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1. HEJIM OCBOEHMS JTNCIHUITJINHBI

Heanb:

dopMupoBaHUE Y CTYJICHTOB 3HAHHUI U YMEHHI 110 KOHLICTILUU YTIPABICHUS
CTOMMOCTBIO KOMITAHUH U KalUTaIu3anueil Ouzneca, poyid KOpIOpaTUBHOTO
YIpaBlIEHUS B YBEIMYCHUH CTOMMOCTH MPEANPUATHUS, YCOBEPIICHCTBOBAHHE
HAaBBbIKOB IIOCTPOEHUS YIIPABICHUYECKUX PELIEHUH (CTpAaTErnYECKH, ONEPaTUBHbIX,
(MHAHCOBBIX, NHBECTUIIMOHHBIX U HE()MHAHCOBHIX) C OPUEHTAlLlMEN Ha
MaKCHMHU3ALMIO LICHHOCTH (CTOMMOCTH, IOTEHLIHAJIA) IPEATPUSITHSL.

2. MECTO JJUCHUTLJIAHBI B CTPYKTYPE OBPA3OBATEJIBHOM
ITPOI'PAMMBbI

Jucuunnuna b1.B YnpasieHue cTOMMOCTBIO U KaUTaIn3anuel oOnusHeca
OTHOCHUTCS K 4acTH, GOPMHUPYEMOIN yHaCTHUKaMH 00pa30BaTENIbHBIX OTHOIICHHIA

bnoka 1.

3. INTAHUPYEMBIE PE3YJIbTATBI OBYYEHUA 110 JMCHUIIJIMHE

Koa m HauMeHOBaHue Koamn
KOMIIETEHIINH BBIMYCKHUKA HaHMeHOBaHHe
HHIMKATOpA Ilnanupyembie pe3yJibTATHI 00y4eHHUsI MO0 TUCIHUTLIHHE
JOCTH/KEHUS
KOMIIeTeHIU i
IT1K-3 - Ciocoben I1K-3.2 - 3HaTh: TPUHIMIGI, KOHIICTIIMM W METONbI YIPaBICHUS
OCYIIECTBIISITh Cnocoben CTOMMOCTBIO KOMIIAHWM W KaluTaau3alueii OusHeca,
MHGOPMAITUOHHO- peajin3oBaTh KIIOYEBbIC (PAKTOPBI M TOJXOABI K  HCCIIEIOBAHUIO
AHAJIUTUYECKYIO GyHKIIH B3aMMOCBSI3U MEXIY (YHKIMOHAIBHBIMH CTPATETHSIMU
NesITeILHOCTh B cepe TUTAHUPOBAHUSA, KOMIIAaHUH JJI1 U3MEPEHUs MMOTeHIIMAla €€ POCTa B paMKax
ympaBieHUs QUHAHCAMU U OpraHu3aIlvH, [IEHHOCTHO-OPUEHTHPOBAHHOT O MOJIX0/a; KpUTEPUHU
HMHBECTULIMAMH Ha OCHOBE KOOpIMHAIIAN U MIPUHATHS COANIAHCUPOBAHHBIX YIPABIEHYECKUX DPEIICHHUN
MIPUMEHEHHUS] COBPEMEHHBIX KOHTPOJIA B M0 IJIAHWPOBAHWIO, OPTraHMW3AlM{, KOOPIWHAIMH U
MH(GOPMAITUOHHBIX YIpaBJICHUU KOHTPOJTIO, WHCTPYMEHTBI IS [IOJAITOTOBKH
TEXHOJIOTHI ¥ METOJIOB ¢dbuHaHCaMH, cOaJlaHCUPOBAHHBIX YIPABJICHUCCKUX PELICHUIA Ha OCHOBE
pabOThI C TaHHBIMU MHBECTHUIIASIMH, CHCTEMBI MJIAHUPOBAHUS IS CUHXPOHHU3AIIUU
CTOMMOCTBIO B3aMMOCBs3eH MEXKTy (PYHKIIMOHAIBHBIMU CTPATETUAMHU
Ou3Heca ¢
A — YMers: MIPUMEHSTh HHCTPYMEHTBI ) yIpaBJICHHS
COBDEMCHHBIX CTOMMOCTBI0 KOMIIAHMM W KaluTalu3anueid OwusHeca s
HH(bOPMAHOHHEIX M3MEpPeHMsT  NOTEHIMalla KOMIIAHHHM, IUIAHUPOBAHUS,
TeXHOOMHH OpraHM3aliy, KOOPAMHAIMKU W KOHTPOJSI B YIpPaBICHHUU

(MHAHCAaMH, WHBECTUIMSIMH, CTOMMOCTHIO OW3Heca ¢
MIPUMEHEHUEM COBPEMEHHBIX “H(OPMAITMOHHBIX
TEXHOJIOTHH.

Bnanets: HaBrikamu MIPUMEHEHUS CHUCTEMHOTO,
CUTYaI[MOHHOTO, CTOMMOCTHOTO, LICHHOCTHO-
OPHECHTHPOBAHHOTO MoaX0/a it t} TIPUHATHS
VIPaBICHUYCCKUX  pPEINICHWH Ha  OCHOBE  aHaImM3a

(YHKIIMOHANBHBIX CTPATETHH, CHHXPOHHOTO (DHMHAHCOBO-
WHBECTUIIMOHHOTO TUIAHHPOBaHHS, OOpPaOOTKH IaHHBIX C
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Kox m HauMeHOBaHHe
KOMITETEHIIUM BBITYCKHUKA

IInanupyemble pe3yJibTaThl 00y4eHUs N0 TUCHUTIMHE

Koa n
HaNMeHOBaHHe
HHIUKATOpPA
JOCTHKEHUS
KOMIIeTeHI M i
MIPUMEHEHUEM
TEXHOJIOTHH.

COBPEMCHHBIX

nH(pOPMAITHOHHBIX

4. CTPYKTYPA U COAEP KAHUE JUCIUIIJIMHBI*

O0BeM TUCHUILINHBI

Homep n
HAMMEHOBAHHE TeM (akageMu4ecKue 4achbl)
Copep:xkaHue JUCUMIVINHBI
u/um KonrakrHas pagora
pa3ienoB/TemM
3JT | I3 JIP | CPO
Tewma 1. OcHOBBI CopmepkaHne W pa3BUTHE KOHIENIHAM YIPaBICHUS
TEOPHH YIPABJICHUs | CTOMMOCTBIO KOMIAHMM M KaNMTalu3auuel OusHeca
CTOMMOCTBIO (Value based management — VBM). Bo3moxHOCTH H
KOMIIAHHH U crabple  CTOPOHBI 3TOH  KOHUeNnuuu. IIpuHIMIIBI
KAIHTATH3aIHeH KOHLICTIMY  YOPAaBJICHUSI CTOMMOCTBIO  KOMITAaHHH.
Gusneca (Value KitoueBbie (akTopbl CTOMMOCTH KOMIIaHWU. BrusHue
based management — VBM Ha pe3ynbTarbl JEATENBHOCTH KOMIIAHMM B
3aBUCHUMOCTH OT BHJAa JACATEIBHOCTH. YTIpaBiCHHUE
VBM). CTOUMOCTBIO KOMIIaHHH C YYETOM SKOHOMHYECKHX
IKOHOMKECKHE WHTEPECOB YYACTHHUKOB, HECYIIUX pHUCKM OHW3Heca
MHTCPECHI (stakeholders) u yrpaBieHHe CTOMMOCTBIO KOMIIAHUM B
Y4aCTHHKOB, nHTepecax ee coOcTBeHHUKOB (shareholders). Anamm3 4 4
HECYIHUX PUCKH MHTECPECOB  JOMMHHUPYIOIIYX,  MaXOPUTAPHBIX U
OusHeca B MUHOPUTApHBIX  BJAJEJbLEB KOMIAHUU. AHaIU3
(hopMHUpOBaHUH HWHTEPECOB  KPEIUTOPOB, PAOOTHUKOB M  OPraHoB
CTOUMOCTH BracTd. OCOOEHHOCTH KalUTAIH3allMd KOMIIAHHH
KOMIIaHHUH, Pa3IMYHOTO BHJA. B3aumocss3b MEXTY
IOTEHITHANIA ero (YHKUMOHANBHBIMU ~ CTPaTerHsMH W  KOOPIUHALIUS
Pa3BHTHS 1 32 HWHTEPECOB YHaCTHHKOB JUIs MOJIrOTOBKH
peATH3AIIHIO cOaaHCUPOBAHHBIX PEIICHUN.
(YHKUHNOHAIBHBIX
cTpare
Tewma 2. Ctoumocts | OCHOBHBIE 3TAIBI M COJIEP)KAHUE MPOLIECCA YIIPABICHUS
KOMIIaHUM KaK CTOMMOCTBIO KOMITaHUH. Hukon yIpaBIICHUS
neseBas GQyHKIMs cTouMocThi0  mpenmpuatusi.  OneHka  TEeKyLIero
yIIpaBIICHHS, COCTOSIHMSI ~ BHEIIHEH W  BHYTPEHHEH  Cpemsl.
KOODMHAIIHA Onpenenenne OTAJOHHOTO  COCTOSHMA. Pa3pabotka
B3aMMOCBs3H Mexcry | YIPABIIOIIX  BO3JEHCTBHH. Peanmzamus  miana
(YHKIIMOHATBHBIMU MEPOTPUATHH.
CTpaTerusiMu 4 2 4
MPEIIPUSITHS C
LEJIBIO
(dhopMupoBaHUs
a¢dhekTuBHOMN
YIpaBIEHYECKON
MOJIMTUKY OU3HEca.




Tema 3. OcHOBHBIC
METOZBI OLIEHKHU
CTOMMOCTH
KOMITaHNH,
MIPUMEHSEMbIE B
LIEHHOCTHO-
OpPUEHTHPOBAHHOM
MTOAXO/E.

Lenn omeHKW W BHIBI CTOMMOCTH B OOOCHOBaHWHU
YIPaBIEHUECKUX pelIeHui. WnTerpanys,
PECTPYKTYpH3aIus, PEUHXUHUPHHT,
PECTPYKTYpH3aIisl, AaHTUKPU3UCHOE  YIpaBIleHHE,
ayTCOPCHUHT U oleHKa 3(p(eKTUBHOCTH MEHEIKMEHTA.
OcHOBHbIE METOJBl OIIGHKHM: OIIEHKa Ha OCHOBE
aKTHUBOB, OIIEHKA 10 MYJBTHILIMKATOPAM, OIIEHKa II0
MOJIETISIM JIEHEKHOTO MTOTOKA, METO/IbI KallUTalIN3alHu.
VY4eT ppIHOYHBIX ()aKTOPOB U B3BEIICHHAS OLICHKA.

Tema 4. OcHOBHBIE
METObI U MOJEIIH
yIpaBIeHUS
CTOMMOCTBIO
KOMITAaHUH U
KaluTajm3aluein
Ou3Heca,
OCOOEHHOCTU U

YCJIOBHS alanTaIlyu.

