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PazpaGorumnkm:
Kanaunar skoHomuueckux Hayk BuiHsakosa A. b.

PaGouas mporpamMMa JUCITUTUTMHBI (MOYJISI) COCTaBIeHa B cOOTBeTCTBUU ¢ TpeboBanusiMu OI'OC
BO 1o mHanpasnenuto mnoarotoBku 38.03.02 MeHeKMEHT, YTBEPKICHHOTO IPUKA30M
Munobpuayku ot 12.08.2020 Ne 970, c¢ yderom TpymaoBbiX GyHKIMH TpodhecCHOHATBHBIX
cragjapToB: "CrnenuanucT MO NPOLIECCHOMY VYIpaBieHUIO", yTBEPXKIEH MpukazoM MuHTpyaa
Poccun ot 17.04.2018 Ne 248u; "CnenuanucT Mo yHnpaBieHUIO PUCKaMH', YTBEPKJEH MPUKA30M
Muntpyna Poccum ot 18.04.2025 Ne 264n; "Chnemumamuct mo pabore ¢ WHBECTUIIMOHHBIMU
npoektamMu', yTBepxaeH nprukazoM Muntpyna Poccuu ot 23.09.2024 Ne 497H; "busnec-ananutuk",
yTBepkJeH nmpukazoM Muntpyna Poccun ot 22.11.2023 Ne 821H.

CornacoBaHue u YTBCPIKACHUC

[Tonpaznenenue
No WIn ) OTBeTCcTBEHHOE OUO Busa Hara, mpoTokomn
KOJIJIeTUaJTbHBIH JIUTIO (pu HANTMYUN)
oprax
1 WuctutyT 3aBeayromui Tpommna E. I1. Paccmorpeno [27.05.2026, Ne 7
MEHEIKMEHTa kadenpoii,

PYKOBOIMTEINb

HOfIpa3iesIeHHs,

peaM3yIoIIero

OI1
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1. lesb 1 321241 0CBOCHUS M CUMILVINHBI (MOLYJIS)

lenp ocBoeHMst nuCHUIUIMHBI - OCBOEHHE CTYAEHTAMU TEOPETHYECKUX M IPAKTUYECKHX
3HaHUH, NMPHOOpETeHNEe yMEHUM, HaBBHIKOB B OOJIACTH aHAJM3a MCXOIHBIX JTAHHBIX, HEOOXOAUMBIX
JUIsL pacyeTa SKOHOMUYECKHX M CCOLMAIBHO-DKOHOMUYECKHX I10Ka3aTeei, XapaKTepU3UPYIOIINX
NeSITETIbHOCTD XO3SHCTBYIOIINX CyObEKTOB

33.)13‘11/1 HU3YyUYCHHUA NUCHUIIIVHBI:

- IIpnoGpereHne TeopeTHUECKUX 3HAHUM M MPAKTUYECKUX HABBIKOB B O0JIACTH B3aUMOICHCTBUS
YYaCTHHUKOB PbIHKA OLICHOYHBIX YCIIYT;

- q)OpMI/IpOBaHI/Ie MNPAaKTHYCCKUX HABBIKOB B P€AJIN3allUH OCHOBHBIX IMOJAXOJ0B K OLICHKE 6I/I3H€C21;
- OBHaIIeHI/IC Pa3sIMYHBIMU METOAaMH OLI€HKU CTOMMOCTHU ousHeca.

2. [lnanupyemble pe3yJbTaThbl 00y4eHHs MO JUCIUILINHE (MOAYJII0), COOTHECEHHbIE C
IJIAHUPYEMBIMH Pe3yJIbTATAMH 0CBOeHHSs1 00pa30BaTeIbHOI MPOrpaMMbl

Komnemenyuu, unouxamopul u pezynomamol 00yyeHus.

YK-2 Cnocoben omnpenensTe Kpyr 3a1ad B paMKax IMOCTaBICHHOW IeJTM U BBIOUPATh ONTHUMAJIbHBIE
CHOCOOBI HMX PpEIICHHs, UCXOAS W3 JCHCTBYIOIIMX IPABOBBIX HOPM, HMMEIOUIMXCS PECYpCOB U
OTpaHUYCHHI

YK-2.1 Onpenensier Kpyr 3ajJiad B paMKax MOCTaBJIEHHBIX 1ieJiel
3nams:
VYK-2.1/3u1 Ormpenenennbie 3ama4d B paMKax TIOCTABICHHON II€NH, TMPOIEAYpPHI
KPUTHUYECKOTO aHaJIN3a METOJIMKY aHalln3a Pe3yJIbTaToOB UCCIIE0BaHUS HH(DOPMAITUT
Ymems:

YK-2.1/¥Ym1 ConocTaBisiTh 1 aHAIM3UPOBATh Pa3HbIE UICTOYHUKU MH(GOPMAITUH C TIEJIbIO
BBISIBIIEHUS IPOTUBOPEUNI

Braoemo:

YK-2.1/HB1 HaBbikaMu HaXOIUTh pallMOHATIBHBIC UCH PEIICHHS MOCTABICHHBIX 3a/a4

VK-2.2 BriOupaer onTHManbHBIE CHOCOOBI pEIIeHUs 3a7ad, HCXOAS W3 JIEHCTBYIOIIMX
MPaBOBBIX HOPM, UMEIOIIHUXCS PECYPCOB U OTPaHUYEHUN

3nams:

VYK-2.2/3u1 CnocoOsI penienus 3a1a4, UCX0/s U3 JEHCTBYIOIMINX MPABOBBIX HOPM

VK-2.2/302 CnocoObl pemieHust 3a1ad, UCXOJS W3 JCHUCTBYIOUIMX IPABOBBIX HOPM,
UMEIOIINX PECYpCOB U OTPAHUYCHUN

Ymemo:
VYK-2.2/¥Ym1 BriOupaTh onTuMaibHbIe CIIOCOOBI PEIICHHS ITOCTABIICHHBIX 3a/1a4
Bnaoems:

VK-2.2/He1 HaBbikamMu HaXOAWTh PALIMOHAIBHBIC MJIEU PEIICHUS TOCTABIICHHBIX 3a]1a4

ITK-3 Cniocoben pa3pabaTsiBaTh MHBECTUIIMOHHBINA MTPOEKT U (HOPMHUPOBATH SKCIIEPTHOE 3aKIIIOUCHUE
0 BO3MOYKHOCTH €T0 pean3aiun

I1K-3.1 Pa3pabarsiBacT HHBECTHUIIMOHHBIE MPOEKTHI, COCTABISIET OW3HEC-TUIaHbI, OFOHKETHI
BCEX THUIIOB, MPOBOJHUT pacyeTbl TEXHUKO-IKOHOMUYECKUX M (PMHAHCOBBIX MOKazaTesed s
NPUHATHUS YIIPABIEHUYECKUX PELICHUN

Bname:

[IK-3.1/3u1 CnocoOsl  pa3pabOTKM  WHBECTIMOHHBIX IPOEKTOB, OCOOCHHOCTH
COCTaBJICHHS OM3HEC-TIAHOB M OIOPKETOB BCEX THUIIOB

Ymemno:

[IK-3.1/¥m1  TlpoBomuTh pacyeThl TEXHUKO-DKOHOMHUYECKMX H  (DHUHAHCOBBIX
nokasaresel /Ui IPUHATHUS YIIPABIECHUYECKUX pelIeHUN
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Bnaoems:

[1K-3.1/HB1 HaBbikamu pacdeTa TEXHUKO-dKOHOMUYECKUX M (DMHAHCOBBIX TOKa3aTeyen
JUTSI TIPUHSTUS YTIPABICHUYECKUX PEIICHUIA

[TK-3.2 ®opmupyet 3KCIepTHOE 3aKII0YEHNE O BOBMOKHOCTH pealii3aliii NHBECTUIMOHHOTO
MIPOEKTa B COBPEMEHHBIX YCIOBUAX

3nams:
ITK-3.2/3u1 Cnioco0b1 pa3pabOTKi HHBECTUIIMOHHOTO TIPOCKTA
Ymemy:

[MK-3.2/YMm1 ®opMupoBarh HKCHEPTHOE 3aKIIOYEHHE O BO3MOXKHOCTH pealn3aluu
MHBECTULIMOHHOTO MPOEKTa B COBPEMEHHBIX YCIOBUAX

Braoemu:

[1K-3.2/HB1 BoIsSBASATE U aHAIM3UPOBATh PA3IHMUHBIC CIIOCOOBI PEIICHUS 33/1a4 B paMKax
LEJIH MPOEKTa

[1K-3.2/HB2 HaBbikamu BiaJieHUsI pa3IMdHbIX CIIOCOOOB pEIIeHUS 3a1ad B paMKax IeJH
IIpoeKTa

3. Mecto nucuuninHbl B cTpykrype OII

Huctruinaa (Moaynb) «OrieHKa CTOMMOCTH OM3HECa» OTHOCUTCS K (popMHpyeMoW ydacTHUKaMU
o0pa3oBaTeNbHBIX OTHOIIEHWH YacTh 00pa3oBaTeIbHONM MPOrpaMMbl M U3ydaeTcs B cemecTpe(ax):
Ounas ¢opma oOydenus - 7, Ouno-3ao04Has popma oOydeHus - 9.

B npomecce wu3yyeHMs JAMCHUUIUIMHBI CTYIEHT TOTOBUTCS K pEIIEHUI0 THUIOB 3ajad
npodeccuonansHO  nearenbHOCTH, mnpexycMoTrpeHHbix @OI'OC BO u  obOpaszoBarenbHON
MPOTPaMMOM.

KOMHeTeHlI](Iﬂ | l'[pezunecn;ymume JAUCIHUIIJIMHBI | HOCJIGIIleIIII/Ie AUCHUIIIMHBI

BO3MOXHOCTHU €I0 p€ajin3alnunu

[1K-3 - CnocoGeH pa3pabarsiBaTh HHBECTHIIMOHHBIH MPOEKT B (POPMUPOBATH HKCIIEPTHOE 3aKITIOUEHUE O

[1IK-3.1 Pa3pabarsiBaer
WHBECTHILIMOHHBIC TIPOCKTHI,
cOCTaBIIsIeT OU3HEC-IUIAHbL,
OIOIKETHI BCEX THIIOB,
TIPOBOAMT PaCUETHI
TEXHHKO-IKOHOMUYECKUX H
(hMHAHCOBBIX MMOKa3aTeNen st
MPUHATHS YIPABICHICCKHX
pelIeHuit

busnec-manuposanue,
BuayTtpudupmennoe
OropkeTHpoBanue, HBECTUIIMOHHBIH
aHanu3, KoHCynbTalmoHHBIN MPOEKT,
KoprioparusHsle hrHAHCHI,
IIpon3BoncTBeHHAS IPAKTHKA:
TEXHOJIOIMUECKast
(TIPOEKTHO-TEXHOIOTHYECKasl )
npaktuka, GuHaHCOBBIN
MEHEKMEHT

Brytpudupmennoe
OromxeTupoBaHue, Brinonnenue u
3aIUTA BBITYCKHOU
KBaJIM(DUKAIIMOHHON PaboTHI,
KoHcynbTaliuoHHBII NPOEKT,
KoprnioparuBHbie prHAHCHI,
[IponsBoncTBEHHAS MPAKTHKA!
HpefUIUIOMHAs TPAaKTHKA

I1K-3.2 dopmupyer
9KCTIEPTHOE 3aKIIIOUCHHE O
BO3MOXXHOCTH peallu3alyu
WHBECTHIIMOHHOTO MIPOCKTA B
COBPEMEHHBIX YCIIOBHUSIX

buznec-nnanupoBanue,
Brytpudupmennoe
OromxeTrpoBanue, HBECTUIIMOHHBIN
aHanu3, KoHCynbTallMOHHBIN IPOEKT,
IIpou3BoncTBeHHAS IPAKTHKA:
TEXHOJIOIMUECKast
(TIPOEKTHO-TEXHOIOTHYECKasl )
npaktuka, GuHaHCOBBIN
MEHEKMEHT

BuayTtpudupmennoe
OropkeTHpoBanne, BermonHenue u
3aIIUTa BBITYCKHOMN
KBaMN(UKaMOHHOH paboTHI,
KoHcynbranmoHHBIN NMPOEKT,
[Ipon3BonCTBeHHAS TIPAKTHKA:
IPEAIUIUIOMHAS TIPAKTHKA

VYK-2 - CiocobeH onpeaensaTs Kpyr 3a7a4d B paMKax MOCTaBIEHHOMN 1EIM U BEIOUpATh ONTUMAaIbHBIE CITOCOObI
WX PEHICHHUS, NCXO/S U3 NEHCTBYIOINX MPABOBBIX HOPM, UMEIOIINXCS PECYPCOB U OTpaHHUYCHUHA
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VK-2.1 Onpenensietr kpyr

neiaeu

3aa4 B paMKaXx IMOCTaBJICHHBIX

I'paxnanckoe npaBo, OCHOBEI IpaBa,
IIpennpuHuMaTeNnbCKOE JIETO,
IIpousBoacTBEHHAS NPAKTUKA:
TEXHOJIOTHYECKas
(TIPOEKTHO-TEXHOJIOTHUECKAST)
MPaKTUKa, TeXHOIOTUYECKOe
MpeaPUHUMATENBCTBO, YIIpaBIeHHE
puckamu, YnpaBieHUe
YEeNOBEYCCKUMHE pecypcaMu, Y ueOHast
MPAaKTUKA: O3HAKOMUTEIbHAS
MPaKTHKA

Brinonnenue 1 3auTa BbITYCKHON
KBaJIM(DUKAIIMOHHON PaboTHI,
YipasieHue puckamu

YK-2.2 Bribupaer
OIITHMAJIbHEIE CITIOCOOBI
peIeHws 3a/1a4, UCXOIS U3
JICHCTBYIONIUX MPAaBOBBIX

OTpaHUYEHUN

HOPM, IMETOIIIXCS PECYPCOB U

I'paxxnanckoe npaBo, OCHOBEI IpaBa,
IIpennpuHuMaTeNnbCKOE JIETO,
IIpousBoacTBEHHAS PAKTUKA:
TEXHOJIOTHYECKAs
(TIPOEKTHO-TEXHOJIOTHUECKAST)
MPaKTUKa, TeXHOIOTUIECKOe
MpeaPUHUMATENBCTBO, YIIpaBIeHHE
puckamu, YnpaBieHUe
YEeNOBEYCCKUMHE pecypcaMu, Y ueOHast
MIPAaKTUKA: O3HAKOMUTEIIbHAS
MPaKTUKA

BrinonHenue 1 3aurTa BbITYCKHON
KBaJIM(DUKAIIMOHHON PaboTHI,
VYnpasieHue puckamu

4. O0beM JUCHHMIIMHBI (MOAYJIsI) H BH/ABI y4eOHOH padoThl
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5. Conepskanue TUCHMILIAHBI (MOLYJIs1)

5.1. Pa3agennl, TeMbl AUCHHUILINHLI M BUJABLI 3aHATHI

("4achl MPOMEKYTOYHON aTTeCTAIIMH HE YKA3bIBAIOTCS)

Ounas ¢hopma obyuenus

HanmenoBanue paznena, TeMbl

Bcero

.HGKL[I/IOHHBIC 3aHATHUA

[IpakTudeckue 3aHATHS

CamocrosarenpHast pabota

Paznen 1. Teopernueckne
OCHOBBI OLIeHKH CTOMMOCTH
Ou3Heca

72

18

18

@
=)

Tema 1.1. OcHOBBI OLICHKHU
CTOMOCTH OM3HEcCA.
PerynupoBanue orieHOuUHOM
nesTenbHoCTH PO.

