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1. HauMeHoBaHue QUCIUIIINHBI

®UHAHCOBOE MOAEIMPOBAHUE B KOPIOPALIHSIX

2. IlepeyeHb mNJAHMPYeMBbIX pe3yJdbTATOB OCBOEHHSI 00pa3oBaTeJbHOI

nmporpaMmmabl (nepequL KOMHeTeHHHﬁ) C YKa3aHUEM HMHAUKATOPOB UX JOCTUKCHHUSA

U IUIAHUPYEMBbIX Pe3yJbTATOB 00y4YeHUs N0 AUCHUIIIHHE

Kon HaumenoBanue WMHanKaTopsl JOCTHKEHUS Pe3ynbpraThl 00y4yeHus (yMeHus U
KOMIIETEH|  KOMIIETCHIMU KOMIIETEHIIUH 3HAHUS), COOTHECEHHBIE C
1H UH/IMKAaTOPaMH JOCTHXKEHUS

KOMIIETEHIIUU
[1KTI-1 |CnocobHoCTh 1. Ilpumenser crangapThl 3HATH — CTAHAAPTHI PACKPBITUS
AHAJIM3UPOBATH [PACKPBITUS KOPIIOPATUBHOU KOPITOPATHBHOM (prHAHCOBOIA
(bMHAHCOBYIO (buHaHCOBOM MH(pOpPMALIUU U nH(OpMAIK 1 METOIMYCCKUI
WH(pOPMAIIHIO METOANYECKUN HHCTPYMEHTAPUN,[@AHATUTUYECKUN HHCTPYMEHTAPU.
OpraHu3anuii, MCII0JIb3yEMBIH B Ipoliecce 'YMeThb — UCIIOJIb30BaTh
[pacCUMTHIBaTh aHaJIM3a KOPIOPaTUBHOU KOPIIOPATUBHYIO (PMHAHCOBYIO
(buHaHCOBBIE (buHaHCOBOW MHPOPMALIUU OTYETHOCTb JJIsl IPOBEICHUS
[OKa3aTes, (DMHAHCOBOTO U CTOMMOCTHOTO
MCIIOJIb3Ys aHaJIM3a KOMIIAHUH
COBPEMEHHBIE 2.I'pamoTHO HCIO0JIb3YeT3HATH — COBPEMEHHBIE METO/IBI U
METO/bI U COBpEMEHHBIE METO/IBI UUH(OPMAIIMOHHBIE TEXHOJIOTUU /TS
TEXHOJIOTUH OLIEHKH [TEXHOJIOTUU cOopa, 00paboTku Hjpa3paboTku (PUHAHCOBBIX MOAETICH
CTOMMOCTH U aHaJIM3a (bHHaHCOBoﬁEpraHmaunn.
A HEKTUBHOCTH WH(pOpMAIN JUIs OLICHKHY MeThb — pa3pal0aThiBaTh
Ou3Heca CTOUMOCTH, ¥ 3((eKTUBHOCTH(PHHAHCOBBIE MOJIENIM HA OCHOBE
Ou3Heca. MCIIOJIb30BAaHUS COBPEMEHHOTO
WHCTPYMEHTApUS U
MH(OPMAIIMOHHBIX TEXHOJIOTHH.
3. Mcnonb3yeT pe3ynbTaThbl 3HATBH — HHCTpYMEHTapUi
aHaJIM3a (PUHAHCOBOM [IPOrHO3UPOBAaHUS (PMHAHCOBBIX U
MH(pOpMaIMK OPTaHU3AIMM [IPU  [MHBECTHUIIMOHHBIX PELICHUI
pa3paboTke GUHAHCOBBIX U Ou3Heca.
MHBECTULMOHHBIX PEILICHUI YMeTb — MOAEIUPOBATh
(brHaHCOBBIE U UHBECTUIIMOHHBIE
pELIEHNUS C UCIIOIb30BaHUEM
MHCTPYMEHTapUs OLIEHKHU U
[TPOrHO3MPOBAHUS
[IKH-1 [Bnanenue 1. JleMoHCTpUpYET 3HAHHE 3HATb: OCHOBHBIE MIOHSTHS,
OCHOBHBIMH COBPEMEHHBIX JKOHOMUYECKUX  [KATErOPUH U HHCTPYMEHTHI
Hay4YHbIMU KOHIICTIIINI, MOJENEH, BEAYIIUX PKOHOMUYECKON TEOPUU U
MOHATHAMH U LIIKOJI ¥ HAIPaBJIEHUI pa3BUTHS [[TPUKJIAJHBIX IKOHOMUYECKUX
KATeroOpHaJIbHBIM  PKOHOMUYECKOH HayKH, TUCIUILITNH
armnapaTom MCIIOJIb3YET KaTETOPUAIbHBIA U [YMeTh: HCIIOIb30BaTh OCHOBHbIE
COBpEMEHHOM Hay4YHBIH anmnapar npy aHaJu3e [Hay4yHble MOHITHS U

3




PKOHOMUKH U UX YKOHOMHYECKHX SIBJICHUN B K&TCFOpHaHBHBIfI ammapar

[PUMEHEHHUE IIPU  [IPOLIECCOB. COBPEMEHHOM SKOHOMHKH B

pelIeHnn npogeccuoHaIbHOMN e TEIbHOCTH

IIPUKJIAJHBIX 33a4 |2. BBISIBISET CYIIHOCTh U 3HATBH: COBPEMEHHbIE
0COOEHHOCTH COBPEMEHHBIX HDKOHOMMYECKHE IIPOLIECCHI

SKOHOMMYECKHUX MPOLIECCOB, X |YMeTh: IPOBOIUTH aHAIIU3

CBSI3b C IPYTUMHU MIPOLIECCAMH,  |COBPEMEHHBIX S5KOHOMUYECKHUX
MPOUCXOJIAIIMMY B OOIECTBE,  [IPOLECCOB JJIsl PEIICHHS TEKYIIUX
KPUTHYECKH IEPEOCMBICIIMBAET  [COLMATBHO-?KOHOMHYECKUX
TEKYIHE COLMATbHO- pobiem

PKOHOMHYECKHE TPOOJIEMBI.
3. ')paMOTHO ¥ pe3yabTaTUBHO [3HATB: POCCUICKUE,

[10JIb3YETCS] POCCUMCKUMU U MEXIYHApOIHbIE HCTOUHUKU
3apyOeKHBIMU UCTOYHUKAMU HKOHOMHYECKOH HH(POpMALIUU U
Hay4YHBIX 3HaHUU U OCHOBHBIC HaIlpaBIICHUs

HPKOHOMHYECKON HHPOpMAIMH, PKOHOMHYECKOU IMOJUTUKH
3HACT OCHOBHBIC HAIIPABJIEHUSI  [FOCYAAapCTBA

PKOHOMHUYECKOH IOJIUTUKHU YMeTh: IPOBOAUTH OLICHKY U
rocyaapcTaa. QHAIN3 SKOHOMUYECKOMN
MH(GOPMALIUK TSI IPUHSATHUS
YIPABJIEHUECKUX PEUICHUI

IIKH-4 |CrocoOHOCTE 1. ITpoBOaUT aHAIM3 BHEIIHEW U [3HATH: METO/Ibl AaHAJIM3a BHEITHEH U]
OLIEHUBATh BHYTpPEHHEH Cpe/bl BeeHUs BHYTPEHHEI cpeibl
[MOKAa3aTelIn Ou3HEca, BBISIBIISIET OCHOBHBIE  |YMeTh: UCIOJIB30BaTh (DaKTOPHBII
eITEeIbHOCTU (haKTOpBI 5KOHOMHYECKOTO QHATN3 JUTSl OLICHKU (POPMHUPOBAHUS
PKOHOMHYECKHUX [pocTa, OIIEHUBACT 1 MCIIOJIb30BaHHUS
CyOBEKTOB A HeKTUBHOCTH (POPMUPOBAHUS [TPOU3BOJCTBEHHOTO MTOTEHIINATA
M UCHOJIB30BaHUS PKOHOMUYECKUX CYOBEKTOB

[TPOU3BOJICTBEHHOTO NTOTEHIIMATIA
PKOHOMMYECKHUX CYObEKTOB.

2. PaccuntsiBaeT u 3HATB: METOBI OLICHKU
MHTEPIPETUPYET MOKAZATEIH MoKasaresel 1esTenbHOCTH
NesITeIbHOCTH YKOHOMHUECKHUX PKOHOMHYECKUX CyOBEKTOB
CyOBEKTOB. YMeThb: IPOBOJUTH OLIEHKY U
QHaAJIN3 [10Ka3aTeNel 1eATeNbHOCTH
PKOHOMHMYECKUX CYOBEKTOB

3. MecTo AuCHMILVIMHBI B CTPYKTYpe 00pa30BaTeIbHOM MPOrpaMmbl

JucuunnHa «®HUHAHCOBOE MOJEIMPOBAHWE B KOPHOpAUUSAX» OTHOCUTCA K
moxayto mpoduins «KopmopaTuBHbie (UHAHCHI W WHBECTULIMM» O00pa30BaTEIIbHOMN
nporpammel  «KopnopaTuBHble (UHAHCB» 10 HampaBieHuio noArotoBku 38.03.01

DKOHOMUKA.



4. O0beM DUCHUIUIMHBI (MOAYJIsl) B 32a4€THBIX €IUHUIAX U B aKaJeMHUYECKHX
yacax ¢ BblIeJleHHeM o00beMa ayAUTOPHOM  (JIEKUMH, CEeMHHapbl) W©

CaAMOCTOAATEILHOM PA00THI 00y4alOIMXCS

Buj y4yeOHoii paGoThI 10 JUCHUILJIMHE Bcero Cemectp 7/
(B 3/e m yacax) (B yacax)
O01as TPyA10eMKOCTh N CIUTITHHBI 6/216 216
Konmaxkmmnuasn paboma - Ayoumopnsie 84 84
3anamus
Jlexyuu 34 34
CemuHapbl, npakmuyeckue 3aHsImus. 50 50
Camocmosmenvnasn paboma 132 132
Bun Texyiero KoHTpouis JlomaniHee TBOpuecKoe JlomanrHee TBOpueckoe
3a/IaHKe 3a/1aHne
Bun npomMexxyTouHOM aTTecTanuu DK3aMeH DK3aMeH

5. Coaepxanue IUCUMILIMHBI, CTPYKTYPUPOBAaHHOE MO TeMaM (pa3iaesiam)
AMCHUIUVIAHBI ¢ YKa3aHHeM HX 00beMOB (B aKaJeMHYeCKHX Yacax) M BH/IOB
Y4eOHbIX 3aHATHH
5.1. Conep:kaHnue Q¥ CHUNINHBI

Tema 1. Cywnocmv @unancoeozo Mmooeauposanus  O0eamenbHOCmu
Kopnopauuu

CymHoCTb, 1eNd, 3aa41, TPUHIMIB 1 METOAbl (PMHAHCOBOTO MOJCIUPOBAHUS.
Ponbs ¢uHaHCcOBOTO MOJENMpPOBaHUSI B KOPIOPATUBHOM YyrpaBiieHuH. Knaccudukamum
¢uHaHcoBbix Mojeneit. IlocTpoeHne (QUHAHCOBBIX MOJAENEH C HMCHOJIb30BAaHUEM
MIPOTPaMMHO-IIEJIEBOTO  METOJla, METOJ0B  MPOTHO3UPOBAHUSA, HOPMHUPOBAHMS,
AKCHEPTHBIX OIEHOK, BPEMEHHBIX PSJ0B. DKOHOMETpUYECKHe Mojenu. DakTopHbIE
mozaenu. WHAuWKATOpel [HMKIA. OKCTPANONANMS UM WHTEPHOJAIUS (PUHAHCOBBIX
IoKasareseu.

NudopmanmonHoe obecrieyeHue (QUHAHCOBOrO MojeNuMpoBaHusl. BxoaHbie
napameTpbl (UHAHCOBOM Monenu ((puHAHCOBasT U YINpaBICHYECKAs OTYETHOCTD,
(uHaHCOBas CTpaTervs KOMIIaHUM). B3auMOCBSI3b OnepaliuoOHHbIX, HHBECTUIITUOHHBIX U

(vHaHCOBBIX penieHnit B puHaHcoBoi Mozaenu. [IpobieMa 10CTOBEPHOCTH OTYETHOCTH



KOMITAHWHM W TIPOIeaypa €€ HOpMalIu3allud IS TOCTPOCHHsS (DUHAHCOBOW MOJIETH.
HeoOxomumocTh arperupoBanus JaHHBIX. Mcnons3oBanue Oonbmmx qaHHbx (Dig data)
u Texuosoruii (data mining), KMCKYCCTBEHHOIO HHTE/UICKTa B  (DHMHAHCOBOM
MozenupoBaHuu. Vcmonp3oBanne WH()OPMAIMOHHBIX TEXHOJIOTHH W TPOTPaMMHBIX
cpeacTs, B ToM uncie MS Excel, B puHancoBOM MOAEIHPOBAHUY.

