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Pabouas nporpamma cocrasnena Ha ocHope ®I'OC BO - Maructparypa 1o HarnpasJeHHIO
noarorosku 38.04.02 Meneukment (npuka3z Muno6prayku Poccun ot 12.08.2020 r. Ne 952)

Pa6ouas nporpamMma paccMoTpeHa H oJjo0peHa Ha 3acejaHuy Kadenpsl MeHeKMEHTa U
rOCYZIapCTBEHHOTO YIIPABJICHUS
15.01.2025, mporokos Ne 5 %
3as. kadenpoit = “7?’/;0..11. Hasaposa
PaGouas nporpamMma o100peHa MeToauueckon komuccueit Uduy ‘
05.02.2025 r. mporokos Ne 3

[Ipencenarens E.C. 3ambpxunkas

PaGouast nporpamma cocrasena: (ﬁ\
noueHt kadpenpsl Mul'Y, ka1, 3k0H. HaykK " T.B. MaitopoBa

Penenzent: ﬂ
HavalbHUK 0TAea0B Kaapos OAO "MMK-METH3" //" 7 [Torios JI.A.




JIner akTyanu3anuu padoyeil nporpamMmsl

Pabouas mporpamma nepecMoTpeHa, odcyxieHa u ogoopena s peanusanuu B 2026 - 2027
y4eOHOM o1y Ha 3acefaHunu Kageapsl MeHeIKMEHTa U TOCYAapCTBEHHOTO YIIPABICHUS

[Iporokom ot 20 . Ne
3aB. kadenpoii O.JI. Hazapona

Pabouas mporpamma nepecMoTpeHa, odcyxieHa u ogoopena s peanusanuu B 2027 - 2028
yueOHOM rojy Ha 3aceqanuu Kadeapsl MEHEPKMEHTa U TOCYIapCTBEHHOTO YIIPaBJICHHUS

IIporokom ot 20 . Ne

3aB. kadeapoii O.H.EasapOBa

PaGouas mporpamma nepecmMoTpeHa, odcyxieHa u ogoopena i peanusanuu B 2028 - 2029
y4eOHOM roJly Ha 3aceqanuu Kadeapsl MEHEIPKMEHTa U TOCYIapCTBEHHOTO YIIPABJICHUS

[Iporokonm ot 20 . Ne

3aB. kadenpoii O.JL EaaapOBa




1 Leau ocBOeHMS TUCHUNIIMHBI (MOIYJIA)

OBnazneHne CiocOOHOCTHIO OCYIIECTBISATH KOHTPOJIb B JOCTUKEHUH
3aIyIaHUPOBAHHBIX (PMHAHCOBBIX U ONEPAI[MOHHBIX MTOKa3aTenel, 3p(HeKTUBHOCTH
UCIOJIb30BAaHUS [IEPCOHANIa OPTaHU3AIUI

2 MecTo JTUCUMILIMHBI (MOIYJIs]) B CTPYKTYpe 00pa3oBaTe/ibHOI MPOrpaMMbl

JuctumimHa YrpaBieHHe CTOMMOCTBIO OM3HECA BXOAUT B 9acTh Y4eOHOTO IJIaHa
hopMUpyEeMyIO yYaCTHHKAMHU 00Pa30BaTEIbHBIX OTHOIICHUH 00pa30BaTeIbHOM MIPOTrPAMMEI.

JIist u3ydeHusl TUCIUTUTMHBI HEOOXOTMMBI 3HAHUS (YMEHUS, BIAICHHS),
c(OpMHPOBAHHBIC B PE3YJIbTATEC U3YUCHUS TUCIUILIHH/ IPAKTUK:

DKOHOMHKA OpraHU3aIH

Crpaterust ycTOMYMBOTO Pa3BUTHSL KOMIIAHUH

3HaHus (YMEHUs, BIIAJICHUS ), TOJTYYCHHBIC IPU U3YYCHUH JAHHOUW TUCIUTUTAHBI
OyayT HEOOXOAUMBI [T U3YUSHHUSI TUCIIUTUTHH/TIPAKTHK:

[ToaroToBka K mporeIype 3aiuThl ¥ 3alUTa BBITYCKHOW KBaTH()PUKAIIMOHHOM
paboThl

3 Komnerennun ody4yaronierocsi, opmupyemMbie B pe3yJbTaTe 0CBOEHMSI

AUCHUILIMHBI (MOAYJIs1) M IVIAHUPYEMble Pe3yJIbTAThI 00y4eHHUs

B pe3ynbraTe 0CBOGHUS NUCHMILIMHBI (MOyJs) «YIIpaBlieHHME CTOUMOCTBIO
O6u3Hecay» o0yyaromuiics 10JKeH 001agaTh CIeAYOUMMHA KOMIIETEHIUSAMU:

KO[[ HHAUKATOopa I/IHIII/IKaTOp JOCTHXKCHUS KOMIICTCHIIN

IIK-1 Crnocoben OCYIICCTBJIATD KOHTPOJIb B JOCTUXKCHUH 3aIIJITAHUPOBAHHBIX (I)I/IHaHCOBBIX n
OIICPAIMOHHLBIX HOK8.38.T€H€I>'I, Sq)(beKTI/IBHOCTI/I HCITIOJIb30BAHM: IICPCOHAJIA OpraHU3allun

IK-1.1 Ocy1ecTBIsieT MIaHUPOBaHNE OCHOBHBIX HAIMIPABJICHUN BHYTPEHHETO
KOHTPOJISI U KOHTPOJIBHBIX MPOLIEAYP B TOCTHKEHUH 3allJIAHUPOBAHHBIX
OCHOBHBIX NTOKa3aTellel JesTeIbHOCTH OPraHu3aluu

[IK-1.2 [TpoBoAMT OIIEHKY KauecTBa U 0OOCHOBAHHOCTHU 3aBEPIIAIOIINX
JIOKYMEHTOB 110 pe3yJbTaTaM BHYTPEHHETO KOHTPOJIS B JOCTHKEHUH
3arIaHUPOBAHHBIX (DMHAHCOBBIX M OMEPAIMOHHBIX MTOKa3aTenel

IK-1.3 Brnageer criocobamu u npuemamu orieHKa 3p¢HEeKTUBHOCTH pabOThI
COTPYJIHUKOB B COOTBETCTBUU C YTBEP>KICHHBIMU KPUTEPUSIMU




4. CTpyKTYypa, 00bEM U COJEpKAHNE TUCUUIIIMHBI (MOXYJIs)

OO6mias TpyA0€MKOCTh JUCIUIUIMHBI COCTABIISIET 4 3a4eTHBIX eAuHUI] 144 akaja. yacoB, B TOM
YUCJIC:
— KOHTakTHas padora — 10,9 akaz. 4acos:
— ayauTopHas — 8 akaJl. 4acos;
— BHeayauTopHas — 2,9 akaJl. 4acoB;
— camocTosTenbHas padora — 124,4 akaz. 4acos;
— B (popme npakTuieckoil moarotoBku — 0 akai. yac;
— MOATOTOBKA K 3K3aMeHy — 8,7 akaj. 4ac
CDopMa aTTeCcTalluu - 9K3aMCEH
AynutopHast ] o
KOHTakTHas paboTa E 5 dopma TeKyIero
. s X Bu KOHTPOJIS
Paszen/ Tema 2 (B axan. uacax) == A y P Kox
> & © | caMOCTOSsTENBHOM | ycmeBaeMOCTH U
JTACIUTUTAHBI A £ = . | xommeTeHIUH
o & paboThI TIPOMEKYTOYHOMH
na6. | mpaxt. [ €&
Tlek. . PaKt. | =g aTTeCTaluu
3aH. 3aH. | © &
1. KoHuenmus neHHoCTHO-
OpPHEHTHUPOBAHHOTO
MEHEKMEHTA
CamocTosiTenbHOe
H3y4eHHE
y4eOHO .
Tekymmii KOHTPOITb
1.1 ®axTopsl co3naHus JIUTEPATYPBI,
BBIIIOJIHCHU A
CTOMMOCTH ¥ KOMIUIEKCHAs paboTta ¢
NPAKTUIECKUX
CHCTEMA CTOMMOCTHBIX 5 2 2 62.2 3JIEKTPOHHBIMHU B—— TIK-1.1, TIK-
roKasaTeei. ! OMOIMOTEKAMH, i 1.2, IIK-1.3
KOHTPOJIbHBIX
Kpl/lTepl/Il/I BbI60pa MOACIN IIOAroTOBKaA K aGOT
OLICHKH CTOUMOCTH TECTUPOBAHUIO, P >
TECTUPOBAHHE
BBIITIOJIHCHUIO
KOHTPOJIbHBIX
pabor
Wroro no pazneny 2 2 62,2
2. ObocHOBaHKE BHIOOpA
1enecoo0pa3HbIX METOIO0B
OLICHKH CTOMMOCTH OHM3HEeca
CamocTosiTensHOe
H3y4EHHE
yuebuoi Tekymuit KOHTPOIB
JIATEPaTypBHI,
BBIIIOJIHCHHU A
2.1 ®aKkTOpHI-yCIOBHUS pabota ¢
MPAKTUICCKUX
BEIOOpA METO/a OLIEHKU 2 2 2 622 | 2VEKTPOHHBIMHU - TIK-1.1, TIK-
CTOMMOCTH OHM3HEca. ' OuOIHOTEKAMU, A i 1.2, TIK-1.3
KOHTPOJIBHBIX
AJ'[FOpHTM OLICHKHN IIOArOTOBKA K 260T
TECTUPOBAHUIO, P ’
TECTUPOBAHHE
BBITIOJTHEHUTO
KOHTPOJIBHBIX
pabot
HWroro no pasaeny 2 2 62,2
Hroro 3a cemectp 4 4 124,4 9K3aMCH




