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JIner akTyanusanuu padoyeil nporpaMmsl

Pabouast mporpamMma rnepecMoTpeHa, 00CykaeHa u o00peHa s peanusaruu B 2027 - 2028
y4eOHOM oIy Ha 3acefaHuu Kageapsl MeHeIKMEHTa U TOCYAapCTBEHHOTO YIIPABICHUS

[Iporokonm ot 20 . Ne
3aB. kadenpoii O.J1. Hazapona

PaGouas mporpamma nepecMoTpeHa, oocyxieHa u ogoopena s peanusanuu B 2028 - 2029
yueOHOM rojy Ha 3aceqanuu Kadeapsl MEHEDKMEHTa U TOCYIapCTBEHHOTO YIIPaBJICHHUS

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

PaGouas mporpamma nepecmMoTpeHa, odcyxieHa u ogoopena s peanusanuu B 2029 - 2030
y4eOHOM roJy Ha 3aceqanuu Kadeapsl MEHeDKMEHTa U TOCYIapCTBEHHOTO YIIPABIICHUS

[Iporokon ot 20 . Ne

3aB. kadenpoit O.H.EasapOBa

PaGouas mporpamma nepecmMoTpeHa, oocyxieHa u ogoopena s peanusanuu B 2030 - 2031
y4eOHOM TroJly Ha 3aceqanuu Kadeapsl MEHEPKMEHTa U TOCYIapCTBEHHOTO YIIPABIICHUS

[Iporokon ot 20 . Ne

3aB. kadeapoii O.JL ﬁa3ap013a

Pabouas mporpamma nepecMoTpeHa, oocyxieHa u ooopena s peanusanuu B 2031 - 2032
yueOHOM rojy Ha 3aceqaHuu Kadeapsl MeHeKMEHTa U TOCYIapCTBEHHOTO YITPaBICHUS

[Iporokom ot 20 1. Ne

3aB. xadenpoit O.JL ﬁazapOBa




1 Leau ocBOeHMS TUCHUNIIMHBI (MOIYJIA)

OBnazneHre CocOOHOCTBIO OCYIIECTBISATH NOIACPKKY MEHEKMEHTA OpraHU3alui: B
JOCTUKEHHUH 3aIJIaHUPOBAHHBIX (DMHAHCOBBIX, OMIEPAIIMOHHBIX MTOKa3aTeseii, B S)KOHOMHOM
UCIIOJIb30BaHUHU PECYPCOB U B COXPAaHHOCTU aKTUBOB; B 00€CIIEUeHUH YKOHOMUYECKUM
CyOBEKTOM JJOCTOBEPHOCTH M CBOEBPEMEHHOCTH (JOPMHUPOBAHUS COCTABIISIEMON OTUYETHOCTH,
a TaKKe MPOBOAUTH OLEHKY () (PEKTUBHOCTU JOCTUTHYTHIX PE3YJIbTaTOB

2 MecTo qucHUILINHBI (MOYJIsI) B CTPYKType 00pa3oBaTeIbHOM NPOrpaMMbl

JucuunirHa YipasieHHe CTOUMOCTbI0 KOMIIAHUM BXOJUT B 4acTh y4eOHOIO IIaHa
bopMHUpyeMyI0 y4acTHUKaMH 00pa30BaTelIbHBIX OTHOLIEHUH 00pa30oBaTeIbHON POrpaMMBbl.

JUi n3yyeHust JUCUUIUIMHBL HE0OXO0AMMBI 3HaHUS (YMEHUs, BIIAJICHNU),
c(OpMHPOBAHHBIC B PE3yJIbTATE N3YUCHHS TUCIUIUIMH/ IPAKTUK:

OCHOBBI ’KOHOMUKH U YIPABJICHUS HA PEANPHUITHH

MeHeKMEHT

Maremaruka

3HaHus (yMEHUs, BIIAICHUs ), OJYyYEHHbIE IPU U3yYEHUH JAHHOM JTUCLUIUIMHBI
OyayT He0OXOAUMBI [yl U3Yy4EHHs! TUCIIMITIINH/TIPAKTUK:

BrimonHenue u 3anmra BRITYCKHON KBaTM(UKAITHOHHON pabOThI

3 Komnerenuun ody4aromerocsi, popmupyemsbie B pe3y/ibTaTe 0CBOCHHUS

AUCHUILIMHBI (MOYJIS1) M IJIAHMPYeMble pe3yJIbTaThl 00y4eHusl

B pe3ynbrare ocBO€HUS TUCUUIUIMHBI (MOAYIsS) «YTpaBieHUE CTOUMOCTBIO
KOMITAaHUW» 00 yUJaAIOMIMKCS TOJDKEH 001a1aTh CIIeTyIOIUMI KOMIECTCHIIUSIMH:

KO,[[ HHAUKATOpa I/IHI[I/IKaTop JOCTHIKCHUA KOMIICTCHIINN

[TK-1 CriocobeH ocymiecTBIsATh MOAIEPKKY MEHEPKMEHTa OPTaHU3aIliN: B TOCTHKCHUH
3aIUIAaHUPOBAHHBIX (PMHAHCOBBIX, OTIEPAIIMOHHBIX MMOKa3aTeNeH, B 9KOHOMHOM
WCIIOJIb30BaHUH PECYPCOB U B COXPAHHOCTH aKTUBOB; B 00€CIIEYEHUN YKOHOMUYECKUM
CyOBEKTOM JJOCTOBEPHOCTH U CBOEBPEMEHHOCTH (POPMHUPOBAHUSI COCTABIIIEMON OTUETHOCTH,
a TaK»Ke MPOBOJUTH OIEHKY 2(P(HEKTUBHOCTH JOCTUTHYTHIX PE3yJIbTAaTOB

IK-1.1 Ocy1ecTBisieT e TeIbHOCTD 110 IPOBEACHUIO MAPKETUHIOBBIX
MCCJIEIOBaHM; TOCTUKEHUIO 3allJITaHUPOBAaHHBIX (PUHAHCOBBIX U
ONEpalOHHbBIX TOKa3aTenen

I1K-1.2 Pemraer npodeccruonanbHble 3a7ja4u 10 MOATOTOBKE K MPOBEICHHIO
W3MEHEHUH B OpraHu3aluu
I1K-1.3 Brnaneer MmeTogamu aHanmza, 000CHOBAaHUS M BHIOOpA PEIIEHUH U OLICHKE

3(1)(I)CKTI/IBHOCTI/I JOCTUTHYTBIX PC3YJILTATOB




4. CTpykTypa, 00b€M U copepkaHue JUCUUILIMHBI (MOTYJISA)

OO6mias TpyA0€MKOCTh JUCIUILUIMHBI COCTABIISIET 3 3aueTHbIX eaunul] 108 akaa. yacoB, B TOM

HHUCJIIC:

— KOHTaKkTHast pabora — 10,7 akaz. 4acos:
— ayIuTOpHas — § akaJl. 4acos;
— BHeayauTopHas — 2,7 akKaJl. 4acoB;

— camocTosITenbHas pabota — 88,6 akaj. 4acos;
— B (popme npakTudeckoil moaroroBku — 0 akai. yac;
— MOATOTOBKA K 3K3aMeHy — 8,7 akaj. Jac

<DopMa aTTeCTaluu - 3K3aMEH

AynuropHas % o
KOHTaKTHas paboTa E z dopma TeKyIero
S B
B aKaJl. yacax 5] un KOHTPOJISt
Paznen/ Tema 2 (B axan ) =l = . P Kox
> 3 © | caMOCTOSATENBHOM | yCIIeBaeMOCTH U
JIACIMTUTAHBI 2 [~ . | xommerennuu
O paboThI MIPOMEKYTOUHOM
na6. | mpakr. [ € &
Tlek. g aTTeCTaluu
3aH. 3aH. | O &
1. KomnaHus kak 00bEKT OLEHKH
U CyOBEKT yIpaBIeHUS
CTOUMOCTBIO
CamocrosTensHoe
1.1 IlonsTune, uenu u U3y4YeHue
MPUHIIMITBI OLICHKU 4eOHON .
PHII ! M Texynmii KOHTPOJIB
CTOUMOCTH KOMITaHHH. JIUTEPATYPBI,
BBITIOJTHEHNUS
Kanmran kak pabora ¢
MPAKTHIECKUX
SKOHOMHYECKAsi OCHOBA AIEKTPOHHBIME o IK-1.1, TIK-
4 2 2 44,3 3aJIaHHH,
TIPEANPUSITHS. OuOIMOTEKAMH, 1.2, TIK-1.3
KOHTPOJIbHBIX
Teoperuueckue u MOJITOTOBKA K aGor
METOANYECKUE OCHOBBI TECTHPOBAHHIO, P ’
TECTUPOBaHHE
YIpaBJIEHHUS] CTOUMOCTHIO BBITTOJTHEHUIO
KOMITAHUH. KOHTPOJIbHBIX
pabor
HWroro no pazaeny 2 2 443
2. DKOHOMHYECKHE OCHOBBI
YIIPaBJIEHHUS CTOMMOCTBIO
KOMITAaHUH
CamocTosTenbHoe
U3y4YCHHE
2.1 DKOHOMHYECKHE OCHOBBI yueOHOM .
Texkymuii KOHTPOJIb
(hopMHUpPOBaHHS CTOUMOCTH JIUTEPATYPEI,
BBITIOJTHEHHUS
KOMITaHHH. paborta ¢ DAKTHYECKIX
JloXOaHBIMH, 3JIEKTPOHHBIMU p o IIK-1.1, TIK-
. 4 2 2 443 3a1aHHi,
UMYIIECTBEHHBIN U OMOIMOTEKaAMH, 1.2, I1IK-1.3
. KOHTPOJIBHBIX
CPaBHUTEIBHBIN MOAXOIBI K MOATOTOBKA K aGor
OLICHKE CTOMMOCTH TECTHPOBAHHIO, P ’
TECTUPOBAHUE
KOMITaHUH. BBIITOJTHEHHIO
KOHTPOJIbHBIX
pabot
Hroro no paszaeny 2 2 44,3
HWroro 3a cemectp 88,6 9K3aMeH
Wroro no aucumruinHe 4 4 88,6 9K3aMeH