Orarnbl nocTpoeHus: (GUHAHCOBOM MOJENIU. APXUTEKTypa MOJIENIM U OCHOBHBIE €€
omoku. OmpeneneHue MOTPeOHOCTEH Tob3oBaTeNs (Iend, MpeaMeTa W JOMyIICHUMN
MOJICIIH). Bri6op BHEIITHUX (HEKOHTPOJIUPYEMBIX ) u BHYTPEHHHX
(KOHTPOIMPYEMBIX/HEKOHTPOIUPYEMBIX) KIIOYEBBIX TEPEMEHHBIX M CTEIECHH WX
netanmm3aruu.  OmnpenencHue 3aBUCHMOCTEH MEXIy KIIOYEBBIMH ITEPEMEHHBIMHU.
Omnpenenenre OCHOBHBIX MPaBuil (HAJIO0roo0I0KeHNe, BalltoTa U JIp.). Beibop ropuzonTa
¥ WHTEpBaja NMPOTHO3ZUPOBAHKS. YTIPABISIEMbIC MOAYJIU U CTPYKTYPHUPOBAHUE MOJICIIH.
Bepuduxkanus u TecTUpoBaHUE MOJEIHN, KOHTPOJIbHBIE MPOIEAYPHI. 3alIuTa MOJEIH.
JIOKyMEHTHpOBaHUE MOJEIU. YTIpaBiICHUE MOCIACAYIONIMM pPa3BUTHEM MOJCIHU, €€
aKkTyanu3ainus. Pe3ynpTaThl MocTpoeHus (PMHAHCOBOW MOJEIM W WX HCIOJIb30BaHUE.
YcTpaHeHne NUKIMYECKUX CChUTIOK MpU MOCTpoeHuu (puHaHcoBoM moaenu B MS Excel.
Tunuunable OIMOKY PUHAHCOBOTO MOJIETUPOBAHHS.

Tema 2. Mooenuposanue onepayuoHHOU O0eAmMeIbHOCMU U QUHAHCO8020
pe3yibmama

OneparnioHHasi JeATEIBHOCTh W €€ CBSI3b C (DUHAHCOBBIM  PE3YIbTaTOM
Kopnopauuu. MognenupoBanue crared «OTdyera O (PUHAHCOBBIX PE3yJbTATaAX.
Brnusare crpaTerny KOMIAHWW Ha TUIAHOBYIO BEIMYMWHY BBIPYYKH, PacXOIO0B, MapKu
npuObLIH. MoJenu TMPOTHO3MPOBAHUS BBIPYYKH, (PaKTOPBI/MHIUKATOPEI TEMIa ee
TUHAMUKH. BiusiHEe KOHKYPEHTHBIX MPEUMYIIIECTB, OTPACIIEBBIX U MHBIX (DaKTOPOB Ha
BEJIMYMHY IIJIAHOBOMW BBIPYYKH. 3aTpaThl: UX IMOBEACHHE, YUYET M KIAaCCH(PUKAINS IS
VOPABJICHUYECKUX pEIICHUNH W MOJCIUpOBaHUA. MojenupoBaHWe BEIWYUHBI 3aTpart.

Pacuer mpoueHToB mo kpeauram U 3aiimMaM. MoJenupoBaHHE MOKAa3aTeNed NPOYMX



JI0XO/IOB M pacxo/ioB. HamoroBwie pekxuMbI/IOMYIIEHUS U aJTOPUTMBI (DOPMUPOBAHUS
HajoroobmaraeMoii  6a3pl B COOTBETCTBHM C  JICHCTBYIOIIUM  POCCUHCKHUM
3aKOHOJIATEIBCTBOM (Hajor Ha NpuObUIL opranuzainuu, HJIC, Hamor Ha MMYyIECTBO
OpraHu3aluy U 1p.). OnTUMH3AIUS HATOTOO0I0KEHHS.

Tema 3. Mooenuposanue danaunca

BnusgHue crpaTeru KOMIAHMM Ha IUIAHOBYIO BEJIMYMHY BaIIOTHI OajnaHca.
MonenupoBanue crareir Oyxrantepckoro OamaHca. OCOOCHHOCTH MOJAETUPOBAHUS
OMEpallMOHHBIX U HEOINEpalMOHHBIX aKTUBOB. BbiOOp craTeit OanmaHca, 3aBUCHUMBIX OT
oObeMa mpoaax. IlmaHupoBaHwe  BHEOOOPOTHBIX  akTWUBOB. IlmaHuWpoBaHue
aMOPTHU3ALIMOHHBIX OTUMCICHUN M BIMUSHUE HA HMX BEIUYMHY CHOCO0Aa HAYUCICHUS
aMOpPTU3AIMU U BO3MOXXHOCTH MPUMEHEHUS aMOpTU3AIIMOHHON npemun. [lnanupoBanue
000OPOTHBIX aKTHMBOB M MCTOYHUKOB WX (pMHAHCHUPOBaHMSA. KpaTKOCPOUHBIM KPEIUT KaK
OaslaHcupyroIias cTaThsi B GUHAHCOBON MOJIEIH.

MonenvupoBaHue CTPYKTYphl KanuTajla U CPEJHEB3BEHICHHOW IIEHBI KamuTaa
(WACC). Pacuet npenenbHO# JOATOBOW HATPY3KH C yYETOM BEJIIMYMHBI U IIEHBI JIOJITA.

COanancupoBaHHOCTh (uHAHCOBOW Mojenu. Meroasl OajaHCUPOBKH CTaTei
Oananca. TexHUKa ONTUMHU3AIMHU ACHEXHBIX CPEICTB M (uHaHCcOBoro poira (“‘cash
sweep”) Il MPOTHO3HOTO OajaHca, BKJIOYAs pacdyeT ypPOBHA JoJra sl IEJeBOM
CTPYKTYpPBI KaruTaia.

Tema 4. Mooenuposanue 0eHeIHCHBIX HOMOKOB

Bunbl [EHEXHBIX MNOTOKOB KOMIIAHWU. [IpsIMOM HM KOCBEHHBIM METOIbI
COCTaBJICHUSI TUIaHA JIBUKEHUS JIEHEXKHBIX CPEACTB, UX JIOCTOMHCTBA M HEJOCTATKHU.
AnroputMbl pacueTa cBoOoaHOrO acHekHOro moroka kommanuu (FCFF), cBoGomHOro
neHexHoro notoka s coocreernnkoB (FCFE) u kpenutopos (FCFD).

MonenupoBanue ctateil oruera «O IBUKEHUU JEHEKHBIX cpeacTy. [locTpoenue
Mozenu (QuHAHCHpOBaHUS Kommanuu. DopmupoBaHue rpaduka GuHAHCHPOBAHUS/

noramcHus 3aa0JIKCHHOCTH. HpI/IHHTI/Ie peuicHusd 0 MUHUMAJIBHOM OCTAaTKC JCHCKHBIX



cpenctB. JleHexKHBIE CpeIcTBa Kak OajaHCHpYIOIas CTaThs B (DMHAHCOBOW MOJICTIH.
MogenupoBaHue KIIOYEBBIX XApPAKTEPUCTUK JICHEXKHBIX IOTOKOB. MojaenupoBaHue
OMEepPallUOHHOTO, HHBECTUIIMOHHOTO ¥ (PMHAHCOBOTO JICHEKHOTO MTOTOKA.

Tema 5. Broorcemuposanue KaK mexHono2us YUHaAHCcO8020 MOOENUPOBAHUA

Knaccuduxanusa 6romkeroB. CocTaB onepalliOHHBIX, (PMHAHCOBBIX U OCHOBHBIX
oromkeToB. CocTaBHbIE YacTH OMO/PKETHUPOBAHUA KaK TEXHOJOTUU (UHAHCOBOTO
MOJCIUPOBaHUA. MeToasl OrOKeTHpOBaHUA. BapuaHThl TOCTpoeHUs OroKeTa.
NudopmanmonHsie TeXHOJIOTUH B Oto/KeTupoBanuu. [locnenoBaTenbHOCTh pa3paboTKu
OTepaIlMOHHBIX OOMKEeTOB. MeToaunka pa3padboTku GruHAHCOBBIX O0KeTOB. KOHTpOJIb
WCIIOJHEHUsI Or/pKeTa B KOMITAHWUU. AHAIU3 HCMOJHEHUsS] OrOHKETOB (TUIaH-(pakT
aHaJIN3) ¥ BBIPA0OTKA MPUOPUTETOB CIICAYIONIETO OIOIXKETHOTO MEPUOIaA.

Tema 6. Mooenuposanue gpynoameHmanbHOU CMOUMOCIU KOPROPAYUU

[ToHsiTHE CTOMMOCTH KOMITAHMM U Kiaccuukaius BUIOB cToumoctu. Llenm u
3a/layd MOJCIIUPOBAHUSI CTOMMOCTH KoMmmaHuu. (DUHAHCOBBIE MOJENH, MPUMEHSEMbIE
IIPU OIIEHKE CTOMMOCTH KOMITAaHUH.

CTOMMOCTb KOMIIAHWU B MOJICITH JUCKOHTHPOBAHHBIX JACHEKHBIX MOTOKOB (DCF).
KiroueBbie mepeMeHHbIE MOACIUPOBAHUS CTOMMOCTU B TEUEHHUE TOPU30HTA
MPOTHO3UPOBaHUA W 3a ero npeaenamu. @OUHAHCOBbIE U  ONEPAlMOHHBIE,
KOJIMYECTBEHHBIE M Ka4yeCTBEHHbIC (DaKTOPhI CO3JaHHUS CTOMMOCTA KOMIIAHUHM B
(bUHAHCOBOW MOJIETM U MX B3aUMOCBSI3b. MoOJAEIMpPOBAaHUE CTOMMOCTH KOMITAHUHU C
UCIIOJIb30BAaHUEM MYJIbTUIUIMKATOPOB. BHUIBI MyIBTUILTUKATOPOB, BO3MOXHOCTH U
po0JIeMbl KX TPUMEHEHUS TIPU BBIYUCICHUU (PYyHIAMEHTAILHON CTOMMOCTH KOMIIaHUMU.

Yyer BIOUAHHUS PHUCKOB B MOJEIM CTOMUMOCTH. YUeT HHQIISIMH B MOJICIH:
WCIIOJIb30BAaHUE PEAbHBIX W HOMHUHAIBHBIX IeH. [loaxombl K (GOpMHPOBAHUIO
OTYETHOCTH B Pa3HbIX BaIOTaX, BbIOOP (YHKIIMOHATBLHON BaJIOTHI U BaJIOTHI

otuetHOCcTU. CoTrytacoBaHue PE3YJIbTATOB MOJACINUPOBAHUA CTOUMOCTU KOMITAHHU.



Tema 7. Ananumuka u punancoevle nokazamenu mooeau

[Tonp30BaTenbCKUE OTYETHI: BHIbI W Ha3HaueHue. AHamu3 3(PGEeKTUBHOCTH

(dbunancoBoit Mojenu. [lokazaTenu TUMKBUAHOCTH, JEJIOBOM aKTUBHOCTH, (DMHAHCOBOM

YCTOMYMBOCTH, PEHTA0CTHHOCTH pa3pabOTaHHOW (DMHAHCOBOW MOJETH W AJITOPUTM HUX

pacucTa.

[Toka3arenn oneHKH 3()PEKTUBHOCTH HHBECTUIMOHHBIX mpoekToB (ARR, PB,

NPV, IRR, MIRR, DPP, PI) u airoput™m ux pacdera.

HpI/IMCHeHI/IC dHaJIn3a YYBCTBUTCJIBHOCTH W CICHAPHOI'O aHAJIN3ad q)HHaHCOBOfI

Mojenu. Mcnonp30BaHMe MMUTALIMOHHOTO MojelupoBanusi MetogoM Monte-Kapio B

(bMHaHCOBOM MOJIENH.