Hroro no JUCHUITIIINHE

1244

OK3aMCH




5 O0pa3oBaTesibHbIE TEXHOJIOTHH

W3yueHne JUCUUIUIMHBL «Y IPAaBICHUE CTOMMOCTBIO OM3HEcCay MpeAroiaraeTt He
TOJILKO 3alIOMMHAaHUE U TIOHUMaHKE, HO U aHAJIU3, CUHTE3, peduieKcuio, pOPMUPOBAHUE
YMEHUH U HaBBIKOB, SIBJISIOLINXCS OCHOBOM cTaHOBJIEHUA podeccronana. s peannzanuu
KOMIIETEHTHOCTHOTO ITOAX0/Ia MpeIaraeTcsi MHTErpupoBaTh B yueOHBIN IpoIiece
MHTEpPaKTUBHBIE 00pa30BaTEIbHBIC TEXHOJIOTUH, BKIIIOYast UH(OPMAIIMOHHbIE U
koMMyHHKaIMoHHbIe TexHonoruu (UKT), mpu ocymiecTBieHNN pa3TuYHbIX BUIOB YIeOHOM
paboThI:

- IEJarOTMYECKYIO TEXHOJIOTHIO «Pa3BUTHE KPUTHUECKOTIO MBIIIIEHUS] YEPE3 UTEHUE
u nuceMo (PKMUII)»;

- yUeOHYIO TUCKYCCHIO;

- DJICKTPOHHBIC CPEJICTBA O0yUEHUS (CIAlA-TEKIINN, KOMITBIOTEPHBIE TECThI);

- TUCTaHIIMOHHBIE (CETEBBIE) TEXHOJIOTUH.

Texnonorus PKMUII siBnsieTcss MHTErpupOBaHHOM TEXHOJIOTHUEH, BKIIKOYAIOIIEH B
ce0s pa3IMuHble HHTEPAKTUBHBIC IPHEMBI U CTPATETMH 00yUeHUsl, CTUMYJIUPYIOIIHE
MBICIIUTENBHYIO ACATEIBHOCTD CTYIEHTOB. TE€XHOIOIMs HOCUT YHUBEPCAIBHBIN XapakTep,
XOPOIIO aJanTUpyeTcs ¢ APYrUMU 00pa30BaTeIbHBIMU TEXHOJIOTUAMU U (hopMamu 00yueHust
U MOXET OBbITh HCIOJIb30BAHA JIJIs pealu3alliy pa3InuHbIX BUJOB y4eOHBIX 3aHATUH U Gopm
00y4yeHHUsl, BKII0Yask AUCTAaHIIMOHHYIO.

[Tpu peann3anyy JEKUUOHHBIX 3aHATUN IIPEUIAracTCs UCIIOJIb30BaTh HAPSAY C
TpaJuLIMOHHOM JIeKuuel crpareruu «lIpoasunyTras nexuus», «3Haro - X0y y3HaTh - y3HaID)
- ctpateruu TexHonorud PKMUYIIL. OtnnunrenbHON 0COOEHHOCTBIO YUeOHBIX 3aHATHIH €
ucrnonb3oBanueM crpareruil rexuonoruu PKMUII siBnsiercsa ux TpexcragueBas CTPyKTypa,
peanu3yromas cXeMmy «BbI30B — OCMbICIIeHUE — peduiekcus». Ha kaxnoit craguu
IIPEIoIaracTcs JOCTUKEHUE CIEAYIOUINX LEIeH:

CTaJlisl «BBI30B) IO3BOJISET:

- aKTyaJIM3UpOBaTh U 00OOIUTH UMEIOIIMECS Y CTY/IeHTa 3HaHUS 110 JAHHOU Teme
WM npobieme,

- BbI3BaTh YCTOMUMBBINA HHTEPEC K N3ydaeMOl TeMe, MOTUBUPOBATh 00yUaromIerocs K
MOJTyYEeHHI0 HOBOHM MH(popMaIuu,

- NOOyIUTH CTYJEHTa K aKTUBHOM ayIUTOPHON U BHEAYTUTOPHOI1 padoTe;

CTaJlisl «OCMBICIIEHUE MIPENAIIONIAracT:

- IOJTy4eHHe HOBOM nH(popMmanuu,

- IEPBUYHOE €€ OCMBICIIEHUE,

- COOTHECEHHE MOJyYeHHON MH(OPMAINH C YK€ UMEIOIIUMUCS 3HAHUSMU;

cTagus «pediaexcus» odecriednBaeT

- IEJIOCTHOE OCMBICIIEHHE, 0000I1eHEe MTOTy4YeHHO HH(pOopMaIH,

- IPUCBOEHNE HOBOTO 3HAHUS1, HOBOM MH(OPMALIUU CTYIEHTOM,

- (hopMUpOBaHHE y KaXI0TO CTYI€HTa COOCTBEHHOTO OTHOIIECHUS K U3y4aeMOMY
MaTepuaiy.

Kak TpaguunoHHble, TaK U JIEKIIMA HHHOBAIIMOHHOTO XapaKTepa MOT'YT
COIIPOBOKAATHCS KOMITBIOTEPHBIMHU ClIaiilaMy WK claia-nekuusamMu. OcHoBHOE TpeOoBaHKe
K CITal-TeKIMH — IPUMEHEHHE JUHAMUYeCKUX 3((eKToB (AHUMHUPOBAHHBIX OOBEKTOB),
(GYHKIMOHATBHBIM Ha3HAYEHUEM KOTOPBIX SIBJISAETCS HArJsAAHO-00pa3Hoe MPECTaBICHHUE
uH(OpMaIINH, CIOXKHOHN JIJIsl TOHUMAaHUS U OCMBICIICHHS CTYACHTAaMH, a TAK)Ke
MHTeHCUUKAIM U AuBepcudukanus yueOHOTo mporiecca.

6 Y4eOHO-MeTOqMYECKOE 0O0ecTIedeHHe CAMOCTOATEIBLHOM padoThl 00y4YaoIuXcst

[IpencrapieHo B mpuioxeHuu 1.



7 OueHO4YHbIE CPeICTBA ISl POBECHUs POMEKYTOYHON aTTeCTAllul
[IpencraBieHbl B TPUIOKEHUH 2.

8 YueOHO-MeTOAMUYECKOe U MH(POPMAIIMOHHOE o0ecTieyeHre JUCHMIITTHHBI

a) OcHoBHas JUTEpaTypa:

1. [Togropusrii, B. B. Onenka u ynpapiieHHEe CTOUMOCTBIO OH3HEca : ydeOHOe
nocobue / B. B. Iloaropusrit. — Jlonenk : JJOHAYUI'C, 2021. — 233 ¢. — Texker :
AJIEKTPOHHBIN // JlaHb : aekTpoHHO-OnbMnoTeunas cucrema. — URL:
https://e.lanbook.com/book/215051 (nara obpamienus: 25.06.2022). — Pexxum gocryma: s
aBTOpU3. MOJIb30BATEINECH.

2. Kamees, P. B. Ynpasnenue aknnoneproi croumoctbio: [Tocodue / Kamees P.B.,
bazoes C.3., - 2-e u3x., (311.) - Mocksa:JIMK Ilpecc, 2018. - 226 c.: ISBN 978-5-93700-040-
8. - Tekcrt: anexrponnsit. - URL.: https://new.znanium.com/catalog/product/982409 (xara
obpamenus: 06.03.2020)

0) lonosiHUTeILHAS JIUTEPATypa:

1. Korgenko, B.I'. YnpaBneHue cTouMocTbio komnanuu. [{eHHocTHO-
OpPUEHTUPOBAHHBIA MEHEIKMEHT: y4eOHHUK /7151 OaKalaBpOB U MaruCTPOB, 00YUAIOIIUXCS IO
HarpaBJieHUsIM «DKOHOMHKay, «MenemkmenT / B.I'. Kornenko, M.B. MenbHUK. —
Mocksa: FOHUTU-JAHA, 2017. — 447 c¢. — (KopnopaTtuBHas ¢uHaHCOBas MOJIUTUKA). -
ISBN 978-5-238-02292-5. - Tekcr: anekrponnsiid. - URL:
https://new.znanium.com/catalog/product/1027329 (narta oopamenus: 06.03.2020)

2. MaiiopoBa T.B. Ynpapnenue ctouMocTbio Ou3Heca [ DneKTpoHHBIN pecypce]:
yuebHoe nocobue / T.B. Maitoposa; ®I'bOY BO «Maruuroropckuii rocyjapcTBEHHBIH
texHuueckuii yuusepcuteT uM. .. HocoBay. — DnekTpoH. TekcroBeie qaH. (0,84 M6). —
Maruurtoropck: ®I'BOY BO «MI'TY um. I''1. HocoBay, 2020. — 1 snextpon. ont. auck (CD
-R). — https://host.megaprolib.net/MP0109/Download/MObject/2786. —
3ari. ¢ TUTYJ. 3KpaHa.