5 O0pa3oBaTesibHbIE TEXHOJIOTHH

N3ydeHne AUCUMILIMHBI «Y IpaBI€HUE CTOMMOCTBIO KOMIIAHUI IIPEIIIO0JIAraeT He
TOJILKO 3allOMMHAHUE U TIOHUMAaHUe, HO U aHaJIU3, CUHTE3, peIIeKCuIo, OpMUPOBaHUE
YMEHHI U HABBIKOB, SBIISIOIINXCSI OCHOBOW CTaHOBIIEHUS mpodeccronana. s peanuzanuu
KOMIIETEHTHOCTHOTO ITO/IX0/1a MPEeJIaracTcsi HHTErPUPOBaTh B y4eOHBIN Tpo1iecc
MHTEPaKTHUBHBIE 00pa30BaTeIbHbIC TEXHOJIOTUH, BKIIIOYast UH(OPMAIIMOHHbIE U
koMMyHHKaImoHHbIe TexHonoruu (UKT), mpu ocymiecTBIeHUN pa3InyHbIX BUIOB yU4eOHOU
paboThI:

- IEJarOTMYECKYIO TEXHOJIOTHIO «Pa3BUTHE KPUTHUECKOTO MBILUIEHUS YEPE3 YTCHHUE
u nuceMo (PKMUII)»;

- yUeOHYIO TUCKYCCHIO;

- DJICKTPOHHBIC CPEJICTBA O0yUeHUS (CIaliA-TeKIINN, KOMITBIOTEPHBIE TECThI);

- IMCTAHIIMOHHBIE (CETEBBIC) TEXHOJIOTHUHU.

Texnomornss PKMUII siBnsieTcss MHTErpupOBaHHON TEXHOJIOTHUEH, BKIIFOYAKOUIEH B
ce0s pa3iryuHble UHTEPAKTUBHBIEC TPUEMBI I CTPATETUU 00yUYEHUS, CTUMYIIHUPYIOIIUE
MBICJIUTENIbHYIO JI€ATEIbHOCTh CTYJI€HTOB. T€XHOIO0TUsl HOCUT YHUBEPCAIIbHBIN XapaKTep,
XOPOIIO aTanTHPYETCs ¢ APYTUMHU 00pa30BaTeNbHBIMHU TEXHOJIOTHUSAMU U popMaMu 00ydeHHUS
Y MOKET OBbITh MCIIOJIb30BaHA VIS PeallM3alliy Pa3IMYHbIX BUIOB YUCOHBIX 3aHATHI U Hopm
oOyueHus1, BKII0Yas IUCTAaHI[MOHHYIO.

[Ipu peanuzanuu JIEKUUOHHBIX 3aHATUN MPEIIAraeTcsl UCIOIb30BaTh HAPSY C
TpaauUMOHHON Nekuuent crpareruu «llpoaBunyTas nekuus», «3Haro - X0Uy y3HATh - y3HaI»
- crpareruu TexHonorud PKMUIL. OtianunTenbHON 0COOEHHOCThIO Y4eOHBIX 3aHITHI C
ucrnonb3oBanueM crpareruil rexnonoruu PKMUII siBnsiercs ux TpexcragueBas CTPyKTypa,
peanu3yromas cxeMy «BbI30B — OCMbICIeHHE — pediexcusi». Ha xaxmoi cranuu
IIpeIoaracTcs JOCTUKEHUE CIEAYIOUINX LENeH:

CTaJlis «BBI30B) MO3BOJISET:

- aKTyaJIM3UpOBaTh U 00OOIIUTH UMEIOIIMECS Y CTY/I€HTa 3HaHUS 110 JAHHOU TeMe
WM npobieme,

- BbI3BaTh YCTOMUMBBINA HHTEpEC K N3ydaeMoi TeMe, MOTUBHPOBATh 00yYaroIIerocs K
MOJTyYEeHHI0 HOBOM MH(popManuu,

- NOOyIUTH CTYJICHTa K aKTUBHOM ayIMTOPHON M BHEAYJUTOPHOI padoTe;

CTaJlusl «OCMBICIIEHUEY MIPENAIIOIAracT:

- IOJTy4eHHe HOBOM nH(popMmanuu,

- IEPBUYHOE €€ OCMBICIIEHUE,

- COOTHECEHHE MOJYyYeHHON HH(OPMAIINH C YK€ UMEIOIUMUCS 3HAHUSAMU;

cTagus «pediaexcus» odecreynBaeT

- [IEJIOCTHOE OCMBICIIEHHE, 0000I1eHe MTOTy4YeHHOI HH(pOopMaIiH,

- IPUCBOCHKE HOBOT'O 3HAHUs, HOBOW MH(POPMALIUHU CTYJICHTOM,

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

Kaxk TpanuioHHbIe, TaK U JIEKIMHA HHHOBALIMOHHOTO XapaKTepa MOTYT
COIIPOBOKAATHCS KOMITBIOTEPHBIMHU CIIaiiIaMu MK clai-nekuusaMu. OcHOBHOE TpeOoBaHUE
K CIal-TeKIMH — IPUMEHEHHE JUHAMUYeCKUX 3((eKTOB (AHUMHUPOBAHHBIX OOBEKTOB),
(GYHKIIMOHATBHBIM Ha3HAYEHUEM KOTOPBIX SIBJISETCS HArTAAHO-00pa3Hoe MPEICTaBICHUE
uH(pOpMAIINH, CIIOKHOMN /715l TOHUMAaHUSI K OCMBICIICHHSI CTYJICHTaMU, a TaKkKe
MHTeHCUUKAIU U AuBepcudukanus yueOHOro mporiecca.

6 YueOHO-MeTOAHYECKOe o0ecneyeHrne CaMOCTOATEIbHOI padoThl 00y4aloIUXCH

[IpencraBneno B npusoxeHuu 1.



7 OueHO4YHbIE CPeICTBA ISl IPOBEIEHUSI MPOMEKYTOYHOM ATTeCTAllUN
[IpencraByieHbl B TPUIOKEHUH 2.

8 YueOHO-MeTOAMYECKOE U MH(POPMAIIMOHHOE o0ecTeyeHHne TUCIIUITHHBI

a) OcHoBHAas JMTEpPaTypa:

1. Yeboraper, H. @. Ouenka croumoctu npeanpustus (OusHeca) : yueonuk / H.
®. YeborapeB. — Mocksa : Jlamkos u K, 2021. — 256 c. — ISBN 978-5-394-03460-2. —
Tekcr : anexTponHbIi // JlaHb : 351eKTpOHHO-OMOMMOTeUHas cucrema. — URL:
https://e.lanbook.com/book/229622 (nara obparmienus: 25.06.2022). — Pexxum gocryma: ais
aBTOPH3. MTOJIb30BATEIICH.

0) JonosHuTebHas JUTEpaTypAa:

1. Jlucorckmii, A.JI. Onienka croumocTH ¢pupmsel (Ou3Heca): yaedHoe nocodue / A JL.
JIucosckuii, T.A. Hukepona, JI.A. [lImeneBa. — MockBa: Hayunslit KoHCynbTaHT, 2017. —
58 c. — ISBN 978-5-6040243-3-1. — TekcT: 31eKTpOHHBIN // DIEKTPOHHO-ONOINOTEYHAs
cucrema «Jlaub»: [caiit]. — URL: https://e.lanbook.com/book/106242 — Pexxum moctyna:
JUISL aBTOPU3. MOJIb30BATENCH.