Tema 1.2. Ananu3 punaHCOBOTO
COCTOSIHUSI KOMITAHUH, KaK
JEHCTBYIOILETO IPEATPUATHS

Tema 1.3. O1ieHKa CTOUMOCTH
MPEANPUATHS JOXOTHOTO TIOIX0/1a
Mertop mpsIMOM KalTUTaTu3aIuu

Tewma 1.4. KonnenryanbHble
MOJIXO/IbI YIIPaBJICHUS
CTOMMOCTBIO aKIITMOHEPHOTO
Karurasa

Tema 1.5. MeTojb! onipeiesieHust
CTaBKH TUCKOHTUPOBAHMSI K
OLIEHKE CTOMMOCTH OM3HECA

Tema 1.6. Meton
JMCKOHTHPOBAHHBIX IEHEKHBIX
IIOTOKOB

Tema 1.7. YnpaBienue
CTOMMOCTBIO HHBECTUIIMOHHOTO
KamuTalla B CTpaTeruueckoM
MEHEJKMEHTE

Tewma 1.8. CpaBHUTENBHBIN MOAXOT
K OILIEHKE CTOMMOCTH OU3HECA

Tema 1.9. 3arpatHblil nogxon K
OIIEHKE CTOMMOCTH Ou3Heca

Pa3nena 2. Oco0eHHOCTH OLIEHKH
CTOMMOCTH OM3Heca

71,7

18

18

35,7

Tema 2.1. OruieHKa CTOUMOCTH
Ou3Heca Kak MMYIIECTBEHHOTO
KOMIUIEKCa, TIPUHOCAIIETO JT0XO0T

Tema 2.2. OnieHKa KOHTPOJIBHBIX
HEKOHTPOJIbHBIX aKIUi
MpeanpUsSTUN
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Tema 2.3. OrieHKa CTOUMOCTH
HEJBM)KUMOCTH B 3aTPATHOM
IIOIXOI€E K OIIEHKE OM3HECa

Tema 2.4. OnieHKa CTOMMOCTH
MaIiuH, 000pyIoBaHUS U
TPAHCTIOPTHBIX CPEJICTB B
3aTpaTHOM TIOAXOJIE K OIICHKE
OousHeca

Tema 2.5. OnieHKa CTOUMOCTH
HeMaTepUabHBIX aKTHBOB

Tema 2.6. OnpeneneHue UTOrOBOM
BEJIMYUHBI CTOUMOCTH OU3HECa

Tema 2.7. UndopmaninonHoe
oOecrieueHe On3Heca

Tema 2.8. IIpumepsl METOIOB
OLICHKHU OM3HECa B POCCUMCKHUX
YCIOBUAX

Tema 2.9. O11eHOYHBIE METOABI
MPY TIPOBEACHUU TTPOIIETYP
OaHKpOTCTBA

7,7

3,7

Ouno-3a0unas popma ob6yyeHus

HaumeHoBanue pasaciia, TEMbI

Bcero

.HCKI_II/IOHHLIC 3aHATUA

[IpakTrueckue 3aHATUS

CamocrositensHas pabota

Paznen 1. Teoperuueckue
OCHOBbBI OIICHKH CTOUMOCTH
Ou3Heca

70,4

68,4

Tema 1.1. OCHOBBI OLICHKH
CTOMOCTH OHM3HEca.
PerynupoBanue oneHO4YHOM
nearenbHoCcTH PO.

8,6

7,6

Tema 1.2. Ananu3 ¢puHAHCOBOTO
COCTOSTHHSI KOMITAHUH, KaK
JEWCTBYIOIIETO MPEATIPHATUS

7,6

7,6

Tema 1.3. O1ieHKka CTOUMOCTH
MIPEATIPUATHUS JTOXOTHOTO MOIX0/1a
Merton npsiMON KanmuTaIu3aluu

7,6

7,6

Tewma 1.4. KonnenrtyanbHble
MOJIXO/BI YIIPABICHHUS
CTOMMOCTBIO aKIIHOHEPHOTO
Kamurana

7,6

7,6

Tema 1.5. Metonpb! onpeneneHus
CTaBKH JUCKOHTUPOBAaHUS K
OLIEHKE CTOMMOCTH OH3Heca

7,6

7,6
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Tema 1.6. MeTon 8,6 1 7,6
JMCKOHTHPOBAHHBIX JIEHEKHBIX
IIOTOKOB

Tema 1.7. Ynpasienue 7,6 7,6
CTOMMOCTBIO HHBECTHI[HOHHOIO
KaruTaja B CTPaTernueCcKOM

MEHEKMEHTE
Tewma 1.8. CpaBHUTENBHBIN MOAXOT 7,6 7,6
K OIIEHKE CTOMMOCTH OM3HECa

Tema 1.9. 3arpaTtHblil nogxon K 7,6 7,6
OIIEHKE CTOMMOCTH Ou3Heca

Pa3nen 2. Oco0eHHOCTH OLIEHKH 73,3 1 1 71,3
CTOMMOCTH OM3HecCA

Tema 2.1. O11eHKa CTOUMOCTH 8,6 1 7,6

Ou3Heca Kak UMYIIECTBECHHOTO
KOMIIJICKCA, IPUHOCAIICTO JOXOI

Tema 2.2. OrieHKa KOHTPOJIBHBIX 7,6 7,6
HEKOHTPOJIbHBIX aKIIH

NpeanpUsTUN

Tema 2.3. O1ieHKa CTOUMOCTH 7,6 7,6

HEJIBIDKUMOCTH B 3aTPaTHOM
IIOIXO€E K OIIEHKE OM3HECa

Tema 2.4. O1ieHKa CTOUMOCTH 7,6 7,6
MaIniiuH, 000pyIoBaHUS U
TPAHCTIOPTHBIX CPEJICTB B
3aTpaTHOM TIOAXOJIE K OIICHKE
OousHeca

Tema 2.5. O1ieHKa CTOUMOCTH 7,6 7,6
HeMaTepUabHbIX aKTHBOB

Tewma 2.6. OnpezeseHre UTOTOBOM 8,0 1 7,6
BEJIMYMHEI CTOMMOCTH OM3HEeca
Tema 2.7. UudopmaninonHoe 7,6 7,6
obOecrieueHe OnM3Heca

Tema 2.8. IIpumepsl METOIOB 7,6 7,6
OLIEHKH OM3HECa B POCCUHUCKUX
YCIIOBUSIX

Tema 2.9. OnieHOYHEBIE METOIBI 10,5 10,5
MIPH IPOBEICHUN TTPOLICIYP
OaHKpOTCTBA

5.2. KoHTpo/IbHbIE MEPONIPUSATHS N0 TUCUHUILINHE

Bua xonTpons ®dopma KoHTpOJIs1/O1IeHOYHOE CPEACTBO

Texymuii KOHTPOJIb TECTUPOBAHUE

[IpomexyTounas DK3aMeH
arTecTaus

Buja xkoHTpoJs/ Hcnosib3yemMble

Ne
o Hanmenosanue pasiena OLIEHOYHBbIE MATEPUHAJIbI

IpomexyT.

TeKy]].ll/ll/l aTrTecTranus
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1 |TeopeTnyeckue OCHOBBI OLIEHKHA CTOUMOCTH TECTUPOBAHUE DK3aMeH
ousHeca
2 |Oco0GeHHOCTH OILIEHKH CTOMMOCTH On3Heca TECTUPOBAHHE DK3aMeH
6. OneHoyHbIe MaTepUAJIbl TEKYIIEr0 KOHTPOJIA
1. Teopemuqecmte OCHOBbl OY€EHKU cmoumocmu busneca mecmupoeaHue
No Coneprxanue Bonpoca Komreren
n/n [IpaBuiIBHBIN OTBET (KITIOY OTBETA) s

1 BeiGepute ouH BapUaHT OTBETA IIK-3
I. Kakxumu mogxogaMu K OIleHKE PIHOYHOM CTOMMOCTH MPOMBIIUICHHOH KOMIIAHUM Haubolee COOTBETTCBYET
oIIpeie/IeHUe €€ CTOMMOCTH KaK JeHCTBYIOLIEro IpeapUsITUs:
1.I0XODHBIH ITOAXO;
2.pBIHOYHBIN MOJXON;
3.MMyIIeCTBEHHBIH ( 3aTpaTHbIN IOAXO0M) OAXOL,

OtBer: 1.

2 BeiGepute on1uH BapUaHT OTBETa IIK-3
B xaxoif U3 ynpoIeHHbIX MoJieneil OLleHKU Ou3Heca K03 (GUIIMEeHT KaUTalu3ali1 COBIAAeT CO CTaBKOM
JUCKOHTA:

1. B monenu ['opnona

2.8 Mozenu MHuByna

3.B Mozienu Punra

4.8 mozenn XocCKalibaa

5.B MOZIeNIU KaNUTaIU3allui HOCTOSHHOTO U HE OTPaHUUCHHOI'O BO BPEMEHHU J0XO07a
OrtBer: 1

3 BeiGepute on1uH BapUaHT OTBETA IIK-3
Uro M3 NepeurcaeHHOro HUKE MPOTUBOPEYUT Mofenu ToproHna:
1.o1eHuBaeMblii OM3HEC ABIAETCS HEONIPEASNICHHO JUIUTEIbHbIM;

2. TeMIl pocTa IpUOBLIN CTaOUIEH U YMEPEH;
3.11pOorHO3HbIH Hepuoa OoMnblIe 0CTaTOYHOTO NepUosa
OtBer: 3.

4 BeiGepute ouH BapUaHT OTBETA IIK-3
Ecnu 6usHec npuHOCUT HecTaOUIBHBIN OXO[, KAKOI METO 11€1eCO00pa3HO HCIONIB30BaTh AT €0 OLIEHKU?
1.MeTox U30BITOUHBIX NPUOBLICH;
2.MeTOJI KalTUTaIU3aluu J0X0/1a;
3.METOJ] YHCTHIX aKTHBOB;;
4.MeTOll JUCKOHTHPOBAHUS JICHEKHBIX TIOTOKOB

OtBer: 3.

5 BriOepuTe 0iMH BapHaHT OTBETa TIK-3
Kaxkoii mogxon k orieHKe COOCTBEHHOCTH OCHOBAaH Ha YKOHOMHYECKOM TIPHHIINIIE O>KHUIaHML:
1.cpaBHUTEIBHEI;
2.3aTpaTHBIN;

3. JIOXOMHBIH
OtBer: 3.

6 ComocTaBbTe MOIXOJ K OIIEHKE OU3HECa C €r0 XapaKTepUCTHUKOM. T1IK-3
1.3arparHsr1ii moaxon
2. JIoXOIHBIN TTOIXO.T
3.CpaBHUTENBHBIN TIOAXO
A. OueHrBaeT OM3HEC UCXOMS U3 CIIOCOOHOCTH TEHEPHPOBATH IPHOBLIH B OyIymIeM.

B.OcHOBaH Ha aHaJM3€ CAENOK C TOXOXKMMH KOMITAaHMSIMH Ha PHIHKE, HCTIOIb3YeT MYIbTHILUTHKATOPHI
B. OcHoBaH Ha HofICYeTEe CTOMMOCTH BCEX aKTUBOB KOMITAHUH KaK MaTepPHABHBIX, TAK M HEMaTePHAIBHEIX 32
BEIYETOM 0053aTEIbCTB.

OtgerT: 1-B, 2-A, 3-b

7 ‘YcTaHOBUTE COOTBETCTBUE MEKAY METOJIOM CPABHUTEIBHOTO IMOAXOA U €T0 XapaKTePUCTUKOM. , [IK-3

1.MeTtox KOMITaHHH — aHAJIOTOB (phIHKA KaIKTaa)
2. MeTon «COenoK» W «IPOIay»
3. Meton oTpacieBbIx K03 (IHEHTOB
A. IpuMeHseTCs TPU HATMYHHA TaHHBIX O 3HAYEHHSX OTPACIIEBBIX MYJIBTUILIHKATOPAX.
B. ucnonb3yercs i OLeHKH TPHOOPETEeHNS MPEIPHATHS B LEIOM MIIH Ma)KOPUTAPHOTO MAaKeTa aKIIUH.
B.mpuMensieTcss npu HaTM4uH HHGOPMALNHK O [EHaX CIAETOK C aHAJOTHYHBIMU KOMITAaHUSIMH.
OtBeT: 1-b, 2-B, 3-A.
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‘YeTaHOBUTE COOTBETCTBHE MEKIY IMMOHATUEM U €10 OIIPEACIICHUEM

O1eHOYHBIH MYJIBTUIITIMKATOP — 3TO COOTHOILICHUE MEXKAY...

-IICHOW U (I)I/IHaHCOBLIMI/I TTOKa3aTcCIIsIMU,

-IIECHOW W Ka9eCTBOM TIPOAYKIIUH,

-(1)I/IHaHCOBI>IMH [TOKa3aTe MK 1 0aJTaHCOBOM CTOMMOCTBIO AKTHBOB OpEeaANpUusITUs.

OTtBer: A

IIK-3

ITocmenoBarebHOCTH ITAIIOB CPaBHUTEJIIBHOI'O IMOAX04a K OILICHKE o6usHeca. HazoBure sTamsl mo TIOPAAKY.

1. BHECEHHE UTOTOBBIX TIOITPaBOK U CTEIIEHb KOHTPOJIA.

2. pacueT OUEHOYHBIX MYJIIBTUIIIINKATOPOB.

3. NMPUMCEHEHNUE MYJIBTUIVIMKATOPOB K OLHIEHUBAEMOMY ITPEAITPUATHIO.

4. q)HHaHCOBBIfI AHaJIN3 U MOBBIIIEHUE YPOBHSA COITIOCTAaBUMOCTH I/IH(bOpMaLII/II/I.

5. BLI60p BCJIMYUHBI CTOUMOCTH OLI€EHUBAEMOTI'O NPEATNIPUATUA.

6. I/IsyquHe PBIHKA U ITOUCK aHAJIOTHIHBIX HpCZ[HpI/IHTI/Iﬁ B OTHOILICHHUU KOTOPBIX UMECTCA HHO(I)pMaI_II/I 0
HEHax CACJIOK UJIN KOTUPOBOK AKIII

OtBeT: 6,4,2,3,5,1

IIK-3

10

Pacrnionoxure B HpaBI/IHLHOI\/'I TOCIEA0BATECIILHOCTU 3TAIIOB ONPENCIICHUSA CTOUMOCTH

A.CO6op undpopmaryuu

b.Ilonnucanue noroBopa Ha OLEHKY

B. Onpenenenne CTOMMOCTH KOMIAHUU

I ®opmupoBaHue oTueTa 00 OLEHKE.

J1. BEIBOJT UTOTOBOM BEJIMYMUHBI CTOUMOCTH.

Orser: b, A, B, T, 1.

IIK-3

11

Pemmre 3amauy

1. Ha cKkonbKo MpOIEHTOB MPHPAcTET CTOMMOCTh OM3Heca B cllydae IPUpOCTa TUBHICHTOB Ha 1%, eciu
CTOMMOCTB Ou3Heca cocranisier 12000 , nuBuneHasl- 4400, cTaBKa AUCKOHTUPOBAHUS -23%

1.0,3

2.0,5

3.0,7

OtBer: 1

IIK-3

12

Pemmre 3anauy

2. Onpez[enm}, CTOUMOCTB 6H3Heca, €CJIN U3BCCTHO, YTO JUBHUJICH/HBIC BBITIATHI ITO aKIIUAM Ha O‘-ICpCI[HOﬁ

TPOTHO3HBIN TIepros cocTaBisioT 1250 OxuaaeMblii TeMI pocTa AUBUAEHI0B-3% B Toa. TpeOboBaHuUs K
JIOXOJHOCTH OT BJIOKEHHH B Ou3Hec- 25%.

1. 6700
2.5683
3.9300

OrtBer: 2

IIK-3

13

Pemmre 3anauy

OTPEICTUTh BEIUYHHY JCHEKHOTO MOTOKa COOCTBEHHOTO KaluTajia B COOTBETCTBUH CO CIETYIOITMMHU
nanaeiMu: EBDIT -1500, amopruszauus -300, pasmep nonra-3030, cpequuii mporeHT no goiry-17%,
HayoroBas craBka- 30%, uaBectuin- 50%, ¢punancosas nesrenbHocTh- 200.