3. Ouenka croumoctH 6usHeca. Teopus u merononorus / Llapes B.B., Kantaposuu
A.A. - M.: IOHUTU-JTAHA, 2015. - 575 c.: ISBN 5-238-01113-X - Pexxum nocryma:
http://znanium.com/catalog/product/872225

4. Poxkosckui, A. JI. KoHuenuus ynpasieHns CTOMMOCTBIO KoMIIaHUM. Teopus,
METOAOJIOTHS U MPAKTHKA B CBETE€ COBPEMEHHBIX TEHJIEHLIUI OPraHn3allMOHHOIO JIn3aiiHa:
moHorpadust / AJI. Poxkosckuit. — MockBa: UHOPA-M, 2018. — 277 c.: un. - ISBN 978-
5-16-106726-0. - Tekct: anekrponHsIid. - URL:
https://new.znanium.com/catalog/product/971929 (nara o6parenwus: 06.03.2020)

5. UBamikoBckas, Y. B. MogennpoBanue crouMocTi komnanuu. CtpaTernueckas
OTBETCTBEHHOCTh COBETOB TUPEKTOPOB: MoHOoTpadus / 1.B. NBamkoBckas. — MockBa:
NH®PA-M, 2019. - 430 c. — (Hayunas mbicis). - ISBN 978-5-16-102424-9. - Tekcr:
anektponHbId. - URL: https://znanium.com/catalog/product/1027258Koraenko, B.I".
VYrpaBneHue CTOMMOCTbIO KOMITaHUU. [|eHHOCTHO-OPUEHTUPOBAHHBIM MEHEI)KMEHT:
y4eOHUK AJis OaKaIaBpOB M MarUCTPOB, OOYUAIOIINXCS MO HAMIPABICHUAM « DKOHOMHUKAY,
«Menemxment» / B.I'. Kornenko, M.B. Mensuuk. — MockBa: KOHUTHU-JIAHA, 2017. —
447 c. — (KopnoparuHas ¢puHancoBas nonutuka). - ISBN 978-5-238-02292-5. - Tekcr:
anektponHbIid. - URL: https://new.znanium.com/catalog/product/1027329 (aara obparieHus:
06.03.2020)

B) MeToanueckue yKazaHusi:

1. ITepues, C.B. Ouenka u yrnpaBjieHUE CTOUMOCTBIO MPEANPUATHS: METOINYECKUE
ykazanus / C.B. [lepreB. — Camapa: CamI'AY, 2018. — 82 c. — TekcT: 251eKTpOHHbIH //
DOnekTpoHHO-OnbroTeunas cucreMa «Jlanpy: [caiT]. — URL:
https://e.lanbook.com/book/123625 (nara obpamienuns: 02.11.2019). — Pexxum gocryma: as
aBTOPU3. MOJI30BATENICH



r) [IporpammHuoe obecneuenue u UHTepHeT-pecypceb:

IIporpammHoe o0ecnieueHue

HaunmenoBanue .
o Ne norosopa Cpoxk nelicTBUS JTMLIEH3UH
MS Off_lce 2007 Ne 135 ot 17.09.2007 O6eccpouHO
Professional
7Zip cB00OOIHO pacnpocTpansemoe [10 0ecCcpovHO
FAR Manager cB00OIHO pacnpocTpansemoe [10 0eccpovHO

HpO(l)CCCHOHaJILHBIe 0a3bl JaHHbIX U I/IH(l)OpMaIII/IOHHI)Ie CIIPaBOYHBLIC CUCTEMbI

HazBanme kypca CchlIKa

DjekTpoHHas 0a3a nepuoIuuecKux u3nanuii East View

Information Services, OOO «MIBUC» https://dlib.eastview.com/

HannonansHas nHGOpMamoHHO-aHATUTHYECKAS URL:
cuctema — Poccuiickuii nHaekc HaygHoro nutupoBanus | https://elibrary.ru/project_risc.
(PUHII) asp

9 MaTepuajibHO-TeXHHYeCKOe o0ecneyeHue JUCHUIIMHBI (MO1yJIs1)

MartepruanbHO-TEXHHUECKOE 00CeCIICUeHUE TUCITUTUTHHBI BKITIOYACT:

Y4eOHbIe ayTMTOPHH ISl TIPOBEIICHUS 3aHITUH JIEKIIMOHHOTO THUIIA:
MYJIbTHMEIMHHBIC CPEICTBA XPAHCHHS, TIEPEIayH U MPEACTABICHUS HH()OPMAIUH.

Y4eOHbIe ayIUTOPHH IS IPOBEICHUS MMPAKTHUECKUX 3aHATHIA, TPYIIIOBBIX U
WH/IMBUYyTbHBIX KOHCYJIBTAIIMNA, TEKYIIIEr0 KOHTPOJISI ¥ IPOMEKYTOYHON aTTeCTAIUN:
MYJIbTHMEIMIHBIC CPEICTBA XPAHCHHS, TICPEIaur U MPEACTABICHUS HHPOPMAIUH; KOMILICKC
TECTOBBIX 3a/IaHUH JUTSI TPOBEICHUS TIPOMEKYTOUYHBIX U pyOEKHBIX KOHTPOJICH.

[TomerieHus At CAMOCTOSITENLHOM pabOTHI 00YJAIOIINXCS: TIEPCOHATBHBIC
komrbioTepsl ¢ makerom MS Office, Beixomom B IHTEpHET U ¢ AOCTYIIOM B 3JICKTPOHHYIO
nH(OPMAIMOHHO-00pa30BaTEeNbHYIO Cpely YHUBEPCUTETA.

[Tomemenus ans XpaHeHUs ¥ MPOPHUIAKTUYECKOTO 0OCTYKUBaHUS y4eOHOTO
obopynoBanus: MKabl 151 XpaHEHUS Y4eOHO-METOINYECKON TOKYMEHTAIlUHU, Y4€0HOTO
00opynoBaHuUs U y4eOHO-HATIISIIHBIX TTOCOOHIA.



Ipuioxenne 1
Y4yeOHO-MeTOoAUYeCKOe o0ecTieYeHrne CAMOCTOATEIbLHOMH PadoThl 00y4arouxcs

[To mucumrmumae «YHOpaBiIeHHE CTOMMOCTBIO OWM3HECa» MpPEeayCMOTpeHa ayIuTOpHas W
BHEAYyJAUTOPHAs CaMOCTOsITeNIbHAst pa0oTa 00yJaroImuxcs.

AyIuTOpHas caMOCTOSITEIbHAas paboTa CTYIEHTOB IPENIojiaracT pEHIeHHe KOHTPOJIBHBIX
3ajjay Ha IPAKTUYECKUX 3aHATHUAX.

Ilpumepnuie ayoumopnuvie konmpoavhuie pavomul (AKP) u npakmuueckue 3a0anus:

[Ipaktnueckoe 3amanue 1. OneHka CTOMMOCTH KOMITAHMH. JOXOJHBIA TOJIXOJ - METOJ
KanuTaJIM3aluu TpUObLIN

[TpakTrueckoe 3amanue 2. OnieHKa CTOMMOCTH KOMITAHUH. JOXOAHBINA MOJAXO0/ - METOJT
JMCKOHTUPOBAHUS

[IpakTuueckoe 3aganue 3. OleHKa CTOUMOCTH KOMITAaHUHU 3aTPaTHBIM MOAX0I0M

[Ipaktuueckoe 3ananue 4. OrieHKa CTOMMOCTH KOMIIAHUHU C UCIIOJIb30BAHUEM CPaBHUTEIIBHOTO
MOaX0/a

AKP 1 OueHuth AMHAMUKY BBIPYUYKH OT peaau3aly NpearpusTUs.

Wcnonb3ys 3HaueHUs TeMIIa U UHJIEKCa pOCTa IIEH pacCUUTaTh:

1) u3meHnenue abCONIOTHON BEIMYUHBI BEIPYUKH OT peanu3anuu B renax 2014 r.;

2) U3MEHEHHUE BEJIMYUHBI BBIPYUKH OT PeAIM3allMd OTHOCUTEIIBHO MPEABIIYIIEro ro/a;

3) IpUpOCT BBIPYYKH OTHOCUTEIHHO MPEIbIAYILEro roja;

4) npupoCT BBIPYYKH OTHOCUTENIBHO 0a30BOT0 roja.

Pe3ynbratel pacuera npeacTaBUTh B TAOIHIIE:

Tabmuna 1 — Pe3ynapTaThl OIGHKY TUHAMUKY BBIPYYKH OT PEATH3AIMH MTPESATPUATHS
JlnHamuKa BBIDYYKH OT pealli3alliu:

Tonul
2015 | 2016 | 2017 | 2018 | 2019

Tlokazarenu 5014 ‘

JlaHHbIE 7151 pacyeTa:
BeIpyuka or peanusaunuu B
TEKYIIHMX [[eHaX, MJIH. py0.
Temn pocrta nien B [ICM, B
% K mpen. rogy

WNunekc pocra nen k 2014
T., JOJH €]1.

