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1. Ilepevyens miIaHMpPyeMbIX pe3yJIbTATOB 00y4YeHHs MO JUCHHUILINHE (MOAYJIIO),
COOTHECEHHBIX € IJIAHUPYEMbIMHU Pe3y/IbTATAMH OCBOCHHS MPOTrPaMMBbl

1.1.
KOMIIETCHIMSIMU C Yy4€TOM dTana:

Juctumumza b51.B.20 Metozp! onenku Ou3Heca oO6ecrieunBaeT OBIaIeHUE CIEAYIOIIUMU

Kon HaumenoBanue Kon »tama | Haumenosanue JTamna
KOMITETEH KOMIIETEHIIUH OCBOEHUS OCBOEHUSI KOMIIETCHIINH
117011 KOMITETEHI]
U
I1K-4 YMeHue NpUMEHITh OCHOBHBIE I1K-4.3 CnocoO6HOCTH MIPUMEHSTH
METO/TbI (PUHAHCOBOTO OCHOBHBIC METOJIbI
MEHEI)KMEHTA JIJIs1 OLIEHKHU aKTHBOB, (bMHAHCOBOIO MEHEKMEHTa
yIpaBiIeHUS] 00OPOTHBIM VIS MIPUHSTHS
KaIluTajaoM, IPUHATHUS MHBECTUIIMOHHBIX pPELICHUH,
VHBECTULIMOHHBIX PELICHU, pelLIeHMI o
pelieHuit o GUHAHCUPOBAHUIO, (rHaHCUPOBAHUIO
(hOPMUPOBAHUIO TUBUJICHTHOM
MOJIMTUKU U CTPYKTYpPHI KanuTania, B
TOM YHUCJIC, TP MIPUHATHH
pelleHui, CBI3aHHBIX C
orepaIusiMyu Ha MUPOBBIX PhIHKAX B
YCIOBUSIX II100aIM3aluu
AIIK —20 | Cnoco6nocts mpumensats merons! | JI1K-20.1 | CmocoGHOCTB MIPUMEHSITh
pacueTa CHpaBeJIMBON IIEHHOCTH METO/IBI pacuera
KOMITAaHUM HAa OCHOBE IMPUMCHCHHUS CIpaBeTMBOU [IEHHOCTHU
MeToaa JTUCKOHTHPOBAHUS KOMIIaHUH Ha OCHOBE
JIEHE)KHOTO TIOTOKA U €T0 BapHaIui IPUMCHCHUS MeToa
JTUCKOHTHPOBAHUS
JICHEX)KHOTO TIOTOKA H  €ro
BapUaluin

1.2 B pesynbrate ocBoeHus aucuuiuiiHbl b1.B.20 Metoap! oneHku Ou3Heca y CTYAEHTOB

JIOJKHBI OBITH CPOPMUPOBAHBI:

OTD/TD (npu| Kon JTana
Hanuyuu OCBOCHHS
npoghcmanoapma)l | KOMIETCHIINN
npodeccuoHaIbHbIE
IEHCTBHUS

PesynpraThl 00yueHus

[1K-4.3

3HaCT OCHOBHBIC HpI/IHIII/IHI)I
OCHOBHBIE HOIXOAbI U METOJIBI OLIEHKU OU3HECa
Crocoben

OlLIEHKM Owu3Heca,

On3Heca

OCYHICCTBJIATH OLICHKY
MCTOAaMU: NTUCKOHTUPOBAHHA JACHCIKHBIX ITOTOKOB,

Ha OCHOBC OCTAaTOYHBIX JOXOJ0B, PBIHOYHBIX
COIIOCTABJICHUH U 110 aKTUBaM

Crnocoben IPOaHAIU3UPOBATh PBIHOYHYIO
UHPOPMALMIO U KOPIOPATUBHYIO OTYETHOCTH IS
OllCHKM OW3Heca METOJOM  JTUCKOHTHPOBAHUS
JICHeXKHBIX  TIOTOKOB,  METOJIOM  PBIHOYHBIX




COIIOCTABJICHNU! U OLICHKH 10 aKTUBAM JUIsl IPUHSTHS
WHBECTULIMOHHBIX pEIeHUH 10 (UHAHCHPOBAHUIO

JIIK -20.1

Ha ypoBHE 3HaHMI: O METOOJOTHYCCKUX
MPEMOCHUTKAX, JISKANTUX B OCHOBE OIICHKHU
Ou3HEeca METOJIOM JIUCKOHTHPOBAHUS JCHEKHBIX
MTOTOKOB ¥ MOJIETISIX OlleHKHU B pamkax DCF-
MOX0/1a.

Ha YpOBHE YMEHUM: OCYIIECTBISATH MPOTHO3
JIEHE)KHOT0 ITOTOKA JJIA LieJieli OlleHKHU On3Heca,
000CHOBAaHHO PACCUUTHIBATH CTABKY IUCKOHTA Ha
OCHOBE aHaJIM3a CTOMMOCTH HCTOYHHUKOB KaITMTalla

Ha YPOBHC HABBIKOB: IIPOIrHO3HPOBAHUA JCHEKHBIX
IIOTOKOB KOMIIaHHUH

1 000CHOBAaHHUSA CTOMMOCTH KaIuTaia ¢
MMOJIb30BATHCA PA3JIMYHBIX HCTOUYHHUKOB
I/IH(bOpMaI_[I/II/I, CBA3aHHBIX C OHCHKOﬁ 6I/I3HCC8., B
TOM YHUCJIC DJICKTPOHHBIX

I/IH(l)OpMaI_II/IOHHbIX CHUCTEMAM.

TPYIO0EMKOCTh qucuuruiunabl 72/27 (2 3E).

3a4CT.

2. O0beM U MecTO JMCHUILIMHBI (Moay.1s) B ctpykType OI1 BO

Hucuunnuaa  «Metoasl  olleHKH — Ou3Heca»  oTHocuTcss kK Omoky  B1.B.
«ducnunnunsi(Monynu). BapuatuBHas yacts. O0s13aTeNnbHbIE JUCLUILIMHBD 110 HAIIPABIICHUIO
noarotoBku 38.03.02 «MenemkMeHT» npoduiib « DMHAHCOBBIN MEHEIIKMEHT.

Kox mucummmmast 51.B.20 Quctumumaa uzydaercs Ha 4 kypce, B 7 cemectpe. OOmias

KonnyecTBo akageMHYeCKMX YacoB, BBIACISAEMBIX Ha KOHTAKTHYK paboTy ¢
npernoaBarenaeM cocrapiser 36/27 yacos, u3 Hux 18/13,5 — Ha nekuonnsie 3anstus, 18/13,5 —
Ha MPAKTHYECKUE 3aHATHS, Ha CAMOCTOSTEIbHYIO Pab0Ty 00yUaroMXCsi OTBOAUTCS 36 /279acoB.
dopmoii MPOMEKYTOUHOM aTTeCTAllMd B COOTBETCTBHHM C Y4E€OHBIM IUTAHOM SIBIISETCS

Copepxanue Kypca sBISETCS JOTUYECKUM ITPOJOJDKEHUEM COJIepKaHus KypcoB, «Teopus
noprdens», «OleHKa HWHBECTHMIIMOHHOIO TMpOeKTa M OHJKEeTUPOBAaHHE  KamuTalla»
«IHBECTULIMOHHBIN aHAJIN3.

Tabmuma 1
3. Conep:xkaHue U CTPYKTYpPa AUCHUTLIHHBI (MOLYJIS1)
n/n HaunmenoBanue TeM O0bem qucHMIIMHBI (MOAYJISA), Yac. ®opma
(pa3ueJsioB) Bcero KounrakTHasi pa6ora TeKyILIero
o0yyaromuxcs ¢ KOHTPOJIS
npenojasareem 1o ycneBaemo
BH/IAM y4eGHbIX cru?,
3aHATHH NPOMEXYTO
J (JIP| II3 | KCP | CP YHOH
aTrecTauu
u

Ounasn popma 06yuenus




Tema 1 | OcHoBHBIe TIoHSTHS © | 16/12 | 6/4 6/4,5 4/3 | O
onpeeaeHus OLICHKHU s
OusHeca

Tema 2 | Meronsl orenku Ousneca | 20/15 | 4/3 4/3 12/9 | O,K3
Ha  OCHOBE  JIOXOIHOI'O
moaxoza

Tema 3 | Meronsl onenku OwusHeca, | 18/13,5 | 4/3 4/3 10/7, | O,K3
OCHOBAHHBIC Ha PHIHOYHBIX 5
COIIOCTABIIEHUAX M OLIEHKE
AKTHBOB

Tema 4 | OneHka Ha ocHose | 18/13,5 | 4/3 4/3 10/7, | O, K3
OCTaTOYHBEIX JOXOJOB M 5
OLIEHKA  KOHTPOJIS  IIpH
CIMSTHUSAX U TOTJIOMIEHUSIX
IIpomeskyTounas 3a4eT
arrecTanus
Bcero: 72/54 |18/ | - | 18/1 36/2

13, 3,5 7
5
Ipumeuanue:

*

— nhpu npumeHeruu IJ1eKmpoHHO2cO 06)/’{61-“/{}1, ()McmaHLﬂ/IOHHle 06pa306ameﬂbelx mexHono2ull 8

coomeemcmeul ¢ y4eOHbIM NAAHOM;
** — popmel mexkyweco konmpoasn ycneeaemocmu: onpoc (0), mecmuposanue (T), konmponvras paboma
(KP), pewsenue 3a0ay (Pew3),konnoksuym (K), acce (3), pechepam (P), oucnym (/]) u op.