2. Maiioposa T.B. Ynpasienue crouMocTbro Komnanuu. Yacts 1. DxkoHOMHUECKHE U
METOJIMYECKUE OCHOBBI [ DIEKTPOHHBIN pecypc]: yuebHoe nocobue / T.B. Maiioposa;
OI'BOY BO «MarHuToropckuii rocy1apCTBEHHbIM TEXHUYECKUN yHUBEpcUTeT uM. I".1.
HocoBay. — OnekTpon. TekcroBbie naH. (1,08 M6). — Maruutoropck: ®I'bOY BO «MI'TY
um. .. HocoBay, 2021. — 1 anekrpown. ont. auck (CD-R). — Cucrem. tpebosanus: IBMPC,
060, 6onee | GHz; 512 M6 RAM; 10 M6 HDD; MSWindows XP u Beie; AdobeReader
8.0 u Beimie; CD/DVD-ROM nuckoBo; Mblilib. — 3aril. ¢ TUTYJI. SKpaHa.

3. Maitoposa T.B. Ynpasienue crouMoctbio komnanuu. Yacte 2. [Togxoapl K olieHKe
[DnexTpoHHBIH pecypc]: yuebHoe nocobue / T.B. Maiioposa; ®I'BOY BO
«MarHuToropckuii rocy 1apCTBEHHbIN TeXHUUeCKU yHuBepcuteT uM. I'.11. HocoBay. —
DnexTpoH. TekcToBblie naH. (0,72 M6). — Maruutoropck: ®I'bOY BO «MI'TY um. I'.1.
Hocogay, 2021. — 1 anektposn. ont. muck (CD-R). — Cucrem. Tpe6oBanus: IBMPC, nro6oii,
oonee | GHz; 512 M6 RAM; 10 M6 HDD; MSWindows XP u Beiie; AdobeReader 8.0 u
Boitie; CD/DVD-ROM nuckoBo; MbIiiib. — 3aril. ¢ TUTYJI. SKpaHa.

B) MeTonnuyeckne yKa3anus:

1. I[Tepues, C.B. Onenka u ynpaBiaeHHE CTOUMOCTBIO TPEITPUSTHS:
meroanueckue ykazanus / C.B. [lepueB. — Camapa: CamI'AY, 2018. — 82 c. — Texkcr:
AJIEKTPOHHBIN // DNEKTpOHHO-OMOMMoTeuHast cucrema «Jlanby: [caiit]. — URL:
https://e.lanbook.com/book/123625 (nara obpamienuns: 02.11.2019). — Pexxum gocryma: ais
aBTOPH3. NIOJIb30BATENIEH.

r) [Iporpammuoe obecneuenue u UHTepHeT-pecypcebi:

IIporpammHoe obecnieuenue

HaunmenoBanue .
10 Ne noroBopa CpoKk JeiicTBUS JIUIICH3UH
MS Office 2007 |\ 135 o1 17.09.2007 Geccpoumo
Professional
7Zip cB00OOHO pactpocTpansemoe [10 O6eccpouHo
FAR Manager cB0OOIHO pactpocTpansemoe [10 O6eccpouHo

IIpodeccnonanbHblie 0a3bl JAHHBIX 1 HHPOPMALMOHHbIE CIIPABOYHBbIE CHCTEMbI

| HasBanue kypca | Ccpuika




HarmonansHast ”HGOPMAITMOHHO-aHATTUTHYECKAS URL:
cucrema — Poccuiickuii nHaeke HayaHoro nutupoBanus | https://elibrary.ru/project_risc.
(PUHL) asp

DrekTpoHHas 0a3a IepuoIUUecKuX n3ganuii East View

Information Services, OO0 «MIBHC» hitps://alib.eastview.com/

9 MaTepuajibHO-TEXHHYECKOE o0ecnevyeHne TUCHUIINHBI (MOaYJIs1)

MartepuanbHO-TEXHHUECKOE 00eCTIeueHUE TUCITUTUTMHEI BKITIOYACT:

Y4eOHbIe ayTUTOPUH JJIs IPOBEACHUS 3aHATHI JICKIIMOHHOTO THIIA!
MYJIbTUMEANHHBIC CPEJCTBA XPAHCHHS, TIEPEIavuH U IPEICTaBICHUS HH()OPMALIHH.

Y4eOHbIe ayIUTOPUH JJIs IPOBEIACHUS MPAKTUYCCKUX 3aHATHIA, TPYIIIOBBIX U
WHIMBUAYAIBHBIX KOHCYJIBTAIIUH, TEKYIIIET0 KOHTPOJIS M MPOMEKYTOYHOM aTTeCTaIlUu:
MYJIbTUMEANHHBIC CPEJCTBA XPAHCHHMSI, IEPEIaYH U IIPEICTaBICHUS HH()OPMALINK; KOMIUICKC
TECTOBBIX 3a/IaHUH JUTSI TPOBEACHUS TIPOMEKYTOUHBIX U PYOEKHBIX KOHTPOJICH.

[TomerieHust 17151 CaMOCTOSITEIIBHON paObOThl 00YUAIOIIUXCSI: TICPCOHAIBHBIC
komrbioTephl ¢ makerom MS Office, Beixomom B IHTEpHET U ¢ IOCTYIIOM B 3JIEKTPOHHYFO
MH(POPMAIIMOHHO-00Pa30BaTEIbHYIO CPElY YHUBEPCUTETA.

[TomernieHust 1151 XpaHEHHs ¥ TPOPHIAKTHYIECCKOTO 00CTy)KUBaHUSI Y4€OHOTO
o0opynoBaHus: mKadbl Ui XpaHEHUsT y4eOHO-METOJMUECKOM JOKYMEHTAIH, y4eOHOTO
00opynoBaHus U y4eOHO-HATJISIIHBIX TOCOOHIA.



Ipuioxenne 1
Y4yeOHO-MeTOoAUYeCKOe 00ecTieYeHrne CAMOCTOSITeIbHOI padoThl 00y4yaromuxcs

[To mucuuminHe «YOpaBlieHUE CTOMMOCTBIO KOMIIAHUW» IIPEIyCMOTPEHA ayJIUTOpHAs M
BHEAYyJAUTOPHAs cCaMOCTOsITeNIbHAs paboTa 00yJaromuxcs.

AymuTOpHas caMOCTOSITeIbHAas paboTa CTYIEHTOB IPENIoiaracT peHIeHne KOHTPOJIbHBIX
3a[a4 Ha IPAKTUYECKUX 3aHATUAX.

Ilpumepnuie ayoumopnuvie konmponavhvle padomul (AKP) u npakmuueckue 3a0anus:

[Ipaktnueckoe 3amanue 1. OneHKa CTOMMOCTH KOMITAHMH. JOXOJHBIA TOJIXOJ - METOJ
KanmuTaJIM3aluu TpUObLIN

[IpakTuueckoe 3aganue 2. OleHKa CTOUMOCTH KOMITAaHUU. JJOXOIHBIN MOAXO/T - METO/T
JTMCKOHTUPOBAHUS

[IpakTuueckoe 3aganue 3. OlieHKa CTOMMOCTH KOMITAaHUHU 3aTPaTHBIM MOAX0I0M

[IpakTuueckoe 3ananue 4. OnieHKa CTOMMOCTH KOMITAHUHU C UCIIOJIb30BAHUEM CPaBHUTEIBLHOTO
MOaX0/a

AKP 1 OueHuTh AMHAMUKY BBIPYUYKH OT peaau3aluy NpeanpusTUs.

Wcnonb3ys 3HaueHUs TeMITa U UHJIEKCa pOCTa IIEH PacCUUTaTh:

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

2) U3MEHEHHUE BETMYUHBI BBIPYUKH OT PeaIU3allMi OTHOCUTEIBHO MPEIbLAYIIETO TO/1a;

3) IpUpOCT BBIPYYKH OTHOCUTEIHHO MPEIbIAYILEro roja;

4) npUpOCT BBIPYYKH OTHOCUTEIBHO 0Aa30BOT0 roja.

Pesynbrathl pacuera npeacTaBUTh B TAOIHIIE:

Tabmuma 1 — Pe3ynbTaThl ONEHKH TWHAMHUKHU BBIPYYKH OT peaTu3aliy MPEaITPUsITUS
JlnHaMuKa BBIpYYKH OT pean3aluu:

Tonul
2015 | 2016 | 2017 | 2018 | 2019

Tlokazarenu 5014 ‘

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

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

Pesynpratel pacuera:

1) Beipyuka ot peanuzanuu
B 1ienax 2014 r., muH. pyo.
2) To xe, B % K mpef. 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 1ieHa 1 akmuu npeanpustas 75 a.e. OxumgaemMsblidl pa3Mep TUBUICH A B
cinenytomeM rony — 10 mg.e. ExxeroaHslil mpupocT IUBUACHIOB IIaHUpYeETCs B pa3mepe 3 %.
PaccuuTtaTh CTOMMOCTh COOCTBEHHOTO KalUTAalIa, UCTIONIB3Ys GOPMYITy:

i
Cox=—1-+g,

PIL,,

rae JI1 — qnuBuaeH A1 MEpBOTo rojia MPOrHO3HOrO NEPUOA;



Plla — prinouHas niena 1 akuuu;
g — NPOTHO3UPYEMBIN €XKETOIHBIM POCT TUBHUICHIOB.

