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1. Kparkasi XapakTepuCcTHKA TUCHUINIMHBI (MOIYJIs)

PaGouas mporpamma AuCIHUIUTUHBI (MOAYs) «OIEHKa CTOMMOCTH OM3HECa» COCTaBIeHA B
COOTBETCTBUHM C (ellepalbHbIM TI'OCYyJapCTBEHHBIM O0pa30BaTEIbHBIM CTAHJAPTOM BBICIIErO
oOpa3zoBaHus — Oakanaspuat 1o cuneruansHoct 02.03.01 Marematuka 1 KOMIBIOTEPHBIE HAYKH,
npodmis MaTeMaTHKa 1 KOMIIBIOTEPHBIE HAYKH, YTBEPKA€HHBIN TPUKa30M MUHKUCTEpCTBA HAYKH
u BeIcuero oopasosanust Poccuiickoit ®enepanun Ne 807 ot 23.08.2017 roaa.

N3yuenne nucumniausbl (Moxayis) «OneHKa CTOMMOCTH OM3Heca» MO3BOJISIET MOHUMATh
peajbHble SKOHOMHYECKHE IIOKa3aTeNu Ou3Heca, YTO BaXKHO Ui NPUHATHS S(PPEKTUBHBIX
MHBECTULMOHHBIX U YIPABICHUECKUX PELICHUH. DTO 3HAHHWE MOMOraeT 0ObEKTUBHO OLIEHUBATh
AKTHBbI, PUCKU U TIEPCIEKTUBBI PA3BUTHUS KOMIIAHUU B YCIOBUAX AUHAMUYHOTO PBIHKA.

MecTto 1ucUIIIMHBI (MOAYJISA) B CTPYKTYpe 00pa30BaTe/IbHOM NPOrpaMMbl

Hacrosimas nucuunianHa (MOayJib) BKJIOUEHA B y4€OHBIH IIJ1aH 10 MPOrpaMMme MoJArOTOBKH
OakanmaBpuata no HampasieHuto 02.03.01 MaremaThka W KOMIBIOTEpHBIE HAyKH, MPOQUIb
MaremaTrka 1 KOMIIBIOTEpHBIE HAYKH M BXOJAUT B BapHaTUBHYIO yacTh biioka 1, hopmupyemyro
y4acTHUKaMU 00pa30BaTENIbHBIX OTHOLICHUH.

Jucnumimza (MOIyib) sIBIsIETCS BBIOOPHOW U JOCTYIHA JUIsl U3yueHus Ha 4 Kypce B 7 wWin
8 cemecTpax Ha BBIOOD.

Heab u3ydyeHHss AUCHMILIMHBI (MOAYJsA). (HOpMUPOBAHHE HABBIKOB M 3HAHMM I
IIPOBEJCHUS KOMIUIEKCHON U 0ObEKTUBHON OLIEHKU CTOMMOCTH KOMITAHUU C y4€TOM (PUHAHCOBBIX,
9KOHOMHYECKUX U PHIHOYHBIX (PAKTOPOB.

3agauu u3y4eHusi IMCHUIIMHBI (MOAYJIA):

— M3YyYUThb TEOPETHUYECKHE OCHOBBI M TPAKTHUUYECKUE METOJbl OLIEHKH CTOMMOCTH
KOMIIaHUM, BKJIIOYasl JTOXOIHBIN, 3aTPATHBIM M CPAaBHUTENBHBIN MOIXOJbI, C aKLIEHTOM Ha HX
MaTeMaTHUYEeCKyIo (popMaan3amio U NPUMEHEHUE B YCIOBHUIX HEONPEAECIEHHOCTH;

— OCBOUTbh MaTe€MaTUYEeCKHE MOJICJIM U aJTOPUTMBI Ul pacyéTa CTOUMOCTH, TaKue Kak
MOJieJb JIUCKOHTUPOBAaHHBIX JeHEeXHbIX MNOTOKOB (DCF), meroasl OMNIIMOHHOW OIEHKH U
CTaTUCTUYECKUE MOJIENIN TPOrHO3UPOBAHUS, BKJIKOYAsl aHAIN3 YyBCTBUTEIBHOCTH U CLIEHAPHEB;

— TIPUMEHUTb KOMIIBIOTEPHBIE HMHCTPYMEHTBI M IPOrPaMMHBIE CpPEICTBA  JUIS
aBTOMAaTHU3alMK pacu€ToB, 00padOTKH OOJIBIINX JaHHBIX U BU3YaIU3al[MH PE3YJIbTaTOB OLIEHKH;

— Ppa3BUTb HaBbIKM HHTEPIpETAllMM PE3YyIbTaTOB OLEHKU CTOMMOCTU JJISl HMPUHATHS
YIPaBIECHYECKUX PELIECHUH, BKIIOYasl aHAJIU3 PUCKOB, ONITUMU3ALINI0 HHBECTULIUI U NHTETPALIUIO
KOJIMYECTBEHHBIX METOJIOB B OM3HEC-aHAIIN3.

B pe3yabTare 0CBOCHUSI AUCHHMILIMHBI (MOAYJIs1) 00y4AIOUIUIAICS 10JIKEeH

3HaMmMb:

— OCHOBHBIE TIOJIXO/IbI K OIIEHKE: T0XOHBIN, CPABHUTEIBHBIN U 3aTPATHBIM METO/IbI,
— METO/0JIOTHS pacyeTa JeHEKHbBIX TOTOKOB U CTaBKHU JUCKOHTUPOBAHUS;
— TMPUHIUIBI aHAINU3a U KOPPEKTUPOBKU (PMHAHCOBON OTYETHOCTH;
— MEXIyHapOIHbIE CTAaHAAPTHI OLIEHKU KOMITaHUH;
ymembp:
— crpoutb (puHancoBsle Mosienu oneHku (DCF-monenn);
— paccuuThiBaTh U 000cHOBBIBaTH KitoueBsle mapameTpsl onienku (WACC, FCFF, FCFE u
7p);
— TNPUMEHATh CPAaBHUTENBHBIN aHAJIN3 C UCIIOJIb30BAHUEM PHIHOYHBIX MYJIBTUIIIIMKATOPOB;
— aHAJIU3UPOBATh NHBECTUIMOHHYIO MPUBJIEKATEIbHOCTh KOMIIAHUH,
enademp:
— HAaBBIKOM IPAKTHYECKOT0 MPUMEHEHUS METOJIOB OLIEHKH KOMITaHUY;
— HaBBIKOM paboTHI ¢ prHaHCOBBIMU MoAensiMu B Excel;
— HAaBBIKOM MHTEPIIPETALNU PE3YIbTATOB OLIEHKH AJI1 HHBECTOPOB;
— Y4eTOM OTpPACIEBBIX OCOOEHHOCTEH MPH OIICHKE.
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2. IlepeyeHb MIAHUPYEMBIX Pe3yJIbTATOB 00y4YeHUs

Komnerennuu, ¢opmupyembie B pe3ylbTaTe OCBOSHHS TUCHMIUIMHBI (MOIYJS) IpH
IIPOBE/ICHUH Y4EOHBIX 3aHATUH B (hOpMe KOHTAKTHOM paboThl 00yUarOIMXCs € eJarornuecKuMu
paboTHUKaMU YHUBEpCUTETa U B (popMe CaMOCTOSTENEHONU PabOThI 00yUYarOIINXCA:

