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PazpaGorumnkm:
Kanaunar skoHomuueckux Hayk BuiHsakosa A. b.

Pabouas mporpamma TUCHMITIHHBI (MOIYNSI) COCTaBIeHa B COOTBETCTBUU ¢ TpeboBanusmu OI'OC
BO 1o wanpaenennio moarotoBku 38.03.02 MeHemKMEHT, YTBEPXKACHHOTO MPUKA30M
MunoOpuayku ot 12.08.2020 Ne 970, ¢ yderoM TpymoBeIX (YHKIMI MpodhecCHOoHaATHHBIX

cragnaproB: "Creuuanuct mo paboTe ¢ WHBECTUIIMOHHBIMU MPOEKTaMH', YTBEPXKIEH MPUKA30M
MunTtpyna Poccun ot 23.09.2024 Ne 4974.

CornacoBaHue u YTBCPIKACHUC

[Tonpaznenenue
No WIn ) OTBeTCTBEHHOE OUO Busa Hara, mpoTokomn
KOJIJIeTHaJTbHBIH JIUTIO (pu HANTMYUN)
oprax
1 HUucturyt 3aBeayromui Tpomuna E. TI. Paccmorpeno |27.05.2026, Ne 7
MEHEKMEHTa Kadeapoii,

PYKOBOIUTEIb

NOApa3IeTICHHS,

pealn3yoIero

OIl
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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

VYK-2.2 BriOupaer onTUMaibHBIE CIOCOOBI peIIeHHS 3ajad, HCXOAS U3 JEHCTBYIOIINUX
MIPABOBBIX HOPM, UMEIOIIUXCS PECYPCOB M OTpaHUUYEHHI

3nams:
VYK-2.2/3ul Kpyr 3aaa4 B paMKax MOCTaBICHHON LETH

VYK-2.2/382 Cnioco0Obl pemieHus 3aaa4, UCXOAS M3 JEHCTBYIOIIHUX IPABOBBIX HOPM,
HMEIOIINX PEeCypCcOB U OTPAaHUYCHUN

Ymems:
YK-2.2/¥Ym1 Bribupats ontuMaibHbIe CIIOCOOBI pEIICHHS ITOCTABICHHBIX 3a/1a4
Braoems:

YK-2.2/HB1 HaBbikaMu HaXOIUTh pallMOHATIBHBIC UCH PEIICHHS MMOCTABICHHBIX 3a/a4

VYK-1 CnocobeH ocymecTBIsITh OUCK, KPUTHICCKUI aHAJIM3 U CHHTE3 MH(OpMAINH, TPUMEHSIThH
CHCTEMHBIN TOAXO JUIS PEIICHHsI TOCTABICHHBIX 3a/1a4

VYK-1.2 IIpumeHseT CHCTEeMHBIN TOXO/ JJIsl PEIICHHS TTOCTABIIEHHBIX 3a/1a4
3namo:

YK-1.2/3u1 CnocoObl aHaIu3 U CUHTE3a HH(OMAIHH

VYK-1.2/382 Cnioco0Obl pemieHus 3aaa4, UCXOAs M3 JEHCTBYIOIIHUX IPABOBBIX HOPM,
HMEIOIINX PEeCypCcOB U OTPAaHUYCHUN

Ymems:
VYK-1.2/¥Ym1 IlpuMeHsITh CUCTEMHBIN MOAXO IS PEIICHHSI IIOCTABIICHHBIX 3a]1a4
Braoems:

YK-1.2/HB1 HaBbikaMu HaXOIUTh pallMOHATIBHBIC UCH PEIICHHS MMOCTABICHHBIX 3a/a4

[IK-3 CmocobGern chopMHUpOBaTh 3KCIEPTHOE 3aKIIOYEHHE O BO3MOXHOCTH —pealn3aluu
WHBECTULIMOHHOTO TMPOEKTa, BKIIOYAs PEKOMEHIAUMU IO YIy4yIIEHHIO €ro TmoKa3aTeled |
JanbHENIIeMy pa3BUTHIO

[TK-3.1 ®opmupyet 3KCrepTHOE 3aKII0YEHNE O BOBMOXKHOCTH pealii3aliii HHBECTUITMOHHOTO
MIpoeKTa

3name:

IMK-3.1/3u1 CmocoOsl  pa3pabOTKH  HMHBECTIMOHHBIX MPOEKTOB, OCOOCHHOCTH
COCTaBJICHHS OM3HEC-TIAHOB U OIOPKETOB BCEX TUIIOB
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Ymemo:

IMK-3.1/Ym1 ®opumMpoBaTh SKCHEPTOE 3aKIIOUEHHE O BO3MOXKHOCTU peaji3alliu
MHBECTULIMOHHOTO MPOEKTa

Bnaoems:

I1K-3.1/He1 HaBbikamMu pacueTa TEXHUKO-KOHOMUYECKUX U (PMHAHCOBBIX TOKa3aTenen
JUTSL BOSMO>KHOCTH peann3alii UBHECTUIIMOHHOTO IPOEKTA

[TK-3.2 CocraBnsieT pekoMeHAalluy MO0 yAy4IlIeHUIO MoKa3aTeiel MpoeKTa, ero gaibHeneMy
Pa3BUTHIO HA PHIHKE

3nams:
ITK-3.2/3u1 Cnioco0b1 pa3paboTKi HHBECTUIIHOHHOTO TIPOESKTA
Ymemy:

[MK-3.2/YMm1 ®opmMupoBarh HKCHEPTHOE 3aKIIOYEHHE O BO3MOXHOCTH pealn3aluu
MHBECTULIMOHHOTO MPOEKTa B COBPEMEHHBIX YCIOBUAX

Bnaoems:

[1K-3.2/HB1 BoIsSBASTh U aHAIM3UPOBATH Pa3IMUHBIC CIIOCOOBI PEIICHUS 33/1a4 B paMKax
LEJIH MPOEKTa

[1K-3.2/HB2 HaBbikamu BiaJieHUsI pa3IMdHbBIX CIIOCOOOB pEIIeHUS 3a71ad B paMKax IeJH
IIpoeKTa

I1K-2 Cnocoben MIpOBOAUTDH aHAJIMTHYSCKUM dTan OKCIICPTHU3bl MHBECTULIUOHHOI'O IMPOCKTA, B TOM
YUCJIC OIPCACIATh KIKOYCBBIC IMOKA3aTCIIN 3(1)(1)€KTI/IBHOCTI/I H CPOKH pcain3alluu, COCTABJIATH
AOPOKHYIO KapTy peajin3aluu NpoOCKTa

[TK-2.1 [IpoBOAUT aHANTUTUYECKUHN ATl HKCIIEPTU3bl MHBECTUIIMOHHOTO TIPOEKTA
3nams:

[IK-2.1/3u1 CnocoObl  pa3paOOTKM  WHBECTIMOHHBIX IPOEKTOB, OCOOCHHOCTH
COCTaBJICHUS OM3HEC-TIAHOB M OIOPKETOB BCEX THUIIOB

Ymemo:

[IK-2.1/¥m1  TlpoBomuTh pacyeThl TEXHUKO-DKOHOMHUYECKMX H  (DHUHAHCOBBIX
nokasaresei /Ui IPUHATHUS YIIPABIECHUYECKUX PelIeHUN

Braoems:

[1K-2.1/HB1 HaBbikamMu pacyeTa TEXHHUKO-DKOHOMHUYECKUX W (PMHAHCOBBIX IMOKa3aTeseit
JUISL IPUHATHUS YIIPABICHUECKUX pEeIIeHUM

3. Mecto nucuuniinHbl B cTpykrype OII

Huctruinaa (Moaynb) «OrieHKa CTOMMOCTH OM3HECa» OTHOCUTCS K (popMHpyeMoW ydacTHUKaMU
o0pa3oBareNbHBIX OTHOIICHUH YaCTH 00pa30BaTeIbHON MPOrpaMMbl U U3ydaeTcs B ceMectpe(ax): 7.
B mpouecce wW3ydeHHs JOUCUUIUIMHBI CTYIEHT TOTOBUTCS K PpEUICHUIO THUIOB 3ajad
npodeccuoHaNbHON  nesTenbHOCTH, npeaycMorpenHbix @OI'OC BO wu  oOpa3oBarenbHOM
MPOTPaMMOM.