AKP 3 Koadpounuent [ xommanuu paBeH 0,75, mOXOAHOCTh O€3pHCKOBBIX aKTUBOB 5 %,
peiHOYHast a0xoaHocTh 10 %. PaccumTarh CTOMMOCTH COOCTBEHHOTO KalMTala, WCHOJb3Ys
dbopmymy:

Cck = EoO +B'(ECP_ E6),

rne E6 — HoMuHanbHas O0e3prcKoBasi HOpMa (CTaBKa) IMCKOHTA;

Ecp — pplHOUYHAS JOXOTHOCTb.

AKP 4 PpiHOYHAsI CTOMMOCTHh OOBIKHOBEHHBIX aKIUH TpeaAnpuaTus coctasiser 1250 m.e.,

IpUBWIErMpoBaHHbIe akuuu — 750 a.e., o0mumii 3aeMHublil kanutan — 350 a.e. CTOUMOCTb

(1oXOAHOCTH) OOBIKHOBEHHBIX aKkiuil — 12 %, npuBuierupoBaHHbix — 8 %, 3aeMHOr0 KanuTaua —

15 %. OueHuTsb B3BEHICHHYIO CPEAHIOI0 CTOMMOCTD KaluTalla MPeNPUsATUS IPU CTaBKE HAJIora Ha

npuObLIb 20 %. PaccunTtaTh cpeAHEB3BEUICHHYIO CTOMMOCTh KaluTalla, HCIOiIb3ys PopmMymy:
WACC = (Cyp*dpp + Co5-dop) + 1+ (1-H)d3x+Codo-

rae Cnp , Co0 — cTOMMOCTb MPUBJICUYEHUS AKLIMOHEPHOTO KanuTasia (IIpUBUIETUPOBAHHBIE U

OOBIKHOBEHHBIE aKIIUU COOTBETCTBEHHO);

drp , do6 — o1 TPUBMIIETHPOBAHHBIX H OOBIKHOBEHHBIX aKIUil B CTPYKTYpE KamuTasia

PEIPUITHS,

| — CTOMMOCTD TIPUBJICUCHHSI 3a€MHOT0 KaruTasa (IIPOICHTHI 110 0AHKOBCKOMY KPEIUTY);

H — craBka Hanora Ha npuObLIb;

d3Kk — J10JISI KPEAUTOB B CTPYKTYpE KalUTaIa MIPESIAPUSITHS;

Co — cTOMMOCTh MPUBJICUYCHHUS KalKUTala 3a CYET SMUCCUU OOIHUTaIui;

do — monst oGHMTanuii B CTPYKTYpe KanmuTalla Ipe I pPUsITHSL.

Pesynbratel pacuera nmpeacTaBuTh B TaOIUIIE:

Tabmuma 1 — Pe3ynbrarsl pacuera cpeTHEB3BEIICHHOM CTOMMOCTH KaruTasa

Houns B cTpykType B3BelieHHas cTOUMOCTS,

Kanuraia, % %

Hcrounuk xamunrana CroumocTsb, %

3aeMHBIN KanuTajl
[IpuBHIIErnpoBaHHbIE
aKIuH
OOBIKHOBEHHBIE aKI[NHU
HrToro

AKP 5 PpiHOYHasi CcTOMMOCTH aKTHBOB Hpeanpuatus oueHeHa B 100 a.e., HopMaln3oBaHHas
yuctass npuObUTh coctaBisier 35 mg.e. CpemHsis JOXOMHOCTh AKTUBOB IO AHAJIOTHYHBIM
npeanpustisiM — 12 %. Koadpunuent kanuranuzanuu ryasunia — 15 %. OLeHuTs cTouMOoCTh
MPEANPUSITHS C YIETOM T'yIBHILIA TIO AJITOPUTMY:
1. OnpenenuTsh ppIHOYHYIO CTOUMOCTH aKTUBOB NMPEANPUAITHS Pca
2. OnpenenuTb HOPMATU30BAaHHYIO YUCTYIO PUObLTH [1Py
3. PaccuuTaTh 0%uIaeMyto IpuObLTH OLIEHUBAEMOTO MPEATIPUSATHS UCXO/IS1 U3 CPETHEOTPACIEBOM
JIOXOJTHOCTH aKTHBOB MJIM COOCTBEHHOT'O KamuTasa 1mo Gopmyre:
[TPox=PCack) -Hcrotp

4. Paccuntath N30BITOYHYIO IPHOBLTH TIO (popMyIIe:

[MTPu36=ITPu—-I1P0ox
5. Paccunrtats CTOMMOCTH TyABUIIIA (M30BITOUHON NMPUOBLTH) TIO hopmyIie:

PCr= TIIPysg/Kr
6. PaccunTaTh ppIHOYHYIO CTOUMOCTD MIPEIIPHUSITHS C YYETOM T'yIBUILIA TIO PopMyIIE:

PCaqr) = Pca + PCr



AKP 6 PpiHOYHast CTOMMOCTH aKTUBOB MpeAnpusTus oreneHa B 100 x.e., cpeqHerooBoit 00bem
peanu3anuu TPOAYKIMK 85 1A.e., HOPMAJIM30BaHHAs 4YHCTas MPHOBLIL COCTaBiIseT 35 .e.
CpenneotpacieBasi peHTa0eNbHOCTh peanusanuu  npoxykiuu 10 %.  Koaddunuent
Kanuraiuzanuu ryasunia — 15 %. OueHuTs CTOMMOCTh NMPEANPUATUS ¢ YUETOM TyJIBUIUIA 1O
AITOPUTMY:
1. OnpenenuTh HOPMATU30BAHHYIO YUCTYIO IPUOBLIb OLIEHUBAEMOT'O IPEIITPHUSIITHSL.
2. OnpenenuTb CpPeIHEOTPACICBON MYIBTUIUIMKATOp «YucTas mpuObuls / BBIpyYKa OT
peanuzanumn» (CpeIHEOTPACIEBYIO0 PEHTA0CIBHOCTh pean3aliy MPOIYKIIMH) 3a mocieanue 3-5
JeT.
3. OnpeaenuTs CPeAHETOI0BOM 00BEM pean3alui IPOAYKIIUH OLIEHUBAEMOTr0 MPEeANPUATHS 3a
nocneanue 3-5 ner.
4. Paccuntarh N30BITOYHYIO IPHOBLTH IO (opMmyIie:

ITPys3g = ITPy — OP - My,
rae OP — cpenneronoBoit 00beM peanu3aliy NpoIyKIIUH OLIEHUBAEMOT0 MPEATPUSATHUS;
Mps — mynpTuudkarop «YHuctas npuObUIB/BRIpYYKa OT pealu3aluu» (CpelaHeoTpacieBast
pEHTa0eNbHOCTh peaTu3aluy MPOTYKIIHH ).
5. PaccunrtaTh CTOMMOCTD I'yJIBUJIA KallUTaIH3aIle n30bITOYHOM MpuObLIN 10 popmyrie:

PCF = HP[/BE/KF

6. PaccunTaTh ppIHOYHYIO CTOUMOCTD MIPESANIPUATHSI C YI€TOM T'yJIBUIUIA IO popMmyIie:

PCar) = Pca + PCr

AKP 7 PeiHOYHAs1 CTOUMOCTb aKTHBOB MpeanpusaTus oreHeHa B 1500 g.e., cpenHeromoBoi oobeM
peanuzauuu nponykuuu 2100 g.e., HoOpManu3oBaHHas 4yucTas NMpuObBLIL coctaBisier 380 1.e.
CpenneotpacneBasi peHTa0enbHOCTh peanuzauuu npoaykiuu 18 %. Koadbdunuent
KanuTanm3anuu ryasuiuia — 9 %. OUeHUTh CTOMMOCTH MPEANPUITHS C YYETOM TYABWIUIA TI0
AITOPUTMY:

1. OnpenenuTh HOPMATU30BAHHYIO YUCTYIO TPUOBLIH OIICHUBAEMOTO TIPEATIPUSITHSL.

2. OnpenenuTs CPeIHEOTPACTEBON MYJIBTUILIUKATOP

3. Onpenenutsb cpeHErooBoi 00bEM peanu3aliy MpoIyKIUU OLIEHUBAEMOT0 MPEATIPUATHS.

4. Paccuntarh U30BITOYHYIO IPUOBLITH

5. PaccunTtarh CTOMMOCTH I'yIBHIIIA KaTUTAIM3AIMEN N30BITOYHON MPpUObUTH

6. PaccunTtarh prIHOYHYIO CTOMMOCTb NMPEANPUATHS C YYETOM I'yABUILIA

AKP 8 Paccuutare MynbTUIUIMKATOphl P/S (OTHOIIEHME PBHIHOYHON CTOMMOCTH KOMITAHHH
K BbIpyuke) U P/E (oTHOIIEHHE PHIHOYHOM CTOMMOCTH KOMIIAHMM K T'OJJOBOM YHMCTOM MPUOBLIN)
JUIsl CPaBHUMBIX Ipeanpuatuid A u b.

