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PaGouas nporpamma cocrasinena Ha ocose ®I'OC BO - MarucTparypa 1o HanpasJeHHIO
noarotoeku 38.04.02 MenemimeHT (npukas MuroGprayku Poccuu ot 12.08.2020 . Ne 952)

PaGouas nporpamma paccMoTpena u 0106peHa Ha 3aceJaHuK Kadenps! MenemkmenTa
07.02.2022, npotokon Ne 6

3aB. kadenpoii R W 1O.B. JIutoBckas

Pa6ouas nporpamma 0106pena MeTomudeckoit komuccueit UDuY /
14.02.2022 r. npotokon Ne 4 2’

IIpencenarens H.P. Baneiackas
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JIner akryaamn3zanuu padodeii nporpaMMsl

Pabouast mporpaMmma nepecMoTpeHa, 00Cy»xJIeHa U o100peHa Jutst peanm3aruu B 2023 - 2024
y4eOHOM roy Ha 3aceqaHuu kapeapsl MeHeIKMeHTa

[IpoTokon ot 20 1. Ne

3aB. kadeapoii 10.B. JlutoBckas

PaGouas mporpamma nepecMoTpeHa, 00cyxkaeHa u onodpeHa s peanuzanuu B 2024 - 2025
y4eOHOM roy Ha 3aceqaHuu kadeapsl MeHempKkMeHTa

IIporokomor 20 1. Ne

3aB. xadenpoit 10.B. Jlntosckas

Pabouast mporpamma nepecMoTpeHa, oocyskaeHa u ogoopeHa i peanuzanuu B 2025 - 2026
y4eOHOM TOJly Ha 3acefaHuu kadeapsl MeHemKkMeHTa

[Iporokom ot 20 1. Ne

3aB. xadenpoit 10.B. Jlutosckas




1 esin ocBOEHU S TMCUMILIMHBI (MOIYJIs1)

OBnazneHre CoCOOHOCTBIO OCYIIECTBISATH KOHTPOIIb B JOCTHKCHHUH 3aIUTAHUPOBAHHBIX
(bMHAHCOBBIX W OMNEPAIMOHHBIX TOKa3zaTesie, 3((PEKTUBHOCTH HCIIOJIB30BAHUS TEepCOHATA
OpraHu3aIu

2 MecTo JUCHUIJIMHBI (MOYJIfA) B CTPYKTYype 00pa3oBaTe/ibHOI MPOrpaMmbl

JucuumiyHa YnpaBiaeHHE CTOMMOCTBIO OHM3HEca BXOAMT B 4acTh Y4eOHOIrO IIaHa
(hopMUpyEeMYIO YIaCTHUKAMH 00Pa30BaTEebHBIX OTHOIIEHUH 00pa30BaTEIbHON TPOTPaAMMEL.

JUis u3ydeHuss  AMCLUIUIMHBL  HEOOXOOuMBI  3HaHUS  (YMEHMs,  BIIQJCHUSA),
c(OpMHUPOBAHHBIE B pe3yJIbTaTe U3YUSHHS JUCHUTUINH/ IPAKTUK:

DKOHOMUKA OpraHU3aLUuU

Teopus 1 mpakTHKa OM3HEC-TUIAHUPOBAHHS

3HaHus (YMEHMsI, BJIAJICHUS ), IOJYYEHHbIE IPU U3YYEHUH JaHHON JUCLUHUIUIMHBI OYIyT
HEOOXOAUMBI JIIsl U3y4EeHHUS TUCLIUIIIINH/TIPAKTHK:

[ToaroToBka K mporielype 3aluThl ¥ 3aIIUTa BHITYCKHOW KBAIN(UKATMOHHON paboTHI

3 Komnerenuun ody4yarwmierocsi, opMupyemMbie B pe3yabTaTe 0CBOCHHS

AUCHUILVINHBI (MOAYJISA) M IVIAHUPYEMBbIe Pe3yJIbTAThl 00y4eHHu s

B pesynbraTe 0CBOCHMS AMCUUIUIMHBI (MOAYJS) «YIIpaBlI€HHE CTOUMOCTBIO OM3HEcCa»
o0yyaroImuiics J0KeH 001a1aTh CICAYIOIIUMU KOMIIETEHIHSIMHU

KO)I HHIAWKATOpa I/IH,Z(I/IKaTOp JOCTHIXXCHHUA KOMIICTCHIINH

[IK-1 CrocoGeH ocyIecTBIsATh KOHTPOJIb B JOCTHKEHHM 3alUIAHUPOBAHHBIX (DPMHAHCOBBIX U
OTIePAITMOHHBIX IMOKa3aTelsel, 3 (HEeKTHBHOCTHU UCIIOJIb30BAHMUS IIEPCOHAIA OPTraHU3aIluU

IIK-1.1 OcyniecTBiIsSIeT IUJIAaHUPOBAHUE OCHOBHBIX HAMNpPABJICHUW BHYTPEHHETO
KOHTPOJIE M KOHTPOJBHBIX MPOIEAYpP B JOCTHUKEHUHU 3aIUIAHUPOBAHHBIX
OCHOBHBIX [T0Ka3aTesei JesiTeIbHOCTH OPraHU3aliu

IK-1.2 [lpoBoguT OLEHKY KayecTBa M  OOOCHOBAaHHOCTH  3aBEPIIAOLINX
JOKYMEHTOB II0 PE3yJIbTaTaM BHYTPEHHET0 KOHTPOJIS
I1K-1.3 Brnaneer cnocobamu u mpuemMamu oueHka 3¢ddexTuBHOCTH pabOTHI

COTPYAHUKOB B COOTBETCTBUU C YTBEPKACHHBIMH KPUTCPUAMU




4. CTpyKTypa, 00bEM M cofepKaHue AUCHUILUINHBI (MOLYJ151)
OOmast TpyI0EMKOCTh JAUCHUILINHBI COCTaBisieT 4 3a4eTHhIX eawHull 144 akaj. 4acoB, B TOM

YHUCJIC!

— KoHTakTHas pabora — 10,9 akan. yacos:
— ayIuTOpHAs — 8 aKaJI. 4acoB;

— BHeayIuTOpHas — 2,9 akaj. 4acos;

— caMocTosTeIbHas paboTa — 124,4 aka. 4acos;

— B (popme npaxTHueckoif moaroroBku — 0 akas. yac;

— IMMOJATOTOBKA K K3aMeHy — 8,7 akaj. yac

(DopMa aTTCCTAalluU - DK3aMCH

AynuTtopHas g s
KOHTaKTHas paboTa E 5 dopma TEKYILEro
IS B
B aKaj. Jacax o )i KOHTPOJISI
Pasnen/ Tema 2, ( A ) £ N P Kon
> 3 O | camocrosiTenpHOM | ycrieBaeMOCTH U
JIACIAILINHEI < [ . | xommereniuu
o B pabotbl IIPOMEKYTOYHOU
nab. | mpakt. | € 8
Jlex. o [TPAKT- 29 aTTecTalun
3aH. | 3aH. | O &
1. Konnenius
LIEHHOCTHO-OPHEHTHPOBAHHOTO
MEHEHKMEHTA
CaMOoCTOsATENbHOE
H3ydcHue yueOHOM .
v yd Texymui
JIUTEPaTypPHI,
1.1 ®axtopsl co3maHHA aGoTa ¢ KOHTPOIIb
CTOMMOCTH M KOMIUIEKCHAS P BBITTOTHEH TS
crcTeMa CTOMMOCTHBIX ICKTPOHHBIMH MPAaKTHYECKUX TK-1.1,
. 2 2 2 62,2 | Gubnuorekamu, p " TIK-1.2,
IoKa3aTeei. 3a7aHui,
MOJArOTOBKA K TIK-1.3
Kputepun BbIOOpa MOzEH KOHTPOJIBHBIX
TECTUPOBAHHIO,
OLIEHKH CTOMMOCTH pabor,
BBITIOTHEHHIO
TECTHPOBaHHE
KOHTPOJIBHBIX
pabor
HUroro no pazumeny 2 2 62,2
2. O6ocHoBaHue BbIOOpa
nenecoodpaszHbIX METOIOB
OIIEHKHM CTOMMOCTH OM3HECa
CaMOCTOATENbHOE
n3ydeHue yaeOHoi .
v yd Texymuit
JIUTEPATypPHI,
KOHTPOITh
pabora ¢
2.1 ®DaKTOPHI-YCIOBHS BBITTOJTHEHUS
BBIOOpa MeTOHa  OIEHKH SICKTPOHHBIMH OPaKTHIECKUX IK-1.1,
P 2 2 2 62,2 | Gubanorekamu, P - TIK-1.2,
CTOMMOCTH Ou3Heca. 3a7aHui,
MOJIrOTOBKA K TIK-1.3
AJITOPUTM OLICHKH KOHTPOJIBHBIX
TECTUPOBAHHIO,
paoor,
BBIIIOTHEH IO
TECTHPOBAHHE
KOHTPOJBHBIX
pabot
Uroro no pazaeny 2 2 62,2
Uroro 3a cemectp 124,4 SK3aMEH
Hroro o gucuuimae 4 4 124,4 SK3aMEH




5 O6pa3oBaTeibHbIC TEXHOJIOTHH

V3yueHne TUCIUILTUHBI «Y IPaBIeHHE CTOMMOCTBIO OM3HECa) MPEAIONIaraeT He TOIBKO
3allOMMHAaHUE W TOHMMaHUe, HO M aHallu3, CHHTe3, pediiekcuio, (popMHUpOBaHHE yMEHHH U
HaBbIKOB, SIBJISIIOIIMXCS ~ OCHOBOM  CcTaHOBIEHUs npodeccuonana. Jns  peanusauuu
KOMIIETEHTHOCTHOTO ~ MOAXO0Jla  NpeajaraeTcs HHTerpupoBaTh B y4eOHBI  mpolecc
MHTEpAaKTUBHbIE  00pa3oBaTENbHBIE  TEXHOJOTMM,  BKJIHOYas  MHPOPMALMOHHBIE U
KoMMmyHHKalMoHHble TexHonoruu (MKT), mpu ocyiiecTBieHHH pa3iaMuHBIX BHUIOB Yy4eOHOM
paboTHL:

- MEJarOrM4eCcKy0 TEXHOJIOIMI0 «Pa3BUTHE KpUTHUYECKOIO MBIIIIEHUS Yepe3 UTECHUE U
nuceMo (PKMUYIT)»;

- y4eOHYIO TUCKYCCHIO;

- JICKTPOHHBIE CPEICTBA O0yUEHUS (CIIali1-TeKIIUHA, KOMITBIOTEPHBIE TECTHI);

- IUCTAaHLMOHHBIE (CETEBbIE) TEXHOJIOTUH.