Komnerenuus Conep:xxanue Nuauxkarop Ilepeyenpb MIAHMPYEMBIX
KOMINeTEeHIIN U KOMIIETeHIIH U pe3yJbTaTOB 00y4eHus Mo
JUcCHMIIMHE (MOTYJIIO)
VK-1. Crioco0eH oCyIIeCTBIIATh VK-1.1. 3HaeT MeTOAbI MOKUCKA U aHaJIN3a
MTOMCK, KPUTHICCKUH aHAIIN3 nH(pOopMaIuu B 001aCTH
U CHHTE3 H(pOpMaIn, HCKYCCTBEHHOTO MHTEIJIEKTA,
MPUMEHSTH CHCTEMHBIH OCHOBHBIE MTPUHIHIIBI KPUTHIECKOH
MOJIXOJT IS pEIIeHNUs OIIEHKH UCTOYHUKOB HH(PpOPMALINN 1 UX
MOCTaBJICHHBIX 33729 pEJeBaHTHOCTH
YK-1.2. YMeeT KpUTH4ECKH OLIEHUBATh
WUCTOYHUKHU HH(OpMALINU U
CHHTE3UPOBATh TaHHBIE U3 Pa3INIHBIX
VMCTOYHHUKOB ]ISl pEIICHUs 3a/1a4,
MPUMEHSTh CHCTEMHBIH MOAXO0]] K
aHAIM3Y M PEIICHUI0 KOMIUTEKCHBIX
mpo0IeM
YK-1.3. HmeeTt npakTHUECKHIA OTBIT pabOTHI €
COBPEMEHHBIMU HHCTPYMEHTAMH H
TEXHOJOTHSIMH JJT1 00pabOTKH
nHpopMaIuu, GOpMyIUPOBAHUH H
CTPYKTYPUPOBAHUH 3a/1a4 HA OCHOBE
MOJTydeHHON MH(pOpMaIIH
YK-2. Crioco0eH ompenensiTs Kpyr YK-2.1. 3HaeT ACUCTBYIOIINE TIPABOBBIC
3a7a4d B paMKax HOPMBI, PETYJIMPYIOINE ACATEIBHOCTD
MOCTaBIICHHOH LIEJIN 1 B 00JIACTH PELICHUS 3a/1a4, OCHOBHBIE
BEIOMpATh ONTUMATbHBIE METO/TBI U TIOJIXO/IBI K OTIPEIEICHUI0
CIIOCOOBI MX PEeIIeHHUS, Kpyra 3aga4
UCXOJIS U3 IEHCTBYIOIIIX YK-2.2. YMeer onpenensaTh KpyT 3a7a4d B
MIPAaBOBEIX HOPM, paMKax IOCTaBJICHHOH 11eJIH, BHIOMPATh
UMEIOIINXCS PECYpCOB U ONTUMAJBHBIE CIIOCOOBI PEIICHHS
orpaHUYeHHUN 3aj1a4, YYUTHIBAs HMEIOIINECS PECYPCHI
Y OrpaHHYCHUS
YK-2.3. NmeeT npakTUYECKH OTIBIT
MIPUMEHEHUS 3HAHWI O TPaBOBBIX
HOpPMax M pPecypcax B peajbHbIX
CUTYyalusX, pa3paboTKH U peanu3aiuu
pEIIeHNH B COOTBETCTBUH C
YCTaHOBJICHHBIMH OTPaHHYCHUSIMH
OIIK-1. CnocobeH KOHCYTbTHPOBATh OIIK-1.1. 3HaeT OCHOBHBIC KOHIICTIIINH U TEOPUH
Y UCIIOJIb30BaTh B 00JIACTH MaTeMaTHYECKOTO aHAIN3a U
(dyHIaMEHTATbHBIC 3HAHUS B CMEXXHBIX JUCLUUIUINH; METOABI U
001acTH MaTeMaTHYECKOTO TIOJTXO/IbI, UCTIONIb3yEMbIC B Pa3THYHBIX
aHam3a, KOMILIEKCHOTO U o0acTsix MaTeMaTHKu
(GYHKIMOHAIBHOTO aHaJIN3a OIIK-1.2. YMeeT NpUMeHTh MaTeEMATHYECKHE
anreOpbl, aHATUTUIECKOM METO/IBI JUTSL PEIICHUS
TEOMETPHH, npodeCcCHOHANBHBIX 3314
IuddepeHunansHOR
T€OMETPUHU U TOIIOJIOTHH, OIIK-1.3. HNmeer HpaKTH‘{eCKI/Iﬁ OIIbIT
JIH(i)(i)epeHHHaHBHBIX pa3pa6OTKI/I nu peaJ'H/I3a]_II/I5{

YPaBHEHUH, TUCKPETHOMN
MAaTE€MAaTUKU U

MaTeMaTHUYECKUX MOJIENeH B
po(heCCUOHAIBHOM IeSTENbHOCTH
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MaTeMaTUYECKOH JIOTUKH,
TEOpPUHU BEPOATHOCTEM,
MaTeMaTU4YeCcKOi
CTAaTUCTUKU U CITyYalHBIX
MIPOIIECCOB, YHCICHHBIX
METO/IOB, TEOPETHUECKON
MEXaHUKH B

npoheCcCUOHANTBHOMN
JIeATeIIbHOCTH
OIIK-4. CnocoOeH HaXOIHTh, OIIK-4.1. 3HaeT 6a30BBIe OCHOBBI COBPEMEHHOTO
aHaATM3UPOBATH, MaTeMaTHYEeCKOro amnmapara,
peann30BHIBATH TPOTPAMMHO CBSI3aHHOTO C TIPOSKTHPOBAHUEM,
Y MCIIOJB30BaTh Ha pa3paboTKOM, pean3areii U OIeHKOMH
NPaKTUKE MaTEMAaTHIECKUE Ka4yecTBa MPOrPaMMHBIX MPOAYKTOB U
ANTOPUTMBI, B TOM YHCIIE C MPOTPaMMHBIX KOMIIJIEKCOB B
NPUMEHEHHUEM COBPEMEHHBIX Pa3IHMYHBIX 00TACTIX YETOBEUECKOM
BBIYUCIUTEIBHBIX CUCTEM JIeSITeTIbHOCTH
OI1K-4.2. YMeeT ucnoab30BaTh 3TOT
MaTeMaTUYECKU amnmapar B
npodeccHoHaILHOM AeSTeIbHOCTH
OIIK-4.3. NmeeT npakTU4ECKUN OTIBIT
MPUMEHEHHUS] COBPEMEHHOTO
MaTeMaTHYeCcKOro arnmapara,
CBSI3aHHOTO C TIPOSKTHPOBAHUEM,
pa3paboTKOi, peanu3aliei U OlEeHKOM
Ka4ecTBa MPOTPAMMHBIX ITPOIYKTOB
HpPOrpaMMHBIX KOMIIEKCOB B
Pa3IUYHBIX 00JIACTSX YeTIOBEUECKOM
JIeSITeTbHOCTH
IK-1. Crioco6en popmymnupoBathb [K-1.1. 3HaeT METOBI M MOAXOIBI K
3a7a4M C MaTeMaTHYECKOM (bOopMyIHPOBaHUIO 33]1a4, a TAKKE
TOYHOCTHIO, 000CHOBEIBAThH OCHOBHBIE ITPUHITHITBI
YTBEPKJICHHUS CTPOTO H MaTeMaTHYECKOT0 JI0Ka3aTeIbCTBa U
aQHAIN3UPOBATH MOJTYYCHHBIE aHaJIM3a Pe3yJIbTaToB
pe3yabTaThl B 00J1aCTH IK-1.2. ‘YMeeT KOppEeKTHO CTaBUTh U
MaTeMaTHKH U (dopMynupoBaTh MaTeMaTHYECKHE
KOMITBIOTEPHBIX HAayK 3a/1a4, IPUMEHSATH CTPOTHUE METOJIBI
JIOKa3aTeNbCTBA ¥ AaHAJM3UPOBATH
MIOJTYYEeHHBIE PE3yIbTATHI
IK-1.3. Hmeer ombIT paboThI ¢ 33/1a4aMU B
00JIaCTH MaTeMaTUKH U
KOMITBIOTEPHBIX HAYK, BKIFOUAs
NPUMEHEHUE MaTeMaTHUYECKIX METOJIOB
JUISL peIICHUs] IPAKTHYECKUX 33,149
IK-2. Crioco0eH peniaTh THITOBbIC [K-2.1. 3HaeT OCHOBBI MH(POPMAIIMOHHON U
3a7a9u poheCCHOHATBHOM oubnmorpaduveckon KyIbTyphbl, a
JeSITeTIbHOCTH B 00JIacTH TaKXKe MPUHIMITE THPOPMAITHOHHOH
MCKYCCTBEHHOTO 0€301acHOCTH ¥ IPUMEHEHHUS
WHTEJIEKTA, OMUPAasCh Ha WHPOPMAITUOHHO-KOMMYHUKAITHOHHBIX
UHQOPMAITUOHHYIO 1 TEXHOJIOTHH B IPO(heCCHOHATBHOIM
oubnnorpaduyecKyro JIEATEIbHOCTH
KyJbTYpY, UCIIONB3YsI [K-2.2. Ymeet 3¢ (heKTHBHO HCIIONB30BAThH
UHPOPMAIHOHHO- WHPOPMAITMOHHO-KOMMYHUKAITHOHHEIE
KOMMYHHKAIIHOHHBIE TEXHOJIOTHH JIJISI PEIICHUS