Pesynbrarh pacuera mpeacTaBuTh B Tabnuie 1:

Tabmuua 1 — Pe3ynpratsl pacuera MmynbTuruinkatopos P/S u P/E 11t cpaBHUMBIX TpeANpUATHI A
u b

Mokasarenn iapI/IaHT ‘1 . iapI/IaHT ‘25 iapI/IaHT ’35
JlanHble 7151 pacyeTa

BeIpyuxka, 11.e. 450 450 900 450 900 450
Yucrast mpuObLIBb, J1.€. 45 45 90 45 90 45
PriHOYHAS CTOMMOCTB, J1.€. 450 450 900 450 900 450
KomnunuectBo akmnit 50 80 70 70 70 80
Ilena 1 akummu, 1.e. 20 10 30 15 30 10
Pesynbrathl pacuera

MynbtumkaTtop P/S

Mynstunnukarop P/E

I1o pe3ynbraTraM pacdera clejaaTh BBIBOABI YUUTHIBASA, YTO:




3HaYeHWe MyJbTUIUIMKaTopa P/S  meHbie

2

CUMTACTCA

HOPMOM.

MYJbTHUIINIMKATOpa P/S menpiue 1 YKa3bIBa€T HA HEJOOLCHCHHOCTE KOMIIAHHUH.

3HaueHue

ecnu 3HadeHue myibTUILIMKaropa P/E or 0 mo 5, To xommanusi HemoorieHeHa. Ecnwm

OosblIe — BEPOSTHO, IepeolieHeHa. 3HaueHne Mynbturukaropa P/E mensie 0 roBoput o

TOM, YTO KOMITaHHUS IIPUHECIA Y6BITOK.

AKP 9 Paccuurare mynbTuIUIMKaTOpbl P/E (OTHOIIEHME PHIHOYHON CTOMMOCTH KOMITAHUH
K TOZ0BOM YHCTOM MPUOBLIN) 7Sl CPAaBHUMBIX Ipeanpustuidi A u b.

Pe3ynbrathl pacuera nmpencTaBuTh B TaOIHIE 2:

Tabmuua 2 — Pesynbrarsl pacuera MynsTuruinkatopoB P/E st cpaBHuMBIX npennpustuii A u b

3HaueHHE MOKa3aTes

[Tokazarenu A ‘ 5
JlanHble 151 pacyera

PrIHOYHAS CTOMMOCTB, J1.€. 4200 3600
Yucrast npuoObLIB, 11.€. 201 411

PGSyJ'IBTaTBI pacucTa

Mynsrunnkarop P/E

ITo pe3ynpTaram pacuera celnaTh BEIBOJBI.

AKP 10 Paccumrtarp MynpTHILTUKATOPBl P/S (OTHOIIEHWE PHIHOYHOW CTOMMOCTH KOMITAaHUH

K BBIPYUKE) JUIsl CPAaBHUMBIX Ipeanpustuii A u b.
PesynbraTsl pacuera npencTaBuTh B Tadimie 3:

Tabnuna 3 — PesynbTarsl pacyera MynbTurinkatopon P/S i cpaBaumbix npeanpustuii A u b

3HaYeHNE MOKa3aTeisa

ITokazarenu A ‘ 5
JlaHHble 7151 pacyera

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

Pe3ynprarsl pacuera

Mynbtunnukarop P/S

IIo pe3yiibTaTaM pacdyeTa CACIATh BHIBO/bI.

AKP 11_Paccuutars MynbTuiimkaropsl P/BV (oTHomeHre phIHOYHOW CTOMMOCTH K CTOUMOCTH
COOCTBEHHBIX aKTHBOB KOMITAHMM) Ul CpaBHUMBIX npeanpustuii A u b. PesynpraTsl pacuera

MNpEaACTaBUTH B Ta6J'II/II_[e 4.

Tabnuna 4 — PezynbraThl pacuera MmynbTUILInKaTopoB P/ BV mist cpaBauMbIx npeanpustuii A u b

3HaueHUE MOKA3aTeNIs

[Toxaszarenu A ’ 5
JlanHble 7151 pacyeTa
PrIiHOYHAS CTOMMOCTB, J1.€. 315000 29000
CoOCTBEHHBIE aKTUBBI KOMITAHUH, JI.€. 155000 60000
PesynbTathl pacuera
MynpsTunnukarop P/BV ’
[To pe3ynbraTam pacdera celiaTh BHIBOJBI YIUTHIBAS, UTO:
—3HaueHWe  MynbTUIIUKaTopa P/BV  MeHbIIe  €IUHUIBI  CUMTAETCS

YIIOBJIETBOPUTENbHBIM — Ha | pyOsib pHIHOYHOM KamMTadu3aluu MpUXOAUTCA Oolee
OIHOTO pyOns peanbHOW CTOMMOCTH KOMIIaHWU. B cimydae OaHKpOTCTBA KOMIAHUU

aKIMOHEPHI CMOTYT BEPHYTh CBOU JIOJTH.




—3Ha4YeHWe  MynpTUIUIMKaTopa  P/BV  Oonbiie  eguHHIBI  cUMTaeTcs
HEYJOBJIETBOPUTENIbHBIM — Ha 1 pyOib pPHIHOYHOM KalMUTalIU3allUd MPUXOAUTCS MEHee
OJTHOTO pyOJst peasbHOH CTOMMOCTH KOMIIaHMHM. B ciiyyae GaHKpOTCTBa KOMITAaHUH
AKLIIMOHEPHI HE CMOT'YT BEPHYTH CBOM JIOJIU.

BHeay,I[I/ITOpHaH CaMOCTOATCIIbHAsA KOHTPOJIbHAasA pa60Ta:

Pacuer nmoka3sareisi 100aBJIeHHOW aKIHMOHEPHO#i cromMocTH (SVA)

1) Paccunrtats noka3zatenb 100aBICHHON aKIIMOHEPHOM cTOMMOCTH KoMnaHuu SVA, HCIob3ys

CIIeIYIOIINE JaHHbIE:

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

— TPOAOKUTEIHHOCTH IPOTHO3HOTO MEeproia S JeT;

— KOJIMYECTBO MHTEPBAJIOB MPOTHO3HOTO MEepUoa 5;

— TEMII IPUPOCTA YUCTOU ONEPaLMOHHON TpUOBHLIH 8 %;

— HOpMa MPUPOCTHBIX MHBECTUIIMH BO BHEOOOPOTHBIC aKTUBHI U paboumii kanurtan 45 % ot
BEJIMUMHBI IPUPOCTA YUCTON ONEPAMOHHON NPUOBLIN;

— cpennes3BenieHnble 3aTparhl Ha Kanutan (WACC) 15 %.

PGSYJ'IBTaTBI pacyucra npcaCTaBUThL B Ta6n1/1ue:

No

HanmenoBanue nmokaszares

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

0 1 2 3 4 5

Yucras oneparronHas npuosuis (EBI)

2 | IIpupocT 9uCcTOM OneparmoHHON
pUObUIH

3 | IIpupoctusie uaBectuiuu (M)

4 | Ywucrsiii nenexubiii motok (NCF)

5 | CpenHeB3BellIeHHBIE 3aTpaThl HA
karutan (WACC), %

6 |Ocrarounas croumocts (RV)

7 | Koadounument auckontuposanust (K)

8 |I[IpuBeneHHass CTOMMOCTB YUCTOTO
nenexnoro nmotoka (PV NCF)

9 |IIpuBeneHHas CTOUMOCTH OCTATOYHOM
croumoctu (PV RV)

10 | IIpupocT npuBeIeHHONH CTOUMOCTH
OCTaTOYHOW CTOMMOCTH

11 | loGaBneHHas akiimoHepHast

croumocTh (SVA)

2) Mertoauueckue YKa3aHus OJid pacucTa IMoKa3aTeiisa IlO68.BJ'ICHHOﬁ aKI_IPIOHepHOI‘;I CTOMMOCTH

HeoGxoanmMbie qaHHbIe 715 pacueTa MoKasaTelis J00aBIeHHON aKIIMOHEPHOH CTOMMOCTH
KOMIIaHUM:




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

— MPOJOJDKUTENBHOCT IIPOTHO3HOT'O NEepHoAa S JIeT;

— KOJIMYECTBO MHTEPBAJIOB MMPOTHO3HOTO MepHuoa 5;

— TEeMII IPUPOCTA YUCTOU oneparoHHoM npubdsum 15 %;

— HOpMa MPHUPOCTHBIX MHBECTHLIMN BO BHEOOOPOTHBIE aKTUBBI M pabounii karmutan 50 % ot
BEJIMYMHBI IPUPOCTA YUCTOMN ONEPALMOHHON IPUOBLIHN;

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

OCHOBHOM aJITOPUTM pacyeTa MmoKasareis 100aBIeHHOW aKIIMOHEPHOH ctoumocTu SVA!