Texnonoruss PKMUYII siBnsieTcss MHTErpUpOBaHHONW TEXHOJIOTHEH, BKIIOYAOIEel B ce0s
pa3uyHble UHTEPAKTUBHBIE PUEMbI U CTpATETUH O0YUYEHUs, CTUMYJIUPYIOIINE MBICITUTEIbHYIO
JEeATENBHOCTD CTYI€HTOB. TEXHOIOIMsI HOCUT YHUBEPCAIbHBIN XapaKTeP, XOPOLIO alallTUPYETCs
C JpyruMu oOpa30BaTENbHBIMU TEXHOJIOTMAMU M (GOopMaMH OOY4YEHHS H MOXET OBITh
UCIOJIb30BaHA Ul pealu3alid pPa3IMYHbIX BUAOB Y4YEeOHBIX 3aHATUH M (opM OO0ydeHHs,
BKJIIOYAs IUCTAaHIIMOHHYIO.

IIpn peanusanuu JEKUUOHHBIX 3aHATHM IpEIIaracTcs HCIOIb30BaTh HapALy C
TpPaJAULMOHHOM JieKuMen crpareruu «lIpoaBunyras nexuus», «3Haw0 - X04y y3HaTh - y3HaI» -
crpatrerun  TexHojorun PKMUIL. OtauuutenpbHOW OCOOEHHOCTBIO YUYEOHBIX 3aHATHH C
ucnosp3oBaHueM crparteruii texsHojgorun PKMUII sBisercs ux TpexcraaueBas CTPYKTYpa,
peanu3yonas CXeMy «BbI30B — OCMBbICIIEHUE — peduiekcus». Ha kax ol cTaguu npeanoaaraeTcs
JOCTHKCHUE CIEAYIOIINX LIEICH:

CTaJlus «BBI30BY IO3BOJISET:

- aKTyaJIU3UpOBaTh U 000OIINUTH UMEIOIINECS Y CTY/I€HTA 3HAaHUS 10 JAHHOW TEME WJIU
npobiueme,

- BbI3BaTh YCTOWYMBBIM HMHTEpEC K M3y4aeMOUl TeMe, MOTHBHPOBATh OOYYarOIIErocst K
MOJTy4EHHIO0 HOBOM MH(OopMaLuy,

- HOOYIUTh CTYJIEHTAa K aKTUBHOM ay/IUTOPHOI ¥ BHEAyIUTOPHOI padoTe;

CTa/lusl «OCMBICIICHHE) IIPEATIONAracT:

- IOJIyYeHUE HOBOW MH(POpMALH,

- IEPBUYHOE €€ OCMBICIICHHE,

- COOTHECEHHUE MOTyYeHHON HHPOPMALINH C YK€ IMEIOIUMHCS 3HAHUSIMU;

cTagus «peduekcus» obecrneunBaer

- IIETIOCTHOE OCMBICIIEHUE, 0000IIEeHIE TTOTYy9eHHON HH(OpMAIIHH,

- IPUCBOEHUE HOBOT'O 3HAHMsI, HOBOW MH(OPMAIIUH CTYIEHTOM,

- (opmMupoBaHHE Yy KaXKIAOrO CTYAEHTa COOCTBEHHOTO OTHOIIEHHUS K H3y4aeMoOMY
MaTepuaiy.

Kak TpagunyonHsle, Tak U JIEKIIMM HHHOBAIIMOHHOTO XapaKTepa MOTYT COIPOBOKIATHCS
KOMIBIOTEPHBIMH ClIaiilaMu WM chaiii-nekuusMu. OcHOBHOe TpeOoBaHME K ClIaliA-TeKIMU —
MpUMEHEHHE JAUHAMHYECKUX d(P(PexToB (aHMMHPOBAHHBIX OOBEKTOB), (PYHKIIMOHAIBHBIM
Ha3HAYE€HUEM KOTOPBIX SBISETCS HarisiHO-00pa3HOe MpeCTaBleHHe MH(OpMAIUK, CIOXKHON
JUIsL TIOHUMaHUSI U OCMBICIICHUSI CTYJEHTaMH, a TaKK€ MHTEHCHU(UKALUA U JUBEPCUPHUKAIUSL

6 YueOHO-MeTOAMYECKOE 00ecedeHHEe CAMOCTOATEIbHOI PadoThl 00yYarOIINXCS
[IpencraBneHo B npuiioxeHuu 1.

7 OueHoYHbIe cpeIcTBA VISl NPOBEACHUs MPOMEKYTOYHOM aTTecTAluH
[IpencraBieHs! B IPHIIOKEHUH 2.



8 YueOHo-MeTOIMYecKOe H HH(POPMALIMOHHOE 00ecnieyeHHue TUCIUIITTHHbBI (MOTYJIs1)

a) OcHOBHas JInTepaTypa:

1. Tloxropusiii, B. B. Orienka u ynpaBieHne CTOUMOCTBIO Ou3Heca | yuebHoe mocobue /
B. B. INoaropusriii. — Jlonenk : JJOHAYUI'C, 2021. — 233 ¢. — TekcT : anekrponnsiii // Jlans :
ANIEKTPOHHO-OMbOMHoTeunass cuctema. — URL: https://e.lanbook.com/book/215051 (mata
obparenus: 25.06.2022). — Pexxum gocTymna: 11 aBTOPU3. MOJIb30BATEICH.

2. Kamees, P. B. Ymopasnenue akimonepHoit croumoctbio: ITocooue / Kamees P.B.,
bazoes C.3., - 2-¢ m3x., (311.) - Mocksa:[IMK Ilpecc, 2018. - 226 c.: ISBN 978-5-93700-040-8. -
Tekct: oanektponnsrd. - URL: https://new.znanium.com/catalog/product/982409 (nmara
obpamienus: 06.03.2020)

0) lonosiHUTEIbHASA JINTEPATYPA:

1. Kornenko, B.I'. YipaBneHue cTouMoCThI0 KOMIIaHUH. LIeHHOCTHO-OpHEHTUPOBAaHHBIN
MEHEPKMEHT: Y4eOHUK i OakalaBpoB M MarucTpoB, OOydalolIUXCsl MO HalpaBlIeHUSM
«Ikonomuka», «Menemkment» / B.I'. Korgenko, M.B. Menpauk. — Mocksa: KOHUTU-JJAHA,
2017. — 447 ¢. — (KopmnopatuBHas (uHaHcoBas monuthka). - ISBN 978-5-238-02292-5. -
Tekct: osnekrponnsidi. - URL: https://new.znanium.com/catalog/product/1027329 (nara
obpamienns: 06.03.2020)

2. MaiiopoBa T.B. YnpaBieHue cTOMMOCThIO Ou3HECa [DNEKTPOHHBIN pecypce]: yueOHoe
mocobue / T.B. MaiiopoBa; ®I'BOY BO «MarHuToropckuii ToCyaapCTBEHHbIH TEXHUYECKHUH
yuuBepcurer uM. [.J. HocoBa». — Dnekrpon. tekctoBeie naH. (0,84 M6). — Marauroropck:
OI'bOY BO «MI'TY um. I''H. HocoBay, 2020. — 1 snmextpon. ont. auck (CD-R). — Cucrem.
tpeboBanus: IBMPC, nro6oi, 6onee | GHz; 512 M6 RAM; 10 M6 HDD; MSWindows XP u
seiiie; AdobeReader 8.0 u Boime; CD/DVD-ROM nuckoBo; MbIIIb. — 3aril. ¢ TUTYII. SKpaHa.