Tabauua 2

Conep:xaHue TMCUMILUIUHBI (MOYJIs1)

Ne n/m HaumenoBanne Coaepxxanne TeM (pa3/ieioB)
TeM (pa3aesioB)
Tema 1 | OcHOBHBIE Tema 1.1 ITpeameT oLleHKH, OCHOBHBIE ONPEEIECHUS IEHHOCTH
TIOHSTHS [Ipeamer u nenu oneHKH Ou3Heca. ba3oBbie MOHATHSA U ONPEACIICHUS
OIlpeleJIeHUs OIICHKHU: PbIHOYHAS M (yHIaMEHTallbHas LIEHHOCTb, CIIpaBeANUBas U

OLICHKH Ou3Heca

WHBECTUIIMOHHAS IICHHOCTh. [IpedmonokenHus, Jexanme B OCHOBE
olnpeneNieHusl crpaBeaauBoi IeHHocTH. CrpaBe/uinBas LEHHOCTh U
CTaHIApTHl ayauTa. MeCcTo | poJib OIEHKH OW3Heca B paMKax
nienHoctHo—opueHtuposanHoro (VBM, value-based management)
yIpaBJICHUS KOMIIaHWeW. MeXayHapoaHble CTaHAAPTHl OLEHKH.
Opranu3anus M CTaHJApThl OLEHOYHOH JesTeabHOCTH B Poccuu.
CpaBHEHHE MEXIYHAPOJHBIX U POCCHUCKHX CTaHAAPTOB OIIEHOYHOU
JeSITeIbHOCTH

Tema 1.2. OcHOBHBIE MPEOCHUIKH U MOX0/IbI B OLIEHKE OM3Heca.
bazoBble NpUHIUIIBL, JIeKAIHEe B OCHOBE IIOCTPOCHUSI METOAOB OLIEHKU
Omzneca. KoHmenmuu BpeMEHHOH [EHHOCTH, albTEPHATHBHBIX
U3JIEPKEK, CBA3M pHUCKA M JOXOJHOCTH KaK METOJI0JIOTHYECKUe
NPENOCHIIKN OlleHKH Om3Heca. OCHOBHBIC MOIXObI OIICHKH OM3HEca:
olmiee, OoTIMYMS M B3aUMOCBsA3b. IlonroroBka wuHboOpManUu JUIs
npoBeneHus padoT no oneHku. Coaepkanue paboT MO0 KOPPEKTHPOBKE
oT4eTHOCTU. TpaHchopmanus ¥ HOpMaidu3alus (PUHAHCOBOM OTYET-
HOCTH.




Tema 2

Metonabl
ousHeca
OCHOBE
JIOXOTHOI'O
MOJIX0/a

OLIEHKU
Ha

Tema.2.1. [IpencraBnenus 00 OCHOBHBIX METOAAaX JOXOAHOTO MOAXO0/A.
[IpencraBieHust 0 METOAAX U MOJIEISIX JOXOTHOTO MOAX0/1A.
[Toctpoenue moxeneir DCF (discounted cash flow) omienkn Ha ocHOBE
BBIOOpA BHJIa OLIEHWBAEMOTO JIOXOJA: TUBUICHIHAS MOJIEIb, MOJEIH
OLIEHKH CBOOOJHOI'O JIEHEKHOI'0 MOTOKAa Ha COOCTBEHHBIX KaIlMTal,
MOJIeJTh OIIEHKH CBOOOJIHOTO JEHEXKHOTO moToka (upmel. [locTpoenue
mozeneri DCF omeHkn Ha OCHOBE MONMYIIEHHWH O TOCTOSHCTBE M
W3MEHUYUBOCTH JICHE)KHBIX MMOTOKOB KOMIaHUU. Moaens ['opmoHa s
OLIECHKH  KOMITaHHH: 0COOEHHOCTH, 0051acThb MIPUMEHEHUS,
npeuMyliecTBa u orpanudeHus. [[ByxdasHas u TpexdazHas Moaenu
onenkn metogoM DCF: ornmmuus m ob6nacte npumeHeHus. [IpuHiumn
CKOPPEKTUPOBAaHHOW MpuBeIeHHON 1IeHHOCTH U MeToa APV B oreHke
KOMITAHHH: OCOOCHHOCTH OIIEHKH, MPEUMYIIECTBA M OTPAHUYCHHS.
Tema 2.2. VaeHtudukanusi pUCKOB U OIpPENEICHHUE CTOMMOCTHU
KaIMTaja
OnpeneneHne CTaBKM JUCKOHTA KaK pe3yibTara OIEHKA PHCKOB U
000CHOBAHMS CTOMMOCTH MCTOYHUKOB KamuTajga. CuCTEMaTHYECKUH U
Hecucremarndeckuii puck. Hcmonp3oBanme wmonenmn CAPM s
00OCHOBAaHHMS CTOMMOCTH COOCTBEHHOIO KaIllWdTajla KOMIIAHUH.
@DUHAHCOBBIM phIYar M €ro BJIUSHUE HAa CTOMMOCTH COOCTBEHHOTO
KaruTaia mpoekra KoHenus u MeTo 1 CpeIHeB3BEIIICHHONW CTOMMOCTH
kanutaia (WACC), neneBast CTpyKTypa KanuTania.

Tema 3

MeTtop!
OusHeca,
OCHOBAHHBIE
PBIHOYHBIX
COIIOCTaBIICHUAX
U OLICHKE aKTHBOB

OLCHKHU

Ha

Tema 3.1. MeTob! pbIHOUHBIX COMOCTaBICHUMN:

v ERE T =T

d'ema 3.2. MeToJ1 OLIEHKH 10 aKTHBAM

PlieHKa KOMIaHWH 10 aKTHBaM, oOIIasi CXxeMa OLIEHKH, 0COOEHHOCTU
@IICHKH OTACIBbHBIX BHIOB AaKTUBOB, B TOM 4YHCJIE 3JaHUH H
BOOPYKECHHH, MAIlIH U 000PY10BaHUs, 3a11acOB, (PMHAHCOBBIX aKTHBOB.
©I1icHKa HeMaTePUAIbHBIX aKTUBOB, WX MPUHIMITHAILHOE OTIUYHUE OT
MaTepUaIbHBIX akTHBOB. Kitaccudukamnus HemaTepuaabHBIX aKTHBOB.
MeTonpl OLEHKHM WACHTUDUIMPYEMBIX HEMAaTEPUATbHBIX AKTHBOB.
E'yaBWILT: onpeieieHns, OTIIMYHE OIEHOYHOTO T'YIBHIIIA OT T'y/IBUJIIA B
oyxrantepckoM ydere. OIeHKa TYIBWJIA [0 METOIY aHOMAaJbHBIX
HOX0/10B. Paznmnune B onlenke metogamu NAV(Net Assets Value) u LV
fLiquidation Value). Bujpl THKBUAAIMOHHONW IICHHOCTH: IUIAHOBAs U
yckoperHas. OCHOBHBIC 3TaITbl METO/1a JIMKBUAIIMOHHOW CTOMMOCTH.
i

Tema 4

Ornenka Ha
OCHOBE
OCTaTOYHBIX
JIOXOJIOB U OI[€HKA

KOHTPOJIS npu

Tema 4.1. OueHka KOMIIAHMM HA OCHOBE OCTATOYHBIX
noxonos, nmomobue u orianune oT DCF omenkn. Mojaenn OIeHKH Ha
OCHOBE OTICpAIlMOHHON OCTATOYHOW MPUOBLIM U HA OCHOBE OCTATOYHOU
yrcTod npuObLIH. Monens onenkn Ha ocHoBe EVA (Economic value
added): Ha3HaueHue, MpeUMyIeCTBA U MPOOJIEMBbI HCIOIH30BAHUS B
yIpaBJICeHUH [IEHHOCTHIO KOMITAHUH.
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CIIMSHUAX u Tema 4.2. OrneHka KOHTPOJS M OCOOCHHOCTH OIICHKH IIpH
IIOTJIOICHUAX CIIMSIHUAX U ITOTJIOICHUAX

[TonsiTre HEHHOCTH KOHTPOJA. OIEeHKAa KOHTPOJIBHBIX M
HEKOHTPOJIbHBIX TakeToB. [IpemMuss 3a KOHTpPOJIb W CKUAKA 3a
HEKOHTPOJIBHBIM XapakTep IakeTa W 3a HEJIMKBHUIHOCTh.  BBIBOJ
I/ITOFOBOI>'I BCJIMYUHBI HCHHOCTU KOMIIAHHHU. OHCHKa HpI/I CIINAHUAX H
norjomeHusx. llenn W MOTUBBI, cHUHepreTHdeckuii 3pQexT Kak
HNCTOYHUK HpI/IpOCTa IICHHOCTH, HpOGJ’IGMBI BBIABJIICHHUA U peanmaum/l
CUHEpreTHYeckoro 3ddekra. MeTomoNoruss W METOJbl  OICHKH
OTIEPAIMOHHOTO U (PMHAHCOBOTO BBIUTPHIINIA, aHAIHU3 H3MeHeHus EPS B

pPE3YIbTATEC CACIIKH.

4. Martepuajbl TeKyIIEro KOHTPOJS yCHeBaeMoCTH M (POH OLEHOYHBIX
CpeacTB MPOMEKYTOYHOM aTTecTaluu
1o JUCHUNINHE (MOAYJII0)

4.1. ®opMbl U METO/BI TEKYLIETO KOHTPOJIS YCIEBAEMOCTH U IPOMEKYTOUHOM aTTECTALINH.

4.1.1. B xonme peanu3auuu IUCHUIUIMHBI «MeToAbl OLIEHKM OW3HECa» HCIHOJb3YIOTCS
CJICAYIOIINE METO/bI TEKYILEro KOHTPOJIS U YCIIEBAEMOCTH 00yYaroIUuXCs:

— IpU MPOBECHUH 3aHATHI JEKIIMOHHOTO THMa: onpoc (O)
— IIpY IPOBEICHUM 3aHATHI CEMUHAPCKOTO TUIIA: KOHTPOJIbHAS 3a/laHue,

4.1.2. IlpomexyTouHasi aTTeCTalys MPOBOAUTCS B (hopMe 3ayeTa , KOTOPBI MPOBOAUTCS
B IUCbMEHHOHN (hOpMe M COCTOUT U3 BBINOJIHEHUS HTOTOBOTO TECTa U PEIEHUs 3a1ad.