1.930
2.1200
3.1500

OrtBeT: 1

IIK-3

14

Pemmre 3anauay.
OmnpenenuTs CTOUMOCTb OU3HECa, €CIIH CTOUMOCTH TPeX COCTaBILIOMIUX €ro Ou3Hec equHHIl paBHBI 350,
480,970.

1.1800
2.2200
3.3600.

OtBer: 1

IIK-3

15

Pemmre 3aanauy
4. onpeienMTh CyMMapHbIil MOTOK AWBUICHIOB OM3HECA, €CIU 5 OM3HEC-SMHUI] CO3AI0T CICAYIOIINe
noroku: 120,20,740,0,400

1.1280
2.1590
3.2200

OrtBeT: 1

IIK-3

2. Ocobennocmu OYEHKU cmoumocmu buszHneca mecmuposeaHue
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No Conepxanue Bompoca Kommeren
n/m [IpaBwibHEIH OTBET (KJIFOY OTBETA) uus

1 CornocTaBbTe TEPMHUHBI U OTPEISIICHHS TIOIXO00B K OlleHKe OM3Heca VYK-2

A) moXOomHBIH
B) 3arparubrit
B) cpaBHUTENBHBIIT

1)CoBOKYITHOCTH METOZIOB OLICHKH CTOMMOCTH 00BEKTa, OCHOBAHHBIX Ha ONPEIEICHUH TEKyIel CTOMMOCTH
0)KHIAeMBIX OYIyIINX JEHEKHBIX IOTOKOB, KOTOPBIE OOBEKT MOXKET TeHEPUPOBATh
2)COBOKYITHOCTh METO/IOB OLIEHKH CTOMMOCTH 00OBEKTa, OCHOBAaHHBIX HA ONPEACIICHUH 3aTPaT, HEOOXOIUMEIX
JUTSL BOCIIPOU3BOJICTBA MITM 3aMELICHHS 00BEKTa C YIeTOM COBOKYITHOTO 00€CIIeHeHH (H3HOCa) 0OBEKTa U eTo
KOMITOHEHTOB.
3)COBOKYITHOCTH METO/IOB OLICHKH, OCHOBAHHBIX Ha CPaBHEHNH O0BEKTa OLECHKU C HICHTUIHBIMU W
aHAJIOTMYHBIMUA 00BEKTaMH (aHAJIOTaMH)

OtBer: A-1,b-2,B-3

2 YCTaHOBUTE COOTHOIIEHHE TIOIXOJ0B U METO/IOB K OIIEHKE CTOMMOCTHOM3HECA YK-2
A)IOXOIHBIN TTOTIXOT;
B) 3arparHsblii noaxos;
B)cpaBauTenpHBII TOTXO

1)MeTo YHCTHIX AaKTHBOB, METO JIMKBUIAMOHHON CTOMMOCTH
2)METOo] TPSIMOTO CPABHEHHMS, METOJ KOPPEKTHPOBOK,METO] aHAJIOTOB, METOJ PHIHOUHBIX KO3()(DHUIIMEHTOB,
METOJI aHAJIN3a TPEUTOKEHHSI U CIipoca.
3) MeTox IPSAMOI KaUTaTU3al[iH, METO/ TUCKOHTHPOBAHHBIX JICHE)KHBIX TIOTOKOB, METOJ KAIMTaJIH3aI[HH 10
pacyeTHBIM MOACISAM

Orser: A-3,B-2, b-1

3 YcTaHOBUTE COOTHOIIEHNE MYIIBTHIIHKATOPOB YK-2
A MynpTHIITHKATOPBI 3P (HEKTHUBHOCTH

b./loxomHbIe MYITBTHIIIMKATOPHI

B.MynETHIUIHKATOPE, YYUTHIBAIOIINE JOJITOBYIO HArpy3Ky

1. ROE, ROA
2.EV/EBITDA, Net Debt/ EBITDA, D/E
3.P/E, PEG, P/S, P/BV

Otser: A-1,B-3,B-2

4 MeTonb! TOXOTHOTO TO/IX0/1a Tal0T CTOMMOCTH KOHTPOJIBHOTO ITaKeTa TaK, Kak VYK-2

a..BbIpaXKaroT IEHY, KOTOPYIO HHBECTOP 3arIaTUJI OBl 32 BJIaZICHUEC NNPEANIPUATUEM

6.31O0T MECTOJ OCHOBBIBACTCA HA I/IHCI)OpMaL[I/II/I O KOTHUpPOBKax aKIuit Ha MUPOBBIX (bOHI[OBBIX PBIHKax
B.pacyeT ACHECXKHBIX ITOTOKOB 6a3npyeTc;1 Ha KOHTPOJIE 3a pEIICHUAMN aAMUHUCTPALIUA OTHOCUTEIIbHO
XO3SUCTBEHHOM JIeATETLHOCTH TPEATTIPUATHS

T.OTOT METOJ OCHOBAH Ha aHAJIN3C IICH HpI/IO6p€T€HI/I}I KOHTPOJIBHBIX ITaKETOB aKIUi CXOMHBIX KOMITaHUH

OTtBer: a

5 Kakyto BenmmumHy CTpeMHTCS OTIPENIeIUTh KCIIEPT-OEHIIINK YK-2

A.CcTOMMOCTBH 00BEKTa OI[CHKU

B.1ieHHOCTh 00BEKTA OLICHKH JJIsl HHBECTOpA

B.1ieHHOCTH 00BEKTA OLCHKH /TSI 3aKa34nKa

I.pbIHOYHYIO LIEHY

J1.pBIHOUHYIO CTOMMOCTB, 3aHUMAIOIIYIO TPOMEKYTOIHOE MOJOKEHHUE MEXK/Y PHIHOYHOM [IEHOW M CTOMMOCTBIQ
OrtBeT: I

6 UYro sBisieTCA pe3yabTaTOM NPOU3BENEHHON OLEHKH YK-2

A.paccuuTaHHasi BEIMYMHA PHIHOYHOW CTOUMOCTH WM €€ MOIU(HUKAIIH
b.paccuntannas Benu4yMHA TMKBUAALMOHHON CTOUMOCTH
B.paccuntanHas BelM4YMHA CTOUMOCTH BOCIIPOU3BOACTBA
IpaccuntanHas BeTU4YMHA CTOMMOCTH 3aMEILCHUS
Jl.paccunTtanHas BeIMYMHA OCTATOYHON CTOMMOCTH.

OtBer: A

7 Ilpu ouierke On3HEca 0OBEKTOM BBICTYIIAET YK-2

A.npaBo COGCTBEHHOCTH M MHBIE BEIIHBIE [IPaBa Ha HMYLIECTBO MK OT/ENbHBIC BELIH U3 COCTaBa HMYLIECTBA
B.COBOKYIHOCTB BEII[EH, COCTABISIONINX UMYIIIECTBO JINIIA, B TOM YHCIIE HMYIIECTBO ONPEIeICHHOTO BUIa
(IBIXMMOE WITH HEJIBIYKHMOE, B T. 4. IPEATIPHSTHS)

B.mpaBa TpebGoBaHus1, 0053aTENBCTBA (JIOITH)

I'.pabota, ycnyru, uHGOpMAIHs

J1.1esITenbHOCTD, HAMPaBIIeHHas Ha TI0TyYeHHe IPUOBUTH U OCYIIECTBIsIeMast Ha OCHOBE ()YHKIIHOHHPOBAHHSI
HMYIIECTBEHHOTO KOMIUTEKCa PEATPHSTHSL.
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OrtBeT: I

Ouenky 6u3Heca MPOBOIAT B LEIX

A.ompezeneHus 3aTpar Ha CO3laHUE aHATOTHYHBIX NPEeANPUITUI

b.ompenenenus kakoro-1u00 BUa OLEHOUHOM CTOUMOCTH, HEOOXOAUMOM KIIUEHTY AT IPUHATUSL
HMHBECTUIIMOHHOTO PEILIeHHs, JJI 3aKII0UCHUS CAEIIKY, I BHECCHUS U3MEHEHHH B ()HAHCOBYIO OTUETHOCTD
UTIL

B.ycTaHOBICHUS KOHTPOIISL Haj OU3HECOM

I'.cHUXeHUs pUCKa MIOTyUYEeHUs JOXOAO0B

Jl.mony4eHus kpeaura B OaHke.

OtBer: b

YK-2

ITocmenoBarebHOCTH 3TAIIOB CPaBHUTEJIIBHOI'O IOAX04a K OLICHKE o6usneca. HazoBure sTarmsl mo TIOPAAKY

1. BHECEHHE UTOTOBBIX TIOITPaBOK U CTEIIEHb KOHTPOJIA.

2. pacyeT OLICHOYHBLIX MYJIBTUILUIMKATOPOB.

3. NMPUMCEHEHNUE MYJIBTUIVIMKATOPOB K OLHEHUBAEMOMY IPEANTPUATHIO.

4. q)HHaHCOBBIfI AHaJIN3 U MOBBIIICHUE YPOBHSA COITIOCTAaBUMOCTH I/IH(bOpMaLII/II/I.

5. BLI60p BCJIMYUHBI CTOUMOCTH OLI€EHUBAEMOTI'O NPEATNIPUATUA.

6. I/IsyquHe PBIHKA U ITOUCK aHAJIOTHIHBIX HpCZ[HpI/IHTI/Iﬁ B OTHOILICHHUU KOTOPBIX UMECTCA HHO(I)pMaI_II/I 0
HEHax CACJIOK UJIN KOTUPOBOK aKIuit.

OtBeT: 6,4,2,3,5,1

VYK-2

10

Pacrnionoxure B HpaBHHLHOﬁ TOCIEA0BATECIIBHOCTU 3TAIIOB ONPEACTICHNUSA CTOUMOCTH KOMITAHUN

A.CO6op undpopmaru

b.Ilonnucanue noroBopa Ha OLEHKY

B. Onpenenenne CTOMMOCTH KOMIAHUHU

I. ®opmupoBanue orueTa 00 OLCHKE.

J1. BEIBOJT UTOTOBOM BEJIMYUHBI CTOUMOCTH.

Orser: b, A, B, T, 1.

YK-2

11

Pemmre 3anauy

OrnpenenuTh CTOMMOCTh TIPEANPUATHS TOJ0BOH 10x0/ kotoporo 1200 Teic.py0. B TedeHun 5 yieT. CTaBka
IUCKOHTHpOBaHUA-14%. Peepcu 6000 THIC.pyO.

A. 7800

B. 7235

B.9700

OTtBer: b

YK-2

12

Pemmre 3anauy

J1nst OICHKU CTOMMOCTH NPEANIPUSTHIS IPHUMEHSIOTCs 3 moxxona. [1o MeTony TMCKOHTHPOBAHUS JICHEKHBIX
MOTOKOB ToTydeHa croumocth B 1000 MutH.py6. 1o MeTony pbinka kanuTaina -1100 mian.py6. [To metomy
CTOMMOCTH YHCTHIX aKTHBOB-920 MIH.py0. PaccunTaTh NTOrOBYIO BEJIMUMHY PHIHOYHOH CTOMMOCTH
TIPEINPUATHS, €CITU MEXKY CTOUMOCTBIO YHCTBIX aKTUBOB M METOY KOMITaHMH aHayiora MpuaarTh Bec 1o 25%
KaXJIOMY, @ METOIY TUCKOHTHPOBAHHBIX JEHEKHBIX MOTOKOB -50%.

A.2000

B.1700

B.1005

OTtBeT: B

YK-2

13

Pemnte 3anauy
Onpenenuts pa3mep ddpdexra cuHEpruu OT CIUsHUS Tpex Ou3zHecoB croumMocTbio 350, 470 u 730, ecnu
1ocJIe CIUSHUSA CTOMMOCTB o0miero 6usHeca coctassaT 1600.

1.70
2.50
3.30.

OtBer: 2

YK-2

14

Pemmre 3anauy
OTPEIeTNTh CyMMapHbIil MOTOK AWBUICHIOB OM3HECA, €C 5 OM3HEC-SMHHUI] CO3IAI0T CIEAYIOIINE MOTOKH:
120,20,740,0,400

1.1280
2.1590
3.2200

OrtBeT: 1

YK-2

15

Pemnte 3anauy.

Omnpenenutsb 3G dexT cuHepruu B pe3ynbTaTe BhIAEISHUs IBYX OU3Hec-eauHuL u3 OuzHeca. CTOUMOCTh
6usHeca 10 BeigeneHus- 900, mocne Boeraenenus -550. CTouMocTh cBOOOAHBIX On3Hec-eauuuIl -320 u 150
A.120

B5.500

B.340

OrtBeT: A

YK-2

7. OueHo4YHbIe MaTepPUAJIbI POMEKYTOYHOM aTTecTAlNU
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DK3amen ceObMotll cemecmp - O4UHAsL (0eBAMbLU cemMecmp - OYHO-3A04UHAS)

Ne

ConepxaHue Borpoca

n/m

| ITpaBuibHBINA OTBET (KJIFOY OTBETA)

KoMmneren
LUt

1 JlaiiTe pa3BepHyTbIi OTBET Ha BOIIPOC
HazoBute n naiite kpaTkyro XapakTepUCTUKY CTOMMOCTHU

OtBer:

|CTOI/IMOCT]>- 3¢ dexTUBHBIA KpUTEpUil yIIpaBIeHU CUCTEMOH OU3HEeca

IIK-3

2 Jlaiie pa3BepHYTHII OTBET Ha BOIIPOC
BEIPA3UTE , YTO BEI IOHUMAETE IO IIOHATHEM OHM3HEC KaK CHCTeMa

OTtBeT:

JIro6ast cucrema - 3TO CIOXKHBII 0OBEKT, COCTOSIINIT U3 HECKOIBKUX JIEMEHTOB, KOTOPHIE
TaKKe MOTYT IOJBEPTaThCs IEKOMITO3UIUK. B cirydae, ecii a71eMeHT caM BBICTYIIaeT Kak
CIIOKHBII OOBEKT, pedb JOJDKHA UATH 00 3IEMEHTE Kak 00 OTIEIBHOMN MOJCHCTEME CHCTEMBL.
Bce sneMeHTHI B3aNMOIEHCTBYIOT PYT C APYToM Oarozapsi GOJIBIIOMY KOJIMYECTBY CBSI3CH.

IIK-3

3 Jlaiite pa3BepHyTHII BapHaHT OTBETA
YTo MOXKET OBITh IPEIMETOM OLIEHKH (DHPMBI B PA3JIMYHBIX CUTYaIUsIX

OrtBeT:

IIpeameT otieHKH GUPMBI IEHCTBUTEIBHO CHIIBHO 3aBHCHUT OT ILIEJH, C KOTOPOH €€ pOoBOJIIT. S
mozo0paa OCHOBHbBIE BAPHAHTHI — TakK Oy/eT MPOIle COPUSHTUPOBATHCS, YTO HMEHHO
CMOTpETh B Balllel CUTyallHH.

Bcst xommmanus nenukoM. Ecii 1ies — MOHATH 06I.L[y}() PBIHOYHYIO CTOUMOCTH OusHeca JUTS
npoaaxu, CIUAHUS, IIOTJIOIICHUS UK BbIXOJa OJHOTO U3 YYaCTHUKOB, OIICHUBAIOT (I)I/IpMy Kak
HCﬁCTBy}OH.ICe npeanpusaTue. 3nech CMOTPST Ha BECb KOMIUICKC: aKTHUBBI, JOXOIbI,
NEPCIEKTUBBI, KOHKYPEHTHBIC IIPEUMYIIECTBA.

OtnenbHble On3Hec-THHUA. VIHOTIa IMeeT CMBICT OLICHUBATh HE BCIO (UpMY, a KOHKPETHBIH
CETrMEHT — HallpuMep, TIPOM3BOCTBO ONPEAEIEHHOTO TOBapa, AUCTPHOYIIMOHHBIH KaHA HITH
HaIpaBJICHUE YCIYT. DTO MMOJIE3HO, YTOOBI HOHATH IEHHOCTh OTAENBHBIX HAIIPABICHUH 1
MPUHATH PEIICHUE O PECTPYKTYPU3ALIUH.