— paccuuTaTh BEIWYUHY YHCTOW omneparmoHHo npubsun (EBI) s xaxmoro wHTEpBaia
(roa) mMpOTHO3HOTO NEPUO/A C YYETOM TeMIIa MPUPOCTA YUCTON ONEPATMOHHON MPUOBLIHN;

— paccuuTaTh MPUPOCT YUCTOM omeparmoHHod npuoOsin (EBI) mims xaxgoro wHTEpBayia
(rojja) MPOTHO3HOTO TEpUOJia KaK Pa3HOCTh BEITMYMHBI YUCTOH ONEPAMOHHOW MPUOBLTH
TEKYIIEro 1 MpeAblyIIero HHTepBaiia (roja) mporHo3Horo nepuoa;

— paccuMTaTh NPUPOCTHBIC MHBeCTUIMH (M) A KaKJI0ro MHTepBaia (roja) MpOrHO3HOTO
NeproJia C y4ETOM HOPMBI MIPUPOCTA MHBECTHUIMI BO BHEOOOPOTHBIC aKTHUBBI M pabO4Hid
KaImnTa;

— paccunTaTh YHCTHIM AeHexHbIi moTok (NCF) mis kaxkmoro uaTepBaia (roma) mporHo3HOTo
nepuoJia Kak pasHOCTh BEJIMYUHBI YUCTOH ONEpAllMOHHONW MPHOBLIM W BEITUYMHBI
MPUPOCTHBIX WHBECTHUIIUH;

— paccuuTaTh ocTaTouHylo croumocTh (RV) mist kaxkaoro uHTepBana (roga) MpOrHO3HOTO
nepuoJia 1mo Gpopmyiie:

RV = EBI; / WACC,
rae EBI; — uncras oneparronHas npuObLIb I-r0 HHTEpBaa MPOrHO3HOTO MEPUo/a, I.e1.;
WACC — cpenHeB3BeIICHHBIE 3aTPAThl HA KAIMTa, JI0JIU €I

— paccuurtaTh KOd(pQUIUCHT auckoHTHpoBaHus (K) uis kaxmoro wuHTepBana (roja)
HPOTHO3HOTO Teproa 1o Ghopmyiie:
ki = 1/(1+ R)",
rme R — HopMma JMCKOHTa, B pacueTe NMPUHUMAETCS PABHOW BEITMYUHE CPEIHEB3BEIICHHBIX
3aTpaT Ha KaruTaj, J0JH e]1.;
t — HOMep mHTepBaia (roja) MPOrHO3HOTO MEPHOIA.

— paccuMTaTh BEIMYMHY IPUBEICHHON CTOMMOCTH YUCTOrO AeHexHoro motoka (PV NCF) s
Ka)KJ0ro HHTEpBajia (rojia) MporHO3HOro rnepuojia mno gopmyne:
PV NCF; = NCF; - k;
— paccuMTaTh BEJIMYUHY MPHUBEIACHHOW CTOMMOCTH octarouHoit ctoumoctd (PV RV) mis
Ka)JI0r0 HHTepBaia (rojia) MpOrHo3HOro nepuosia 1no Gpopmyie:
PV RV =RV, -k

— paccuuTaTh NPUPOCT MPUBEIECHHOW CTOMMOCTH OCTATOYHOM CTOMMOCTH JUISl KasKJOTO
MHTEpBaja (roga) MpOrHO3HOTO MepHoa KaK pa3HOCTh BEIMYMHBI IPUBEICHHON CTOMMOCTH
OCTAaTOYHON CTOMMOCTM TEKYILEro M MpeAbIAyIIero MHTepBaia (roja) MPOTHO3HOTO
HepuoJa;

— paccyWTaTh BENIWYHMHY J00ABJICHHOW aKIMOHepHOW cromMocTd (SVA) mist Kaxaoro
MHTEpBaja (rojla) MPOTHO3HOTO MEPUO/JAa KaK CyMMY IPHUBEIEHHOW CTOMMOCTH YHCTOTO
nenesxnoro nmoroka (PV NCF) u Benn4uHbI MPUPOCTa MPUBEACHHON CTOMMOCTH OCTaTOYHOM
CTOUMOCTH

[Ipumep pacuera mokazaTenss H0OABICHHOM AaKIMOHEPHOW CTOMMOCTH KommaHuu SVA
MIPE/ICTABJICH B TaOIUIIE:



3HaueHUEe NoKa3aTeic Ha HHTCpBAJIaX NPOTHO3HOT'O

Ne HaumeHoBaHuE TOKa3aTes TIeprona, A.C1.
0 1 2 3 4 5

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

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

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

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

5 | CpenHeB3BellIEHHBIE 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 quckontuposanus (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 H?HBeﬂeHHoﬁ CTOUMOCTH 4465 4584 4706 4832 4962
OCTaTOYHOM CTOMMOCTH

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

(ctp. 8 +ctp. 10)




[puioxenne 2

OIIeHO‘leIe cpeacrea Jid MpoOBEACHUSA l'[pOMC)KyTO‘lHOﬁ aTTeCTallun

a) [lnanupyembie pe3yJbTaThbl 00yUYeHHs U OLEHOYHbIE CPeACTBA ISl IPOBEAEHUS MPOMEKYTOUYHOM aTTeCTAIMU:

Kon
WHIUKAaTOpa

Nupukarop
TOCTHIKEHUS
KOMIIETEHIIUH

OneHouyHbIE CPEACTBA

IIK-1: Crioco0eH ocymecTBJIATH MOAIEPAKKY MEHEAKMEHTA OPraHU3ANMHU: B JOCTH/KEHUH 3AIJIAHNPOBAHHBIX (PMHAHCOBBIX, ONIEPALMOHHBIX TOKA3aTeJIeH,
B JKOHOMHOM M CII0JIb30BAHUY PECYPCOB U B COXPAHHOCTH AKTHBOB; B 00ecredeHNH IKOHOMUYECKUM CYObeKTOM JOCTOBEPHOCTH H CBOEBPEMEHHOCTH
(hopMupoBaHUs COCTABJIAEMOIi OTYETHOCTH, 2 TAKKe MPOBOAUTH OLEHKY 3(p(PeKTHBHOCTH IOCTUTHYTHIX Pe3yJIbTATOB

IIK-1.1

OcymiecTBisieT
JEATEIbHOCTD 110
MIPOBEICHUIO
MapKETUHI OBbIX
HCCIICIOBAHNIA;
JOCTH>KEHUIO
3aTUTAaHUPOBAHHBIX
(MHAHCOBBIX U
OTIEPAIIMOHHBIX
roKaszareJeu

~No ol h~ W -

[lepedyeHn TEOPETUUECKUX BOITPOCOB:
[ToaroroBka nndopmanuu, HEOOXOAMMOMN AJIsE OLIEHKH CTOMMOCTH Ou3Heca. BHelHss 1 BHYTpeHHsIsI “HQOpMAaIIHs
®dunaHCcoBast 0OTYETHOCTh. OCHOBHBIE METO/IbI €€ aHAIN3a U KOPPEKTUPOBKHU
OcHoBHbIe MOKa3aTeNn (MHAHCOBOW YCTOMUYMBOCTH OpPraHU3alun
Koaddurments mukBugHOCTH
[Tokazarenn peHTabeTbHOCTU
Pacuer nokasaresnei 1en0Bol aKTUBHOCTH
KomrekcHas orieHka BEpOITHOCTH OaHKPOTCTBA
[IpumMepHBIC TECTOBBIE 3aJaHNUS:
1. K aGcomoTHBIM MOKa3aTeNsiM OLIEHKH COCTOSTHUS KOMITAHUU OTHOCHUTCS:

a.
b.
C.
d.

npuObLIb
pEeHTa0eTbHOCTh
dbonI00TIAYA
pPEHTa0eTHHOCTh TIPOAAK

2. Pa3zHOpOmHBIEC IPOIYKTHI PHIHOYHOTO 0OMEHa UMEIOT OJMHAKOBOE BHYTPEHHEE COJIEPIKAHUE B COOTBETCTBHUH C:

a.
b.
C.
d.