4.2. MaTepuaJibl TeKylIero KOHTPOJs yCIeBAeMOCTH.

4.2.1. Bonpocsl st yCTHOTO OTPOCa IO TeMaM:

Tema 1. Ilpenmer, Ha3HadeHHe U 1eTU OLIEHKU OuzHeca. OCHOBHBIE ONpEACICHUS U
CTaHJapThl OIlEHKM Ou3Heca. Uem oTimuaroTcs cripaBeAfiuBas U MUHBECTULIMOHHASI LIEHHOCTH?
OCHOBHBIE TPUHIUMBI (POPMHUPOBAHUS TOJXOMOB M METOJOB OLIEHKH OusHeca. OCHOBHbBIE
MOJIXO/Ibl K OLIEHKE OM3HECa, OTINYHE U B3aUMOCBA3b

Tema 2. Merononornueckue mnpeanocbuiku Meroga DCF. Yto Takoe cBOOOIHBIM
JICHEeXHBIN MOTOK U MOYEMY OH HMCIIOJIb3YyeTCs JUIsl OLleHKH Ou3Heca? BbIOop JeHe)KHOTO MOTOKa
JUIsl OLeHKU. BbIOOp cTaBkM AMCKOHTAa. MeTOoabl U MOJENIHN ONpeAeeHUs] CTOMMOCTH KamuTasa
KOMIaHUU. MeTobl oIpe/ieNieH s TEPMUHAIBHOW IEHHOCTH KOMITAHUHU

Tema 3. B ueM cunpHble M ciaOble CTOPOHBI METO/a OLIEHKM Ha OCHOBE PHIHOYHBIX
conocraBieHuil. Kputepun orbGopa kommanuii ananoroB. Ha3HaueHue MyJIbTHIIIIMKAaTOPOB
OLICHKH, UX pa3HOBUIHOCTU. OlleHKa KOHTPOJIS: IPEMUU U CKUIKU

Tema 4. OcoOeHHOCTH OLIEHKH pa3lWYHbIX BUJOB aKTMBOB. UTO Takoe T'YABHIUI U KaK OH
onieHuBaerca? OTiIMYMEe METOAO0B OIIEHKH YHCTHIX aKTUBOB M JIMKBHUIAIIMOHHOMN 1LIEHHOCTH. B uem
CXOJICTBO M OTJIMYME OIIEHKH Ha OCHOBE OCTAaTOYHBIX /10X0/10B 0T Meroaa DCF u ot orneHku no
AKTHBAaM.

4.2.2. KOHTpOJIbHBIC 3aJaHUS

B mpouecce u3ydeHus Kypca BBINOJHSAKOTCS IPOMEXKYTOUHBIE KOHTPOJIBHBIE 3a/IaHMS,
MIPEICTABIIAIONINE COOOM pa3BEepHYTHIE MICHbMEHHBIE OTBETHI 110 MUHHU-KeHcaM. BrImomHeHne Bcex
3a/laHuil ABIISIETCS 00s3aTENBLHBIM Il BCEX CTYACHTOB. CTYACHTHI, HE BBITOIHUBIINE B TIOJTHOM
o0beme Bce AT 3alaHus, HEe JOMYCKaIOTCA K cJjaye 3ayera.
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Tema 2.

Konmponvroe 3aoanue 2.1. IIpeoOpazyiiTe NCXOMHBIN OaaHC KOMITAHWU IS TIEJIeH

AHAJIN3A U OLIEHKU Ou3Heca.

Wcxonnblii 6ananc

AKTUBBI O0s13aTeNBECTBA U AKIIMOHEPHBINA KAl Ta
JleHe)XHbIE CpelicTBa 30 Kparkocpounble 3aeMHBIE CpeicTBa 150
JlukBumHele  1eHHBIC | 50
Oymaru
Jleburopckas 100 Kpemuropckas 3a105KeHHOCTb 100
3a/10JKEHHOCTb Y HauKCJIEHHbIE 003aTeNIbCTBA
3amnachl 120
Hmoeo mexywue | 300 Hmoeo mexyuue obsazamenvcmea 250
AKMUBLL
OCHOBHBIE CpEJICTBA 620 Jonrocpounsie 3aeMHbIE CPECTBA 250
I'yneun 80
Hmoeco puxcuposannwvie | 700 AKIIMOHEPHBIN KarmuTal 500
AKMUBLL
Hmoco akmuewl 1000 Hmoeo oosizamenvcmea u codocmeennwiti | 1000
Kanumai
[Ipeobpa3oBaHHbI OagaHC
MHBecTHpOBaHHBIN BiioxenHbIi Kamnurai
kanutan (IC) (CE)
JleHexxHble CpencTBa
(Cesh) Homnr (D)
Yucrsii paboumnii KpamKkocpouHbvie
karutasia (NWC) 3aemmuble cpedcmea
3anacwl 00120CpOUHbIe 3aeMHble
cpeocmaa
debumopckast (-)uzb6L1mounsvie yennvie
3A00NHCEHHOCID oymazu
(-)xpeoumopcras
3a001%#CEeHHOCMb
Hucmole Axyuonepuwviii  Kanuman
pukcuposannvle aKmugwl (E)
(NFA)
HTOoro MHBECTHUPOBAHHBIN Hmoeo B810CEHHDILL
kanuTtai (IC) kanuman (CE)

Konmponvnoe 3adanue 2.2.

JAUCKOHTHUPOBAHUA

JACHECKHOT'O IIOTOKa oT AKTHUBOB. I/ICXOIIHLIC
MMPECAIIOJIOXKCHUA AJId IPOTrHO3a MPUBCACHLI B Ta6J'II/IIIeZ

PaccunraiiTe II€EHHOCTL KOMIIAHHUHM METOIOM

KIIIOYECBBIC



Bba3oBrrit
KiroueBble IpenooKeHust | rox

1roxa 2rox | 3roxa 4 xon S5ron

OO0bem phIiHKa 10 000

Tewmm pocra peiHKa 70% 7,0% 6,0% 6,0% 5,0%
Jlonst peIHKa 10% 11,0% 12,0% 13,0%  13,0% 13,0%
[Tepemennnie pacxos! (B % K

BBIPYYKE) 35,0% 35,0 35,0%  35,0% 35,0%
Temn pocta MOCTOSHHBIX

pacxojioB 10,0% 10,0% 8,0% 6,0% 5,0%
Temn pocra SG&A 15,0% 12,0% 10,0% 7,0% 6,0%

KanuraneHsle 3atpatel (B
Hayaje TroJa, aMOpTU3aLus

10%) 350 150 100 50 50
AmopTu3anus
CYIIECTBYIOIINX aKTUBOB 125 115 100 80 70

Jly1st mporHo3a clieyeT UCIOIb30BaTh HOPMATUB pabodero kamuraia B pazmepe 20% ot
BhIpy4KH. J[7s1 pacuera CTaBKM JHMCKOHTa MCIOJB3YWTE CIEIYIOUIME JaHHbIC: Oe3pHCKOBas -
craBka - 2,5%, bata - 0,95, peinounas npemust (st PO) — 13,5%, npemust 3a HecucTeMaTHYECKUe
pucku — 5%, pbiHOUHaAst cTpyKTypa Kanutana D/E — 0,25, CTOUMOCTh 3a€MHOT0 KaluTajia paBHa
10%. B ocrarounsrii nepuog ROIC = WACC u Temna pocta I€HEKHOT0 oToka (g) coctaBuT 5%.

HJ’IH IMOCTPOCHUA IIPOrHO3a HCHOHBSYﬁTC JaHHBIC U3 Otuyera o HpI/I6LIJIHX u bananca 3a

0a30BbBIN TIEPUOI:

JAHHBIE OTYETA O
HNPUBBIJISIX JAHHBIE BAJIAHCOBOT'O OTYETA
Bripyuka ot peanuzanun 1 000 | enexusle cpencraa * 20
CebecTouMOCTh
peaM30BaHHOMN

JlebuTopckast 3a710J1KEHHOCTh
TPOJTYKITHH
[TocTosiHHBIEC U3IEPIKKH 250 100
[lepemMeHHbIE  U3IEPKKU ToBaniio-
35% 350 pHO-MaTepHaIbHbIC
N3HoC 150 | 3MaCH 130
Bcero, ce0ecTOUMOCTh Bceero
peann30BaHHON TEKyLIue
MPOJTYKIIUH 750 | akTUBBI 250
Banosast npu0OsLIb 250
Pacxompl Ha  mpomaxy, Kpenurtopckas 3a10J5KEHHOCTh \ 150
oOmme u 50
aJIMAUHUCTPATHBHBIC
(mepeMeHHbIE)
[IpuObTe 10  BBIIIATHI CBoOoanast 3emiist (OIlEHOYHAS
MPOLICHTOB u hi () 200 | croumocTh)
HAJI0ro00J10KEHHS 150
BrinnaTta npoueHToB 35
CraBKa MpOIeHTA 20,0% | Jlonr (pbIHOYHAS TICHHOCTH ) ‘ 300 |
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[Tpu6bLIH bi (0]

HaJIOT000JI0KEHHUSI 165
Hanoru 33
Uucras npudbLIb 132

Konmponvnoe 3adanue 2.3. Omnpenenute CTaBKy AWCKOHTA Uil JTUCKOHTHUPOBAHHMS
JICHE)KHOT'O TIOTOKA POCCUICKOM KoMItanuu «Hamuubapmy, nmpou3sBosine hapMaeBTHISCKYIO
MPOIYKIMIO, €CITU KOMIIaHWs HE HMMEET JOJTOB W HE IUIAHHUPYET HUCIOJIb30BaHUE 3a€MHOTO
KanuTana. J{as pacdera CTOMMOCTH COOCTBeHHOro kKamuTana mnpumeHute mozaenb CAPM u
oTpacyieBoi KOAPHUIIUEHT cUCTeMaTHIeCKoro prucka 3. JlaHHbIe 71 pacyeTa BO3BMUTE C caidTa
damodoran.com

Tema 3.
Konmponvnoe 3a0anue 3.1. OueHUTh KOMIAHUIO METOJOM PBIHOYHBIX
CONOCTAaBIICHUI

Kommanus | CpenHee 3HaueHUE 1O KOM-TIAHUSAM-

IToxa3arenn "A" aHaJIo-raM
WC/S 11,4% 28,4%
CR 15 2,1
IC 53 41
ROA 4,3% 8,7%
ROE 4,8% 17,3%
SOA 0,39 0,57
D/E 0,5 1,1

Uwucras npuObUTH KOMITAaHUH «A» (THIC.