3. Onenka cronmoctu Ousneca. Teopus u metonosnorus / Lapes B.B., Kanrtaposuy A.A.
- M.:. IOHUTU-IHAHA, 2015. - 575 c.: ISBN 5-238-01113-X - Pexwum nocryma:
http://znanium.com/catalog/product/872225

4. PoxkoBckuid, A. JI. KoHunemnuus ynpaBieHHS CTOMMOCTBIO KOMIIAHWHU. Teopwus,
METOJIOJIOTHSI U IpaKkTUKa B CBETE COBPEMEHHBIX TEHJICHLMN OpPraHU3allMOHHOIO JW3aifHa:
monorpadus / A.JI. PoxkoBckuii. — Mocka: UHOPA-M, 2018. — 277 c.: wn. - ISBN
978-5-16-106726-0. - TexkcT: AIIEKTPOHHBIH. - URL:
https://new.znanium.com/catalog/product/971929 (nata o6pamienuns: 06.03.2020)

5. HMBamkosckas, W. B. MogenupoBanue crtoumoctu kommnanuu. CTparermueckas

OTBETCTBEHHOCTh COBETOB JHMPEKTOpOB: Monorpadus / WM.B. HpamkoBckas. — Mocksa:
NH®PA-M, 2019. - 430 c. — (Hayunas wmsbicnp). - ISBN 978-5-16-102424-9. - Tekcr:
sanektponnsii. -  URL:  https://znanium.com/catalog/product/1027258Koraenko, B.T.

VYnpaBieHne CTOMMOCTHIO KOMITaHUH. [[€HHOCTHO-OPHEHTUPOBAHHBIN MEHEIKMEHT: YYeOHUK
1151 GaKaIaBpOB M MarucTPOB, O0YYAIOMINXCS 110 HAMPABICHUAM « DKOHOMHUKAY, « MEeHEeHKMEHT
/ B.I'. Kormenko, M.B. Menpauk. — Mocksa: IOHUTU-JJAHA, 2017. — 447 c. —
(KopnopatusHas ¢punancoBas nonutuka). - ISBN 978-5-238-02292-5. - TekcT: 31eKTpOHHBIH. -
URL.: https://new.znanium.com/catalog/product/1027329 (narta oopamenus: 06.03.2020)

B) MeTonnuyeckue yKazaHus:

1. Mepues, C.B. Ouenka u ynpaBieHHE CTOMMOCTBIO TPEANPUSTHI: METOIUYSCKHE
ykazanus / C.B. IlepueB. — Camapa: CamI'AY, 2018. — 82 c¢. — Tekcr: snekTpoHHbIiH //
DNeKTPOHHO-ONOIMOTeYHAs cucreMa «Jlanpy: [caiit]. — URL:
https://e.lanbook.com/book/123625 (mata obpamenus: 02.11.2019). — Pexwum moctyma: ajist
aBTOPU3. TIOJIb30BATENCH

r) [Iporpammuoe obecneuenue u UaTepHeT-pecypcebi:



IIporpammHoe o0ecnieueHue

HaumenoBanue [10 Ne nororopa CpoKk JIeHCTBHS JINIICH3UH
MS Office 2007 |y 135 1 17.09.2007 GeccpouHo
Professional

7Zip cB0001HO pactipoctpansemoe 110 OEeCCPOUHO

FAR Manager cB0001HO pacnpoctpansemoe [10 0eCCpPOUIHO

IIpodeccnonanbubie 0a3bl JAHHBIX U UHGPOPMALIMOHHBbIE CIIPABOYHbBIE CHCTEMbI
Ha3BaHue kypca Ccblika

Nudopmannonnas cucrema - EnuHoe OKHO AocTyma K URL: http://window.edu.ru/
nH(}OPMAIMOHHBIM pecypcam

INouckosas cuctema Akanemust Google (Google Scholar) [URL: https://scholar.google.ru/

HaHI/IOHaHBHaﬂ HH(bOpMaIII/IOHHO-aHaJII/ITI/IquKaH U R L
cuctema — Poccuiickuif MHIEKC Hay4YHOTO IUTUPOBAHUS )
(PHHII)
DnekTpoHHas 0aza meproanvecKkux u3ganuii East View
Information Services, OO0 «MIBUC»

9 MarepuaJibHO-TeXHHYECKOE oDecnevyeHne U CIUIIIAHBI (MOTYJIs1)

https://elibrary.ru/project_risc.asp

https://dlib.eastview.com/

MarepuanbHO-TeXHHUYECKOE 00ecIieueHne JUCIUTUINHBI BKITIOYAET:

Y4eOHble ayIUTOPUH AJIs MPOBEACHUS 3aHATUH JIEKIIMOHHOTO THUIIA: MYJIbTUMEIUNHBIC
CpeICTBa XpaHEHUsI, TIepeIavyy U PEICTABICHUS HH(OPMAIIHH.

VYueOHble ayAUTOPUM JUJISI TPOBEACHUS MPAKTUYCCKUX 3aHSATHH, TPYIIOBBIX U
WH/IMBUAIYANbHBIX KOHCYJBTAllMH, TEKYIIETO KOHTPOJS M TPOMEKYTOYHOW aTTECTAIUH:
MyJIbTUMEIUIHBIE CPEJICTBA XpaHEHUs], Mepefadyd U MpeACcTaBleHUs MH(DOpPMAINU; KOMILIEKC
TECTOBBIX 3aJJaHUH JUIS TIPOBEICHHSI IPOMEXYTOUHBIX H PYOSKHBIX KOHTPOJICH.

[TomerieHus 11t CaMOCTOSATENBHOM pabOThHl 00yUarOIUXCs: NEPCOHATIbHbBIE KOMITBIOTEPHI
¢ maketom MS Office, Beixomom B HWHTepHET ¥ ¢ JOCTYIOM B  3JIEKTPOHHYIO
MH(POPMAIIMOHHO-00pa30BaTENbHYIO CPEly YHUBEPCUTETA.

[TomemeHust st  XpaHeHUs] ©  TPOPHUIAKTHUECKOTO  OOCITYKHWBaHHUS — y4eOHOTO
o0opynoBaHusi: MKadbl Ui XpaHEHUS Y4eOHO-METOAMYECKOW JIOKYMEHTAIlUH, Y4eOHOro
000DVIOBaHUS U VUEOHO-HATIIAIHBIX TOCOOUIA.



IIpnaoxenne 1
YueOHO-MeTOMMYECKOE 00ecTieYeHre CAMOCTOSATEIbHOI PadoThl 00y4aromUXCs

Ilo nucummumHe «YmIpaBlIeHHE CTOMMOCTBIO OW3HEcCa» IPEeAyCMOTPEHAa ayAWTOpHAs |
BHEAYJIUTOPHAs CAMOCTOsITeNIbHAs paboTa 00yJaromuXcs.

AynuTopHas caMOCTOSITeTbHAs PabOTa CTYAEHTOB HPEAINONAraeT pemeHHe KOHTPOJIBHBIX
3a]a4 Ha MPAKTUYECKUX 3aHATHSIX.

Ilpumepnuie ayoumopnuie konmpovhsie pavomot (AKP) u npakmuueckue 3a0anus:

[IpakTueckoe 3aganue 1. OlLEHKa CTOMMOCTH KOMIIAHMH. [JOXOJAHBIM MOJAXOJ - METOA
KaluTalIu3auy MpUObLIHN

[IpakTrueckoe 3ananue 2. OnieHKa CTOMMOCTH KOMIIAHUH. JJOXOIHBIM MOAXO0/ - METOJ
JTUCKOHTHUPOBAHUS

[Ipaktuueckoe 3aganue 3. OleHKa CTOUMOCTH KOMITAHUH 3aTPATHBIM MOIXO0A0M

IIpaktuyeckoe 3aganue 4. OLeHKa CTOMMOCTH KOMITAHUU C UCIIOJIb30BAHUEM CPaBHUTEIBHOTO
nojaxo/ia

AKP 1 Onenuts 1uHaAMUKY BBIPYUYKHU OT peaIU3aluU MPEIITPUSITHSL.

Hcnonp3ys 3HaYeHUs TEMIIa U MHJIEKCA POCTa LIEH paCCUUTaTh!

1) n3mMeHeHnue abCOIIOTHON BEIMUMHBI BRIPYUKH OT peain3anuu B neHax 2014 r.;

2) N3MEHEHHE BEITUYMHBI BBIPYUYKH OT PEaIU3allui OTHOCUTEIBHO MPEABIAYIIETO r01a;

3) mpUpOCT BBIPYYKH OTHOCUTENBHO MPEIBIIYILIEr0 Io/a;

4) npupOCT BBIPYYKH OTHOCUTENFHO 6a30BOT0 roja.

Pe3ynbratel pacyera nmpencTaBUTh B TaOIUIE:

Tabnuua 1 — Pe3ynbTaThbl OIIEHKH JUHAMUKH BBIPYUYKH OT peasIi3allii NPeANpUITUS
JlnHamuKa BBIpYYKH OT peau3aliu:

T'onpr
2015 | 2016 | 2017 | 2018 | 2019

Iloka3zarenu 2014 ‘

JlaHHbIe 114 pacuera:
Beipyuka or peanuzanuu B
TEKYIIUX IIEHaX, MIIH. pyO.
Temn pocta uen B IICM, B
% K mipen. rony

WNnpekc pocra nen k 2014
T., TOJIX €]1.