KoMmmnerenuus | IpenmecTByONIAe THCIATIIHHBI IMocaenyronmme AU CIATLTAHBI

[IK-2 - CnocobeH npoBOIUTH aHANUTHYECKUN 3Tl 3KCIIEPTU3bI HHBECTULIMOHHOTO IPOEKTA, B TOM YHCIIE
OTIPEETATh KITIOUEBBIE ITOKa3aTe Tl Y(PPEKTUBHOCTH M CPOKH PEATH3ALUH, COCTABIATE TOPOXKHYIO KapTy
peanu3anuu IpoeKTa
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IIK-2.1 IIpoBoaut
aHAJUTUYSCKHUI dTan
SKCIIEPTU3bI UHBECTULIMOHHOTO
MPOeKTa

busnec-agMuHUCTpUpPOBaHUE,
MHHOBAIIMOHHBIN MEHE)KMEHT,
IIpoexTHbIN MEHEIKMEHT,
IIpou3BoncTBeHHAS IPAKTHKA:
TEXHOJIOTMYEeCKast
(TIPOEKTHO-TEXHOIOTHYECKasl )
MPaKTHKA

AHTUKPU3HUCHOE YIIpaBJI€HUE,
buznec-anMuHUCTpUpPOBAHUE,
BrinonHenue 1 3auTa BbITYCKHON
KBaJIM(DUKAIIMOHHON PaboTHI,
MNHHOBAaIIMOHHBIN MEHEKMEHT,
IIpoekTHbBIN KOHCATITHHT,
IIpousBoaCcTBEHHAS PAKTUKA:
NPEAIUIUIOMHAS TTPAKTHKA

ITIK-3 - Cnocoben chopMHupOBaTh SKCIIEPTHOE 3aKIFOUYCHNE O BOBMOXKHOCTH peaau3allii HHBECTUIITMOHHOTO
MPOEKTA, BKITFOUAsT pEKOMEHIAINH 10 YIYUIICHHUIO €r0 IMoKa3areiei U NalbHeHIIeMy Pa3BUTHIO

I1K-3.1 dopmupyer
9KCTIEPTHOE 3aKIIIOUCHHE O
BO3MOXXHOCTH peallu3alu
WHBECTHIIMOHHOTO TIPOCKTA

MHHOBAIIMOHHBIN MEHE)KMEHT,
IIpousBoacTBEHHAS NPAKTUKA:
TEXHOJIOTHYECKas
(TIPOEKTHO-TEXHOJIOTHUECKAST)
MIPaKTUKA, YIIPaBICHUE PUCKAMH,
DuHaHCOBBII MEHEKMEHT

BrinonHeHue u 3amunTa BHITYCKHON
KBaNMN(UKaMOHHOH paboTHI,
MHHOBaIIMOHHBIN MEHE)KMEHT,
IIpoeKTHBII KOHCANTHHI,
ITpousBoACTBEHHAS MPAKTHKA:
MPEIIUTUIOMHAS TIPAKTHKA,
Vnpasnenue puckamu, GuHancoBas
Oe3omacHOCTh Ou3Heca, PUHAHCOBEIC
aCTeKThI pEOopraHu3aliy Ou3Heca

TIK-3.2 CocraBusget
PEKOMEHIAINY TI0 YITyUIICHUIO
mokasareJieii mpoeKTa, ero
JabHEHIIIEMyY Pa3BUTHIO HA
PBIHKE

IIpakTuku 6u3Heca,
[Ipon3BonCcTBeHHAS TIPAKTHKA:
TEXHOJIOTHYECKasI
(TIPOEKTHO-TEXHOJIOTHUECKAST)
NPaKTHKa, YIpaBJIeHHE PUCKAMHU

AHTHKPHU3HCHOE YIIpaBJICHUE,
Brinonnenue u 3aurTa BbITYCKHON
KBaJIM(DUKAIIMOHHON PaboTHI,
[Ipaktuku 6msneca, [IpoexTHbIi
KoHcaNTUHT, [Ipon3BoacTBEeHHAS
MPaKTUKA: TPEITUTLIOMHAS
MPaKTUKa, YIIPAaBICHUE PUCKAMH,
OunaHcoBast 6e30MacCHOCTh OM3HECA,
DUHAHCOBBIE ACIIEKTHI
peopranm3anuy Ou3Heca

YK-1 - CnocobGeH oCyIIecTBIAT
CHUCTEMHBIN MOAXOJ IJIsl PEIICHUS TTOCTABIEHHBIX 3a1a4

b TIOMCK, KPUTHYECKHUH aHaJIN3 U CHHTE3 HHPOpManH, IPUMEHITH

VK-1.2 IIpumensier
CHCTEMHBIH TOIXOA AT
pelleHsl TOCTABICHHBIX 33434

Bpenn-menemxmeHt,
NupopMannoHHO-KOMMYHUKAITHOHH
BIC TEXHOJIOTUHU B
npo¢eCCHOHANBHON AEATENbHOCTH,
Hcropus Poccun, Maremaruueckue
MeTonbl B skoHOMUKe, HelpocereBsie
TEXHOJIOTHH B COITHABEHBIX MEIHa,
OcHOBBI (PUHAHCOBOTO U
SKOHOMHUYECKOTO aHaIlN3a,
VYmpasnenue puckamu, YdeOHas
MPaKTHUKA: O3HAKOMHUTEIbHAS
npakTuka, ®unocodus, [kona
HMHTEIUICKTa

AHTHUKPHU3HUCHOE yIIpaBICHUE,
BrinonHeHue u 3amunTa BHITYCKHON
KBaNMN(UKaMOHHOH paboTHI,
NU-uHCTpYMEHTHI B
PEANPUHAMATEIHCTBE U IIPOSKTHOM
MEHEKMEHTE, YIpaBIeHUE PUCKAMU

VYK-2 - CnocoGeH onpenenaTs KpyT 3a7ad B paMKax MMOCTABICHHON IIeTIN ¥ BEIOMPATh ONTHMAJIBHBIE CIIOCOOBI
UX pelleHHs], UCXOAS U3 JeHCTBYIOIUX IPABOBBIX HOPM, UMEIOLINXCS PECYPCOB U OIpaHUUEHUH

YK-2.2 Bribupaer
OIITHMAJIbHEIE CIIOCOOBI
peIeHws 3a/1a4, UCXOS U3
JIEHCTBYIOIIUX MTPABOBBIX
HOPM, UMECIOIIIUXCS PECYPCOB U
OTpaHUYEHUN

busnec-agMuHUCTpUpPOBaHUE,
I'paxnanckoe npaso,
MNHHOBAaIIMOHHBIN MEHEKMEHT,
IIpennpuHuMaTeNnbCKOE JIETO,
VipaBieHue 4e0BeYeCKUMHU
pecypcamu, YueOHasi IpakTHKA:
03HAKOMUTEJbHAS [IPAKTHKA,
®anppaitzunr, [lkona pazsutus

cTpareruueckoro moienus "T'O"

busnec-agMuHUCTpUpPOBaHUE,
BrinonHeHue u 3amuyTa BeIMTYCKHON
KBaMN(UKaMOHHOH paboTHI,
HHOBAIIMOHHBIN MEHEIKMEHT

4. O06beM TUCHUILTHHBI (MOXYJIs1) U BUAbI y4eOHOH padoThI
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5. Conepskanue TUCHMILINHBI (MOLYJI51)
5.1. Pa3agennl, TeMbl AUCHHUILINHLI M BUJABLI 3aHATHIA
("4achl MPOMEKYTOYHON aTTeCTAIIMH HE YKA3bIBAIOTCS)
[a5)
H
2 8
§ = <
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= s <
< =
™ [&] W
Haumenosanue pasaena, TeMbI 2 > 5
= o &
= 5 S
S = =
o § > 3
o) > < =
Q o) [N <
M = = o
Pasnea 1. Teoperuueckue 72 18 18 36
OCHOBBI OI[€HKH CTOUMOCTH
Ou3Heca
Tema 1.1. OcHOBEBI OLICHKH 8 2 2 4
CTOMOCTH OH3Heca.
PerynupoBanue oneHO4YHOM
nesaTensHocTa PO,
Tema 1.2. Ananu3 ¢puHAHCOBOTO 8 2 2 4
COCTOSIHUSI KOMIIaHUH, KaK
JIEUCTBYIOILIETO MPEAIPUSITHUS
Tema 1.3. OneHKa CTOUMOCTH 8 2 2 4
NPEANPUATHS JJOXOTHOTO MOX0/1a
Merton npsiMON KanmuTaIu3aluu
Tema 1.4. KonienryaibHble 8 2 2 4
MOAXO/IbI YIIPABICHHUS
CTOMMOCTBIO aKIIMOHEPHOTO
KanuTaia
Tema 1.5. MeToas! onpeeieHus 8 2 2 4
CTaBKHU JUCKOHTUPOBAHUS K
OIICHKE CTOMMOCTH OM3Heca
Tema 1.6. Meton 8 2 2 4
JIMCKOHTHUPOBAHHBIX JICHESKHBIX
MMOTOKOB
Tewma 1.7. YnpaBnenue 8 2 2 4
CTOMMOCTBIO MTHBECTHITHOHHOTO
KamuTanga B CTPaTernuecKoM
MEHE[PKMCHTE
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Tema 1.8. CpaBHUTENBbHBIN MOAXO]T
K OIIEHKE CTOMMOCTH OM3Heca

Tema 1.9. 3arpatHbrit moaxom K
OIIEHKE CTOMMOCTH OM3Heca

Pa3nen 2. Oco0eHHOCTH OLIEHKH
CTOMMOCTH OHM3Heca

71,7

18

18

35,7

Tema 2.1. OrieHKa CTOUMOCTH
Ou3Heca Kak MMYIIECTBEHHOTO
KOMILJIEKCA, TPUHOCSIIETO JJOXO

Tema 2.2. OueHka KOHTPOJIBHBIX
HEKOHTPOJIbHBIX aKIIH
NpEaNPUATHN

Tema 2.3. O1ieHKa CTOUMOCTH
HEJIBIDKMMOCTH B 3aTPAaTHOM
MOOXOJ€E K OLICHKE OM3HEeCca

Tema 2.4. OrieHKa CTOUMOCTH
MaIiiuH, 000pyIOBaHUs U
TPaHCTIOPTHBIX CPECTB B
3aTpaTHOM TIOJIXO/IE K OTICHKE
Ou3Heca