$) 5000

KonuyectBo akuuit B  oOpamieHHH
KOMITaHUHU «A» (TBIC. TIT) 1000

P/E xoMmmanmii-aHajgoros:

MUH. 8
Makc. 25
cpens. 16
KoadduuneHT KoppeKTHpOBKU
Ha CTPaHOBOHW PUCK 0,67

Tema 4.

Koumponvnoe 3adanue 4.1. Ha ocHOoBe uCXOZHOTO 0amaHCOBOTO OTYETa M JaHHBIX
MOJTYYCHHBIX OIEHIITUKOM HEOOXOAMMO pacCUYUTaTh TYJIBUJUI, IIOCTPOUTH OIICHOYHBIN OajaHC U
OTIPEICNIUTh PHIHOYHYIO IIEHHOCTh COOCTBEHHOT'O KaluTana KOMIaHUH.

Jlannvie:
o CornacHo 3aKJIFOYEHHIO OLICHIIMKA HEJABMKUMOCTH, 3eMJIs U 37aHus cTosT 2 500.
. CornacHo 3aKJIFOYEHHIO OLIEHIIMKa 000pyI0BaHus, 06opyaoBanue ctouT 1 600.
o CornacHo mpoBeICHHOM OlleHKe OM3HEeca IEHHOCTh MHBECTUIIMU B Kommanuto ABC
paBHa 450.
o 10% nebutopckoit 3a0IKEHHOCTH HE OyJIeT coOpaHo
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. 5% ToOBapHBIX 3aM1acOB yCTAPEIO U MOKET ObITh MPOAAHO TONIBKO 3a 10% HOMUHAIBEHON

LIEHHOCTH
. Cpennuii 10X0]1 Ha COOCTBEHHBIN KalUTAaJI 10 OTPOCiu coctaBisieT 14%
. HopmanuzoBannas unctast npuObu1s koMnanuu 600
o Koadduument kanuranuzanuu 30%
[Tpoueiii 6anancoBeiii | banancosas | [lonpaBku | YTounenn | ['yasuin O6ocHOBaHH
OTYET LIEHHOCTh ast asi peIHOYHAS
LIEHHOCTH LIEHHOCTh
JleHe)KHBIE CpelicTBa 375
Jleburopckas 200
3aJI0/DKEHHOCTD
ToBapHbIE 3aI1aChI 1000
Bcero, tekymue | 1575
AKTUBBI
3eMIIs U 30aHUAA 1900
O6opynoBanue 1800
Bcero, ocuosHele | 3700
cpencTBa
Husectunun B | 300
komnanuo AbC
[ynBunn
Bcero, akTuBBI 5575
Bcero ob6s3arenncTBa 3000
[leHHOCTD 2575
CcO0CTBEHHOI'0
KAUTAJIA
Bcero, 00g3aTenncTBa U
COOCTBEHHBIN KaIlUTall

4.3. OueHoYHbIEe CPeACTBA I MPOMEKYTOYHOH ATTECTAIIUH 00yYAKOIINXCS.

4.3.1. llepeuenb KOMIeTeHIMI ¢ YKa3aHMeM 3TanoB uX (opMHpPOBaHMs B Npolecce
ocBoeHHMs oOpa3oBarenbHOM mnporpammbl. [lokasarequ W KpuTepuM OLECHMBaHHUSA

KOMIIeTEHIIMI C YUe€TOoM 3Tana ux (l)OpMHpOBaHHﬂ

(MHAHCOBOTI'O MEHEPKMEHTA [Tl OLIEHKH
aKTUBOB,  YyIpaBleHHs  OOOPOTHBIM
KaIluTaioM, MPUHSTUS
WHBECTUIMOHHBIX PEUICHUH, peleHui
no (puHAHCHUPOBaHUIO, (HOPMUPOBAHUIO
JUBUJCHIHON TIOJUTHKU U CTPYKTYpBI
Kanurajia, B TOM 4YWCie, NPy MPUHATHI
pELIEHUN, CBSI3aHHBIX C ONEpalUsIMU Ha

Kon HaumenoBanue Kox srana | HaumenoBanue JTana
KOMITETEeH KOMIIETEHIIHH OCBOCHHS | OCBOCHHS KOMIICTCHIHH
UH KOMITETEeH

UK
[1K-4 YMeHue npuMeHsTh ocHOBHble MeTonsl | [TK-4.3 CriocoOHOCTh NPUMEHSTH

OCHOBHBIE METO/]IbI
(uHAHCOBOTO
MEHEI)KMEHTa JUIS
MIPUHATHS
WHBECTULIMOHHBIX
pelIeHul, peueHu 1o

(rHaHCUPOBAHUIO
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JUCKOHTHUPOBAHUS JIEHEKHBIX IOTOKOB,
METO/I0M PBIHOYHBIX COIOCTaBJIEHUIN M
OLICHKM [0 aKTUBaM JJIs NPUHATUS
UHBECTULIMOHHBIX peleHuit o
(MHAHCUPOBAHUIO

MHUPOBBIX  PBIHKax B  YCIOBUSX
rio0aIn3anuu
JIIK —20 CnocoOHOCTh MPUMEHSTH JIIK- 20.1 | CmocoOHOCTh MPUMEHSTH
METO/Ibl pacyeTa CIpaBeJIMBOM METO/IbI pacuera
LEHHOCTH KOMIIaHUH Ha OCHOBE CHpPaBEIMBONA IIEHHOCTHU
MPUMEHEHHUS METOJa TUCKOHTUPOBAHUS KOMIIAaHUM Ha  OCHOBE
JICHEe)KHOTO TIOTOKA U €0 Bapualuit IPUMEHEHUs MeToj1a
JTMCKOHTUPOBAHUSA
JICHE)KHOTO TOTOKAa M €ro
BapHuauui
Oran  ocBoeHus | [lokazaTenp olleHUBaHUS Kpurepuii onieHuBaHus
KOMIIETEHIINH
I1K-4.3 3HaeT OCHOBHbBIC TMPUHIMIBLI OLEHKHU | JIeMOHCTpUPYET 3HAHHE OCHOBHBIX
CrocoOHOCTh Ou3Heca, OCHOBHBIC TTOIXO/IBI U METOABI | IPUHIIUIIOB  OIIGHKH  OW3Heca,
MPUMEHSITD OLICHKH On3Heca OCHOBHBIX IOJXOJI0B U METOJIOB
ocHOBHBIE MeTo/bl CIocOOGH ~ OCYHIECTBIATH  OICHKY | OLIEHKU OM3Heca
(buHAHCOBOTO Ou3Heca MeToAamH: AUCKOHTUpoBaHus | [IpoBoaut OILICHKY OousHeca
MEHE/KMEHTa [UJIsl ICHeKHBIX  IMOTOKOB, HA  OCHOBE | METOJAMHU: JTMCKOHTUPOBAHUS
MPUHSTUS OCTaTOYHBIX  JIOXOJOB,  PBIHOYHBIX | ICHE)KHBIX TIOTOKOB, HA OCHOBE
WHBECTUIIMOHHBIX | COMOCTABJICHUH U M0 aKTHBaM OCTaTOYHBIX JI0XOJIOB, PBIHOYHBIX
[peLIeHUH, Cnocoben MPOAHAIM3UPOBATH | COMOCTABJICHHM U MO aKTUBAM
[peLeHn 10| PRIHOYHYIO uHGOPMAIIHIO u | IIpoBeneH  aHanu3  pPBIHOYHOMU
(bUHAHCUPOBAHUIO | KOPIOPATUBHYIO  OTYETHOCTb Ui | HHPOPMAIMM M KOPIOPATUBHOM
OLICHKHU OusHeca METOJIOM | OTYETHOCTH MJIsi OLEHKH Ou3Heca

MCTOAOM JUCKOHTHUPOBAHUA
JCHCXKHBIX IIOTOKOB, MCTOAOM
PBIHOYHBIX COIIOCTaBJICHUM u

OLIEHKU IO aKTUBaM JUIsl PUHSITHSA
UHBECTUIMOHHBIX  pElIeHUH 10
(UHAHCHPOBAHMIO

4.3.2. Tunosble OlleHOYHBbIE CPEICTBA

I[J'IH OLICHKH 3HAHUH CTYACHTOB HUCIIOJB3YETCA TECT U JIBA BapuaHTa 3a/1ay.

Tecr. HCO6XO,I[I/IMO OTMCTHUTD HpaBHJIBHLIﬁ OTBCT HA ITOCTABJICHHLIC BOIIPOCHI. B 3aJaHNN
N3 MMPCAJTIOKCHHBIX OTBETOB OJIUH Hp&BHJ’ILHBIfI.

