaBkoii 15% 1 cpoKOM moramieHus yepes 5 Jjer, ec-
7M1 peIHOYHAs cTaBka qoxona 12%. [IporeHT no odnauranuuy BeIa-
YUBAETCs JBa pas3a B roj. [Iporuo3 pa3BuTus MaKpodIKOHOMUKH - CTa-
OWMJIbHBIN.

I1K-4

H3

AHaNMM3HUPYS U UCIIOJIB3Ys HUKEIPUBEICHHBIC UCTOYHUKN HHPOpMa-
IIUU JIJIS IPOBEICHUS YKOHOMUYECKUX PACUETOB, OMPENEITUTh CTOU-
MOCTB OJTHOM aKIIM¥ MPEAIPUSITHS, €CIIH YU CTast IPUOBLUTH COCTABIISIET
300 000 pyO0., uncras mpuObLIb, IpUXOAsAIIasicsa Ha oaHy akiuio 3000
py0. banmaHncoBasi cToMMOCTh YMCThIX akTHBOB Komnanuu 4 500000
py0. MyJbTHILTUKATOP IIeHa/0aiaHcoBast CTOUMOCTh — 2. TpeOyercs
MPUHSATH CTPATEIMYECKOE YIIPABJICHUYSCKOE PEIICHUE O TPUOOPETCHUN
TIPS PUSTHUS.

[1IK-4

H3

JleHexxHBIN MOTOK, TEHEPUPYEMBI BCEM MHBECTHPOBAHHBIM KaluTa-
noM paBeH 500 Teic. py6. [lonroToBUTH aHAMMTHY €CKUE MATEPUAITBI 1
OLIEHUTH JaHHBIA OM3HEC, €CIIM W3BECTHHI CIEAYIOIIUE JaHHBIE: Tpe-
Oyemas nonst cooctBeHHOro kanutana — 30%, cTaBka MpoIeHTa Mo
kpemuty — 13%, cTaBka KanmuTalu3auy A COOCTBEHHOTO KamuTaia
— 5%. TpeOyeTcs NPUHATH CTPATETMYECKOE YIPABIEHUYECKOE pellle-
HUE 0 MapaMeTpax MpoJIaXku TaHHOro Ou3Heca.

[1K-4

H4

AHanu3upys U UCHONb3YS Pa3uYHble UCTOUHUKU MH(POPMALUU IS
MPOBEACHUS SKOHOMUYECKUX PAacyeTOB, OLIEHUTE OKHMIAEeMBbIid K03 (-
¢unment Ilena/ITpubbuth ns OT-KpeITOH KOoMmanuu «Mkc» Ha MoO-
MEHT 10 MIMPOKOW MyOIuKauuu ee (MHAHCOBBIX PE3YyJbTATOB 3a OT-
yetHbidt (2015) rox, ecnu mu3BectHO, uTO MpHOBLIL 32 2015 Tog — 77
000 000 pyoureit; mporao3upyemas Ha 2016 rox npudsus — 79 000
000 pybmeii; ctaB-ka AuCKoOHTa Jisi Komnanuu «Mke», paccuntanHas
10 MOJEIM OLEHKU KAMUTAJIbHBIX aKTUBOB — 15%. Temn pocrta mpu-
Obutell KoMnaHuu ctabunu3npoBad. OCTaTOYHBINA CPOK KU3HU OU3HE-
ca KOMIIAHUU — HEONpPEeNeIEeHHO JJIMTEIbHbIN (YKa3aHHOE MOXKET J10-
MyCKaThCS I TOJIy4eHUsI TIpeABapUTEIbHON oleHkn). Kakue opra-
HU3AI[MOHHO-YIIPABJICHYECKHUE PEIICHUS BO3MOKHO MPUHATH HA OCHO-
BaHUM TPOBEACHHBIX pacueToB? Kakue WHbBIC aHAMUTUYECKHE MaTe-
pHabl ¥ UCTOYHUKU HHPopMaiuu Bam mormum Obl erfe moTpedoBaTh-
Csl 17151 TIOBBIILIEHUS KA4eCTBA AaHAJIIMTUYECKOTO 3aKII0UeHUsS! (MCIONb-
30BaTh CBOW TBOPUYECKUM MOTEHIIHAI)?