Tema 2.5. O1ieHKa CTOUMOCTH
HeMaTepUalIbHBIX aKTHBOB

Tema 2.6. OnpeneneHre UTOropon
BEJIMYUHBI CTOUMOCTHU OH3Heca

Tema 2.7. MadopmaninoHHoe
oOecrieuenne Ou3zHeca

Tema 2.8. [Ipumepsl METOOB
OIICHKHU OM3HECa B POCCUIMCKHUX
YCIIOBHSIX

Tema 2.9. O11eHOUHBIE METOIBI
MIPY TIPOBEICHUN TTPOLICTYP
OaHKpOTCTBA

1,7

3,7

5.2. KoHTpoabHbIe MEPONIPUSATHUS 110 TUCUUILIHHE

Bun konTpons

®opma koHTpoIIst/ O1IeHOYHOE CPEACTBO

Texymuii KOHTPOJIb ~ |TECTUPOBAHUE
[IpomexyTounas DK3aMeH
arTecTarus
Bujx koHTpOJIsSI/ MCTIOIb3yeMble
Ne HanmenoBanue pasiena OLICHOYHbIC MATEPHAJIbI
n/n . IpomesxyT.
Texymmi
arrecranus
1 |TeopeTnyeckue OCHOBBI OLIEHKA CTOUMOCTH TECTUPOBAHUE DK3aMeH
ousHeca
2 |Oco0GeHHOCTH OLIEHKH CTOMMOCTH On3Heca TECTUPOBAHHE DK3aMeH
6. OneHoyHbIe MaTepUAJIbl TEKYIIEr0 KOHTPOJIA
1. Teopemuueckue ocHo8bl OYeHKU CIOUMOCIU OU3Heca mecmuposanue
No Coneprxanue Bonpoca Kommeren
n/n ITpaBuibHBINA OTBET (KJIFOY OTBETA) s
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1 BriOepuTe 0MH BapHaHT OTBETa TIK-3, I1K-2
!. KakuMu 1I0IX0ZIaMH K OIIEHKE PHIHOYHOM CTOMMOCTH MPOMBIIIIICHHON KOMIIAHHK HanOoJliee COOTBETTCBYET
OTpe/IeTICHUE ee CTOMMOCTH KaK JISHCTBYIOIIET0 MPEeIIpHUsITHS:
1. 10XOMHBIN TTOAXO/T;
2.pBIHOYHBIHN TTOIXOT;
3.MMYIIECTBEHHBIH ( 3aTPATHBINA TOIXO) TTOIXO

OTtBer: 1.

2 BriOepuTe 0MH BapHaHT OTBETa TIK-3, I1K-2
B kako# U3 ynpoIeHHbIX MOJIeTIeH OLIeHKH OM3Heca K03 GHUIUEHT KauTaTH3aldi COBIAAaeT CO CTaBKOU
JIMCKOHTA!
1. B mogemu ['opaona
2. Monenn MuBYyHa
3.B mozgenu Punra
4.8 Mojziesn XOCKaIb1a
5.B MOJIEJIM KaITUTAIU3alUH TOCTOSHHOTO M HE OTPaHMYSHHOTO BO BpEMEHH JI0X0/a
OTtBer: 1

3 BriOepuTe 0MH BapHaHT OTBETa TIK-3, I1K-2
YTto W3 MepednciIeHHOr0 HIKe IPOTHBOPEYUT Moaein [oproHa:
1.oueHNBaeMEBIl OM3HEC SBIISETCS HEONIPEASICHHO [UTUTEIILHEIM;
2. TEeMIT pOCTa PHOBLTH CTAOWIICH I YMEPEH;
3. IpOTHO3HBIH Ieproz OOJBIIE 0CTATOYHOTO ITepHoJia

OtBer: 3.

4 BriOepuTe 0MH BapHaHT OTBETa TIK-3, I1K-2

Ecnu GusHec NpUHOCHT HECTAOMIIBHBIN TOXO, KAKOW METOJ 1eJIeCO00pa3HO MCIONb30BaTh IS €0 OICHKU?
1.MeTo M30BITOUHBIX TIPUOBLICH;
2.MeTO KalTUTaIN3alliu T0X0/1a;
3.MEeTOJ[ YUCTHIX aKTHBOB;;
4.MeToll JTUCKOHTHPOBAHUS JICHEKHBIX TIOTOKOB
OrtBeT: 3.

5 BeiGepute ouH BapUaHT OTBETa IIK-3, IIK-2
Kakoii moaxon k orieHke cOOCTBEHHOCTH OCHOBAaH Ha SKOHOMHUYECKOM IPUHLIUIIE OXKUIAHUS:
1.cpaBHUTENBHBII;

2.3aTpaTHBI;

3. 1OXOMHBII

OTtBeT: 3.

6 ComocTaBbTe HOIXOJ K OLICHKE OM3HECa C eT0 XapaKTEPUCTUKOM. IIK-3, IIK-2

1.3aTpaTHblil MOAXOA
2. JIoXOIHBIH MOAXO0.
3.CpaBHUTENBHBIN OAXOT,

A. OueHuBaeT 6U3HEC UCXOAS U3 CIIOCOOHOCTH T€HEPHPOBATh IPUOLLIbL B OydyLIeM.
B.OcHoBaH Ha aHanM3e CAENOK C MOXOXKHMMHU KOMIIAHUSIMU Ha PhIHKE, UCIIOIb3yeT MYIbTUILIUKATOPbI
B. OcHoBaH Ha nojcyeTe CTOMMOCTH BCEX aKTUBOB KOMIIAHUH KaK MaTepPUaIbHbIX, TAK 1 HEMAaTePUAIbHBIX 32
BBIYETOM 0053aTEIbCTB.
Ortser: 1-B, 2-A, 3-b

7 YcTaHOBUTE COOTBETCTBUE MEKAY METOIOM CPABHUTEIBHOIO MOAXOJA U €T0 XapaKTEPUCTUKOM. IIK-3, IIK-2

1.MeTtox KOMITaHUH — aHAJIOTOB (phIHKA KaluTaa)
2. MeToa «CAeI0K» WIIN «IPOAAND
3. Meton oTpacieBbIx KO3()(HIHEHTOB

A. mpUMeHsIeTCs ITPY HAJTMYMU JaHHBIX O 3HAYEHHSIX OTPACIIEBbIX MYJIBTHILIMKATOpAX.
b. ucnionb3yercs i OLEHKH NPUOOPETEHHS NPEANPUSITHS B LIEJIOM HIIM MaKOPUTAPHOTO MAKeTa aKIUH.
B.nmpumensieTcs npu HaIMYUK HHPOPMALIUY O LIEHAX CAEJIOK C aHAJIOTMYHBIMU KOMITAaHUSMH.

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

8 ‘YcTaHOBUTE COOTBETCTBHE MEKY MTOHATHEM H €T0 ONpEIeTICHHEM T1K-3, TIK-2

O1LIEHOYHBIN MYITBETHIUIAKATOP — 3TO COOTHOIICHHE MEKTY...

-IIEHOM ¥ (PMHAHCOBBIMH TTOKa3aTeIIsIMHU;

-IIEHOM ¥ Ka9eCTBOM MPOIAYKIIHH;