NmymectBenHbIi kominieke. Eciu ¢pokyc Ha MaTepHalbHBIX aKTHBaX (HEIBIDKHIMOCTD,
o0opynoBaHue, 3amackl), OLEHNBAIOT HIMEHHO HX: CKIAIbIBAIOT PHIHOYHYIO CTOMMOCTE BCETO,
9TO €CTh Ha OaaHce, M BEIYUTAIOT 00s3aTeNIbCTBA. TakoH MOIXO/ YacTo MPUMEHSIOT IPH
JIMKBUIAIAH, KOTJa HY>KHO MOHSTH, CKOJIBKO peabHO BEIPYYaT OT PaclpOiaKH BCETO
HAMYIIECTBa.

HemarepuanbHple akTHBBI M HHTEIUIEKTyaJIbHAS COOCTBEHHOCTD. DTO KPUTHIECKH BOYKHO IS
Hekotopsix chep (UT, papmarieBrrka, puteiin). OLeHUBAIOT MATEHTHI, TOBAPHBIC 3HAKH,
aBTOPCKHE TpaBa, 0a3bl JaHHBIX, KIIMEHTCKYIO 0a3y, pemyTanuro OpeHna. MHorma nMeHHO
HeMarepHaibHas 4acTh TaéT OCHOBHOM BKJIAJl B CTOUMOCTh OHM3HECa.

[paBa TpeGoBanus 1 06s13arenbeTBa. OLEHHBAIOT 1EOUTOPCKYIO 3aI0JDKEHHOCTD, BEKCEIS,
KPEIUTHI, BBIIAHHBIE APYTHM KOMITaHHSM, HJIH, HA000POT, YCIOBHEIE 0053aTeIbCTBA
(HampuMep, 0 CyAeOHBIM criopaM). DTO Hy>KHO IS aHaIn3a GUHAHCOBOTO COCTOSHHUS,
BBISIBJICHUS «CKPBITBIX)» PHUCKOB.

IIK-3

4 JlaiiTe pa3BepHyThIH BADHAHT OTBETA
MerTog, JMCKOHTHPOBAHHBIX JEHEKHBIX TOTOKOB.

OtBer:

Meroxa auckoHTHpOBaHHBIX AeHeXHBIX T0ToKOB (DCEF, Discounted Cash Flow) — 3T0 crioco0
OLICHKH CTOUMOCTH 6H3Heca, HUHBECTUIIUOHHOTO MPOEKTA MU aKTHBa Ha OCHOBE
IIPOTHO3UPYEMBIX OyIyIuX JCHEKHBIX IOTOKOB, IPUBEIEHHBIX K TEKYIIEMy MOMEHTY C
y4éToM (haKTOpa BPEMEHHU U PHCKOB.

CyTb MeTO/a 3aK/II0UaeTCs B TOM, YTO AEHBI'M CO BPEMEHEM TepSAIOT LIEHHOCTh U3-32 MH(IAHIN
U IPYTUX 3KOHOMUYECKUX (haKTOPOB, IOITOMY IIPHU OLEHKE OyAyIIHX IEHEKHBIX IIOTOKOB
Ba)KHO yYHUTHIBATH BPEMEHHOU (paKTop.

Ocnosuble npuHIuns! DCFE:
BpemenHas cTouUMOCTb AeHer. JIeHbIH CeTOqHs CTOST A0POXKE, YeM B OyIyIleM, Tak Kak UX
MOXKHO UHBECTHPOBATb U IOIY4UTh JOXOL.

[TpuHIun ansTepHATUBHBIX BIOKEHUH. JI:00as MHBECTUIHA JOKHA OBITh BBITOHEE
0e3pUCKOBBIX UHCTPYMEHTOB (HAIIpUMeEp, JEIO3UTOB UM TOCOOIUIaIuit).

[MpunIun Bo3HarpaxaeHus 3a puck. YeM Bblllle pUCK HEBO3BpaTa MHBECTHIUM, TeM OobIIe
JIOJDKHO OBITH BO3HAIPaXKICHUE

IIK-3

5 JlaiiTe pa3BepHyThIH BADHAHT OTBETA
OmnpeneneHue CTaBKU JUCKOHTUPOBAHUS

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OrtBet: CraBKa TUCKOHTHPOBAHUS — 3TO NPOIIEHTHAs CTaBKa, KOTOpas MCHOJIB3YeTCs ISl IPUBEICHUS
OyIyIuX JEHEXHBIX TIOTOKOB K MX TEKyIIeH CTOMMOCTH C YIETOM BPEMEHH, PUCKOB H
aIBFTePHATHBHOM 10X0MHOCTH. OHa ITOKA3BIBAET, HACKOIBKO OYIyIHe IeHbIU JeIIeBIIe
CETONHAIHUX ¢ YIETOM 3TUX (aKTOPOB.

CyTb CTaBKH JUCKOHTHPOBAHMS 3aKIIFOYACTCS B TOM, UTO JICHBTH CETOIHS CTOSIT IOPOXKE, YEM B
OymymieM, 13-3a HHQIAIMT, BOSMOKHOCTH MCIIONB30BaTh UX JUIS IPYTHX Leneil (Hanpumep,
TIOJIO)KUTP Ha JICTIO3UT, HHBECTUPOBATH B IPYTOH MPOEKT) U JPYTUX SKOHOMHUYECKHX (haKTOPOB.

6 JlaiiTe pa3BepHyThIH BADHAHT OTBETA
Pacuer Teky1ueil CTOMMOCTH I€HEKHBIX TIOTOKOB B IPOTHO3HBIIN U IIOCTIIPOTHO3HBIN IEPHOIbI

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OrtBeT:

Pacuér Texymeit croumoctu (PV — Present Value) 1eHeXHBIX TOTOKOB — KJIFOYEBOM 3Tall B
OlIeHKe OM3Heca MIM WHBECTHIIMOHHOTO MPOEKTa METOIOM JTUCKOHTUPOBAHHS ACHEKHBIX
notokoB (DCF). DToT nmoaxo/ mo3BoseT MPUBECTH OYIyIIHE NEHBI'H K ©X CTOUMOCTH B
HACTOSIIEM MOMEHTE C y4ETOM BPEMEHHON CTOMMOCTH JIEHET M PUCKOB.

[Iporuo3HsIii iepros
B TedyeHue 3TOro neproaa Bbl MOCIEA0BATEILHO PACCUNTHIBAETE TPOTHO3HBIC 3HAYCHHUS
JICHEeHBIX TIOTOKOB (HarpuMep, CBOOOIHBIH AeHexHbIH motok — FCF) s kaxaoro roza.

3aTeM Ka)XIbIi U3 3THX OyITyIINX IIOTOKOB JUCKOHTHPYETCS — TO €CTh IIPUBOMUTCS K TEKyIIeH
CTOMMOCTH C TIOMOIIBIO (POPMYITBI:

PV=FV/(+r)"

rae:

PV — tekymas cTonmMocTs;

FV — Oynymiast cTouMocTh (I€HEKHBIH MOTOK B KOHKPETHOM TOAY );

I — CTaBKa JUCKOHTHPOBAHHA (OTPakaeT PHCKHU MPOEKTa MIH TPeOyeMyIo HHBECTOPOM
JIOXOIHOCTB);

n — HOMep Tozia (WM IPpyTroro Mepro/a), B KOTOPOM OXKHAAETCS IEHEKHBIN MTOTOK.

BaxHbIii HIOAHC: ecii JICHS)KHbIE IIOTOKH PACIIPeIeNICHbl He Ha KOHeIl rofia (HalmpuMmep, 13-3a
CE30HHOCTH), UX MO3UIMOHUPYIOT Ha CepeiHy rozaa. B aTom ciaydae dpopmyna
koppektupyercsi: PV =FV /(1 +r)»0-3,

ITocne JAUCKOHTUPOBAHUS BCC ITOTOKHU CKIIAABIBAIOTCA, U MOJYYAC€TCA UX CyMMapHas TeKyllas
CTOUMOCTB 3a HpOI‘HOSHBIfI NEpUoAa.

[TocTrporHo3HBIH (TEPMUHAIBHBIH) TIEPHOT

[IpoGnema B TOM, YTO POTHO3HBII EPHOT OOBIYHO OTpaHUYCH, a OM3HEC, KaK MPaBHIIO,
poxoJpKaeT paborars 1 nanbiie. [loaToMy Ui yuéra BceX MOTOKOB 32 TOPH30HTOM
IUTAHUPOBAHHUS PACCUUTHIBAIOT TEPMHUHAIBHYIO (OCTaTOYHYIO) CTOMMOCTb.

TepMuHaNIBbHAsE CTOUMOCTE — 3TO OLIEHKA CTOMMOCTH BCEX JICHEKHBIX ITOTOKOB, KOTOPHIE
0XXHAAIOTCS B TIOCTHPOTHO3HBIH neproa. E€ paccunThIBaroT Ha 1aTy OKOHYAHHMS [IPOTHO3HOTO
MIepHoIa, a 3aTeM THCKOHTHPYIOT 00PaTHO K TEKYIIEMY MOMEHTY.

CyIecTBYeT HECKOJIBKO METOIOB pacuéra TepMUHAIBHON CTOMMOCTH:

Mognens ['opmona (meTon moctossHHOTO pocTa). [Ipearmonaraer, 9To mocie MporHO3HOTO
MepUo/Ia ICHEKHBIE TOTOKU OYyAyT pacTH CTaOMIBLHBIM TeMIToM g BeuHo. ®opmyna: TV =
FCFp1 / (r—g) toe:

TV — TepMuHaIbHASI CTOMMOCTE;

FFCFp+1 — cBOOOAHBIN IEHEXKHBIH TIOTOK 3a MEPBBIN IO/ TIOCTIPOrHO3HOTO TIeproaa
(paccyMTBhIBACTCS KaK JCHEKHBIN MOTOK MOCIIESHEr0 MPOTHO3HOTO T0/1a, YBEJIMYCHHBIN Ha TEMI]
pocra g);

I — CTaBKa JIUCKOHTHPOBAHHUS;

£ — OXKHJIaeMBbIi JOJITOCPOYHBIN TEMIT POCTa AEHEKHOTO MOTOKA.

Baxxno: Monens Fopz[ox—la NpUMEHHMA TOJIBKO €CJIN BEJIMYUHBI aMOPTHU3AlIMOHHBIX OTYHCIICHUH
¥ KaITUTAJILHBIX BJIOKCHUH B HOCTHpOI‘HOSHHﬁ TIEpuoa paBHbI.

MeTton MyIBTHIUTHKaTOpOB. OCHOBAH Ha COOTHOILICHUH CTOMMOCTH PBIHOYHBIX aHAJIOTOB H X
(buHaHCOBBIX MoKa3ateneil (Bbipyuka, EBITDA, npuobuis). @opmyna: TV = [lokazarens
(wanmpumep, EBITDA) x MyabTHILTHKATOP

MeTon JTUKBUIAIHOHHON CTOMMOCTH. [IpUMEHsIETCs, €CITH B TIOCTIPOTHO3HBIH TIEPHOJT
OXHmaeTcst GaHKPOTCTBO M MPOJIaka aKTHBOB. PacCUMTEIBAETCS KaK PA3HOCTh MEKITY TEKYIIEH
CTOMMOCTBIO aKTHBOB (C YUETOM 3aTpaT Ha JIMKBHUIAIMIO) U TEKYIIEH CTOMMOCTBIO
00513aTeIIbCTB.

MeTo1 CTOUMOCTH YHCTHIX aKTHBOB. AHATOTHYEH JIMKBUJAAITUOHHOMY, HO H€ YUHUTBIBACT
3arpaTbl Ha JTUKBUAAIUIO U CKUIKY 3a CPOYHYIO IIPOJAXKYy.

HOJ’Iy‘ICHHa}I TCpMHUHAJIbHAsA CTOUMOCTD 3aTEM JUCKOHTHPYETCS 110 TOH ke (1)0pMyJ'IC, qTO U
OTACJIBHBIC JEHEKHBIC ITOTOKH IPOTrHO3HOTO Iepruoaa.

7 JlaiiTe pa3BepHyThIl BADHAHT OTBETA

DKOHOMHYECKOE COACpIKaAaHUE METOAA KalluTaJIu3aluyu 10Xoaa

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OrtBeT:

DKOHOMHYECKOE COJCPIKaHUEe METO/Ia KATUTAIH3ALUH JOX0/Ia 3aKIII0UaeTCsl B ONPEICTICHUN
CTOMMOCTH 00BbeKTa (OM3Heca, HeIBUKUMOCTH, HHBECTHIIMOHHOTO MPOEKTa) MyTEM
peoOpa30BaHusl BETUYUHBI €0 OXKUIAEMbIX OYIYIINX JOXOIO0B B OIEHKY CTOMMOCTH. MeTos
SIBJISIETCS] YACTBIO JIOXOAHOTO TTOIX0/Ia K OIICHKE, KOTOPBIA HCXOAUT U3 MPEINOCHIIKH:
CTOMMOCTh 00BEKTa paBHA TEKYIIEH CTOMMOCTH TeX OYAYIIUX JO0XOJ0B, KOTOPBIE OH CIIOCOOEH
renepupoBath. CyTh MeTona OCHOBHAS HJIesl METO/Ia — PACCYUTATh CTOUMOCTh Kak
OTHOIIIEHUE OKUaEMOTO0 T'OIOBOI0 JI0X0/1a K CTaBKE KallUTaIn3alui. MareMaTH4ecKu 3T0
BhIpaxkaetcst popmynoii: V=1/R, rne V— cTtouMocTh 00beKTa; | — 0)KHIaeMblii 10X01 3a
onpenenéHHblil mepuo (Hanpumep, rof); R — cTaBka karmuTaau3anuu

8 JlaiiTe pa3BepHYTHI BapHaHT OTBETA
MeTons! onpeeeHNs KauTaIu3upyeMoro noxona. CTaBka KalUTaIH3aIHu.

OrtBeT:

UTo TaKkoe KarnuTaIu3upyeMBIN JOX0A?

DT0 TOT MOKa3arelb J10xoa (TpUObLIb, NeHexHbIH MTOTOK, EBITDA — B 3aBUCUMOCTH OT
3a]1a41 ), KOTOPBIH OEpPyT 3a OCHOBY, YTOOBI «IIPEBPATUTH)» €ro B OLIEHKY CTOMMOCTH aKTHBA HIIH
ousneca. CyTh MeTO/Ia B TOM, YTOOBI CIIPOrHO3MPOBATH ATOT JIOXOM M PA3CIUTh Ha CTaBKY
KalMTaIn3alii — TaK IMOJYYUTCS TEKYIIas CTOUMOCTb.

BaxxHoe yciioBre: MeTox paboTaeT XOpOoIIo, TOIBKO €CIU JTOXOJ] CTA0HMIEH WIIH PAcTET
npenckaszyemo. [{yist ctapramo ¢ GypHBIM POCTOM OH YacTo He MoxxoxuTt. [lepen pacuérom
YacTo JENAI0T «HOPMAJTU3ALHI0» — KOPPEKTHPYIOT MPOILIbIE TaHHBIE, yOupas pa3oBble, HE
MIOBTOPSIIOIINECS CTaThH.

Yro Takoe cTaBKa KallMTAIH3AHH?

910 KO3)PUINEHT, KOTOPHIH ITOKAa3bIBAET COOTHOIIECHIE MEXITY TOJOBBIM JI0XO/IOM OT aKTHBA U
ero crouMocThio. [1o cyTn, oHa oTpakaeT TpedyeMyto HHBECTOPOM JOXOJHOCTH € YUETOM
PHCKOB.

IIK-3

9 JlaiiTe pa3BepHyThIi BADHAHT OTBETA
HasoBure knaccuueckue Moaxoapl K OLleHKEe CTOMMOCTH Ou3Heca U METOJbI CTOUMOCTHOH OLIEHKU

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OATOTOB.