[1IK-4

H3

5.4. Cucrema OlleHMBAHHUA JOCTHKEHHUs] KOMIIeTEeHIIUM




5.4.1. Onenka 10CTHKEHHUS] KOMIIETEHIIMI B X0/1€ IPOMEKYTOYHOH aTTeCcTAlUN

[TK-4 CriocobeH mpoBOAWTH aHAJIM3 U OLIEHKY MHHOBAIIMOHHOM U MHBECTUITMOHHON
JESATEIBHOCTA OpPraHu3aIluu

Nunukarops! qoctuxenus kommnereHimuu 11K-4 Howmepa BompocoB u 3aj1au
BOITPOCHI 110
Koxn Conepranue BOIPOCBI K | 3aa4d K | BOIIPOCBI K | KypCOBOMY
9K3aMEHY | SK3aMeHY 3a4ery MIPOCKTY
(pabore)
OCHOBHBIC HOPMATHBHBIC JOKYMEHTBI,
pPEryIupyONe METOAHYECKYI0 H IpO-
33 | HexypHyI0 CTOPOHBI aHalU3a CTOMMOCTH 7
KOMITAaHWH U OIICHKW OW3Heca OpraHm3a-
107071
OCHOBHBIE€ METO/IbI, IPUEMBbI U METOJIUKHI 1,2, 3,4,
34 | aHagM3a CTOMMOCTH KOMIIAHWHU U OL[EHKU 5, 8, 20,
ousHeca 21
CaMOCTOSTEIIbHO CHCTEMAaTU3HPOBATh M
V3 00001maTh HMHPOPMAIUID O CTOUMOCTH 9,10, 13,
KOMIITAaHUHM U OIIEHKE OW3Heca OpraHm3a- 15, 18, 23
007051
Ha OCHOBE IIPOBEIICHHOI'0 aHaJM3a IPH- 6.11. 14,
y4 | HAMATH OpraHHU3aIMOHHO- 16,22, 25,
VIIPaBJICHUYECKUE PEIICHUS OTHOCHUTEIb- 28
HO JICSITEIILHOCTH OpraHU3aI[uu
MOJITOTOBKH, (POPMHUPOBAHUS U UCIIOJIb-
H3 | 30BaHMsI aHAJTUTHYECKHUX MaTepUajoB 00 12,17
CTOMMOCTH KOIIAaHHH U OIleHKe OM3Heca
MIPOBE/ICHUS aHAJN3a CTOMMOCTH U OIEH- 19, 24, 26,
H4 | xu OwusHeca opraHuzalui W TPYIIBI 27,29, 30,
KOMITaHHU I 31

5.4.2. OueHka 10CTH:KEHUS] KOMIIETEHIIMIA B X0/1€ TEKYIIero KOHTPOJIs

I1K-4 CniocobeH mpoBOANUTD aHAIN3 U OLIEHKY HHHOBAI[MOHHOW U MHBECTUIIMOHHOM /1€ TENIbH O-
CTH OpraHU3aluN

Nunukaropsl noctuxkenus komnereHuuu [1K-
4 Howmepa BornpocoB u 3ai1au
3a1a4u I
BOITPOCHI . A
BOIIPOCHI MIPOBEPKHU
Kon Conepxanue YCTHOTO o
TECTOB yMEHUH U
ormpoca
HaBBLIKOB
OCHOBHBIC HOPMATHBHBIC JTOKYMECHTHI,
peryiaMpyromme MeToIUuYecKyo U mpo-
33 | memypHyr CTOpPOHBI aHamm3a ctoumo- | 2, 3,19, 20, 21
CTH KOMITAHWH W OIICHKW OW3Heca opra-
HHU3ALUU
34 OCHOBHBIC METO/BI, IpHeMbl B Metoau- | 1,4,11,12, 13, 1
KA aHajln3a CTOMMOCTH KOMIIQHUHU U 54