Pe3ynbTaThl pacuera:

1) Beipyuka ot peanuzauuu
B 1ieHax 2014 r., myH. pyo.
2) To xe, B % K mpes. rony
3) Ilpupoct, B % k mpen. -

rogy
4) To xe, B % k 2014 . 100,0

41,1 75,8 95,0 110,9 1221 138,5

119,4 124,2 113,6 127,9 128,2

1,194 1,483 1,685 2,155 2,763

41,1

AKP 2 Texymas peiHOYHas nieHa | akiuu npeanpudtus 75 A.e. Oxxunaemslid pasmep AMBUIACHA B
ciaenyromeM rony — 10 g.e. ExxeronHsiii mpupocT TUBHUIICHIIOB TUTaHUpYyeTCs: B pazmepe 3 %.
Paccuntath CTOMMOCTH COOCTBEHHOT'O KamuTaia, UCIOIb3Ys GopMyIy:

il
chz_l“‘g,

PII,,

rac I[l — AUBUACHA HJIS TICPBOrO roJia IIpOrHo3HOro nepuoja,



Plla — priHouHas neHa 1 akuuu;
0 — IPOTHO3UPYEMBIN €KETOJIHBIN POCT AUBUICHIOB.

AKP 3 Koadpdumuent B xommanuu paBeH 0,75, mOXOZHOCTh OE3pUCKOBBIX aKTUBOB 5 %,
peiHOYHast gAoxomaHocTh 10 %. PaccumrtaTh CTOMMOCTH COOCTBEHHOTO KamuTaja, HCIONB3Ys
dopmyay:

Cck = EO +B-(Ecr— EO),

rie E6 — HoMuHanbHas Ge3prckoBasi HOpMa (CTaBKa) IMCKOHTA;

Ecp — ppiHOUHAST JOXOHOCTD.

AKP 4 PriHOYHAs1 CTOMMOCTHh OOBIKHOBEHHBIX aKIi MpeanpusaTus cocrasiser 1250 m.e.,

MpUBUIIETUPOBaHHbIE akuuu — 750 1.e., 00umii 3aeMubIid kanutai — 350 a.e. CTOUMOCTb

(10X0aHOCTH) OOBIKHOBEHHBIX akUui — 12 %, mpuBHIErHpoBaHHBIX — 8 %, 3a€MHOr0 KanuTana —

15 %. OueHUTh B3BELIEHHYIO CPEIHIOI0 CTOMMOCTD KalluTalla PEANPUATHUS IIPU CTAaBKE HAJIOra Ha

ipuObLIb 20 %. PaccuntaTh cpeJHEB3BEIIEHHYIO CTOMMOCTD KaluTalla, UCIOIb3ys GopMyay:
WACC =(Cpp -dpp + Cop-dop) * i-(1-H)-dg+Codo-

rae Crp , Cob6 — cTOMMOCTh NPUBJICUYEHUS aKIIMOHEPHOTO KanuTalia (IpUBUIETUPOBAHHBIE U

OOBIKHOBEHHBIE aKIIUU COOTBETCTBEHHO);

dnp , doG — 1o MPUBMIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIMI B CTPYKTYpE Kanurasia

NPEIIpUATHS;

| — CTOMMOCTD TIPUBJICUYCHHS 3a€MHOT0 KanuTaia (IPOIEHTHI 10 OAaHKOBCKOMY KPEIHTY);

H — craBka Hanora Ha npuObLIb;

d3Kk — J10J1 KPEAUTOB B CTPYKTYpE KanuTaia npeanpusiThs;

Co — cToMMOCTb MIPUBJICUEHHS KalluTalla 3a CUeT SMUCCUN OOJIUTaLIni;

do — nons oOnuranuii B CTpyKType KanuTasia mpearnpHusITHs.

PesynbTathl pacueTa npeacTaBUTh B TaOJIHUIIE:

Tabnuna 1 — Pe3ynbrathl pacuyera cpeilHEB3BEIIEHHON CTOMMOCTH KanuTalia

Jlonst B CTpyKTYype B3BenienHas cTouMocCTb,

KanuTana, % %

HMctounuk kanuraia CronmocTs, %

3aeMHBIN KanuTal
IIpuBunerupoBaHHbIe
aKIH
OOBIKHOBEHHBIE AKI[UHA
HTOIO

AKP 5 PblHOYHasg CTOMMOCTb aKTHBOB MHpeAnpusTvs ouneHeHa B 100 m.e., HOpMaIu3OBaHHas
guctass TpuObUIL cocTaBiusieT 35 m.e. CpemaHss MOXOAHOCTh AKTHBOB IO aHAJIOTHYHBIM
npeanpusaTasM — 12 %. Koadpdunuent kanutanuzanuu ryasuuia — 15 %. OneHuTs CTOUMOCTD
MPEANPUATHS C YUETOM T'yBUIIIA TIO aJITOPUTMY:
1. OnpenenuTs ppIHOYHYIO CTOUMOCTD aKTUBOB NpenpusiTst Pca
2. OnpenenuTs HOPMAIN30BAaHHYIO YUCTYIO TpUOBLTH [1PH
3. Paccuurath 0xuaaeMyro NpuObLIb OLEHUBAEMOTO MPEANPUATHS UCXO/ISI U3 CPETHEOTPACIEBON
JIOXOJTHOCTH aKTHBOB WJIH COOCTBEHHOTO KanmuTasa mo gopmyiie:
[TPox=PCa(cx) -Hcrotp

4. PaccunTaTh H30BITOYHYIO MPUOBLIH 110 (hOpMYIIE:

[TPu36=ITPu—ITP0x
5. Paccunrarh cToMMOCTh ryaBHILIA (M30BITOUYHOM TPUOBLTH) TTO GOpMYIIE:

PCr= IIPuss/Kr
6. Paccuntarh ppIHOYHYIO CTOUMOCTD MIPEINPHUITHS C YYETOM TYABUILIA TIO (hopmyie:

PCaa) =Pca + PCr



AKP 6 PpiHOUHAsi CTOUMOCTb aKTHBOB MpeanpusTus oneHexa B 100 1.e., cpenHerogoBoil 00semM
peanuzanuy TPOAYKIMU 85 1.€., HOpMAadW30BaHHAs 4YHCTash MPUOBLUIL COCTaBisieT 35 1.e.
CpenneorpacieBast peHTa0enbHOCTh peanu3zauuu  npoxykuuu 10 %. Kosddunuent
KanuTtanusauuu ryasuwuia — 15 %. OueHuTs CTOMMOCTBh NPEANpPUATUS C YYETOM TyABWILIA IO
QITOPUTMY:
1. OnpenenuTh HOPMATU30BAHHYIO YUCTYIO IPUOBUIH OIIEHUBAEMOTO MPEATIPUSITHSL.
2. OnpenenuTth CpeAHEOTPACHCBOM MYIbTUIUIMKATOp «Yuctas npuObulb / BBIpyYKa OT
peanuzanumy (CpeTHEOTPACIICBYI0 PEHTA0CIHPHOCTh PeaIN3allii MPOIYKIIUN) 32 MOCIeAHNE 3-5
JET.
3. Onpenenuth CpeHETO0BOI 00beM peanu3aluyl MPOIYKIIMHA OLIEHWBAEMOT0 MPEANpUITUs 32
nocyegHue 3-5 jer.
4. PaccunTaTh H30BITOYHYIO MPUOBLIH 110 (hOpPMYIIE:

[TPy3 = TPy — OP - Miys,
rae OP — cpenHero1oBoit 00beM peanu3aluy NPOayKINU OLEHUBAEMOTO MPEANPHUITHUS;
Mps — mynsTuUIniukatop «Yucrtas mnpuOBLIB/BRIpYUKa OT peanus3aiun» (cpeaHeoTpaciieBas
PEHTa0eTbHOCTh peaTU3aIiK MPOTYKIINH).
5. Paccuntarh CTOMMOCTD I'yABUJUIA KalIUTATIU3AMEeH H30BITOYHOM NPUOBLIHN 110 opmyIie:

PCr = ITPu3p/Kr

6. PaccuuTarh phIHOYHYIO CTOMMOCTD NPEANPHUATHS C YIETOM T'yIBHILIA IO hopMmyIe:

PCaq) = Pca + PCr

AKP 7 PerHOYHAsI CTOUMOCTB aKTUBOB NpeAnpusaTHs omneHeHa B 1500 1.e., cpeTHEro10Boi 00beM
peamm3aruu npoaykiuu 2100 g.e., HopManu3oBaHHAs 4ucTas MPUOBLTL coctaBiseT 380 1.e.
CpenneotrpacieBast peHTA0ENbHOCTh peanu3zauuu  npoaykmuu 18  %. Kosddunumenr
KanuTanu3anuu ryasuuia — 9 %. OUeHUTh CTOMMOCTH MPEANPUATHS C YYETOM TYABUIUIA TI0
aNrOPUTMY:

1. OnpenenuTh HOPMATM30BAHHYIO YUCTYIO MPUOBUIH OIIEHUBAEMOIO MIPEATIPHUSTHSL.

2. OnpenenuTh CpeHEOTPACIEBON MYIbTUILTUKATOP

3. OnpenenuTs CpeTHETOIOBOM 00bEM pealn3alui MPOIYKIIUH OIEHUBAEMOTO MTPEIIPHUSTHSL.

4. Paccuntath U30BITOYHYIO TPUOBLIH

5. Paccuurtarh CTOMMOCTD I'yJIBUJIA KalIUTAIU3AUEH U30BITOYHON MTPUObLIN

6. PaccunTaTh ppIHOUYHYIO CTOMMOCTD IIPEANIPUATHS C YUETOM I'yIBUILIIA

AKP 8 Paccuurate MynbTUIUIMKAaTOphl P/S (OTHOLIEHHE pPBIHOYHON CTOMMOCTH KOMIAHWU
K BbIpyuke) U P/E (oTHOIIEHHE PHIHOYHOM CTOMMOCTH KOMIAHUH K TOJ0BOM YHMCTOM MPUOBLIN)
JUIsl CpaBHUMBIX npeanpusatuil A u b.