OrtBeT:

lleHo B cucteme 1

JIaCCHYECKHUE TTOIXO/bI K OLIEHKE CTOMMOCTH OM3HECAa — 3TO TPH OCHOBHBIX HAIIPaBJICHHS,
Ka)XI0€ U3 KOTOPBIX OTBEYAET Ha CBOM KIIF0UEeBOH BOIPOC: «CKOJIIBKO CTOUT CO3/1aTh TAaKOH
omsHec?», «CKOIBKO JIEHeT OH IPHHECET B OyaymeM?» B «3a CKOJIBKO ero peaibHO MpoaaTh Ha
pbIHKEe?». BHYTpH Ka)kKI0ro 1Moaxona ecTh KOHKPETHBIE METOIbI pacyéra.

1. 3arparHbIit TOAXON

DTOT MOAXO OTBE4aeT Ha BOmpoc: «CKONBKO JIEHET MoTpedyeTcs, YTo0bl CO3/1aTh
aHAJIOTHYHBIA OM3HeC ¢ Hys1?». OH OIIEHUBAET CTOUMOCTD KaK CyMMY PHIHOYHOH CTOMMOCTH
BCEX aKTHBOB KOMITaHHH (MaTepUaIbHBIX U HEMATEPHAJIbHBIX) 32 BHIUCTOM €€ 00sI3aTeIIbCTB.

OCHOBHBIE METOJIBI:

Merox 9ucThIX akTUBOB. CaMblii pacipocTpaHEHHBINA. AKTHBBI (HEABHKHUMOCTb,
obopynoBaHue, 3anacel, IeONTOPCKas 3aJ0JDKEHHOCTD, HEeMaTepHalbHbIe aKTHBEI)
MIEPEOLICHNBAIOTCS 110 TEKYIIUM PHIHOYHBIM IIEHaM, U3 ITOTyYeHHOI CyMMBI BEIYHTAIOTCS
00s13aTeNbCTRA.

Merton nMKBUIAIHOHHON cTonMocTH. [IpuMensieTcs, korna OM3HeC IIaHUPYeTCs
JMKBUANPOBaTh. CTOMMOCTH aKTHBOB KOPPEKTUPYETCS Ha AUCKOHT (CKUIKY 3a OBICTPYIO
MIPOAAXYy) U PacXOJIbl, CBSI3aHHEIE C INKBUIAIHCH.

Kora npumensTs:

Kor/a y koMIIaHni MHOTO MaTepHaIbHBIX aKTHBOB (IIPOU3BOICTBO, TOPTOBIISL C OOJBIINM
apkoM 000pyIOBaHHMs).

IMpu yOBITOYHOMN JESTENBHOCTH WK KOTIa Ou3HeC Mpoaaéresi Kak Habop akTHBOB.

J1nst IepeonieHKH aKTHBOB, HAIIPUMeP, JUTS LeJIeil CTPaxOBaHHsL.

MuHyc: He y9uThIBaeT OyaynIyto MpHOBUIFHOCTE M IIOTEHIHAN OU3Heca.
partner.market.yandex.ru

2. JIOXOMHBIH ITOIXOT

DTOT MOAX0]] OLICHUBAET OU3HEC MCXOIS U3 €r0 CIIOCOOHOCTH TeHEepPUPOBaTh Oyayre
JIeHe)KHBIe ITOTOKH. Ero jtoruka mpocra: moKynareb He 3aIUIaTUT 3a On3Hec OOobIIe, 4YeM TOT
CMOXKET 3apaboTarh UL HETO B OyIyIIeM.

OCHOBHBIE METOJIBI:

Meroa AMCKOHTHPOBaHUS JeHeXHbIX MoTOKOB (DCF). [IporHo3upyrorcst Oyayiue eHeKHbIe
MMOTOKU Ha ONpeeNEHHbIH epros (00bIYHO 3—5 JIEeT), 3aTeM OHHU NMPHUBOIATCS K TEKYIIeH
CTOMMOCTH C YIETOM CTaBKH JTVCKOHTHPOBAHUS, KOTOPAsi OTPAKaeT PHCKH U CTOMMOCTD JICHET
BO BPEMEHH.

Merton KanuTanu3anyuy NpuObUTH. [IprIMeHsIeTCs AT 3peNbIX KOMIaHUH CO CTaOMIBHBIMHY,
IpencKa3yeMbIMH JoXonaMH. [010BO# TOX0/ IennTCs Ha CTaBKy KallUTaln3alum.

Kornma npumMeHsTs:

J171s1 KOMITaHU# ¢ yCTOWYMBBIM POCTOM H ITPECKa3yeMON BEIPYUYKOH.

J1n1s1 oeHKH MmoTeHIHana Ou3Heca, a He TOJIBKO €ro TEeKyIeH CTOMMOCTH.

J151s1 cTapTanoB ¥ HOBBIX IIPOEKTOB, /1€ €CTh YETKNE MPOTHO3EI AEHEKHBIX IIOTOKOB.

Mumnyc: TpeOyeT neTalbHOro GUHAHCOBOTO MOJIEITHPOBAHKS H KOPPEKTHOTO ONpeeTIeHHS
CTaBKU TUCKOHTHPOBAHMSL.

3. CpaBHUTEIHHBIHN ITOIXO

DTOT MOJXO OCHOBAH Ha aHAJN3E LIEH CACIOK ¢ aHAJOTMYHBIMU KOMIIAHUSMH Ha pbiHKe. ETo
CyTh — HaWTH COMOCTaBHUMbIe OOBEKTHI U Ha KX OCHOBE ONPEICIUTh OPUSHTUPOBOUHYIO
CTOMMOCTb.

OCHOBHBIE METOJIBI:

Meron peiHKa KanuTaia. Vcronb3yloTes TaHHbIe 0 KOTHPOBKAX aKIHH MyOIMIHBIX
KOMITaHU{-aHAJIOTOB. [10AX0ANT AJIs OLIEHKH MIHOPHUTAPHOTO MAaKeTa aKIIHi.

Meron cienok. AHaM3UPYIOTCS KOHKPETHBIE CAENKH KyTUTH-TIPOAaKH KOMITAaHUH.
[IpenmoutureneH NpH OIEHKE KOHTPOIBHBIX ITAKETOB MIIN KPYIHBIX IIPHOOPETEHUIA.

Meton otpacneBbx ko3ddunueHToB. OCHOBaH Ha CTaTHCTHYECKHX JAHHBIX II0 C/IEJIKaM B
paMKax KOHKpETHOH oTpaciu. B poccuiickoii mpakTnke IPAMEHSAETCS Pexke U3-3a HeA0CTaTKa
TaKOH CTaTUCTHKH.

Kitro4eBoit HHCTPYMEHT — MYJIBTHIUTHKATOPBL. DTO KOA()(GHUIMEHTHI, TOKAa3bIBAIOIIHE
COOTHOILEHHE MEXIy PHIHOYHOI IIEHO Gr3Heca U ero (PMHAHCOBBIM ITOKa3aTeneM
(TIpUOBLIBIO, BRIPYUYKO#i, OaraHcoBoi croumMocThio). [Ipumepsr: P/E (uena/mpubsue), P/S
(uena/Beipyuka), P/BV (ieHa/6anancoBasi CTOUMOCTB).

Korma TIPUMCHSTB:

Korna ects mocraroynas 6a3a TaHHBIX 110 aHAJIOTAM.
[l manoro u cpeHero OM3Heca B TUIIOBBIX OTPACIsAX (PO3HHUIA, OOLICTINT, YCIYTH).

MHHyCZ CIIOKHO HAWTH JIEHCTBUTEIHLHO COMOCTaBUMBIES 06’bCKTBI, a pe3yJIbTaT CUJIBHO 3aBUCUT

b Vageepcprer (000000822)

Crpanuia

17 u3 27



10

JlaiiTe pa3BepHYTHI BapHaHT OTBETA
Kaxkue GpakTopsl CTOMMOCTH YYHUTHIBAIOTCS P UCTIONB30BAHUH JOXOIHOTO HOIX0Ia

OTtBeT:

HpI/I HCIOJIb30BaAHUHN JOXOAHOTO MOAX0JAa OLCHIIIUK CMOTPUT Ha 00BEKT HE KaK Ha Ha60p
AKTHUBOB, a KaK Ha HCTOYHHUK 6y,I[yH.ICI‘O noxona. S Ho,uoﬁpana KIIIOUYEBBIC d)aKTOpBI, KOTOpPBIC
P 5TOM YUHUTBIBAIOT — OHU HAIIPSIMYIO BJIMSIOT Ha ITPOTHO3 AC€HEKHBIX ITOTOKOB B UTOTOBYIO
CTOUMOCTB.

CriocoOGHOCTh 00BEKTa PHHOCUTD 0XO0A. JTO 6a3a moaxoa: ecid 0ObEKT He TeHEpUpYeT
JICHSKHBIH TTIOTOK (HAaIIPUMep, cTapTar 0e3 BEIPYYKH), TOXOIHBIH MOIXO0 HEIPHUMEHUM.

IporHo3upyeMblii IeHekKHBIH MTOTOK. OIEHNBAIOT, CKOJIBKO JIeHeT 00BEKT OyAeT TeHepupoBaTh
B Oy/yleM: apeHHbIe TUIATEXH (U1 HEABMKMMOCTH ), BBIpYyUYKa U MPHOBLIH (U1 Ou3Heca),
JIUIEH3UOHHBIC OTYHCICHHUS. [IpH 3TOM Ba)KHO YETKO ONPEIENTUTh BH IIOTOKA:
HOMHHAJIBHBIH/PeasbHbIi, 10/T0CIIe HAJIOTOB, ¢ YUYETOM 3aéMHBIX CPE/ICTB.

TCKyH.II/Ie W IIPOTHO3UPYEMBIC 3aTPaThl. Hy)KHO BBIYECTH U3 JOXOA0B BCE pacXo/bl, CBA3aHHBIC
C 3KCIUIyaTaHPI€I>1, 06CJ'Iy)KI/IBaHI/I€M, pa3BUTUEM o0beKTa. Croma »e OTHOCSITCS KalluTaJbHbIe
BJIOKCHHA (HHBeCTI/IHI/II/I B O6HOBHGHI/IC, peMOHT) — OHHM YMCEHbIIAIOT HWTOTOBBINA JICHEKHBIN
ITIOTOK.

[ToTepu OT BakaHTHBIX MEPHUOIOB. B ciiydae ¢ apeHayeMbIM OOBEKTOM Ba)KHO YUECTh BpeMs,
KOT7Ia IOMEIICHUS He 3aHATHI. [IporHo3upyemast 10 BAKAHCHH HANPSAMYIO CHHYKAET
HUTOTOBBIH JOXO/.

VYenoBust JOTOBOPOB. Z[J'I}I apCHIHBIX 00BEKTOB KPUTHUYHBI A€TAaJIA KOHTPAKTOB:
q)HKCHpOBaHHLIC WJIN TIJ1IaBaroniue CTaBKu, CpoOK I[eﬁcTBH}I, HaJIMYUEC ONIIMOHOB HA MMPOJJICHHUEC.

TeHIeHIMN PBIHKA U BHEITHUE (HaKTOPHL. AHAIUZUPYIOT OTPACIIEBBIE TPEHIbI, EMKOCTh PHIHKA,
YPOBEHb KOHKYPEHIIUH, MaKPOIKOHOMHYECKHUE TIOKa3aTeN (MHGISLIS, CTaBKH), I3MCHEHHUS B
3aKOHOJATeNbCTBE. HanprMep, pocT cTaBok apeHb! B paifoOHE MOBBICHT ITPOTHO3HPYEMBIH
JIOXOJl OT KOMMEPYECKOH HEABMKIMOCTH.

Pucku. OueHnBarOT BEPOSTHOCTH TOTO, YTO PEaTbHBIE JOXOABI OTKJIOHSITCS OT IIPOrHO3a. DTO
MOT'YT OBITH OTpPaciEBBIE PUCKH, PETHOHAIBHEIE (HAIPHMeEp, 3aBHCHMOCTD OT
rpagoo0pasyoIIero NPEANPUsTHS ), PUCKH, CBSI3aHHbBIE C KOHKPETHBIM 00BEKTOM (CPOK
CITyKOBI, 0COOCHHOCTH 3KCIUTyaTalin). Ba)KHBII MOMEHT: PHCK YUUTHIBAIOT JIHOO B IPOTHO3E
MIOTOKA, THOO B CTaBKE TUCKOHTHUPOBAHU/ KA TaIH3aI[MH — TyOIHUPOBATh €T0 B 000MX
MecTax Helb3sl.

CpOK IT0JI€3HOTO HCIOIB30BAHMS M OCTaTOYHAs! CTOMMOCTE. OIIEHHBAIOT, KaK JIONTO0 OOBEKT
OyZeT 0CcTaBaThCsS HCTOYHUKOM JI0XO/Ia, ¥ PACCUUTHIBAIOT ITOCTIPOTHO3HYIO (TEPMHUHAIBHYIO)
CTOMMOCTB — OIIEHKY 00BEKTa Ha KOHEIl POTHO3HOTO MEPHO/a, €CIIU OH IPOJOJLKUT
(DYHKIMOHUPOBATE.

Bpemennas cronMocts aeHer. [IpuBonst Oyayinye 1eHeKHbIE IOTOKU K TEKyIIeH CTOMMOCTH C
MIOMOIIBIO CTABKH AUCKOHTHPOBAHHUS. DTO YUHTHIBACT, YTO PyOJIb CETOIHS LICHHEE, YeM pyOIIh
B OyaymeM (13-3a HHQISALIN, PUCKA HE TTOTYYUTh IUIATEX).

IIK-3
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JlaiiTe pa3BepHyThIi BADHAHT OTBETA
XapakTepHCTUKA PHIHKA HEABHKHMOCTH.

OtBer:

UYTo BXOOUT B PHIHOK

[Mpesxe yeM roBOPUTH O XapaKTEPUCTUKAX, BAXKHO 0003HAYUTb, U3 UETO OH COCTOUT. PBIHOK
BKJIIOYAET:

OObeKThl HEABIKUMOCTH. DTO U Kuast (KBapTHPBL, 10Ma), H KoMMepuecKast (0(UCHI, CKIIaJIbL,
TOProBbIE MJIOIAH), U IPOMBIIUICHHAS HEeBIXKHUMOCTb, U 3€MEIIbHbIE YUaCTKH.

VYuactHuKoB. IIpogaBIis! (COOCTBEHHUKH, HHOIA TOCYAapCTBO) U MOKYIATeNI! (Te, KTO
npuodpeTaeT 00BEKT UL IPOXKUBAHUA, OM3HeCa WM HHBecTunui). Taoke ecTh
npodeccuoHaIbHbIC HOCPETHUKU: PUSITOPBL, OLCHIUKY, FOPUCTHI, CTPAXOBIIUKH, UITOTEYHBIC
KpeauTopsl. OTAeNbHO BBIIEIAIT HHCTUTYLIUOHANIBHBIX YYaCTHUKOB — IOCYAapCTBEHHBIE
oprassl (Pocpeectp, Be1oMCTBa IO I'PaJOCTPOUTEINILCTBY, 36MEJIBHOMY KOHTPOJIO), KOTOPbIe
CO3/IaI0T IPABUJIA UTPBL.

[poueccer. Crenku (Kymisi-npojaxa, apeHaa, MeHa, JapeHue, UIoTeKa), a TaKKe OIepanu,
MEHSIIOLIHE COCTaB COOCTBEHHUKOB MJIM BBOZSIINE OOPEMEHEHUSI.

HuppacTtpykrypy. ITO TO, UTO A€NaeT PHIHOK PaOOTAIONIMM: CUCTEMBI YU€Ta U PEerUCTpalul
IIpaB, OL[EHOYHbIE OPraHU3aIUHU, FOPUIUUECKUE CITYXKObI, aHATUTUYECKUE LIEHTPBL.

IIK-3
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JlaiiTe pa3BepHYTHII BapHaHT OTBETA
AHaJn3 37IEMEHTOB CPaBHEHUS

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OrtBeT:

AHaIM3 3JIeMEHTOB CpaBHEHUS — 3TO KJTFOYEBOM 3TaIl B CPaBHUTECIBHOM ITOAXOAE (HaanMep,
IpU OLICHKE HEABM)KUMOCTH WUJIN aHAJIN3€ TOBapOB), 1€ BBI COITOCTABIIACTE 00BEKT ¢
aHaJioramu, YTOOBI TIOHATB, 32 YTO UMEHHO B PBIHKE YCTAaHOBJICHA 1I€HA, U KOPPEKTHO
CKOPPEKTUPOBATh JaHHBIC. S no;:[06pana TJIaBHOEC, YTO CTOUT YUCCTh B TAKOM aHaAJIU3€C.