[TK-4 CriocoOeH nMpoBOANTH aHAJIN3 M OIIEHKY MHHOBAIIMOHHON M MHBECTUIIMOHHOM JIESTEIIbH O-
CTH OpraHU3aluH

Nunukaropel noctukenus komnerenuun [1K-

Howmepa Bonpocos u 3aaau

4
BOIPOCHI afatu Ui
BOIIPOCHI MIPOBEPKHU
Kon Conepxxanue YCTHOT'O .
TECTOB yYMEHUH U
orpoca
HAaBBIKOB
OLIEHKH OM3HEeca
c%Mgcro;ITenLHo CHCTEMaTU3UPOBATh U 9,10, 18, 22,
V3 E ;Hmlf;; PP‘IH‘bOPrKaH%IEIf "TO““;OIC{? 23,26,27,28, | 13,15,16,17
oMIIa OlLlCHKe OM3Heca opra 55 14. 15, 16
3a1AU
V4 p t 38, 56, 65, 66, 14
yIpaBIICHYECKUE  PEHICHUS  OTHOCH- 67 68
TEJILHO JCITEIbHOCTH OPraHU3alluu :
MOJITOTOBKH, (DOPMUPOBAHUS U HCIIOJIb-
[[3 | 30BAHHA AHATMTHYECKHX MaTEPHAlIoB 5,6,17,24,25, | 6,7,8,9, 10, 1457
00 CTOMMOCTHU KOIIaHWH U ouenke ous- | 29, 39, 40, 41 11,12 e
Heca
mpoBeneHus aHaimmza croumoctu U | 30, 31, 32, 33,
OIICHKW Om3Heca opraHusanuu u rpyn- | 34, 35, 36, 37,
16l KOMITAHUU 42,43, 44, 45,
H4 46, 47, 48, 49, 2,3,4,5 2,3,6
50, 51, 52, 53,
57, 58, 59, 60,

61, 62, 63, 64




6. YuyeOHO-MeTOINUYECKOEe o0ecnmedeHre JUCIUTIINHBI

6.1. Pexomenayemasi sureparypa

Tun pexomen-
i1 10707

IlepeyeHb U peKBU3UTHI JIUTEPATYPhI (ABTOP, HA3BaHHUeE,
roJ U MeCTO U3/1aHus)

KoauuecTrBo
JK3. B 0U0-
JHOTEKE

1

2

3

2.1. YyebOunie
U31aHUS

Makaposa B. A. YnpaBneHne cTOUMOCTbIO TPOMBIIUIEHHBIX
MPEANPUITHH [IIIEKTPOHHBIN pecypc]: YuebHoe mocodue /
HannonanbHbil nccnenoBaTesbckuil yHuBepcuTet "Boiciias
IIKOJIa SKOHOMUKH'"; HalmoHanbHBIN MccienoBaTebCKUi YHH-
BepcuteT "Bricias mkona skoHoMuku" - MockBa: OOO
"Hayuno-uznarensckuii nentp MHOPA-M", 2024 - 188 c.
[9U] [OBC 3nanunym]| URL:
https://znanium.ru/catalog/document?id=446746

bapunenko B. W. busnec-ananu3: yueOHUK I HaNlpaBJIeHUN
MOATOTOBKU MarucTparypsl "OkoHnomuka", "Menemxment" / B.
. bapunenko - Mocka: KHOPYC, 2025 — 339 c.

15

2.2. Meronuue-
CKHE U3IaHUI

AHanm3 CTOMMOCTH KOMIIAHUH U OLIEHKa Ou3Heca [ DJIeKTpOH-
HBIN pecypc|: MeToudecKre yKa3aHus Ji1s 00ydaronmxcs o
MPOBEAECHUIO MTPAKTUYECKUX 3aHATUI. HampaBiieHue nojaroros-
ku 38.04.01 "DxoHomuka" npoduib: "busnec-ananmutuka' /
Boponexckuii rocy1apCTBEHHBIN arpapHblil yHUBEPCUTET ;
[coct.: C.B. Mutpodanos, JI.H. U3maiinosa, P.C. Kazapies] -
Boponex: BopoHexckuii rocyjapcTBEHHBIM arpapHbIi yHU-
BepcuteT, 2025 [I1T] URL:
http://catalog.vsau.ru/elib/metod/m10952.pdf

2.3. [lepuoguue-
CKH€E U3JaHus

AynuT v pUHAHCOBBIN aHANN3: PElleH3UPYEMBIH KypHa /
yupeautens : OO0 "ICM Ilpecc" - Mocksa: JICM Ilpecc,
2012-

Vuer. AHanu3. AyauT: MEXIyHapOIHbIH HAyYHO-
IIPaKTUUYECKUH JKypHaJ / yupenureib : PUHaHCOBbIM YyHUBEp-
cutet npu [IpaBurenscrBe Poccuiickorn @eaepanuu - Mocksa:
W3narensctBo @uHAHCOBOrO yHUBepcuTera npu [IpaBurens-
ctBe Poccuiickoii denepainu, 2016-