TEXHOJIOTHH U YUUTHIBAs
OCHOBHBIE TPEOOBaHHUS
WHQOPMAITMOHHOHN

CTaHJAPTHBIX 37134
po(heCCHOHATIBHOM IEATENbHOCTH,
YUUTEIBAsA Tpe60BaHI/I${
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0€e30IacHOCTH

WHPOPMALIMOHHON 0€30MaCHOCTH

IK-2.3. HmeeT onbIT paboOThI ¢
HH(POPMAITUOHHBIMH PeCypcaMu u
TEXHOJIOTHSIMH B 00JIaCTH
HUCKYCCTBEHHOTO UHTEIJICKTA, BKJIIOYAs
co0umoIcHIEe HOPM HH()OPMAITHOHHOM
0€30IMaCHOCTH
IK-3. CriocoOeH MPUMEHSITh IK-3.1. 3HaeT OCHOBHBIE METOIbI
METOIBI MATEMATHYECKOTO U MaTeMaTHIECKOro 1
ANTOPUTMHUYECKOTO ANTOPUTMHUYECKOTO MOJICTTHPOBAHUS, &
MOJICTUPOBAHUS IS TAKXKe WX MPUMCHEHHUE TS PEIICHHSI
pEIIEeHUs KaK TEOPETUYECKUX M IMIPHUKIAIHBIX 3314
TEOPETUIECKUX, TAK U I1K-3.2. YMeeT IpUMEHATh METOIbI
MPaKTHYECKUX 337124 B MaTeMaTHYECKOIo 1
paMkax npoheccHOHaIbHOMI ANTOPUTMHUYECKOTO MOJICTUPOBAHHUS
IEITENBHOCTH JUTSL aHATIM3a U PEICHUS PA3THYHBIX
3a7a4 B 00J1aCTH MaTEMATUKH U
KOMIIBIOTEPHBIX HAYK
I1K-3.3. HMeeT ONBIT UCIIOIB30BAHUS METOA0B

MaTeMaTHYECKOTO
AJITMOPUTMHUYCCKOr0 MOJACIIMPOBAHUSA
NPH PELICHUH TEOPETHUCCKUX U
NPUKJIAIHBIX 337129 B
po(heCCUOHATIBHOM JICITEIBHOCTH
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3. TemaTu4yeckuii mjian

Nen/ TpynoeMkocTh, akageMH4YeCKHEe YaChl
n Ounas ghopma
KonTakTHas pabdora
HauMmeHnoBanue ° TKY
pa3jena AMCHUILIHHBI = = (Texymuii
(Moxyas) = 3 § E Kontpon CamocrosTesn KOHTPOJIb
% E = = Has paGora ycIeBaeMocTH)
= 5] 28
o =%
=
1 Amnanu3 puHaHCOBOW U 6 6 2 24 IToaroroBka x
YIpaBICHYECKOU CEMHHApY,
OTYETHOCTH JIJIs Jomamaue
MOJICTTUPOBAHUS 3aJlaHus,
CBOOOHBIX JIEHEKHBIX Keu3
ITOTOKOB KOMIIAHHUH
2 MeToas! OLIEHKH 4 4 2 24 IToaroroBka k
CTOMMOCTH KOMITAHUHU ceMUHapy,
Jlomaniaue
3aJlaHusl,
Ksu3z
3 Mopens 8 8 2 2 24 [ToaroToBka k
JMCKOHTHPOBAHHBIX CEeMUHApY,
JICHEKHBIX TIOTOKOB: Jomamaue
pacyer JIeHEKHbBIX 3aJlaHusl,
MIOTOKOB KontponbsHas
pabota
4 Mounens 6 6 3 24 IToaroroska k
JTMCKOHTHPOBAHHBIX CEeMUHApY,
JCHEKHBIX IIOTOKOB: Jomarmaue
pacyer CTaBKU 3aJlaHus,
JUCKOHTUPOBAHUS Ksu3
5 MonenupoBanue 4 4 3 12 24 IToxaroroBka k
JTMCKOHTHPOBAHHBIX CEeMUHApY,
JICHEKHBIX TIOTOKOB Jomamaue
3aaHus,
[IpoekT
3auem ¢ oueHkoil 4
Hmozo: | 28 28 12 14 108
O6vem oucyuniunsvt (Mo0y/s) 190
(6 ax. u.)
Obvem Ooucyunaunvt (Mooynsn) 5
(6 3au. ed.)
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4, CopepxaHue TMCHUTITHHBI (MOTYJIA)

Nen/m HaumenoBanue pasgeiia Copeprxanue TMCHUILINHBI (MOYJIA) O TeMaM
AUCHUNJIMHBI (MOYJIs1)

1 Anamu3 puHAHCOBOU 1 Lenn n 3a1a9m OLIEHKH KOMITAaHUW. BUABI oT4eTHOCTH: OyXrantepckas
YIpaBIeHYECKOI OTIETHOCTH IS | ¥ ynpaBieHdeckas. CTpykTypa GUHAHCOBOW OTUYETHOCTH:
MOJIEIIMPOBAHHUS CBOOOIHBIX OyxranTepckuii banaHc, OTYET O MPUOBLIAX U YOBITKAX, OTYET O
JIEHEKHBIX TTOTOKOB KOMITAaHHH JIBIKCHHUH JCHEKHBIX CPEJICTB, OTYET 00 M3MEHEHHIX KarmuTana.

AHanm3 CTPYKTYpHI aKTHBOB U TTaccuBOB. OTIEHKA TUKBUAHOCTH,
TUIaTEKECITIOCOOHOCTH 1 (PUHAHCOBOH YCTOMYMBOCTH. AHAJIH3 OTYETA O
npuObUIAX U yObITKaX. [IprObIIbHOCTE. BRIsSIBICHUE ApaiiBepoB pocTa
KOMIIaHHH.