CyTL. DIIeMEHTBI CpaBHCHHUS — 3TO XapaKTCPUCTUKU 00BEKTa U 00CTOSTEIBCTBA CHCJIKHA,
KOTOPBIC p€aJIbHO BJIHUAIOT Ha LICHY. 3agaya aHAJINTHKA — HE IPOCTO NEPEUYUCIIUTD UX, a
FJ'Iy60K0 pa3o6paTL KaK]IbIi: HACKOJIBKO CHJTBHO OH «BECUT», KAK UMCHHO OTINYACTCA 00BEKT
OIICHKH OT aHAJIOI'OB U KaK 3TO Pa3JIMUHE MEPEBECTHU B ITOINPABKY K IIEHE.

Kaxwe s1meMeHTH 00BIYHO aHATU3HPYIOT

B o11eHOYHO#T paKTHKe YacTo BEIAEIAIOT TAKHE TPYIIIIHL:

[lepenaBaemble UMyIIIECTBEHHBIE ITpaBa 1 0OpeMeHeHns. HanpimMep, ecThb I CEpBUTYTEHL,
JIEWCTBYIOIIHE TOTOBOPHI apeH B! (M HACKOIBKO MX YCIIOBHUS OTIMYAIOTCS OT PHIHOYHBIX),
OTpaHUYCHHUS Ha UCIOIIB30BaHUE 3EMITH.

VYenoBust (I)HHaHCHpOBaHI/IH cnenku. Kak ormraunBam: KpEeauT OT 6aHKa, CYGCI/IHI/IpOBaHHaﬂ
CTaBKa OT IIpoJaBua, pacCpoyka.

VenoBwust mposaxkd. MOTHBBI CTOPOH, HETHITHYHBIE /TSl PHIHKA YCIIOBHSI, CIEIIKA MEXKILY
ahGUITUPOBAHHBIMH JIUIIAMHU.

consultant.ru

Bpemst pozaxkn (AMHAMEKA PBIHKA). 33 IEPHOJ MEXK/TY CASIKON U OLEHKON PHIHOK MOT
H3MEHUTBCS: BBIPOCIIH II€HBI, OSIBIJIMCH HOBBIE TPEH/IBI. BaKHO: 27IeMEHTOM CpaBHEHHS
BBICTYIIACT HE IPOCTO KAJIICHAAPHBII CPOK, a I3MEHEHNE CaAMOM PHIHOYHOW CHTYAIHH.

Mectomnonoxenue. JlokansHas HHPPACTPYKTypa, TPAHCIOPTHAS TOCTYITHOCTh, OKPYKEHHE —
BCE ATO OIIYTHMO BIIHSET Ha CTOMMOCTb.

Odusnueckue XapakTepucTUKH. Pa3Mephl, KauecTBO MAaTEpHAIOB U CTPOUTENBCTBA, CTETICH
n3HOCAa, PyHKIIMOHAIBHOCTD, HATMYUE CIICIU(HISCKUX IEMEHTOB (OacceiiH, rapax, BUIOBbIC
XapaKTEePUCTHKH).

KOHOMUYECKHEC XapaKTCPUCTUKU. Z[.TI}I JIOXOJTHOW HEBHYKUMOCTH 3TO YPOBEHL OIT€PAllMOHHBIX
pacxoaoB, yCJIOBHA U CPOKH ap€HAbI, COCTaB ap€HAaTOPOB, HAJIMYUE CKUIOK.

OTKJIOHEHHUE OT IEJEBOT0 UCITONIb30BaHus. Ecau 00BEKT HCIIOJIB3YETCs HE TaK, KaK
TIJIaHUPOBAJIOCH (HaHpI/IMCp, O(I)I/ICHOC 3JaHUC COAIOT IO CKJ'Ia,H), 9TO MCHSICT €0 ICHHOCTD.

Hanmuwe qBHKMMOTO HMYIIECTBA, HE CBA3aHHOTO C HEABM)KUMOCTBIO (MeOeITb, TEXHHKA,
IpeIMeTHl HHTephepa)
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JlaiiTe pa3BepHYTHI BapHaHT OTBETA
City4an, B KOTOPBIX HEOOXOIMMa OIIeHKa CTOMMOCTH MPEIIPHATHS

(OusHeca).

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OrtBeT:

OreHKa CTOMMOCTH OH3Heca ISHCTBUTENBHO HY)KHA B CaMbIX Pa3HBIX CUTYAIHsX — HHOTAA
3T0 TpeOOBaHUE 3aKOHA, @ HHOTIa — OCO3HAHHBIN IIar CaMOTo BIIAJEINbIa IS IPUHSATHS
B3BEILCHHOTO penieHns. Sl monodpana OCHOBHBIE CiTydan, Korna 0e3 He€ He o0oiTuch. Ux
YCIIOBHO MOJKHO Pa3I€NUTh Ha JIBE TPYIIBL: KOTZa OLeHKa 00s3aTeNbHa 110 3aKOHY U Korna eé
MIPOBOAAT JOOPOBOJIBHO IS MPAKTHIECKUX 3a]ad.

Oos3arenpHas OleHKa

31eck 3aKOH MPSIMO MPEINUCHIBAET IIPOBECTH OLeHKY. Hamprmep:

[Ipu cpenkax ¢ rocyaapcTBEHHBIM WIIM MYHHIUIIAIBHBIM HMYIIECTBOM (TIPHBATH3AIHS,
MPOAaka, HAIMOHAIN3ALIH).

[pu BHeceHnn OM3HECa B yCTaBHBII KallUTal APYTOi OpraHU3aIHy.

J1n1s1 paspelieHns IMyIEeCTBEHHBIX CIIOPOB — HAIPHMEp, TIPH pasJielie OuzHeca MEKIy
napTHEPaMH, B Opakopa3BOMHBIX Iponeccax (pa3aest COBMECTHO HAKHTOTO MMYIIIECTBA) MIIH B
paMKax HaCJICICTBEHHBIX JIEI.

B nponexypax 6aHKpOTCTBa — OLEHKY IPOBOIHUT apOUTPAKHBIH YIPABISIOMINH.

JloOpoBosbHAS OIICHKA
B aTHX ciiyyasix penieHrne NpUHUMAET caM COOCTBEHHHUK, PYKOBOJICTBO HITH 3aMHTEPECOBAHHbBIC
CTOPOHBI, YTOOBI MOTYYUTH HHPOPMALIUIO TS KOHKPETHBIX IIaroB.

Kymns-nponaxa KOMIaHHH, TOJIH B YCTaBHOM KallUTaJe MM akIuid. YTOOB! yCTaHOBHTH
CIpaBeUINBYIO PEIHOYHYIO [IEHY M M30€KaTh CIIOPOB IIPH MIEPETOBOpaXx.

[puBnevyeHre HHBECTUIIMI WITH BBIXOZ Ha OMpiKy. VIHBECTOP XOUET HOHATH PEATBHYIO
CTOMMOCTb JIOJIH, & KOMITAaHUSI — OLICHUTH CBOW ITOTEHITHAI JUTS IIPUBJICYCHUS KallhTaIa.

CrnusiHEe, TOTIOIIEHUE WM PECTPYKTypu3anus (pasieeHue, BEIIeTIeHHE MTOApa3aeIeHui).
OreHKa ITOMOTaeT KOPPEKTHO paclpeeIUTh aKTUBHI U OLIEHUTH CHHEPTHIO.

KpenuroBanwue u 3anor. baHku v 1pyrue KpeauTopsl 4acTo TpeOyIOT aKTyalbHYIO OLCHKY,
9TOOBI OIIPENIENUTh Pa3Mep KPEeANTa H YPOBEHb PUCKa.

CrpaxoBanue. [Ipu cTpaxoBaHUH MMYIIECTBA KOMITAHUH OLICHKA HY)KHA JJIsI KOPPEKTHOTO
pacuéra CTpaxoBOH CyMMEL.

Hamnorosoe mranuposanue. [1py N3MEHEHHN CTPYKTYpHI OM3HEca (HarpuMep, CO3IaHIN
XOJIIMHTA) B)KHO TIOHUMATh PHIHOYHYIO CTOMMOCTB OT/ACNIBHEIX OM3HEC-CIMHHULL LIS
ONTHMH3AINN HAJIOTOB.

YHpaBJ'ICH'-ICCKI/Ie 3aga49n «IjId cebs». ,Ha)l(ﬁ €CJIM TIPOJAXKH HE IUNIAHUPYETCA, OLICHKaA IOMOracT
OTCJICKUBATH JUHAMUKY CTOUMOCTHU KOMIIAHUU BO BPEMCHU;

BBISIBJIATH HanboJjiee ¥ HaMEeHee IIEHHbIE HaIpaBJICHUS 6H3H60a;

NPUHUMATh 000CHOBaHHBIE peuieHus 0 TOM, B KaKHU€ IMPOCKTbI MHBECTHPOBATh, 4 OT KaKUX
OTKa3aTbCs.
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JlaiiTe pa3BepHYTHI BapHaHT OTBETA
DopmynupoBaHue HETb OLEHKHU NPEINPHATHS IIPU OTIPEACICHAN
PBIHOYHOMH, JINKBUIALIMOHHOM, HHBECTHIIMOHHON CTOMMOCTH.

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OrtBeT:

Llenp OLEHKHU MPENIPHATHS HAIPSIMYIO 3aBUCHT OT TOTO, KaKOH BHJ CTOUMOCTH HYXXHO
OIIPE/ICNIUTE: PHIHOYHYIO, JTUKBUIAIMOHHYIO HIM HHBECTHIHOHHYIO. UETKast hopMyaHpoBKa
LeNM KPUTHYECKH BayKHA, TaK KaK OHA OIpe/ielsieT BEIOOP METOJOB OLIEHKH H ITOJXO0B.

PriHOYHAS cTOMMOCTB

Llenb OLEHKH — OIIpeIeNTUTh HanOoJiee BEPOITHYIO LIEHY, 0 KOTOPOH MPeIIPHATHE MOXKET
OBITH OTYYKJICHO Ha OTKPBITOM PHIHKE B YCIOBHAX KOHKYPEHIIMH, KOTJIa CTOPOHBI ICHCTBYIOT
pa3yMHo, pacronarasi Bceli HeoOXonuMoi HHpopManuel, 1 Ha CAENKe He OTPasKaroTCs
Ype3BbIYaliHbIe 00CTOATEIHCTBA.

Kornma npumMensieTcst: mpu KyIie-poaaxe KOMITAHUH WITH €€ JI0JH, CIVSIHUH 1 OTIOIICHUH,
IUIS IPUBJICYEHHS] HHBECTHIINH, IPU KPEAUTOBAaHHUH (OIICHKA 3QJI0Ta), JUTI BHECCHUS
N3MEHEHHUH B (PMHAHCOBYIO OTYETHOCTD, B PAMKaX KOPIIOPATHBHOTO CIIOPA.

OcoGeHHOCTH: OIleHKa (HOKYCUPYETCs Ha TEKYIIEM COCTOSHUM OM3Heca U PhIHOYHBIX
YCIIOBHSIX, YUUTHIBAET Kak MaTepHalibHbIe, TaK  HEMaTepHalbHbIe aKTHBHI (OpeH,
KJITHEHTCKYIO 0a3y).

JIukBUAIMOHHAS CTOMMOCTD

Llenb OLEHKH — PacCYUTATh AEHEKHYIO CyMMY, KOTOPYIO pealbHO ITOIYYUTh OT
BBIHY)KACHHOU MTPOIAaXX! MPEANPHUITHS B C)KAThIE CPOKH, KOTZIa HET BO3MOXXHOCTH IIPOBECTH
aJIeKBATHBIN MapKETHHL.

Korna npumMensiercst: mpu mpouenypax 0aHKpOTCTBa, B X0/ HCIOIHUTEILHOTO IIPOM3BOJICTRA,
IIpH pa3paboTKe IPOrpaMM PEeOpraHU3aIHH, IS OLEHKH HMYIIECTBA B Ka4yeCTBE 3aJI0Ta, a
TaKKe B MHBIX CIy4Yasx, KOIJa OTYYKIECHHE TPOUCXOINT 33 CPOK, MEHBIIHNI THITMIHOTO JUIS
PBIHOYHBIX YCIIOBHH.

OCoOeHHOCTH: Ha BEIMYHMHY JIMKBHAAIIMOHHOH CTOMMOCTH BIUSIOT BEIHY)KICHHBIH XapaKTep
MIPOAaKH, OTPaHIMYCHHBIH CPOK SKCIIO3UIINH, 3aTPAThl Ha peaTn3anio (KOMIUCCHH, TEMOHTAX)
U yKe CyIIecTBYOIINe 00peMeHEHNs (3aJI0TH, JTN3HHTOBEIE 0053aTeIbCTBA).

W HBeCcTUIIMOHHAS CTOUMOCTh

Lenb O1leHKH — OTpeAeTuTh 00BEM ICHEKHBIX CPEICTB, OTPAXKAIOIINH MOIe3HbIH 3hdeKT OT
HCTIONIb30BaHMS IPEANPUATHS TSI KOHKPETHOTO JIMIA WIIK TPYTIIIBI JIUI TPH YCTAHOBICHHBIX
MMHU WHBECTUIIHOHHBIX IIEJISX.

Kor/a npuMersieTcst: py NPUHATHH PelIeHns] 00 HHBECTUPOBAHKH, ITPH OLIEHKE MOTEHIHaa
KOHKPETHOTO MPOEKTa, IPH aHAIIH3€ CHHEPIHH (JOIIOIHUTENBHOTO 10X04a OT OOBEeIMHEHHUSI C
IPYTUM OM3HECOM), TIPHU CIIEHU(GUYHBIX YCIOBUSIX CIEIKU (HAIIPUMED, MEXK/LY
ahGUITHPOBAHHBIMH JTUIIAMH).

Oco0EeHHOCTH: KITFOY€BOE OTIIHYHE OT PHIHOYHOW CTOMMOCTH — YYET HHANBUIYATbHBIX
OXKHJIAHUH M 1IeTIe HHBECTOPA, €ro 0XKHIaeMOM JTOXOJHOCTH M MEPUO/IA UCIIONIb30BaHUS
oobekra. [Ipu onpeneneHH HHBECTUIHOHHOW CTOMMOCTH OOBIYHO TIPUMEHSIETCS TOXOAHBIN
ITOJIXO/.
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JlaiiTe pa3BepHyThIi BADHAHT OTBETA
KiroueBble (akTopsl CTOUMOCTH OU3HECA, BIUSIOMIUE HA CTOUMOCTh

0o0BbeKTa.

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OrtBeT:

Ha croumocts OusHeca JIEWCTBUTEIHHO BIIHSET IEIBIH KOMITIEKC q)aKTOpOB. 51 Ob1 pasaciuniia
X Ha IBE OoJIbIIHE I'pynrbl: BHYTPECHHHC (TC, YTO B 30HC KOHTPOJIA MeHCZ[}KMCHTa) 1 BHCIITHUC
(Ha KOTOPBIC KOMITAHHUS TTOBJIUATH HE MO)KCT). V kaxmon Tpynnbl CBOU OCO6CHHOCTI/I, " 9acCTo
OHH pa60Ta}0T B CBA3KE.

BuyTpennue dakTopst

DTO TO, YTO HAPSIMYIO CBA3AHO C PabOTOI CaMOTO MPEIIPHATHS:

®duHaHCcoBbBIe MokazaTeu. [IpubbuIbHOCTE (uncTas npuobsLIb, EBITDA), ycToitunBocTh
JICHE)KHOTO ITOTOKA, PeHTa0eIbHOCTh aKTHBOB M KallUTala, ypoBEHb JOJITOBOM Harpy3ku. Yem
BBIIIE U CTaOMIIbHEE JOXOABI, TEM BBIILIE CTOUMOCTE.