Pecypcol cemu Humepnem

6.2.1. DnexTpoHHBIE OMOIMOTEYHBIE CHCTEMBI

HasBanme Pasmernienue

Jlanp

https://e.lanbook.com

ZNANIUM.COM

http://znanium.com/

IOPAMT

http://www.biblio-online.ru/

E-library

https://elibrary.ru/

g bW IDN |

OnexrponHas Onommoreka BI'AY

http://library.vsau.ru/



https://znanium.ru/catalog/document?id=446746
http://catalog.vsau.ru/elib/metod/m10952.pdf
https://e.lanbook.com/
http://znanium.com/
http://www.biblio-online.ru/
https://elibrary.ru/
http://library.vsau.ru/

6.2.2. [Ipodeccronanbubie 6a3bl TaHHBIX U HHPOPMAIIMOHHBIE CHCTEMBI

Ne Ha3zsanue Anpec gocryma
1 Enunas Me:XBeOMCTBEHHAS HMH(POPMAITHOH- https: /ffedstat.ru/
HO—CTATHCTUYECKAs CHCTEMA
2. basa JIATHBIX HOKASATEICH MYHHMIMIATBHBIX http://mww.gks.ru/free_doc/new_site/bd_munst/munst.htm
00pa3oBaHM
3. | baza nanusix DAOCTAT http://mww.fao.org/faostat/ru/
4. | Tlopras OTKPBITBIX JaHHBIX PO https://data.gov.ru/
5. | CipaBo4Has mpaBoBasi cucrteMa [ apanar http://mwww.consultant.ru/
CnipaBoyHas ipaBoBas cricteMa KoHcyb- o
6. Tanr Thoc http://ivo.garant.ru
7. Tlpodeccuonambipie CpaBOdHBIC CHCTEMSI https://rexakcrnepr.caiit/sistema-kodeks
«Koneke»
8. | Pocpeectp: [Tyommunast kanactposas kapra | https://pkk5.rosreestr.ru/
6.2.3. CaiiTbl 1 UH()OPMAIIMOHHBIC TTOPTAJIBI
No Hazpanue Pasmemienne

Od¢unumanpHplil calT Munucrepcta @uHaHCOB
PO

http: //www. minfin.ru/index.htm

Odunmansuerii caiit ®enepanbHas cryx0a rocy-
JTApCTBEHHOUN CTATUCTUKU

www.gks.ru/wps/portal

AHanu3 GUHAHCOBOTO COCTOSIHUSI MPEAIPUATUS

http://afdanalyse.ru/

HHTepHEeT-IPOEKT, HalpaBICHHbIN Ha cOOp U
MPENOCTABICHUE CIIPABOYHOM, METOAUYECKON U
aHAJMTHYECKON WH(OpMAIIUU, OTHOCAIIEHCS K
YIPaBJICHUIO KOMIIAHUSIMH, UHBECTHITUAM, (H-
HaHcaM U ouleHke. CaliT OpUEeHTUPOBAH HA I PO-
KM KpYT CIIEMAJIMCTOB B 00JIACTH peajbHbIX UH-
BECTULIUN, COTPYAHHUKOB KOHCAJITUHTOBBIX (DUPM,
SKOHOMMYECKHUX U IIJIAHOBBIX OTIEJIOB IIPEATIPHUS-
THW, & TAKXKE HEITOCPEIACTBEHHO HA UX PYKOBOIM -
TeJeH, mpernoiaBaTesnei i 00yJaromuxcs B BbIC-
MMX y4eOHBIX 3aBEIECHUAX

http://www.cfin.ru

ABTOMAaTH3UPOBAHHBIN (PMHAHCOBBIN aHATU3

http://www.audit-
it.ru/finanaliz/?refererl=adwords&gqcli

d=ClInHgpK 4MsCFQ Xicgodzy0OW
Q

Wudopmanus o KoMnaHusAX U OM3HEC-aHAJTMTHKA

http://www.bvdinfo.com/

Cucrema MHTEIIEKTYyaJIbHOTO aHaIu3a (PMHAHCO-
BOT'0 COCTOSIHUS OpraHU3alliu 10 JaHHBIM Oy X-
raJTepCKON U CTATUCTHYECKOW OTYETHOCTH - IOJI-
HO€ MCKJIFOYEHHUE BAILETO y4aCTUs B AaHAJIUTHY E-
CKOM mporiecce. Bel BBoguTE HaHHBIE OyXranrep-
cKkoil otuetHocTH (poccuiickoit, MCPO mm US
GAAP) u nonyyaere mo pe3yJibTaTaM aHajH3a

http://www.audit-it.ru/finanaliz/start/



http://www.consultant.ru/
http://ivo.garant.ru/
http://afdanalyse.ru/
http://www.cfin.ru/
http://www.audit-it.ru/finanaliz/?referer1=adwords&gclid=CInHgpK_4MsCFQXicgodzy0OWQ
http://www.audit-it.ru/finanaliz/?referer1=adwords&gclid=CInHgpK_4MsCFQXicgodzy0OWQ
http://www.audit-it.ru/finanaliz/?referer1=adwords&gclid=CInHgpK_4MsCFQXicgodzy0OWQ
http://www.audit-it.ru/finanaliz/?referer1=adwords&gclid=CInHgpK_4MsCFQXicgodzy0OWQ
http://www.bvdinfo.com/
http://www.audit-it.ru/finanaliz/start/

OTUCT.