-(MHAHCOBBIMH TOKA3aTESIMU U 6aJaHCOBOM CTOMMOCTBIO AKTHBOB MTPEIIPHSTHS.
OrtBer: A
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9 TlocnenoBaTenbHOCTD ATAOB CPABHUTENIBLHOTO MOAX0/A K OlleHKe Ou3Heca. HazoBuTe 3Tarbl Mo mopsaxy. T1K-3, TIK-2
1. BHECEHHE UTOTOBBIX MOMPABOK M CTETICHb KOHTPOJIS.
2. pacueT OLEHOYHBIX MYJBTHUILTHKATOPOB.
3. IpUMEeHeHHE MYJIBTHIUIMKATOPOB K OICHUBAEMOMY TPEINPHUSITHIO.
4. (hMHAHCOBBIN aHAIN3 U MMOBBINICHUE YPOBHS CONIOCTABUMOCTH HH(POPMAIIHH.
5. BBIOOp BEJTMUMHBI CTOUMOCTH OLICHUBAEMOTO TPEIIPHUSITHS.
6. M3y4eHre phIHKA U MIOMCK aHAJIOTWYHBIX MPEANPHUATHIA B OTHOIICHUH KOTOPBIX HMEETCsl HHO(pMAIH 0
LIEHaxX CJEJIOK M KOTHPOBOK aKITHi
OtBeT: 6,4,2,3,5,1
10 Pacnonoxure B npaBUIbHON NOCIEN0BATEILHOCTHU 3TANOB ONPEAEICHHUS CTOUMOCTH TIK-3, I[IK-2
A.CO6op undpopmaryuu
b.Ilonnucanue noroBopa Ha OLEHKY
B. Onpenenenne CTOMMOCTH KOMIAHUU
I ®opmupoBanue orueTa 00 OLCHKE.
J1. BEIBOJT UTOTOBOM BEJIMYUHBI CTOUMOCTH.
OrserT: b, A, B, T, 1.
11 Pemmre 3amauy T1K-3, TIK-2
1. Ha cKonbKo MpOIEHTOB MPHpAcTET CTOMMOCTh OM3Heca B cllydae MPUpOCTa TUBHICHTOB Ha 1%, eciu
CcTOMMOCTB Ou3Heca cocranisier 12000 , nuBuneHasl- 4400, cTaBKa AUCKOHTUPOBAHUS -23%
1.0,3
2.0,5
3.0,7
OTtBer: 1
12 Pemmre 3anauy T1K-3, TIK-2
2. OnpeiennuTh CTOUMOCTh OM3HECa, €CITH U3BECTHO, YTO TUBH/ICH/IHBIC BBITUIATHI IO aKIMSIM Ha OYEPEIHON
TPOTHO3HBIN TIepros cocTaBisoT 1250 OxuaaeMblii TeMI pocTa AUBUAEHI0B-3% B Toa. TpeOboBaHuUs K
JIOXOJHOCTH OT BJIOKEHHH B Ou3Hec- 25%.
1. 6700
2.5683
3.9300
OtBer: 2
13 Pemmre 3anauy T1K-3, TIK-2
OTPEICTUTh BEIUYHHY JCHEKHOTO MOTOKa COOCTBEHHOTO KaluTajla B COOTBETCTBUH CO CIIEIYIOTMMHU
nanaeiMu: EBDIT -1500, amopruszanus -300, pazmep nonra-3030, cpenuuii mporeHT no goiary-17%,
HayoroBas craBka- 30%, uaBectuin- 50%, ¢punancosas nesrenbHocTh- 200.
1.930
2. 1200
3. 1500
OrtBeT: 1
14 Pemmre 3anauay. TIK-3, I[IK-2
OmnpenenuTs CTOUMOCTb OU3HECa, €CIIH CTOUMOCTH TPeX COCTAaBILIOMIUX €ro OU3HeC equHHIl paBHBI 350,
480,970.
1.1800
2.2200
3.3600.
OtBer: 1
15 Pemmre 3aanauy T1K-3, TIK-2
4. onpeienuTh CyMMapHbIil MOTOK AWBUICHIOB OM3HECA, €CIi 5 OM3HEC-SMHUI] CO3IAI0T CIEAYIOIINe
noroku: 120,20,740,0,400
1.1280
2.1590
3.2200
OrtBeT: | 1
2. Oco6eHHocmu OYEHKU cmoumocmu 6u31—teca mecmuposeaHue
No Conepxanue Bompoca Kommeren
n/m | [IpaBwbHEIH OTBET (KJIFOY OTBETA) oust
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1 ComocTaBbTe TEPMHHBI U OTPEICIICHHs TIOIXO0B K OlIeHKe OM3Heca VK-2, YK-1

A) moXOomHBIH
b) 3arparHbrii
B) cpaBHHTENBHBIIT

1)CoBOKYITHOCTD METO/IOB OLIEHKH CTOMMOCTH 00bEKTa, OCHOBAHHBIX Ha OMPEJEICHAH TEeKyIIEil CTOMMOCTH
OKHIaeMBIX Oy/IyIINX IEHEKHBIX TIOTOKOB, KOTOPBIC 0OBEKT MOXKET F€HEPHPOBATh

2)COBOKYITHOCTb METO/IOB OLIEHKH CTOMMOCTH 00BEKTa, OCHOBAHHBIX Ha OIPE/IEIICHUH 3aTPaT, HEOOXOIUMBIX
JUISL BOCITPOM3BOJICTBA HJIM 3aMEICHHsI 0OBEKTa C YIeTOM COBOKYIHOTO obeciieHeHns (M3Hoca) 00bEeKTa U ero
KOMIIOHEHTOB.

3)COBOKYITHOCTb METO/IOB OLICHKH, OCHOBAHHBIX HA CPABHEHUH OOBEKTa OLEHKU C HASHTHYIHBIMH HJIN
aHAJIOTMYHBIMUA 00BEKTaMH (aHAJIOTaMH)

OtserT: A-1,6-2,B-3

2 YCTaHOBUTE COOTHOIIEHHE TIOIXOJ0B H METO/IOB K OIIEHKE CTOMMOCTHOM3HECA VK-2, YK-1
A)IOXOIHBIN TTOIXOT;
b) 3arparHbIii moaxo;
B)cpaBauTENBHBII TOTXO

1)MeTo/ YHCTHIX AKTHBOB, METOI JIMKBUIAMOHHON CTOMMOCTH
2)METOo] TPSIMOTO CPABHEHHMS, METOJ KOPPEKTHPOBOK,METO] aHAJIOTOB, METOJ PHIHOUHBIX KO3()(DHUIIMEHTOB,
METOJI aHAJIN3a MPEUTOKEHHSI U CIipoca.
3) MeTox IPSAMOI KalUTaIu3alliH, METO/I TUCKOHTHPOBAHHBIX JICHE)KHBIX TIOTOKOB, METOJ KaIMTaJIH3aI[HH 10
pacyeTHBIM MOAECISIM

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

3 YcTaHOBUTE COOTHOIIEHNE MYIIBTHILIHKATOPOB YVK-2, YK-1
A MynbTHIITHKATOPEI 3 HEKTHUBHOCTH

b./loxoaHple MyITBTATUTHKATOPHI

B.MynBTHIUIHKATOPE, YYUTHIBAIOIINE JOJITOBYIO HArPy3Ky

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

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

4 MeTonb! TOXOTHOTO TO/IX0/1a Tal0T CTOMMOCTh KOHTPOJIBFHOTO ITaKeTa TaK, Kak VK-2, YK-1

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

6.3TOT METOJ OCHOBBIBACTCA HA HH(bOpMaL[I/II/I 0 KOTHUpPOBKax aKIuit Ha MUPOBBIX (I)OHI[OBBIX PBIHKax
B.pacyeT ACHECXKHBIX ITOTOKOB 6a3npyeTc;1 Ha KOHTPOJIE 3a pEIICHUAMN aAMUHUCTPALUA OTHOCUTEIIBHO
XO3SUCTBEHHOM JIeATETLHOCTH MPESATTIPUATHS

T.OTOT METOJ OCHOBAH Ha aHAJIN3C IICH HpHOGpeTeHI/I}I KOHTPOJIBHBIX ITAKETOB AKIUI CXOMHBIX KOMITAaHUH

OrtBer: a

5 Kakyto BenmmumHy CTpeMHTCS OTIPENIeUTh KCIIEPT-OLEHIINK YVK-2, YK-1

A.CcTOMMOCTH 00BEKTA OI[CHKU

b.1ieHHOCTh 00BEKTa OIIEHKH JUTSl MHBECTOPa

B.1ieHHOCTH 00BEKTA OLEHKH JIJTSI 3aKa34nKa

I'.pbIHOYHYIO LIEHY

J1.pBIHOYHYIO CTOMMOCTBD, 3aHUMAIOIIYIO TPOMEKYTOIHOE MOJOKEHHUE MEXK/TY PHIHOYHOM [IEHOW M CTOMMOCTBIQ
OTtBeT: I

6 UYro sBisieTCA pe3yabTaTOM NPOU3BENEHHON OLEHKH YK-2, YK-1

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 OCTAaTOYHON CTOMMOCTH.

OtBer: A

7 Ilpu ouierke On3HEca 0OBEKTOM BBICTYIIAET YVK-2, YK-1

A.mpaBo COGCTBEHHOCTH M MHBIE BEIIHBIE [IPaBa Ha HMYLIECTBO MK OT/ENbHbIC BELIH U3 COCTaBa HMYLIECTBA
B.COBOKYITHOCTS Belleil, COCTaBILSIIOIINX HMYIIECTBO JIMIA, B TOM YHCIIE HMYLIECTBO OMPE/EICHHOTO BUAa
(IBMXMMOE WITH HEIBIYKHMOE, B T. 4. IPEATIPHSTHS)

B.mpaBa TpeboBaHuMs1, 0053aTENbCTBA (JIOITH)

I'.pabota, ycnyru, uHGOpMAIHs

J1.1esITenbHOCTD, HAMPaBIIeHHas Ha TIOTyYeHre IPUObLTH U OCYIIECTBIsIeMast Ha OCHOBE ()YHKIIHOHHPOBAHHSI
HMMYIECTBEHHOTO KOMIUIEKCA PEATPHSTHSL.

OrtBeT: I
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OrieHKy OM3HECa MPOBOJAT B LEIAX

A.ompezerneHns 3aTpar Ha CO3/1aHNe aHATOTHYHBIX IPEeIIPHUATHI

b.onpenenenns kakoro-muo0 BHAa OIIEHOYHOH CTOMMOCTH, HEOOXOMUMOW KIIMEHTY TSI IPUHATHS
HMHBECTHIIMOHHOTO PELIeHHS, VIS 3aKITIOUCHNUS C/ICIIKH, JUTI BHECCHUS N3MEHEHHUH B (PMHAHCOBYIO OTYETHOCTD
HTIL

B.ycTaHOBIEHUS KOHTPOJIS Hal OM3HECOM

I'.cHIXeHUs pUCKa MTOTYyYESHUS TOXOIOB

Jl.mony4eHus kpeaura B OaHKe.