1. Oyenka xomnanuu éepna?

OTtBeT:

1. Ha npencrosuuii roa

N

Ha nmary onenku

3. Ha nporuo3usbIii iepuo.

2. Kaxue npoyedypvl no020mosKu omuemHocmu KOMNAuUuy Hado npou3secmu neped Haidiom

oyeHxu?
Ortser:

1. q)OpMaJ'II/ISaI_II/ISI OTYCTHOCTHU

no

Hopmanuzanus u Tpancgopmanusi OTYETHOCTH

3. PaccuuraTh puHaHCOBBIE KOAPPHUIIUEHTHI.
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N

=

no

=

no

=

N

N

N

10.

no

Karxoti 6uo denesicno2o nomoka evioupaemcs 0isi oyeHKu 6e3007120801 KOMNAHUU?

Otser:
Jlenesxubiit moTok ot aktuBoB (FCF)
JenexHpiil moTok st coocrBennukos (CFE)
JleHexHbIH MOTOK Ha MHBecTHpOoBaHHbIN KanuTaia (CCF)

Ymo UCnoib3yemcs 6 Kkauecmee cmasKu ouckouma npu OMCKOHmupOGCZHMM O0eHeNHCHO20

nomoxa om akmueos?
Ortser:

Ke nmn Ku

WACC umu Ku

CraBka 0aHKa

Kaxoe usmenenue pa607-l€20 KAnumaia noJloNCUMEnbHO 6/IUAEM HA 0eHeNCHbIU NOMOK 3d

nepuoo?

OtBeTt?
YBenuuenue
YMeHbllIeHue
Pectpykrypuszanus

Ymo makoe «2y0sunny?
Otser:
CtouMoCTh HEMaTepUATbHBIX AKTHBOB KOMITAHUU.

Paanua MCKIY LICHOM MOKYIIKHM KOMIIAaHUHU U pHHO‘lHOfI OECHHOCTBIO €€ YUCThIX aKTHUBOB
Pa3HI/IIla MCKOY HCHOfI IOKYIIKKM KOMIIaHUH U 0aJ1aHCOBOI CTOMMOCTBIO YHCThIX aKTHBOB.

Y komnanuu «A» mynomunaukamop P/E pasen 15, a y conocmasumoii komnanuu «B» -

10. Kakyto u3 xomnauuii pplHOK oyeHusaem Kaxk dOojiee puckosannyo?
Ortger:

Komnanuto «Ay.

Kommanuto «B».

MynbTUILUIMKATOp HE CBA3aH C OLIEHKOM prCKa KOMIAHUU.

ﬂﬂﬂ KAaxKux ueﬂeﬁ ucnonivsyemcs cpaeﬂumeﬂbenZ ¢uHaH€06bl1/7 aHaiuz npu OyeHKke busneca

MemoooM pblHKa Kanumana?

Ortser:
JI71s1 OLIGHKH OCTAaTOYHOM LIEHHOCTH KOMITAHHH.
Jl1st BBIOOpA OIIEHOYHOTO MYJIbTUILIIMKATOPA.
JIJ1s1 OTIEeHKY aHOMAJIBHOM JJOXOHOCTH.

Ilo kaxou ghopmyne oyenugaemcs KOMnanus 6 OCMAMOUHbIU Nepuoo?
Ortser:

I[To hopmyne Munnepa —MounbsHu.

[To popmyie I'opaona.

I[To ¢popmyne dronoHa.

Ymo aensemcs 21a8HOU PUHAHCOBOU Yelbio KOMNAHUU?
Omeem:

Poct npubsim.

Poct nenesxHOTO TTOTOKA

PocT eHHOCTH KOMITaHUHU.
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11.

N

12.

N

13.

™=

14.

N

15.

N

Kaxkoti noxazamens yuumvisaem 6ce pakmopul 0esmenbHoCmu KOMNAHuu?
OtBer?

Koaddumuent Anprmana.

BanoBelil JeHEKHBIN TOTOK

[{leHHOCTH KOMITAHUU.

06 ysenuuenuu YyeHHOCmuU KOMNAHUU CBUOEMETbCMBYem.:
Ortser:

Poct EVA 3a oTueTHbIN nIeproT

IIpunsTHe mpoekTa ¢ noja0KUTeIbHBIM NPV

[IpeBblllieHHE TEMIIOB POCTA BHIPYYKH HAJl POCTOM PBIHKA

Moowcem nu cnpaseonusas yenHocms KOMRAHUU NPEGLILUAMb €€ UHBECTNUYUOHHYIO
YeHHOCMb?
Otser:
He moxer.
Mosxer, B cnydae NPV npoekra<(.
Moxer, B cilydae pocTa KalmuTaIu3aluy KOMIIAHHHA Ha ()OHJIOBOM PHIHKE.

Karxoii 0enesrcnviii nomok Haoo ucnonv3o8amov 015 OYEHKU AbMEPHAMUBHBIX 8APUAHMO8
UHBECMUYUOHHOU CImpame2uu KOMIAHUU.
OrtBer:
JIeHexHbI MOTOK JIJIsI aKITMOHEPOB.
JleHeXHbIN TOTOK OT aKTUBORB.
JleHeKHBIM NOTOK OT MHBECTUIIMOHHOM JESATEIbHOCTH.

Ecnu noxazamens WACC>ROIC, mo k uemy npusedem ysenuuernue Hopmbl

PpeuHgecmuposanus npubbLILU, NpU COXPAHEHUU IMO20 HePABEeHCMEd.
Otser:

K pocty neHHOCTH KOMITAaHUU

K ymeHbIIeHH O IEHHOCTH KOMIIAaHUH.

He noBimsier Ha IEHHOCTh KOMITAHUH.

3agaun It 3a4era
1 sapuanm

1. Ompenenute ppiHOUHYIO IeHHOCTh akuuii komnanuu 3A0 «lopa», HOpMaIU30BaHHAS
yucTasi NpuoObLUTb KoTopoii coctanigeT 2000 TrIc. 10/11apoB, KoyndyecTBO akuui - 200
ThIC. ITYK. AHasorom siBisiercst komnanus OAO «Jlopay, pplHOUHAs LIeHA aKIU
KOoTOpoi cocrasisier 20 nomtapos, EPS - 4 nonnapa

2. Kopnopamus Biameer 100% nomeii B modepHeM mpeanpusatu. Hopmanmm3oBaHHBIN
CBOOOTHBIN JIEHEKHBIN OTOK OT aKTUBOB I0YEPHEN KOMITAaHUHU COCTAaBUII B 0a30BOM TO11y -
1 mMiH. gosutapoB. OXKUIaeMbIil TOCTOSTHHBIN TEMIT POCTa IEHEKHOTO TTOTOKA COCTaBUT 3%.
Jlons 3aeMHOro kamuTajla B PBIHOYHOW CTPYKType KamuTaia JOo4YepHeH KOMIaHWUU
cocraBisier 0.2, WACC -15%.  IlosiBnsiercst cTpaTerMuecKuil MHBECTOpP, KOTOPbII
U3BABISIET JkenaHue BeIKynuTh 100% maker 3a 8 muH. nosmapos. Kopropanus, B cuity
ONPENIENIEHHBIX TMPUYMH, OTKa3bIBa€TCA MpOJATh CBOE JIOUEPHEE NPEANPUAITHE.
Onpenenure NPV 3toro pemenus.

3. Kommanus "A" onieHrBaeT Bo3MOXkHOE IpruodpereHne komnanuu "B". B HacTosimee Bpems
akuny komnanuy "B" kotupyrorces no nene 20 noimiapos. PykoBocTBo kommnanuu "'B"
3arpamBaeT IpeMuIo 5 10J1apoB Ha akiuio. KonnyecTBo akiuii B oOpaiieHuu y
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xomnanun "B" cocrasiser 350000 mTyk. JleHexKHBIH MOTOK 111 COOCTBEHHUKOB
koMranuu "B" B 6a30BOM o1y cocTaBmI | MIIH. TOJIIApOB | MPEATIONATAETCS, YTO TEMIT
ero pocra OyJIeT MOCTOSHHBIM U cocTaBUT 2% B roj. [lorommenne He MOBIUSET HA
JIMHAMUKY JIEHEeKHOT0 1oToka komranuu "B". [1o onieHkam crienuanucToB KoMmanu "A"
0e3pucKoBasi cTaBKa cocTaBisieT 6%, ppIHOYHAS Mpemust - 7%, ppIHOYHOE 3Ha4YeHue "Oera"
kommanuu "B" nepen nornomenueM pasHo 1,14. Ctpykrypa kanutaia komnanuu "B" B
pe3yJbTaTe MorjaoueHus He u3MeHuTcs. Cienyert au komranuu "A" cornamarbes
npuoOpeTaTh KoMmnanuto "B" Ha Takux ycrmoBusix?

eapuarnm

Komrmanus B KOHIIE ro/1a OCYIIECTBUIa HHBECTUIIMN B OOHOBJICHHUE TIPOU3BOCTBA
COTJIACHO MPUHATOMY PYKOBOJICTBOM MHBECTHIIMOHHOMY MpoekTy, NPV kotoporo
onpeneneHo paBHbIM +150 miH. gosut. [Ipu 3ToM, o utoram roja nokasareins EVA
(3xoHOMMYECKast 70OaBIEHHAS [ICHHOCTD) CTaJl OTPUIATEIbHBIM (- 30MJTH. TOJIL.) 32 CUET
YBEJIMUYCHUS BEIMYMHBI MHBECTUPOBAHHOTO KanuTana. Eciu, mpu 3Tom, npyrue GakTopbl
OKa3aJKCh Ha YPOBHE IJIAHUPYEMBIX, TO KaK H3MEHUIIACh SKOHOMHYECKAast LIEHHOCTh
KOMIIaHUU B Hauase roja’?3.