Meroapl ympaBieHUs PBIHOYHOM —KaluTaldu3aluei
MyOMMYHBIX KOMIAHWA ¥ KamuTaiu3anueil OmsHeca.
Onenka ayaWTa, W TPOTHO3UPYEMOCTH (UHAHCOBBIX
pe3yNIbTaToB, KPYITHBIX WHHOBAIMOHHBIX u
PECTPYKTYPU3aLUOHHBIX IPOEKTOB, XO34MCTBEHHON
NeSITeTbHOCTH,  MHOOPMAMOHHOW  MPO3PavyHOCTH,
COLMANTIHONH OTYETHOCTH, OIEpalii ¢ COOCTBEHHBIMH
aKIMsAMH W Hanbollee KPUTUYHBIMH YTPaBISIEMBIMU
mokazarensiMi. OCOOEHHOCTH TIOCTPOSHUSI Moeneit
yIpaBIeHHUs] CTOMMOCTBIO KOMITAHUH CO 3HAYUTEIHHBIM
BIMSIHUEM TPOEKTOB pa3Butus. AHamn3 TobOuHa. Q-
(aktop u "nmenpra"-pakTop. YmpaBneHIECKHE PEIICHUS
Mo pe3yiabTaTaM MpUMEHEHUs aHanm3a ToOuHa.
MeToabl OIICHKM W BBIOOpa HAIPaBICHUH pa3BUTHA C
MOMOIIBI0  MoJeNe 100aBIeHHONH HSKOHOMHUYECKOH
neaHoctd (Economic Value Added, EVA, CVA, SVA,
AVM, monens EBO, Moxens Moaunssau-Muiepa.)
Ux womudukanmum TPUMEHUTENIFHO K IIPOCTOMY
MPOJIOJDKEHNI0 OW3HEeca, K HWHBECTHPOBAHUIO B €T0
pa3BUTHE WM H3MeHeHHe (OOHOBIIEHHE MPOAYKIMH U
TEXHOJIOTH), PEKOHCTPYKIIMU MPEPUITHS.
Ucnons3zoBanue wmonenun EVA nmnsa  ynpaiaeHus
CTOMMOCTBIO MPEANPUATHS U YIPABICHHUSI CTOMMOCTHIO
COOCTBEHHOTO KamuTasia Kommanuu. OTpakeHHe B
Momudukamuax monenn EVA paznuaHbix cnocoOoB
(MHAHCHpOBaHWS  IUIAHUPYEMBIX  WHBECTUIMA B
OCHOBHOW U OOOPOTHBINH KaluTaJl KOMIIAHUH. AHaIU3
CPaBHHUTEBHOTO BJIVSIHAS Ha CTOMMOCTH HPEATPHUSTHS
W KOMITAHWW Pa3UYHBIX (PAKTOPOB W YIIPABISIEMBIX
(Bappupyembix) nokasareneii (Value Drivers). Mogens
olleHKH peaibHbIX omuuoHoB (Real Option Value).
[IpuoOpereHre cTa MPOICHTOB AKIMH KOMIIAHUM KaK
peanbHbI  omimoH  Oe3  momex  ("rpuHMmeitna,
greenmail, KOpPIOPAaTHBHOIO IIAHTaXa CO CTOPOHBI
MUHOPHUTAPHBIX AKIIMOHEPOB) OCYIIIECTBUTh
ONTUMAJIbHBIA OW3HEC-TJIaH pa3BUTHSA ee Ou3Heca.
VYmopaBnsemple TOKazaTend B OJTUX MOAENIAX |
BO3MOXXHOCTH I WCIOJB30BaHHMA B IENSIX BBIOOpa
BapuaHTa  Pa3BUTUA  KOMIIAHHH,  OTBEYAOIIETro
npuHIMIy Haubosiee 3(QPEKTHBHOTO HCIIOIb30BAHUS
o0BEKTa  OIEHKH. MeToq  JUCKOHTHPOBAHHBIX
JEHS)KHBIX IMOTOKOB W MOJU(DHUIIMPOBAHHOW MOJEITU
Kanmuranu3anuu 1Mo [ opAoHy Uil yImpaBlIEHUS
CTOMMOCTBIO COOCTBEHHOTO KamWTala KOMIIaHUH,
TpaJIUIIMOHHEIC METOIbI (PMHAHCOBOTO MEHEIKMECHTA B
VIOPABJICHUH CTOMMOCTH KOMMIaHUU. MojenupoBaHue
3aBUCHMOCTEH peHTa0ETEHOCTH COOCTBEHHOTO
kanuTana B aganuse romona. Ilatu- u TpexdakTopHas
Mojenu aHanu3a JljomoHa AJig  MOJCIMPOBAHUS
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3aBUCUMOCTH PEHTa0EIBHOCTH COOCTBEHHOTO KalTHTala
KOMIIaHUM OT KIIIOYEBBIX IOKa3aTesiell (UHAHCOBO-
XO34MCTBEHHOU JearenbHocTU. Meton Monte-Kapio.
Mopenbs cOamaHCHPOBAHHBIX IIENEBBIX ITOKa3aTeei
(Balanced Scorecard, BSC) u ee¢ BO3MOXHOCTH.
Mopnens  "Ckangus-Hasuratop", ponp B  Hell
TEXHOJOTHYECKAX WHHOBAIMA W COOTBETCTBYIOIINX
IUTAaHUPYeMbIM TI0 HHUM MeponpusitTuid. Mojens
XopBara W TapTHEPOB, ''CTpaTerMyeckue KapThl"
B3aUMOJICUCTBUA Pa3IUYHBIX OTpakaeMbIX B HeW
(hakTOpPOB pEHTAOEIHPHOCTH COOCTBEHHOTO KalMTaja M
PBIHOYHOH CTOMMOCTH KOMIIAHWH, OTPaKE€HHE B HHX
COOTBETCTBYIOIIHNX KOJIMYECTBEHHBIX
B3amMo3aBucuMocTell.  OCOOEHHOCTH  YIpaBIICHHS
CTOMMOCTBIO MOJIOABIX KOMITAHHH, YUPEKAAEMBIX MOJ
aM6I/I]_[I/IO3HI)IC WHHOBAIITMOHHBIC ITPOCKTEI. Yyer
HWHTEPECOB BEHUYPHBIX HHBECTOPOB.

Tema 5. OcHOBHBIE
STallbl BHCAPCHUSA
CTOMMOCTHOTO
MO/IX0/1a C LENbI0
MOJIrOTOBKH
cOaaHCHPOBAHHBIX
YIPaBIEHYECKUX
peuieHui.

ANTOpUTM  yHOpaBIEHHS CTOMMOCTBIO  KOMIIAHHH.
Omnpenenenne TOYKM OTCYETa - OIIEHKA PHIHOYHOM
CTOMMOCTH KoMmmaHuH. CocTaBieHue cxembl (HakTOpOB
CTOMMOCTH  KOMIIAHMH.  OJEMEHTBHl  YIpPAaBJICHUS
CTOUMOCTBIO. YTIpaBlieHHe (HaKTOpaMu CTOMMOCTH:
MPOJAXKH, 00OpOTHBIH Kamuraii, WHBECTULINH,
MTPOM3BOCTBEHHAS 3¢ EeKTUBHOCTB, CTOUMOCTD
kanuTtana.  DakTopbl  cTOUMOCTH.  MDaKTOPHBIH,
JCKOMIIO3UIIUOHHBIA (MHAHCOBBIA aHANN3 (HaKTOPOB
croumMoctd. OLEHKa YHOpaBICHYECKUX  PELICHUIL.
CucrteMa OLICHKM MEHEIKEPOB BBICILETO U CPEAHETO
YPOBHEH yIpaBieHUS. AHAIHN3 BKJIaJa MOApa3aeIeHUN
B CTOMMOCTh KommaHuu. IloAaroroBka ordera c
MO3ULIMU  yNpaBlieHUs CTOMMOCTbIO. BHenpenwue
CHUCTCMbI OIICPATUBHOI'O KOHTPOJIA HaJd CTOUMOCTBIO
AKTHUBOB.

Tema 6. OcHOBEI
IMOJITOTOBKH
MepcoHaa K
BHEJIPESHUIO
CUCTEMBI
OTIEPATHBHOTO
KOHTPOJISI HAJT
CTOUMOCTEIO
AKTHUBOB.

dopMupoBaHHe  TPYHNbl  MPOEKTa  YIPaBICHUS
CTOMMOCTBbIO  KommaHuu.  llemeBas  cTpykTypa
YOpaBIeHUsT TPOEKTOM YIPABIEHUS CTOMMOCTHIO.
MeToasl  CTUMYJHMpPOBaHMS U BO3HATrpPakIEHUS
coTpyanukoB. IlporpamMmel motuBanuu. ba3oBbiii u
KOHKYPEHTHBIH ypOBHM MOTHBauuu. CHUCTeMa OILIaTHI
TpyJda, CTPaxOBaHWE, JBTOTHI, IPEIOCTABISEMbIE
KOMIIaHMeW. MeTonpl CTHMYJIHPOBAaHUS M  METOABI
BO3HArpa)<JIeHUsl.

Tema 7. OcHOBBI

Crparerndeckoe OromketnpoBanue. CBS3b TOJOBOTO

IPOEKTHOTO OIOJUKETUPOBAHUSA W CTPATErHYECKOTO YIPaBIICHHS.
MOIX0/1a BO BropkeTrsl mporpaMM M MPOEKTOB  CTPATETHUECKOTO
BHE/[PEHAN Pa3BHUTHSL. JBoiiHOM OrofKeT. IocTpoenne
CTOMMOCTHOTO "cTpaTernuecKu OPHUEHTHPOBAHHOTO" r0JIOBOrO
yTIpaBIeHHsT UIA oroxera. [loaxonpl, BO3MOKHBIE METOJIBI TIOCTPOCHUS
OpraHu3aluu rporecca. [Tnan BHEJIPEHHUS
COTJIACOBAHMSI
CTOMMOCTHOI'O YIIpaBJICHHA. YHpaBHeHI/Ie ITPOCKTOM
(YHKIHNOHAIBHBIX
. BHE/IPEHUSI CTOMMOCTHOT'O YIIPaBJICHUSI.
CTpaTerui.
Tewma 8. . VYnpaBneHueckuii y4er B paMKaX CTOMMOCTHOTO
HupopManmoHHast moaxoga. OtdetHocth Mo MCO®O Kak HCTOYHHK

0a3a ynpaBieHus
CTOMMOCTBIO B yU€TE

uHpOpMaLUK 1151 BHEUIHUX Tojb3oBaTeneil. CoctaB u
OCHOBHBIE  CTaHAApTBl oT4eTHOocTH 1o MCOO.

6




W OTYETHOCTHU [IpakTika mpuMeHeHH MEXIyHAPOIHBIX CTAaHIAPTOB.
KOMITaHHUH.
Orenka 3 peKTHBHOCTH roApa3aeeHui B
MHOTONPOQHIBHBIX KOMMaHUAX. J[eNoBble eaMHUIBI U
Tewma 9. LUEHTPBHl HM3ACpKEK. AHajiM3 JEHEKHBIX IIOTOKOB U
OcobennocTH OIIEHKa CTOMMOCTH JEJIOBBIX €AWHHWIL. 1paHchepTHbIe
yHpaBJIeHUs [IEHBI B OIIEHKE CTOMMOCTH JENOBBIX eIuHUI. MeToapl ) 6
CTOMMOCTBIO B pacmpeeneHust KOPIOPaTHBHBIX HAKIIAJHBIX PACXOO0B.
MHOTOTPOQHIBHBIX ArperupoBanne CTOWMOCTH. JIukBunanms u
KOMITAHISIX. TIOTJIONICHUE JENOBBIX EAWHHIl. OKOHOMHUYECKHE U
OpraHHU3allMOHHbBIE METOJIBI PECTPYKTYpH3aLnuu
MHOTOMTPOQHITBEHBIX KOMITaHHH. BryTtpenHnuit
X03pacyer.
Crparerusi ~ MakCHMH3WPOBAaHHA  CTOMMOCTH U
Tema 10. Crcrema KanuTanu3anueil OuzHeca. MakcuMmu3anuss CTOMMOCTH
C6ANAHCHPOBAHHEIX KOMITAaHMHM KaKk OCHOBHasl (pMHAHCOBAs IIE€Jb, THUITOBBIC
N CTpaTerny, HaNpaBICHHbBIE HAa  MaKCHUMH3AIIHIO
MoKazaTenel B o
CTOUMOCTH. BBIOOp 1eneld MakCUMH3allui CTOMMOCTH
MEXAHHM3ME komrnanuu. CTparernyeckas Kapra menedl  ans
ynpaBICHIA MaKCHMH3aLMH CTOMMOCTH H KarWTaIH3aluH OusHeca. | 2 2 6
CTOMMOCTBIO OCHOBHBIE CTpaTeruu JIOCTUKEHHUS Lenei:
KOMITaHWH H arpecCUBHBIA POCT U ONEPAIMOHHOE COBEPIIEHCTBO.
Kanuraau3annei Crparerndecknil (DMHAHCOBBIM aHAHU3. Cucrema
OusHeca. cOaaHCHPOBaHHBIX MoKasaTesen (BSO).
MaKCI/IMI/I?;aHI/Iﬂ CTOUMOCTHU KOMITaHUU qyepe3
noctpoeHue u peanuzanno BSC.
KonTtpous: 36
Bcero no qucuuniauHe: 28 20 0 60

*3JIT — 3ansTHS JIeKUMOHHOTO THNA, [13 — BCe BUIBI 3aHATUI CEMUHAPCKOTO THIIA, KPOME J1a00paTOPHBIX
pa6ort, JIP — taboparopusie padoTsl, CPO — camocTosTenbHas padboTa 00y4daronerocs

5. YYEBHO-METOANYECKOE U HTHOOPMALIMOHHOE

OBECIIEYEHUE JUCIUIIJINHBI

5.1 Pexomenayemasi Jiureparypa

Bubauorpaduyeckoe onucanne unanus (aBTop,
3arjaBue, B, MECTO U TOJl U3aHHs, KOJ. CTP.)

DJIEKTPOHHBIE PeCypChI

[apn, Ywiesm MaBectuiun : Yuebuuk 1 Mocksa : OO0
""Hayuno-n3natensckwmii nenrp MHOPA-M", 2021 1040

c.BO - bakanaspuar

https://znanium.com/catalog/document?id=360992

MBamkosckas, Mpuna BacunseBHa MonenupoBanue
cTonMocTH Komnaanu. CTpaTernyeckasi OTBETCTBEHHOCTb
coBeTa TUPeKTOpoB : MoHorpadus / HanroHanbHbIH
MCCIIeIOBATEIbCKUI YHUBepcuTeT "Bricmias mkona
pkoHoMukH" 1Mocksa : OO0 "Hay4Ho-n31aTeasCKUi IEHTP
MHOPA-M", 2021 430 c.JlonoJHATEIbHOE
npodeccuoHalsHOE 00pa3oBaHue

https://znanium.com/catalog/document?id=374710

aBpuiioBa, Ceetnana CranucinaBopHa OUHAHCH 1 http://opac.unecon.ru/elibrary ...
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https://znanium.com/catalog/document?id=360992
https://znanium.com/catalog/document?id=374710
http://opac.unecon.ru/elibrary/2015/ucheb/%D0%A4%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D1%8B%20%D0%B8%20%D1%83%D0%BF%D1%80%D0%B0%D0%B2%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5%20%D1%81%D1%82%D0%BE%D0%B8%D0%BC%D0%BE%D1%81%D1%82%D1%8C%D1%8E.pdf

yIpaBJIeHHE CTOUMOCTBIO KOMITaHUH : ydeOHoe mocodue /  BE%D1%81%D1%82%D1%8C%D1%8E.pdf
C.C.I'aBpuioBa ; MHHHCTEPCTBO 00pa30BaHMSI M HAYKH
IPoccutickoii @eaepannu, CankT-IlerepOyprekuii roc.
PKOHOMUYECKUN YHUBEPCUTET, BhICIIasi SKOHOMUYECKas
MTKOJIa DJIEKTPOH. TeKcToBBIe fAaH. (1 ¢aiin : 13,0
MB)Cankt-IletepOypr : M3n-Bo CII6I'DY, 2015(Dunance)

OrneHKa CTOMMOCTH OM3Heca : y4e0. Uil CTyIEHTOB BY30B,
00y4. 1o Hanp. "OxoHomuka" (kBanmug. "OakanaBp" u
"maructp") / M.A. Dckunmapos [u np.] ; moa pea. MLA. https://book.ru/book/918475
Ockunpaposa, M.A. ®enotoBoii; DuHyHUBEpCUTET.— 2-€
u31., ctep. — Mocksa : Knopye, 2016. — 320 c.