Pesynbratel pacuera:

1) Beipyuka ot peanuzanuu
B 1ienax 2014 r., muH. pyo.
2) To xe, B % K mped. roy
3) Ipupoct, B % K mpen. -

rogy
4) To xe, B % k 2014 . 1000

41,1 75,8 95,0 110,9 122,1 138,5

119,4 1242 113,6 127,9 128,2

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

41,1

AKP 2 Texymiast ppiHOYHas ieHa 1 akiuu npeanpustas 75 a.e. OxugaemMblil pa3Mep TUBHUICH A B
cienytomeM rony — 10 mg.e. ExxeroaHslil mpupocT ITUBHUAECHIIOB IUIaHUpyeTcss B pazmepe 3 %.
PaccuuTtaTh cTOMMOCTh COOCTBEHHOTO KalUTaIa, UCIIONIB3Ys (OPMYITyY:

|
Cox=—l+g,

PII,,

rae JI1 — qnuBuaeHa AJis MEpBOro rojia MPOrHO3HOTO NEPUOAA;



Plla — prinouHas niena 1 akuuu;
g — MPOTHO3UPYEMBIN €XKETOIHBIN POCT JUBHUACHIOB.

AKP 3 Koadpounuent [ xommanuu paBeH 0,75, mOXOAHOCTh OE3pHCKOBBIX aKTUBOB 5 %,
peiHOYHAss jaoxonHocTh 10 %. PaccumTtaTh CTOMMOCTH COOCTBEHHOTO KAIMTAaNa, HWCIONB3YS
hopmyary:

Cck = E06 +B-(Ecp— EO),

rne E6 — HoMuHanbHas Oe3prcKoBasi HOpMa (CTaBKa) IMCKOHTA;

Ecp — pplHOUHAS JOXOHOCTb.

AKP 4 PeiHOYHAs CTOMMOCTHh OOBIKHOBEHHBIX aKIUH TpeanpusaTus coctasiser 1250 m.e.,

IpUBWIErHpoBaHHbIe akuuu — 750 a.e., o0mumii 3aeMHubli kanutan — 350 g.e. CToUMOCTb

(10XOAHOCTH) OOBIKHOBEHHBIX aKkiuil — 12 %, npuBuierupoBaHubix — 8 %, 3aeMHOr0 KanuTaaa —

15 %. OueHnTh B3BELIEHHYIO CPEAHIOI0 CTOMMOCTD KalluTalla IPEANPUATHS IIPU CTaBKE Hajora Ha

npuObLIb 20 %. PaccunTtaTh cpeiHEB3BEHICHHYIO CTOMMOCTD KalluTaia, UCHOIb3Ys GopMyIy:
WACC = (Cpp-dpp + Copdop) +i-(1-H) dg +Co do-

rae Cnp , Co0 — cTOMMOCTb NPUBJICUYEHUS aKLIMOHEPHOTO KanuTasia (IIpUBUIETUPOBAHHBIE U

OOBIKHOBEHHbBIE aKIIUU COOTBETCTBEHHO);

drp , do6 — 1o MPUBMIIETUPOBAHHBIX U OOBIKHOBEHHBIX aKIUH B CTPYKTYpE KaruTaa

PEIIPUITHS,

| — CTOMMOCTb TPHUBJICUCHHS 3a€MHOTO KaruTaia (IPOLEHTHI 10 0aHKOBCKOMY KPE/IUTY);

H — ctaBka Hanora Ha npuObLIb;

d3K — 707151 KPEAUTOB B CTPYKTYpPE KaruTalla MPEATPHUITHS;

Co — cTOMMOCTH MPUBJICUCHHUS KalKUTala 32 CYET SMUCCUU OOJIUTaIHil;

do — mons obnuranmii B CTPYKTYpe KanuTasa MpearnpusTus.

Pe3ynbrathl pacuera npeacTaBUTh B TAOIHIIE:

Tabmuna 1 — Pe3ynbTaTsl pacuera cpeTHEB3BEIICHHON CTOMMOCTH KalUTala

Jons B cTpyKType B3BenienHas cTouMOCTb,

Kanwuraia, % %

HcTtouHuk kanurana CronMocTs, %

3aeMHBII KanuTajl
[TpuBuIerupoOBaHHbIE
aKI[U
OOBLIKHOBEHHEIE AKIUH
HTOoro

AKP 5 PpiHOYHas cTOMMOCTh aKTHBOB NpeAnpusitus orneHeHa B 100 1.e., HOpMaau3oBaHHas
yuctass npubbUib cocTtaBuser 35 g.e. CpeaHsAs [OXOJHOCTh aKTHBOB IO aHAJIOTMYHBIM
npennpusatusim — 12 %. Koapduuuent kanuranuzanuu ryasuia — 15 %. OueHuTh CTOMMOCTh
OPEANPUATHS ¢ YIETOM I'yABWILIA MO aITOPUTMY:
1. OnperenuTh PHIHOYHYIO CTOMMOCTD aKTUBOB MPennpuaTus Pca
2. OnpenenuTs HOPMATU30BAHHYIO YUCTYIO TpUObLTL [1PH
3. PaccunraTh 0kuaeMyto PHUOBLUTH OIEHUBAEMOTO TIPEIIPUSATHS UCXO/IS U3 CPETHEOTPACTICBON
JIOXOJTHOCTH aKTUBOB MJIM COOCTBEHHOT'O KamnuTania no ¢popmyse:
[TPox=PCa(ck) -Hcrotp

4. Paccuntath U30BITOYHYIO IPUOBLTH 11O hopMyIIe:

[TPu36=ITPu—ITP0x
5. Paccuurtarh crouMoCTh TyABUILIA (M30BITOYHON TPUOBLTH) 110 hOpMYIIE:

PCr= TIIPuss/Kr
6. PaccuntaTh phIHOYHYIO CTOMMOCTB MIPEAIPHUSATHS C YIETOM T'yIBHILIA TTO0 (hopmyie:

PCar)=Pca + PCr



AKP 6 PpiHOYHast CTOMMOCTH aKTUBOB MpeanpusTus orenena B 100 x.e., cpeaHero1oBoit 00bem
peanu3anuu TPOAYKIMKU 85 1A.€., HOpPMaJW30BaHHAs dYHCTas MPUOBUIL COCTaBiseT 35 1.e.
CpenneotpacieBasi peHTa0enbHOCTh peanusanuu  npoaykinuu 10 %. Koadbdunment
Kanuraiu3anuu ryasunia — 15 %. OueHuTs CTOMMOCTh NMPEANPUATHS ¢ YUETOM TyJIBUIUIA 1O
AITOPUTMY:
1. OnpenenuTb HOPMATU3OBAHHYIO YUCTYIO IPUOBUIH OIEHUBAEMOTO MTPEAIPUSITHSI.
2. OnpenenuTh CpPEeIHEOTPACICBON MYIbTUIUIMKATOp «Ynctass mpulObulb / BBIpyYKa OT
peanuzanumn» (CpeIHEeOTPACIEBYI0 PEHTA0CIbHOCTh pean3aliy MPOIyKIMK) 3a mocieanue 3-5
JeT.
3. OnpeaenuTs CPeAHETOI0BOM 00BEM pean3aluy IPOAYKIIUH OLIEHUBAEMOTr0 MPEeANPUITHS 3a
nocneanue 3-5 ner.
4. Paccuntath N30BITOYHYIO TPHOBLTH IO (PopMmyIie:

ITPu3p = 1Py — OP - Ms,
rae OP — cpenneronoBoit 00beM peanu3aiiy NpoIyKIIUH OLIEHUBAEMOT0 MPEATNPUSATHUS;
Mnps — mynpTuukarop «YHuctas npuObUIB/BBIpYYKa OT pealu3aluu» (CpelaHeoTpacieBast
PEHTa0eNBHOCTh peaTu3aluK MPOTYKIIHH ).
5. PaccuurtaTth CTOMMOCTb T'y/IBUJIIA KaUTAIU3AUEH H30BITOUYHOM MPUOBLIH TTO popMmyIie:

PCr = I[IPuss/Kr

6. PaccunTaTh ppIHOYHYIO CTOUMOCTD MIPEANIPHUSATHSI C YI€TOM T'yIBHIUIA IO popMyIie:

PCaq) =Pca + PCr

AKP 7 PeiHOYHas1 CTOMMOCTb aKTHBOB IpeanpusaTus orieHeHa B 1500 1.e., cpenHeroaoBoi oobeM
peanmm3anyu npoayknuu 2100 1.e., HOpManu3oBaHHAs YHCTas MPUOBLIL coctaBisieT 380 1.e.
CpenneotpacneBasi peHTa0enbHOCTh peanuzauuu npoxaykiuuun 18 %. Koadbdunuent
KanuTanm3anuu ryasuiia — 9 %. OUeHUTh CTOUMOCTH MPEANPUITHS C YYETOM TYABWIUIA IO
AITOPUTMY:

1. OnpenenuTh HOPMAIU30BAHHYIO YUCTYIO TPUOBLTH OLICHUBAEMOTO TIPEANPHUSATHS.

2. OmnpenenuTb CPeAHEOTPACIEBON MYIbTUILTHKATOP

3. Onpenenutsb cpeHErooBoi 00bEM peanu3aliy NpoIyKIUU OLIEHUBAEMOT0 MPEATIPUATHS.

4. Paccuntath U30BITOYHYIO IPUOBLTH

5. PaccunrtaTh CTOMMOCTb I'y/IBUJUIA KaUTAIU3aUeH H30bITOUHOM MPUObLIN

6. PaccunTtaTh ppIHOYHYIO CTOUMOCTD MIPEANPHUITHS C Y4ETOM T'yIBUILIA

AKP 8 Paccuutare MynbTUIUIMKATOphl P/S (OTHOIIEHME PBIHOYHOM CTOMMOCTH KOMITAaHUH
K BbIpyuke) U P/E (oTHOIIEHHE PHIHOYHOM CTOMMOCTH KOMIIAHMM K T'OJOBOM YHMCTOM MPUOBLIN)
JUIsL CPaBHUMBIX Ipeanpuatuidi A u b.