VYK-2, YK-1

OTtBeT: b

TlocneaoBaTenbHOCTH 3TAMOB CPaBHUTEJILHOTO ITOAX0/1a K OLICHKE 6usHeca. Ha3oBuTe sTarsl mo MOPAAKY

1. BHECEHHUE UTOTOBBIX OIPABOK U CTEHEHb KOHTPOISL.

2. pacdeT OLEHOYHBIX MYIbTUIIUKATOPOB.

3. mpUMeHeHUe MyIbTUILIMKATOPOB K OL[EHMBAEMOMY IIPEANPHUATHIO.

4. duHAHCOBBIHA aHAIU3 U MOBBIIIEHUE YPOBHS COIOCTaBUMOCTH HH(OPMAIIUH.

5. BEIOOp BEIMYKHBI CTOUMOCTHU OLIEHUBAEMOI'0 IPEATIPUITHUSL.

6. 13ydeHne pblHKA U MOUCK QHAIIOTMYHBIX IPEANPUITUHA B OTHOIICHUH KOTOPBIX UMEeTCs HHO(ppPMAIU O
IIEHaX CAEJIOK MM KOTUPOBOK aKIUii.

YK-2, YK-1

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

10

Pacnonoxwute B HpaBHJ’ILHOﬁ OCJIEA0BATECIIBHOCTH ITAIIOB ONPEACIICHUS CTOMMOCTH KOMIIaHUH

A.C60p uadopmarmu

b.Ilognucanne 1oroBopa Ha OIEHKY

B. Onpenenenne CTOMMOCTH KOMIAHUH

I'. ®opmupoBanue ordeTa 00 OICHKE.

J1. BEIBOZT HTOTOBOI BETMYHUHBI CTOUMOCTH.

OtBeT: b,A,B, T, .

VK-2, YK-1

11

Pemnte 3anauy

OmnpenenuTs CTOUMOCTh NPEANPUSITHS TOR0BOH 1oxox koToporo 1200 Teic.py6. B TeueHuu 5 neT. CraBka
JUCKOHTHpOBaHuA-14%. Perepcu 6000 ThIC.pyb.

A. 7800

b. 7235

B.9700

OTtBeT: b

YK-2, YK-1

12

Pemnte 3anauy

JI1st OLIleHKU CTOMMOCTH NPEANPUSITUS IPUMEHA0TCS 3 moxxona. 11o MeToxy AUCKOHTUPOBAHUS AEHEXKHBIX
HOTOKOB NoIy4eHa cTouMocTh B 1000 miH.py6. 1o MeTony priHka kanutana -1100 maa.py©. ITo meTomy
CTOMMOCTHU YHCTHIX aKTUBOB-920 MIH.py0. PaccuuTaTs HTOrOBYIO BEIMUUHY PHIHOUYHOM CTOUMOCTH
HpPEeINpUATHS, €CIIH MEX/IY CTOMMOCTBIO UYHCTHIX aKTHBOB M METOAy KOMIIaHUI aHanora Npuaarh Bec no 25%
Ka)K7IOMY, 8 METOY JUCKOHTUPOBAHHBIX AE€HEKHBIX IIOTOKOB -50%.

A.2000

B.1700

B.1005

OtBer: B

YK-2, YK-1

13

Pemmre 3anauy
OnpenenuTh pa3Mep dpdexra CHHEPTHH OT CIUSHHS TpeX OU3HECOB cTOUMOCTBIO 350, 470 u 730, eciu
TOCIIe CIUSHKUS CTOMMOCTB 0011ero OusHeca coctasat 1600.

1.70
2.50
3.30.

OrtBeT: 2

VYK-2, YK-1

14

Pemnte 3anauy
OIIpe/IeIUTh CyMMapHbI IOTOK JUBUAEHIOB OM3HECa, eclIu 5 OU3HeC-eIUHUI] CO3MAI0T CIEAYyOUe IOTOKHU:
120,20,740,0,400

1.1280
2.1590
3.2200

OtBer: 1

YK-2, YK-1

15

Pemmre 3anauy.

Omnpenenutb 3G ekt CHHEPTUH B pe3yNbTaTe BhIICICHUS IBYX OM3HEeC-eauHUIl U3 OnzHeca. CTOMMOCTh
ousHeca 1o Beimenenus- 900, mocne Beiaenenus -550. CTonMocTh CBOOOAHBIX On3Hec-enuuuIl -320 u 150
A.120

b.500

B.340

OtBer: A

VK-2, YK-1

7. O1leHOYHbIe MaTepHaJibl l'lpOMG)KyTO‘-lHOﬁ aTTeCTallun

Ixzamen cedvmoll cemecmp
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Conepxanue Bompoca

| [IpaBwibHEIH OTBET (KJIFOY OTBETA)

Komneren
U

JlaiiTe pa3BepHYTHII OTBET Ha BOIPOC
HasoBwure n naiiTe KpaTKylo XapaKTepPUCTHKY CTOMMOCTH

OrtBeT:

|CTOI/IMOCTI>- 3¢ GEeKTUBHBIN KPUTEPHUI yIIPAaBICHUS] CHCTEMON OH3Heca

IIK-3, IIK-2

Jlaiie pa3BepHYTBII OTBET Ha BOIIPOC
BBIpA3HUTe , YTO BBl IOHUMAETE MOJ MOHATHEM OU3HEC KaK CUCTeMa

OTtBer:

JIro0as cuctema - 3TO CIOXKHBINA OOBEKT, COCTOSALINN U3 HECKOJIBKHUX IEMEHTOB, KOTOPbIE
TakKe MOT'YT MOJBEPraThesl JEKOMIIO3UIUY. B cirydae, eciii 371eMeHT caM BBICTYNaeT Kak
CJIOXKHBII OOBEKT, peub JOIKHA UATH 00 3IeMEHTEe Kak 00 OTJEIbHOMI MOACHCTEME CUCTEMBL.
Bce sneMeHTHI B3aUMOAEHCTBYIOT APYT C APYroM Onaroaps GOJIBIIOMY KOJIMUECTBY CBSI3EH.

TIK-3, IK-2

JlaiiTe pa3BepHYTBIi BapuUaHT OTBETA
Yto MOxeT OBbITh IPEIMETOM OLIEHKH (PUPMBI B PA3IUUHBIX CUTYalUsIX

OtBer:

[IpeameT oueHKH GUPMBI IEHCTBUTEIBHO CHUIIBHO 3aBUCHUT OT LIEJH, C KOTOPOH €€ IpoBOJIIT. S
rogo0paa OCHOBHbIE BAPUAHTBI — TakK Oy/ET MPOIIe COPUSHTUPOBATHCS, YTO UMEHHO
CMOTpETH B Balllel CUTyallUu.

Bcs xomnanus nenukoM. Eciy 1ienb — MOHATH 0OLIYH0 PIHOYHYIO CTOMMOCTD OU3HEca It
IPOAAXKH, CIIMAHUSA, IONIOMIEHHS WX BBIXOJA OTHOTO U3 Y4aCTHHKOB, OLICHUBAIOT (hHPMY KaK
JIeWCTBYIOIIEE IPEAIPUSTUE. 34eCh CMOTPST Ha BECh KOMIUIEKC: aKTUBBI, JIOXOJBL,
MEPCIEKTUBBI, KOHKYPEHTHbIE IPEUMYILECTBA.

OtaenbHble OusHec-TMHUM. VIHOTa MMeeT CMBICT OLEHUBATh He BCIO (pupMy, a KOHKPETHBIH
CerMeHT — HalpHuMep, IPOU3BOACTBO ONPEAENEHHOTO TOBapa, AUCTPUOYIIHOHHBIH KaHAI UK
HaIpaBJIeHUE YCIYT. DTO MONe3HO, YTOObI HOHATH IEHHOCTh OTAENbHBIX HAIPaBICHUN 1
MIPUHATD PEIIEHHE O PECTPYKTYPHU3ALIUH.

HmymectBeHHbli komiiekc. Eciu ¢okyc Ha MaTepuanbHbIX aKTUBAX (HEIBIKHMOCTD,
000pyI0BaHUE, 3aIachl), OLIEHUBAIOT UIMEHHO UX: CKJIAJbIBAalOT PHIHOYHYIO CTOUMOCTH BCETO,
4TO €CTh Ha OanaHce, U BEIYUTAIOT 00A3aTeNbCTBA. Takod MOAXOM YacTO MIPUMEHSIOT IPU
JIMKBUJIAIMHU, KOTA HY>KHO IIOHSTb, CKOJIBKO PEabHO BBIPYUYaT OT PACIpPOJAKU BCETO
HUMYILIECTBA.

HemarepuanbHble aKTUBBI U HHTEIUIEKTyallbHAs COOCTBEHHOCTh. DTO KPUTHYECKH BAXKHO IS
HexoTopsix cdep (UT, papmaneBTuka, pureiin). OLeHUBaIOT ATEHTHI, TOBapHbIE 3HAKY,
aBTOpCKUE IpaBa, 0a3bl JaHHBIX, KIMEHTCKYIO 0a3y, pemyTanuto OpeHna. llHorna UMeHHO
HeMaTepHanbHas 4acTh 1aéT OCHOBHOM BKJIAJ| B CTOUMOCTh OHM3Heca.