Pe3ynbratel pacuera nmpenctaBuTh B Ta0IMIE 1:

Tabauua 1 — Pe3ynbTarsl pacuera MmynsTuIiukatopo P/S u P/E nis cpaBHUMBIX peanpusaTuii A
ub

TMokasaTemnt iapHaHT ‘1]3 iapHaHT ‘2]3 iapnaHT ‘35
JlaHHble 11 pacyera

Bripyuxka, 1.e. 450 450 900 450 900 450
Uwcras npuObLIb, 1.€. 45 45 90 45 90 45
PriHOYHAs CTOMMOCTS, II.€. 450 450 900 450 900 450
KonuuectBo aknuii 50 80 70 70 70 80
Lena 1 akuuw, 1.e. 20 10 30 15 30 10
Pesynpratel pacuera

MynpsTumiukarop P/S

Mynptumiukarop P/E

1o pe3ynbraTraM pacyera ceyaTh BEIBOABI YUUTHIBAS, YTO:




— 3HAUCHUC  MYJIbTUIUIMKATOPA

P/S wMensbuie

2  cyuTaeTca

HOPMOM.

MyJIbTHIUTHKAaTOpa P/S MeHbIIe 1 yka3biBaeT Ha HEJOOIEHEHHOCTh KOMITAHUH.
— ecnu 3HadeHue mynbTUIUIMKatopa P/E or 0 go 5, To xommanus HemooueHeHa. Ecnm
0o0J1blIIe — BEPOSATHO, IepeolieHeHa. 3HaueHne MynbTurinkaropa P/E mensbiue 0 roBoput o

TOM, YTO KOMIIaHUA IIPHUHECIA Y6I)ITOK.

3HaueHue

AKP 9 Paccuurtats Mynbruruikatopsl P/E (oTHOLIeHHE pPBIHOYHON CTOMMOCTH KOMITAHUU
K TOJIOBOI YMCTOM MPUOBLIN) ISl CpaBHUMBIX Npeanpustuii A u b.

Pe3ynbraThl pacuera nmpencTaBuTh B TabuUIe 2:

Tabnuua 2 — Pesynpratsl pacueta MynpTuIInKaTopoB P/E m1st cpaBHMMBIX npeanpustuii A u b

3HayeHue moKa3aTens

Ilokasarenu A ‘ 5
JlaHHble U1 pacyera

PrIHOYHAS CTOMMOCTS, 1.€. 4200 3600
Uwucrast mpuObLIL, 1.€. 201 411

Pesynbratel pacyera

Mynprumukatop P/E

ITo pe3ynpTaTtam pacuera caenaTh BHIBOJIBI.

AKP 10 Paccuurates MynpTUIUIMKATOpPBl P/S (OTHOLIEHHE PHIHOYHON CTOMMOCTH KOMIIAHUU

K BBIpYYKe) JUIsl CPAaBHUMBIX Npeanpustuii A u b.
Pesynbrathl pacueTa npenctaBuTh B Ta0uLE 3:

Tabnuua 3 — Pe3ynpraThl pacuera MyabTHILIMKATOPOB P/S st cpaBHUMBIX npennpusitiii A u b

3HaYeHHE MoKa3aTeis

IToxazarenu A ‘ 5
JlaHHbI€ 71 pacyera

PrIHOYHAS CTOMMOCTS, 1.€. 15000 69000
Bripyuka, 11.e. 4700 183000

Pesynpratel pacuera

MynprumiukaTtop P/S

ITo pe3ynpTaTtam pacuera caenaTh BHIBOJBIL.

AKP 11_Paccunrars Mmynbruruinkaropsl P/BV (oTHOLIEHHE pRIHOYHOW CTOMMOCTH K CTOMMOCTH
COOCTBEHHBIX aKTUBOB KOMITAHMM) Ul CPaBHUMBIX npeanpustuii A u b. PesynbraTsl pacuera

MIpeICTaBUTh B TaOIuIE 4:

Tabnuia 4 — Pe3ynbTaThl pacueta My IbTHILTHKATOpOB P/ BV 1151 cpaBHUMBIX ipeanpusiTiii A u b

3HayeHNE MoKa3aTels

Ilokazarenu A ‘ 5
JlaHHbIe 15 pacyera
PrIHOYHAS CTOMMOCTD, 1.€. 315000 29000
CoOcTBEHHBIE AKTUBBI KOMITAHWH, II.€. 155000 60000
Pesynpratel pacuera
Mynsrumukatop P/BV ‘
Mo pe3ysbTaTam pacueTa cejiaTh BHIBOIbI yIUTHIBAS, YTO:
—3Ha4YeHUWE  MynbTUIUIMKaTopa  P/BV ~ MeHblIie  eQWHMIBI  CcUMTaeTCs

YIIOBJIETBOPUTENbHBIM — Ha | pyOib PHIHOYHOM KamMTaIU3alud MPUXOAUTCS Ooliee
OJTHOTO pyOJst peasbHOW CTOMMOCTH KOMIIAaHUHM. B ciyyae OGaHKpOTCTBA KOMITAHUH

aKLIMOHEPbl CMOT'YT BEPHYTh CBOU JIOJH.




—3HAa4YeHHWE  MyJbTHIUIMKaTopa P/BV ~ Oonbiie  €OUHMIBI  CUMTAETCS
HEYJOBJIETBOPUTENIbHBIM — Ha | pyOusib PHIHOYHOHM KaNWTaJIM3alUU MPUXOJIUTCS MEHee
OJTHOTO pyOJsl peasbHOW CTOMMOCTH KOMIIAaHMHM. B ciydae OaHKpOTCTBA KOMITAHUH
aKLIMOHEPBI HE CMOTYT BEPHYTH CBOM JIOJIN.

BHCay,HI/ITOpHaH CaMOCTOATEIIbHAad KOHTPOJIbHAasA pa60Ta:

Pacuer nmoka3areisi 100aBJIeHHOI aKIIHOHEPHOIi cToumocTH (SVA)

1) Paccunrtats nokazatenb q0OaBICHHON aKIIMOHEPHOM CTOMMOCTH KoMIaHuu SVA, uComnb3yst

CJICIYIOIINE JTaHHBIE:

- yucTas onepanuonHas npuosuis (EBI) 3a mocineanuit oruetHsiii rox 75 000 1. exn.;

— TPOJOIDKUTEIBHOCTh IIPOTHO3HOTO TEPHOa S JIET;

— KOJIMYECTBO MHTEPBAJIOB MPOTHO3HOTO MEPHOJA 5;

— TEeMII IPUPOCTA YUCTON ONEePaiMOHHOMN npuodbLH § %0;

— HOpMa MPHUPOCTHBIX WHBECTHLIUI BO BHEOOOPOTHbIE aKTUBBI M pabouuil kamutan 45 % ot
BEJIMUMHBI IPUPOCTA YUCTON ONEPAMOHHOMN NPUOBLIN;

- cpenHeB3BemeHHbIe 3aTpathl Ha Kanutan (WACC) 15 %.

PesynbpraThl pacucTa NNpcaACTAaBUTH B Ta6n1/1ue:

Ne

HanmenoBanune mmoka3saTeis

3HaueHue nokazaTeneil Ha MHTepBaiax MPOTHO3HOTO
nepuoja, J1.e.

0 1 2 3 4 5

Yucras onepanponHas npuosuib (EBI)

2 | IIpupoct uncTOM ONEepaOHHOMI
MPUOBLITN

3 | [Ipupoctasie unBectuimu (M)

4 | Yucreiii nenexubiii motok (NCF)

5 | CpenHeB3BellIEHHbIE 3aTPAThl HA
karutan (WACC), %

6 | Ocratounas croumoctsb (RV)

7 | Koadurment auckontuposanus (K)

8 |IIpuBeneHHast CTOMMOCTb YHCTOTO
nenexHoro moroka (PV NCF)

9 |IlpuBeneHHasi CTOMMOCTh OCTATOYHOU
croumoctu (PV RV)

10 | ITpupocT npuBeCHHONW CTOUMOCTH
OCTaTOYHOM CTOMMOCTH

11 | JloGaBneHHast aKIMOHEPHAS

croumocTh (SVA)

2) MeTtoanueckue YKazaHuAg IJIs pacucTa MoKa3aTeis I[O6aBJ'IeHHOI‘/‘I aKHHOHCpHOﬁ CTOUMOCTHU

HeO6XOI[I/IMbIe JaHHBIC OJIA pacdcTa I0Ka3aTelis I[O63.BJ'I€HHOI71 aKHHOHepHOfI CTOUMOCTHU
KOMIIaHHH




— yucTas onepanronHas npudsutb (EBI) 3a mocnennuit otuetnsiii rog 20 000 1. ex.;

— IPOJOJKATEIBHOCTh MPOrHO3HOTO NEPUOJIA S JIET;

— KOJINYECTBO MHTEPBAJIOB IIPOTHO3HOIO NEpHOaA 5;

— TeMII IPUPOCTa YUCTON oNepauoHHOMN npubdsun 15 %);

— HOpMa NMPHUPOCTHBIX WHBECTHLIMN BO BHEOOOPOTHBIE aKTUBBI M pabouuii kamutan 50 % ot
BEJIMUMHBI IPUPOCTA YUCTON ONEPAIUOHHOMN NMPUOBLIH;

- cpenHeB3BeneHHbIe 3aTparThl Ha Kanutai (WACC) 12 %.