[Ty3eras, Hatamus FOppeBra. OtieHKa 1 yIpaBiIeHne
HEeMaTepUAIbHBIMU aKTUBAMH KOMITAaHUH [ DJIEKTPOHHBIN
pecypc] : [Monorpadus] / H.}O.Ily3sias ; M-Bo
oOpa3oBanus u Hayku Poc. ®enepanuu, C.-ITetepb. roc.
BKOH. YH-T, Kad. 11eHo00pa30BaHus 1 OICHOY. AEATEIBHOCT 41 / /opac.unecon.ru/elibrary/elib/431113800.pdf
.— Cankrt-IletepOypr : U3a-so CIIGI'DY, 2013 .— 179 c. :
ni., Tab1. — WMmeercs ned. ananor .— bubnworp.: c. 168-
179 (194 nHa3B.) u B moactpod. mpumed. — ISBN 978-5-
7310-2901-8 .— IlomHBIi TEKCT.

O1eHKa CTOMMOCTH HEMaTepPHAIbHBIX aKTUBOB H
WHTEIUICKTYaThHON COOCTBEHHOCTH : YUeOHUK / TIOJ pef.
IM.A. ®enotosoii, O.B. JloceBoii ; DuHyHHBEPCUTET. — 2-€
W31., ucrp. u gom. — Mocksa : UTHOPA-M, 2020. — 359 c. —
(Bbiciee o6pasoBanue: bakanaspusr). — D5C http://znanium.com/catalog/product/1065778
Znanium.com. — URL:
http://znanium.com/catalog/product/1065778 (nata
oOpamenus: 12.12.2019).

5.2 IlepeyeHb JIMLEH3HOHHOTO M CBOOOIHO PACIPOCTPAHAEMOI0
MPOrPaMMHOI0 00ecre4YeHus, B T.4. 0TeYeCTBEHHOI0 IPOU3BO/ACTBA

- 7-Zip
- Microsoft Office Professional
- Microsoft Windows Professional

5.3 llepevyenb nunpopmanuoHHbIX cipaBouHbIX cuctem (UCC) u
coBpeMeHHbIX npodeccuoHaabHbIX 0a3 naHHbIX (CIIB/I)

Ne Haumenosanue CIIBl/ UCC

JrekTponHas oubnmoteka Grebennikon.ru — www.grebennikon.ru

Hayunast snektponnas oubimoreka eLIBRARRY — www.elibrary.ru

Hayunas snexkrponnas 6ubnnorexa KubepJlennka — www.cyberleninka.ru
basa nannbix ITOJITIPE]] CnpaBounuku — WWw.polpred.com

basa nanueix OECD Books, Papers & Statistics na mnardpopme OECD iLibrary

SANIESN I A
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http://opac.unecon.ru/elibrary/2015/ucheb/%D0%A4%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D1%8B%20%D0%B8%20%D1%83%D0%BF%D1%80%D0%B0%D0%B2%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5%20%D1%81%D1%82%D0%BE%D0%B8%D0%BC%D0%BE%D1%81%D1%82%D1%8C%D1%8E.pdf
https://book.ru/book/918475
http://opac.unecon.ru/elibrary/elib/431113800.pdf
http://znanium.com/catalog/product/1065778
http://www.grebennikon.ru/
http://www.polpred.com/

www.oecd-ilibrary.org
5 CrpaBounas npaBoBas cucreMa Koncynsrantlnroc (MHCTamIMpoBaHHbBIN pecype
' CII6I'DY mmm www.consultant.ru)
7 CnpaBounas npaBoBas cuctema «['APAHT» (nucramnupoBannslii pecype CII6I DY
' WM WWW.garant.ru)
8 NudopmanmonHo-cnpaBounas cuctema «Kogeke» (MHCTaIMpOBaHHBIN pecype
' CII6I DY mmm www.kodeks.ru)
9. JsekTpoHHas oubnmuoreuHas cuctema BOOK.ru - www.book.ru
10. DnexTponnas 6uémuoreunas cucrema DBC IOPAUT — www.urait.ru
1 BHeKTpOHgo-6H6JH/I0TeqHaﬂ cuctema SHAHUYM (ZNANIUM) —
WWW.Znanium.com
12. OnexTpoHHas 6ubdmuoreka CII6I" Y- opac.unecon.ru

6. MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHUE
JANCIUITIJIMHBI
JIns peann3anyy JaHHOM NHCIUIUIMHBI UIMEIOTCS CIIEIIUAIbHBIE TIOMEICHUS

JUIS. TPOBENCHUS 3aHATHI JIEKIIMOHHOTO THIMA, 3aHATHIl CEMUHApPCKOrO THIIA,
KypCOBOTO TMPOEKTUPOBAHUS (BBIMOJHEHUS KYpPCOBBIX pabOT) TPYNIOBBIX U

WHJUBUAYAJIBHBIX KOHCYJIbTAIIHM,

TCKYIICIO KOHTPOJIL H HpOMCH(YTOqHOﬁ

aTTcCTaluu, a TaKXXC ITIOMCIICHUA AJIs1 CaMOCTOSITEJIbHOM paGOTI)I.

[TomernieHusi ocHaiieHbl OOOPYJOBAaHMEM M TEXHUUYECKUMHU CpPEICTBAMHU

oOyueHus.

[TomenieHuss st CaMOCTOATENBHOM padOThl O0YYaIOIIMXCS OCHAIIEHBI

KOMIIBIOTEPHOW TEXHUKOM C BO3MOXHOCTBIO MOJAKIIOUEHHUs K ceTu "HHTepHer" n
o0OecrieyeHueM JIO0CTyna B DJIEKTPOHHYI0 HMH(POPMALMOHHO-00pPa30BaTEIbHYIO

Cpelly YHUBEpPCUTETA.

HaunMeHoBaHue yueOHBIX ayIMTOPHIi, IepevYeHb Anpec

(MecTomoI0:KEHHE)
YueOHBIX ayIuTOpHil

Ayn. 219 YyeOHnast aynutopus (UIs MpOBENEHHs 3aHATHH JekuuoHHOro tuma u | 191002, r. Caskr-

3aHATHH CEMHUHApPCKOTO THIA, KYpCOBOTO MPOEKTHUPOBaHMs (BBIOJHEHHS KypcoBbeiX | [letepOypr,

paboT), TpyNIOBBIX W WHIWBHIYaJIbHBIX KOHCYJBTAIIUH, TeKyllero KOHTpois W | Ky3HewHbld mep., .

MIPOMEKYTOUHOH aTTecTalun), o0opyznoBaHa MYJbTUMEAUNHHBIM | 9/27, nut. A

komIiekcoMm.Criennanu3upoBanHas Mebenb u o0opynoBanue: YueOHas meOesb Ha

40 mocagoYHBIX MECT, pabodee MeCTO IperoaaBaTelis, Jocka MemoBas 1 mrT., TymOa

M/MMonoOnok Acer Aspire Z1811 B xommn.: 15 2400s/4Gb/1T6 - lmrt.,

Mynsrumenunitaeiii npoekrop NEC ME402X - 1 mT., DKpaH ¢ 31€KTpONpHUBOIOM

153x200 cm Matte White - 1 mrr., Mukiiep ycuutens Jedia TA-1120 B KoMImiekTe -

1 wr., Akycruueckas cuctema Hi-Fi PRO MASKG6T-W - 2 mr. HaGopsl

JIEMOHCTPALIMOHHOT O 000pyIOBaHUS u y4eOHO-HaTJISIIHBIX MOCOOMIA:

MYJIbTUMEIUHHBIE TPUIOKEHHS! K JIEKIMOHHBIM KypcaM M MPaKTHYECKHM 3aHSITHUSM,

WHTEPAKTHUBHBIE YUCOHO-HATIISATHBIC TTOCOOHS.

Ayn. 408 YueOHnast aynutopus (IUIsi MPOBEAEHUs 3aHATHH JekuuoHHOro tuma u | 191002, r. Caskr-

3aHATHH CEMHHAPCKOT0 THIIA, KyPCOBOTO MPOEKTHPOBAaHMA (BBIOTHEHUSI KypcoBbIX | IletepOypr,

paboT), TPYNNOBBIX W HMHAWBUIYAIbHBIX KOHCYJIbTallMH, TEKymero KOoHTpois M | KysHeuneli mep., 1.

MTPOMEKYTOTHOM aTTECTAITIH), obopymoBaHa MYJIbTUMEIUUHBIM | 9/27, nmuT. A



http://www.oecd-ilibrary.org/
http://www.znanium.com/

KoMImiekcoM. Crienmanu3upoBanHas  MeOellb U obopyaoBanue: YueOHas MeOenp Ha
38 mocago4YHBIX MecT, pabouee MECTO MpenoaaBaTess,TpudyHa 1 1mT., JocKa MeJIoBast
1 mr., Tym6a M/MMono6mok Acer Aspire Z1811 B kommn.: i5 2400s/4Gb/1T6/- 1 mit.,
IIpoexkrop NEC VT491 - 1 ir., Dkpan ¢ anexkrponpueod. 153x200 cm 1100 - 1 .,
Axyctnueckass cuctema |ITC npaiieep.50 Bt ¢ Tpancd.100B - 2 mrT.,
Mynbsrumenunitaeiii mpoextop NEC ME402X - 1 mt., TpaHCHSIMOHHBIA yCUIUTENb
120W TA-1120 - 1 mr. HaGopbl 1eMOHCTPAIMOHHOTO O0OPYAOBaHHS M Y4EOHO-
HAIJBSITHBIX TTOCOOMH: MYJbTUMEAWHHBIE TPWIOKEHHS K JIGKIMOHHBIM Kypcam H
NPaKTUUYECKUM 3aHSATHIM, HHTEPAKTUBHBIC YUeOHO-HATIISIIHBIC TIOCOOHSI.

Ayn. 208 Yuebuas ayauropus (IS TpOBEeNEHUS 3aHATHI JieknuoHHoro tuma u | 191002, 1. Cankr-
3aHATHIA CEMHHAPCKOT0 THIIA, KYPCOBOTO MPOCKTHPOBaHMS (BBITOTHEHUST KypcoBhiX | [letepOypr,

paboT), TpynmoBBIX M WHIUBHIYaJbHBIX KOHCYIBTALUM, TeKymiero KoHTpons W | KysHewnslid mep., j.
POMEXYTOYHOH aTTecTalun), o0opyznoBaHa MYJIbTUMEAUNHHBIM | 9/27, nut. A
KomIutekcoMm.Criermanu3npoBanHas Mebenb u o0opynoBanne: YueOHas meOenb Ha
32 mocago4yHBIX MecCT, pabodyee MecTO IMpernoaaBareis, Aocka MenoBas | mr., mapra
10mr., ckamedika 10mr., Ttym6a ™/MKommberoTep 13-8100/  8I'6/500I'6/
Philips224E5QSB - 20 ., Kommerotep i5-7400 3 Gh/8Ghb/1Tb/Dell €2318h - 1 .,
Mynstumenunitabiii npoektop 1 NEC ME401X - 1 wt., OKpaH ¢ 31€KTPONPUBOIOM
153x200 cm Matte White - 1 wt., Kommyrarop HP ProCurve Switch 2610-24 (24
ports 10/100+2 10/100/1000) - 1 mrr. HaGopbl 1eMOHCTPAIIHOHHOTO 000PYIOBAHUS H
y4eOHO-HATTISIIHBIX  TIOCOOMU: MYyINbTUMEAUNHBIE TPWIOKEHHUS K JICKIIMOHHBIM
KypcaM U IPaKTHYECKHM 3aHITHSIM, MHTEPaKTHBHbIC Y4eOHO-HATISTHbIC TOCOOUSL.

7. METOJANYECKUE YKA3AHUS 1151 OBYYAIOIIETOCS MO
OCBOEHMUIO JUCHUMIAHBI

[Ipuctynas K U3y4EHHIO JUCLHUIUIMHBI, OO0yd4arouiemycs HeoOX0IuMo
O3HAKOMUTHCS CO CIEYIOIIUMU JOKYMEHTAMM:

- y4eOHO-METOIMUECKON JOKYMEHTAIIUEH;

— JOKaJIbHBIMM  HOPMATUBHBIMH  aKTaMH, pPENNIAMEHTHPYIOLIUMU
OCHOBHBIE  BONPOCHI OpPraHM3allMd U  OCYUIECTBJIEHHS 0Opa3oBaTeIbHOU
NEeSATEIbHOCTH, B TOM YHCIIE PETrJIaMEHTUPYIOIINE MOPSIIOK MPOBEACHHS TEKYILErO
KOHTPOJISL YCIIEBAEMOCTH M MPOMEKYTOYHOM aTTeCTalluu 00y4aroluXcs;

— rpapukomM KOHCYJIbTALIMM COTPYIHHUKOB npodeccopcko-
MPENnoIaBaTeIbCKOro COCTaBA.