IpaBa Tpe6oBanus 1 00s3aTenbcTBa. OLEHUBAIOT JEOUTOPCKYIO 3a0/DKEHHOCTD, BEKCEs,
KPEAUTHI, BBIAHHBIE APYTUM KOMIIAaHUAM, M, HA000POT, yCIOBHbIE 00s3aTeIbCTBA
(Hampumep, 10 CyAeOHbIM cropaM). DTO Hy>KHO JJIs aHalIu3a (GUHAHCOBOIO COCTOSHHUS,
BBISIBJICHUS CKPBITHIX)» PUCKOB.

TIK-3, [TK-2

JlaiiTe pa3BepHYTHI BapHaHT OTBETA
MeTon TUCKOHTHPOBAHHBIX JCHEKHBIX TOTOKOB.

OrtBeT:

Meroxa AuCKOHTHPOBaHHBIX AeHeXHBIX TOTOKOB (DCF, Discounted Cash Flow) — 3T0 crioco6
OIIEHKH CTOMMOCTH OW3HECa, MHBECTUIIMOHHOTO MPOEKTA WM aKTHBA Ha OCHOBE
MPOTHO3UPYEMBIX OYIyIINX JICHEKHBIX TOTOKOB, PUBEIEHHBIX K TEKYIIIEMY MOMEHTY C
yu€ToM (haKTOpa BPEMEHH M PHCKOB.

CyTb MeTOJ1a 3aKITI0YaeTcs B TOM, YTO AEHBI'H CO BPEMEHEM TEPSIOT IIEHHOCTh U3-32 HHOIALHH
U IPYTHUX 3KOHOMHYECKHX (haKTOPOB, TOITOMY IIPH OLEHKE OYAYIINX TEHEKHBIX TIOTOKOB
Ba)KHO YYHTHIBATH BPEMEHHOU (akTop.

Ocnosusle npuaIAIsl DCF:
Bpemennasi cTouMOCTh JIeHET. JIeHbI'M CEeTOIHS CTOSAT JOPOXKE, UeM B OyIyIeM, Tak KaK UX
MOXHO WHBECTHPOBATH U MOJYIHUTH JOXOJ.

[TpuHIMIT aJbTepHATHBHBIX BIOKEHUH. JIF00as HHBECTHIHS TOJDKHA OBITH BBITOTHEE
0E3pPHCKOBBIX HHCTPYMEHTOB (HAIIpUMeED, JETIO3UTOB HIIH T'OCOOIHTaIHIA).

HpI/IHLII/Il'I BO3HaArpaXxJacHus 3a pUcCK. UeM BbIIIIE PHUCK HEBO3BpaTa HHBCCTHHHﬁ, TeM OOJIbIIe
JOJIZKHO OBITH BO3HarpaxJacHue

IIK-3, IIK-2

JlaiiTe pa3BepHYTHI BapHaHT OTBETA
OmpezenieHre CTaBKU IUCKOHTHPOBAHHS

OrtBeT:

CraBKa TUCKOHTHPOBAHUS — 3TO NPOIIEHTHAs CTaBKa, KOTOpas HCHOJIB3YETCs IS IPUBEICHUS
OyIyIuX JCHEXHBIX TOTOKOB K MX TEKyIIeH CTOMMOCTH C YIETOM BPEMEHH, PUCKOB H
aIBTePHATHBHOM 10X0MHOCTH. OHa ITOKA3BIBAET, HACKOJIBKO OYIyI¥e IeHbT U JeIIeBIe
CETOMHAIIHNUX ¢ YIETOM 3TUX (aKTOpOB.

CyTb CTaBKH JUCKOHTHPOBAHMS 3aKJIFOYAETCS B TOM, UTO JICHBTH CETOIHS CTOSIT OPOXKE, YEM B
OymymieM, 13-3a HHQIAIMT, BOSMOKHOCTH MCIIONB30BaTh UX JUIS IPYTHX Lenei (Hanpumep,
TIOJIO)KUTP Ha JICTIO3UT, MHBECTUPOBATH B IPYTOH MPOEKT) U JPYTUX SKOHOMHUYECKHX (aKTOPOB.

IIK-3, IIK-2
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6 JlaiiTe pa3BepHYTHI BapHaHT OTBETA
Pacyer Texymielf CTOMMOCTH JICHE)KHBIX IIOTOKOB B IIPOTHO3HBIH M IIOCTIPOTHO3HBII NEPHOMBI

Ortser: Pacuér Texymeit croumoctu (PV — Present Value) 1eHeXHBIX TOTOKOB — KJIFOYEBOM 3Tall B
OIICHKE OM3HECa MJIH MHBECTHIIMOHHOTO POEKTa METOJIOM TUCKOHTHPOBAHUS JEHEKHBIX
notokoB (DCF). DToT nmoaxo/ mo3BosieT MPUBECTH OYayIIHEe TEHBI'H K ©X CTOUMOCTH B
HACTOSIIIIEM MOMEHTE ¢ YIETOM BPEMEHHOH CTOMMOCTH JIE€HET U PHCKOB.

[IporuozHsIii iepros
B TedyeHue 3TOro neproaa Bl MOCIEA0BATEILHO PACCUNTHIBAETE MTPOTHO3HBIC 3HAYCHHUS
JICHEeKHBIX TIOTOKOB (Harpumep, CBOOOIHBIH AeHexHbIH motok — FCF) s kaxaoro roza.

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

PV=FV/(+r)"

rae:

PV — tekymas cTonmMocTs;

FV — Oynymias crouMocTh (I€HEKHBIH MOTOK B KOHKPETHOM TOAY );

I — CTaBKa JUCKOHTHPOBAHHA (OTPaKaeT PHCKHU MPOEKTA MIH TPEOyeMyI0 HHBECTOPOM
JIOXOIHOCTB);

n — HOMep Tofia (WJIH IPYyroro Mepro/a), B KOTOPOM OXKHAAETCS IEHEKHBIN MOTOK.

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

ITocne JAUCKOHTUPOBAHUS BCC ITOTOKHU CKIIAABIBAIOTCA, U MOJYYAC€TCA UX CyMMapHas TeKyllas
CTOUMOCTB 3a HpOI‘HO3HBII>i NEpUoa.

[TocTrporHO3HBIH (TEPMUHAIBHBIH) TIEPHOT

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

TepMHHaNBHAsE CTOUMOCTE — 3TO OLIEHKA CTOMMOCTH BCEX JICHEKHBIX ITOTOKOB, KOTOPHIE
0XXHAAIOTCS B TIOCTHPOTHO3HEIH neproa. E€ paccunThIBaroT Ha 1aTy OKOHYAHHMS [IPOTHO3HOTO
MIepHoIa, a 3aTeM JHCKOHTHPYIOT 00PaTHO K TEKYIIEMY MOMEHTY.

CyIecTByeT HECKOJIBKO METOIOB pacuéra TepMUHAIBHON CTOMMOCTH:

Mopnens ['opmona (meTon moctossHHOTO pocTa). [Ipearmonaraer, 9To mocie MporHO3HOTO
MepUO/Ia ICHEKHbBIE TOTOKH OYyAyT pacTH CTaOMIBHBIM TeMItoM g BeuHo. ®opmyna: TV =
FCFp1 / (r—g) toe:

TV — TepMuHaIbHASI CTOUMOCTE;

FFCFp+1 — cBOOOAHBIN IEHEKHBIH TIOTOK 3a MEPBBIN IO/ OCTIPOrHO3HOTO TIeproaa
(paccyMTBhIBACTCS KaK JCHEKHBIN MOTOK MOCIECHErO MPOTHO3HOTO T0/1a, YBEJIMYCHHBIN Ha TEMI]
pocra g);

I — CTaBKa JIUCKOHTHPOBAHHS,

£ — OXKHJIaeMBbIi JONITOCPOYHBIN TEMIT POCTa AEHEKHOTO MOTOKA.

Baxxno: Monens rOp,I[OHa NpUMEHHMA TOJIBKO €CJIK BEJIMYUHBI aMOPTHU3AlIMOHHBIX OTYHCITICHUH
¥ KalTUTAJIbHBIX BJIOKCHUH B HOCTHpOI‘HO?.HLIﬁ TIEpuoa paBHbI.

Merton MynBTHIUTHKAaTOpOB. OCHOBaH Ha COOTHOILIEHUH CTOMMOCTH PBIHOYHBIX aHAJIOTOB H X
(unaHCOBBIX MOKa3arenei (Beipyuka, EBITDA, npubsuip). ®opmyna: TV = [loka3zarens
(wanpumep, EBITDA) x MyabTHILTHKATOP

MeTon TUKBUIAIHOHHON 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. AHAJTOTHYEH JIMKBUJAAITUOHHOMY, HO H€ YUHUTBIBACT
3arpaTbl Ha JTJUKBUAALUIO U CKUIKY 3a CPOYHYIO IIPOJAXKYy.