TPYIOBOM TEOpUEH CTOMMOCTH
TEOPHEN U3AEPIKEK MPONU3BOJICTBA
TEOPUEN CIIpOca U MPETI0KEHUS
Teopuelt (akToOpoB MPOU3BOACTBA

3. PacuerHas BCJIMYHHA, OTpaXKarouias HanbOoJee BCPOATHYIO LICHY CACJIKH 110 OTUYKACHUIO UMYIIICCTBA O3TO.

a.

JJUKBUJAITMOHHAs1 CTOUMOCTH




Kon
WHJUKATOpa

Nunukarop
IOCTHKEHUS
KOMIIETEHIIUH

OneHouyHble CpeaCcTBa

b. HMHBECTHUIOHHAS CTOMMOCTb
C. PBIHOYHAS CTOUMOCTh
d. cmpaBeMBas CTOUMOCTD
IleHa akTUBOB MJIM 00SI3aTEIBCTB, KOTOPAs OTPAXKAECT COOTBETCTBYIOIIHE HHTEPECHI KAXKI0UW U3 CTOPOH 3TO:
a. CIIpaBeyIMBas CTOUMOCTh
b. cneunanbHas CTOUMOCTH
C. PBIHOYHAS CTOUMOCTh
d. 1oroBopHas CTOMMOCTb
CTOMMOCTh HOBOTO aKTHBa, KOTOPBII UMeeT OOJIBIIYI0O CTOMMOCTD, YEM CyMMa CTOMMOCTEH CTUHHUYHBIX aKTHBOB, €T
00pa3yrommx Ha3bIBACTCS !
a. CUHepreTuyeckas
d. CIpaBeIInBas
b. cneumanphHas
C. ¢yHIaMeHTaIbHAs
AHaJIMTUYECKasi OIIEHKAa CTOMMOCTH, OCHOBaHHAs Ha aHAIN3€ (PMHAHCOBOTO M TEXHUKO-DKOHOMHUYECKOT'O COCTOSIHHUS |
MPEOIaraeMbIX BO3MOXXHOCTEH Pa3BUTHS IPEANPHUATHS ITO:
a. (yHmameHTaIbHAS CTOUMOCTH
b. cuHepreTuueckas CTOMMOCTb
C. WHBECTHIIMOHHAS CTOMMOCTb
d. pBIHOYHAS CTOUMOCTH
K nepBu4HBIM (pakTOpaM CTOMMOCTH KOMITAHUU OTHOCST:
a. TeMI pocTa MHBECTHPOBAHHOTO KalKuTaa
b. sKOHOMHYECKYIO IPUOBLITH
C. JIOXOIHOCTH OM3HEca
d. Oyxranrepckyro npuObLTH
K unankaropam co3aaHust CTOMMOCTH OTHOCSIT:
a. abCOJIFOTHBIC U OTHOCUTEIIbHBIC PE3YJbTAThI MIPESIPHUITHS B CO3JJAHUN CTOMMOCTH
b. peHTabenbHOCTH HHBECTHPOBAHHOTO KAIKTA A
C. CpPEIHEB3BEIICHHYIO CTOMMOCTh KalluTaia
d. Temm pocTa HHBECTHPOBAHHOTO KalnTala




Kon
WHJUKATOpa

Nunukarop
IOCTHKEHUS
KOMIIETEHIIUH

OneHouyHble CpeaCcTBa

9.

10.

11.

12.

13.

14.

B COOTBETCTBUH C KaKUM IOJIXOJOM KalHMTal XapaKTEpU3yeTCsl KaK MHTEPEC COOCTBEHHHUKOB MPEANPHITHS B €I
COBOKYITHBIX aKTHBaX:

a. DKOHOMHYECKUM

b. Oyxrarrepckum

C. YYeTHO-aHAIUTHYCCKUM

d. ¢duHaHCOBBIM
[To 00beKTY HHBECTHPOBAHHS PA3IHYALOT:

a. KamuTal B JICHSXKHOU popme

b. 06opoTHBIi KanuTal

C. CIEKYJIATHBHBINA KalHTall

d. aKIMOHEePHBII KaUTA
K kakum paktopam, BIHSIONMM HAa BEJIUIUHY CTOMMOCTH KOMIIAHUH, OTHOCSITCS TOKA3aTe I POU3BOJUTEIBHOCTH 1
PECYPCOSMKOCTH TPOTYKITHH:

d. pEruoOHaJIbHBIM

a. OTpaciieBBIM

b. TpoM3BOACTBCHHBIM

C. MarepHalbHBIM
Kakue akTopbl co31aHusI CTOMMOCTH XapaKTePU3YIOT TEKYIIEe COCTOSIHUE KOMITAHUH

a. PBIHOYHBIE

b. BHyTpeHHUE

C. OTpaclieBbIe

d. mpou3BOACTBEHHBIE
K BHYTpeHHUM He(UHAHCOBBIM (paKTOpaM CTOMMOCTH KOMIIAHUH OTHOCSITCS:

a. W3MEHEHHs B TEXHOJIOTHHU IPOM3BOJICTBA

b. peIHOYHAS 10 KOMIAHUH

C. JIOCTYITHOCTh PECYpPCOB

d. BXOJHBIE M BBIXOJHBIEC OAphEPhI HA PHIHOK
Kakoil MpuHIMI MPEAnosaraet, 4To MCIONb3yeMble B OIEHKE CTOMMOCTH KOMIIAHWHM HCXOJHBIC TaHHBIC JOJDKHH
XapaKTEePU30BaTHCS MPUEMIIEMOM CTETIEHBIO TOYHOCTH:

d. KOPPCKTHOCTH




Nunukarop

Kon
JOCTHKECHUS OneHouyHble CpeaCcTBa
MHJUKATOpa
KOMIIETCHIIUH
b. mocroBepHOCTH
C. aJcKBAaTHOCTH
d. BepuduuupyemMocTtu
[K-1.2 Pemaer [IpakTueckue 3a1aHus K 3a4ETy:
npodeccuonanpupie | Nol OueHUTh JMHAMUKY BBIPYYKH OT peain3aluu NpeanpusTus.
3a/1a4u 110 Hcrnonb3ys 3HaYeHUs TEMIIA U MHJIEKCA POCTa LIEH pacCYUTaTh:
MOATOTOBKE K 1) u3meHnenue abCONIOTHON BEIMYUHBI BBIPYUKH OT peanu3anuu B 1ieHax 2014 r.;
IIPOBEJICHUIO 2) U3MEHEHHUE BEIMUMHBI BHIPYUKH OT peaiu3alui OTHOCUTEIBHO MPEIbIAYILEro roja;
W3MEHEHUH B 3) IpUpOCT BBIPYYKH OTHOCUTEIHHO MPEIbIAYILEro roja;
OpraHu3anuu 4) npupOCT BBIPYYKH OTHOCUTEIBLHO 0Aa30BOTO roja.

PesynbTathl pacueTa npeaCcTaBUTh B TaOJIULIE:
Tabmuna 1 — Pe3ynbTaThl ONEHKH TUHAMHUKH BBIPYUYKH OT peasIM3alluyl MPEIIPUSTUS

JIMHaMKKa BBIPYYKHU OT peaanu3alyu:

T'onpl

Hoxazarem 2014 [2015 2016 |2017 [2018 | 2019

I[aHHBIe AJIg pacucTa:

Bripyuka oT peasmzanuu B

411 75,8 95,0 110,9 122,1 138,5
TEKYIIMX [[eHaX, MJIH. Py0.

OEGM“ pocra nex B 1ICM, B 1194 | 1242 | 1136 | 1279 | 1282
o K Hpe,Z[. FO)Iy _

Mupexc pocra nen x 2014 1194 | 1483 | 1.685 | 2155 | 2,763
T., IOJH €]1.