VYpoBeHb W riayOMHa OCBOEHUS AUCIUIUIMHBI OMNPENEISIOTCS aKTUBHOU U
CUCTEeMaTUYeCKON paboToil 00ydaromuXcsl Ha JICKIMOHHBIX 3aHITHIX, 3aHITHIX
CEMHHApPCKOTO THIIA, BBIMOJIHEHUEM CaMOCTOSITENIbHON paboThl, B TOM YHUCIE B
YacTH BblJIeJIEHUs HanOosee 3HAYMMbIX M aKTyaJlbHBIX TPOOJIEM ISl JAJIbHEUILIEro
u3zydyeHus. OcoObIM YCIIOBHEM Ka4€CTBEHHOT'O OCBOCHHUS TUCIUIUIMHBI SIBISETCS
sbdexTuBHas opraHu3alMs TPyAa, MO3BOJSIOIAS pPACIPENCIUTh Y4eOHYIO
Harpy3Ky paBHOMEPHO B COOTBETCTBUHU € TpauKoM yueOHOro mporecca.

[Ipy moArotoBke K y4eOHBIM 3aHATHSIM OOYYarOIIMMCS IPEIOCTaBISIECTCA
BO3MOXXHOCTb ~ IOCEILEHUSI  KOHCYJbTALIMH  COTPYJHUKOB  MPOQPECCOPCKO-
npenoaasarensckoro cocrasa CIIGI' DY cornmacHo pacnucaHuio, yCTaHOBICHHOMY
B rpa()vKe KOHCYJIbTallUH.
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AymuTopHas W BHeayIWTOpHAas paboTa OOyd4aromuxcs OJDKHA OBITh
HarpaBlieHa Ha (POPMHUPOBaHHE:

— (yHIaMEHTAIbHBIX OCHOB MHPOBO33PCHUSI 00yJaroIIXxCst u
€CTECTBEHHOHAYYHOTO MTO3HAHMUS;

— 0a3WCHBIX 3HAHWW, COOTBETCTBYIOUIMX HAIPABICHUIO MOJITOTOBKH U
3agBIICHHOW TpodeccuoHanbHOM 00JacTi, (OPMUPYIOLUIUX IIEJIEBYI0 H
npodeccHOHaTBHYI0 OCHOBY IJISl IOATOTOBKU Ka/IPOB;

— TnpodeccHoHaTbHBIX KOMIIETCHIIMH OPHUEHTHPOBAHHBIX HA YIOBICTBOPCHUE
NOTpeOHOCTEH phIHKA TPYAA;

—  WHIUBHUIYaJbHOW TPACKTOPHH ITOCPEICTBOM OCBOCHUS YHHKAIBLHOTO Habopa
npodecCHOHATBHBIX KOMIIETCHIIUI JIOTOJHSIOMNX KOMIIETCHTHOCTHYIO
Mojenb  oOydaromierocs, 3a CYeT OpHEHTAlliM Ha  KOHKPETHBIE
npodeccrHoHaTbHbBIE CIICHATN3UPOBAaHHbBIC 00IACTH 3HAHHUH, OTIpe/IesieMbIe
NPEJICTABUTEIISIMA PBIHKA TPY/Ia,

— METaHaBBIKOB OOYYAaOIIUXCs, TAKMX KaK: KOMaHAHas padoTa U JIMJIEPCTBO,
aHAN3 JaHHBIX, U(PPOBBIC HABBIKU, pa3paboTKa U peaau3alys MPOCKTOB,
MEXKYJIBTYPHOE B3aUMOJICHCTBHE.

8. OCOBEHHOCTH OCBOEHMUSA JUCIUIIJIMHBI U1 THBAJIN1OB
N Jinl C OT'PAHUYEHHBIMUA BO3MOXHOCTAMU 310POBbA

OOyueHue oOydYaromMXxcsi ¢ OrPaHUYEHHBIMU BO3MOXKHOCTSIMH 370pPOBbS
Opu HEOOXOIMMOCTH OCYIIECTBIISETCA Ha OCHOBE aJalTHUPOBAaHHOM paboueit
OporpaMMbl  C  HCIOJB30BAaHHEM  CIENHUATbHBIX  METOJOB  OOydYeHUs U
TUIAKTHYECKUX  MaTepUalioB, COCTaBJICHHBIX C  y4eTOM  OCOOEHHOCTE!
NCUXO(U3NYECKOTO Pa3BUTHUS, WHIAUBUAYAIbHBIX BO3MOYKHOCTEH M COCTOSHUS
3I0POBBS TAKUX OOyUaromuXxcst (00y4aroerocs).

B 1mensx ocBoeHHMs ydeOHOM IporpamMmbl JHCIMIUIMHBI HWHBAIWIAMU H
JUIIAMH €  OTPAHUYCHHBIMH  BO3MOXKHOCTSIMH  3JI0POBbS  YHHUBEPCHTET
00€eCIIeYnBaET:

— JUTIST MTHBAJIMIOB W JIUI] C OTPaHUYCHHBIMU BO3MOXHOCTSIMU 30POBbSI TIO
3pEHUIO: pa3MeIleHHe B JOCTYIHBIX AJ OOydaromUXCs, SBISIOMUXCS CICTBIMU
Wi cnaboBUASIIMMU, MECTaX W B QJaNTHPOBAHHON QopMe CHpaBOYHOMN
uHbOpMaAllMd O pacHUCaHUM Y4YeOHBIX 3aHATUN; NPUCYTCTBHE aCCHCTEHTA,
OKa3bIBAOIIIETO oOyuJaroremycs HEOOXOUMYIO MIOMOILb; BBIITYCK
aIbTePHATUBHBIX (OPMATOB METOJWYECKUX MaTepUaioB (KPYMHBIA MIPUPT WIH
aynuohanel);

— JIA MHBAJIWA0B M JIUI C OT'paHHMYCHHBIMH BO3MOXKHOCTAMMH 3O0POBBA 110
CIIyXYy: HAJJIC)KAIMMUMHU 3BYKOBBIMH CPCACTBAMU BOCIIPOHU3BCACHUC I/IH(l)OpMaHI/II/I;
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— JUIST MHBAJUAOB W JIUIl C OTPAHWMYCHHBIMU BO3MOKHOCTSIMH 3J0POBBS,
UMEIONNX  HApyIICHHWs  OMOPHO-IBUTATEILHOTO  ammapaTa:  BO3MOXHOCTh
OecTpensaTCTBEHHOTO TOCTYIa 00yJaronuXxcsi B y4eOHbIE TIOMEIICHUS, TyaJIeTHBIC
KOMHaTBhl M JApyTue TOoMeleHusl Kadempsl, a Takke MpeOblBaHHE B YKa3aHHBIX
MTOMETIICHUSX.

OO6yuaromuecs u3 yncia uHBaIUA0B U Jul ¢ OB3 obecnieyeHbl ne4aTHbIMU
u  (WaM) DOIEeKTPOHHBIMH  OOpa30oBaTeIbHBIMH  pecypcamMu B ¢opmax,
aJlalTUPOBAHHBIX K OTPaHUYEHUSIM UX 310poBbsi. OOpa3oBaHHe OO0YYaAIOIIUXCS C
OTPaHUYCHHBIMA BO3MOXKHOCTSIMH 3/I0POBbSI MOXET OBITh OpPraHM30BaHO Kak
COBMECTHO C JIPYTMMU OOYYAIOIIMMUCS, TaK W B OTACIBHBIX TPyINIax WU B
OTJIEJbHBIX OpraHU3ALMSIX.
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®OH/ OHEHOYHbBIX CPEACTB

1.1 KoHTpOJIbHBIE BONIPOCHI U 33/1aHNUS K IPOMEKYTOYHOI aTTecTAlluU

Konuemnmnun YKOHOMHUYECKOH s pexkTuBHOCTH B TEOPUH. MNuBectumuonnas
NPUBJIEKATEIBHOCTD U JIOJITOCPOYHBIN POCT KaK YCIOBHUS SKOHOMHUYECKOH 3(PPEKTHBHOCTH.
JlaiiTe ompeneneHre PHIHOYHOM CTOMMOCTH Tpeanpusitusi. Kakue CymecTByIOT BHJIbI
ctouMocTh? KakoBbl METOABI OLIEHKH PBIHOYHOM cToMMOCTH? Kakue MCTOYHMKM KamuTtaia
cymecTByoT? Ha3oBHTE OCHOBHBIE NPUHIMIBI OLEHKHM KalWTala, U JaiTe KpPaTKyro
XapaKTePUCTHUKY UM.

Mopnenu OLEHKM M YIPaBICHUS SKOHOMHYECKOH 3PdexTuBHOCTBIO (D3) mpeanpusrus.
CrpykTypa aHaiu3a U OLEHKH 3KOHOMHUYECKOH 3 pekTUBHOCTU. VMcTouHNKM HHpOpMaLUU
Uit a”anuza OD. JlaliTe XapaKTepUCTUKY [OKa3aTeNsiIM MHCIIOJIb30BAHUS PECYPCOB
OpeANpUsITHs, KaKk OHH BIMAIOT Ha (OPMHPOBAHUE HSKOHOMHUYECKOW J100aBICHHOU
CTOMMOCTH, cripena 3GGEeKTHBHOCTH B TPUOBLIH.

[TonsTue skoHOMHUYECKOH 3P PexTuBHOCTH B Teopun. DpdextuBHOCTh 10 [lapeto. Teopema
Koysza. HecoBepmiencrBa pwiHKa W poiib  rocyjnapctBa. CylIHOCTb, TOHSTHS,
KjJaccupuKanus — SKOHOMHUYecKo  a¢p¢dextuBHOCcTH. Buasl  sddextoB.  Marpuna
s dexTruBHOCTH. UeThipe TUMA MoOKa3aTesel, UCIONb3YEMBIX JUIS OLIEHKH 3KOHOMHYECKON
3¢ (HEeKTUBHOCTH.

KakoBbI BHJIBI IEHE)KHBIX MTOTOKOB, UX CTPYKTypa? MakcuMu3anusi NpuObUIA U PRIHOYHOU
CTOMMOCTH MPEANPHUITHS — 3TO OHO U TO K€ OHO U TO ke? Ha yem ocHOBaH MeTO/ YMCTON
CeroAHsImHeN (TeKymeil) CTOMMOCTH (LIEHHOCTH), KaKOBBI €ro OCHOBHbIE cTanuu? KakoBbl
JIOCTOMHCTBA U HEJIOCTATKX METO/Ia YUCTOM CETOAHSIIIHEH CTOMMOCTH?

Ha kakue rpynmel MOApa3IENSIOTCS METOIAbI OLEHKM HWHBECTUIMOHHBIX TPOEKTOB Ha
NpEeINpUATUN, TIEPEYUCIUTE OCHOBHBIE METO/IbI, OTHOCSIIMECA K 3TUM rpynnam. CpaBHUTE
KalUTaJIbHYI0 MNpHOBUIL W OOBIYHBIM HMHBECTULMOHHBIM noxoa. B ueM pasHuma B
HAJIOroOOJOKEHUH  TMPOLEHTOB M  JUBUACHIOB, BBIUIAYMBAEMBIX  OpraHu3anuen?
BbnaronpusrcTByeT au 3TOT PakTop 3aeMHOMY (PMHAHCHPOBAHHIO WM (PMHAHCHPOBAHHIO 32
c4eT cOOCTBEHHOro Kanurana?

Jaiite onpenenenue BHYTpEHHEH HOpME TOXOAHOCTH. KaKOBBI IOCTOMHCTBA U HEAOCTATKU
METOJla BHYTPEHHEW HOPMBI AOXOmHOCTH? JI7s Wero umcmoib3yercs MoaupuIupoBaHHAS
BHYTPEHH:S HOpMa NMpUObLIN, KaKoBa ee Jloruka? B uem 3akirodaeTcsi HeIOCTaTOK KPUTEPHs
IRR nipu cpaBHUTENHLHOM aHAIU3E ATBTEPHATUBHBIX TPOCKTOB?

KaxoB pacuet unnekc npuObuibHOCTH? KakoBbI JOCTOMHCTBA U HEJJOCTATKU METO/1a UHIEKC
npuOsUTEHOCTH? B deMm 3akirodaercsi CpaBHEHHE albTEPHATHB MO0 KPUTEPUIO CpemHei
peHTabeTbHOCTH?

Uem moaens NPV 1 1uckoHTHpOBaHME BOOOILE JTy4llle MOAETN OyXraaTepckoi nmpuobuIy, a
MoJieNb peajbHOro omnuuoHa ayuiie mozenu NPV? KakuMu COOTHOIIEHUSIMM CBSI3aHbI
nokasatenin NPV, IRR, PI, CC? IlepeunciuTe OCHOBHBIC NPHUYUHBI, OMPEICIISIONINE
BO3MOXKHble npoTuBopeuns Mexay kpurepusmu NPV, Pl IRR, MIRR npu ananusze
albTepHATUBHBIX MpoekToB. Kakue kputepuum naroT uHpopmanuio o &quot;pesepse
6e3omacHocTr mpoekta&quot;? Kak HaxoguTcs 3HAYEHHE IOKAa3aTess MPEAesIbHOW ILEHBI
KaInuTana, IJis 9eT0 OH MCIIOJIb3YeTCs?