MarepHuaJIbHO-TeXHHMYECKOE U IPOrpaMMHoOe oOecredyeHue Q1 CIUNINHbI

Tomewenus ona eedenus 00pazoeamebHO20 npouecca u 000pyoosanue

HanmenoBanue nmoMemeHuii 1yisi IpOBEACHHS BCeX BUIOB yUeOHOM JESTENbHOCTH,
NPEeTyCMOTPEHHOW Y4eOHBIM IJIAaHOM, B TOM YHCJIE€ TOMEMIEHHs IS CaMOCTOs-
TENBHON paboThI, C YKa3aHHWEM IIePEYHs OCHOBHOTO OOOPYHOBaHHSA, y4eOHO-
HAarJISTHBIX TOCOOUH U HCTIONB3YeMOTo MPOrPaMMHOT0 00ecTieYeH s

Anpec (MeCcTONOI0KEHNE)
TIOMEIIEHUH JUIs TPOBE/ICHUS
BCeX BUOB y4eOHOH esi-
TENBHOCTH, MPEILYCMOTPEH-
HOW y4eOHBIM TUTaHOM (B CITy-
yae pean3aiy o0pa3oBa-
TENTLHOM MPOTrPaMMBI B ceTe-
BOM (hOpME JOTIOTHUTEIEHO
YKa3bIBaeTCsl HANMEHOBaHNE
OpTaHM3aINH, C KOTOPOH 3a-
KITFOUCH JIOTOBOP)

VYueOHast ayiuTopust Ui IPOBEACHHs yIeOHbIX 3aHATHII: KOMIIEKT y4eOHOI Me-
0eny, AeMOHCTPALMOHHOE 000PYIOBaHHE U y4eOHO-HATIIAAHBIC OCOOUS, HCIIOJIb-
3yemoe nporpammHoe odecrieuenue : MS Windows, Office MS Windows, DrWeb
ES, 7-Zip, MediaPlayer Classic, AAunexc bpaysep / Mozilla Firefox / Internet
Explorer, ALT Linux, LibreOffice

VYueGHas aymuTopHs I IPOBeAeHHS yIeOHBIX: KOMIUIEKT y4eOHOI Mebeny,
KOMITBIOTEpHAst TEXHUKA C BOZMOXKHOCTBIO OJKITIOUeHHS K ceT "MHTepHeT" 1
obecrie4eHneM TOCTYTIA B AIEKTPOHHYI0 HHPOPMAIIMOHHO-00pa30BaTENbHYIO Cpe-
1y, K CIpaBO4YHO-IIpaBoBbIM cucteMaM ["apant u Koncynwsrant Ilntoc, nemonctpa-
IHOHHOE 000pyIOBaHNE U Y1eOHO-HATIISAHBIE IOCOOUS, UCIIOIb3yeMOe IIPO-
rpammHuoe obecniederne: MS Windows, Office MS Windows, DrWeb ES, 7-Zip,
MediaPlayer Classic, Aunexc bpaysep / Mozilla Firefox / Internet Explorer, ALT
Linux, LibreOffice, eLearning server, UTHOK Anamutik

[Nomenienune i1t caMOCTOSITENILHON pabOThI: KOMIUIEKT y4eOHOH MeOernu, JeMOH-
CTpalMOHHOE 000PYIOBaHHUE M Y4eOHO-HATJISITHBIE TOCOOHS, KOMITBIOTEPHAsI TeX-
HHUKa C BO3MOXKHOCTBIO MOAKIIOYCHUA K ceTH "MHTepHeT" 1 00ecreueHreM J10-
CTyIla B JIEKTPOHHYIO HH(OPMAIMOHHO-00pa30BaTENbHYIO Cpely, UCIOIb3yeMOoe
nporpammuoe obecriedenre: MS Windows, Office MS Windows, DrWeb ES, 7-
Zip, MediaPlayer Classic, SIuaexc Bpaysep / Mozilla Firefox / Internet Explorer,
ALT Linux, LibreOffice