OneHuTe IyIBUIUT KOMIIAaHUH, Y KOTOPOI HOpMaJIM30BaHHAs YUCTast IPUObLIb COCTABIISIET
2 MJIH. 10JIJIapOB, COOCTBEHHbIN KanuTai - § MiIH. A0ju1apoB. CpelHeoTpacieBoil ypOBEHb
peHTa0eIbHOCTH Ha COOCTBEHHBIH KamuTan cocraBisieT 20 %. [lis oneHku TyaBuiLia
UCHOJIb3YNUTE CTaBKy KaluTaau3auuu pasuyto 15%.

Komrmanus "A" paccmarpuBaeT BOIIPOC O MOTJIONICHUH KOMIaHuK B, kotopas padoraer B
CXOOHOU cdepe meATenbHOCTH. B Hacrosimee BpeMst CBOOOIHBIA JICHEKHBIA IOTOK
kommanuu "B" cocrtaBiser 2 MIH. JoJuiapoB B roi. Ilo oreHkaMm cnenudamucToB Ha
MPOTSHKEHUHM 5 JIET KOMIIaHWS CIOCOOHa 00ecredmBaTh POCT JICHEKHBIX TMOTOKOB Ha
ypoBHe 10% B rOoA, a B OCTaTOYHBIA MEPHOJ TEMI pPOCTa ACHEKHOTO MOTOKa
crabunmsupyercs Ha ypoHe 4%. WACC mns kommanmm "B" cocraBmser 15%.
banancoBas BennyrHa 3a€MHOT0 KanuTajia KOMIIAHUW COCTaBIsIeT 1 MITH. JIOJUL. U paBHA €ro
pPBIHOYHOM IIeHHOCTH. KakoBa makcuMasbHas II€Ha, KOTOpylo kommanus "A" moxer
3aIJIaTUTh 32 MOKYIKY?

4.4. MeToanuyeckne MaTepHuaJibl

HIxaJja oueHnBaHus oMpoca

Ne n/nm Kpurepun onieHuBaHus bayne

1 IrpaMOTHOE, CBS3HOE, JIOTHYECKH T10CTIeI0BATEIEHOE 5
M3JI0)KEHUE OTBETA HA BCE IIOCTABJICHHbIE BONIPOCHI;
3HaHHUE CIIeNHATbHON TEPMUHOJIIOTUH; YMEHUE Ha
MPAKTHYECKUX MPUMepax Moka3aTh JIeHCTBHE
TEOPHH, OOBSCHUTH CJIOXKHbBIE CUTYaALUN

2 TPaMOTHOE, CBA3HOE, JIOTUYECKH MOCIIEI0BATEIbHOE 4
U3JI0KEHHE OTBETA Ha BCE MOCTABIEHHBIE BOIIPOCHI;
3HaHUE CTEIUABHON TEPMUHOIOTHH; YMEHHE HA
MPaKTUYECKUX TIPUMepax MoKa3aTh IeHCTBHE
TEOpUH, OOBSICHUTH CTAHAAPTHHIC CUTYAIHH
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3 OTBETHI Ha OOJIBIIMHCTBO MTOCTABICHHBIX BOIIPOCOB;
HE TOJTHOE 3HAHUE CIICHATBHON TEPMHUHOJIOTHH;
YMCHHC BUJICTH CBA3b TCOPUU U TPAKTUKU

4 OTBETHI HA OTACIBHBIC BOIIPOCHI; HEIIOJIHOC 3HAHUEC
cHenuagabHOM TCPMUHOJIOTUH, YMCHHC BUJCTH CBA3b
TCOPUHU U NIPAKTUKHU

5 KpaTKue, HECBSA3HBIC OTBETHI HA OT/ICIbHEIC
BOIPOCHI; ClIaboe 3HAHUE CHECIUATEHON
TEPMHUHOJIOTUH; BUJCTh CBSI3b TCOPUH U TPAKTHKH

6 0e3rpaMOTHO, HECBS3HO, JIOTHUECKU
HETocJeI0BaTebHbBIE TOMBITKH OTBETHTH Ha
MOCTaBJICHHBIE BOIIPOCHI; HE3HAHHUE CITCITHATbHOM
TEPMUHOJIOTHH; HE HAXOJIUTh CBS3U TEOPUU U
MIPAKTHKHI

Ixaja oueHUBAHUSA KOHTPOJILHOMH padoThI

Kpurepuu oneHku:

- COOTBETCTBHUE MPEANOIAaracMbIM OTBETAM;

- MPAaBWJILHOE MCITOJIb30BAaHUE AJITOPUTMAa BHITIOJTHEHUS
JeHcTBUM (METOAMKHU, TEXHOJIOTUHU U T.1.);

- JIOTUKA PacCyXICHUM;

- HEOPJAMHAPHOCTH MOAX0/1a K PEIICHHUIO.

max 10 0aiuioB

BBICTABIISIETCS CTYICHTY, €CIIM OH BIIaJIeeT
KaTerOpUAIbHBIM alIapaToM, MOKET
NPUBECTH KJIAaCCU(UKAINIO (PaKTOPOB
SIBJICHHS, PEIINTH TIOCTABICHHYIO 33/1a4y U
pOaHAJIU3UPOBATh MOJyUECHHBIE
pe3yabTaThl, O0BSICHUTH TPUIUHBI
OTKJIOHEHUH OT kKeJlaeMOro pe3yJbTaTa,
OTCTOSATH CBOIO TOUKY 3PEHHUS, TPUBOIS
bakThI;

(10) 6amioB

BBICTABIISIETCS CTYICHTY, €CIIN OH BIIaJIeeT
KaTeropuaJIbHbIM ammnapaToM, MOKET
IPUBECTU KJIacCUPUKaLMIO (PaKTOPOB
SIBJICHUS, PEIINTh TIOCTABICHHYIO 33/1a4y U
NPOaHAIU3UPOBATH ITOJIYYCHHBIE
pe3yibTaThl;

(8) 6amtoB

BBICTABIISIETCS CTYJEHTY, €CJIU OH BIIAJCET
KaTeropralibHbIM aIapaToM, MOXKET
npuBecTH (POpMyIIBI pacyera, pacCuuTaTh
3aJJaHuE;

(5) 6aor

BBICTABJISICTCA CTYACHTY, €CJIM OH HC
BJIAACCT MEPCUNCICHHBIMH HaBbIKaMU

(0 6ayoB).
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IxkaJia oneHUBaHHUA 3a4YeTa

No /it Kpurepuu onennBanus baibt
1 [TpaBuIbHBIE OTBETHI HA TECTOBBIE BOIIPOCHI U 40
IPABIJIBHO PENICHBI 3a7a4U
2 €CTb HECYIIECTBECHHBIC OIINOKHU B PEIICHUH 30
3a]1a4 U HEBEPHbIE OTBETHI Ha HEOOJIBIIIYIO
4acTh BOIIPOCOB
3 JIOTYIIEHBI CYIIECTBEHHBIE OMMOKH B PEIICHUN 20
3a/1a4 U CyILLIECTBEHHAs 4aCTh HEBEPHBIX
OTBETOB Ha BOIIPOC
4 HEBEPHO BBIMOJIHEHHOE OOJIBITMHCTBO 3324 U Mensie 20
OOJIBIIMHCTBO OTBETOB HA BOITPOCHI
Ikaja oueHUBAHUS TUCHUILINHBI
HaumeHoBaHue IMoka3s Kpurepun Ouenka
TeMbl (pa3aesia) areyiu OLleHUBAHMSI (0abI)
OlleHHUBAHUS
Tema 1. OcHoBHble noHATHS | YCcTHBIN onpoc | KaduectBo otBeroB | CornacHo IIKAJTbI
U OIpeNeseHHUs  OLEHKHU npu YCTHOM | OLICHUBaHUs o
OusHeca orpoce YCTHOMY OIPOCY.

ot 0 o 5 6amoB

ousHeca

Tema 2. Meroasl oreHku | YcTHbIN onpoc | KayecTBo oTBETOB

Ha OCHOBE npu YCTHOM

JOXOJJHOIO ITOaX0aa ompoce

Kontposbnsie | [IpaBHiIBHOCTB
3alaHus BBITIOJIHEHUS
3a/1aHus

CornacHo IIKAJIBI
OLIEHUBAaHHUS 1o
YCTHOMY OIIPOCY
ot 0 no 5 6amioB

Cormacuo IIKAJIbI
OLICHUBAHHMS
KOHTPOJIbHBIX 3aIaHUI
ot 0 1010 GammoB

OusHeca

Tema 3. Metonsl omnenku | YcrHbld onpoc | KauectBo 0TBETOB
OCHOBaHHBIC Ha npu YCTHOM
PBIHOYHBIX COIOCTABJICHUSX. ompoce

OneHka KOHTpoJIA

Kontponsnsie | [IpaBuibHOCTB
3aJJaHus BBITIOJTHEHUS
3aaHus

CoracHo MIKAJIBI
OLIEHHUBAHMS 1o
YCTHOMY OTIPOCY
ot 0 1o 5 6amtoB

CornacHo IIKAJIBI
OLICHUBAHMUS
KOHTPOJBHBIX 3a/1aHUN
ot 0 1010 6amioB

aKTHuBaM

Tema 4. Mertons! ouenku o | Ycrasiii onpoc | KauectBo oTBeTOB

Ha  OCHOBE npu YCTHOM

OCTAaTOYHBIX JOXOJ0B Oorpoce

Kontponbnsie | [IpaBHibHOCTB
3a1aHus BBIITOJIHECHUS
3a/laHus

CornacHo IIKAJIBI
OLICHUBAHMUS 10
YCTHOMY OIIPOCY
ot 0 no 5 6aytoB

CornacHo HIKAJTBI
OIICHUBAHMS
KOHTPOJIbHBIX 3aIaHUI
ot 0 1010 6amnoB
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Bce Tembl 3auer [IpaBunbHOCTH CornacHo HIKAJTbI
OTBETOB Ha | OILICHUBaAHUS SK3aMeHa
TECTOBBIC BOMPOCHI | 0 40 GamtoB

Y pelieHus 3a1a4

[Ikana nepeBoaa omeHku 3HaHu# 1Mo 100-0aTbHOM crcTeMe B SKBUBAICHT ISITHOAITEHOM
CHCTEMBI IPUBE/ICHA B TaOIHIIC .