HOJ’Iy‘ICHHa}I TCpMHUHAJIbHAsA CTOUMOCTD 3aTEM JUCKOHTHPYETCS 110 TOH ke CI)OpMyJ'IC, qTO U
OTACJIBHBIC JEHEKHBIC ITOTOKH IPOTrHO3HOTO IEproaa.

IIK-3, IIK-2
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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! onpeneeHns 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 TTIOKAa3bIBAET COOTHOIIECHIE MEXITY TOJOBBIM JI0XO/IOM OT aKTHBA U
ero crouMocThio. [1o cyTn, oHa oTpakaeT TpedyeMyto HHBECTOPOM JOXOJHOCTH € YUETOM
PHCKOB.

IIK-3, IIK-2
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OATOTOB.

OrtBeT:

leHo B cucreme 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. CpaBHHUTEIHHBIHN ITOIXOT

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).

MPIHyCZ CIIOKHO HAWTH JIEHCTBUTEIHLHO COMOCTaBUMEBIS 06’bCKTBI, a pe3yJIbTaT CUJIBHO 3aBUCUT
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JlaiiTe pa3BepHYTHI BapHaHT OTBETA
Kaxkue GpakTopsl CTOMMOCTH YYHUTHIBAIOTCS P UCTIONB30BAHUH JOXOTHOTO TOIX0Ia

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 Hoz[oﬁpana 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.

IporHo3upyeMslii IeHeKHbII TOTOK. OLEHNBAIOT, CKOJBKO JA€HET 00BEeKT OyIeT reHeprpoBaTh
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.[I/Ie W IIPOTHO3UPYEMBIC 3aTPaThl. Hy}KHO BBIYECTH U3 JOXOA0B BCE pacXo/bl, CBA3aHHBIC
C 3KCHJ’IyaTaHPI€I>1, 06CJ'Iy)KI/IBaHI/I€M, pa3BUTUEM 00BeKTa. Croma »e OTHOCSITCS KalluTaJbHbIe
BJIOKCHHA (HHBeCTI/IHI/IH B O6HOBIICHI/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:
d)HKCHpOBaHHLIC WJIN TIJ1IaBaroniue CTaBKu, CpoOK Z[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
(YHKIMOHUPOBATE.

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 HHQISALIY, PUCKA HE TTOTYYUTh IUIATEX).

IIK-3, IIK-2
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JlaiiTe pa3BepHyThIi BADHAHT OTBETA
XapaKTepHCTUKA PIHKA HEABUKHMOCTH.

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, OLICHOUHbIE OPraHU3aIUHU, FOPUIUUECKUE CITyXKObI, aHATUTUUECKUE LIEHTPBL.

TIK-3, [IK-2
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JlaiiTe pa3BepHYTHII BapHaHT OTBETA
AHaJn3 37IEMEHTOB CPaBHEHUS
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OrtBeT:

AHaIM3 3JIeMEHTOB CpaBHEHUS — 3TO KJTFOYEBOM 3TaIl B CPaBHUTECIBHOM ITOAXOAE (HaanMep,
IpU OLICHKE HEABMKUMOCTH WUJIM 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
FHy60K0 pa306paTL 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 (bPIHaHCHpOBaHI/IH cnenku. Kak ormraunBam: KpEeauT OT 6aHKa, Cy6CI/IHI/Ip0BaHHa}I
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 (HaHpP[MCp, O(I)I/ICHoe 3JaHUC COAIOT IO CKJ'Ia,H), 9TO MCHSICT €0 ICHHOCTD.

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

(OusHeca).
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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.

Jlo6poBonbHAs OLICHKA
B 3THX citydasix pemeHune IpruHIMAaeT caM COOCTBEHHHK, PYKOBOJCTBO I 3aHHTEPECOBAHHBIC
CTOPOHBI, YTOOBI MTOTYYUTh HHPOPMAIIHIO TSI 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 6I/ISHCC3;

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.
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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.
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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 MeHC,Z[}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/I}I
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 6H3H6C-MOH€H6ﬁ, 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 PHUCKH WJIN OTKPBIBACT HOBBIEC BO3MOXKXHOCTHU
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JlaiiTe pa3BepHyThIl BADHAHT OTBETA
Oco0eHHOCTH LIEeHOO0Pa30BaHuUs Ha PhIHKE TOTOBOTO OM3HECA B
COBPEMEHHBIX YCIOBUAX
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OrtBeT:

LlerooOpa3oBaHye 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 1 €T0 JIaCTUIHOCTh. Ecim CIIPOC BBICOKODJIACTHYCH (CHHLHO naaacT 1pu pocTe LISHBI),
61/I3HCCy CJIOKHEE TIOBBIIIATh CTOUMOCTD 0€e3 PHUCKa NOTEPATH KIIMCHTOB. B Takux Humax
NMPUXOAUTCS UCKATh OaJramc.

IToBenenue HOKyHaTeHCﬁ. HOKyHaTCJ'II/I TOTOBOTO OM3HECA YacTo OIICHUBAIOT HE TOJIBKO
d)HHaHCOBBIC ToKasaTejii, HO U peImyTalluIo IMpoJAaBua, YCJIOBUA CACIIKH, BOBMOXHOCTb
KaCTOMH3AINH. DTO CO3/IaéT TIPOCTPAHCTBO IJIsd THOKHUX HOCHOBBIX HpCHHO)KeHI/Iﬁ
(I/IHI[I/IBI/IZ[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
KOHKPETHOT'O 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.

VYeryru B chepe 310poBbst U Orarononyyns. DUTHEC-CTYIUH (B TOM YHCIIE OHIAH-(QOpMAaTHI),
cTyauu Maccaxa, SPA-yciryru, HyTpHIHONIOTHs (MHANBHIYaIbHBIC IPOrPaMMBI ITUTAHNS,
JIOCTaBKa PAIFIOHOB), YCIYTH 110 peabuanTanuy (Iocie TpaBM, Olepalmii, crpeccoB). Takxe B
IUTIOCE — CEPBHUCHI IS JOMAITHUX JKHBOTHBIX (TOBApHI, IPYMUHT, YCIYTH BHITYJIBIIAKA).

PeMOHT u mpoiIeHNe KM3HU TOBapOB. PEMOHT OBITOBOM TEXHHKH, SIEKTPOHUKH, OJCHKIIBI,
00yBH, aBTOMOOMIIeH. OTAETBHO ITEPCIIEKTUBEH BBIE3THON CEPBUC: IIOYMHKA HA JIOMY 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
MapKETIUICHCHI).

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, MEJIKUI PEMOHT HH(PaCTPYKTYpEhI).

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 oocmuowcenus xomnemenyuu: YK-2.2 Bvlioupaem onmumanvHble Cnocoovl peuteHus
3a0au, Ucxo0s u3z 0eUCmayIouuUx NPAasoesblX HOPM, UMEIOWUXCS PECYPCO8 U OCPAHUYEHUI.

YpoBeHb

XapakTepucThKa Orenka B Oamiax

TloBEImEeHHEIH

YMCHHUAMU U HABBIKAMU. CTy,Z[eHT CB060):[H0 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
YMEHHUSIMU U HaBbIKaMH. CTy/IEeHT YBEPEHHO BIIaJICET
TEPMUHOJIOTHEH, yMeeT IPUMEHSATh TEOPETUYECKUE
3HAHUS B PA3JIMYHBIX CUTYaLUsAX IS 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

Komnemenyusa: YK-1 Cnocoben ocywiecmensams nOUCK, KPUMUYECKUI QHAAU3 U CUHME3
UH(oOpMayuu, NPUMEHAMb CUCHEMHDBLIL NOOX00 0J13 PeuleHUsl NOCHABIEHHDBIX 3A0al.

Hnouxamop oocmuowcenuss komnemenyuu: YK-1.2 Ilpumensiem cucmemmwiii no0xo0 Ojisi peuteHus
NOCMABIeHHbIX 3a0aH.

VYpoBeHb XapakTepucThKa Ouenka B 6amnax

[ToBblieHHBIN JocTUrHyTO MOJNHOE OBNAJICHUE 3HAHUSIMU, 81-100
YMEHHUSMU U HaBbIKaMH. CTyeHT cBOOO/IHO BajieeT
TEPMUHOJIOTHEH, yMEeT IPUMEHSTh TEOPETUYECKUE
3HAHUS B PA3JIMYHBIX CUTYaLUsAX IS PeIIeHUs
MOCTABJICHHBIX 33]1a4.

bazoBriit JlocTUrHYTO OCTAaTOYHOE OBJIaJICHUE 3HAHUSIMH, 61-80
YMEHHUSMU U HaBbIKaMH. CTy/IEHT YBEPEHHO BIIaJICeT
TEPMUHOJIOTHEH, yMeeT NPUMEHSTh TEOPETUYECKUE
3HAHUS B PA3JIMUHBIX CUTYalUsAX IS 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 cgopmuposamsp 3IKcnepmuoe 3aKalO4eHue 0 603MONCHOCHIU
peanuzayuu UHEECMUUUOHHO20 NPOEKMA, 6KAIYAA PEKOMEHOAUUU No YIYYUEHUI) e20
noxkazameineil u 0anbHeluemy pa3eunuio.

Hnouxamop oocmuoicenus xomnemenyuu: IIK-3.1 Dopmupyem sKkcnepmuoe 3axiroyeHue o
B03MONCHOCTU PEANU3aAyUY UHBECMUYUOHHO20 NPOEKMA.