OCHOBHO# aJITOPUTM pacyeTa MmoKaszaress J00aBICHHON aKIMOHEepHOU cTouMocT SVA!

— paccuMTaTh BEJIMUYMHY YUCTOW omepanmoHHoi npubsuiu (EBI) ans kaxmgoro uuTepBana
(roza) MPOrHO3HOTO MEPUOJIA C YYETOM TeMIIa MPUPOCTA YUCTON ONEPAMOHHON MPUOBLIH;

— paccuMTaTh NMPHUPOCT YUCTOM omepanuoHHOW npudbutn (EBI) nns kaxxmoro uHTEpBaia
(roma) MpOrHO3HOTO TMEepHo/a KaK Pa3HOCTh BETUYMHBI YHCTON OMNEpallMOHHON MPUOBUIH
TEKYILEro U MpebIAYIIEero HHTEpBaa (rojia) IpOrHo3HOro Nepruoa;

— paccuMTaTh NPUPOCTHBIE MHBecTULIMU (M) AN KaXIoro WHTepBasia (rojga) MPOrHO3HOTO
nepuoa ¢ y4eToM HOPMBI MPUPOCTa MHBECTHUIMI BO BHEOOOPOTHBIE aKTUBBI U pabouuil
KaIuTan,

— paccumTaTh YUCTHIH AeHEeKHBIN MOTOK (NCF) mast kaskmoro uHTEpBaia (roma) mporHO3HOTO
nepuosia Kak pa3HOCTh BEIUYMHBI UYUCTOH ONEPAlMOHHOW TPUOBUIM M BEJIWYHHEI
MPUPOCTHBIX UHBECTHUIIHI;

— paccuuTaTh ocTtaTouHylo croumocth (RV) mig kaxaoro uHTepBana (roga) MpOrHO3HOTO
nepuoza mo ¢popmyie:

RVi = EBIi / WACC,
riae EBIli — uncras oneparpionHast npuObLIb I-r0 HHTEPBaJia MPOTHO3HOTO MEPHOA, 1.1,
WACC — cpenHeB3BeIICHHBIC 3aTPaThl HA KAIUTaJ, TOJIH €1I.

— paccuutath Kod(pduiueHT auckontupoBanus (K) mis kaxmoro uHTEpBada (roma)
IPOTHO3HOTO TIeproa 1mo Gopmysre:
ki = 1/(1+ R),
rac R — HOpMa JJMCKOHTA, B PAaCdCTC IMPUHUMACTCIA paBHOﬁ BCJIMYMHE CPCAHCB3BCIICHHBIX
3aTpaT Ha Kamurai, JOJH e]l.;
t — HOMep uHTepBaja (roaa) MPOTHO3HOTO MEPUOIA.

— pacCcUUTaTh BEIUYUHY IPUBEICHHON CTOMMOCTH YUCTOTO eHe)HOTo oToka (PV NCF) mst
Ka)KJ0ro HHTepBasa (rojia) NporHo3HOro nepuoja no gopmyie:
PV NCFi = NCF; - ki
— paccyMTaTh BEJIHYHHY MPHUBEIACHHOW CTOMMOCTH ocTaTouHoi ctommoctu (PV RV) mms

Ka)KJI0r0 UHTEpBasia (ro/1a) MpOrHO3HOTO Mepuo/ia 1o hopmyre:
PVRVi=RVi -k

— paccuMTaTh NPUPOCT MPUBEIEHHOM CTOMMOCTH OCTATOYHOM CTOMMOCTH I KayKIOTO
UHTEepBaJia (Ioja) MPOrHO3HOIO MEPHO/Ia KaK Pa3HOCTh BEIMYMHBI IPUBEACHHON CTOMMOCTH
OCTAaTOYHON CTOMMOCTH TEKYILEro M NpEeIbLAYIIero HHTepBaja (roja) MPOrHO3HOTO
HepuoJa;

— paccuMTaTh BEIWYMHY T00ABJICHHOW akKIUOHEpPHON crommocTH (SVA) s Kaxaoro
UHTEpBaJia (rojia) MPOrHO3HOTO MEPHUOoJa KaKk CyMMY IMPHUBEICHHONH CTOMMOCTH YHCTOTO
nenexnoro noroka (PV NCF) u Benn4uHbI IpUpocTa NPUBEICHHON CTOUMOCTH OCTaTOYHOM
CTOUMOCTH

[lpumep pacueta mokazaTens HOOABICHHOM AaKIMOHEPHOW CTOMMOCTH KommaHuu SVA
MIpe/ICTaBJIeH B TAOIHIIE:



3HaveHNe NOKa3aTelei Ha MHTEPBajIax MPOrHO3HOTO

Ne HavMeHOBaHHME TTOKA3aTENs Tiepuoaa, 1.en.
0 1 2 3 4 5

1 | Yucras onepanuonnas npubsuis (EBI) | 20 000 | 23 000 | 26 450 | 30418 | 34980 | 40 227

2 | IIpupocT uncTOl OnepannoHHON 3000 3450 3968 4562 5047
npuobLTH

3 | Hpupocrurie unsectunmn (M) 1500 | 1725 | 1984 | 2281 | 2624
(ctp. 2x50%)

4 | mersii nenexcbii notox (NCF) 21500 | 24725 | 28434 | 32699 | 37 604
(ctp. I —c1p. 3)

5 | CpenHeB3BELICHHBIE 3aTPAThl HA
xamran (WACC), % 12 12 12 12 12 12

6 | Octatounas crommocts (RV) 166667 | 191667 | 220417 | 253479 | 201501 | 335226
(cTp. l/cTp. 5)

7 | Koadpdunment quckontuposanus (K) | 1,0000 | 0,8929 | 0,7972 | 0,7118 | 0,6355 | 0,5674

8 |IlpuBeneHHAass CTOMMOCTH YHCTOTO
nenexnoro notoka (PV NCF) 19196 | 19711 | 20239 | 20781 | 21337
(ctp. 4 x cTp. 7)

9 |IlpuBeneHHAass CTOMMOCTH OCTATOYHOM
croumoctu (PV RV) 166667 | 171131 | 175715 | 180421 | 185254 | 190216
(ctp. 6 x CTp. 7)

10 | IIpupocT nmpuBEEHHON CTOMMOCTH 4465 4584 4706 4832 4962
OCTaTOYHON CTOUMOCTH

11 | JloGaBneHHast aKIMOHEPHAS
crouMocTh (SVA) 23661 | 24295 | 24945 | 25613 | 26 299

(ctp. 8 + cTp. 10)




O].[eHO‘lHLIe CpeacTBa 1Jd MpoBeACHUSA l'[pOMe)KyTO‘lHOﬁ aTTeCTalluu

a) [lnanupyembie pe3yJbTAThl 00yYeHHs U OLlEHOYHbIE CPEJACTBA ISl IPOBEAEeHUs MMPOMEKYTOYHOM aTTeCTAIMU:

IIpunoxenne 2

Kon
WHAUKATOpPa

WNunuxarop
JOCTHXKEHUS
KOMIICTCHIIN

OreHOYHBIE CpeICTBA

IIK-1: Cnnocoden OCYHICCTBJISATH KOHTPOJb B JOCTHKCHUH 3AIlVIAHUPOBAHHBIX QJHHaHCOBI)IX U onmepannuoOHHbIX HOK333Teﬂeﬁ, 3(1)(1)6KTI/IBHOCTI/I
HCIOJb30BaHHUS NMEPCOHATA OPraHnu3allumn

IK-1.1

OcyltecTBisieT
IUTAHUPOBaHUE
OCHOBHBIX
HalnpaBJICHUN
BHYTPEHHETO
KOHTPOJISA U
KOHTPOJIbHBIX
poLeayp B
JIOCTHYKCHUH
3arIaHUPOBAHHBIX
OCHOBHBIX
roKaszaresei
JeATeNbHOCTH
OpraHu3aluu

[lepeuensb TEOPETHUECKUX BOIIPOCOB K IK3aMEHY:
Konnenmust ynpapjieHUs: Ha OCHOBE CTOMMOCTH
Nneonorust o CO3aHMIO B YBEIIMYSCHUIO CTOMMOCTH OU3HEeca
CucremMa uaMepeHus 1 (pakTOpbl CO3/IaHUSA CTOUMOCTH
KominekcHas cucTeMa CTOMMOCTHBIX ITOKa3aTelei
[TepBruuHbie (PaKTOPBI U MHIUKATOPHI CO3/IaHHUS CTOMMOCTH
AOCOIOTHBIC U OTHOCHTEIBHBIC PE3YAbTAThl IPEANPHUITHS B CO3ITAHUU CTOUMOCTHU
PrIHOYHAS CTOMMOCTH
dyHIaMeHTalIbHAS CTOUMOCTD
Cucrema VBM-nokazarenei
[TpumepHBIC TECTOBBIC 3aaHMS:
1. K mHaukaTtopaM CO31aHHS CTOMMOCTH OTHOCST:
a. abCOJIIOTHBIC U OTHOCUTEIIbHBIC PE3YJbTAThI MPSANIPHUITHS B CO3AHUNA CTOUMOCTH
b. peHTabEIBHOCTH MHBECTUPOBAHHOIO KalHUTaa
C. CpEeIHEB3BEIICHHYIO CTOMMOCTh KaruTala
d. Temn pocTa MHBECTHPOBAHHOTO KaIlMTAalla
2. Kakomy sTamy pa3BUTHS NPEIIPHUITHS COOTBETCTBYET MTOKA3aTe b YUCTHIN JICHEKHBIA MTOTOK:
a. caMo(HUHAaHCHPOBAHUE
b. BeDKHMBaHHE
C. CaMOOKYITaeMOCTb
d. co3manue CTOMMOCTH
3. Meroabl mpeoOpa3oBaHus J0X0Aa MPESANPHUATHS B €r0 PHIHOYHYIO CTOUMOCTD:
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WNupuxarop