KagectBo n cTpykTypa akTuBOB. [IporpeccuBHOCTE 000PYIOBaHHS, COCTOSHHIE TEXHOJIOT U,
HaJIMYHEe YHUKAJIBHBIX aKTHBOB (TIATEHTHI, JIMIIEH3HHU, HOY-Xay), a TAKKe U3HOC U yCTapeBaHNe
OCHOBHBIX CPEJICTB.

YHpaBJ'ICH'-ICCKaH KOMaH/Ja ¥ KOPIIOPAaTUBHOE YIIPpaBJICHUE. OmpIT U KBaHI/I(bI/IKaHI/IH
MEHCIKMEHTA, CTPATCIUs pa3sBUTHUSA, IIPO3PAYHOCTD YIIPABJIICHUS, HAJIMIUE CUCTEM
PUCK-MCHEIPKMEHTA.

VHUKaIbHBIC KOMIIETEHIIMU U Oapbepsl [UIsl KOHKYpeHToB. Hasndie mateHToB, SKCKIFO3UBHBIX
TEXHOJIOT Ui, CHJIbHOW peryTaunn Open/ia, JIOsUTbHOH KIIMEeHTCKOM 6a3bl — BCE 3TO cO31aéT
Gapbepsbl TS BXOa KOHKYPEHTOB U MMOBBIIIAET CTOMMOCTb.

resources.today

OneparoHHsbie Tpornecchl. DPHEKTHBHOCTD IPOU3BOCTBA, JIOTUCTHKH, MAPKETHHTa, YDOBEHb
aBTOMAaTH3al|K, ONTHMHU3ALHS U3EePIKEK.

CremneHb KOHTpOJIS Hax OM3HecOM. Eciu mokymatens nosyyaeT MONHBIA KOHTPOJIb (HarpuMep,
nipu nokymike 100% 1011 HiTi KOHTPOJIBHOTO MAaKeTa), 3T0 OOBIYHO MOBBIIIAET CTOMMOCTD 110
CPaBHEHHIO C TIOKYIIKOH MHHOPHTAPHOTO MaKeTa.

JIMKBUIHOCTH aKTHBOB. Croco6HOCTD GBICTPO KOHBEPTHUPOBATH AKTUBBI B ICHBI'N C
MUHUMAJIbBHBIM PHUCKOM IOTECPHU CTOUMOCTH.

Buentaue gaktops

OtH (aKTOPHI HAXOMATCS 3a MPEAETaMHy IIPSIMOTO KOHTPOJIS MEHEIDKMEHTA, HO HEH30€XKHO
YYUTBIBAIOTCS TIPH OLCHKE:

MakposkoHOMHUYECKas cpeia. YpoBeHs HH(IIIMH, KitodeBas ctaBka L[b, dasa
9KOHOMHYECKOTO IIUKJIA, BAJIFOTHBIE KYPCHI.

locynapcTBeHHast HOMUTHKA U perynupoBanie. Hamoroobnoxenue, TpynoBoe
3aKOHOJATEIBCTBO, SKOJIOTHIECKHE HOPMBI, TOPIOBBIC OTPAaHUYCHHSI.

OTpaCHCBBIC W PbIHOYHBIC YCJIOBUA. YpOBCHL KOHKYPCHIIMHU, KOHICHTPAUA pPbIHKA, JUHAMHKa
Cripoca v NMpeIoKEHUs, CTaAuA )KU3HEHHOTO [UKJIa OTpacCIu.

TexHoOMOTHYECKHE TPECHBI. CKOpOCTL TEXHOJIOTUYECKOTO Pa3BUTHUSA, ITOSABJIICHHUEC HOBBIX
MPOAYKTOB U 6H3HCC-MOHCHCﬁ, Yrpo3a BbITCCHEHHUS YCTAPECBIINUMHU TEXHOJIOTUAMU.

CounainbHble U JeMorpadudeckie TeHACHIUH. VI3MeHeHNs B TOTpeOUTEbCKIX
MIPENIIOYTEHUAX, YPOBEHBb 00pa3oBaHus M KBATH(UKAMK pabouel CHITbl, JeMorpadudeckas
CTPYKTypa HaCENCHUS.

I'eomonuTryeckas 00CTaHOBKA. CaHKI.II/IPI, TOProBbIC BOfIHbI, HU3MCHCHHS B MEXKAYHApPOIHBIX
OTHOUIIEHUSIX — BCE 3TO CO3MAET PUCKHU UIIK OTKPBIBAET HOBBIC BO3SMOKHOCTHU
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JlaiiTe pa3BepHyThIl BADHAHT OTBETA
Oco0eHHOCTH LIEeHO00pa30BaHus Ha PhIHKE TOTOBOrO OU3HECA B
COBPEMEHHBIX YCIOBUAX

Tloxnrorosneno B cucteme 1C:Yuusepcurer (000000822)
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OrtBeT:

LlenooOpa3oBaHye Ha pHIHKE TOTOBOTO OH3HECA IEHCTBUTEIFHO HMEET CBOIO CIICIM(HKY. 51 OB
CKa3aja Tak: 371ech IeHa (OpMUpPYETCsl HE TOJIIBKO Ha OCHOBE IU(P, HO U C y4ETOM MHOXKECTBA
BHEUTHUX (PAKTOPOB M IICHXOJIOTHYECKUX HIOAHCOB. J[aBaiiTe pa3depy KIFoueBble 0COOCHHOCTH,
KOTOPHIE BaXKHO YUHUTHIBATH B COBPEMEHHBIX YCIOBHUX.

1. Yuér cnienduku OusHeca

VY roroBoro 6m3Heca YacTo €CTh YCTONUMBBIE aKTHBEI (KJIMEHTHI, OPEH I, JTOSITbHOCTD,
HHTEIUIEKTyaIbHast COOCTBEHHOCTS ), KOTOPBIE CO3/IAI0T JOMOIHUTEIBHYIO IIEHHOCTH, DTO
MO3BOJISET YCTaHABINBATH 00JIee BHICOKYIO IIEHY, YeM TIPOCTO Ha OCHOBE TEKYIINX JIOXOIOB.
Ho BMecTe ¢ TeM Hy:KHO 9ETKO Pa3IelisATh «KUBBIE» U «MEPTBBIC» JICHBIU: HHOT/A B OIICHKE
3aKJIa/IBIBAIOT MMOTEHIIMAN POCTa, @ HE TOJIBKO TEKYILYIO BBHIPYUKY.

2. Biusuue BHEMHUX (HaKTOPOB

PrrHOUYHBIE yCTIOBHS. YPOBEHb KOHKYPEHINH, HACHIIIEHHOCTh HHUIIN, OO SKOHOMIYECKUi
KiauMaT (MHOIAHS, CTaBKH, KyPCHI BAJIOT) HAIPSIMYIO BIHSIOT HA JIOIYCTUMBIN JTHaa30H
LeH.

CHpOC H €T0 DJIAaCTHYHOCTh. Eciu CIIPOC BBICOKODJIACTHYCH (CHHLHO naaacT 1pu pocTe LIeHBI),
6H3HCCy CJIOKHEE TIOBBIIIATh CTOUMOCTD 0€e3 PHUCKa NOTEPATH KIIMCHTOB. B Takux Humax
NMPUXOAUTCS UCKATh OaJramc.

IToBenenue HOKyHaTCHCﬁ. HOKyHaTCHI/I TOTOBOTO OM3HECA YacTo OIICHUBAIOT HE TOJIBKO
q)HHaHCOBBIC ToKasaTejii, HO U peImyTalluIo IMpoJAaBua, YCJIOBUA CACIIKH, BOBMOXHOCTb
KaCTOMH3AINH. DTO CO3/IaéT TIPOCTPAHCTBO IJIsd THOKHUX HOCHOBBIX HpCHHO)KeHI/Iﬁ
(I/IHI[I/IBI/I,I[yaJ'ILHLIe ycioBus, MOAINCKH, OHL[I/IOHLI).

3. Br16op nomaxoaa K 1eHo00pa30BaHUIO

31ech HET YHUBEPCAIBHOTO PEeIenTa — BBIOOP 3aBHCUT OT CUTYAIlHH:

3arpaTHbIN TOIX0A (ce0eCTOMMOCTD + HalleHKa) TaéT HIKHIOI TPAHUILY, HO caM 110 cebe
YacTO HE YYUTHIBACT PHIHOYHYIO PEabHOCTb.

PrrHOUYHBIH TOAXO0M (OpHEHTAIHS Ha KOHKYPEHTOB) aKTyaJIeH B BEICOKOKOHKYPEHTHBIX HUIIAX.
KommaHust MOJKeT BBIOpaTh CTPATETHIO «CIICIOBAHHMS 38 JIUICPOM» WU MO3UIIMOHHPOBAHHS
«HA YPOBHE PBIHKAY.

LlerHOCTHOE LIEeHOOOpa30BaHUE CTAHOBHUTCS BCE Oonee BocTpeGoBaHHBIM. Llena
YCTaHaBIIMBACTCS HCXOAS M3 TOTO, KaKyl0 KOHKPETHYIO MOJIB3Y HIIM PELICHHE ITPOOIEMBI
MOTy4YaeT HOKyIaTeNb. ITO 0COOEHHO paboTaeT Il OM3HECOB ¢ YHHKAIBHBIMHI
KOMITeTeHIUSIMH (KOHCANTHHT, I T-pemmenus, criennaan3upoBaHHbIE YCITyTH).

JlunaMuyeckoe neHooOpa3zoBaHue (KOPPEKTHPOBKA B pealbHOM BPEMEHH ) HaOHpaeT
MOMYJSIPHOCTB, 0cO0eHHO B B2B-cermenTe, Tiie MOKHO THOKO MEHSTH YCIOBHS ITO
KOHKPETHOTO KJIMEHTA.
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JlaiiTe pa3BepHYTHI BapHaHT OTBETA
IepcriexTnBHEIE BUABI OU3HECA, HA KOTOPEIE IPOTHO3HPYETCS
CTaOWIIBHBIN CIIpOC.
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OrtBeT:

CraOuiIbHBI CIPOC IEeHCTBUTENHLHO COXPAHSACTCS B Ps/ie HAIPaBICHUH — s mmogoOpana Te, e
TPEH]I Ha YCTOIYMBOCTh U HOBBIE IMOTPEOHOCTH JFOIEH TONBKO ycrimBaeTcs. Cpasy
OTOBOPIOCH: «IPOTHO3)» — 3TO HE TAPaHTHs, IOITOMY IIEpE 3aITyCKOM COBETYIO IIPOBEPUTH
runote3y Ha npakTtrke (MVP, orpoc nieneBoii ayquropun).

IT u ndpossie cepruckl. PazpaboTka penieHnii Ha 6a3e HCKYCCTBEHHOTO HHTEIUIEKTA (IS
AQHAJIHMTHKHU, aBTOMATH3alH OU3HEC-TIPOLIECCOB, IEPCOHANN3ANNH), SaaS-u1aThopMsl (I
yAaIEHHOU pabOThl, YIIPaBIEHUS IPOEKTAMH), HHCTPYMEHTHI 11 KHOepOe30macHOCTH (ayauT,
3aIlUTa JaHHBIX, 00y4yeHue repconaia). Taxke B mumoce [oT (CHCTEMBI ISt «yMHBIX» TOPOIOB,
MIPOMBINUICHHOTO MOHUTOpHHTa) 1 AR/VR it 06pa3zoBanus u npodeccrnoHanbHON
TIOATOTOBKH.

TenemenuuyHa 1 IH(GPOBBIE PELICHNS B 31paBOOXpaHeHNH. OHIalH-KOHCYIBTaIlNH,
IaTGOPMBI IS AUCTAaHIHOHHOTO MOHHTOPHHTA ITAIIMEHTOB ¢ XPOHMYECKUMH 3a00JIeBaHHAMHU
(TOHOMETPHI, IITIOKOMETPHI € Iepenaveil JaHHBIX B 00JIaK0), IPIIIOKEHUS U OTCIICKUBAHHS
COCTOSIHHSA 310POBbA, Al-TOMOITHIKY 171t Bpadel (aHAIN3 CHIMKOB, ITOJIEPIKKa B
narHocTrke). Pactér mHTEpec K mepcoHaTM3UPOBaHHON MPEBEHTHBHON MEAUIIMHE U
MEIUITHCKIM ITOATTICKAM.

OKko- 1 oco3HaHHOE moTpedienue. [Ipor3BoaCTBO Gropa3iaraeMoi Win repepadarbiBaeMoit
YIaKOBKH, TOBAPOB M3 BTOPHYHOTO CHIPhS (IUTACTHK, CTEKIIO, TEKCTHJIb), YCIIYTH MO
MOBBILICHAIO YHEProd(pHeKTHBHOCTH 3aHUMN, BHEAPESHHE Pa3IebHOro c6opa oTX0m0B. TpeH,
MOIKPETUISIETCS] TOCPETYINPOBAHMEM H PACTyLIEH 3KOJIOTHIECKON CO3HATEBHOCTBIO
MOTpeOUTEINeH.

VYenyru B cdepe 310poBbst 1 Omarononyunst. DuTHec-cTymuu (B TOM 4KCiIe OHIaHH-()OpPMAThI),
CTyIuU Maccaxa, SPA-ycityrn, HyTpUIHONOTHs (MHANBULya bHbIE IPOrPaMMBI THTAHHMS,
JOCTaBKa PAIMOHOB), YCIYTH 110 peabuiuranuy (Iocie TpaBM, oneparuii, crpeccos). Takxke B
IUTIOCE — CEPBHCHI ISl IOMAIIHUX )KUBOTHBIX (TOBAphI, TPYMHUHT, YCIIYTH BBITYIIBLIAKA).

PeMOHT u mpoiIeHNe KM3HU TOBapOB. PEMOHT OBITOBOM TEXHHKH, SIEKTPOHUKH, OJCHKIIBI,
00yBH, aBTOMOOMIIeH. OTIAETBHO ITEPCIIEKTHBEH BBIE3THON CEpBUC: IIOYMHKA HA IOMY Y
KJIIMEHTa 9KOHOMHT BPEMsI U 3aKpbIBAET IOTPEOHOCTD TeX, KOMY CJIOKHO 100paThest 10
MacTepCcKon

JlokanpHOE Mpon3BoACTBO U (hepmepcTBo. Ha dhoHe MHTEpeca K KadyecTBy U IMIPOUCXOKICHHUIO
MIPOAYKTOB COXPAHSETCS CIIPOC Ha JIOKAIBHBIE TOBAPHI: KPa(TOBBIE COYCHI, CHIPEI, ME, OBOIIH,
3ereHb. MOXKHO COBMEIIATh C HUIIEBBIMH OHJIAWH-NIPO/IaskaMH (depe3 COLCETH, JIOKaIbHBIE
MapKeTIICHCHI).

O6pasoBanue 1 pa3BuTHe HaBbIKOB. OnmaiH-kypcesl (1T, au3aiiH, MapKeTHHT, S3bIKH, SOft
skills), MEHTOPCTBO, KOPIIOPATHBHBIE TPEHUHTH JUIs MOBBIIICHUS kKBaaudukamuu. dopmar
«0Oy4eHHS 4epe3 ONbIT» (BOPKIIOMBI, CHMYJILIIH) TOKE OKa3bIBAaeT POCT.

JlorucTrka U JocTaBKa. CCpBHCBI «TOCJIETHEN MU (Z[OCTaBKa TOBApOB «OT ABEPU N0
,I[BCpI/I»), ONITUMHU3AIUS MapiIpyTOB JJII CECPBUCOB JOCTAaBKH €1bI UJIH IPOAYKTOB, TCXHOJIOI'MU
JUISL JIOTUCTHUKH.

VYeyru s tokansHoro 6u3Heca i cooduiecTsa. KOBOPKUHIH, CEPBUCH 10 OpraHU3aIiuH
MEPONPHATHH (MacTep-KJIacChl, MHTAITBI, TEMaTHYECKUE BCTPEYH), YCIIYTH MO 00CITY)KUBaHHIO

JKIJIBIX KOMIUICKCOB (KJIMHHHT, BEIBO3 MyCOpa, MEJIKHUI pPeMOHT HH(PACTPYKTYpEI).