XapakTepucTuKka OCHOBHBIX ITOJXOMIOB K OIpENeNeHut0 «DKOHOMHUYECKOW M100aBICHHON
croumocTt» (EVA). HazoBure ocHoBHBIE (pakTOpbl Aekommno3uiun EVA. DxoHomuueckoe
COJIepIKaHue dKOHOMHYECKOW mpuObLIM Kommanuu, Tak u EP (Economic Profit). [laiite
onpejesieHNe MOHATHIO SKOHOMMYECKOW MpuObUIM M Jo0aBieHHOM crtommoctu? B yem
MPEUMYIIECTBA MCIOJIb30BAHUS MOAX0/I0B, OCHOBAHHBIX HAa 3KOHOMHYECKON MPUObUIH, 1O
cpaBHenuto ¢ Tpaaunuonabivu (NPV)?

[IpencraBpTe JOTMKY pacyeTa CIEAYIOIIMX M3BECTHBIX MOJENIEH YIPaBICHHUS CTOMMOCTBIO
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KOMIIAHUH; Monenn «PerHOUHO# nmoGaBienHoit croumoct» (MVA) u  wmoxpenu
«OKoHOMHUYECKOU mobaBieHHO# ctoumoct» (EVA). B ueM npenMy1iecTBa HCTIOIB30BaHUS
yKa3aHHBIX TOJIXOOB IO CpaBHEHHIO ¢ TpamuimoHHbiMH? B3ammocBsss EVA u MVA.
[IpencraBeTe JOTUKY pacyera CIEAYIOUIMX W3BECTHBIX MOJEJEH YHpaBICHUS CTOMMOCTBIO
KOMIIAaHUM: MOJEIN «DKOHOMHYECKOW mobaBneHHOW crtommocTr» (EVA) m Meronma
JTUCKOHTHPOBAHHBIX JeHEeXHbIX 10X010B (DCF). KakoBa ux B3aMOCBSI3b?

[IpencraBpTe JOTHKY pacyeTa CIEAYIOIIMX W3BECTHBIX MOJENEH yHpaBIEHHUs CTOUMOCTHIO
KoMmnaHuu: Mojaenb OxaBapaca bemma Onbcona (EBO) m meroma AucKOHTHPOBaHHBIX
JeHEeXHBIX 10X0/10B. KakoBa ux B3amMocBs3b? OxapakTepu3ylTe MpenMyIiecTBa MOJACIH
EBO mo cpaBHEHHUIO ¢ METOIOM OIIEHKH YHCTHIX aKTHBOB.

[IpencraBeTe JOTHKY pacyera CIEAYIOUIMX W3BECTHBIX MOJEJEH YHpaBICHUS CTOMMOCTBIO
KOMIIAHUM: MOJAENU «DKOHOMHUYECKOM nobOaBneHHON croumoct» (EVA) u  mogenu
«BuyTpenneii HopMbl g0xoaHOCTH KanuTana komnanum» (CFROI). B uem mpeumyiiectBo
MCIIOJIb30BAaHUS YKa3aHHBIX MOJXOJO0B IO CpaBHEHHIO ¢ TpanuiuoHHeiMH? [IpencraBbre
joruky pacuera mozaenu «IlomHoit noxogHocTu akunonepHoro kanutaia» (TSR). B uem ee
npeumyIlecTna?

[IpencraBbTe JIOTUKY pacdeTa CIEAYIOUIMX U3BECTHBIX MYJIbTHILIUKATOpoB: EPS (mpuOnuib
Ha akiuio), P/E (uena akuuu Ha mpuObuis), P/BV (lieHa akiuu Ha BEIUYHMHY aKTHBOB),
«uena/muBuaenaby (P/DIV), «uena/nenesxnas npuobuiby (P/CE), «lieHa/duCThIi ASHEKHBIH
NOTOK OT onepanuoHHoi aesteabroctu» (Price/FOCF wmm Price/OpFCF), «ueHa/qucThiit
nenexupii otok» (P/FCF), «ieHa/ducThiii qeHeXHBIH NOTOK akuuoHepoB» (P/FCFE),
«ueHa/ npubbute oT peanusauum» (P/Sales margin), «croumocts Ou3Heca/mpUOBLIL OT
peanmu3zanum» (EV/Sales margin), «croumocts Ousneca/ [IpuObLIb 10 YIUIATHI HAJIOTOB,
nporeHToB u amoprusauum» (EV/EBITDA). KakoBa uX B3aMMOCBS3b C METOJOM
BEHYYpHOTO Kanuraia?

[IpencraBpTe NOTHKY pacdyera MoAeH «J{00aBIeHHON CTOMMOCTH aKIIMOHEPHOTO KaruTaa»
(SVA). B uyeMm mpeumymiecTBa HCIOJNB30BaHHS YKa3aHHBIX IOIXOJOB IO CPaBHEHUIO C
TpanuumoHHbME? [lpencraBpTe JIOTMKY pacueTa MOJENH OICHKHM Ha 0a3e OIMIMOHHOTO
nenoobpaszosanust (OPT). KakoBa B3ammocBsizs Mexay NPV U MeTOIOM OMIIMOHHOTO
1IeHOo00pa3zoBaHus?

OCHOBHBIE METOJbl OIEHKH CTOMMOCTH HMHHOBAIIMOHHBIX KOMIAHHWW, WHHOBAI[MOHHBIX
NPOEKTOB M HEMaTepHaJIbHBIX aKTHBOB; MIHCTPYMEHTHI aHajK3a yIPaBICHYECKUX PEIICHUN
Ha OCHOBAaHUHM KpPUTEPUEB CTOMMOCTH KOMIAHMM W HEMaTepUAbHBIX aKTHBOB. Kak
YUUTBIBAETCS HEOIPECICHHOCTh OCHOBHBIX MApaMETPOB B PA3IMYHBIX MOJIENSX OICHKH.
Kakue xiroueBbie (akTOphI BIUSIOT HA CTOMMOCTh WHHOBAIIWH.

OxapakTepu3yiiTeé OCHOBHBIE C(Qepbl YIPABICHYSCKUX PEIICHUH: WHTEIJICKTyaabHas
COOCTBEHHOCTb, MPOJYKT U MapKETHUHT, YEJIOBEUECKUI KanuTal, (uHaHcupoBanue. Kak oHu
BJIMSIOT Ha CO3/IaHUE CTOMMOCTH KOMIIaHUU?

VYderHast MOAETbh MPEANPUATHUS: B3aUMOCBS3H MEXIY oTueTaMu. [IpuHIMIBI pUHAHCOBOTO
TUTAHUPOBAHUS JJIs OTIPEICIICHUS TTApAMETPOB YITPABICHUSI CTOUMOCTBIO.

Jaiite onpeneneHns TepMUHAM « DKOHOMHYECKas JT0O0AaBJICHHAsS CTOUMOCTE» U «PhiHOUHAs
noOaBiieHHast CTOUMOCTB». HazoBUTE (akTOpbl, KOTOPHIC BIMAIOT HA HUX. YeM OTIIM4aeTcs
HKOHOMUYECKas 100aBI€HHAsi CTOMMOCTh OT yueTHOMU (OyXrairepckoil) NpuObLIH.
OOBsicHUTE Pa3HUIY MEKAY ONEPAIIOHHBIM M YHCTBHIM JICHEXKHBIM NOTOKOM. [Touemy oHu
MOTYT OTIMYaThcsa? YUTo Takoe oneparMoOHHBINA KaluTall ¥ TIOYEMY OH TaK Ba)KeH.

Uro Takoe OTYET O JBIKEHUM ICHEKHBIX CPEACTB M Ha KaKWe BOMPOCHI OH OTBEYaeT?
KakoBbl MeTozpl ero ¢opmupoBanusi? OnpenenuTe U KpaTKo OOBSCHUTE TPH Pa3IUYHbIC
chepbl eATENPHOCTH, IOKa3blBa€MbIe B OTYETE O JEHEKHBIX cpeactBax. OOBSICHUTE
Pa3HHILy MEX]ly YHCTBIM JICHE)KHBIM IOTOKOM H 0aJaHCOBOW MPHUOBLIBIO.

B OyxrantepckoM yueTe AenaeTcs akIeHT Ha YHCTYIO MPUOBUTb. A KaKHe CTaThU OTYeTa O
npuObUTM U yOBITKaxX MHTEPECYIOT (HHAHCHCTOB M moueMy? Kak amopTu3amus BiIMsSeT Ha
YHCTHINA JIEHEeKHBIN MOTOK NpennpusaTus? Kakue emie BUIbI HEJICHEKHBIX 3aTpaT KOMIIAHUU
Ber 3naere? Uro Takoe oOTYeT TpUOBUTM M YOBITKAX W Kakylo HWHMOpPMANUO OH
npexacrasisier? Uto Takoe BenuunHa EBITDA? Kak ona cBazana c NOPAT?
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JlaiiTe XapakTepUCTHKY IOKa3aTelsM (PUHAHCOBOIO IOJIOKEHUS HPEINPUATHS U KaK HX
UCTIONIB3YIOT IpHU pa3paboTke mporHo3oB? JlaiiTe XapaKTepUCTUKY MOKA3aTeIsIM PHIHOYHOTO
NOJOKEHNUSI W KOHKYPEHTOCIIOCOOHOCTH TMpPEONpHUATHSA, KaK MX YYUTHIBAIOT NpHU
IUIAHUPOBAHUU PA3NUYHBIX THIIOB cTpaTeruil pa3BuTHA? OOBICHUTE pPa3HUIY MEXIY
9uCTOH TpHOBUTEIO OT omnepanuii mocie Hamoroobnoxkenuss (NOPAT) wu  dwmcroit
(Oyxranrepckoif) mpuObUTBI0. Kakoil mokaszarens sBIseTcs Oojee Jydmied Mepoit
s pexTuBHOCTH omeparuii komnanuu? YTo Takoe orneparioHHBIM 000POTHBIN KamuTan 1
KaKMe aKTHUBbI NIPEIIPUATHS OH UCKITIOUaeT?

JlaiiTe XxapakTepUCTUKY MOKa3aTelsiM OpPraHU3alMOHHO-TEXHUYECKOIO U KaJpOBOr0 YpOBHS
OPEANpUITHS M KaK UX MOXKHO CBSI3aTh C MpobiemMoit MotuBanuu? Jlaiite XapakTepUCTHKY
MOKa3aTeNsIM TUBUACHIHON MTOJIMTUKY NPEINPUATHS U KaK 3TU NIOKA3aTeJIN BIMSIOT HA LIEHY
aknui. [laiiTe XapakTEpUCTHUKY MOKa3aTENsIM, XapaKTEPU3YIOIIUM CTPYKTYypy KamuTana
IPEIIPHUATHS.

KakoBa noruka moctpoeHus mokaszateneil peHtadenbHocTH B MeTojie ronoH. OObscHUTE,
KaK pacuiMpeHHas (opMmyia METOAMKM J[IOMOH M cXeMa MOTYT ObITh MCHOJIb30BAHBI IS
OIIpeJIeJIeHUs] OCHOBHBIX (DaKTOPOB, BIMAIOLUIMX HAa PEHTA0EIbHOCTh COOCTBEHHOI'O
kanuTana? Yro Takoe MyJIbTUILIMKATOp KanuTana?

Kak ¢opmupyercss mokazatens pocra kommnanuu? Kakum oOpa3oM OT CBSi3aH ¢ METOAOM
Hionon? Uro BakHee JIMKBUIHOCTh WM peHTabenbHOCTh? Kakme OBIBAlOT mpoOiieMbl
UCIIOJIb30BaHMs (MHAHCOBBIX Kod(duuueHtoB? Hekoropele koMnaHuum paboTarT C
HeOoNpIION peHTabenbHOCTBIO mpojax. O3Hayaer 1M JM  3TO, 4YTO JOXOAHOCTh
UCIIOJIB3YEMOro Kanurana B OusHece OyneT Takxke HU3K0H? Kak ObICTpBIM POCT KOMIIAHUU
MOXET UCKa3uTh KodpduuueHt obopora MII3, npudsuis?

Yro wusMmepseT Kod(pGUIMEHT peHTabeIbHOCTH coOcTBeHHOro Kamutana? IlocKoIbKy
IIPOLEHTHBIE PACXOJIbl CHHKAIOT MPHUOBLIb, CHUKAET JIM UCIOJIb30BAaHUE 3a€MHBIX CPEJICTB
peHTabenbHOCTh coOcTBeHHOro kamurtana? — Kak k03 (UIMEHThl pPHIHOYHOW IIEHBI
OTPaXKaroT TO, YTO JYMArOT MHBECTOPHI O PUCKE aKIMH U MpearojaraéMoi peHTabenbHOCTH
unBectuimii? Kak ¢popmupyercs Oyxranrepckas CTOMMOCTb OJHOM aKiuii?

Kak BbinonHsercs aHanu3 TeHaeHuui ko3dduimentos? Uro Takoe anamu3 macmraba u
TeMnoB pocta? KakuM 00pa3oM OHM HCHOJIB3YIOTCA JUIsl HporHo3upoBaHusi? KakoBbl
OCHOBHBIE Ka4€CTBEHHBIE (DAKTOPBI, KOTOPbIE AHATUTUKH JIOJIKHBI YUUTHIBATh MPHU OLEHKE
Oynymieit puHaHCOBOM 3 (HEKTUBHOCTH (PUPMBI?