2 Mertoapl OLICHKH CTOMMOCTH IToaxoas! K OLIEHKE CTOMMOCTH KOMITAHUU: JOXOHBIH, 3aTPATHBIH,

KOMIIaHUH CpaBHUTEJBHBIN. BEIOOp MoaX01a B 3aBUCUMOCTH OT 1€l U YCIOBUR
oneHku. [IpenMytiecTBa M HEAOCTATKH KaXKIOTO ITOAX0/IA.
[IpumeHeHne cpaBHUTENHHOTO MTOIX0/a: pacdeT MyJIbTHILTHKATOPOB
(EV/EBITDA, P/E u nip.). Oco6eHHOCTH 3aTpaTHOTO MOAX0AA.

3 Mogenb AMCKOHTUPOBAHHBIX Omnpenenenue cBo6ogHOrO AcHe)HOTro notoka (FCF). OnepalinoHHbIi
JICHEXKHBIX TTIOTOKOB: pacdeT JIEHEXKHBIN MOTOK. KanuTanbHbIe 3aTpaThl 1 N3MEHEHHE YHCTOTO
JIEHEXKHBIX TOTOKOB obopotHoro kanutana. Pacaer FCFE u FCFF. Csi3b ¢ monroBoit

MOJUTUKON U TUBUAEHIHON MOJIEIbIO. JleTanu3upoBaHHOE
cocrapnenne mporaosa FCF. [IpoBepka 000CHOBaHHOCTH MTPOTHO3HBIX
JICHEKHBIX TTIOTOKOB W UX COTJIACOBAHHOCTH C KITFOYEBBIMU
MIPEINOI0KEHUSIMU

4 MOILGHI) JAUCKOHTHUPOBAHHBIX IlonsiTHe cTaBKU JAUCKOHTHUPOBAHHUSA U €€ POJIb B OLICHKEC CTOUMOCTHU.
JICHEKHBIX TTIOTOKOB: pacdeT Br16op cTaBkH JUCKOHTUPOBAHUS B 3aBUCHMOCTH OT LIEJIeH OI[CHKH.
CTaBKU JHCKOHTUPOBAHUS Teopema Moaunesau-Muniepa. Pacuer cpeiHeB3BELICHHOM

croumoctr kanuraina (WACC). KoppekTupoBka cTaBKH
JIMCKOHTHPOBAHUS JIJISl yUeTa CIEI(PHUIESCKAX PUCKOB
5 MogenupoBanue Crtpykrypa (hPMHAHCOBOI MOENH 10 OIIEHKE CTOMMOCTH KOMITaHHU.

JAUCKOHTHPOBAHHBIX NJC€HECKHBIX
IIOTOKOB

IlepexoJ1 OT CTOMMOCTH KOMITAHUU K CTOUMOCTH COOCTBEHHOTO
KamuTana

CueHapHbIi aHAJIW3 U aHaJU3 YyBCTBUTENbHOCTU. [Ipe3enTarus
WUTOTOBOTO TIPOEKTA 10 OIEHKE CTOMMOCTH KOMITAHUH C
ucroib3zoBannem DCF-monenn
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5. YueOHO-MeTOaHYECKOE O0ecIeYeHue

VYHuBepcUTET  pacrojaraeT IOJHBIM  HA0OpOM  JIMIEH3HMOHHOTO M CBOOOJHO
pPacHpoCTPaHsIEMOro IMPOTPAMMHOTO O0ECHEeYeHHs, BKJIIOYAs MPOAYKTHl OTCUYECTBEHHOTO
IIPOU3BOACTBA.

Kaxaplii cTyJeHT B Te4eHHE BCEro Inepuojga OOydYeHHs MOJIydaeT WHAWBUAYaTbHBINA
HEOTPAaHWYEHHBIH  JOCTYH K  DJEKTPOHHO-OMONMOTEYHOH  CHUCTeME U 3JIEKTPOHHOU
UH()OPMAIIMOHHO-00Pa30BaTENFHON Cpele YHHBEPCUTETa. OJTH CHUCTEMBl IIPEIOCTABISIOT
BO3MOXHOCTH JIOCTYIa K pecypcaM M3 JI000# TOUYKH, Tlie eCTh NOAKII0oUeHHe K ceT VHTepHer,
KaK Ha TEPPUTOPUU YHUBEPCUTETA, TaK U 3a €T0 IPEICIIaMH.

CrynentaMm o0ecriedeH yJaJIeHHBIH JOCTYIl K COBPEMEHHBIM MpOo(pecCHOHATBHBIM 0azaM
JAHHBIX U MH(OPMALMOHHBIM CIIPAaBOYHBIM CHCTEMaM.

OcHnognas numepamypa:

1. CoupunonoBa, E. A. OueHka u ymnpaBlIeHHE CTOMMOCTBbIO OW3HEca : y4eOHUK U
npaktukym s By3oB / E. A. CrnmpunonoBa. — 3-e¢ u3z., ucrp. — Mocksa : M3naTenscTBo
FOpaiir, 2025. — 257 ¢. — (Bsicmiee obpazoanue). — ISBN 978-5-534-17794-7. — Tekcr :
ulekTpoHHBIH  //  OOpaszoBarenpHass  twiatgpopma  HOpait  [caiir]. —  URL:
https://urait.ru/bcode/560982.

2. Kacesaenko, T. I'. Onenka crouMoctu Ou3Heca + MPWIOKECHHUE ;| YUSOHHK ISl BY30B /
T. I'. Kacbsiaenko, I'. A. MaxoBukoBa. — 2-¢ u3J., mepepad. u gporn. — Mocksa : 3aarenbeTBo
FOpaiit, 2025. — 373 ¢. — (Bsicmee obpazosanne). — ISBN 978-5-534-01446-4. — Texcr :
anekTpoHHbIW  //  OOpasoBarenpHas  miatdpopma  HOpaiit  [caiit]. —  URL:
https://urait.ru/bcode/560219.

Jononnumenvnan numepamypa:

1. ®enotoBa, M. A. OrneHKa CTOMMOCTH aKTUBOB U OM3HEca : yueOHUK it By30B / M. A.
®enotoa, B. U. bycos, O. A. 3emisiHcku# ; on penakmueir M. A. denotoBoidl. — 2-¢ 3.,
nepepad. u gon. — Mocksa : M3natensctBo HOpaiit, 2025. — 539 c. — (Bricuiee obpa3oBanue).
— ISBN 978-5-534-16679-8. — Tekcrt : anexTpoHHbIH // OOpazoBatenbHas matgopma FOpaiit
[caiiT]. — URL.: https://urait.ru/bcode/565007.

2. Ily3os, E. H. Crparermueckoe yrpaBlieHHE CTOMMOCTBIO KOMIAHHUH : YUCOHUK IS
By30B / E. H. Ily3oB. — Mocksa : M3garensctBO IOpaiit, 2025. — 256 c. — (Bricuiee
obpazoBanue). — ISBN 978-5-534-14754-4. — Texct : anmexkTpoHHBIN // OOpa3zoBareibHAs
miatdopma IOpaiit [caiit]. — URL: https://urait.ru/bcode/568044.