Komnemenuusa:

7.1. YpoBHHU oBJa/IeHUS

YK-2 Cnocoben onpedenamv Kpyz 3a0a4 6 pamkax NOCHMAGIAEHHOU WeaU U
6b10upams ONMUMAIbHBIE CHOCOObL UX PEUEeHUs, UCX00A U3 OelCMEYIOUUX NpagoevblxX HOPM,
UMEIWUXCA PeCYPCO8 U 0ZPAHUYECHUIL.

Hnouxamop oocmuorcenus komnemenyuu: YK-2.1 Onpedensiem kpye 3a0ay 8 pamkax nocmasieHHblxX

yeneil.

YpoBeHb

XapakTepucThKa Orenka B Oamiax

TloBEImEeHHEIH

YMCHHUAMU U HABBIKAMU. CTy,Z[eHT CBO6OI[HO BJIaaACCT
TepMHHOHOFHeﬁ, YMECT NPUMCHATHL TCOPECTUICCKUC
3HAHU B pA3JIMYHBIX CUTyallUAX IJI PCIICHUS
IIOCTABJICHHBIX 3aJa4.

JloCTUTHYTO MOTHOE OBJIAICHUE 3HAHUSIMH, 81-100
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bazoBrbiit JlocTUrHYTO OCTAaTOYHOE OBJIAJICHUE 3HAHUSIMH, 61-80
YMEHHUSMU U HaBbIKaMH. CTyZIeHT YBEPEHHO BJIa/IeeT
TEPMUHOJIOTHEH, yMeeT IPUMEHSATh TEOPETUYECKUE
3HAHUS B PA3JIMYHBIX CUTYalUsX JJIS peIIeHus
MOCTABJICHHBIX 33]1ay.

[Toporossrit JocTurayTo oBiajeHue MUHUMAJIBHO 41-60
HEOOXO/IMMBIMU 3HAaHUSIMHU, YMEHUSMU U HaBbIKAMH.
CryneHT BnajieeT OCHOBHOM TEPMUHOJIOTHEHN, yMeeT
NPUMEHSATh TEOPETUUECKHIE 3HAHUS /IS PEIICHUs
MOCTAaBJICHHBIX 33/1ad B CTAHAAPTHBIX CUTYalUsX.

Hwuxe noporosoro Komnerennust He ocBoeHa 0-40

Hnoukamop oocmuowcenus komnemenyuu: YK-2.2 Bvibupaem onmumanbHvle cnocoOvl peuienus
3a0au, Ucxo0s Uz OeuCmayIouux NPAasoBblX HOPM, UMEIOWUXCS PECYPCO8 U OCPAHUYEHUI.

VYpoBeHb XapakTepucThka Onenka B Oammax

[ToBbllieHHBIN JocTUrHyTO MONHOE OBNAJICHUE 3HAHUSIMU, 81-100
YMEHHUSMU U HaBbIKaMH. CTyZeHT CBOOO/IHO BajieeT
TEPMUHOJIOTHEH, yMeeT IPUMEHSTh TEOPETUIECKUE
3HAHUS B PA3JIMYHBIX CUTYalUsX JJIS peIIeHUs
MOCTABJICHHBIX 33]1a4.

bazoBriit JlocTUrHYTO OCTAaTOYHOE OBJIaJICHUE 3HAHUSIMH, 61-80
YMEHHUSMU U HaBbIKaMH. CTyZIeHT YBEPEHHO BJIa/IeeT
TEPMUHOJIOTHEH, yMeeT NPUMEHSTh TEOPETUYECKUE
3HAHUS B PA3JIMYHBIX CUTYalUsX JIJIS peIIeHus
MOCTABJICHHBIX 33]1a4.

[Toporossrit JocTurayTo oBiajeHue MUHUMAJIBHO 41-60
HEOOXO/IMMBIMU 3HAaHUSIMHU, YMEHUSMU U HaBbIKAMH.
CryneHT BnajieeT OCHOBHOM TEPMUHOJIOTHEHN, yMeeT
NPUMEHSATh TEOPETUUECKHIE 3HAHUS /IS PeIICHHUs
MOCTABJICHHBIX 33J1ad B CTAHAAPTHBIX CUTYalUsX.

Hwuxe noporosoro Komnerenniust He ocBoeHa 0-40

Komnemenyusa: IIK-3 Cnocoben pazpadamovieams uHeeCmMuyuoOHHbIIL nPoeKm u opmuposams
IKCnepmHOe 3aK1104eHUe 0 603MONICHOCIU €20 Peanu3auuu.

Hnoukamop oocmuoicenusi komnemenyuu: [IK-3.1 Paspabamvieaem uneecmuyuoHHble NPOEKmbl,
cocmagnsem OusHec-niamsl, OIOHCEMbl 6cex MUN0s, NPOBOOUN PACYembl MEXHUKO-IKOHOMUUECKUX
u ghunancosvix noxazameneti 01 NPUHAMUSL YAPABIEHYECKUX DeUleHUll.

YpoBeHb XapakTepucTHKa Orenka B Oamiax

[ToBbIIEHHBIHN JocTurHyTO MONHOE OBNAJCHUE 3HAHUSMU, 81-100
YMEHUSIMU U HaBbIKaMu. CTyIeHT CBOOOIHO BIaIeeT
TEPMHUHOJIOTHEHN, YMEET MPUMEHATh TEOPETUUECKUE
3HAHMS B PA3JIMYHBIX CUTYAIUSAX JUIsl pELICHUS
MOCTABJICHHBIX 3a/a4.

ba3zoBrIit JoCTUTHYTO 1OCTaTOYHOE OBJIA/ICHUE 3HAHUSMU, 61-80
YMEHUSAMU U HaBbIKaMH. CTYI€HT YBEPEHHO BIaJeeT
TEPMHUHOJIOTHEHN, YMEET MPUMEHATh TEOPETUUECKUE
3HAHMS B PA3JIMYHBIX CUTYAIUSAX JUIsl pELICHUS
MOCTABJICHHBIX 3a/a4.

[Toporoserit JocTurayTo oBlIageHuE MUHAMAJIBHO 41-60
HEOOXOIMMBIMH 3HAHUSIMU, YMEHUSMU U HaBBIKAMH.
CryneHT BiaZieeT OCHOBHOUM TEPMUHOJIOTUEH, yMEEeT
MPUMEHSTh TEOPETUUECKUE 3HAHUS IJIs1 PEeILICHUs
MOCTABJICHHBIX 33/1a4 B CTAH/IAPTHBIX CUTYAlIHSIX.

Hwuxe noporosoro Komnerenuust He ocBoeHa 0-40
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Hnouxamop oocmuoicenus xomnemenyuu: IIK-3.2 Dopmupyem sKkcnepmHoe 3axitoyeHue o
B03MONCHOCTU PEANU3AYUY UHBECMUYUOHHO20 NPOEKMA 8 COBPEMEHHBIX YC0BUSX.

YpoBeHb XapakTepucTHKa Orenka B Oamiax

[ToBbIIEHHBIHN JocTurHyTO MONHOE OBNAaJCHUE 3HAHUSMY, 81-100
YMEHUSIMU U HaBbIKaM#. CTyIeHT CBOOOIHO BIaIeeT
TEPMHUHOJIOTHEHN, YMEET MPUMEHATh TEOPETUUECKUE
3HAHMS B PA3JIMYHBIX CUTYAIUSAX JUIsl pELICHUS
MOCTAaBJICHHBIX 3a/a4.

ba3zoBrIit JoCTUTHYTO OCTaTOYHOE OBJIA/ICHUE 3HAHUSMU, 61-80
YMEHUSAMU U HaBbIKaMH. CTYI€HT YBEPEHHO BIaJeeT
TEPMHUHOJIOTHEHN, YMEET MPUMEHATh TEOPETUUECKUE
3HAHMS B PA3JIMYHBIX CUTYAIUSAX JUIsl pELICHUS
MOCTAaBJICHHBIX 3a/a4.

[Toporossrit JocTurayTo oBlIageHuE MUHAMAJIBHO 41-60
HEO0OXOUMBIMH 3HAHUSIMHU, YMEHUSIMU U HaBbIKAMHU.
CryneHT BiaZieeT OCHOBHOUM TEPMUHOJIOTUEHN, yMEET
MPUMEHSTh TEOPETUUECKUE 3HAHUS ISl PEeILICHUs
MOCTABJICHHBIX 33/1a4 B CTAH/IAPTHBIX CUTYAILIHSIX.

Hwuxe noporosoro Komnerenuust He ocBoeHa 0-40
8. MaTepua/IbHO-TeXHHYECKOE U YUeOHO-MeToANYecKoe odecnedeHne TUCHUTLIMHbI

8.1. IlepeyeHb OCHOBHOM U ONOJTHUTEIbHON y4eOHOI TUTepaTyphl

OcHosnas numepamypa

1. Wsanwenko, W. C. IlpousBogubie (HUHAHCOBBIE WHCTPYMEHTHI: OIICHKA CTOMMOCTH
nepuBaTuBOB: yueOHUK it By3oB / M. C. MBandyenko. - Mocksa: IOpaiit, 2026. - 261 ¢ -
978-5-534-11386-0. -  Texkct: osmekrpounsdi // HWKO  IOpaiit: [caiit]. - URL:
https://urait.ru/bcode/587628 (nara obpamenus: 21.05.2026). - Pexxum qoctymna: mo moamucke

2. ®enoroBa, M. A. OneHka CTOMMOCTH aKTHBOB W OW3Heca: y4eOHMK s By3oB / M. A.
®eporoBa, B. U. bycos, O. A. 3emnsanckui. - 2-e uzn. - Mocksa: Opaiit, 2026. - 539 c -
078-5-534-16679-8. -  Tekct: onekrponnsii // HWKO  IOpawit: [caiitr]. - URL:
https://urait.ru/bcode/586716 (nara obpamenus: 21.05.2026). - Pexxum 10CTyIIa: MO MOAIMCKE

Lononnumenvnas rumepamypa

1. Mxpterusie, . A. OpranuzaniioHHOE TMOBEACHHE: YYeOHUK W MPAKTHKYM g By3oB / I. A.
Mkprerusin, C. HO. CaBunoBa, O. M. UcaeBa. - 2-e u3a. - Mocksa: FOpaiit, 2026. - 299 c -
078-5-534-17628-5. -  Tekct: onekrponusii // HWKO  IOpaiit: [caiit]. - URL:
https://urait.ru/bcode/584028 (mara obpamenus: 21.05.2026). - Pexxum 0oCTyIIa: 1O MOAMCKE

2. Kacesiaenko, T. I. Onenka croumoctu Ou3Heca + mpuiiokeHue: yueOHuk st By3oB / T. T.
Kacwsuenko, I. A. MaxoBukoBa. - 2-¢ u3a. - Mocksa: FOpaiit, 2026. - 373 ¢ - 978-5-534-01446-4. -
Tekct: snextponnbii / WMKO HOpaiit: [caiit]. - URL: https://urait.ru/bcode/582947 (nara
oOpatenus: 21.05.2026). - Pexxum qocTymna: mo moanucke

3. Kacesnenko, T. I. OnieHka cTOMMOCTH MaIlliiH U 000pyIOBaHUS: YUeOHUK U MPAKTUKYM JUIS
By30B / T. I. Kacesanenko, I. A. MaxoBukoBa. - 2-¢ u3n. - Mocksa: Opaiit, 2026. - 422 ¢ -
078-5-534-21939-5. - Tekct: onekrponnsii // HWKO  IOpawiT: [caiitr]. - URL:
https://urait.ru/bcode/590663 (mara obpamenus: 21.05.2026). - Pexxum 10oCTyTIa: MO MOAMMCKE

8.2. lIpodeccuonanbHbie 6a3bl JaHHBIX U pecypchbl «IHTEpHET», K KOTOPBLIM 00ecequBaeTCs
A0CTYH 00y4YaroImmXxcs

Ilpogheccuonanvhuvle bazvl OaHHbIX
He ucnonwzytorcst.
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Pecypcor « Humepnem»
1. https://cyberleninka.ru/ - Hayunas snexrponHast oubnuoreka «KubdepJlenunkay

2. https://digital.gov.ru - MuHHCTEpCTBO I1M(GPOBOTO Pa3BUTHS, CBSI3M M MAacCCOBBIX
komMmyHuKanuii Poccuiickoii @eneparun (Munmmdpsr Poccun)

3. https://stepik.org - [lnaTrdopma ¢ OHIaMH-KypcaMHu OT aBTOPOB-IIPAKTUKOB

4. https://www.economy.gov.ru/ - MUHUCTEPCTBO HKOHOMHYECKOTO pa3BuTHs Poccuiickoii
®enepanun (MunskoHOMpa3BuTHs Poccun)

8.3. IlporpamMHoe oGecniedeHre 1 HHPOPMANMOHHO-CIIPABOYHBIE CHCTEMbI, HCIO0JIb3yeMble
NPHU OCYIIeCTBJIEHHH 00Pa30BaTeIbHOIO NMpolecca Mo JHCHHUIINHE

Ilepeuensv npocpammnozo obecneyeHus
(0OHOBIEHUE NPOU3BOOUMCSL NO Mepe NOABTIEHUsL HOBbIX 8ePCULL NPOCPAMMDbL)

1. Adobe Reader;
2. «Ansr-UuBect Cymm» Bepcust 9, 450 pabounx Mecr;
3. "Antunnaruar.BY3" Bepcuu 3.3;

Ilepeuens ungpopmayuoHHO-CnpagouHbIX cucmem
(0OHOBIEHUE BLINOTHAEMCSL eHCeHEeOeNbHO)

1. CpaBouHo-mipaBoBas cucrema "['apanr-Makcumym";

8.4. CnenmnanbHble NOMeENIEHHS, JIA0OPATOPUM B J1a00pPaTOPHOE 000PyI0BaHUE

YueOHble ayTUTOPUH AJIs1 TPOBECHHUS 3aHATHH KomrmiekTsl yueHnueckoit Meoenu
JIEKITMOHHOTO THITA MynbsTUMEAUHHBII TPOEKTOP

Hocka

OkpaH
Y4eOHbIe ayTuTOPUU AJISI IPOBEACHUS Komrutektsr yuenmueckoit Mmebenu
MPAaKTUIECKUX 3aHATHN (3aHATHH CEMUHAPCKOTO | MyIBTUMEIUIHBIA TPOSKTOP
THUIIA) Hocka

DKpaH

Komnsroteps! ¢ BoixogoM B ceTh «MHTEpHET» M1 DUOC (|
Y4eGHbIE ayTUTOPUU JJISl TPYIIIOBBIX U KomrutekTsl yueHmueckoit Mmebenu
WHAUBUAYAIbHBIX KOHCYJbTAIUM MynpTUMEANITHBIN TPOEKTOP

Hocka

DKpaH

Komneroteps! ¢ BoixogoM B ceTh «MHTEpHET» 1 DUOC (|

Y4eOHble ayTUTOPUH AJIS TEKYIIEro KOHTpoiast 1 |KommiekTsl yueHn4eckoi Medenn

MIPOMEKYTOYHOU aTTeCTalluU MynpTUMEANITHBIN TPOEKTOP

Hocka

DKpaH

Komneroteps! ¢ BoixogoM B ceTh «MHTEpHET» 1 DUOC (|

ITometeHus 111 CaMOCTOSATENBHON PadOThI Komrutektsl yuenmueckoit Mmebenu

MynpTUMEANITHBIN TPOEKTOP

Jocka

DKpaH

Komneroteps! ¢ BoixogoM B ceTh «MHTEpHET» 1 DUOC (|

[Tomernienus A XpaHeHUs U IPOGHIAKTHIECKOTO
o0cCITy)KuBaHUS 000PYIOBAHHUS KoMrutekTsl cienmani3upoBaHHOM MeOSTH 11 XPaHESHHUS
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