OcHOBHBIE  3Tambl  BHEJIPEHUS CTOMMOCTHOTO IOJAXOAAa C IEJIbI0  MOJATOTOBKU
cOaaHCUPOBaHHBIX yMpaBlleHYeCKUX pemieHuil. CocTaBieHne cxeMbl (PakTOPOB CTOMMOCTH
KOMITAHUHU. OJEMEHTHl YINpaBleHUs CTOMMOCThIO. IloAroroBka ordyera C MO3UIHUH
yIpaBJIEHUs] CTOUMOCTBIO.

VYnpasienue (akropamMu CTOMMOCTH. AHaNW3 BKJIAAa MOJpPA3JCICHHA B CTOMMOCTb
KoMIaHUH. BHepeHne cucTeMbl ONepaTuBHOTO KOHTPOJIS HaJl CTOMMOCTBIO aKTHBOB.
OCHOBBI TOATOTOBKM NEpPCOHANAa K BHEIPEHUIO CHUCTEMbI ONEPATUBHOIO KOHTPOIS Haj
CTOMMOCTBIO aKTHBOB. DopMupoOBaHHME TpYyMIBl IPOEKTa YIPABICHHUS CTOUMOCTBIO
KOMITaHUHU. MeTO/1bl CTUMYJINPOBAHHS U BO3HATPAXKICHUS COTPYIHUKOB.

Crparernyeckoe OromxkeTupoBaHue. CBsi3b roJJ0BOro OIO)KETUPOBAHUS U CTPATETMUECKOTIO
ynpaBieHus. BIokeTsl IMporpaMM M IPOEKTOB CTPAaTErMUECKOro pa3BuTHs. JIBoliHOM
Oro/IKeT.

[Toctpoenne &Quot;cTpatermdeckd OpHEHTHpPOBaHHOTO&UOL; TomoBoro Oromxera. [lman
BHE/IPEHUSI CTOMMOCTHOTO yNpaBJIeHUs. YTIPaBICHUE MPOEKTOM BHEAPEHHS CTOMMOCTHOTO
yIpaBICHHUS.

WudopmannonHas 06a3a ynpaBiI€HHUs CTOMMOCTBIO B Y4e€T€ U OTYETHOCTH KOMIIAHUM.
VYnpaBieHdeckuil y4eT B paMKax CTOUMOCTHOro nozaxoga. OtuetHocts no MC®PO kak
UCTOYHMK HWH(pOpMamuu s BHEIIHMX [oJib3oBareneid. llpakTuka mnpuMeHeHHs
MEXIyHapOJHBIX CTAHIapPTOB.

OneHka >(Q@eKTUBHOCTU MOJpa3/AeieHUul B MHOronpo(uiIbHbIX KoMHaHMAX. JleraoBble
€IMHUILIBI U LIEHTPBI U3/epKeK. AHAIN3 JAEHEKHBIX IOTOKOB M OLIEHKA CTOMMOCTH JEJIOBBIX
€MHUII.
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TpaHnchepTHble 1IEHBI B OLIEHKE CTOMMOCTH JI€JOBBIX €IuHHI. MeToabl pacrnpeieneHus
KOPIIOPATUBHBIX HAKJIAIHBIX pPacXoJoB. ATrperupoBaHue CTOMMOCTH. JIMKBHOanus u
NOIVIOIICHHE  JIEJIOBBIX  €IUHUIL. OKOHOMHUYECKHME UM  OpraHM3allMOHHBIE  METOJbI
PECTPYKTYpH3alMK MHOTONTPOMUIHLHBIX KOMITAHWH. BHYTpeHHMI X03pacyer.

Cuctema cOanaHCHUpPOBAHHBIX IIOKa3aTele B MeXaHM3ME YIpPaBJIEHHs CTOUMOCTBIO
KOMIIAaHUM U KanuTanuzanuen 6usHeca. CrpaTermueckas kapra Iesied A MaKCUMHU3aluu
CTOMMOCTH U KalMUTalIu3aluK O13Heca.

OCHOBHBIE CTpaTerMyd [JOCTHXKEHMsI IeJIel: arpecCUBHBIM pOCT M  ONEPALMOHHOE
coBepmieHcTBO. CTpaTtermueckuii (uuaHcoOBbId aHamu3. Cucrema cOaTaHCUPOBAHHBIX
nokazateneid  (BSC). Makcumuzanusi CTOMMOCTH KOMIIAHUM 4Yepe3 IOCTPOCHHE |
peamm3anmro BSC.

HanMeHoBaHuE OLIEHOUHBIX CPEJICTB

Copneprxanue 3a1aHus

KTNel Amnamurmueckast pabora. Yacts 1.

AHanu3 (UHAHCOBO-XO3SUCTBEHHON IESATENLHOCTH, OTPAC/IeBOM aHalu3, OLIEHKA pUCKa U
CpPEIHEB3BEIICHHON CTOMMOCTHM Kamurtaja, 1o jaucram «Jano», «Puck», «YmnpaBineHue
cToMMOocThiO» B Tpodopme aiia Excel anammThyeckoit paboThl 1O BBIOpAaHHOMY
npeanpustuio. JIncTel 3a1anuii B mpodopme (aiina Excel: Pruck, YnpasieHue cTOMMOCTBIO,
[InanupoBanue, oOpraHu3alus MPOUEAYpbl IUIAHUPOBAHUS Uil HOCIEAYIOUIMX padoT B
muctax KPI/BSC u T.1., moarotoBka k GopMyaIbHOMY AUKTAHTY

KTNe2 Amnanutnueckas pabota. Hacts 2

Mogens (UHAHCOBOTO IUIAaHA KOMIIAHMM HAa TIOCIEAYIOUIMX TPH Troja IO JIHUCTaM
«IInanupoBanue», «Kapra croumoctn», «BSC+KPl» B mnpodopme daiina Excel
aQHAJTUTHYECKOH PalOTHI MO BBIOpaHHOMY mpeanpuatuio. JIucTel 3amaHuii B mpodopme
daiina Excel: dopmupoBanne Mozmenu s IUIaHUpoBaHHA. JMarHocTuka (HUHAHCOBO-
XO3SMCTBEHHOM  JEATEbHOCTHM HA  OCHOBE  (DMHAHCOBOM  MOJENHM  HPEINPHUSITHS
«IInanupoBanue». OcHOBHbIE Tunbl 3amad 1o VBM. Meronsl u3mepeHHus CTOMMOCTH.
Beibop monenu VBM nans mpeanpusatust «YmpaBieHHE CTOMMOCTBIO». CHHXpOHM3auus
(MHAHCOBBIX M YNPaBIEHYECKUX PEIICHUH. AHAIN3 B3aUMOCBS3EH B KapTe CTOMMOCTH Ha
mucre &quot;Kapra croumoctu&quot; B BUAE HMHTEUIEKT-KAPTHI, 3aKpEIUICHHE
OTBETCTBEHHOCTH M KOHTPOJIb 110 Jiictam &quot; KPI/BSC&quot; npodopmbl
2.Koutpoasusie Touku bPC

000CHOBATh BBIOOP METO/IOB OLIEHKH PBIHOYHOW CTOMMOCTH INPEANPHUATHS HA OCHOBE JIBYX
u 0ojee MEepUOJOB M MPOM3BECTU pacueT PHIHOYHOM CTOMMOCTH HPEANPHITHS HAa OCHOBE
COOpaHHBIX JAHHBIX;

NpoaHaTH3UPOBATh 3P(HEKTUBHOCTH NEATEIBHOCTH MPEANPHUATUS HA OCHOBE KITFOUEBBIX €r0
noka3aTesield, OUEHKU PUCKA, aTh OLIEHKY MEPCHEKTHBBI €ro pa3BUTHs (IO CPaBHEHHUIO C
KOHKYPEHTaMHu);

MIPOU3BECTH CPABHUTEIBHYIO OIICHKY PBIHOYHOW CTOMMOCTH TIPEATPUSATHS W CICNATh
BBIBOIBI 00 9KOHOMHUYECKOH 3 dexkTrBHOCTH (D) AEATEIBHOCTH NMPEITPUATHS;
000CHOBATh BbIOOpP METOJI0B MU3MEPEHUSI CTOMMOCTH Ul KOMIIAHUH, YKa3aTb OCOOCHHOCTU
(dbopMupOBaHUs BXOAHBIX JaHHBIX U MPEJIOKUTH aJrOPUT UX TPUMEHEHUS;

IPOBECTH COOTBETCTBYIOIIME pacueThl B ¢aiiine Excel (mcter — Hdano, Puck, Ynpasnenue
CTOMMOCTBIO) IO BEIOPAHHON KOMITAaHHH.

Hannbie o kommaaun OAO «Monounsiii komOouHaT» (B coctae OAO»Bumm-bunnb-/lann
[ponyxter [Tutanus») B3sThI ¢ caiira http: // www. whd .ru /page_pid_632.aspx

Jlannsie caiita komnanun «bantuka» http: // corporate .baltika .ru /m/2515/

HNannbie ¢ caiita OAO «Mobunbnbie TeneCuctembn»:  http://www.company.mts.
ru/upload/images/q2_2007/q2_2007__press_release.pdf

Hannsbie ¢ caiita OAO «Mera®ony: http:// megafon .ru /doc/GAAP 2Q2007 FS.pdf
Jannbie ¢ caiita «Ypankamui» http://www.uralkali.com

HcTouHuky UCXOAHBIX JaHHBIX

O61mmas uapopManys 0 NpeAnpUSTHH:
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Mecronaxoxaenus, Ten., @akc, E-mail

I'ox coznanust W UCTOPHSL, PyKOBOACTBO W HAIPABIICHUS IEATEIbHOCTH KOMIIAHUU

Cucrema ympaBlIeHUSI M CTPYKTypa COOCTBEHHOCTH, XapaKTEpUCTHKA HMYIIECTBEHHOTO
COCTOSIHUS, KIIMEHTCKUH CIUCOK, KBaTU(UKAIUs epcoHaa

[lepcnexTuBbl (TUIaHBI) pa3BUTHS KOMIAHWM (IUTAHBI TPOM3BOJCTBA, HMHBECTHUIINH,
WHHOBALIMM, IPUBJIEYECHUS KallUTaa)

Hanuuue KopmopaTuBHOTO ymOpaBieHUs W CepTU(UKALUS €ro CUCTEMbl YIpPaBICHUS
crangapram kauectsa M1CO 9004

AHanu3 GUHAHCOBOTO COCTOSHUSA U D0 IeITeIbHOCTH KOMITAHUU:

[Toka3zarenu ppIHOYHOTO MOJIOKEHUSI M KOHKYPEHTOCIIOCOOHOCTH NPOTYKIIMH TPEATIPHSTHSI.
[Toxazarenu opraHU3alMOHHO-TEXHUYECKOTO U KaPOBOT0 YPOBHS MPEITPHUITHS.
[Tokazarenu, XxapakTepU3yIOLUE IUBUACHAHYIO OJUTHKY MTPEAIPHUITHS.

[Tokazarenu, XxapakTepHU3yIOIIKe CTPYKTYpPy COOCTBEHHHKOB (aKIIMOHEPOB) MPEATIPHUATHSI.
[Toxazarenu (UHAHCOBOTO MOJIOKEHUS. AHAINU3 CTPYKTYphl OanaHca ; AHanu3 (UHAHCOBOM
YCTOMYMBOCTH KOMITAHUM;, AHaJIU3 JTUKBUIHOCTH

[Toka3arenn HCIOIB30BAHUS PECYpPCOB HA MPEINPUSATHH. AHAIU3 NPHUOBLIILHOCTH
NESTeIbHOCTH TPEANPHATHS H  CTPYKTYPHl TNPOW3BOJACTBEHHBIX 3aTpaT; AHaM3
NPOM3BOJUTEIBHOCTH Tpyaa. DakTopHbI aHanu3 npuObLH (10 Moaenu [romoH). AHamu3
PEHTa0EeTBbHOCTH KanuTajia. AHaIu3 000payrMBaeMOCTH KalHuTaa.

[Tokazarenu onepanvoOHHBIX PUCKOB M (PMHAHCOBBIX PUCKOB (aHAIW3 peHTAOEIbHOCTH KaK
(GYHKLUY ONepaliMOHHOTO U (PMHAHCOBOT'O PHIYAroB).

AHal3 MHBECTHIMOHHBIX PEIICHUH U CTPATErUU PAa3BUTHS MIPEIIPUATHS :

O1eHKa BO3MOXHBIX PUCKOB JIEATEILHOCTH U CTPATEIUU PA3BUTHSL.

OrneHka 5KOHOMHUUYECKOH 3((EKTUBHOCTH MHBECTUIIMOHHBIX ITPOEKTOB HA OCHOBE TEXHUKHU
MHBECTUIIMOHHOTO aHAJIN3A.

[IporHo3 pe3ysnbTaToB MHBECTHLMOHHBIX M MHHOBAaUMOHHBIX mpoektoB (MUII) Ha
SKOHOMHYECKOE ITOJIOKEHUE MPEATIPUATHS.