Kon
JOCTHKECHUS OneHouHbIE CpesicTBa
HUHJUKATOpa
KOMIIETEHIIUHU
a. KalluTaIu3aluu
b. aucKoHTHpOBaHUS
C. CTOHMMOCTHOH

d. pBIHOYHBI
[Ipouiecc npuBeneHMs IEHEKHBIX CYMM K IIEHHOCTH HayaJbHBIX IEPHOJIOB HA3BIBACTCS:
a. JIUCKOHTHMPOBAaHHUE
b. maparmienue
C. KOMIIEHCALIUS
d. TporHo3upoBaHue
5. Ilpwu o1rieHKE CTOUMOCTH KOMIIAHUU MOYKHO MMPUMEHSTh OJIHY U3 MOJIEJICH JEHEKHOTO MOTOKA!
a. JICHEKHBIN MOTOK JJI1 COOCTBEHHOTO KamuTana
b. meHeXHbI MOTOK IS 3aeMHOT0 KarnuTaia
C. JAMCKOHTUPOBAHHBIN JEHEXKHBIA IIOTOK
d. 4YMCTBIN JIEHEKHBIA OTOK
6. IIpu pacueTe CTOMMOCTH KOMITAHMH B IOCTIPOTHO3HBIN TIEPUO]] MOTYT HUCTIOIB30BATHCS CIIEAYIOIINE METOIBI:
a. JMKBHJIALMOHHOM CTOMMOCTH
b. CcTOMMOCTH YHCTHIX AaKTHBOB
C. KamuTaau3aiuu
d. pBIHOYHBII
7. BHemiHue puCKU NPeaNpUITHUS XapaKTepU3YeT:
a. koddurmeHr 3
b. craBka peduHAHCHPOBAHHMS
C. HOMHHaJbHAs CTaBKa JMCKOHTA
d. cpemHepbIHOYHAS JIOXOIHOCTh HHBECTHIINN
8. UeM BblIlIe ypOBEHb TUBEPCUPUKALNN Y KOMIIAHUH, TEM:
a. MEHbIIIE PUCK UHBECTHUIINI
b. Oosblie pUCK HHBECTHUIIMI
C. PHCK WHBECTUIIMA HE MEHSIETCS
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WNupuxarop

Kog
HHKaTOpA JIOCTUKEHHUS OreHOYHBIE CpeICTBA
KOMIIETEHINH
d. pHCK MHBECTHUILIMII HOCTOSIHHBIM
9. 3arpatHBI TOIXO/ MPEANOIAaracT UCTIONB30BAHUE CIISTYIONIX METO/IOB:
a. KalnuTaJIHu3alyy U3IEepKEK
b. kKoMmmeHcauu U3aepKEK
C. HHJIEKCALUU U3JEPIKEK
d. IUCKOHTHPOBAHUS U3JCPIKEK
10. OnpeneneHrie pbIHOYHOW CTOMMOCTH AaKTHBOB MPEANPHUATHS C Y4ETOM KOPPEKTHUPOBKM Ha CyMMY OO053aTelbCTB
IIpeIoIaracT MEeTOL:
d. HAKOIUICHUS aKTUBOB
b. nuckoHTHpOBaHHS
C. CTOMMOCTHOH
d. pBIHOYHBII
11. Ha ocHOBe npuTOKa 3KOHOMHYECKHMX BBIFOJl B TEUEHHUE OCTABILIETOCS CPOKA IOJIE3HOTO HUCIIOJIb30BAHUS ONPEIEIIAeTCs
PBIHOYHASL CTOMMOCTB!
a. HemaTepualbHbIX aKTHBOB
b. 3manuii u coopyxeHui
C. 3EMEJIbHBIX Y4aCTKOB
d. MamuH U 060pyIOBaHUS
12. K BHyTpeHHUM HE(HUHAHCOBBIM (PAKTOpPaM CTOMMOCTH KOMIAHUU OTHOCATCS:
d. M3MEHEHUs B TEXHOJIOTHH IPOU3BOJICTBA
b. peIHOYHAS 10T KOMIIAHUN
C. IIOCTYIIHOCTBb PECYPCOB
d. BXOIHBIC M BBIXOJIHBIC Oapbephbl HA PHIHOK
[1K-1.2 IIpoBonut onenky | IIpakTrueckue 3agaHus:

Ka4yecTBa U
000CHOBAaHHOCTH
3aBepIIAIOIINX
JIOKYMEHTOB I10

Nel OueHuth TUHAMUKY BBIPYYKH OT peaIU3al|U MIPEATPUSTHUS.

Hcnonb3ys 3HaueHUs TeMIa U MHJIEKCa pOCTa IIEH pacCUnTaTh:

1) u3MeHeHue abCONMIOTHON BETMUMHBI BEIPYUKH OT peanu3anuu B nenax 2014 r.;

2) U3MEHEHHE BEJIMYMHBI BBIPYYKH OT PeaiM3alliid OTHOCUTEIILHO MPEABIAYIIETro ro/a;




WNupuxarop

Kon
HHKaTOpA JOCTHOKEHUS OreHOYHBIE CpeICTBA
KOMTIETCHITHH
pe3ynbTaTtam 3) mpUpOCT BBIPYYKH OTHOCUTENHHO MPEIBIIYILIETO TO/a;
BHYTPEHHETO 4) IpUPOCT BBIPYYKH OTHOCHTEIHLHO 0a30BOTO roJ1a.
KOHTPOJIS Pe3ynbrathl pacyera mpencTaBuTh B TabIuUIE:
Tabmuna 1 — Pe3ynbTaThl ONEHKH JUHAMUKHU BBIPYYKH OT peaTH3aI|H MPESATPUSATUSI
JluHamuKa BBIDYYKU OT peasln3alliu:
Ilokazarenu Loner
2014 [ 2015 [ 2016 | 2017 | 2018 | 2019
Jlannble ams pacuerta:
Bbipytka oT peanmsaii B | 41 | 758 950 | 1109 | 1221 | 1385
TEKYIUX IIeHaX, MJIH. pyO.
(;eM“ pocta uer 5 TICM, & 1194 | 1242 | 1136 | 1279 | 1282
o K IpeJl. roay _
Munexe pocta new x 2014 1194 | 1483 | 1685 |2155 | 2763
T., JOJU €]l.
PesynbpraTel pacyera:
1) Beipyuka ot peanuzauuu
B 1ieHax 2014 r., MiH. pyo. 411
2) To xe, B % K mipeA. roay ’
3) Hpupoct, B % k mpen. | —
roxy
4) To ke, B % k 2014 . 100,0
No 2 Texkymas peiHouHas 1eHa 1 akuuu npennpustus 75 n.e. OxumaeMblil pa3Mep ITUBUACHIA B cienyromeM rogy — 10 m.e.
E>xeroHplil mpupoCT AMBUICHIOB IUTAHUpPYeTCs B pazmepe 3 %. Paccuntarh CTOMMOCTh COOCTBEHHOTO KaluTaja
IK-1.3 Bnaneer [IpumepHbIE TECTOBBIEC 3a1AHUS:

criocobamu
MIPHEMaMH OIICHKA
s dexTuBHOCTH
paboTHI
COTPY/JIHUKOB B

1. Kommanusi paccMaTpuBaeTcsi B OOJIbILCH CTENIEHH HE KaK MMYILICCTBEHHBIH KOMIUIEKC, a KaKk OM3HEC, KOTOPBIH MOXKET
HNPUHOCHUTH MPUOBLIb C TOYKHU 3PCHHS
a. JIOXOIHOIO MOJX0/a
b. peiHOYHOrO MOAXOA
C. CPaBHHUTEIILHOrO MOAX0/1a