Pesynbrathl pacuera mpeacTaBuTh B Tabnuie 1:

Tabmuua 1 — Pe3ynprathl pacuera MynbTuruinkaropo P/S u P/E 1t cpaBHUMBIX TpeAnpUsaTHii A
ub

Mokasaren iapI/IaHT ‘1 . iapI/IaHT ‘25 iapI/IaHT ‘3}3
JlanHble 7151 pacyeTa

BeIpyuxka, 11.e. 450 450 900 450 900 450
Yucrast npuObLIB, 11.€. 45 45 90 45 90 45
PrIiHOYHAS CTOMMOCTB, J1.€. 450 450 900 450 900 450
KomnnuectBo axmnit 50 80 70 70 70 80
Ilena 1 akummu, 1.e. 20 10 30 15 30 10
PesynbTaThl pacuera

MynpTunnukarop P/S

Mynstunnukarop P/E

ITo pe3yiibTaTaM pacdyeTa CACIATb BBIBOJAbI YUYUTBIBAA, UTO:




3HaYeHHe MylbTUIUIMKaTopa P/S  meHble

2

CUMTACTCA

HOPMOM.

MyJIbTHIUIHKaTOpa P/S MenbIe 1 yka3piBaeT Ha HETOOIIEHEHHOCTh KOMITAaHHUH.

3HayeHue

ecnu 3HadueHue myibTUILKaropa P/E ot 0 mo 5, To xommnanus HemooreHeHa. Ecmm

OoJbIIe — BEPOSTHO, IepeolieHeHa. 3HaueHne Mynbtuiukaropa P/E Mensie 0 roBoput o

TOM, YTO KOMIIAHUA IIPUHCCIIA Y6BITOK.

AKP 9 Paccuurare mynbTuIuMKaTopsl P/E (OTHOIIEHME pPHIHOYHONW CTOMMOCTH KOMITAHHH
K TOZ0BOM YHCTOM MPUOBLIN) 7Sl CPAaBHUMBIX Ipeanpustuii A u b.

Pe3ynbrathl pacuera mpencTaBuTh B TaOIuIE 2:

Tabnuua 2 — PesynbraTsl pacuera MmynbTuiuinkatopos P/E st cpaBanMbIX npeanpusituii A u b

3HaueHHE MOKa3aTes

ITokazarenu A ‘ 5
JlanHble 151 pacyera

PrIHOYHAS CTOMMOCTB, J1.€. 4200 3600
Uwncrast mpuObLIb, 11.€. 201 411

PGSyJ'IBTaTBI pac4dcTa

Mynsrunnukarop P/E

ITo pe3ynpTaram pacuera cienaTh BEIBOJBI.

AKP 10 Paccumrtarp MynbTHILTUKATOPBl P/S (OTHOIIEHWE PHIHOYHOW CTOMMOCTH KOMITAHUH

K BBIPYUKE) JUIsSl CPaBHUMBIX Npeanpustuii A u b.
PesynbTathl pacyera npenctaBuTh B TabauIe 3:

Tabnuna 3 — Pe3ynbTatsl pacyera MynbTUIInKaTopoB P/S miisa cpaBauMbIx npeanpustuii A u b

3HaYeHNE MOKa3aTeis

ITokazarenu A ‘ 5
JlanHble 7151 pacyera

PrIHOYHAS CTOMMOCTS, J1.€. 15000 69000
Bripyuxka, 1.€. 4700 183000

Pe3ynprartel pacuera

Mynbtunnukarop P/S

IIo pe3yiibTaTaM pacdyeTa CACIATb BBIBObI.

AKP 11_Paccuutars MmynbTuiiukaropsl P/BV (oTHomeHHe phIHOYHOW CTOMMOCTH K CTOUMOCTH
COOCTBEHHBIX aKTHBOB KOMITAHWHU) Ul CpaBHUMBIX npeanpustiuii A u b. Pesynbrarsl pacuera

MNpEeaACTaBUTH B Ta6n1/1ue 4:

Tabnuna 4 — PezynbraThl pacuera MynbTUILIIMKaTOpoB P/ BV miist cpaBauMbIX npennpustuil A u b

3HadeHUE MOKa3aTens

[Toxazarenu A l 5
JlanHble 7151 pacyeTa
PriHOYHAS CTOMMOCTB, J1.€. 315000 29000
CoOcTBEeHHBIE aKTUBBI KOMITAHHH, JI.€. 155000 60000
PesynbTathl pacuera
MynpTunnukarop P/BV ’
[To pe3ynbraTam pacdera CIeliaTh BHIBOJIBI YIUTHIBAS, UTO:
—3HaueHWe  MynbTUIIUKaTopa  P/BV  MeHbIIe  €IUHUIBI  CUMUTAETCs

YIIOBJIETBOPUTENbHBIM — Ha | pyOsib pHIHOYHOM KamMTadu3alluu IMpUXOAUTCa Oolee
OJTHOrO pyOist peasbHOM CTOMMOCTH KOMIIaHUHM. B ciiyyae GaHKpOTCTBa KOMITAaHUH

aKIIMOHEPHI CMOTYT BEPHYTh CBOU JIOJTH.




—3Ha4YeHue  MyJpTUIUIMKaTopa  P/BV  Oombine  enuHHUIBI  cUMTaeTCA
HEYZOBJIETBOPUTEIIBHBIM — Ha 1 pyOib pPHIHOYHOM KalMTalIM3allUU MPUXOAUTCS MEHee
OJTHOTO pyOJst peasbHOH CTOMMOCTH KOMIIaHMHM. B ciiygae GaHKpOTCTBa KOMITAaHUH
AKLIIMOHEPHI HE CMOT'YT BEPHYTH CBOM JI0JIU.

BHeay,I[I/ITOpHaH CaMOCTOATCIIbHAsA KOHTPOJIbHAasA pa60Ta:

Pacuer nmoka3sareisi 100aBJIeHHOW aKIHMOHEPHO#i cromMocTH (SVA)

1) PaccunTath nmokazarenb 100aBICHHON aKIIMOHEPHONW CTOMMOCTH KOMIaHUuU SVA, HCTIOIb3Ys

CIIEIyIOIINE JaHHbIE:

- yucTas onepanuonHas npuosLs (EBI) 3a mocnennmii oryernsiii rox 75 000 1. en.;

— MPOJOIDKUTEIBHOCTH IPOTHO3HOTO MEPHOAA S JIET;

— KOJIMYECTBO MHTEPBAJIOB MPOTHO3HOTO Mepuoja 5;

— TEMII IPUPOCTA YUCTOU ONEPALMOHHON TPpUOBHLIH 8 %0;

— HOpMa MPUPOCTHBIX UHBECTUIIMH BO BHEOOOPOTHBIC aKTUBBI U pabouuii kanurtan 45 % ot
BEJIMYMHBI IPUPOCTA YUCTON ONEPAMOHHON MPUOBLIH;

— cpenues3BenieHnble 3aTparsl Ha Kamutand (WACC) 15 %.

PGSYJ'IBTaTBI pacydcTa npcaCTaBUThL B Ta6J'II/II_IeZ

No

HaunmenoBanue nmokasares

3HaueHue MmokaszaTeneil Ha UHTEepBaJlax MPOTHO3HOTO
nepuona, A.ex.

0 1 2 3 4 5

Yucras oneparronsas npuosuis (EBI)

2 | IIpupoct 4uCcTOM OneparmoHHON
npUOBLTH

3 | IIpupoctusie uaBectuuu (M)

4 | Ywucrsiii genexubiit motok (NCF)

5 | CpenHeB3BellIeHHbIE 3aTpaThl HA
kanutan (WACC), %

6 |Ocrarounas croumocts (RV)

7 | Koaddunument auckontuposanust (K)

8 |I[IpuBeneHHass CTOMMOCTB YUCTOTO
nenesxnoro motoka (PV NCF)

9 |IIpuBeneHHas CTOUMOCTh OCTATOYHOM
croumoctu (PV RV)

10 | IIpupocT npuBeIEHHONH CTOUMOCTH
OCTaTOYHOW CTOMMOCTH

11 | loGaBneHHas akiimoHepHast

croumocth (SVA)

2) Metoauyeckue YKa3aHus OJid pacucTa MMoKa3aTeiisa IlO68.BJ'ICHHOﬁ aKHHOHCpHOﬁ CTOMMOCTH

HCO6XOI[I/IMBIC JaHHBIC JIA pacdyCTa MoKa3aTes ,I[O68.BJ'I€HHOI‘/JI aKHHOHepHOﬁ CTOMMOCTH
KOMIIaHHH:




- yucTas onepaunonnas npuosutb (EBI) 3a mocnenuuii oruernsiii rog 20 000 1. ex.;

— MPOJOJDKUTENBHOCTh IIPOTHO3HOI'O NEepHoa S JeT;

— KOJIMYECTBO MHTEPBAJIOB MPOTHO3HOTO MepHoa 5;

— TEeMII IPUPOCTA YUCTOU ONeparoHHoM npudsum 15 %;

— HOpMa NMPHUPOCTHBIX UHBECTHLIMN BO BHEOOOPOTHBIE aKTUBBI M pabounii kamutan 50 % ot
BEJIMYMHBI IPUPOCTA YUCTON ONEPALMOHHON IPUObLIHN;

- cpenHeB3BenieHHbIe 3aTparhl Ha KanuTaid (WACC) 12 %.