Onenka peiHOUHON crouMoctu npennpustus (PCII) 1 sKOHOMHYECKOro pocTa B pamKax
pa3paboTaHHOM YKOHOMHYECKONH MOAEIH MPEIIPUITHS.

byxrantepckas u ynpaieHYecKas OTYETHOCTD (FOJ0Basi, KBapTallbHast);

IIpecca;

Onpocsl pyKOBOJICTBA;

OkcnepTHas HHGOpMaIus;

CpaBHeHHE YKOHOMHYECKHX (DMHAHCOBBIX IOKa3aTelel B PETPOCIEKTUBE C MPEIbITyIIMMU
NEPUOAAMH BPEMEHH C LIEIIBIO ONPEICIICHUS TEHACHIMNA B PA3BUTHH NIPEANIPUATHS;

ConocraBneHue IOKa3areiae HCCIelyeMOoro NpeanpUsaTus CcO CpPeIHEOTPACIEBBIMU
3HAUEHUSIMU WM  AQHAJIOTWYHBIMU  TOKa3aTeNIIMU  POACTBEHHBIX MPENNpHUITHUA U
KOHKYPEHTOB.

[TpousBectu pacuet peiHOUHOW croumoctu npennpustus (PCIL, V) e mMenee uem 3a jaBa
(bakTUIeCKUX MEPHOa CICIYIONIMMHA METOIaMH (He MeHee 8):

psana DCF (nmpsiMoii kanuTanu3aiuu, TMCKOHTUPOBAHHBIX TIOTOKOB);

psiia SKOHOMHUYECKOW Jo0aBieHHON cromMoctu (economic value added, EVA) komnanuu
Stern, Stewart&amp;C0) wimm SKOHOMHYECKOH mNpUObUTM (MOIENh KOHCYJIBTAIMOHHOMN
kommanuu McKinsey);

peHTabeTbHOCTH KanuTaja o aeHexxkHomy notoky (cash flow return on investment, CFROI)
komnannu Holt;

JNeHe)XHOH pobaBineHHoi crommoctu (cash value added, CVA) wu aximonepHoi
nobasieHHOM cronMocTd kommanuu LEK/Alcar;

PBIHOYHOM CTOMMOCTH YUCTHIX aKTHBOB;

MYJIbTHIUTHKATOPOB (DOHIOBOTO PBIHKA,

metosom DnBapaca bemra Onbcona (EBO) u ero nmunHeitHON Moandukauy ;
MeTOoJIoM peasibHbIX onuuoHoB (OPT);
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[NPUMEHUTD! HoBble moaxonbl (HE MEHee ABYX) K OLEHKE CTOMMOCTH aHAJIU3UPYEMOTO
OpPEANPHUSITHS.

OneHnTh N3MEHEHHS PHIHOYHON cTOMMOCTH mpennpusaTst (V) 1 CTOMMOCTH aKIIHOHEPHOTO
(cobctBennoro) kanutana (SE wiu E).

OneHuth TpeOyeMyl0 MJOXOJHOCTh [0 KaluTaly BBIOPAaHHOM KOMIIAHMM Ha OCHOBE
cpenner3BenienHo croumoctu kanutana (WACC):

OTIPEICNIUTH BEC AIIEMEHTOB KaIluTala 110 CBEpHYyTOMY OajaHcy;

OLIEHKY JJOXOJHOCTH 110 32€MHOMY KaluTaly;

OIICHKY JOXOJHOCTH IO coOCTBeHHOMY Kammrtany (moxenms CAPM, Mogens T'opmona,
KyMYJISITUBHBIN CTIOC00);

000CHOBAThH CTaBKY JUCKOHTUPOBAHHUS;

OueHuTh ri1aBHbIE (PMHAHCOBBIE HHAMKATOPBI 3PHEKTUBHOCTU PAOOTHI KOMITAHUU:
AEVA&gt;0, AV&gt;0;

cipen 3¢ dexruBHocTH Kak (ROIC — WACC)&gt;0 ;

ROIC/WACC, rae ROIC — penTaGesbHOCT, MHBECTUPOBAHHOTO KalMTaNla;

[Tokazarp wusmenenue BenmuunHbl WACC KOMIaHMM W CTOMMOCTH KOMIAHMU NpU
M3MEHEHUH CTPYKTYpPBI KalluTalla — yBEeIMUEHUH 107U 3auMcTBoBaHus Ha 10%, 20%, 30%;
UTo noKa3bIBatOT MOJYyUYEHHbIE OLIEHKHU?

Kak mensercs snauenne ROIC, ROA, ROE u WACC 1o rogam?

Kakue HauBbIcIIME 3HAa4YeHUs TMoKazaTenel OO (BbIOpaHHBIE KIIIOYEBBIC ITOKa3aTeNn
3P PEKTUBHOCTH) NEMOHCTPYPYIOT KOMIIAHHH-THIEPHl JaHHOW OTpaciu (KaueCTBEHHBIE,
konmmuecTBeHHbIe, NOPAT, EBIT, nomns peiaka)?

Paccuurats nokasatenb ROE (peHTabenbHOCTh COOCTBEHHOTO KaluTana).

Yo quarHOCTHPYET NaHHBIH MoKa3aTesb?

Yro naet cpaBHenue ROE ¢ ROIC?

Onpenenuts ycTOWYMBBIHM TemI pocTa ¢ (Moaens J{ronoHa).

Onpenenutb 3PPEeKTUBHOCTh UCIOIB30BAHUS aMOPTU3ALMOHHOTO (POHIA MO CPABHEHEUIO C
o0bemMoM mpuodperenust HoBbix OITD.

OnpenenuTs NOKa3aTeNIn 3KOHOMUYECKOH 3(h(hEeKTUBHOCTH:

OueHky 000payMBaeMOCTh JIEMEHTOB YHCTOTO OOOPOTHOrO Kamurtana (AeOMTOpPCKOM u
KpeIMTOPCKOM 3a/I0JPKEHHOCTH, 3armacos, ['11);

npudsu (NOPAT, EBIT, uncroit nmpubsum);

YpOBEHb HAJIOTOBOW HArpy3KH U €€ TUHAMHUKY;

cBoboaHoro aenexHoro noroka (FCF);

CBOOOIHOTO JICHEXKHOTO TOTOKA Juist akimonepos (FCFF);

peHTabenbHOCTh nHBeCcTHpOoBaHHOTO Kamurtaia (ROIC);

penTabenpHOCTh cobcTBeHHOTO KanuTana (ROE);

penrabenpHOCTh akTUBOB (ROA) B paMkax merona (pakTOpPHOTO aHaiIn3a MPUOBLTH (METOX
JtonioH) u mpoBecTH (HaKTOPHBII €€ aHaJN3;

aHaJIM3 COOTHOIIICHUH, 0Opasyronux koadgduiuent goxoaHoctu ROE.

PaccunrtaTh onepaloHHbIN 1 (HUHAHCOBBIN PUCK HA OCHOBE omepairoHHoro peryara (DOL)
u ¢unancoBoro peryara (DFL). [IpoBectn anamu3 m3MeHEHUs] peHTA0EIBHOCTH Ha OCHOBE
DOL u DFL.

paspaboTtath Mojenb (PUHAHCOBOTO IUIAHA TPEANPUATHS HA MOCIEIYIONMX TPU TOAa.
CdopmupoBaTh cBeleHUs A IUIAHOBOro OajnaHca, IUIAHOBOIO OTYETa MO JBUIKEHMIO
JEHEXKHBIX CPEICTB M IUIAHOBOIO OT4YeTa O (PMHAHCOBBIX pe3yibTaTtax. [IpoBecTu ux
(uHAHCOBBIIM aHAIN3 U OLUEHUTD MOCIEACTBUS PUHATHIX PEILICHUH.

clenaTth TPOTHO3 PBIHOYHOW CTOMMOCTH TIPEANPHATHS HA CIEAYIOIUH Eepuos
BEIOpaHHBIMH METOJ[AMH OIICHKH (NMPUMEHHTH 8-moxeneit). Beidop momenmu VBM  mis
npeanpusaTus  «YIpaBlIeHHE  CTOMMOCTBbIO».  CHHXpoHM3auusi  (UHAHCOBBIX U
YIIPABIICHUYECKUX PEMICHUM.

c(hopMUpPOBaTh UHTEIJUIEKT-KApTy MO (paKTOpam, BIMSIOMIUM Ha MPUHATHE yHPABICHUECKUX
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peLieHuil.

YCOBEPIICHCTBOBATh KAapTy CTOMMOCTH TIPEANIPUATHS W JI€TATU3UPOBATh KIIIOUEBBIC
nokaszarenu (KaueCTBEHHbIE M KOJMYECTBEHHBIE) Ha OCHOBE IPOBEJCHHOTO (hPHHAHCOBO-
HKOHOMUYECKOT0 aHaIN3a U (PMHAHCOBON MOJENIH MPEITPUITHUS.

IPOBECTH COOTBETCTBYIOIIKE pacueTsl B aitne EXcel (muctsr — Ilnanuposanue, Kapra
croumocTH, KitoueBble mnokazatenu s3ddextuBHOcTH M uX B3aumocsssu, CCII) mo
BBIOpaHHOW KOMITaHHH.

c(hOopMHPOBATH pe3tOMe C BEIBOJAMHU.

ITocTponTs (GUHAHCOBYIO MOJAEIb MNPEANPUATHS W ero (UHAHCOBBIM IUTAH Ha OCHOBE
HOPMHPOBaHHSA CEOECTOMMOCTH W IO HCTOpUYeckuM Kodddurmuentam. ChopMHupoBaTh
CBEJICHUS TSI TIJIAHOBOTO OajiaHca, MJIaHOBOTO OTYETA IO JIBIXKCHUIO JIEHEKHBIX CPEJCTB U
TUTAHOBOTO OT4YeTa O (MHAHCOBBIX pe3yibTarax. IIpoBecT uX (UHAHCOBBIN aHAINA3 U
OIICHUTH TIOCTICICTBUS IPUHSATHIX PEIICHUI

TexHuka puHaHCOBOrO aHaIM3a Il UHBECTOPOB:

VYnpaBieHne JUKBUAHOCTBIO BKJIIOYAeT pacueT U OLEHKY IOKaszaTeliel Koa(duuueHTa
ObICTpOH M TeKyllell JMKBUIHOCTH, a TAaKKe OTHOIIEHHE ONEepPAIlOHHBIX IIOTOKOB
JICHE)KHBIX CPEICTB K KPAaTKOCPOUHBIM 0053aTeIbCTBAM, MO0 KOTOPHIM HACTYHaeT CpPOK
UCIIOJIHEHMUS,

VYnpasienne 3((eKTUBHOCTBIO HCIONB30BAaHHUS AaKTUBOB, 000pAaYMBAEMOCTH PECYPCOB H
OLIEHKOM JIeI0BOI aKTHBHOCTH HA OCHOBE CJIEAYIOIINX KOA(PPHUIUEHTOB:

Koaddumnment obopaunBaeMocT MaTepUaIbHO-TIPOU3BOICTBEHHBIX 3aI1acOB;

[Tepuon 060poTa 1eOUTOPCKOM 3a10KEHHOCTH B JTHSIX;

Koaddunment o6opauynBaeMoCTH OCHOBHBIX CPEJICTB;

Koaddurment obopaunBaeMocT akTUBOB | Jp.

VYnpaBieHue CTpPyKTypod Kamurana (JeBepemk, (UHAHCOBBIN pblYar, yrpaBliCHHE
3aJI0JDKEHHOCTBIO):

DUHAHCOBHIN JIeBEpEIK (TUI€Y0, MYJIBTHUILUIMKATOP KaIlnTaa);

KoadduumeHT noKpeITHS POLIEHTA;

KoadduumeHT nokpeITHs PUKCUPOBAHHBIX TLIATEKEH;

VYrpaBieHue 1 OLEeHKa 1IeIeBOM CTPYKTYPhl KalUTana.

VYnpaBieHue peHTa0eNbHOCThIO (MPUOBUIBHOCTH, TOXOJHOCTH) — OTO OLEHKA aHaJW3
TEHJICHIMI U3MEeHEeHus peHTadenbHocTH npoaax (ROS), pentadensHoctu aktnBoB (ROA),
peHtabenbHOCTH coOctBeHHOro Kanutana (ROE) m peHTabenbHOCTH WHBECTHPOBAHHOTO
karutana (ROIC) mis cocTaBneHust KpaTKOCPOYHOTO U IOATOCPOYHOTO MPOTHO3a;
dopmupoBaHue WHBECTUIIMOHHON NPUBJIEKATEIbHOCTH, BKJIIOYast aHaIn3
MYJIBTUTUIMKATOPOB PHIHOYHOW CTOMMOCTH, MYJIBTHUIUIMKATOPOB (DOHIOBOTO PHIHKA:
JluBuaeHIHAs TONUTHKA (BKJIIOYas aHamu3 Kod(pQUIMEHTa JAUBHUIACHIHBIX BBIIJIAT
(oObikHOBEHHBIC akiyn); Jloxon Ha oany akuuto (EPS));

AHanu3 W ynpaBlieHHE MYJIBTHIDTMKATOpaMH (POHIOBOTO PHIHKA, BKIIOYAs OTHOIICHUE
neHa/npuObh  Ha akmuto  (P/E); orHomenwe mena//lIl Ha akmmro; OTHOIICHHE
pbIHOYHAsA/OyxTanrepckas cTouMocTb akiuu (M/B).