6. MartepuajibHO-TeXHHYECKOE o0ecrevyeHne

VYHUBEpCUTET pacmojaraeT MaTepHallbHO-TEXHUYECKOH 0a30if, COOTBETCTBYIOLICH
JEHCTBYIOIMM MPOTUBOIIOKAPHBIM IIPaBUJIaM U HOpMaM U 0OecreunBarolell MpoBeIeHNEe BCeX
BUJIOB JUCHUIUIMHAPDHOW W MEXKIUCHUIUIMHAPHOW TMOATOTOBKH, MPAKTHYECKOW W Hay4dHO-
HCCIIEI0BATEIbCKOM padOT 00yUaIOMIUXCsl, TPETYCMOTPEHHBIX YUEOHBIM TJIAHOM.

[TomMerienust, KOTOpPbIE MPEICTABIISAIOT CO00M yueOHbIE ayAUTOPUH JJIsl TPOBEICHUS 3aHATHH
JEKUMOHHOTO THWIA, 3aHATHM CEMHHApCKOro (MPaKkTUYECKOro) THIA, TPYHIOBBIX H
WHAUBUAYAIbHBIX KOHCYIbTAIMA, TEKYIIETO KOHTPOJISI U MMPOMEKYTOYHON aTTECTAINH, a TaKkKe
MOMEILEHUS JUIsl CAMOCTOSTEIbHOM pabOoThl M TOMEUIEHUS AJI XpaHEHUS U MPOPUIaKTUYECKOTO
oOciy>)xuBaHus yueOHOro obopynoBanus. IlomeneHns: yKOMIUIEKTOBAHbI CIIEUATN3UPOBAHHON
MeOeNbI0 U TEXHUYECKHUMH CPEJICTBAMHU OOY4YEHHS, CIyXallMMU JAJsl MpEeACTaBlIeHUusl ydeOHOM
uHpopManuu OOJIBIION ayTUTOPUH.

N3yuenne qucumInHbl (MOIYIIs1) 00ECIIeYnBaeTCS B YUCOHBIX ayIUTOPHSIX, OCHAIIICHHBIX

— CTOJIaMH U CTYJIbSIMU;

— KOMIIBIOTEPHOM TEXHUKOW;

— MEXaHWYECKHUMH KaJbKYJISTOpaMH;
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— CIeNHaTU3UPOBAHHBIM 000PYI0BaHHEM, BKIIIOUAsl JEMOHCTPAIIMOHHOE 000pyI0BaHHE.

[Tomerenus st CAaMOCTOSITENILHOM paOOTHI 00YyUYaAIOIIUXCS, B TOM YUCIIE IPUCTIOCOOTICHHBIS
JUIL UCIOJIb30BaHUS WHBAJWJAMH W JIMIIAMU C OTPAHUYCHHBIMH BO3MOXHOCTSMH 3J0pPOBbS,
OCHAILEHbl KOMIBIOTEPHON TEXHUKOM C BO3MOKHOCTBIO NOAKIIOUECHUS K ceTu «/HTepHeT» u
obecrieueHHeM  JOCTyNa B JJICKTPOHHYIO  HH(GOPMAIIMOHHO-00pa30BaTEIbHYIO  Cpeay
YHusepcurera.

OO0yyarmumMcs MPeaoCTaBIsgeTCs JOCTyn (B TOM 4YHCIE YAAJICHHBIH) K pecypcam
WH(OPMAIIMOHHO-TEIIECKOMMYHHKAITMOHHON ceTH «VHTEepHET», SJIEKTPOHHBIM pecypcam (B TOM
YUCJIE JJIGKTPOHHBIM OMOJMOTEYHBIM CHCTEMaM, COBPEMEHHBIM MpOdeCcCHOHATBHBIM 0Oa3aM
JTAHHBIX ¥ UHOOPMAIIMOHHBIM CIIPABOYHBIM CHCTEMAaM):

Ne HaunmMeHoBaHue noprasna Ccblika
(M3naHus, Kypca, 1I0KyMeHTa)
1. | Hayunas snextponHas oubmuoreka elibrary.ru https://elibrary.ru/defaultx.asp
OoubImoTeKa
2. Basa gausbix mus | T-cnienuanucTos https://habr.com
3. | ba3a mannbIx ScienceDirect https://www.sciencedirect.com
4. | OdurnmansHbpIi caiT MUHHCTEPCTBA HAYKH H https://minobrnauki.gov.ru/

BEICIIIEro oopasoBanus Poccutickoit @eneparuu

5. | ®enepanbheiii moprai «Poccuiickoe oopasosanue" | https://www.edu.ru/

6. | Mudopmanuonnas cucrema "Eannoe okHo nocryma | http://window.edu.ru/
K 00pa3oBaTeNbHBIM pecypcam"

7. | Enunas xomnekuums nudposix oOpazoBatenbubix | http://school-collection.edu.ru/
pecypcoB

8. | ®denepanbHblii IEHTP HHPOPMALIMOHHO - http://fcior.edu.ru/
00pa3oBaTeIbHBIX PECYPCOB

[lepeueHbr WHGOPMAIIMOHHBIX TEXHOJIOTHH, WCIOJIB3YEMbIX IPH  OCYIICCTBICHUU
00pa3oBaTeNbHOrO MpoIiecca 1Mo AUCIUTUIINHE (MOIYJII0), B TOM YHCJIE KOMIUIEKT JUIIEH3MOHHOTO
MpPOrpaMMHOTO  OOecleyeHus, COBPEMEHHble mpodeccuoHanbHble 0a3bl  JaHHBIX U
MH(OPMaLMOHHBIE CIIPABOYHBIE CHUCTEMBI:

HaumenoBanmue 110 IIpousBoacTeo JInnensuonnoe / cBOGOIHO
pacmpocTpansiemoe

OnepaioHHbIe CHCTEMbI:
Microsoft Imagine (Windows Client, Server) | sapy6exmtoe | nuuensnonHOE
Bpay3sepbI:
Supexc.bpaysep OTEYECTBEHHOE cBOOOIHO pacupoCTpaHsIeMoe
Google Chrome 3apyOeKHOe CBOOOJIHO pacrpocTpaHsIeMoe
OducHbIe NPUTOKEHHUS:
Microsoft Imagine (Visio, OneNote) 3apy0exHOe JMIEH3HOHHOE
TeXstudio 3apyOexHoe cBOOOJIHO pacnpocTpaHsieMoe
Adobe Acrobat Reader 3apyOeKHOe CBOOOJIHO pacrpocTpaHsIeMoe
IporpammHoe o0ecnedeHne 1Jisl IJIAHUPOBAHUS H Y4eTa BPeMEHH:
Toggle app | 3apy0OeKHOe | CBOOOJTHO pacIpoCTpaHsIeMoe
CucTeMBbl YHpaBJeHHsI MPOEKTAMM:
Microsoft Imagine (Project) | sapy6exnoe | muuensuonHoe
Cucrembl ynpasJieHus1 6a3aMH TaHHBIX:
Microsoft Imagine (SQL Server) | 3apy6exHoe | nuuensuonHOe
Cucrtembl pesepBHOro konuposanus (backup):
Acronis Backup Advanced for HyperV | sapy6exmnoe | muuensuonHoe
CripaBo4YHO-NIPaBOBbIE CHCTEMBbI:
Koncynerantllntoc: cripaBo4HO-TIpaBoBast OTEYECTBEHHOE JIMLIEH3UOHHOE
cucTemMa
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CpencrBa aHTMBHPYCHOM 3aIIMTHI:

Kaspersky Endpoint Security mst 6usneca OTEYECTBEHHOE JIMIEH3UOHHOE
Crampmaprasii Russian Edition

Cpensl pa3padoTKm:

Visual Studio Code 3apy0exHoe CBOOOIHO pacpOCTPaHIeMOe
Bash (Unix shell) 3apy0eIKHOE CBOOOHO pacIpOCTpaHIEMOE
Anaconda 3apy0OeKHOE CBOOOJTHO pacIpoCTpaHsIeMOe
Robotic Operating System 3apy0exKHOE CcBOOOHO pacIpOCTPAHIEMOE
CopelliaSim 3apyOeKHOe CBOOOJIHO pacrpocTpaHsIeMoe
Google Colaboratory 3apy0exHoe CBOOOIHO pacpoOCTPaHIeMOe
IlakeThl NPOrpaMMHBIX CPEICTB M OMOJIHOTEK:

AutoPsy 3apy0OeKHOE CBOOOJTHO pacIpoCTpaHsIEeMOe
Interactive Disassembler (IDA) 3apyOexKHOE CBOOOJIHO pacnpocTpaHsIeMOe
Cucrtembl ynpapieHusi 0néanorpaguyeckoii HHpopManueii:

Zotero | 3apyOexkHOE | CcBOOOJIHO pacnpocTpaHsIeMOe
CepBuchl U C1yKOBbI:

Bind 3apy0eKHOE CcBOOOJHO pacIpOCTPAHIEMOE
Docker 3apyOexKHOE CBOOOJIHO pacnpocTpaHsIeMOe

7. MeroanyecKue v OlleHOYHbIe MATEPHAJIbI
MeToan4yeckue yKazaHHus I 00y4AOUIUXCH 110 OCBOCHUIO TUCHHILIMHBI (MOYJIs1)

B mpouecce u3yuenust aucuuiuimHbl (Moayiisi) «OneHka CTOMMOCTH OHM3HECa» B paMKax
TEKYILLEro KOHTPOJISI YCIIEBAEMOCTH HCIOJb3YIOTCS TaKUe BHJIbI yUeOHOH paboThl, KaK JICKIHH,
CEMHUHAaphbI, IPAKTUYECKUE 3aHATHS, KOHTPOJIbHAsI pab0oTa, KBU3bI, JOMALITHUE 3aJaHUs], IPOEKT, a
TaKXe pa3JIMYHbIe BUJbl CAMOCTOSTENbHOIN PabOThl 00YYaIOIMXCs 110 33JJaHUI0 MPEenogaBaTes,
HaIpaBJIEHHbIE HA Pa3BUTHE HABBIKOB IPO(ECCUOHATIBHON JIEKCUKHU, 3aKPEIVIEHUE TPAKTUUYECKUX
npo¢eCCHOHATBHBIX KOMIIETEHIIM, TOOIPEHNE UHUIATHB.

Jlexyus — CcHCTEMAaTH4YeCKOe, TMOCJIEIOBATEIbHOE, MOHOJOTHYECKOE  H3JI0KECHUE
nmpenoaaBareneM y4eOHOro MaTepuana, Kak MpaBuio, TEOPETUUECKOTO XapaKTepa.

B mpomecce neknuii peKOMEHIyeTCS BECTH KOHCIICKT JIEKIIUNA: KPaTKO M CXEMaTHIHO
¢dbuKcUpoBaTh OCHOBHBIC HJIEH, BBIBOJBI M OOOOIICHMS JEKIMH, BBIIETSITh Ba)KHBIE MBICIH,
KITIOYEBBIC CJIOBAa M TEPMHHBI. HEoOXOIMMO OTMETHTHh BOMPOCHI WM MaTepUANbI, KOTOPHIC
BBI3BIBAIOT 3aTPYAHEHHUS, U TIOMBITAThCS HAWTH OTBETHI B PEKOMEHJI0BAaHHOW nmuTepatype. Eciu
pa3o0parbcsi B Marepuaie He yJaercs, cieayeT chopMyaupoBaTh BOIMPOC W 3a1aTh €ro
MpernoaaBaTeNo Ha KOHCYIbTAIUU UM BO BPeMsI CEMUHAPCKOTO (MTPAKTHYECKOT0) 3aHATHSI.

Cemunap — 310 hopma yueOHOM NeATeNTbHOCTH, MPOBOAMMAs B yUeOHOM 3aBEJICHHUH IO
PYKOBOACTBOM TMpEmNojaBaTesis, TI/€ CTYACHTbl AaKTUBHO YYacTBYIOT B OOCYXICHHSIX,
MPAKTUYECKHX 3aJaHMsIX U IPYrux (opMax B3aMMOACHCTBHUSL.

Jlst ycrienrHoi MOATOTOBKU K CEMUHAPY PEKOMEHAYETCS 3apaHee 03HAKOMUTHCS C TeMOM
3aHATUA W OCHOBHBIMH MaTCpualaMu, 4T00Bl MMETH BO3MOKHOCTH AKTHBHO y4aCTBOBAaTh B
obcyxaeHuu. Takke MOJIE3HO MOATOTOBUTH BOIPOCHI U WU TSl OOCYKIEHUS, YTO MOMOKET
r1y0’Ke MOHATh MaTepUal U NMPOJIEMOHCTPUPOBATH 3aMHTEPECOBAHHOCTb.

Ilpakmuueckue 3anamus — akTUBHas (opma oOyuyeHHs, B paMKax KOTOPOMl CTyHEHTHI
INPUMEHSIOT TEOpPETUYECKHWE 3HAHMS Ha TMPAKTHUKE, BBINOJHAA 3a/Ja4yd, SKCHEPHUMEHTHI WU
yIpa>KHEHUs JJIs 3aKpEeIUICHUs] HaBBIKOB U yMEHUH. OHU CIOCOOCTBYIOT Pa3BUTHIO MPAKTUUYECKUX
KOMIIETEHIIUH, CTUMYIUPYIOT CaMOCTOSATEIbHOCTh M IMO3BOJISIIOT HWHTErpPUPOBATH 3HAHUS W3
Pa3IMYHBIX AUCLUUIUIMH B peajibHbIE CLIEHAPUU PEIIeHUs MPOOIeM.

Jlns ycrenrtHoW MOJATOTOBKM K MPAKTUYECKOMY 3aHSATHUIO: Tepell 3aHATUEM BHHMATEIHHO
W3YYNUTE JIEKLIMOHHBIA MaTepHall 10 MPOEKTHOMY MEHEIKMEHTY, CBSI3aHHBIM C TEMOW 3aHATHUS
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(manpumep, metomonoruu Agile unu ynpasinenue puckamu B MHU-mpoekrtax), uToObI JTydie
MMOHUMAThb KOHTCKCT 3aJia4 U IMPUMCHSATH 3HAHHUA Ha MNPAKTUKC; pa3ACIIMTC 3aHATUC Ha STAllbl B
CBOEM IUIaHE: TMOJrOTOBKA, aKTHBHOE BBIMTOJHEHUE 3aj1a4, 00CYyXJIeHHe U peduekcus. Yaenure
BHUMaHHUE Jie/IJIaiiHaM U pacipeeNuTe yCHUINs, YTO0bI 130€KaTh CIIeHIKH 1 (POKyca Ha KITFOUEBBIX
aCIIeKTaXx; BOBJICKAHUTECh B TPYIIIOBYIO paboTYy, 3aaBaiiTe BOIPOCHI MPETOAaBATEINI0, 00CYKIalTe
niacu C OJHOIpYHIIHUKaMH U HpI/IMeHHf/'ITe KPUTHYCCKOC MBINUICHUC JJIsI PCHICHHUA 3aaad,
ocoOeHHO B KoHTekcTe MM -TipoekToB (Hanmpumep, aHAJIM3 PUCKOB WM paclpeieieHue PeCypcoB);
MOCJIe 3aHATUS MPOAHATU3UPYNUTE, YTO YAAJIOCh, KAKUE OIIMOKHM OBLTU JOMYIICHBI, ¥ 3aIHUIINTE
KJTFOYEBbIC BBIBOJIBI. McIonb3yiiTe 00paTHYIO CBSI3b OT MPEIOIaBaTeNs sl YIIyUIICHUS HAaBBIKOB
U MOATOTOBKH K CICAYIOIIUM 3aHATUAM.