OCHOBHOM aJITOPUTM pacyeTa MmokKasareis 100aBICHHOW aKIIMOHEPHOH cToumMocTu SVA!

— paccuuTaTh BEIWYMHY YHCTOW omneparmoHHo npubsum (EBI) s xaxmoro wmHTEepBaa
(roa) mMpOTHO3HOTO NEPUO/A C YYETOM TeMIIa MPUPOCTA YUCTON ONEPATMOHHON TPUOBLIH;

— paccuuTaTh MPUPOCT YUCTOM omeparmoHHou npuoOsun (EBI) mms xaxgoro wHTEpBayia
(rojja) MPOTHO3HOTO TEpUOJia KaK Pa3HOCTh BEIMYMHBI YUCTOM ONEPAaMOHHOW MPUOBLIN
TEKYIIEro U MpeAblyIero HHTepBaia (roja) mporHo3Horo nepuoa;

— paccuMTaTh NPUPOCTHBIC MHBeCTUIMH (M) Al KaKJI0ro MHTEepBasia (Toja) MPOrHO3HOTO
NepUoJia C y4EeTOM HOPMBI MIPUPOCTA MHBECTHUIMI BO BHEOOOPOTHBIC aKTHUBBI M pabOvHii
KaImnTa;

— paccuntaTh YUCTHIM aeHexHbIN moToK (NCF) mis kaxkmoro uaTepBaia (roma) mporHo3HOTo
nepuoJia Kak pa3HOCTh BEJIMYMHBI YUCTOH ONEPAI[MOHHOW TNPHOBUTA W BEIUYHUHBI
MPUPOCTHBIX WHBECTHUIIUH;

— paccuuTaTh OcTaTouHyl croumocTh (RV) mist kaxkaoro uHTepBana (roga) MpoOrHO3HOTO
nepuoJia 1mo Gpopmyiie:

RVi = EBIi / WACC,
rae EBIj — uncras onepamronHas npuObLUIb I-r0 HHTEpBaa MPOrHO3HOTO MEPUO/a, I.e1.;
WACC — cpenHeB3BeUICHHBIE 3aTPAThl HA KAIMTa, J0JIU €.

— paccuutaTh KOd(puUUCHT aucKoHTHpoBaHus (K) it Kaxmoro wuHTepBana (rojaa)
IPOTHO3HOTO Tepuoa 1o Ghopmyiie:
ki = 1/(1+ R)Y,
rne R — HopMma JHMCKOHTa, B pacueTe MPUHUMACTCS PABHOW BEIMYMHE CPEIHEB3BEIICHHBIX
3aTpaT Ha KaruTaj, I0JH e1.;
t — HOMep mHTepBaia (rojaa) MPOrHO3HOTO MEPUOIA.

— paccuMTaTh BEIUMYMHY IPUBEICHHON CTOMMOCTH YUCTOTO AeHe)HOoTro motoka (PV NCF) s
Ka)KJ0ro HHTEpBaia (rojia) MporHo3HOro rnepuojia no Gopmyne:
PV NCF; = NCF; - ki
— paccuMTaTh BEJIMYUHY MPHUBEIACHHOW CTOMMOCTH octaTouHoil ctoumoctu (PV RV) mis
Ka)KI0ro HHTEpBasia (rojia) MPOTHO3HOTO Mepuoia mo Gopmye:
PVRVi=RV;-k

— paccuMTaTh MPHPOCT TMPHUBEIACHHOW CTOMMOCTH OCTAaTOYHOH CTOMMOCTH ISl KaXKIOTO
WHTEpBaJIa (To/1a) MPOTHO3HOTO IMEePHOAA KaK Pa3HOCTh BETMYNHBI TPUBEICHHON CTOMMOCTH
OCTAaTOYHON CTOMMOCTM TEKYILEro M TpeAbLAyIIero MHTepBaja (roja) MPOrHO3HOTO
Heproaa;

— paccyWTaTh BEIWYHMHY J00aBJICHHOW aKIMOHepHOW cromMocTd (SVA) mist Kaxaoro
UHTEpBaJa (roja) MPOrHO3HOIO MEpUoJia Kak CyMMY MPHUBEACHHONH CTOMMOCTH YHCTOTO
nenesxnoro nmoroka (PV NCF) u Benn4uHbI MPUPOCTa MPUBEACHHON CTOMMOCTH OCTaTOYHOM
CTOMMOCTH

[Ipumep pacuera mnokazaTens J00AaBICHHOM AaKIMOHEPHOH CTOMMOCTH KommaHuu SVA
IpeJICTaBjIeH B TabiuLe:



3HaueHUEe NoKa3aTeic Ha HHTCpBaJIaxX NPOTrHO3HOT'O

Ne HaumeHoBaHUE TOKa3aTes Hepuoza, 1.e1.
0 1 2 3 4 5

1 |Yucras onepaunonnas npuosuis (EBI) [ 20 000 | 23000 | 26 450 | 30418 | 34980 | 40 227

2 | IIpupocT 4KCTOM OleparMOHHON 3000 3450 3968 4562 5947
MPUOBLITN

3 |Hpupocturie unsectunun (M) 1500 | 1725 | 1984 | 2281 | 2624
(ctp. 2x50%)

4 | Huerstii nenexbiii notox (NCF) 21500 | 24725 | 28434 | 32699 | 37 604
(ctp. I —cT1p. 3)

5 | CpenHeB3BElIEHHBIE 3aTpaThl HA
xarmran (WACC), % 12 12 12 12 12 12

6 | Ocratounas crommocts (RV) 166667 | 191667 | 220417 | 253479 | 291501 | 335226
(ctp. 1/cTp. 5)

7 | Koaddunuent quckontuporanus (K) | 1,0000 | 0,8929 | 0,7972 | 0,7118 | 0,6355 | 0,5674

8 |IIpuBeneHHAs CTOMMOCTD YHCTOTO
nenexnoro nmotoka (PV NCF) 19196 | 19711 | 20239 | 20781 | 21 337
(ctp. 4 x cTp. 7)

9 |IlpuBeacHHAS CTOMMOCTD OCTATOYHOMN
croumoctu (PV RV) 166667 | 171131 | 175715 | 180421 | 185254 | 190216
(ctp. 6 x cTp. 7)

10 | ITpupoct HPHBGHGHHOﬁ CTOUMOCTH 4465 4584 4706 4832 4962
OCTaTOYHOM CTOMMOCTH

11 | loGaBneHHast akIITHOHEpHAs
croumocTh (SVA) 23661 | 24295 | 24945 | 25613 | 26 299

(ctp. 8 +c1p. 10)




OIIeHO‘leIe cpeacrea Jid MpoBEeACHUSA l'[pOMC)KyTO‘lHOﬁ aTTeCTalluMn

a) [lnanupyembie pe3yJbTaThl 00yUYeHHS U OLlEHOYHbIE CPeACTBA ISl IPOBEACHUSA MMPOMEKYTOYHOM aTTeCTAllUN:

IIpunoxenne 2

Kon
WHJUKaTOpa

Nupukarop
JOCTH>KEHUS
KOMIICTCHIIN

O1neHOYHBIC CPEACTBA

IIK-1: Cnocoben OCYHIECTBJATH KOHTPOJIb B JOCTHKCHUH 3alIJIAHUPOBAHHBIX (l)I/IHaHCOBbIX H oImepanuOHHBbIX l'[OKa3aTe.]'IeI7[, 3(1)(l)eKTI/IBHOCTI/I
HCIIOJb30BAHHUSA NMEPCOHAJIA OPraHu3alluu

IK-1.1

OcymiecTBisieT
IJIaHUPOBAHUE
OCHOBHBIX
HAIpaBIICHUI
BHYTPEHHETO
KOHTpOJIA U
KOHTPOJIbHBIX
Ipoueayp B
JIOCTUKEHUH
3aIUIAHUPOBAHHBIX
OCHOBHBIX
roKasareJeu
JIeATeIIbHOCTH
OpraHu3aIu

[TepeueHp TEOPETUYECKUX BOIIPOCOB K IK3AMEHY:

CoNO~WNE

KoHuenuus ynpasineHuss Ha OCHOBE CTOUMOCTHU

Nneonorust mo co3nanuio U yBEITMYECHUIO CTOUMOCTH OM3Heca

Cucrema u3mepeHus 1 (HakTOPbl CO3/IaHUSI CTOUMOCTH

KommnekcHas cucreMa CTOMMOCTHBIX ITOKa3aTesei

[TepBuuHbIe GaKTOPBI U HHIUKATOPBI CO3/IaHUSI CTOUMOCTH

AOGCOIIIOTHBIE U OTHOCHUTEIIbHBIE PE3YJIbTATHI IPEANPUATHS B CO3aHUN CTOUMOCTH
PriHOYHASI CTOMMOCTD

dyHaaMEHTAIbHAs CTOUMOCTh

Cucrema VBM-nokazarenei

[TprmMepHBIe TECTOBBIE 3aJaHMUS:
1. K unnukaropam co3gaHus CTOMMOCTH OTHOCSIT:

a. abCOJIIOTHBIE U OTHOCUTEIbHBIC PE3YIbTAThI MPEANPUITHS B CO3JaHUH CTOMMOCTH
b. peHTabeIBHOCTH HHBECTHUPOBAHHOIO KaIlUTaIa
C. CpeIHEB3BEIICHHYIO CTOMMOCTh KalmuTajia
d. Temm pocta HHBECTHPOBAHHOTO KalKTala
2. Kakomy sTary pa3BuTHS MPEIMPUITHS COOTBETCTBYET MMOKA3aTEb YUCTHIN IEHEKHBINH MOTOK:
a. camo(UHAHCHPOBAaHUE
b. BeDKHMBaHue
C. CaMOOKYIaeMOCTh
d. co3manue crouMoCTH