5.2. Y4yeOHO-TEMATHUYECKUN IIJIAH

Ne | HaummenoBanme TpyaoemkocTh B yacax DopMbI
n/ | Tembl (pasaena) | Bcero | KonrakrHas paGora*-AyautopHasi | CamMocToATe] | TEKyIIero
vl AUCHMIIIMHBI padora bHas paGora | KOHTPOJIA
Obmas | Jlekuuun CeMmuHapsl, ycrneBaeMoCTH
MPaKTUYECCKUEC
3aHATUA
1. | CymHocTh Omnpoc,
(uHaHCOBOTO oOcyxeHue
MO/JIeIIUPOBAHUS 26 8 4 4 18 BOIIPOCOB,
NeSITeIbHOCTH BBICTYTIJICHUS
KOpIIOpaIuu
2. | MonenupoBanue O6cyxnenue
OIlepallMOHHON BOIIPOCOB,
NEATENIBHOCTH U 28 10 4 6 18 pereHue
(uHAHCOBOTO 3ajad,
pe3ynbraTta BBICTYTIJICHHS
3. | MonenupoBanue Ob6cyxnenne
OanaHca BOIIPOCOB,
28 10 4 6 18 pernieHue
3ajad,
BBICTYTIJICHHS
4. | MonenupoBaHue Ob6cyxnenue
JICHEKHBIX BOIIPOCOB,
MMOTOKOB 28 10 4 6 18 pelieHue
3anad,
BBICTYIIJICHUS
5. | bromxernpoBanue | 34 14 6 8 20




KaKk TEXHOJOTHUs
(uHAHCOBOTO
MOJIETTUPOBAHUS
6. | dunaHcoBoOE OO6cyxaenue
MOJIETTUPOBAHUE BOIPOCOB,
CTOUMOCTH 36 16 5 10 20 BBICTYIUICHUS,
KOpHopamuu aHaIIn3
(akTHIecKoro
MaTepuaia
7. | AHanuTHKa u Ormpoc,
(uHaHCOBbBIE 36 16 6 10 20 pelieHue
MOKa3aTeH 3ajad,
MOJIETN BBICTYIUICHUS
B wmerom 1o Cornacno
JTUCIUILTNHE yueOHOMY
216 84 34 50 132 trany:
JlomarHee
TBOPUYECKOE
3a/laHue
Wroro B % 39 40 60 61

*00beM KOHTAaKTHOW pabOThl B OYHO-3204HOI/3a04HON (opmax oOydeHHs W HHIUBUAYAIbHBIX
y4eOHBIX IUIAaHAX OINpPEIENSeTCS COOTBETCTBYIOIIMMH Y4YeOHBIMH IUIaHAMHU. TeMbl, peaau3yemble B
BUJIC KOHTAKTHOW PabOTHI, OMPEACTISIOTCS MPEroIaBaTesieM CaMOCTOSATENBHO, UCXOJIl M3 YPOBHSA MX

CJIOXKHOCTH.

5.3. Conep:kanue ceMUHAPOB, MPAKTUYECKUX 3aHATHI

Ne HaumenoBanue | IlepedeHb BONPOCOB 11 00CYKICHHS HA CEMHMHAPCKHX, DopMbl
TeMbl | TeM (Pa3/iesioB) | NPAKTHYECKUX 3aHATHAX, PeKOMeHJAyeMble HCTOYHMKHU | NPOBeleHHs
AMCUMUILIMHBI U3 pa3aeJios 8,9 3aHATHI
1. CymHocThb 1. INonsiTue prHAHCOBOTO MOJAETUPOBAHUS JUCKYCCHS;
(uHAHCOBOTO 2. Oransl ¥ pe3yabTaThl OCTPOEHHs (PUHAHCOBOM MOJIENIN | KOHTPOJIbHBIHI
MozenupoBanus | 3. Hopmanu3zanus oT4€THOCTH /71l HOCTPOEHUS orpoc ¢
JESATEIBHOCTH (uHaHCOBON MOJENTH 00CyX/IeHuEeM
KOpHopauuu 4. MeTo/1bl MPOTHO3UPOBAHUS AJI1 TOCTPOCHHUS pe3yJIbTaToB
(uHaHCOBON MOJENTH
5. CbanancupoBaHHOCTh (PUHAHCOBOI MOJENN
6. InpopmalmoHHble TEXHOJIOTHH (PUHAHCOBOTO
MOJIETTUPOBAHUSI.
PexoMeH1yeMble HCTOUHUKH:
u3 pasnena 8: 5, 10,11,12,13, 14
u3 paznena 9: 2,9, 10, 11
2. MoaenupoBanue 1. MonenupoBanue crareir Otuera o PUHAHCOBBIX JIACKYCCHS;
OIlepalMOHHON pe3ysbpraTax KOHTPOJIbHBIN
nesTenbHOCTH | | 2. MoaenupoBaHue BEIPYUYKH, 3aTpaT, IPOUYHUX TOXOJ0B U orpoc ¢
(uHAHCOBOTO pacxoioB 00CyXJIeHUEM
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pe3ynbTara 3. Pacuder mponeHTOB [0 KpeIuTaM | 3aiimam. pe3yNIbTaTOB;
4. OnTumu3anus HaI0roo0JI0KEHUSI. pelienne
PexoMeHn1yeMble HCTOUHUKH: CUTYaIMOHHBIX
u3 pasnena 8: 1, 2, 4-8, 12, 13, 14 3a1a4
u3 pasnena 9: 7,8
MonenupoBanue 1. MonenupoBanue cratei OyXraaTepckoro OanaHca. JUCKYCCHUS;
Oananca 2. [1nanupoBaHre BHEOOOPOTHBIX AKTHBOB. KOHTPOJIbHBIN
3. IlnannpoBaHue aMOPTU3AMOHHBIX OTUUCIICHUIH OIIpoC C
4. IInanupoBaHue OOOPOTHBIX AKTUBOB U ICTOYHHUKOB UX | 00OCYXKIEHHUEM
¢buHAHCHPOBAHUA pe3yJIbTaTOB;
5. MonenupoBaHue CTPYKTYpPbI U CPEAHEB3BELICHHON pelieHue
IICHBI KaluTaia. CUTYaIlHOHHBIX
PexoMeHn1yeMble HCTOUHUKH: 3a1a4y
u3 pasnena 8: 1, 2, 4-8, 12, 13, 14
u3 pasnena 9: 7,8
MognenupoBanue | 1. Buasl geHeXHBIX TOTOKOB KOMITAHUU JICKYCCHS,;
JICHEKHBIX 2.Pacuder cBOOOAHOTO AEHEKHOTO MOTOKA KOMITAHUU U KOHTPOJIbHBIT
IIOTOKOB CBOOOHOTO ICHEKHOTO IMOTOKA Ha COOCTBEHHBIH KalUTal | OIPOC C
3. MopaenupoBanue crateit OTueTa 0 ABMKEHUU JCHEKHBIX | OOCYKICHHEM
CPEICTB pe3yJIbTaTOB;
4. JlenexxHbI€ CpelicTBA Kak OamaHCUPYIOIasl CTaThs B pelieHue
(bMHAHCOBOW MOJICIIH. CUTYaIMOHHBIX
PexomMeHniyeMble HCTOUHUKH: 3a1a4y
u3 pasnena 8: 1, 2, 4-8, 12, 13, 14
u3 pasnena 9: 7, 8
BbromxerupoBanue | 1. Metoauka pa3pabOTKH ONEPaMOHHBIX OI0KETOB. JTUCKYCCHUS;
KaK TexXHoJorus | 2. CopneprxaHre METOAMKH pa3pabOTKU (PMHAHCOBBIX KOHTPOJIbHBIH
(uHaHCOBOIO OIO/IKETOB. orpoc ¢
MmojenupoBanus | 5. Copeprkanue OropKeTa J0OXOJI0B U PACX0/10B 00CyX/IeHueM
6. Conepxanue, CTpyKTypa U Ha3HAUYCHUE OFOKETa pe3yIbTaTOB;
JIBYDKEHUS IEHEKHBIX CPEJICTB pelieHne
7. I1nanoBbIi OanaHc: Ha3HAYEHUE MPU Pa3padOTKe CUTYallMOHHBIX
Oro/KeTa, METOIMKA ITOCTPOCHUS 3a1a4
PexomeHryemMble ICTOUHUKU:
u3 pasnena 8: 4, 5,9
u3 paznena 9: 7, 8
duHaHCOBOE 1. Tlonstue u kaccuuKanys BUIOB CTOUMOCTH JIMCKYCCHS;
MonenmupoBanue  |2. CTOMMOCTh KOMIIAHWU B MOJIEIISIX JUCKOHTHPOBAHHBIX KOHTPOJIbHBIN
CTOMMOCTH nenexHbix motokos (DCF), ¢ ucnone3oBanmem orpoc ¢
KOpITOpaIiu MYJIBTUIUIMKATOPOB o0cyX1eHuEM
3. CormnacoBaHue pe3yJIbTaTOB MOJICIIMPOBAHUS CTOMMOCTH, | PE3YJIbTAaTOB;
4. TlpoOGnembl, BO3HUKAIOLIME TPU MOJEIUPOBAHUU peuienue
CTOMMOCTH KOMIaHHH. CUTYallMOHHBIX
PexoMeHiyeMble HCTOUHUKH U3: 3a1a4y

pasnena 8: 10,11,12,13
n3 pasnena 9: 1, 3-6, 11
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7. AHauTHKa u
¢uHaHCOBBIC
[MOKa3aTeNH
MOJICIIH

1. Anamm3 3¢ hexTHBHOCTH (UHAHCOBON MOJICTIH.
2.Tloka3atenu OrieHKH 3P PEKTUBHOCTH WHBECTUITMOHHBIX

IIPOCKTOB

3. Hcnonb3oBanue aHaansa YYBCTBUTCIIbHOCTH,
CCHAPHOI'0 daHAJIN3a, UMHUTALIUOHHOI'O MOJCIIMPOBAHUA B

(buHaHCOBOW MOJETH
PexomeH1yeMble HICTOUHUKH:
u3 pasnena 8: 3, 9,11, 13

u3 pazzaena 9: 11

JUCKYCCHS;
KOHTPOJIbHBIN
oIpoc c
o0CyXIeHuEM
pe3yJIbTaTOB;
pelieHue
CUTYallMOHHBIX
3a1a4

6. IlepeyeHb Y4eOHO-METOAUYECKOr0 olOecredeHusl AJIsi CAMOCTOSITEIbLHOM

paﬁoTbI oﬁyqamumxcsl o AMCIOMIIJIMHE

6.1. IlepeyeHb BOMPOCOB, OTBOAMMBIX HAa CAMOCTOSITEJIbHOE OCBOEHHE

AUCUMILTHHBI, GOPMBbI BHEAYAUTOPHOI CAMOCTOATEILHON padoThI

HaumeHoBaHHE TEM
(pa3nesioB) IV CHUIIITHHbBI

Hepeqeﬂb BOIIPOCOB, OTBOJIMMBIX HaA
CaMOCTOATECJIbBHOC OCBOCHHEC

®opMbI BHEAYAUTOPHOM
CaMOCTOSITEJILHOM PadoThI

1. CymHocTh
(hMHAHCOBOTO
MOJICTTUPOBAHUS
JesITeIbHOCTH
KOpIOpariu

1. 3agaun, TPUHIUIIBEI U  METOJIbI
(PMHAHCOBOT'O MOJICITMPOBAHUS.

2. BeiOOp BHEMIHUX H BHYTPCHHHX
KJIFOUEBBIX TICPEMECHHBIX MOJIEIH H
CTEIEHH UX JeTaJIn3al1H.

3. MoaenupoBanue B3aMMOCBS3U
OTIEPALIMOHHBIX, MHBECTUIIMOHHBIX WU
(UHAHCOBBIX PEIICHUH.

4. YcTpaHeHUE NUKIMYECKUX CCHUIOK

N3ydenue yueGHOI TuTEpaTypHI,
3aKOHOJATEIIbHBIX U
HOPMAaTUBHBIX aKTOB,
NEPUOANYECKUX U3AAHUN U
HNuTepner —pecypcos.
[TonroroBka Hay4HBIX JOKJIAJOB
110 YKa3aHHOH TeMe.

npu MMOCTPOECHUH (buHaHCOBOM

moznenu B MS Excel.