Yuacmue 6 cemunape (ayoumopmnas paboma) — aktTuBHas paboTa CTyJeHTa HAa CEMUHApE,
€r0 OTBETHI Ha BOIIPOCHI MTPETIOIaBaTeNsl M y4acTHE B AUCKYCCHH.

Jl1s ycnemHoro yyacTusi B CEMHUHape CTyJeHTaM peKOMEHAYEeTCs 3apaHee 03HAKOMUTHCS C
TEMON OOCYXXAEHHUS, IPOYUTaTh HEOOXOJMMBIE MaTepHUalbl U MOATOTOBUTH BOMPOCHL. BaxkHO
AKTHUBHO CJIYIIaTh M BOBJEKATHhCS B IMCKYCCHIO, BHICKA3bIBasi CBOM MHEHHUS M apTyMEHTUPYS HX.
[Ipu oTBeTax Ha BOMPOCHI MPENOJABATENS CTOUT OBITH YBEPEHHBIM, YETKHUM H JIOTUYHBIM,
OMHPAsCh HA U3YUYEHHBIN MaTepHuall. Takxke MOJIe3HO MOAEPKUBATH AUATIOT C OJJHOKYPCHHUKAMH,
YTOOBI 000raTUTH OOCYKICHNUE M PACIIUPUTH CBOU 3HAHUS.

Keuz — 5T0 WHTEpaKTUBHOE TECTHMPOBAaHHUE, HAIPAaBICHHOEC Ha IPOBEPKY 3HAHUM U
IIOHUMAaHUS U3y4aeMOT0 MaTepHuaa.

g ycnemHon NOArOTOBKM K KBHU3Y PEKOMEHIYETCS BHUMATEIBHO H3YYUTb OCHOBHBIE
IIOHATHUS U METOJIbl, U3ydaeMble Ha Kypce. [lone3Ho pemars npakTHYeCKue 3a1a4u U IIPUMEpBHI,
4TOOBI 3aKPENUTh TEOPETUUECKUE 3HAHUS. TaKkKe CTOUT 03HAKOMUTBCSI C THITMUHBIMU BOIIPOCAMHU
U popmaramu 3a/laHu, YTOOBI JTy4Ille TOATOTOBUTHCS K TECTUPOBAHHIO.

Jlomawmnee 3a0anue — HabOP 3a/1a4 1O TEMaM HEJICIIH.

[Ipu pabore Haj JAOMANIHAMH 33JaHUSMH BaKHO BHUMATEIEHO O3HAKOMHTHCS C
TpeOOBaHUSIMU U CPOKaMU BBIMOTHEHUs. PekoMeHyeTcss pa3ouBath 3aJaHusl Ha STaIbl, YTOOBI
n30ekarh TEPerpy3kd W JIydlle yCBOWUTh Marepuasl. VCrmonb30BaTh pa3iMyHBIC HCTOYHHKHU
uH(pOopMaIK, BKITI0Yas yaeOHUKH U OHJIAaH-peCcypChl, A OoJiee rTyOOKOro MOHUMAHHSI TEMBI.

Konmponvnas paboma — nucbMeHHasi pabota ¢ HaOOpOM 3a1a4, KOTOPbIE HY>KHO PEITUTH 32
OTPaHUYEHHOE BpEMSI.

[lens KOHTPOIBHOM PAOOTHI - MOTYYUTH CIICIHAIBHBIC 3HAHUS IO OJTHON WM HECKOJIBKUM
TeMaM JUCHHUTUINHBI (MOYJIS) U MTPOJEMOHCTPUPOBATH HABBIKH UX MPAKTUYECKOTO MTPUMEHEHHUSI.

IIpoexm — uccnengoBarenbckas padoTa 1o Kypey U IMpe3eHTalusl pe3yJibTaToB.

Jns ycnemHoW MOArOTOBKM K MPOEKTY: YETKO OMNPEAENUTE LEeNH M 3aJayd IPOEeKTa,
pacmpenenure pojd U O0S3aHHOCTH MEXKIYy YYacTHHKaMH, a TaKKe YCTaHOBUTE CpPOKHU
BBITIOJTHEHUSI K&KIOW 4acTu paboThl. PerynspHo mpoBoauTe BCTpeun At OOCYKASHHS Tporpecca
Y PEIICHHs] BO3HUKAIOIUX BOPOCOB.

Camocmosmenvnaa paboma — paboTa CTYJEHTOB, HaIpaBiCHHAs Ha YIIIYOJEHHOE
U3YYEHHUE OTJIEIbHBIX TEM U BOIIPOCOB YUEOHOMN AUCIMIIIUHBI (MOTYJIS).

B npouecce camocTosTeNbHOM pabOTHI CTYJEHTHI B3aUMOJICHCTBYIOT C PEKOMEHI0BaHHBIMU
MaTepuaiamMH Mpyu MUHUMAJIBHOM y4acTHH MpernoiaBareis. 3aaun CTyIeHTa BKIOYaoT padoTy
C KOHCIIEKTaMH JIeKIHi (00paboTka TEKCTa), MOBTOPHOE U3yUeHHE YUeOHBIX MAaTepHAaIOB, IUIAHOB
U TE3UCOB OTBETOB, U3yUEHUE JIOMOJHUTENBbHBIX TEM, BHIMOJIHEHHE y4eOHO-HUCCIIEI0BATENbCKUX
3aJJaHUN U IpyToe.
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CucreMa OlleHUBAHUA Pe3yJIbTATOB 00y4YeHUs MO TUCHUIIHHE (MOYJII0)

Kpurepun nosryyeHusi ypoBHS M OLlEHHBAHUS C()OPMUPOBAHHOCTH KOMIETEHIHI M0
aucuunanHe (MmoayJam) «OuneHka CTOUMOCTH OM3Heca»

OrneHuBanue YpOBHS Y4E€OHBIX JOCTHDKCHUU, OOYYarOMIMXCs MO TUCHUIUIMHE (MOIYIIIO),
OCYIIIECTBIISACTCS B BUE TEKYIIIETO KOHTPOJIS YCIIEBAEMOCTH M IMTPOMEKYTOYHOH aTTeCTaIUH.

I[IpomexyTouHasi aTTecTamusi 1O JUCHUIUIMHE (MOIYJIO) OCyIIecTBiIseTcs B (opme
3auema ¢ OYEHKOU, TIPU STOM TIPOBOJUTCSA OICHKA KOMIICTCHIMH, C(HOPMHPOBAHHBIX IIO
IHACIATUIHHE.