3. MeTtoasl npeo6pa30BaHH${ Ao0xo4a npeAnpuAaATrd B €0 PbIHOYHYIO CTOUMOCTD:
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Kon
JOCTHIKCHUS O1ieHOYHBIC CPECTBA
UHUKATOPA
KOMIETCHIINH
a. KamuTalu3aluu
b. nuckoHTHpOBaHMS
C. CTOMMOCTHOH

d. pbIHOUYHBIN
4. Tlporiecc MPUBEICHUS JCHSKHBIX CyMM K IIEHHOCTH HAYAIIbHBIX MTEPHOIOB HA3hIBACTCS:
a. JUCKOHTUPOBAHHE
b. Hapamienue
C. KOMITCHCAIHSI
d. mporHosupoBaHue
5. Ilpu olleHKEe CTOMMOCTH KOMITAHUH MOYKHO MPUMEHSTh OJIHY U3 MOJIEJICH JEHEKHOTO MOTOKA!
a. JICHSXKHBIN MOTOK I COOCTBEHHOTO KaIlkTaa
b. JMeHeXHbII MOTOK I 3aeMHOT0 KanuTaia
C. JMCKOHTHUPOBAHHBIN JCHEKHBIN TTOTOK
d. 4YuCTHIN JEHEKHBIA IOTOK
6. Ilpu pacuere CTOMMOCTH KOMIIAHUH B MIOCTIIPOTHO3HBII MEPHOJ MOTYT UCIIOIH30BATHCS CIIEAYIOIINE METOIBI:
a. JIMKBHUIAIMOHHON CTOMMOCTH
b. CTOMMOCTH YHCTBIX AKTHBOB
C. KamuTalu3aIuu
d. pbIHOYHBIH
7. BHeIlIHWE PUCKH TIPESINPHUATHS XapaKTEPU3YET:
a. Koa(pduIMeHT B
b. craBka peduHAHCHPOBAHHMS
C. HOMHHAJbHAs CTABKa JIMCKOHTA
d. cpeaHEpBIHOYHAS JOXOTHOCTH HHBECTHITHIA
8. Uew BbIIIe yPOBEHB TUBEPCH(PHUKAIIMN Y KOMITAHUH, TEM:
a. MeEHbIIIEe PUCK HHBECTUIIHI
b. Gosbliie puCK HHBECTHUIIHIA
C. PHCK UHBECTHUIIMI HE MEHSCTCS
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Kon
—— JOCTUKEHUS OneHouHble CpeCcTBa
KOMIIETCHIIMH
d. pHCK MHBECTHIINI TOCTOSHHBIN
9. 3arparHbIif MOIXOA MPEANOIaraeT UCIOIb30BAHUE CIACTYIOIIUX METO/IOB:
a. KanuTaJIM3aluu U3JEpiKEK
b. xoMmneHcanmu u3AEpIKEK
C. MHJEKCAllUU U3JEpIKEK
d. JAMCKOHTHUPOBAHUS U3CPIKEK
10. Onpenenenne pPHIHOYHOW CTOMMOCTH AKTHBOB MPEANPHUATHS C yYETOM KOPPEKTUPOBKM Ha CyMMY 00s3aTelIbCTB
IIpeaIoaracT MeTOL:
a. HAKOIUICHUS aKTUBOB
b. nmuckoHTHpOBaHUS
C. CTOMMOCTHOH
d. peIHOYHBII
11. Ha ocHOBe NMpHUTOKAa 3KOHOMHUYECKHX BBITOJ] B TEUEHHE OCTABIIETOCs CPOKa IMOJIE3HOTO MCIOIb30BAHUS ONpEeseTcs
PBIHOYHAS CTOMMOCTB:!
d. HEMaTepHaJIbHBIX aKTHBOB
b. 3manuii u coopyxeHuit
C. 3€MEJIbHBIX YYaCTKOB
d. MmamuH u 000pyIOBaHHs
12. K BHyTpeHHUM HEQUHAHCOBBIM (PAKTOPAM CTOMMOCTH KOMITAHUU OTHOCSITCS:
d. WM3MEHEHMS B TEXHOJOTMH IPOU3BOACTBA
b. peIHOYHAS J0JIT KOMIIAHUU
C. JIOCTYIHOCTb PECYPCOB
d. BXOJHBIC M BBIXOJIHBIC Oapbephbl HA PHIHOK
I1K-1.2 IIpoBoaut onenky | IlpakTuueckue 3agaHus:

Ka4yecTBa U
000CHOBAaHHOCTH
3aBepIIAIOIINX
JIOKYMEHTOB T10

Nel OneHuTs qUHAMUKY BBIPDYUYKH OT peaIu3aliii IpeIpUsTHS.

Hcnonw3ys 3Ha4eHUs TeMIIa U MHIEKCA pOCTa LIEH PACCUUTATD:

1) u3mMeHeHre abCONMIOTHON BEIMUMHBI BBIPYUKH OT peanu3anuu B 1eHax 2014 r.;

2) n3MEHEeHNE BEJIMYMHBI BRIPYYKH OT peaM3allii OTHOCUTENIBHO MPEIBIYIIEro Troa;
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crocobamu u
nprUeMaMH OIICHKA
s dexTuBHOCTH
paboThI

COTPYAHHUKOB B

Kon
—— JOCTUKEHUS OneHouHble CpeCcTBa
KOMIIETEHIIUH
pe3yibTaTtam 3) IpupOCT BBIPYYKU OTHOCUTENIBHO MPEIBIIYIIEro IroAa;
BHYTPEHHETO 4) mpupOCT BBIPYYKH OTHOCUTEIIBHO 6a30BOT0 roja.
KOHTPOJIS PesynbTaThl pacueTa npeacTaBUTh B TaOIHLE:
Tabnuna 1 — Pe3ynbTarsl OLIEHKM JUHAMHUKYU BBIPYUYKH OT pealli3alliy IPeTPUSITHS
JIMHaMuKa BBIPYUKH OT pean3aliiu:
ITokazarenu Loner
2014 [ 2015 | 2016 | 2017 | 2018 | 2019
JlaHHbIE 7151 pacyeTa:
Bhipyuka oT peausaiuu 8 | 4 4 75,8 95,0 110,9 | 1221 | 1385
TEKYIUX LeHaX, MJIH. pyo0.
Tewmn pocra uen 8 I1CM, 8 1194 | 1242 | 1136 | 1279 | 1282
% K TIpeA. oy _
HMunexe pocta nen x 2014 1194 | 1483 | 1685 | 2155 | 2,763
I., JOJH €11.
Pesynbratel pacuera:
1) Beipyuka ot peanuzanuu
B nienax 2014 r., muH. pyo. a1
2) To xe, B % K mped. roy ’
3) Ipupoct, B % k mpen. | —
rogy
4) To xe, B % k 2014 . 100,0
No 2 Tekymiast ppiHouyHas 1neHa 1 akuuu npeanpustus 75 a.e. OxugaeMblid pa3Mep IUBUIICHIA B cienyromeMm roay — 10 m.e.
E>xerofHblil mpupocT AMBUICHIOB IUIaHUpYeTcs B pazmepe 3 %. Paccuntarh CTOMMOCTh COOCTBEHHOTO KaUTajIa
I1K-1.3 Bunaneer IIpuMepHBIE TECTOBBIE 3aJaHUS:

1. Kommanus paccMarpuBaeTcst B OOJIbIICH CTENEHN HE KaK MMYIIECTBEHHBIH KOMIUIEKC, a Kak OM3HEC, KOTOPBIH MOKET
MPUHOCUTH IPUOBUIb C TOUKH 3PEHHUS:
a. IOXOIHOrO MoaXoJa
b. peHOYHOTO MOIXONA
C. CPaBHUTENBHOIO MOAX0JA
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Kon
ITOCTHKEHUS OueHouHbI€ CpeACTBA
WHJMKaTopa
KOMIIETEHIIUH
COOTBETCTBHUH C d. CcTOMMOCTHOrO IIOAX01a
YTBEP>KJICHHBIMU MeTtos! TpeoOpa3oBaHus JOX0/1a TPEIIPUSTUS B €r0 PHIHOYHYIO CTOMMOCTb:
KPUTEPHUSIMH a. KaluTalu3aluu