5. IIpob6nemsl (uHAHCOBOTO

MOJIETTUPOBAHUS
2.MopenupoBaHue 1. Monenu nporHo3upoBanus | MzydueHue yueOHOU IUTEpaTyphl U
OTepaIMOHHON BBIPYUKH, (baKTOPBI/MHANKATOPHI | HAYYHBIX CTAaTEH OTEUECTBEHHBIX
NEeSATEIbHOCTH U TEMIIa €€ JUHAMUKH. U 3apyOeKHBIX aBTOpOB. PaboTa
¢buHaHCOBOTO pe3yabTaTa | 2. MoaenupoBaHue MOKa3aTeyie | O CPaBOYHOM JIUTEPATypPOU 1

MPOYMX JOXOJOB U PACXOJIOB.
3. HanoroBele pexuMbl/ JOMYIICHUS
51 AIITOPUTMBI (dhopMupoBaHUS
HaJIOr0001araeMoi 0as3sl.

Hutepner — pecypcamu.
[ToaroroBka K penieHuIo 3a1a4.

3.MopenupoBaHue
OanaHca

1. Ocobennoctu MOJICIIUPOBAHUS
OIEPAI[MOHHBIX M HEOMEPAI[MOHHBIX
AKTHBOB.

2. BausHue cTpyKTyphl KamuTajga Ha

CTOMMOCTh KOMMaHUU (MOACIH U
MTOAXO/IBI).
3. Metoasl GanmaHCHpPOBKH  CTaTei

Pabora ¢ yueOHOIi 1 cipaBOYHOM
JUTEPATypO, NEPUOTUIECCKUMHU
u3aHuAMu U MHTepHeT —
pecypcamu. [TonroroBka k
peIIeHHIO 3a/1a4.
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OaytaHca.

4 MonenupoBaHue
JICHEe)KHBIX TOTOKOB

1. IlpsiMoii U KOCBEHHBIN METOIbI
COCTaBJICHHS IIJIaHA JIBMKCHUS
JICHEXKHBIX CPEACTB

2. JIeHe)KHbBIE CPe/ICTBa KaK
OaslaHcUpyrolIasi CTaThs B
(bMHAHCOBOW MOJICIIH.

N3ydenue yueOHOU auTEpaTyphl U
HaY4HBIX CTaTel OTEUECTBEHHBIX
U 3apyOeKHBIX aBTOPOB.
IlonroToBka K peleHuIo 3a1ay.

5. brojpkeTupoBaHue Kak
TEXHOJIOTUSI (PUHAHCOBOT'O
MOJIETTUPOBAHUS

1. Kontpons ucnomHeHus Oroxera B
KOMITaHUH.

2. AHanmu3 UCTIOJTHEHUS OFO/KETOB
(rutan-akT aHaIM3)

Pabora ¢ yueOHOIi 1 cipaBOYHOM
JUTEPATypPOU, NEPUOINIYECKUMHU
n3ganusmu u Uarepuer —
pecypcamu. [loaroroBka k
pElICHUIO 3a/1a4

6.Dunancosoe
MOJICTTUPOBAHUE
CTOMMOCTH KOPIOpaIiH

1. KimroueBnlie MIePEeMCHHBIE
MOJICTTUPOBAHUS CTOMMOCTH B
TE€YCHHE TOPU30HTA IPOTHO3UPOBAHUS
1 32 €T0 MpejeiiaMu.

2. Y4er BIUSHUS PHUCKOB B MOJEIHU
CTOMMOCTH.

3. Yyer uHIAIMN B MOACIIN

Pabota ¢ yueOHOI U cripaBOYHOM
JUTEPATypOM, NEPUOTUUECKUMU
u3nanusmu u Marepuer —
pecypcamu. [TonroroBka k
PELICHUIO 3a/1a4

7.AHanuTHKA 1
(hMHAHCOBBIC TTOKA3aTEIIH
MOJIENTH

[Tpumenenue (pakTOpHBIX MOAEIEN B
(MHAHCOBOM aHaJIM3€ MOCTPOESHHON
MOJIEIH

N3ydenue yueGHOU auTEpaTyphl U
HaY4HBIX CTaTell OTEUECTBEHHBIX
U 3apyOEKHBIX aBTOPOB.
ITonroToBka K peleHHIo 3a1au.

6.2. IlepeyeHbr BONPOCOB, 3aJaHMH, TeM /JIA MNOATOTOBKH K TeEKylIeMYy

KOHTPOJII0

JloMaliHee TBOpYECKOe 3ajaHMe TIpeiamnoiaract (GpopMHPOBAHUE CTYJACHTOM

YMEHHS

BbIpa0aTbIBaTh U

apryMEHTUPOBATh

HHIUBUAYAJIbHYIO

IIO3UIOUIO IIO

KOHKPETHOU 3aj1aue, Hay4yHOU mpobiieme. Hanuanre aBTOpCKO# MO3UIHMK, COOCTBEHHOTO
OTHOIIEHUSI K BOMpoCy oOsi3arenbHO. JloMaliHee TBOpUYECKoe 3ajjaHue 00s3aTeIbHO
JIOJDKHO COJIepKaTh CaMOCTOSITENIbHBIM aHajdu3, PAaCUeTHYI) 4YacTh U BBIBOABI IO
MOCTaBJICHHOM MpobiieMe, JEMOHCTPUPYIOIIHE COOCTBEHHYIO MTO3UIIUIO CTYICHTA.
Coaep:xxaHue QOMALIHEr0 TBOPYECKOr0 3aJaHUSl — TMOCTPOTE (UHAHCOBYIO
MOJIeIb BBIOPAaHHOW CTYJACHTOM KPYITHOT'O POCCHUUCKOTO aKIMOHEPHOTO OOIIecTBa U
paccumTaiite ero crouMoctb MerogoM DCF  (momosHUTENbHBIE YCIOBHUS IS
(hMHAHCOBOTO MOJICTUPOBAHUSI TIPEIOCTABIISIIOTCS KOKIOMY CTYACHTY UHAUBUIYaTIbHO B

3aBUCUMOCTH OT BbIOpanHoTO AQO).
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PaGoTa BeimonHseTcst B medaTHOM Bujae. OOt 006EM padboTs — 10-15 mucTos.
TexHuyeckue napaMmeTpbl Tekcta: [lapaMeTpbl cTpaHMIIBL: JI€BOE MOJe — 3 CM, MPABOE
nosie — 1,5 cMm, HIKHEe ToJie — 2 ¢M, BepxHee 1oJie — 2 cM. BolpaBHHBaHHE OCHOBHOTO
TEKCTa — 0 MHUPUHE, 3ar0J0BKOB — 1o neHTpy. pudt Ne 14, Times New Roman, s
3aroJIOBKOB B TEKCTE M Ha TUTYJIBHOM JiMcTe nomyckaercs mpudt Arial No 16;
MEXTyCTPOUHBIN nHTEepBaI — 1,5; oTcTyn Ha ab3ar — 1,25.

PaGoTa MOXeT BBITIOJNHITBHCS CTYJICHTOM HWHIAWBUIYaJTbHO, TaK W B TPYIIIE, B
CPOKH, OIpe/ieJIEHHbIE MPENoAaBaTeIeM.

CTyzeHT, He MOATOTOBMBIIWN JOMAIIIHEE TBOPYECKOE 3aJaHHUE, CUUTACTCS HE
BBITIOJTHUBIIIMM YYCOHBIN TIJIaH ¥ HE MOXKET OBITh JOIYIICH K YK3aMEHY.

BrlmoniHeHHOE  JOMalllHEee TBOPUYECKOE 3aJlaHuE TIPEJACTABISICTCS B  CPOKH,
YCTaHOBJICHHBIC MPEIOJIaBaTesieM, BEIYIIIUM CEMHUHAPCKUE U MPAKTUYECKUE 3aHSITHUS, B
AJIIEKTPOHHOM BUJIE (B BUJIE TEKCTOBOTO (haiia, ¢ MPUII0KEHUEM MPOBEJACHHBIX PACUETOB
B Excel u npesenranueii). 'pynmna, He MOATOTOBHUBINAS MPOSKTHYIO PabOTy, CUMTACTCS
HE BBINOJHUBIIECH Y4EOHBIN TUIaH M HE MOXET OBbITh JOMyIlleHa K AKk3aMeHy. OlieHKa
MPOEKTHOM pPabOThl OCYIIECTBISIETCS B XOA€ €€ mpe3eHTauuu. Kpurepum OanbHOMN
OIICHKM pa3IMYHBIX (OPM TEKYIIEro KOHTPOJISI YCIEBAEMOCTU COJEpKaTcsi B
COOTBETCTBYIOIIUX METOIMYECKUX PEKOMEHIAIUIX JIeTTapTaMeHTa.

Kpurepuu 6anbHOM OIIEHKH pa3audHbIX (JOPM TEKYIIET0 KOHTPOJIS YCIIEBAEMOCTU
COJIEpKAaTCsl B COOTBETCTBYIOIIMX METOAMYECKUX PEKOMEHAAIUAX JenapTaMeHTa
KOPIOPATHUBHBIX (PMHAHCOB M KOPIIOPATUBHOTO YIPABICHUS.

7. MOH/I OIIEHOYHBIX CPEACTB /JIsl MPOBeAeHNsI MMPOMEKYTOUHOI aTTecTallun
00y4arIuXCcs Mo JUCHUIJINHE

[lepedyennr koMIeTeHIIUN, (POPMUPYEMBIX B TPOIECCE OCBOCHUS JTUCIIUILINHBI,
cogepxkurcsi B paznene 2. «llepeueHb IUIAaHUPYEMBIX PpE3YJIbTaTOB OCBOEHUS
oOpa3oBaTenpHOM MporpaMMsbl (TIEpeueHb KOMIIETEHIINI) ¢ YKa3aHUEeM WHIUKATOPOB UX

JOCTHIKCHUA U TNIAHUPYCMBIX PC3YJILTATOB 06yquH;1 10 JUCHUIIIINHE).
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TunoBble KOHTPOJIbHBIE 32IaHUSI UJIM UHbIE MATePUAJIbl, HE00X0IUMBbIE ISl
OlleHKH MHAUKATOPOB JOCTUKEHUS] KOMIIETEeHIMA YMeHUii U 3HAHU I

IlepeyeHb BONIPOCOB K IK3aMeEHY:

1. Tlonsrtwue, niens U 337249 PUHAHCOBOTO MOJICTUPOBAHMSI.

2. IlpuHnunel 1 MeToabpl GUHAHCOBOTO MOJICTUPOBAHUS

3. Knaccudukanus hprHaHCOBBIX MOJIETIEH.

4. Dramsl MOCTpoeHUs (PUHAHCOBOM MOJIETH

5. Mertoapl MpOTrHO3UPOBAHMS, HMCIOJB3YeMbIE ISl MOCTPOEHUsS (PUHAHCOBOM
MO/JIENH.

6. duHaHCcOBas W yHpaBJICHYECKAas OTYCTHOCTh, (UHAHCOBAS CTpPATETHs
KOMIIaHWHW KaK BXOJIHbIE TTapaMeTpbl (GHHAHCOBOM MOJICIIH

7. MopnenupoBaHre B3aWMOCBSI3W  ONEPAIIMOHHBIX, HWHBECTHUIIMOHHBIX U
(hMHAHCOBBIX PEIICHUM.

8. ApXuTeKTypa MOJICJIH U OCHOBHBIE €€ OJIOKH

9. MonenupoBaHue BBIPYUKH, 3aTPaT, MPOYUX JOXO0JIOB U PACXO/I0B.

10. MoaenupoBaHue BETUYUHBI HAJIOTOB

11. TexHONOTHS MOICTUPOBAHKS aMOPTHU3AIMOHHBIX OTYUCICHUH

12. MoaenupoBanue nMoTpeOHOCTH B 000OPOTHBIX aKTUBAX

13. MoaenupoBanue nMOoTpeOHOCTH BO BHEOOOPOTHBIX aKTHUBAX.

14. MoaenupoBaHue CTPYKTYPBI U cpeHeB3BeneHHOH 1eHbl karnuTana (WACC).

15. CbanaHncupoBaHHOCTh (PUHAHCOBOM Mojenu. MeToabl 0amaHCUPOBKU CTaTel
Oaianca.

16. Buabl 1eHE)KHBIX ITIOTOKOB KOMITAHHH.

17. IIpsiMmoif ¥ KOCBEHHBIM METOJbI COCTABJICHUS IIJIaHA ABWKEHUS JICHEKHBIX
CPEIICTB, X JTOCTOMHCTBA M HEIOCTATKH

18. PacueT cBOOOIHOIO JIEHEIKHOI'O MMOTOKA KOMIIAHUHA M CBOOOJIHOT'O JECHEKHOTO

IOTOKA HAa COOCTBEHHBIN KaIUTAJI
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19.
20.
21,
22,
23.
24,
25.
26.
217,

(DCF).