Poccuiickas ®@enepauust, Bo-
pOHEKCKas 00J1acThb, FOPOJI-
CKOH OKpYr ropoJ BopoHnex,
ropox Boponex, ynuna Mu-
yypuHa, 1oM |

Poccuiickas ®@enepauust, Bo-
pOHEeXcKas 001acTh, TOPO-
CKOM OKpyr ropoJ BopoHex,
ropoa Boponex, ynuua Mu-
yypuHa, 1oM |

Poccuiickas ®@enepanusi, Bo-
pOHEXKCKast 00J1acTh, TOPO/I-
CKOH OKpYyr ropoJ BopoHnex,
ropoa Boponex, ynuua Mu-
gypuHa, oM 1, a. . 113, 115,
116, 119 120, 122, 123a, 126,
219, 220, 224,241,273 (c
16.00 o 20.00 4.), 232a

IIpozpammnoe odecneuenue

7.2.1. [IporpammHoe obecriedeHue o01ero Ha3sHaYeHUs

Ne HasBanue Pasmerienne

1 | Onepauunonnsie cucreMbl MS Windows /Linux /Pex OC [K B nokanbsHoli cetn B[ AY
2 Tlaketbt 0(1)I/I(EHI>IX npunoxernit MS Office / OpenOf- [K B noxatbHoi cetrt BEAY

fice/LibreOffice
3 ll;lg;)é“graMMH Juts mpocmoTpa (aitoB Adobe Reader / DjVu K B tokanbHoi cern BIAY
4 | Bpay3zepst SIunexc bpaysep / Mozilla Firefox / Microsoft Edge IK B nokansHol cetn BIAY
5 | ArtuBupycnas nporpamma DrWeb ES IIK B nokansHoit cetn BITAY
6 | Iporpamma-apxusarop 7-Zip IIK B nokansHoit cetn BTAY
7 | Mynsrumenna npourpsisarenis MediaPlayer Classic K B mokansHO# cett BTAY
8 | Inardopma onnaitH-o0y4yeHus eLearning server IK B mokansHOM cetnt BITAY
9 | Cucrema kommeroTepHoro tectupoBanus AST Test I1K B noxanbHoO# cetu B
7.2.2. Ciennanu3upoBaHHOE TPOrPAMMHOE 00ECTICUCHHE
Ne Hazpanue Pasmemienne




Ne HasBsanue

Pa3smenienune

1 |TIporpamma ¢dunancoBoro anammza « THOK-Anamutuk»

TIK ayz. 116, 120 (K1)

Cymm 8

2 [IporpaMma aHanmW3a WHBECTUIIMOHHBIX MPOEKTOB AnbT MHBeCT

IIK B noxanbuol cetu BI'AY

8. MexkaucuuninHapHbie CBSI3H

IIporoxoa

coryiacoBaHusi paboyeil mporpaMMbl € IPYrUMHU AU CHUTIIIHHAMU

HaumeHnoBaHMe U CITUTUINHBL, C
KOTOPOH MTPOBOAMIIOCH COTJIaco-

Kacenpa, ¢ xotopoii mpo-
BOJIMJIOCH COTJIACOBAHUE

[Tpennoxxeruns: 00 M3MEHEHUIX
B paboueit mporpamme. 3a-
KJIIFOYeHre 00 uTorax coria-

BaHUE
COBaHHUA
MuKpOoIKOHOMHUKA (IPOABUHY- | DKOHOMHUYECKON TEOPUU U
o N CornacoBaHo
TBHI YPOBEHB), MHUPOBOM SKOHOMUKHU
duHaHCOBBIN YUET U OTYETHOCTH Byxranrepckoro yuera u
ya p ya CornacoBaHo

(IpOABUHYTHII YPOBEHB)

aynura

JIner nepuoanvyecKux NpoBepok padodeil NporpaMmbl
U MH(GopManusi 0 BHECEHHBIX H3MEHECHHUSAX

JloJbKHOCTHOE JTHTIO,
MIPOBOJIUBIIIEE TTPOBEPKY
®.1.0., 101KHOCTD,
HOANUCH

Harta

[TorpeGHOCTH B
KOPPEKTHUPOBKE

[IepeyeHb yHKTOB,
CTPaHUL, pa3JIeNIoB, Tpe-
OYIOIUX U3MEHEHU I




3aB.xadeapoii [lannaa
E.b.

Nel3 ot
13.05.2026r.
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