WNupuxarop

Kog
JOCTHKECHUS OneHouHbIE CpesicTBa
MHAMKaTOpa
KOMIIETEHINH
COOTBETCTBUHU C d. cromMocTHOro moaxonaa
YTBCPKIACHHBIMU MGTOHBI npe06pa3013aH1/1>1 aoxonga nmpeanpusaTsa B €ro pplHOYHYHO CTOUMOCTD!
KpUTEPUAMHU a. KanuTaJn3aluu

b. auckoHTHpOBaHUS
C. CTOMMOCTHOM
d. pBIHOYHBII
[TprYrHBI H3MEHEHUS! CTOUMOCTH JICHEXKHBIX CPEACTB C TCUCHHEM BPEMEHH
a. HEONpe/IeJIeHHOCTD MOTYYCHHUS JICHESKHBIX CYMM B OyaylieM
b. xommayHmuHT
C. JIMCKOHTHPOBaHHE JCHEKHBIX TOTOKOB
d. HapalieHue CTOMMOCTH
[Iporiecc npuBeIeHHS ACHEKHBIX CYMM K [IECHHOCTH OYAYIIUX MIEPHOI0B HA3bIBACTCS:
a. HapalleHue
b. nuckoHTHpOBaHHE
C. KOMIICHCAIUS
d. TmporHo3upoBaHue
ITporiecc npuBeIEHHS IEHEKHBIX CYMM K [IEHHOCTH HAYaJIbHBIX IEPHOIOB HAa3hIBAETCS
a. JMCKOHTHPOBAaHHUE
b. HapamieHue
C. KOMITCHCAITHSI
d. TmporHozupoBaHue
KoahdurmeHT 1MCKOHTHPOBAHUS (IMCKOHTHBIH MHOKHUTEITh) TOKA3bIBAET:
a. BO CKOJIBKO pa3 TEKyIlasi CTOMMOCTh JICHET MEHBIIIE UX OYAyIIeld CTOMMOCTH
b. BO CKONBKO pa3 TeKyIas CTOMMOCTh JIeHeT 0OJIbIIe UX OyayIeld CTOMMOCTH
C. CTOMMOCTb JICHET, B KOTOPYIO IIPEBPATATCS OYAyIIHe TEHEKHbBIE CYMMBI
d. OymyIIyr CTOUMOCTh JCHEKHBIX CPECTB
AHaJIHM3 PETPOCIIEKTUBHBIX TEMIIOB POCTA MPEIIPHUATHS HEOOXO UM LIS
a. TpPOTHO3a BBIPYYKH OT PeaTu3alliu
b. ompeneneHus ATUTEILHOCTH IPOTHO3HOTO MIEPHOIA
C. BBINOJHEHHS ONTHMUCTHYECKOTO MPOTHO3a




Kon
WHUKAaTOpa

WNupuxarop
JOCTHOKEHUS
KOMIIETCHIINU

OneHouHbIE CpesicTBa

d. BBINOJIHEHUS TECCUMUCTUIECKOTO MPOrHO3a
8. Ilpu oleHKe CTOMMOCTH KOMITAHHH MOKHO TIPUMEHSTE OJTHY U3 MOJIEJICH JICHESKHOTO TTOTOKA
a. JEHEXHBIH MOTOK 11 COOCTBEHHOI'O KaluTajia
b. neHeXHBIN MOTOK I 3a€MHOI0 KaluTaia
C. JMCKOHTUMPOBAHHBIN JCHEKHBIN IIOTOK
d. YHCTBIN AESHEXHBIN MOTOK




0) Ilopsaaok mnpoBeleHUs] NMPOMEKYTOYHON ATTECTALMH, NMOKA3aTeJIH M KPUTEPHU
OLlCHMBAHMUS:

HpOMe)KYTO‘-IHaSI arTrecraud II1I0 AUCHUIIIMHE «anaBneHHe CTOMMOCTBIO OH3HECA)»
BKJIFOYA€ET TEOPETUUECKHE BOIIPOCHI, IIO3BOJIAIOIIUE OLIEHUTh YPOBEHb YCBOSHHS 00Yy4aIOLIMMHUCS
3HaHUM, M TpPaKTHUYECKHE 3a/laHusl, BBIABIAIOIIME CTENEHb CPOPMHPOBAHHOCTH YMEHHMHA U
BJIQJICHUN, TPOBOUTCS B (popMe HK3aMeHa.

DK3aMeH MPOBOAMUTCS B YCTHOM (opMe MO SK3aMEHAIMOHHBIM OHJIeTaM, KaXKAbIi W3
KOTOPBIX BKJIKOYAET 2 TEOPETUUECKUX BOIPOCA U MPAKTUYECKOE 3aJaHHE.

Bormpocs! 11t mpoBeieHnst 9K3aMeHa 1Mo AUCIUIUIMHE « Y TIpaBJIeHUE CTOMMOCTBIO OM3HEecay:
1. Konuenmus ynpaBieHUs HA OCHOBE CTOUMOCTH

Nneonorus mo co31aHuio ¥ YBETMUSHUIO CTOUMOCTH OM3Heca

Cucrema uzMepeHus u (hakTopbl CO3/IaHUST CTOUMOCTH

KommrekcHas cucTeMa CTOMMOCTHBIX TTOKa3aTelIe

[lepBuunbie GakTOPBI U UHAUKATOPHI CO3/IaHUS CTOMMOCTH

AOCOIIFOTHBIC 1 OTHOCHUTEIILHBIC Pe3YJbTaThl MPEINPUATHS B CO3AaHUN CTOUMOCTH

PeiHOYHASA CTOMMOCTD

dyH1aMeHTaJIbHAsI CTOUMOCTh

Cucrema VBM-1iokazareieit

0. CpenneB3BelIeHHas: CTOUMOCTD KamuTalia

Iloka3aTenb OCTaTOYHON YUCTOM MPUOBUIH

12. Dxo”omuueckas 4oOaBJIEHHAs! CTOUMOCTh

13. Prinounast qo6aBiieHHAs] CTONMOCTD

14. Tlokazarenu pe3ynbTaTOB IEATEILHOCTH, OCHOBAHHBIC Ha IEHEKHBIX MOTOKAX

15. OcraTouyHas npuObLIb, OCHOBaHHASI HA PHIHOYHBIX ((pyHIAMEHTAIBHBIX) CTOMMOCTSX

16. YucTeiii 3KOHOMUYECKHUNA OOXO

17. JloGaBneHHasi akKIIMOHEPHAS CTOUMOCTh

18. JloOaBneHHas ACHEKHAS CTOMMOCTh

19. Tlokazarenu pe3yJIbTaTOB IEATCILHOCTH, OCHOBAaHHBIC HA PHIHOYHBIX OIICHKAX

20. OOmias akIMoHepHast OTAaua

21. Pacuer BeJIMYMHBI CTOUMOCTH KOMITAHHUH B TIOCTIIPOTHO3HBIHN TEPUO/T

22. PacyeT ctoumocTu Ou3Heca

23. Pacuer 000CHOBAaHHOHM BEJIMYMHBI CTOMMOCTH OW3HECa METOJOM JUCKOHTHPOBAHHBIX
JICHE)KHBIX TOTOKOB C YY€TOM 3aKIFOUUTEIbHBIX MOMPABOK
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IToka3aTe/u 1 KpUTEPHHU OLICHUBAHUS IK3aMeHA:

— Ha OLEHKY «OTJIHYHO» (5 6ayoB) — o0yJaromuiicss JEMOHCTPUPYET BBHICOKHI YyPOBEHb
c(OPMHPOBAHHOCTH KOMIIETEHLIMI, BCECTOPOHHEE, CHUCTEMaTHYecKoe M TIyOOKOe 3HaHHe
yuyeOHOro Marepuaja, CBOOOJHO BBIMOJHIET MPaKTUYECKHE 3a/laHusi, CBOOOJHO ONepUpyeT
3HAaHUSMH, YMEHUSIMH, IPUMEHSET UX B CUTYAlUSAX MMOBBILICHHOMN CI0KHOCTH.

— Ha OIICHKY «Xopomo» (4 0amra) — oOyJaroniuiicss JeMOHCTPUPYET CPEIHUN YPOBEHBb
c(OPMHPOBAHHOCTH KOMIICTCHLIMI: OCHOBHBIC 3HAHHUS, YMEHHS OCBOCHBI, HO JIOIMYCKAIOTCS
HEe3HAa4YUTeJIbHbIE OUIMOKH, HETOYHOCTH, 3aTPYIHEHHS IPU aHAJTMTUYECKUX OIepaLHsIX, IepeHoce
3HAaHUI U yMEHUI HA HOBbIE, HECTAH/IAPTHBIC CUTYAIHH.

— Ha OIICHKY «YyJOBJETBOPUTEJIBLHO» (3 Oamia) — oOydaromMiAcs IEeMOHCTPHPYET
MIOPOTOBBI YpOBEHb C(OPMHPOBAHHOCTU KOMIIETEHIMHA: B XO0J€ KOHTPOJBHBIX MEPONPHUSATHIA
JIONYCKAIOTCA OLIMOKM, HPOSBIAETCS OTCYTCTBUE OTAEIbHBIX 3HAaHUI, YMEHUH, HaBBIKOB,
00y4aroImuicsl MCHBITHIBACT 3HAYUTEIbHBIE 3aTPYIHEHUS NpPU ONEPUPOBAHUU 3HAHUSAMH H
YMEHUSMH IIPH UX [IEPEHOCE HAa HOBBIE CUTYaIUH.

— Ha OIICHKY «HeYy0BJIeTBOPUTEJIbHO» (2 0aria) — o0yJaromuiicst AeMOHCTPUPYET 3HAHUS
He Oosiee 20% TeopeTHUECKOro Martepuala, JOMyCKaeT CYLIECTBEHHbIE OLIMOKH, HE MOXKET
MOKa3aTh WHTEIJUICKTYaJIbHbIC HABBIKM PEIICHUS MPOCTHIX 3a/1a4.



— Ha OLCHKY «HeY/AO0BJIeTBOpUTeabHO» (1 Oamn) — oOydaromuiics He MOXET IMoKa3aTh
3HaHMS Ha YPOBHE BOCHPOMU3BEIEHUS M OObACHEHHS HHGPOpMAllMU, HE MOXET I0Ka3aTh
MHTEJUICKTYaJIbHbIC HaBBIKU PEIIEHUS MPOCTHIX 3a/1a4.