28.
29.

MOACIIN.

30.
31.
32,
33.
34,

MOJIEH
35
36
37

TexHonOTHS MOACTUPOBAHUS TIJIaHA IBMYKCHUS JICHEKHBIX CPEICTB
MoaenupoBaHue OMEPAMOHHOTO JACHEKHOTO MTOTOKA
MojenupoBaHHUe ACHEKHOTO ITOTOKA 110 HHBECTUITMOHHON JICATEITHHOCTH
MopenvupoBaHue ACHEKHOTO MTOTOKA TI0 ONIEPAIIMOHHON JACSTEIBbHOCTH
Kiaccudukanus 610/ 5keTOB KOMIaHUN

[TocemoBaTeIbHOCTH Pa3pabOTKH ONMEPAIMOHHBIX OI0KECTOB KOMITAHUH.
Meroanka pa3paboTku PUHAHCOBBIX OFOIKETOB KOMITAHHH.

Buibl CTOMMOCTH: CYIIIHOCTD U KJIacCU(PHKAIUS

CTOMMOCTh KOMIIAHHUHM B MOJCIN JUCKOHTHUPOBAHHBLIX ACHCKHBLIX ITOTOKOB

MOI[GJ'II/IPOB&HI/IG HpOI[J'IGHHOﬁ (HOCTHpOF HO3HOﬁ) CTOMMOCTH KOMIIaHHNN

B3auMocBsa3p KIIOUEBBIX (DAaKTOPOB CTOMMOCTH B paMKax (PUHAHCOBOM

BrisiBiieHue, orieHKa U MojieIupoBaHue (PakKTOPOB CTOUMOCTH.
DUHAHCOBBIC U ONIEPAIIMOHHBIE (DaKTOPBI CO3/IAHUS CTOUMOCTH.
[TokazaTenu TUKBUAHOCTH pa3paboTaHHON (PUHAHCOBOM MOJIEIH
ITokazarenu em10BOM aKTUBHOCTH pa3paboTaHHON (DUHAHCOBON MOJCIH

[TokazaTenun (QUHAHCOBOM YCTOMYMBOCTH pa3pabOTaHHOW (PUHAHCOBOM

. [lokazarenu peHtadenbHOCTU pa3paboTaHHONU PUHAHCOBOW MOJIETU
. CratnuHble OKa3aTeau OleHKU 3 (HEKTUBHOCTH HHBECTUITMOHHBIX MPOEKTOB

.I[I/IHaMI/IquKI/IC IIOKa3aTCiii OLCHKU 3(1)(1)€KTI/IBHOCTI/I HMHBCCTHIIMOHHBIX

MIPOEKTOB

38

39

40
Kapmno.

. AHanmu3 YyBCTBUTEIHLHOCTH (PMHAHCOBOUW MOIEIH
. CueHnapHbIii aHainu3 GUHAHCOBOM MOJIENN

. Umutanimonnoe MopenupoBanue (puHAHCOBOW Mojenu MeToaoM MonTe-
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IIpakTHKO-OpHMEHTHPOBAHHOE 3a/1aHHE
PazpaboTranHasi pYKOBOACTBOM KOMIIAHMM CTpaTervs JIOJDKHA [O3BOJIUTH
yBenuuuTh npoaaxu (340 muH. py0. 3a mpenpiayumii rog) Ha 7% 3a OATH JIET,
CHU3UTKCS 10 4% Ha MOCIEAYIOUIUE MSTh JIET, @ B TOCTIIPOTHO3HOM Tiepuoae — 2,4%.
OCHOBHBIE CpEICTBA YBEIMYMUBAINCH HEMPOMOPIMOHAIBHO MpOJaKkaM  3a
OpoLUIble TIEPUOJBI, TaKUM O0O0pa3oM, MOTPEOYIOTCS YCUIUS, YTOOBl YMEHBIIHUTH
OTHOLIEHUE OCHOBHBIX CPEICTB K IMpojaxkaM. B Hacrosinee BpeMsi OCHOBHBIE CPEACTBA
coctaBisitoT  40% ot mpomax, HO  PYKOBOJCTBO

CTPpEMUTCA YMCHBIINUTDH

JOITIOJIHUTCJIBHBIC KaIllnTaJIOBJIOKCHUA B OCHOBHBIC 38% oT

cpencTtea 10
YBEJIIMYUBAIOIINXCS MPOAAXK 3a cieayromue S et u 10 33% 3a noclienyonmn nepuoi.

OmneparonHasi peHTa0eNbHOCTh MPOJAAXK OCTAETCA OTHOCUTEIHHO CTAOMIIbHOM Ha
ypoBHE 6%. [loTpebHOCTE B 0O0OpoTHOM Kammrtane (WCR) m mpouue monrocpodHbie
aKTUBbl HEOTPBIBHO CJIEIOBAJIA 3a MpoJakamMu Ha ypoBHE 6,5% u 1% oT mponax,
cooTBeTcTBeHHO. CTaBka Hayiora Ha TpuObUTL (YuiadyeHHble Hanoru/OneparoHHas
npuoObLIBL) cocTaBisieT 20%.

Kommanusi Biaseer HeomeparMoHHBIM akTHBOM 8,5 MiH py0. Henoramennas

MPOIIEHTHAS 33JI0JKEHHOCTh - 52 MIIH pyo.

Taou. HpeI[HOJ'IO)KeHI/IH JJI1 OOUCHKH CB060,Z[HI)IX JCHCKHBIX ITIOTOKOB KOMITAHMH

[IpennonaraeMplil IPOLEHT
. . [TocTnporno3HeIi
@aKTOop, BIUSIOMINI HA CTOUMOCTh [Iporno3HbIii mepuoI
nepuoJ

1-5ner 6 — 10 et 11 et
Poct nmponax 7 4 2.4
OmneparmonHas peHTa0EIbHOCTD MpORAX | o 6 6
(EBIT/Sale)
OcHoBHble cpezcTBa / [Iponaxu 40 38 33
ITorpebHOCTH B 000pOoTHOM Karutaie / [Tpogaxu 6,5 6,5 6,5
ITpoune nonrocpounsie akTuBbl / [Ipogaku 1 1 1
VYmuauennsle Hasnoru / OnepanroHHas NpuObLIb 20 20 20
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[Iporno3ueiii nmepuon — 10 ner, mepBblid rojJ OCTaTOYHOIO NEPHUOAA, KOIJAa
MPEANOaraeTcsl Havyajlo CTa0WIBHOTO TeMIla POCTa MPOAaXK, KOTOPHIE OCTAIOTCS
IMOCTOSSHHBIMH - 11-11 ron.

[Ipu pacdyeTe CcpeAHEB3BENICHHOW IICHBI KamWTajla YYTHUTE, 4YTO Oymayiiee
(rHaHCHpOBaHUE KOMITAHUU OCYILECTBIIETCS 3a cueT 25% 3aemHoro kanurana u 75% -
co0ctBeHHOro. CoOCTBEHHBIN KanmuTan Oyner chOpMHpPOBaH 3a CYET BHYTPEHHUX
pecypcoB kommaduu. OTEHKY 1IeHBI COOCTBEHHOTO KalMTajla MPOW3BEAUTE 110 MOCITH
CAPM - nipu sToM Oe3puckoBas ctaBka 8%, mpemus 3a peIHOYHBIN puck 12%, Oera-
ko3 dunreHt komnanuu 1,5. Ilena 3aeMHOro Kanurtaga KOMIAHUM J0 yIUIaThl HAJOTOB

- 15%. CraBka Hanora Ha npuObLIb paccuuTbiBaeTca B cooTBeTcTBUU ¢ HK POD.

3aganue:

Paccunraiite CTOMMOCTh KOMIIAHUM HA OCHOBE MOJCIIA CBOOOJHBIX JCHEKHBIX
notokoB (DCF),

IIpumeps! TECTOBBIX 3aJaHUM

1. OueHKy MOJy4YEHHBIX pe3ylbTaTOB (UHAHCOBOM MOJENH, UX JIOCTOBEPHOCTU U
IIPUMEHUMOCTH HABBIBAKOT ... eenuttenntteenttee et eniteeennteeaeeeenneeenaeenns
2. ®opMmyia pacdera IPOJICHHON (TEPMHUHAIBHON) CTOMMOCTH B MOJIEIH CBOOOJIHBIX

3. Mogenb - 3TO OTpaKEHHUE ... 00ObEKTA.
a)  pealbHOro

b)  BupTyanbpHOTO

C)  THIOTETHYECKOIO

d)  amamuTHYeCKOro

€)  SKOHOMHYECKOI'O

4. YucTelil (MOCICHAJIOTOBBIN) T0X0/] KOMIIAHUU OT ONEPAIMOHHON JEATEeIHHOCTH 3a
BBIUETOM 3aTpaT Ha BJIO)KCHHBIN KalluTaJl HA3bIBAIOT:
a) CBOOOIHBIM JICHEKHBIM ITOTOKOM
b) cpenHeB3BelICHHON IICHON KaluTala
C) aKIMOHEPHOW A00aBICHHONH CTOMMOCThHIO
d) sxoHOMHUYECKOM HOOABIECHHON CTOUMOCTHIO
€) PBIHOYHOM 100aBIEHHON CTOMMOCTBIO
f) neHesxxHOM 100ABIIEHHOM CTOMMOCTBIO
18



5. OueHKy TOJYYCHHBIX PE3yJbTaTOB MOJEIH, WX JOCTOBEPHOCTH M MPUMEHHMOCTH
Ha3bIBAIOT. .. MOJICITH.

a) aKTyaju3aluci

b) Bepudbukanueii

C) Bamuaanuen

d) BHempenuem

e) pa3paboTKOi

IIpumep 3K3aMeHAUMOHHOI0 OMJIeTA

IK3aMEHALIMOHHLIN OnJjieT Ne ...........

1.Teopernueckuii Bonpoc 1. (Maxcumanvhoe xoruuecmso 6annos — 10).
B3auMocBs3b KITt0UeBbIX (PAaKTOPOB CTOUMOCTH B paMKax (PMHAHCOBOM MOJIEIH.
2.Teopernueckmii Bonpoc 2. Maxcumanvroe konuuecmaso dannos — 10).

AHanu3 4yBCTBUTEIBHOCTH U CLIEHAPHBIN aHAJIN3 IIPU ITOCTPOEHUU MOJIENIN CTOMMOCTH
KOMIIaHUH.
3. [IpakTHKO-OpHEeHTHPOBAHHOE 3aaHue. (Makcumanvroe konuvecmso 6annog — 30)

OHpCIIeJII/ITC q)YHI[aMGHTaJIBHYIO CTOMMOCTH KOMIIaHHNH ((Aﬂb(ba)) MCTOOOM
AUCKOHTHUPOBAHHBIX CBO6OI[HI:IX JACHCKHBIX  IIOTOKOB, HCIIOJNB3YAd  CICAYIOIIUC

IPCAIIOJIOKCHHAA:
[Tpeanonaraemsrii nporeHT (%)
. [TocTrporuo3HbIn
®daxTop croumoctu / [lepuog IIporno3Hslii nepuoa —
1 — 2 roxpr 3 ron 4 rox
Poct npomax 7 5 3
OnepannonHast peHTabeIbHOCTh TPOAAK 8 8 8
(EBIT/Bripyuka)
VYnnauennsie Hajoru / OneparmoHHas 20 20 20
pUOBLIH
Kanuraneasie Bnoxxenus / [Ipogaxu 50 40 20

Brlpyuka komMmaHuu 3a Tpeabplaymuid  roa  coctaBmia 220 muH.  pyo.
CpennensBemniennas 1iena kanurana (WACC) pasaa 12%.