YpoBeHb XapakTepucThKa Orenka B Oamiax

[ToBbIIEHHBIN JocTurHyTO MONHOE OBNAJCHUE 3HAHUSMU, 81-100
YMEHUSIMU U HaBbIKaMu. CTyIeHT CBOOOIHO BIIa/IeeT
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.
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[Toporossrit JocTurayTo oBiajeHue MUHUMAJIBHO 41-60
HEOOXOIMMBIMU 3HAaHUSIMHU, YMEHUSMU U HaBbIKAMH.
CryneHT BnajieeT OCHOBHOM TEPMUHOJIOTHEHN, yMeeT
NPUMEHSATh TEOPETUUECKHUE 3HAHUS /IS PeIIeHUs
MOCTABJICHHBIX 33J1a4 B CTAHAAPTHBIX CUTYalUsX.

Hwuxe noporosoro Komnerennust He ocBoeHa 0-40

Komnemenyua: IIK-2 Cnocoben  nposooumsp  ananumuueckuil  Iman  IKCHEPMU3bL
UHGECMUWUOHHO20  NPOEeKma, 6 momM 4ucie onpedenamsy Kiloueevle noKazamenu
Ippekmuenocmu u cpoxku peanuszayuu, cCOCMAGIAMy O0OPONHCHYIO KAPMy peaiu3ayuu npoekmad.

Hnouxamop oocmuorcenuss xomnemenyuu: [IK-2.1 [Iposooum aumanumuyeckuii 5man 3KCHepmu3vl
UHBECTUYUOHHO20 NPOEKM.

YpoBeHb XapakTepucTHKa Orenka B Oamiax

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

bazoBrIit JoCTUTHYTO 1OCTAaTOYHOE 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.

[Toporoserit JocTurayTo oBlIageHuE MUHAMAJIBHO 41-60
HEO0OXOUMBIMH 3HAHUSIMHU, YMEHUSIMU U HaBbIKAMHU.
CryneHT BiaJieeT OCHOBHOUM TEPMUHOJIOTUEHN, yMEET
MPUMEHSTh TEOPETUUECKUE 3HAHUS IJIs1 PEeILICHUs
MOCTABJICHHBIX 33/1a4 B CTAH/IAPTHBIX CUTYAIIHSIX.

Hwuxe noporosoro Komnerenuust He ocBoeHa 0-40
8. MaTepua/IbHO-TeXHHYECKOE U Y1eOHO-MeToAnYecKoe odecnedeHne TUCHUTIMHbI

8.1. IlepeyeHb OCHOBHOM M JONOJTHUTEJIbHON y4eOHOI JTUTEpPaTyPBbI

OcHosHas numepamypa

1. Wsanwenko, W. C. IlpousBogubie (HUHAHCOBBIE WHCTPYMEHTHI: OIICHKA CTOMMOCTH
nepuBaTuBOB: yueOHMK s By3oB / WM. C. MBandenko. - Mocksa: IOpaiit, 2026. - 261 ¢ -
978-5-534-11386-0. -  Texkct: osmekrpounsdi // HWKO  IOpaiit: [caiit]. - URL:
https://urait.ru/bcode/587628 (nara odpamenus: 21.05.2026). - Pexkxum 10CTyIIA: IO MTOAITHCKE

2. ®enoroBa, M. A. OneHka CTOMMOCTH aKTHBOB W OW3Heca: y4eOHMK miisi By30oB / M. A.
®eporoBa, B. U. bycos, O. A. 3emnanckuid. - 2-e uzn. - Mocksa: Opaiit, 2026. - 539 c -
078-5-534-16679-8. -  Tekct: onekrponusii // HWKO  IOpawit: [caiitr]. - URL:
https://urait.ru/bcode/586716 (nara obpamenus: 21.05.2026). - Pexxum 0CTyTIa: 1O MOAMKUCKE

Jlononnumenvhas rumepamypa

1. Mxpterusie, . A. OpranuzaniioHHOE TMOBEACHHE: YYeOHUK W TMPAKTHKYM i By3oB / . A.
Mkprerusia, C. HO. CaBunoBa, O. M. UcaeBa. - 2-e u3a. - Mocksa: FOpaiit, 2026. - 299 c -
078-5-534-17628-5. -  Tekct: onekrponnsii // HWKO  IOpawiT: [caiitr]. - URL:
https://urait.ru/bcode/584028 (mara obpamenus: 21.05.2026). - Pexxum 10CTyIIa: MO MOAKMCKE

2. Kacesiaenko, T. I. Onenka croumoctu Ou3Heca + mpuiiokeHue: yueOHuk st By3oB / T. T.
Kacwsnenko, 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 (nmara
obpamenus: 21.05.2026). - Pexxum noctyna: 1o mojmmcKe
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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: onekrponusii // HWKO  FOpawit: [caiitr]. - URL:
https://urait.ru/bcode/590663 (mara obpamenus: 21.05.2026). - Pexxum 10CTyIIa: 1O MOAIMCKE

8.2. IIpodeccuonanbHbie 6a3bl JaHHBIX U pecypchbl « MHTEepHET», K KOTOPBLIM 00ecneduBaeTcsi
A0CTYH 00y4YaroImmXxcs

Ilpogheccuonanvruvle bazvl OaHHbIX
He ucnonwiytorcs.

Pecypcor « Humepnemy
1. https://cyberleninka.ru/ - Hayunas snekrponHas oubmmoreka «KubdepJlennnkay

2. https://digital.gov.ru - MuHHCTEPCTBO HHQPPOBOTO PA3BUTHSA, CB3M M MAaCCOBBIX
koMmyHuKanuii Poccuiickoit @eneparnn (Munnudpsr Poccun)

3. https://stepik.org - Ilnardopma ¢ oHIaitH-KypcaMu OT aBTOPOB-TIPAKTUKOB

4. https://www.economy.gov.ru/ - MHHHUCTEPCTBO SKOHOMHYECKOTO pa3BuTusi Poccuiickoit
®enepanun (MunskoHompasButust Poccun)

8.3. IlporpammHoe obecnieyeHne 1 MHPOPMALMOHHO-CIIPABOYHbIE CHCTEMbI, HCIIOJIb3yeMble
NpH OCYIIECTBJIEHUH 00Pa30BaTEIbHOIO MPoIecca Mo TUCHHUIIJIHHE

Ilepeuensv npocpammnozo obecneyenus
(0OHOB1EHUEe NPOU3BOOUMCSL NO Mepe NOABNIEHUS. HOBbIX 8ePCULL NPOCPAMMbL)

1. Adobe Reader;
2. «Ansr-UuBect Cymm» Bepeus 9, 450 pabouunx mecr;
3. "Antumnaruat.BY3" Bepcuu 3.3;

Ilepeuenv ungopmayuoHHO-CNPABOUHBIX CUCTEM
(0OHOBIEHUE BBINOTIHACTNCS €HCEHEOETbHO)

He ucnionszyercs.

8.4. CniennajibHble IOMeEIEHU, JIA00PaTOPUN U J1a00paTOpHOE 000py10BaHHE

Y4eOHbIe ayTUTOPUH 11 TPOBEICHNS 3aHATHH KommexTsl yueHn4eckoi Mmedenn
JIEKIITUOHHOTO THIIA MynpTUMEANIHBIN TPOEKTOP

Jocka

DKpaH
YdeOHbIE ayTUTOPHH AJIS TPOBECHUS KoMmmuiekTsl yueHnueckoit Mmedenu
MPaKTUYECKUX 3aHATUI (3aHATHI ceMUHapcKkoro | MyibTHMeNITHEIH TPOEKTOP
THUTIA) JHocka

OkpaH

KommbroTeps ¢ BbixogioM B ceTh «MHTEepHET» 11 DUOC CI]
Y4eOHbIe ayTUTOPHH JJIs TPYIIIOBBIX U KoMmmuiekTsl yueHnueckoit Mmeoenu
WHJMBUIYaTbHbBIX KOHCYIBTAIINI MynbsTUMEAUHHBII TPOEKTOP

Hocka

OkpaH

KommproTeps ¢ BbixosioM B ceTh «MHTEepHET» 11 DUOC CI]

Y4eOHbIe ayTUTOPUH IJIS TEKYIIETo KOHTPOIst 1 | KoMIUIeKThl yueHn4Yeckor Mebesu

IIPOMEXYTOYHOH aTTeCTaluu MynbruMeAUHHBIIA TPOEKTOP

Hocka

OkpaH

KommproTeps ¢ BbixosioM B ceTh «MHTEepHET» 11 DUOC CI]
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[Tomemenns s caMOCTOATENBHOM PadOTHI

KomrmiekTsl yueHnueckoit Meoenu
MynbsTUMEAUHHBII TPOEKTOP
Hocka

OkpaH

KommproTeps ¢ BbixosioM B ceTh «MHTEepHET» 11 DUOC CI]

[Momemenuns st XpaHEeHUS U IPOPUIAKTHIECKOTO
o0cmyKuBaHUsI 000pYIOBaHUS

KoMmuiekThl cenuaan3upoBaHHON MeOenu 11 XpaHESHUS
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