IIkaja nmepeBoaa OueHOK

BaJyuibl mo 100-0a151bHOI cucreme IaTndanibHasi CHCTEMAa OLEHKHU
85-100 Gaos OTtimyHoO (3a4er)
70-84 GamnoB Xoporto (3a4er)
50-69 6amioB Y 10BIIETBOPUTENBHO (3a4€T)
49 Gann u HUKe HeynoBnerBopurenbHO (HE3a4eT)

5.MeToanyeckue yKkazaHusi JAJs 00y4aloMIMXCcsl 10 OCBOEHUIO TUCHUILIMHBI (MOTYJI51)

MGTOI[I/ILICCKI/IG PECKOMCHOAINH 1A CaMOCTOSITCILHOU pa6OTI>I CTYACHTOB.
1. BuimonusaTs JOMaIlTHHUEC 3aJaHHA.

2. M3y4yaTh NEKIHOHHBI Marepuajga U YUTAaThb COOTBETCTBYIOIIMI Marepuan yueOHUKOB, B
NEepBYyIO ouepean 6 riaBy 6a3oBoro yueOHWKa «KopropaTtuBHbI (PHHAHCOBBIH MEHEIKMEHT)
(Nel B ciucke OCHOBHOM JIUTEpaTyphl)

3. Bonpocsl A caMOCTOSITENIbHOW MOATOTOBKU K 3aHATHUSAM JIEKIMOHHOTO U CEMHHApPCKOTO
TUIIOB IO TEMaM:

Tema 1. [Ipenmer, Ha3HaUeHHE U LEJIM OLEHKH OU3Heca. OCHOBHBIE OIPEICIICHUS U CTaHAAPThI
OLIEHKH Ou3Heca. YeM OTIMYAIOTCs ClpaBeUIMBas M MHBECTHUIMOHHAsA LIeHHOCTh? OCHOBHBIE
NPUHLUIIBI HOPMHUPOBAHMS [TOIXOI0B U METOJOB OLIEHKH On3Heca. OCHOBHBIE MOJXObI K OLIEHKE
Ou3Heca, OTIINYME U B3aUMOCBSI3b

Tema 2. Merononoruueckue npeanocsuiku Meroga DCF. Uto Takoe CBOOOIHBIN JICHEKHBIN
MOTOK U IOYEMY OH UCIOJb3YeTCs Ul OLleHKH Ou3Heca? BbIOOp AeHEKHOTO MOTOKA /ISl OLICHKH.
Bobi6op craBku aAuckoHTa. MeToAbl M MOJENN OMNPENENICeHUs CTOMMOCTH KamuTajla KOMIIaHWH.
MeTtoap! onpeiesieHnss TEpPMUHAIBHON LIEHHOCTH KOMITAHUN

Tema 3. B uyem cuibHble M ciabble CTOPOHBI METOAA OLIEHKM Ha OCHOBE pPBIHOYHBIX
comocraBieHuil. Kputepun orbGopa kommanuii ananoroB. Ha3HaueHue MyJIbTUIIIIMKAaTOPOB
OLICHKH, UX pa3HOBUIHOCTU. OIIeHKa KOHTPOJIS: IPEMUU U CKUJKU

Tema 4. OCOOEHHOCTH OLIEHKM pa3jIMYHbIX BUIOB aKTHUBOB. UTO Takoe TyJIBWII M KaK OH
onieHuBaerca? OTiIMYMe METOAO0B OIIEHKH YHUCThIX aKTUBOB M JIMKBHUIAIIMOHHOMN 1LIGHHOCTH. B uem
CXO/ICTBO U OTJIMYME OIIEHKH Ha OCHOBE OCTAaTOYHBIX /10X0A0B oT MeToga DCF u ot orneHku no
AKTHBaM.

TpeOoBaHus K OPraHU3aLUM CAMOCTOSITEJIbHON PadO0ThI CTYEHTOB NIPU NMOAT0TOBKE
K AyIUTOPHBIM 3aHATUAM
1. Iloozomoeka Kk nekyuam
I'maBHoe B nepruoa IMOArOTOBKHM K JICKHIUMOHHBIM 3aHATHAM — HAYYUTHCA MCETOdaM
CaMOCTOSITENIbHOTO YMCTBEHHOI'O TPY/1a, CO3HATENFHO Pa3BUBATh CBOM TBOPUYECKHE CIIOCOOHOCTH
U OBJaJIeBaTh HaBBIKAMU TBOpUYECKOH paloThl. JlJii 3TOro HEOOXOAMMO CTPOro COOJII0ATh
JTUCLUIUIMHY y4eObl U moBeAeHus. UeTKoe MIaHupOBaHUE CBOETO pabO4yero BPeMEHHU U OT/bIXa
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SIBIISIETCS. HEOOXOJUMBIM YCIIOBHUEM ISl YCIEIIHON CaMOCTOATEIbHOU paboThl. B ocHOBY ero
HY)KHO TMOJIOXKMTH paboune MporpamMmbl H3ydaeMbIX B CEeMeCTpe AUCHUIUINH. ExxenHeBHOM
yueOHOI paboTe CTYIEHTY cleayeT yaensaTh 9—10 yacoB cBoero BpeMeHH, T.€. P MIECTH Yacax
ayIUTOPHBIX 3aHATHA CaAMOCTOATENILHON paboTre HeoOXxoaumo OoTBOAUTH 3—4 daca. Kaxmomy
CTYACHTY CJIEIyeT COCTaBIIATh €KEHECIbHBINA U CEMECTPOBBIN MJIaHbI paOdOTHI, @ TAKXKE TUIaH Ha
Kbl pabounii ners. C Beuepa Bceraa HaJo0 paclpeacisaTh padoTy Ha 3aBTpallHui JeHb. B
KOHIIE Ka)KJOT0 JIHS L[eJeco00pa3Ho MOABOAUTH UTOT pabOTHI: TIIATEIHFHO MPOBEPUTH, BCE JIU
BBIMIOJTHEHO M0 HAMEYEHHOMY IUIaHy, He ObLIO JIM KaKUX-THO00 OTCTYIUJICHHH, a eciu ObLIH, MO
KaKOM IpPUYMHE 3TO Ipou3ouuIo. HyXHO OCyHIECTBIATH CAMOKOHTPOJIb, KOTOPBIM SIBISAETCS
HEOOXOJUMBIM yCJIOBHEM YycCHemHou ydeObl. Ecium 4Yro-TOo 0CTanoch HEBBITOJIHEHHBIM,
HEOOXOMMO M3bICKAaTh BpEMS JUIs 3aBEPIIEHHS] 3TOHW 4YacTH pabOThl, HE yMEHbIIas oObema
HEIENBHOTO IJIaHa.

2. Camocmoamenshnas paboma Ha 1eKyuu.

Crnymranve W 3amuch JEKIMA — CJIOKHBIA BHJ BY30BCKOW ayJaMTOPHON paOOTHI.
BaumarenbHoe ciymiaHue W KOHCIEKTUPOBAHHME JIGKIUW MpEArnojaraetT HWHTECHCUBHYIO
YMCTBEHHYIO I€ATEIbHOCTh CTyieHTa. KpaTkue 3anucH JeKIHii, UX KOHCIIEKTUPOBaHUE ITOMOTaeT
yCBOUTH yueOHbIH Marepuan. KOHCHEKT sBisieTcs IMOJIe3HbIM TOI/A, KOTJa 3alHCcaHO camoe
CYIIIECTBEHHOE, OCHOBHOE M CJII€JaHO 3TO CaMUM CTyneHToM. He Hamo cTpeMHThbCs 3amucarhb
JIOCJIOBHO BCIO JIEKIMIO. Takoe «KOHCIEKTHUPOBAHUE» IMPUHOCUT OOJIbLIE Bpea, YEM IOJIb3BI.
3anuch JEeKIHUA PEKOMEHAYETCS BECTH MO BO3MOXKHOCTH COOCTBEHHBIMU (POPMYIHPOBKAMHU.
KenarenpHo 3amMch OCYIIECTBIATh Ha OJHOW CTPaHUIE, a CIEAYIOIIYI0 OCTaBIATh s
npopaboTKK y4eOHOro Marepualia caMOCTOSITeNIbHO B JOMAIIHUX ycloBHUsAX. KOHCHEKT jekinuu
Jy4Ile TMOoApa3AesiTh Ha MyHKTHI, aparpadsl, coOIoaas KpaCHyl0 CTPOKY. DTOMY B OOJIBIIONM
cTeneHn OyayT CHOCOOCTBOBATH IMYHKTHI IUIAHA JIEKIMH, MPENOKEHHbIE MpPEernoaaBaTemsM.
[IpuHuMnuanbHble MecTa, ONpeleNeHUs, QOopMyabl M JpYyroe CJleAyeT CONpPOBOXKIATh
3aMEUYaHHUSIMH «BaXKHOY», «0CO00 BAXKHOY, «XOPOIIO 3aIOMHUTH» U T.I. MOXKHO JeNnaTh 3TO U C
MIOMOIUIbIO Pa3HOLIBETHBIX MapKepoB WK pyuek. Jlydiie ecian oHu OyyT COOCTBEHHBIMHU, YTOObI
HE MPUXOUIIOCH IPOCUTH UX Y OJJHOKYPCHUKOB U TEM CaMbIM HE OTBJIEKATh X BO BPEMs JICKIIUU.
LlenecooOpa3Ho pa3paboTaTh COOCTBEHHYIO «MapKorpaduio» (3HauKH, CHMBOJIBI), COKpPAIICHUS
cnoB. He numnuM OyneT u u3ydeHue ocHOB creHorpaduu. Paboras Haj KOHCIEKTOM JIEKIUH,
BCErjza HEO0OXOJMMO HCIOJIb30BaTh HE TOJBKO Y4YEOHHMK, HO M Ty JIUTEpATypy, KOTOPYIO
JOTIOTHUTENIFHO PEKOMEHIoBall JieKTop. MMeHHO Takasi cepbe3Has, KpomoTiuBas paboTa ¢
JIEKIIMOHHBIM MaTepUaIOM MO3BOJIUT IIIyOOKO OBJa/I€Th 3HAHUSMHU.