AHanu3 MHBECTHLIMOHHOW (PbIHOYHOM) NPHUBIEKATEIbHOCTH Ha OCHOBE Ko3(duuueHTta
Jlxeiimca Toouna (Q-Tobin’s);

Ananu3 B3auMOCBS3M KO3(D(PUIIMEHTOB Ha OCHOBE METOAMKHM (DAaKTOPHOTO aAHAIN3A
npu6ObUN J{FOTIOH M IPOTHO3 POCTA C MTOMOIIIBIO COOTHOIIICHHI:

AHanu3 3KOHOMHYECKOI0 POCTa KOMIIAHUU TMPOBOJIUTCS MO MOKa3aTelsiM Kod(puireHTa
skoHOMHUeckoro pocta (SG), koad¢uuuenra pennsectupoBanus (RR) u mokaszarens g,
XapaKTEepPU3YIOIIET0 YCTOMYMBbIE TEMITBI POCTA.

[Tocme pacdera 1o mgaHHBIM (UHAHCOBOM OTYETHOCTH ToKazatenen 2.1.-2.7 cruemyer
NPOBECTH MX CPAaBHUTEIBHBIN aHATN3 KO3()(OUIIMEHTOB C 3TATOHOM.

q)OpMI/IpOBaHI/Ie IIJTAHOBBIX (bOpM 68.J18.HC8., OTYCTOB O (I)I/IHaHCOBBIX pe3yiibTaTax, IBUKCHUU
JACHCKHBIX CPCACTB IIPECANIPUATUA.

CrpykTypa 1 1eHa kanuraia. MoJenau OLeHKH.
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DopMUpPOBAaHUE COCTABJSAIONIMX [MOKA3aTelsl CPEAHEB3BEUICHHONM CTOMMOCTH KamuTaja
(WACC).

Pacuer noxomHocTn akuumii (IO MCXOMHBIM JIAHHBIM) 10 UX KOTHUPOBKE Ha (DMHAHCOBOM
PBIHKE.

Onenka coOCTBEHHOr0 KanuTasia Ha ocHoBe Mmozenu CAPM.

OrieHKa pricka OeTa aHATM3UPYEeMOH KOMITAaHHH Ha OCHOBE Bo3MokHocTer MS Excel.
OrneHka CTOUMOCTH OOJIUTallMOHHOTO 3aiiMa.

[Tporuos pucka HeTMKBUIHOCTH U BEPOATHOCTU OAHKPOTCTBA IO MOAeNsIM AnbTMaHa, Jluca,
Taddnepa, buepa m apyrum. OrneHka pUCKa HETUKBHIHOCTH M nedonTa. AHaIH3
TEHJCHINN.

Onpenenuth  pPHIHOYHYIO CTOUMOCTh  MNPENNPUATHS — CICAYIOUMMH  METOJaMH  —
JTUCKOHTUPOBAHHBIX JeHEKHBIX MOTOKOB (DCF) Ha ocnoBe FCF, Ha ocHOBE SKOHOMUYECKOU
nobaBneHHOM croumocT EVA, monenu u30bITOYHBIX 10X0A0B DaBapaca benna Onbcona
(EBO), wuyucteix aktuBOB, ckoppektupoBanHoii ANPV, nenexnoit croumoctu B
crparernueckue uaBectuimu (CVA), Meron coBokymHo#i moxomnoctu Omsueca (TBR),
O60cHOBaTh BHIOOP aHAJIOTOB I OIICHKH METOAOM (POHIOBBIX MYJIBTHILTUKATOPOB U T.1I.
OneHuTh NOTEHIMAN POCTAa KOMIIAHMM Ha OCHOBE METOJAa pEATbHBIX OIIMOHOB MU
HIKOHOMHYECKOH 100aBiIeHHON ctonMmocT EVA

Onpenenutb pHIHOYHYIO CTOMMOCTh HEMaTepHaJbHBIX aKTHBOB METOAOM JjBapiaca bemna
Ounbcona (EBO) u cpaBHUTH ¢ 6a1aHCOBOM BETMUMHON aKTUBOB MPEANIPUATHS.

CraenaTh cOrmacoBaHue pe3yIbTaToB [0 BCEM METOaM ONPEIEICHUS] CTOMMOCTH.

Crenatpb BbIBOJIBI 00 N3MEHEHHWU CTOMMOCTH 32 JBa aHAJIH3UPYEMBIX IIEPUO/IA.

O6ocHOBaTh BEIOOP HanboJee aIeKBaTHBIX METOIOB OIICHKH (B TOM YHUCJIE I IPOTHO3a).
Onpenenutb HACKOIBKO 2P PEeKTUBHA 1EATETHHOCTh KOMIIAHUH.

Cnenatb MpOTHO3 PBHIHOYHOM CTOMMOCTH KOMIIAHMM Ha CJCAYIONIMA Tepuol (MOKHO
HECKOJIbKMMH CITOcO0aMu) Ha OCHOBE (PMHAHCOBOW MOJIEIH.

Ha ocHoBe (hrHaHCOBOTO TIaHA ¥ MOJIENH NPEANPHUITUS CHOPMHUPOBATH KApPTy CTOUMOCTH H
ONpeeNUTh €€ KJIIOUeBble MoKa3aTenu. /JJaTh peKoMeHAaluy Mo €€ BHEAPEHUIO B CUCTEMY
yIpaBJIeHUs MPEIIPUSTHEM. BBISBUTH (PaKTOPBI, BIUSIONINE HA €€ H3MEHEHHE.

(DOpMI/IpOBaHI/IC KJIIOYEBBIX ITOKa3aTeJIe OTYETHOCTH JJI1 UX aHaJIn3a U OICHKH Ha OCHOBEC
CpaBHCHUA CO CPEAHCOTPACTICBBIMU JaHHBIMHA, C 3TAJIOHOM U C NPOIUILIMHA NEPUOJAMU;

HpOMe)KYTO‘-IHaH aTTeCTanusa

EVA — skonomuueckas 100aBiICHHAs CTOMMOCTb, KPUTEPUH, CHOCOOBI (HOPMHUPOBAHUSA,
pacuer cTouMocTu npeanpusaTus no Hemy. Heo0xoaumsie koppektupoBku no MC®PO.

MVA — peiHouHast 1o0aBIeHHAs CTOUMOCTh. OTpaHNYeHus], IPEUMYIIECTBA U HEJOCTATKH.

DCF - wmerom IUCKOHTHPOBAHHBIX JCHEKHBIX TOTOKOB ([IIT), kKpuTepuu, crocoOs
(dbopMHpOBaHUs, pacyeT CTOMMOCTHU MPEANpUsiTHs 1Mo Hemy. HeoOxoauMbie KOPPEKTUPOBKU
o MC®O.

Meron APV  CKOppeKTUpOBaHHOW MPUBEICHHOW CTOMMOCTH, KpPUTEPHH, CIIOCOOBI

(dbopMHpOBaHUs, pacyeT CTOMMOCTHU TPEANPUATHS 10 HeMy. HeoOxoauMbie KOPPEKTUPOBKU
o MC®O.

EBO - momens DnBapaca-bemnaOnbcona), KpuTepuH, criocoObl (OPMHPOBAHUS, pacueT
CTOMMOCTH Tipennpusitus no Hemy. Heooxonumsie koppexktupoBku no MCOO u PCBY.
RCF wimn CVA - ocrarounsiii JII1 (1o0aBiIeHHAs ICHEKHAS CTOMMOCTB ).

SVA — Mmeron ananu3a J00aBIEHHON CTOMMOCTH COOCTBEHHOTO KaluTaIa.

CFROI — meron ynpaenenust o noxoaHoct 11 oT MHBECTUIIHIA.

TSR — MeTox MOJTHOM OT/IaYH OT UHBECTHUITHH.

TBR — MeToa COBOKYMHOM T0XOAHOCTH OU3Heca.

FCF — uucrtsrii (cBoO6oausrit) 11 npeanpustus (mpoekTa).

FCFE — 3T0 nmeHeXHBIH MOTOK, JMOCTYIHBIM COOCTBEHHHKAM ITOCJIE BBIILIAT TIO JOJTOBBIM
00513aTENECTBAM.
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1.2 Tembl NUCbMEHHBIX PadoT

Paboueii mporpaMMoi TUCIUTUTMHBI HE TIPEyCMOTPEHO.

1.3 KoHTpOJIbHbIE TOYKH

Homep koHTpOIBLHOI Tun KoHTpOJIBLHOMI Cnioco0 npoBeeHust Homepa Tem
TOYKH TOYKH
1 Amnanmutrdeckas padoTa | ¢ ITOMOIIBIO 1-5

TEXHUYCCKUX CPCACTB
u I/IH(l)OpMaHI/IOHHI)IX
CHUCTCM

2 Ananmutrdeckas paboTa | ¢ TOMOIIBIO 6-11
TEXHUYECKUX CPEACTB
1 THPOPMAITHOHHBIX
CHCTEM

3 Texymuii KOHTPOJIb C TIOMOIIIBIO 1-11
TEXHHUYECKUX CPEIICTB
1 THPOPMAITHOHHBIX
CHCTEM

1.4 [Ipyrue 00beKThI OLICHUBAHUSA

Paboueii mporpamMMoi TUCIUTUTMHBI HE TIPEYCMOTPEHO.

1.5 CamocrosiTesqibHasi padora o0y4arouerocst

HaunmeHOBaHUS CaMOCTOSATEILHOH PadoOThI Homepa Tem
BrimonmHeHNE pacueTHBIX, aHATMTHIECKHX, 1-11
pacueTHO-TpadUIECKUX U JIp. 3aJaHHH
IToaroroBka K 3K3aMeHy 1-11

1.6 IIIka/1a oneHMBaHUA pe3yJbTaTa

[Ikanpl ONICHUBAHUS W TPOIIEIYPHl OIICHUBAHUS PE3yIbTaTOB OOyUYCHHUS MO
AUCHUIJIMHE  periamMeHTupyroTcs IlonmokeHneM O  TEKyIIeM  KOHTPOJIC
YCIIEBAEMOCTH U TIPOMEKYTOYHOM aTTECTAIlMU OOYYaIOIIUXCS IO MporpaMMaM
BhICIIETO 0Opa3zoBanus u [lonoxkenneM o 6amIbHO-PEHTUHTOBON CHCTEME.

Jnst oneHKHM  cHOPMUPOBAHHOCTUA PE3yIbTATOB OOYYEHHS TIO JIUCIMIUINHE
UCIIOJIB3YETCs 0AJIbHO-PEHTHUHIOBAsSI CHCTEMA YCIIEBA€MOCTH 00y4a0NXCS:

@®opMOil UTOTOBOTO KOHTPOJIS TO AWCIUILUIMHE SIBIACTCS JK3aMeH (Wu
nudpepeHIMpPOBaHHBIN 3a4eT), UTOTOBasl OIEHKa (OPMHUPYETCS B COOTBETCTBUU
CO IIKaJIOH, MPUBEIACHHON HIDKE B TaOIHUIIE:

babl OueHka
<=54 HEYIOBJIETBOPUTEIHHO
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55-69 YJOBJIETBOPUTEIHHO

70-84 XOpOLIO

>=85 OTJIMYHO

HIkana oueHuBaHus pe3yjabrara

2 (6amr mo 54)

JemoHCTpHpyeT HeToHNMaHue TpodaemMbl. MHOTHE TpeOOBaHuSs, MPENBABISEMBIE K
3a/IaHUIO HE BBHIMOTHEHBI.

JleMOHCTpUpyeTCs IEPBUYHOE BOCTIpUATHE MaTepraiia. PaboTa He3akoHUCHA ¥ /WK
9TO TUIAarHar.

3 (6ann 55-69)

JemMoHCTpHpyeT 9acTHIHOE MOHUMaHue Tpo0eMbl. boasmrHCTBO TpeOoBaHHH,
MPEABSBISIEMBIX, K 33JaHUIO BBITIOTHEHBI.

Bnanenue snemMeHTaMu 3aJaHHOTO MaTepuaia. B OCHOBHOM BBHIIIOJIHEHHBIN MaTepuail
MTOHATEH M HOCUT IEIOCTHBIA XapakKTep.

4 (6ayn 70-84)

JleMOHCTpUpYeT 3HAUYUTENBHOE IOHUMAaHKUE IPOOJIeMbl 0003HAUYCHHOW JUCIIUTITHHOM.
Bce TpeboBaHus, IpeabsBIseMbIC K 3a]JaHHUIO BBITIOJTHCHEI.

CopaeprxaHue BBITOJHEHHBIX 3aJaHUN PACKPBITO U PACCMOTPEHO C Pa3HbIX TOUEK
3pEHHUSL.

5 (6axut 85-100)

JeMoHCTpUpYET MOJTHOE MOHMMaHue podsieMbl. Bee TpeboBanus, MpeabsBisieMble K
3aJaHHUIO BBIIIOJIHCHBEI.

ITponeMOHCTPUPOBAaHO YBEPEHHOE BIIAJCHUE MaTEPUATIOM AUCLUIIIIHHBL
BrimosnHeHHBIE 3aJaHrd HOCAT HCJIOCTHBIX XapaKTCP, BBIIIOJIHCHEBI B ITIOJTHOM 06’LGMC,
CTPYKTYPHPOBAHbI, IPEACTABIEHBI Pa3IMYHBIE TOYKH 3PEHHUS, IPOAEMOHCTPUPOBAH
TBOPYECKUHN NOIXO/I.
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