Pesynprarel pacuera:

1) Beipyuka ot peanuzauuu
B 1ieHax 2014 r., MiH. pyo0. a1
2) To xe, B % K mpea. roay '
3) Ilpupoct, B % Kk mpen. | —

roxy
4) To xe, B % x 2014 r. 100,0




Nunukarop

Kon
IOCTHKEHUS OueHouHbIe CpeicTBa
WHJUKATOpa
KOMIIETEHIIUH
No 2 Tekymiast ppiHOYHas 1ieHa 1 akuuu npennpusatus 75 a.e. OxxugaeMblid pa3mep AMBHCHAA B ciaeaytomeM rogy — 10 m.e.
Exxerousiil mpupocT TMBUJICHIOB TUIaHUpYyeTCst B pazmepe 3 %. PaccunTarh CTOMMOCTh COOCTBEHHOT'O KamuTalia
I1K-1.3 Biageer meromamu

aHaym3a,
000CHOBaHUS U
BbIOOpA peleHuit u
OIICHKE

3¢ (HEeKTHBHOCTH
JIOCTUTHYTHIX
pe3yJIbTaTOB

[TpakTyeckue 3aaHus K SK3aMeHY:

Ne 1 Koapoumment f komnanuu paseH 0,75, MOXOTHOCTh OE3PUCKOBBIX aKTHBOB 5 %, phIHOYHAs AOXOAHOCTH 10 %.
PaccuuTarh CTOUMOCTH COOCTBEHHOI'O KaluTaia

Ne 2 PeiHOYHAst CTOMMOCTH OOBIKHOBEHHBIX aKIMi HMpeAnpusTus coctasiser 1250 n.e., mpuBmiIernpoBanHsie akuuu — 750
1.e., oomuii 3aeMHbIN Karutal — 350 a1.e. CTOUMOCTH (I0XOHOCTH) OOBIKHOBEHHBIX akiuid — 12 %, mIpUBUIETMPOBaHHBIX — 8
%, 3aeMHoro kanutajia — 15 %. OueHuTh B3BELUIEHHYIO CPEIHIOI0 CTOMMOCTD KaluTajla NpeAIpusaTus Py CTaBKe Hajlora Ha
npu6sLIb 20 %. PaccuntaTh cpeTHEB3BEIIEHHYIO CTOMMOCTb KaluTaja.




0) Ilopsinoxk mpoBeJeHUs] TPOMEKYTOYHOH aTTeCTAllMH, NMOKA3aTeJld M KPUTePUHU
OLICHHBAHUS:

[TpomexxyTouHasi aTTecTanysl MO AUCHUILUIMHE «YTPaBICHHE CTOMMOCTHIO KOMIIAHHUW)
BKJIFOYAET TEOPETUYECKUE BOIPOCHI, IIO3BOJISIONINE OLICHUTh YPOBEHb YCBOCHHSI 00yJatOIIMMUCS
3HaHUHM, W TPAKTHYECKHE 3a/aHusl, BBIABISIONIME CTENEHb CHOPMHPOBAHHOCTH YMEHUH H
BJIaZICHUH, IPOBOANTCS B JOpPME SK3aMeHa.

DK3aMEH TNPOBOAUTCS B YCTHOH (opMe NO SK3aMEHAIIMOHHBIM OMIIeTaM, KaKIbIH U3
KOTOPBIX BKITIOYACT 2 TEOPETHYECKUX BOIPOCA U MPAKTUIECKOE 3a/1aHHE.

[TpumepHBIii TepeueHb BOMPOCOB Ui IPOBEICHUS K3aMeHa M0 JUCIUILTUHE « Y IpaBlIeHHe
CTOUMOCTBIO KOMIIaHUM»:
1. TloarotoBka wuH(pOpMalKK, HEOOXOAWMOH Ui OLIEHKH CTOMMOCTH KOMIIQHUH.
BremHsis u BHyTpeHHSsT HHGOpMAIus
®uHaHcoBas 0TYETHOCTh. OCHOBHBIE METO/IBI €€ aHAIN3a U KOPPEKTUPOBKH
OcHoBHbI€ TIOKa3aTeNN (PMHAHCOBOW YCTOMUMBOCTH OpraHu3aluu
Koaddurmentsr TMKBUIHOCTH
[TokazaTenu peHTa0EIBLHOCTH
Pacuer mokasaresneii 1e10BOil aKTUBHOCTH
KomrmuiekcHas olieHka BEpOITHOCTH 0aHKPOTCTBA
Jloxoaupiid noaxoa. MeToj kanuTaau3aluu
JloxonHblii moaxoa. Metoa TMCKOHTUPOBAHUS
CpaBHuTenbHbIN n0aX0A. MeTo | phIHKa KanTaa
CpaBHuTenbHbIN oaX0A. MeTo crienok
CpaBHHTENBHBIN O1X0A. MeTo1 0TpacieBhIX KOAPPHUIMEHTOB
3arpaTHbIi TOJX0A. MeTo UUCTHIX aKTUBOB
3atparHbIit T0AX0A. MeTo TUKBUIAIIMOHHOW CTOMMOCTH
OKOHOMUYECKOE COJEpKAHWE U OCHOBHBIE JTallbl METOJa JAMCKOHTHPOBAHUS
JIEHE)KHOT'0 TIOTOKA
16. Bri6op moaenu (Tumna) JEHEKHOTO MOTOKA.
17. OmnpeneneHue JIMTETLHOCTH IPOrHO3HOTO IEPUO/IA U €T0 €IMHULIBI U3MEPEHUS
18. IlpoBeneHue peTpOCNEKTHBHOIO aHajIM3a BaJOBOM BBIPYYKM OT peaju3alid U ee
IIPOTHO3
19. IlpoBeneHue peTpoCnEeKTUBHOIO aHAIN3a U MOJIrOTOBKA IPOTHO3a PacXo/10B
20. TIpoBenenune aHanM3a ¥ MPOTHOUPOBAHUS MHBECTHUIIHIA.
21. Pacuer BenMUMHBI JIEHEXKHOTO TIOTOKA ISl KXJI0TO rofia.
22. OmnpeneneHre CTABKU TUCKOHTUPOBAHHS
23. Pacuer BenmM4MHBI CTOUMOCTH KOMITAHHH B TOCTIPOTHO3HBII NepHoa
24. Pacder crommocTn On3Heca
25. Pacuer 000CHOBaHHOM BENTMYMHBI CTOMMOCTH OM3HECa METOIOM JIMCKOHTHPOBAHHBIX
JIEHEKHBIX MOTOKOB C YYETOM 3aKJIIOUUTENIbHBIX MOMPABOK

CoOoNoRWDN

e e o ol e
arwbdkEO

Iloka3aTes i U KpUTEPUH OLIEHMBAHUSA IK3aMeHA:

— Ha OIEHKY «OTJHYHO» (5 0aoB) — 00yJarOMIMiicS JEMOHCTPUPYET BBHICOKUI YPOBEHb
c(OpMUPOBAHHOCTH KOMIIETEHIIMM, BCECTOPOHHEE, CHUCTEMaTHYeCcKoe U TIyOOKoe 3HaHue
yueOHOro MaTepuasna, CBOOOJHO BBHITIONHSET MPAKTUYECKHE 3a/laHus, CBOOOIHO OMNEpUpyeT
3HAHUSAMHU, YMEHHUSIMH, IPUMEHSET UX B CUTYaIUAX MOBBIIICHHON CI0KHOCTH.

— Ha OLIEHKY «Xopomio» (4 6amra) — oO0yJarommiicss T1eMOHCTPUPYET CPEAHHA YPOBEHBb
c(OpMHUPOBAHHOCTH KOMIIETEHIIMI: OCHOBHBIE 3HAHUS, YMEHHUS OCBOECHBI, HO JOIMYCKAIOTCS
HE3HAYUTENbHBIC OIMOKH, HETOYHOCTH, 3aTPYAHCHHSI IIPH aHATUTHYECKUX OTIEpaIlUsX, IEPEHOCE
3HaHUU U YMEHUU Ha HOBbIE, HECTAH/IAPTHBIE CUTYAI[HH.

— Ha OIICHKY «YIOBJIETBOPUTEJIBHO» (3 ©Oamia) — oOydarouuiicss JIeMOHCTPHUPYET
MOPOTOBBIM YPOBEHb C(HOPMHUPOBAHHOCTH KOMIIETEHIMI: B X0J€ KOHTPOJIbHBIX MEpONPHUATUI
JOMYCKAIOTCSA OIMUOKH, TPOSBISETCS OTCYTCTBHE OTACTBHBIX 3HAHUM, YMEHHUH, HaBBIKOB,
0oOy4aroluiicsl WCIBITHIBAET 3HAYUTENbHbIE 3aTPYAHEHUS INPU ONEPUPOBAHUU 3HAHUSIMH U



YMEHHSIMH TPU UX MIEPEHOCE HA HOBBIC CUTYAIIUU.

— Ha OLICHKY «HeY/10BJIETBOPHUTEJIbHO» (2 Oaiiia) — 00y4yarouuiicss IEMOHCTPUPYET 3HAHUS
He Oonee 20% TEOpPEeTHUECKOTO MaTepuaia, JOIMYCKaeT CYIIECTBEHHBIC OIMUOKUA, HE MOMKET
MO0KAa3aTh UHTEIJUIEKTYya IbHble HABBIKU PELICHHS MPOCTHIX 3a/1a4.

— Ha OIICHKY «HEeYyJI0BJeTBOPUTEIbHO» (1 Oamn) — oOydaromuiics HE MOXKET TMOKa3aTh
3HaHWSA HA YPOBHE BOCHPOM3BEACHUS M OOBbACHEHUS HHPOpPMAIMM, HE MOXET I0Ka3aTh
WHTEJUICKTYaJIbHbIE HABBIKU PEIICHUS TPOCTHIX 3a/1a4.