3. Iloozomoeka Kk ceMUHapCKum 3aHAMUAM.

[ToaroToBKY K KaXXIOMy CEMHHAPCKOMY 3aHSTHIO KaXIbIM CTYACHT JOJDKEH HadaTh C
O3HAKOMJIEHHSI C IUIAHOM CEMHMHApCKOrO 3aHATHsS, KOTOPBIA OTpa)kaeT CoJAEpiaHue
peyIoKeHHON TeMbl. TiiaTenbHOe NPOAYMBIBAaHHE U U3yUYE€HUE BOMPOCOB IJIaHA OCHOBBIBAETCS
Ha TMpopabOTKe TEKYIIero Marepuana JEeKIUU, a 3aTeM HU3Y4YeHHs O00s3aTeNbHON U
JOTIOTHUTEIbHON JIUTEPATYpPhl, PEKOMEHIOBAHHYIO K JAHHON TEME.

4. Paboma c iumepamypHsimu UCmMOYHUKAMU

B nporecce moAroToBKM K CEMUHAPCKUM 3aHSTHUSM, CTYyJIE€HTaM HE0OXOJIUMO OOpaTHUTh
0co00oe BHUMaHHE Ha CAaMOCTOSITENIbHOE U3yUeHHE PEKOMEH/JOBAHHONW y4eOHO-MEeTOqUEeCcKOn (a
TakK€ HayyHOW M momyisipHOi) nuteparypbl. CamocrositenbHas paboTa ¢ ydeOHUKaMU,
yu4eOHBIMH TIOCOOMSIMH, HAyYHOW, CIPAaBOYHOW W TMOMYISPHOW JHUTEpaTypoi, MarepualiaMu
MepUoUYecKNX u3AaHuil W VHTepHeTa, CTAaTUCTUYECKUMHU JaHHBIMU SIBJISIETCS HamOoJiee
3¢ (HEeKTUBHBIM METOJIOM TOJIyUYEHHUs 3HAHHH, TTO3BOJISET 3HAYUTEIFHO aKTUBU3HPOBATH MPOIECC
OBJIaJICHHS] HHPOPMAIIHEH, CITOCOOCTBYET O0Jiee TIIyOOKOMY YCBOCHHIO M3y4aeMOro MaTepuarna,
dopMHpyeT y CTYIEHTOB CBOE OTHOIIEHHE K KOHKpeTHoW mpoOineme. bonee riybokomy
PacKpbITUIO  BOINPOCOB  CIIOCOOCTBYET 3HAKOMCTBO C  JIOMOJHHUTENBHOM JHUTEpaTypoH,
PEKOMEHJIOBAaHHOM TpernojaBaTeieM MO0 KaKI0H TeMe CEMHHApCKOrO0 WM MIPAKTUYECKOTO
3aHATHS, YTO MMO3BOJIAET CTYACHTAM IPOSBUTH CBOIO MHAMBHUIYaTbHOCTh B paMKaX BBICTYIUICHUS
HA JIaHHBIX 3aHATHUSX, BBIIBUTDH TUPOKUH CIIEKTP MHEHUH 1O U3ydaeMoil mpobieme.
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6. YueOHasi JuTepaTypa M pecypcbl HH(OPMANMOHHO-TEJEKOMMYHHKAIMOHHOI
cetu "UnTepHer'", BKJIIOYAS NepeYyeHb Y4YeOHO-METOAMYECKOr0 o0ecrmeyeHUs JIJIs
CaAMOCTOSITEJIbHOM PA00THI 00y4AIOIIUXCH 10 JUCHHUIITIMHE (MOTYJIIO)

6.1. OcHoBHas UTEpaTypa:
1. Hdamomopan A. MHBecTULIMOHHAs OLIEHKA: MHCTPYMEHTHI W METOJABI OIEHKU JFOOBIX

akTuBOB. M.: Anbniuna [Tabmumiep, 2016 http://www.iprbookshop.ru/68013.html

2. JlmmutoBckuii M.A., Jlo6anosa E.H., Munacsu B.b., [Tanamapuyk B.I1. KopniopaTushblit
¢uHancoBBIN MeHemKMeHT. M.: U3natensctBo FOpaiit, 2017

3. Omanc ®.Y., bumon J[.M.. Onienka KoMIaHui py CIUSHUAX U noriomeHusx. Co3nanue
CTOMMOCTH B  4YaCTHBIX  KoMmaHusx. M.:;, AgnenuHa  [la6mumep, 2016.
http://www.iprbookshop.ru/48573.html

6.2. JlonosiHuTEIbHAS JIUTEPATypa:
1. Koymurenn T., Komnep T., Myppun /. CtoumocTs KOMIaHHUU: OIICHKA 1 ypasienue / [1ep.

¢ aariL. — M.: 3AO «Omumn—busnecy, 2016 r.
2. UYwupkosa E.B.. Kak onenuts 6u3Hec 1o anamoruu. M.:, «AnpniuHa Ouzaec Oyke», 2016 T.

3. Wlennon II. Ilpartr «Ouenka Ousneca. Cxkuaku u npemun», M: 3A0 «KBunto-
Menemxment», 2016 1.

4. MexnayHnapoaasie ctanaapTsl ouenkd /Ilep. ¢ anrn. — M.: POO, 2015

6.3.YueOHO MeTogHYeCKOe 0DecnieueHrne CAaMOCTOSATEIbHOI padoThl:

Buael camocToATensHONH BHEAYAUTOPHON paboThl: KOHMpOIbHble 3a0aHUs, NOBMOPEHUE
JIEKYUOHHO20 MAMepuand, N0O20MoeKa K NpaKmui4ecKuM 3aHAmusm, mexyuwemy KOHmpo.

CamocrosTenbHas paboTa OCYIIECTBISETCS C UCIOIb30BaHUEM:

- pa31aTOYHOr0 MaTepuasia

- yueOHUKOB, B TOM YHCJIE, FIEKTPOHHBIX BEpCUi

6.4. HopMaTHBHO MPaBOBbIE JOKYMEHTHI:
Nel135-d3 «O0 onenounor aesreabHocTr» oT 29.07 1998r.

6.5. UuTepHeT pecypcnl:
Sroro0.ru — caiit o0IIeCcTBa OLIEHIIINKOB
damodaran.com

7. MatepuajbHO-TeXHUYecKast 6a3a, MHPOPMALMOHHBIE TEXHOJOTHH, IPOrPaAaMMHOe
olecreyeHue U MH(pOPMAIHOHHBIE CTIPABOYHbIE CHCTEMbI

3aHATHS TPOBOAATCA B Yy4YEOHBIX ayJUTOPHUSAX, OCHAIIEHHBIX pabOYMM MECTOM
npenojaBarens (CToi, cryi, kadeapa), pabouuMu MeCTaMH CTYJEHTOB (CTOJBI, CTYJNbs) IO
KOJIMYECTBY CTYJIEHTOB, JOCKOH MenoBOW wuiu Oejod [is HamucaHus MapKepamMu WId
¢dnumyapTom Uit 6ymaru 6oJbiioro opmata, MapkepaMu (KpacHbIi, YepHBI, 3€1eHblH, CUHUIT),
ryOKO#M JUTsl TOCOK, 000pYyTIOBaHHMEM JIJIs TTOKa3a MIPE3EHTAIUN U CJIaliI0B (KOMIIBIOTEP, MPOEKTOP,
JKpaH).
21


http://www.iprbookshop.ru/48573.html

Hcnons3yeTcs cnenyroiiee mporpaMMHOE 00ecrieueHue:
Microsoft Windows 10 LTSB 1607

Komunuectro 2607

[IpaBoobGmagarens Microsoft Corporation

Jata noxynku / mpoainenusn06.12.2016
Kontpakt59/07-16/0373100037616000052-0008121-03
[Iponasenr OO0 «JIAHUT-NuTerpanusi»

[Toxynarens PAHXul'C

Hara okonuanus 31.12.2017

Cpok nmoanucku 1 roxg/ 3 rona

Microsoft Office Professional 2016

Komuuectro 2607

[TpaBooGnagarens Microsoft Corporation

JaTta nokynku / mpoaienus 06.12.2016
Kontpakt59/07-16/0373100037616000052-0008121-03
[Iponaserr OO0 «JIAHUT-NHuTerpanusi»

[Toxynarens PAHXul'C

Hara okonuanus 31.12.2017

Cpok nmogmnucku 1 ron /3 romga

Acrobat Professional AcademicEdition License Russian
Multiple Platforms (Adobe, 65258631AE01AQ0)
KomuuectBo 50

[IpaBooGnanarens Adobe

Hara nokynku / mpoanerus 03.04.2017

Kontpakr #15/08-17

[Tponaser SoftLine

[Tokynarens PAHXul'C

Jarta okonuanus 03.04.2018
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