b. nuckoHTHpOBaHUS
C. CTOMMOCTHOH
d. pbIHOYHBIH
[TpyurHBI U3MEHEHUS! CTOMMOCTH JCHEXKHbBIX CPEICTB C TEYEHUEM BPEMEHHU:
a. HEONpPEeJIeICHHOCTh MOIYYEHUs! IEHEKHBIX CYMM B OyayIieM
b. xoMmayHIuHT
C. JTUCKOHTHUPOBAHHE JACHEKHBIX TTOTOKOB
d. HapallleHHEe CTOMMOCTH
[Ipouecc npuBeneHUs IEHEKHBIX CYMM K HEHHOCTU OYAYIIMX EPUO0B HAa3bIBACTCS:
a. HapauieHue
b. auckoHTHpOBaHHE
C. KOMIIEHcaIus
d. mporHo3zupoBaHue
IIponecc npuBeeHUs AEHEKHBIX CYMM K IIEHHOCTH HayaJIbHBIX MIEPHOI0B Ha3bIBACTCS
a. JIUCKOHTUPOBaHUE
b. Hapamenue
C. KOMIIeHCalus
d. mporHo3upoBaHHe
KoaddunmenT nuckoHTHpOBaHUS (IMCKOHTHBIA MHOKUTEIND) OKA3bIBAET!
a. BO CKOJBKO pa3 TEKyIasi CTOMMOCTb JI€HET MEHBbIIIEe UX OyayIiel CTOMMOCTH
b. BO CKOJIBKO pa3 TeKyias CTOMMOCTD JICHET OOJIbIle UX OYAYIIeH CTOMMOCTH
C. CTOMMOCTB JICHET, B KOTOPYIO MPEeBpaTIATCs OYAyIIHUe AEHEKHbIE CyMMBI
d. Oyayiryr CTOMMOCTh ICHEKHBIX CPEIICTB
AHanu3 peTpoCrneKTUBHBIX TEMIIOB POCTa MPEANPHUATHS HEOOXOAUM IS
a. TMPOTHO3a BBIPYUYKH OT pean3aiuu
b. omnpexneneHus IMTETHHOCTH MPOTHO3HOTO MEPUOAA
C. BBINOJIHEHUS ONTHUMUCTUYECKOTO MPOrHO3a




Kon
WHJMKaTopa

Nupukarop
ITOCTHKEHUS
KOMIIETEHIIUH

OneHouHble CpeCcTBa

d. BBINOJHEHUS IECCAMUCTHYECKOTO MMPOTHO3a
8. Ilpu omeHKe CTOMMOCTH KOMIIAHHH MOKHO TIPUMEHSTh OJTHY U3 MOJIEIIEH IEHEKHOTO MOTOKA!
a. JEeHEXHBIH ITOTOK U1 COOCTBEHHOI'O KalkuTaja
b. neHeXHBIN MOTOK U1 3a€MHOI0 KaluTaia
C. JMCKOHTHPOBAHHBIN ICHE)KHBIN MOTOK
d. 4YHMCTBII AEHEXHBIN ITOTOK




0) Ilopsinok mpoBeaeHNs MPOMEKYTOUHOM aTTeCTAlMU, MOKA3aTeIH U KPUTEPUHU
OlleHUBAHUSL:

[TpomMexxyTouHast aTTecTalus MO JAUCIUIUITHHE «YTIPABICHHE CTOMMOCTBIO OM3HECa»
BKIIIOYAaE€T TEOPETHYECKHUE BOIPOCHI, TO3BOJISIONINE OICHUTh YPOBEHb YCBOCHUS
oOydJalomuMucs  3HAHWW, W  TPAKTHYECKHWE  3aJaHUs, BBISABISAIONINE  CTCTICHD
c(OPMHUPOBAHHOCTH YMEHHI U BIIAJICHUH, IIPOBOAUTCS B OpME IK3aMeHa.

DK3aMeH MPOBOJIUTCS B YCTHOH (hopMe O IK3aMEHAIMOHHBIM OWJIeTaM, KaXIbli 13
KOTOPBIX BKITIOYAET 2 TEOPETUYCCKUX BOMPOCA U MPAKTUIECKOE 3aJaHHE.

Bomnpocs! a1 npoBeieHus SK3aMeHa 0 JUCLUIUIMHE «Y IIpaBlIeHUe CTOMMOCTBIO OM3HECa»:
1. Konuenuus ynpasieHus Ha OCHOBE CTOUMOCTH

2. Uneonorus 1mo co31aHUIO U YBEITHUCHHUIO CTOMMOCTH OM3HEca

3. Cucrema n3mepenus U GakTopbl CO3AaHUS CTOUMOCTH

4. KoMIutekcHasi CHCTeMa CTOMMOCTHBIX [TOKa3aTelNeH

5. TlepBuunsle GPaKTOPHI M HHAUKATOPHI CO3/IaHUS CTOMMOCTH

6. AOCONIOTHBIE M OTHOCHTENBHBIC pE3YyNbTaThl MNPEANPHITUS B CO3JaHUU
CTOUMOCTH

7. PpIHOYHAs CTOMMOCTD

8. dynpameHTaJIbHAS CTOUMOCTh

9. Cucrema VBM-nokazarenei

10. Cpennen3BenieHHasi CTOMMOCTD KaluTaia

11. Tloka3arenb OCTATOYHOMN YUCTON PUOBLITN

12. DxoHomuueckasa no0aBlIeHHAs CTOUMOCTD

13. PniHouHas no0aBiIeHHAs CTOUMOCTh

14. Tloka3arenu pe3ynbTaToOB ACSITEILHOCTH, OCHOBAHHBIC HA JICHEKHBIX MOTOKAX

15. Ocrarounast mnpuObBUTL, OCHOBAaHHAs Ha PBIHOYHBIX ((yHIAMEHTAIBHBIX )
CTOUMOCTSIX

16. YucThlii 5KOHOMHYECKHUH TOXO/

17. JloGaBneHHas aKIMOHEPHAsi CTOMMOCTb

18. JloGaBieHHAas ACHEKHAS CTOMMOCTD

19. Tloka3arenu pe3ynbTaToOB AEATEILHOCTH, OCHOBAHHBIC HA PHIHOYHBIX OIEHKAX

20. OOmias akIMoOHEpHas OTaada

21. Pacuet BeMYUHBI CTOUMOCTH KOMITAHUU B TIOCTIIPOTHO3HBIN TIEPUOJ

22. Pacuet ctoumocTu Ou3Heca

23. Pacuer  00OCHOBAaHHOW  BEIMYMHBI  CTOMMOCTH  OHM3HEca  METOJOM
JTUCKOHTHPOBAHHBIX JICHE)KHBIX IOTOKOB C YYETOM 3aKJIFOUUTEIBHBIX ITOMTPABOK

IMoka3aTeu ¥ KPUTEPUHU OLIeHUBAHUS IK3aMeHa:

— Ha OIICHKY «OTJHYHO» (5 OaymioB) — oOy4aromuiicss JEeMOHCTPUPYET BBICOKHMN
YpOBEHb C(HOPMHUPOBAHHOCTH KOMITETEHIINH, BCECTOPOHHEE, CHCTEMATHIECKOE U TITyOOKOe
3HaHUEe y4eOHOro marepuaia, CBOOOJHO BBIMOJHSAET MPAKTUYECKUE 33aJaHMs, CBOOOIHO
OTIepHpYeT 3HAHUSAMHU, YMEHHUSMH, IPUMEHSET X B CUTYAIMSIX OBBIIIEHHON CIIOKHOCTH.

— Ha OLIEHKY «X0po1o» (4 Oana) — oOyyaronuiics JEMOHCTPUPYET CPpeIHUI YPOBEHb
c(OPMHUPOBAHHOCTH KOMITETEHIIMI: OCHOBHBIE 3HAHUS, YMEHHSI OCBOCHBI, HO JIOMTYyCKAIOTCS
HE3HAUUTENIbHbIE OMIMOKM, HETOYHOCTH, 3aTPyIHEHHs MpHU AaHATUTHYECKHX OIEepalusx,
nepeHoce 3HaHWK M YMEHUW Ha HOBBIE, HECTAHIAPTHBIE CUTYAIHH.

— Ha OILIGHKY «yIO0BJIETBOPHUTEeIbHO» (3 Oamna) — oOydarouuiics AEeMOHCTPUPYET
MOPOTOBEI  YPOBEHb  C(OPMHUPOBAHHOCTH KOMIIETEHIIMHA: B XO/A€ KOHTPOJBHBIX
MEpONPHUATHIA JONMYCKAIOTCS OMIMOKH, TMPOSBISAETCS OTCYTCTBHE OTHENbHBIX 3HAHHM,
YMEHUH, HAaBBIKOB, OOYYAIOUIMICS WCIBITBHIBACT 3HAYUTEIBbHBIC 3aTPyJHEHHS TIPU
OTIEpUPOBAHNY 3HAHUSAMHU M YMEHUSAMHU IIPH UX NIEPEHOCE Ha HOBBIE CUTYALIUH.

— Ha OIIEHKY «HEeY/0BJIETBOPUTEJIbHO» (2 Oamia) — o0yJaronuiicss 1eMOHCTPUPYET
3HaHus He 6osee 20% TeopeTHUecKoro MaTepuaa, I0MyCcKaeT CyleCTBeHHbIE OTNOKH, He
MOYKET [TOKa3aTh UHTEIUIEKTyalIbHbIE HABBIKU PELICHUs MPOCTHIX 3a1ay.



— Ha OIICHKY «Hey/AOBJeTBOpPUTeJbLHO» (1 Oamr) — oOydarommiics HE MOXET
NOKa3aTh 3HAHUS HA YpOBHE BOCIPOU3BEICHMs U OOBSICHEHUS MH(OpMaIUH, HE MOXKET
[I0KAa3aTh MHTEJJIEKTYaIbHbI€ HABBIKU PELICHUS IPOCTHIX 3a1a4.