IIporHo3HseIil EPUOA — TPU IOa; MEPBBIM I'0J NOCTIPOrHO3HOIO NEPUOAA, KOraa
MpEANnojaraeTcss Hadajo CTa0WJIBHOIO TeMIa pocTa MpOAAaXK, KOTOPbIE OCTaIOTCS
MOCTOSITHHBIMU — 4-11 TO.
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le/IMepr OLCHOYHBLIX CPEACTB 1JId MPOBCPKHU Ka)K)I()ﬁ KOMIICTCHIINMH, (l)opanyeMoﬁ Ill/ICHI/IHJIl/IHOﬁ

HaunmenoBanue HanmenoBanue PesynbraTel 00y4yeHus (yMEHHS THUnoBbIE KOHTPOJIbHBIC 3a1aHUS
KOMIIETEHIIMM  |MHAUKATOPOB JOCTHUKEHUSI| U 3HAHHS ), COOTHECEHHBIE C
KOMITETEHINH MH/IMKAaTOPaMH JOCTH)KEHUS
KOMITETEHINH
CriocoOHOCTB 1. Ilpumensietr ctangapTsl [3HATH — CTAHJAPTHI PACKPBITHS BHeoOopoTHBIE aKTUBBI OPTaHU3AIMH COCTOSIT TOJIBKO U3
QHAIIN3HPOBATh PacKpbITHS KOpPHOpaTUBHON (PMHAHCOBOM OCHOBHBIX CPEJICTB, U3HOLIEHHOCTh KOTOPBIX Ha OTUYETHYIO J1aTy
(bHAHCOBYIO KOPIIOpaTUBHOM uHpOopMaMy U MeToauueckuii | coctasmusieT 40%.
nHpOopMaInio (brHaHCOBOW MH(MOPMAIUU [AHATUTHICCKUN 3amanue: Paccuwraiite: 1) 4YHCTyr0 NpuOBUIb 3a OTYETHBIN
OpraHu3aluiy, 1 METOJIMYECKUI MHCTPYMEHTAPHM. nepuos, 2) cebectouMocTh mpoaax. llocrpoiite oTueTHOCTH
[PACCUUTHIBATD MHCTPYMEHTapUH, 'YMeTb — UCII0JIb30BATh OpraHH3aIlHH.
(buHaHCOBBIE MCTIOJIb3YEMBIH B IPOLIECCE [KOPTIOPATUBHYIO (PHHAHCOBYIO [oxa3zaTens TBIC.
[OKazaTe, QHAJIM3a KOPIMOPATUBHOM  (OTYETHOCTH AJISL TPOBEICHUS pyo.
MCIIOJB3YS (buHAHCOBOU MHpOPMAIUH |PUHAHCOBOTO M CTOMMOCTHOTO Bripyuka (6€3 KOCBEHHBIX HAJIOTOB) 2315
COBPEMEHHDBIE AHaJIN3a KOMIIAaHUU I[o6aBqubn71 KarnuTal 410
METO/IbI U Kommepueckue u yrpaBieHYECKHe 420
TEXHOJIOTUH OLEHKU Pacxozsl
CTOMMOCTH U Kpenuropckas 3a10;5KEHHOCTD 900
hdexTnBHOCTH Hastor Ha mpuOBLIH 20%
Ousneca (IKII-1) Hepacnpe/eneHHas IprObLTb MPOIUTBIX JIET 430
OOGOpOTHBIE AKTHUBBI 1924
OcHoBHBIE cpesicTBa (MTepBOHAYATbHAs 1860
CTOUMOCTb)
PesepBHbIi KanuTaN 90
CanpJ10 NpoYnx JOXOJ0B M pacX0JI0B -45,5
YcTaBHBIN KanuTal 1000

2. 'paMOTHO HCHIOTB3YET
COBPEMEHHBIC METO/IbI 1
TEXHOJIOTUH cOopa,
00paboTKHK U aHATHN3a
(buHaHCOBON MH(DOPMAITIH
1Sl OLICHKU CTOMMOCTH, U
hddekTuBHOCTH OM3HECA.

3HATh — COBpEMEHHBIE METO/IbI U
WHGOPMAIIMOHHBIE TEXHOJIOTUU
U151 pa3paboTKU (PMHAHCOBBIX
MOJIETIE OpraHU3aIUu.

YMeTh pa3pabaTbIBaTh
(bvHaHCOBBIE MOJIEIM HA OCHOBE
MCTIOJIb30BAHUS ~ COBPEMEHHOTO|
WHCTPYMEHTApHS u

M3BeCTHBI CIEAYIOIUE TaHHbIe O (PMHAHCOBBIX pe3yabTaTax
nesTeIbHOCTH KoMItaHuu B 2022 roxy:

e Jlonanorosas npuobsuts (EBT) coctaBuna 1 500 mutH. pyo.;

e AMopTH3aiuonHble otunciaenus - 300 miH. pyo.;

e KanuranbeHele 3atpatsl - 800 MiIH. pyo.;

e [lorpeGHOCTH B 4ricTOM 000pOTHOM KamuTaie - 750 miH. pyo (B
npeasiaymem 2016 roay - 630 muH. pyo0.).;

e Cpennen3BenieHHas 1ieHa kanutana komnanuu (WACC) — 13%.




MH(OPMALIMOHHBIX TEXHOJIOTHI.

B nporaoznom (2023 rojy) nepuo/ie 3ariaHupoBaH TEMIT POCTa
BBEIPYYKH, MPUOBUTH, KAMMUTATHHBIX 3aTPAT ¥ AMOPTH3AIIMOHHBIX
oTuuCIeHul B pazmepe 5%. B moctnporuoznom nepuosae (mocie
2022 1.) TeMIBI POCTa CTAOMIM3UPYIOTCS M YCTAHOBSTCS HA YPOBHE
3% B roa. CraBka Hanora Ha npuObLTs — 20%.

3aganmue:

Onpenenure GyHIaMEHTAIbHYIO CTOUMOCTh KOMITAHUHU, UCTIONB3YSI
METOJ TUCKOHTHUPOBAHHBIX JICHEKHBIX MTOTOKOB.

3. Ucnonb3yeT pe3yabTaThl
aHaM3a PUHAHCOBOM
MH(MOpMalUK OpraHU3aINH
npu pa3paboTke
(MHAHCOBBIX U
WHBECTUITNOHHBIX
[peIIeHnI

3HATH — MHCTPYMEHTApUIL
MIPOTHO3UPOBAHUS (PUHAHCOBBIX
1 UHBECTUIIMOHHBIX PELICHHM
Ou3Heca.

YMeTb — MOICTTUPOBATH
(hMHAHCOBBIC M HHBECTHIIMOHHBIC
PEIICHUS C UCTIOJIb30BAaHUEM
WHCTPYMEHTApHsI OLICHKU 1

Kommnanus paccMaTpuBaeT MHBECTUIIMOHHBIH MPOEKT,
MepBOHAYANIBHEIE 3aTpaThl M0 KoTopoMy coctaBsaT 100000 Teic.pyo.
OxuaeMble YHCThIE MOCTYIUICHUS OT pealu3aliil MPOEKTa PaBHBI
40000 TbIC.pyO., 50000 TBHIC.py6. T 30000 THIC.pYO.. IIpou3BenuTe
OLICHKY TPOEKTa, €CIH B pe3ylbTaTe OMpoca SKCIEPTOB ObLIY|
[OJIYYICHBI CJICTYIOIINE 3HAYCHHUS KO3(PPUITMCHTOB TOCTOBEPHOCTH:
0,9, 0,85 u 0,6 coorBercTBeHHO. CTaBKa 10 OE3pHUCKOBOM OTIEPAIMH
onpenesaeHa paBHon §%.

IPOTHO3UPOBAHUSA 3ananue:
PaccunTaiiTe YUCTYIO TEKYILYIO CTOUMOCTb CKOPPEKTUPOBAHHOTO C
Y4ETOM PUCKA OTOKA IIJIaTEXKEN

Brnanenue 1. lemoHCTpUpYyeT 3HaHUE [3HATh:  OCHOBHBIE  MOHATHS,[Ipo/aXku B OTUETHOM Tieproie cocTaBuian 10 MitH. py0. 3a roj.
OCHOBHBIMH COBPEMEHHBIX KaTeropud ¥ MHCTPYMEHTHICTaThu OallaHca, BETUYMHA KOTOPBIX COCTABIISET OMpeIeIeHHbBIN
HAyYHBIMU PKOHOMHUYECKHUX PKOHOMHYSCKOM TEOpHUH HITPOLIEHT MTPOJAXK:
MOHATUIMU U KOHIISIIIUM, MOJIENEH, MPUKIIAIHBIX 9KOHOMHYECKHUX/® J[eHekHbIEe cpencTBa — 2%0,
KAaTETOPUAIBHBLIM  [BEIYIIUX IIKOJ U U CITHUILINH e JleOburopckast 3a10KeHHOCTh — 25%,
arrapaToM HaIpaBJICHUN Pa3BUTHS YMeThb: UCIIONB30BaTh OCHOBHbICe 3amacel — 15%,
COBPEMEHHOM PKOHOMHWYECKON HAYKH, Hay4HBIE MOHSTHUS We OCHOBHBIC CPECTBA (OCTATOUHAS CTOMMOCTB) — 209,
DKOHOMMKU U UX  [UCIIOJIB3YET } KaTeropHaJILE{LH/I amnmapaty KpeauTopekas 3a105KeHHOCTS — 10%.
MPUMEHEHHE TTPU KaTeropI:IanLHLH/I Hu COBPEMEHHOM BIEOHOMI/IKI/I BBOT JaHHbIE OTYETHOro Oananca:
[peLIEHUU HAay4YHBIN ammapar Ipu npodeccnoHanbHOM AKTHEDL TTaccBet
MPUKJIAOHBIX 3a71a4 [@HAJIN3€ DKOHOMHUYCECKUX  [ICITEIbHOCTH OCHOBHBIE CPEJCTBA 2 000 000 CoOcTBeHHEII 3700 000
TIKH-1 SIBJICHMIA ¥ IIDOIICCCOR. (OCTaT.CTOMMOCTB) KaIuTai
( ) pon O6opotusie aktuBbl, | 4 200 000 Jlonrocpounbie 1000 000

B TOM YHCJIE: 00s13aTeIbCTBA

3armachl 1 500 000 KpartkocpouHsie 1500 000

065{3aTeIII)CTBa, B
TOM 4YHCJIC:
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JlebuTopckast 2 500 000 Kparkocpounsie 500 000
33/10JDKEHHOCTh KPEAUTHI
JleHexHbIe CPEACTBA 200 000 Kpeaurtopckast 1 000 000
38/I0JDKEHHOCTh
Wroro akTuBbI 6 200 000 Hroro naccusbl 6 200 000

[Iponaxu B cneayromem roay BeipactyT Ha 20% u coctaBst 12 mMulH.
py0. Mapxxa yrcToil mpuObLIH (YrcTasi MPUOBLUTL/BBIPYYKA) PaBHA
10%, ko3¢ dunuent quBuaeHIHBIX BoITIAT 20%. JloTIOTHUTEIbHBIC
aKTUBBI puHAHCHPYIOTCS Ha 50% ¢ TTOMOIIBIO TOJITOCPOYHBIX
00s13aTenbeTB U Ha 50% - KPaTKOCPOUHBIX KPEAUTOB.

3axanue:
CocTaBbTe MPOTHO3HBIN OAJIAHC KOMITAHWH Ha CJICTYIOIIUN TOJ.

2. BBISBISIET CYIIIHOCTD U
0COOEHHOCTH
COBPEMEHHBIX
DKOHOMHYECKUX
MTPOIIECCOB, UX CBS3b C
NPYTUMHU TIPOLIECCAMH,
MPOUCXOISIINMHA B
00IIIECTBE, KPUTHICCKH
MEePEOCMBICITUBACT
TEKYIINE COIIMATBHO-
HDKOHOMHYECKHE
poOIEMBI.

3HATBH: COBpEMEHHbIE
HDKOHOMUYECKHUE MPOLIECCHI
YMeTh: IPOBOAUTH aHAJIN3
COBPEMEHHBIX IKOHOMUYECKHX
[IPOLIECCOB ISl pEIICHUS
TEKYIIMX COLIUAIbHO-
PKOHOMHUYECKUX MTPOOIeM

VIMeroTcst clieAyIolye JaHHbIe [0 KOPIOPAIIUH:

ITokazarenu BapuaHTsl
1 2 3 4 5
1. Oo6mas cyMMa 100 100 100 100 100
KamuTasna, MJH. pyo0.
B TOM YHCIIC
2. Cymma COOCTBEHHOTO 30 40 50 75 60
KamuTajia, MJIH. pyo.
3. Cymma 3aeMHOrO 70 60 50 25 40
KamuTajia, MJIH. pyo0.
4. PenTabenbHOCTh 20 20 20 20 20
YHUCTBIX aKTUBOB, %
5. CraBka MpOIICHTOB 3a 18 16 19 17 17
Kpeaut, %
7. YpoBeHb 7,2 7,4 11 10 9,0
JMBUJCH/HBIX  BBIILIAT
1o OOBIKHOBEHHBIM
akusaM, %
3ananue: Mo 1aHHBIM TaOIHIBI BRIOEPUTE ONTHMAIBHYIO CTPYKTYPY KamuTana
Kopropanwu ¢ oMotk mokaszarenst WACC.

3. 'pamoTHO 1
PE3yIbTATUBHO MOJIb3YyETCSA
[POCCUICKUMH U
3apyOeKHBIMU
MCTOYHHKAMU HAYIHBIX
BHAHUM 1 DKOHOMHYECKOM

3HATB: POCCHIICKHE,
MEXIYHAPOIHBIE HCTOYHUKHU
HKOHOMHUYECKOUN MHpOpMaIuu u
OCHOBHBIC HAITPaBJICHUA
DKOHOMHWYECKON MOJUTHUKHU

rocyaapcTBa

OTKpo¥iTe AOCTYIHBIN BaM HH(POPMALIMOHHBINA pecypc U BbIOEpUTE
[POCCUHICKYIO KOPIIOPALIUIO.

3aganue:

Paccunraiite (yHIaMEHTAIBHYIO CTOUMOCTH OJHON OOBIKHOBEHHOMN
aKIuy poccuiickort kopnopanuu mMetogom DCF. CpaBaute ee ¢
[PBIHOYHON KOTUPOBKOM. [IpOKOMMEHTHPYITE pe3yabTaT U
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nH(pOpMaliH, 3HAET
OCHOBHBIC HAIIPaBJICHUS
SKOHOMMYECKOH MOTUTUKH
rocy/aapcTBa.

YMeTb: IPOBOJUTH OLIEHKY U
QHAJIN3 YKOHOMUYECKON
HGbOpMaLMU AJIS IPUHSATUS
YIIPABJICHUYECKUX PELICHUI

00BSACHUTE PaACXOXKIACHUSA.

CiocoOHOCTh
OLICHUBATh
[MOKa3aTen
NEATEIbHOCTH
DKOHOMHYECKHUX
cyonsektoB ([TKH-4)

1. IIpoBoauT ananus
BHEILIHEH U BHYTPEHHEN
Cpenbl BeJeHus Onu3Heca,
BBLISBIISICT OCHOBHEIC
(haKTOpBbl 5)KOHOMHYECKOTO
[pOCTa, OLICHUBAET

3HATBH: METOBI aHAIIH3A
BHEIIIHEH U BHYTPEHHEHN CPEJIb
YMeThb: UCIIOIb30BATh
(aKkTOpHBII aHATN3 JJIs1 OLICHKU
(hopMHUpPOBaHUS U
MCTIOJIb30BaHUS

OTKpOTE AOCTYIHBIM BaM HH(GOPMAITMOHHBIA PECYPC U BhIOEpUTE
[POCCUICKYIO KOPITOPALIHIO.

3axanue:

CMmoaenupyiTe OTASIbHBINA CTPATeTHYeCKU MHBECTUIIMOHHBIHN
MPOEKT poccuiickoi koprnopauuu. [Ipoananusupyiite, kak ero
peann3alus CKaXXeTCsl Ha pa3BUTUU Kopriopanuu (Oyayiiee B

e TEIIbHOCTH SKOHOMHYECKHUX
CyOBEKTOB

AP PEKTUBHOCTD MPOHU3BOACTBEHHOTO TIOTEHIMAJIA|yCIOBUAX YCICITHOM peaan3aliy 3asBICHHOTO IPOSKTa U 03 HEero).
(dbopmupoBaHUs U HKOHOMHYECKUX CyOBEKTOB

MCTIOJTb30BAHMS

MPOM3BOJICTBEHHOTO

MOTeHIIAIA

DKOHOMHYECKUX

CyOBEKTOB.

2. PaccuuThiBaeT u 3HATH: METO/IBI OIICHKH JIM3MHTOBasE KOMITAHUS TOJIBKO 4TO KyIHJIa 000pYyIOBaHUE U
MHTEPIPETHPYET rokasaresel 1esTelbHOCTH NTOrOBOPUIIACH C/IaTh €T0 B apeH/1y Ha BOCEMB JIET 3a 2 MJTH JI0J1. B
MOKa3aTeIH JeSTEIIbHOCTH PKOHOMUYECKUX CYOBEKTOB roJ (aJbTepHAaTUBHAS JOXOJHOCTh paBHa 12% romoBeix). OTa
HPKOHOMHUYECKUX 'YMeTh: IPOBOJUTH OLIEHKY U [KOMIaHMA IpenonaraetT GUHAHCUPOBATh CIEIKY OCPEICTBOM
CyOBEKTOB. aHaJIN3 MMOKa3aTenei KOMOWHAIIMK OJTHOJIETHETO 3aiiMa Ha 1,91 MIIH J10J1. ¥ TIECTHIIETHETO

3aiimMa Ha 8,03 MuIH. 11071, 00a ¢ KynoHHoM cTaBkoi 12% u YTM
12%.

3ananue:

[IpencraBbTe HOBbIE AaKTUBBI KOMITAHWH (ITOTOK apEHTHOM TUTATHI) U
HOBBIE 00513aTeIbCTBA (BBIYLICHHbIE 3aliMbl) B akeTe. [IpuoObuin
VTH yOBITKY TIOJYYHT JIM3UHTOBAsI KOMITAHUS OT 9TOTO TTAKeTa B

CJIYy4aC UBMCHCHUS ITPOLICHTHBIX CTaBOK?
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8. IlepeyeHb OCHOBHOH M /IONOJIHUTEJIbHOW Y4eOHOIl JIMTepaTypsbl,
HE00X0AMMOM /151 0CBOCHUSA IMCLHUIIIMHBI

HopMmaTuBHBIE IpaBOBbIE AKThI

1. T'paxxnanckuii konekc Poccuiickoit @eaepaiuu (B JeHCTBYIOMIEH peIaKIIUN)

2. Hamnorogsrit kogekc Poccuiickoit denepannu (B ACMCTBYIOMIEH pelaKIum)

3. ®enepanpHblii 3ak0H «O0 WHBECTHIIMOHHOW JesATelbHOCTH B Poccuiickoi
®enepalyu, OCyIIECTBISIEMON B POpMe KanmUTaIbHBIX BIOKEeHUU» OT 25.02.1999 1., Ne
39-®3 (c mocienymuMy U3MEHEHUSIMU U JTOTIOJTHEHUSIMU ).

4. "byxranaTtepckas OT4ETHOCTh opranu3anuu’. Ilonoxenue no OyxraaTepckomy
yuery (IIBY 4/99) / Ilpukaz MunucrepctBa ®@unanco Poccuiickoii @enepanuu ot 6
utonig 1999 r. N 43H (B AeiicTBYIONICH peaKiivm).

5. O (¢dopmax Oyxrantepckodl oTueTHocTH opranu3aumil. / Ilpukas
MunuctepctBa @unaHcoB Poccuiickoit ®@enepaunn ot 2 uronsg 2010 r. N 66H (B
JIEUCTBYIOIIEH peIaKIIim).

6. MeTonuueckne yKazaHHs TI0 MPOBEICHUIO aHAIM3a (PMHAHCOBOTO COCTOSHUS
opraHuzanuii. YTBEpXKIeHO TmpukazoMm DenepanbHON CchoykObl M0 (HUHAHCOBOMY
037I0pOBJICHHIO U OaHKpOoTcTBY OT 23.01. 2001 T.

7. Tlonoxenue mo Oyxrantepckomy yuery «Jloxonsl opranuzanumy», [1IBY 9/99.
[Tpuka3z Munduna Poccun ot 06.05.1999 r. Ne 321 (c mocieayronumMu U3MEHEHUSIMU U
JOTIOJTHEHUSIMUA ).

8. Tlomoxkenwe mo Oyxraiarepckomy yuety «Pacxonwsl opranuzamum», [IBY
10/99. Tlpukaz Munduna Poccun ot 06.05.1999 r. Ne 33H (¢ mocieayronumMu
W3MEHECHUSIMU U JIOTIOJIHEHUSIMH ).

OcHoBHas JuTEparypa:

9. KopnopatuBHble puHaHCh: yueOHUK / moa pea. M. A. Dckungaposa, M. A.
®denoroBoil. - Mocksa: Kuopyc, 2016. - 480 c. - (bakanaBpuat u Maructparypa). —
Texct: HemocpeactBenHwli. — To xe. — 2022. — D5bC BOOK.ru. — URL:
https://book.ru/book/943100 (nata obOpamenus: 04.09.2023). — TekcT: 2IEKTPOHHBIH.



10. Ouenka croumoctu OuW3Heca: y4eOHUK Al CTyA. BY30B, OOydY. MO Harmp.
"OxoHomuka" (kBaymd. "GakamaBp" u "maructp") / mox pen. M.A. Dckungaposa, M.A.

®denotoBoit; ®unyHuBepcuteT. - Mockpa: Kuopye, 2015, 2016, 2018. - 320 ¢. — Tekcer:

HenocpeactBenubii. -  To  xe. - 2021. - OBC BOOK.ru. -
URL:https://book.ru/book/941002 (mata oOpamenus: 04.09.2023). - Texkcr:
BJICKTPOHHBIM.

11. Jlamonapan, A. MHBeCTULIMOHHAS OLIEHKA: MHCTPYMEHTBI U METOJbI OIEHKHU
JM00BIX aKTHUBOB: yueOHO-TIpaKkThuueckoe mocoodue / A. Jlamonapas. - 11-e uzz., nepepao.
u jon. - Mocksa: Aneniusa [labmummep, 2021. - 1316 ¢. - O9bC ZNANIUM.com. - URL:
https://znanium.com/catalog/product/1838938 (mara oOpamenus: 04.09.2023). — TekcT:
3JIEKTPOHHBIN.

JlonoiHUTe IbHAS JIMTEpaTypa:

12. ®unancoBoe MozenupoBanue B ¢pupme B Excel: yueOHUK a1 HampaBlieHUS
maructparypsl "OxoHomuka" / JI. M. Uepnukona, H. A. Tlnatnosa, E. B. Kopuunosa [u
np.]; ®unynusepcuret; noa pea. JI. M. Uepaukosoit. - Mocksa: Knopyc, 2021. - 270 c.
- (Maructparypa). - Tekcr: Henocpenctsennbid. - To xe. - DbC BOOK.ru. - URL:
https://book.ru/book/941492 (nata obOpamenus: 04.09.2023). — TekcT: 2IEKTPOHHBIH.

13. XKapos, JI. ®unancoBoe monenupoBanue B Excel / JI. XKapoB. — 2-e¢ uzn.,
nom., mnepepad. — MockBa: Anenuna [laGmumep, 2021. — 296 c. - Tekcr:
HETOCPEACTBEHHBIN. - To xe. - 9bC Alpina Digital. -

https://finunivers.alpinadigital.ru/book/454 (mara oOpamienus: 04.09.2023). - TekcrT:
AIEKTPOHHBIN.

14. 14. JlykaceBuu, 1. SI. ®uHaHncoBoe MojeIMpoBaHuEe B pupme: ydeOHUK ISt
By30B / U. . JIykaceBuu - Mocksa: FOpaiit, 2020. - 357 c. - (Bricmiee obpa3oBanue). —
Texcr : HenocpeacTBeHHbI. — To xe. — 2023. — O6pazoBaTenbHas miardopma HOpaiit
[caiiT]. — URL:https://urait.ru/bcode/517878 (mara obpamenus: 04.09.2023). — Tekcr:

3JIEKTPOHHBIN.
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9. Ilepeuenb pecypcoB HH(POPMALNMOHHO-TEJTEKOMMYHHUKAINMOHHON CeTH
«HTEpHET», HEOOXOAUMBIX /1JI51 0CBOECHHS TMCUMILINHBI
1. www.cbr.ru — odurmansubii caiiT banka Poccum.
2. WWW.QKS.ru — odunuanbHbiid cadT DemaepanibHON CITy)KObI TOCYIapCTBEHHOM
cratuctuku (Poccrara).

3. www.minfin.ru - odpurmanbHeli caiT MuHHCTEpCTBa PrHAHCOB PO,

4. www.cfin.ru — KopriopaTHBHBII MEHEIKMEHT, KypHA

5. www.finman.ru — ®uHaHCOBBIN MEHEIKMEHT, XKYypHaI

6. www.gaap.ru — Teopwust 1 ipakTuka (PUHAHCOBOTO U YIIPABICHUECKOTO yueTa

7. www.consultant.ru — CnpaBouno-mipaBoBas cucrema «Koncynbrant [Trocy»

8. www.garant.ru —CrnpaBouHast mpaBoBasi cucreMa «["apanT»

9. UndopmanimoHHOE areHTCTBO MO CIHUSHHUSAM © morjomenusm Mergerstat
(uadopMamust MO cAeNKaM, ~pacdyeT NpeMHH 32  KOHTPOJAb ©  T.1.)
Www.mergerstat.com(riaTHast uHGopMaIus).

10. MockoBckast ouprka [Odunmanererii caiit]. URL: http://www.moex.com

11. Dnexrponnsie pecypcsl BUK:

e DnekTpoHHas OubnmoTeka @uHancoBoro yausepcurera (3b) http://elib.fa.ru/

e DnekTpoHHO-O0MOMMoTeyHas cucrema BOOK.RU http://www.book.ru

e DIEeKTpOHHO-OMONMOTEYHass  cucTeMa  «YHUBEpPCUTETCKas  OubimoTexa
OHJIAMH» http://biblioclub.ru/

e DieKTpoHHO-OMOIMOTEeYHas cucteMa Znanium http://www.znanium.com

e DJIEKTPOHHO-OMOIMOTEYHAS CHCTEMA U3/IaTelIbCTBA «FOPAWT» https://urait.ru/

e DIEKTPOHHO-OMOIMOTEUHAsS cucrema U3/1aTeNIbCTBA [Tpocnekt
http://ebs.prospekt.org/books

e Jlenoras onnaiiH-6ubanoreka Alpina Digital http:/lib.alpinadigital.ru/

e DJIEKTpOHHAs ouommoTeka WUz nareasckoro IoMa «I"peOEHHUKOBY

https://grebennikon.ru/
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e Hayunas snextponnas 6ubnmnoteka eLibrary.ru http://elibrary.ru

e HamnmonanpHas 351eKTpoHHas 6nbmmoTeka http://H36.pd/

e ®duHaHCOBaA CIIpaBOYHas cucreMa «DUHAHCOBBIN IAPEKTOP»
http://www.1fd.ru/

e Pecypchl HMHPOPMAIMOHHO-AHAIUTUYECKOTO AareHTcTBa 1O ()MHAHCOBBIM
perakam Cbhonds.ru https://cbonds.ru/

e CIIAPK https://spark-interfax.ru/

e Academic Reference http://ar.cnki.net/ ACADREF

e HudbopmamoHHO-aHATUTHICCKAS Oasa JTAHHBIX EMIS Global
https://www.emis.com/php/companies/overview/index

e Henry Stewart Talks: bubnmuorexa Owuaiin Jlekuumii mo busHecy u MapkeTHHTY
https://hstalks.com/business/

e Buneoreka yueOHbIX (uibMoB «PemieHne» (TeMaTHYECKUE KOJUIEKIIUU
«Menemxmenr», «Mapketunr. Kommepuwms. Jloructuka», «HOpucnpyneHums»,

«YnpasneHue nepconagom», «Ilcuxomnorus ynpasnenus» http://eduvideo.online/

10. MeToauyeckue yKkazaHus 1Jisl 00y4aIOIIMXCSl 10 OCBOEHHIO THCHMIJIMHBI

JucuuninHa «PUHAHCOBOE MOJEIMPOBAHUE B KOPHOpALMsAX» IPEAIoJaracT
MPOBEICHUE AYAUTOPHBIX 3aHATHH M  CAMOCTOSITENbHYIO pabOTy CTYIEHTOB.
AynuTOpHBIE 3aHATHSA MPOBOAATCS B (PopMe JEKUMA M CEMUHAPCKUX/MPAKTUYECKHX
3aHATHA. Kypc JneKknui CcompoBOXKIAETCS HAIVISAHOM Mpe3eHTAalWel, BKIFOYAIOIIEH
0a30Bble MOHATHS, MPAKTHUECKUE MNPUMEPHI, AUArPaMMbl, CXEMbl, rpauKH, ITaHHbIE
UH(POPMAIIMOHHO-aHATUTHYEeCKOTO TepMuHana birymGepr (Bloomberg).

[Ipy nOATrOTOBKE K CEMUHApPCKUM/IPAKTUUECKUM  3aHATHSM  CTYJEHTam
peKoMeHIyeTcsl MpopabaThiBaTh TEOPETUUECKHI MaTepual, COOTBETCTBYIOIICH Teme
3aHATHS; COOTHOCUThH TEOPETUYECKUI MaTepral ¢ IPaBOBbIMH HOPMaMH, U BHECEHHBIMU
M3MEHEHUSIMHU, JAOMOJHEHUSIMHU, KOTOPbIE HE BCErJa OTpa)KeHbl B yueOHOU JUTEpaType;
pemiaTth  MPAKTHKO-OPUEHTHUPOBAHHBIE, CHUTYallMOHHBIE 3aJaHHMsl HAa  IPUMEpE

KOHKPCTHBIX HY6J'II/ILIHBIX KOMITaHMH.
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Jyis obecriedeHnst yCIEIIHOTO YCBOSHHS MaTepralia CTyIeHTaM CIlIeAyeT:

1. O3HaKOMUTKCS C COZepIKaHUEM paboUeii mporpaMMbl JUCIUILIHHEI (1asee -
PIIM), c memsiMu ¥ 3ajadyaMu JUCIUIUIMHBI, €€ CBS3SIMH C JIPYTHMH JUCIHUILTAHAME
o0Opa3oBaTeNbHON  MpPOTPaMMbl, METOJWYECKUMH  pa3paboTKaMu 10  JIaHHOM
TUCIMILTAHE, WMEIOIMUMCSI Ha 00pa3oBaTeIbHOM TOpTaJie M CaiiTe JemapTaMeHTa, C
rpaduKOM KOHCYIbTAIMI MPEno/iaBaTeeH.

2. Ha cucremaTudeckoil OCHOBE TOTOBHUTHCS K CEMHUHAPCKAM U MPAKTUYECKUM
3aHATHSAM, HM3y4aTh IO KaXKIO0M TEME OCHOBHBIE M JIOMOJHUTEIHHBIC HCTOYHUKH,
MOATOTABIMBATH KOHCIICKTHI, PEIIaTh TECThI U 3a/1a9, BBITIOJHATH JOMAITHHUE 3aaHUS.

3. CamocrosiTennbHasi paboTaTh HAJA  BBIMOJHEHHWEM  3aJaHUN, KOTOPHIC
OpHEHTHUPOBAHBI Ha 00JIee TIIyOOKOE YCBOSHHE MaTepraia n3ydaeMoi JUCITUTUIHHEI.

B mpouecce ocBoeHHMS ~JIUCHUIUIMHBI «DUHAHCOBOE MOJEIUPOBAHUE B
KOPIOpaLUAX» UCHOIB3YIOTCS CIIEAYIOINEe 00pa30BaTeIbHbIE TEXHOIOTHH:

® JICKIIWU;

® TMPaKTHUYECKUE 3aHATHSA, HAa KOTOPBIX OOCYKIAIOTCS OCHOBHBIE TMPOOJICMEI,
OCBEIICHHBIC B JICKIIUAX U CHOPMYTUPOBAHHBIC B TOMAITHUX 3aIaHUSX;

® MHCHMEHHBIC WM YCTHBIC JOMAIITHUC 33/ IaHMUSI;

® pacyeTHO-aHAUTUYECKUE, paCUeTHO-TpaduuecKue 3a1aHus;

® KOHCYJBbTAIIMU TPETo/IaBaTeei;

® JIUCKYCCHUU;

® aHaW3 JIEJOBBIX CHUTyalldd Ha OCHOBE KeWc-MeToJa U WMHUTAIMOHHBIX
MOJICIICH;

e 00CyXJeHHE MOATOTOBICHHBIX CTYJEHTAMU JOMAIIIHUX TBOPUYECKUX 3aJIaHUN;

® TPYIIOBbBIE JUCKYCCUU U TPOEKTHI;

e 00CyXIeHHe Pe3yJIbTaTOB PabOThI CTYJAECHYECKUX HCCIICOBATEIBCKUX TPYIIIT,

OcHOBHOUM  (OpMOH  CEMHUHAPCKOTO/TIPAKTHYECKOTO  3aHATUS  JUCHUTLIUHBI
«DHUHAHCOBOEC MOJCIUPOBAHUE B KOPIIOPAIUAX» SBIIICTCS OOCYXKICHUE PE3yJbTaTOB

pabOThI CTYJIEHYECKUX UCCIEI0BATEIbCKUX TPYIIII.
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Ha mnepBoM ceMHUHapCKOM/IIPAKTUYECKOM 3aHSTUM CTYACHTBHI JENATCA Ha
TBOPYECKHE KOJUIEKTUBBI MO 3-4 4ejoBeKa W BBHIOMPAIOT MYyOJMYHYIO OTEYECTBEHHYIO
KOMIIaHHIO, TI0 KOTOpOW OyAyT BecTUCh HccienoBaHus. Kaxknas rpynma mpoBOJIUT
aHaJu3 U MOJEIUPYET CTOMMOCTh KOHKPETHOM KOMIIAaHWH, AOKJIAIbIBAECT PE3YJIbTATHI.
['maBHOE MpaBUIIO 0OCYXKIEHUS PE3YJIHTATOB PAOOTHI CTYIEHYECKHUX UCCIEI0BATEIBCKUX
IPYII — BBICTYIUTH JOJIKEH KaX bl cTyAeHT. KpoMe Toro, Heo0X0IMMO: BHUMATEIbHO
BBICJIYIIIMBATh BBICTYMNAIONIETO, HE EpeOMBaTh, apryMEHTHPOBAHO MOJATBEPKIATH CBOIO
MO3ULINI0, HE MOBTOPATHCH. CTYyIOEHThl aHAaJU3HPYIOT M OLIEHHUBAIOT IPOBEICHHOE
HCCJIEI0BAHNE KAXI0M IPyIIIbL, OABOAAT UTOTH, PE3YIbTATHI.

11. Tlepeyenb uHGPOPMANUOHHBIX TEXHOJOTHH, MCHOJb3YyeMbIX MpPH
OCyILIeCTBJICHHMH 00pa30BaTEJIbHOI0 NPOLecca M0 AMCUHMILIMHE, BKJIIOYas NepevYeHb
HE00X0AMMOr0 MNPOrpaMMHOIr0 odecrmedyeHUsi ¥ MHPOPMALMOHHBIX CIPABOYHBIX
CHCTEM

11.1 KoMnuieKT JJULEH3HOHHOT0 IIPOrPAMMHOI0 00ecneyeHus

1. Windows, Microsoft Office.

2. AatuBupyc Kaspersky.

11.2 CoBpemenHble npodeccuoHaIbHbIE 0a3bl JaHHBIX U HHPOPMALIMOHHbIE
CIIPaBOYHBIE CHCTEMbI

1. Uudopmanmonno-npaBoBas cucrema «I['apanr»

2. Undopmanmonno-npasoBas cuctema «Koncymnprant [Lmrocy

3. DnekTponHas sHIMKIONeaus: http://ru.wikipedia.org/wiki/Wiki

4. Cucrema KOMIUIEKCHOTO  packpeitusi  uHpopmanuun  «CKPUH» -
http://www.skrin.ru/

11.3. CeprudpuuupoBaHHble MNPOrpaMMHbIe W aNlapaTHble CpeACTBa
3a10MThI HHPOPMALMH

CeptuduuupoBaHHble MPOrpaMMHBIE M amlapaTHble CPEICTBA  3alUTHI

nH(popMaIu —He TPEeayCMOTPEHO.
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12. OnucaHue MaTepHAJbLHO-TEXHUYECKOH 0a3bl, HeOOXOAUMOW s
OCyILIeCTBJICHHS 00Pa30BaTE/IbLHOIO MIPOLECcCa MO0 AUCHUIIINHE

MarepuanpHo-TexHu4yeckass  0a3a, KOTOpod  pacmonaraeT  OHUHAHCOBBIA
YHUBEPCUTET: OMONMOTEUHBI WH(GOPMAIMOHHBIA KOMIUIEKC, ayAHTOPHBIN (OHT,
KOMIbIoTepHBIE Kiacchl U np.; [IK, uHpOpmaimonHsie 0a3bl JaHHBIX; HHTEPHET,
(UHAHCOBBIE  KAJIbKYJSATOPBL, CIPABOYHHUKH, NPO(ECCHOHATIBHBIE IPOrpaMMHbIE

POYKTHI.
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