JInsi OLIEHMBAHUS TEKYIIEro KOHTPOJIS YCIIEBAEMOCTH M TMPOMEKYTOYHOM aTTecTaIiu
UCTIONB3YETCS JeCATHOA/UIbHAS IIIKaja OIICHWBAHUS, KOTOpas COOTHOCHTCS C TPaTUIMOHHOMN
MATUOAIITPHON MIKAIOHN CIEAYIONUM 00pa3oM:

Hecsitubannbuasi Iarudasnbuas Oo0masi xapakTepucTuKa pe3yJibTaTa
Onenka 3a 3a4er
OLIEHKA OLIEHKA 00yuyeHus 10 JUCHHUILINHE (MOLYJII0)
10 OTin4yHO 3auTeHo CTyIEeHT TMOJIHOCTBIO BJAJICET 3HAHUSMH,
9 OTIUYHO 3ayTeHo HU3JI0KCHHBIMHU B pa60qel‘/'1 mnmporpamMme, "
8 OTaMYHO 3auTeHo rny0oko ocmeicisier  gucuuiuiuHy. OH

CaMOCTOSITETILHO u JIOTHYECKH
MOCJIE0BAaTENIFHO OTBEYAET Ha BCE BOIIPOCHI,
aKLUEHTHpYsl BHMMaHMe Ha  Hauboiee
BAYKHOM. YmMmeer aHAJIU3UPOBATh,
CpaBHHBATH, KIacCU(UITUPOBATH, 00001I1aTh,
KOHKPETHU3UPOBATh W CHUCTEMaTH3HPOBAThH
W3y4YCHHBIH MaTepHuas, BBLACISS KIIIOUYEBbIE
MOMEHTBl W yCTaHaBIUBas NPUYUHHO-
ClleZICTBEHHBIE CBs3H. UeTko (opmynupyer
OTBETHI, YBEPEHHO HHTEPIPETUPYET
pe3ynbTaThl aHaITN30B u JpyTHX
WCCIIEIOBAHNN, a TaKXE pEIIaeT CIOXKHBIE
3agauyd. CTyOeHT XOpOLIO 3HAaKOM C
METOJaMH HCCIIEOBaHMs, HEOOXOTUMBIMH
JUI TPAKTUYECKOW JEATEBHOCTH, U yMEEeT
CBSI3BIBATH TEOpEeTUIECKUe ACTIeKTHI
JMACUUIUINHBL (MOJYJsI) € MPAKTHYCCKUMH

3aJjauaMyL.
7 Xoporio 3auTeHo CryneHt oOnagaeT 3HAHUSIMHU MpeaMeTa
6 Xopomo 3a4TeHo MOYTH B TIOJHOM oObeMe paboueit

MPOTrPaMMBbl U CAaMOCTOSITEIBHO, JIOTHYECKH
MIOCJIC/I0BATETIbHO U BCECTOPOHHE OTBEYAET
Ha BCE BOMPOCHI, aKIICHTUPYSI BHUMaHUE Ha
HaunOoJee 3HaUMMBIX MOMeHTax. OH ymeeT
aHAIM3UPOBATH, CPaBHUBATH,
KJ1acCu(UIMPOBATH, 0000m1aTh,
KOHKPETH3UPOBATh W CUCTEMATH3HPOBAThH
W3yYeHHBIH  MaTepHhal, BBIIENSAS  €ro
KIIIOYEBbIE ACHEKTbl M yCTaHABIHUBAs
MPUYHHHO-CIIE/ICTBEHHBIC CBSI3H.
®DopMyIUpyeT CBOM OTBETHl, YBEPEHHO
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JlecaTnboanabHas
OIleHKA

IIaTnéananLuasn
OILICHKA

OneHka 3a 3a4yert

OO0mast xapakTepucTHKA pe3yJibTaTa
00yuyeHus 1o JUCHUILIAHE (MOYJII0)

MHTEPHPETUPYET pe3yibTaThl aHAIU30B U
JIIPYTHX WCCIEIOBaHUM, a TaKKe pemaeT
CJIOKHBIE CUTYyallMOHHBIC 3a1auu. CTyneHT
XOpOIIIO 3HAKOM c METOJIaMH
HCCIIeIOBaHMS, HEOOXOIMMBIMHU TS
MPAKTUYCCKON JEeATEIBHOCTH, U YyMEET
CBSI3BIBATh

TECOPETUYCCKHUE ACIICKTHI

npeaMeTa C MPaKTUICCKUMU 3ala4aMU.

YJIOBJ'IGTBOPI/ITCHI)HO

3auTeHo

YJIOBJ'IGTBOPI/ITCHI)HO

3auTeHo

CryneHT oOnamaer 0a30BBIMH 3HAHUSIMH
0 TUCIUILTHHE (MOJYITIO), HO HCIIBITHIBAET
TPYAHOCTH MPU CAMOCTOSATEILHBIX OTBETAX
Y UCIIOJIB3YeT HETOYHbIE (hOopMyITupoBKH. B
XO0JIc OTBETOB OH JIOMYyCKAaeT OIIUOKH,
Kacaromuecst cyTd BompocoB. CTyaeHT
CIIOCOOCH pelIaTh TOJILKO CaMbIe MPOCTHIC
3a7a4d M BIIAJEET JIHIIb MHHHUMAIbHBIM

Ha60pOM METOA0B UCCJIICAOBAHUS.

He cnan

He 3aureno

He cnan

He 3aureno

He cnan

He 3auteno

CryneHT He oOBmajen 00s3aTelbHBIM
MUHMMYMOM 3HAHUH O TNpeIMeTy U He
MOKET OTBETUTh Ha BOIIPOCHI, AK€ €CIU
IpenojaBaTenb 3a4aeT AOIOIHUTEIbHbBIC

HABOJSAIINE BOMIPOCHL.

Jucnumimza (Monyiib) «OLieHKa CTOUMOCTH OM3HECA» OLIEHUBAETCS CIEAYIOLUM 00pa3oM:

AKTHBHOCTD Bec |KoauvecTBO Onucanue

Homamaue 3amanus | 10% 13 HaGop 3azma4 o reMam HeJenu

Aymuropnas pabora | 10% 14 AxkTuBHas paboTa CTyJJeHTa Ha CEeMHHape

KonTtponbHbie 20% 1 [MuceMenHas paboTta ¢ HaOOPOM 3a/1a4, KOTOpPBIE HYKHO

paboThI pELUTh 3a OTPAaHHYEHHOE BPEeMs

KBuzbt 15% 7 HNHTepakTHBHOE TECTUPOBAHUE, HAITPABIEHHOE Ha
MIPOBEPKY 3HAHWH M MOHMMAaHUS U3y4aeMOTro MaTepraa

[Ipoekt 15% 1 Uccnenoparennckas paboTa 1Mo Kypcy W Mpe3eHTaIus
pe3yIbTaToOB

3a4eT ¢ OLEeHKOU 30% 1 [TucemeHHast niu yCTHas paboTa Hall 3aJJaHIeM,
HanpaBJICHHBIM Ha MPOBEPKY MOTYYSHHBIX 3HAHUH 1
HABBIKOB I10 KypCY

®opmyJia pacyéTa UTOrOBOM OLEHKHU MO AUCHUIIMHE (MOAYJ/10) «OleHKA CTOUMOCTH
ousneca». «0,1 xcpemgnee 3a momamnme 3amanuss + 0,1 x ayauropnas pabora + 0,2 x
KOHTpoJbHast padora + 0,15 x xkBu3sI + 0,15 x mpoekt + 0,3 X 3a4eT ¢ OIEHKOI».

Texkymmii KOHTPOJIb YCIIEBAEeMOCTH 00YYAIOIIMUXCS 110 JMCHHUIINHE (MOLYJII0)

I[IpumepHbIe TOMaLIHUE 32 IAHUS

JlomammHee 3aganue 1
1. Ilpoananu3upyiite CTPYKTypy aKTUBOB M TTAaCCHBOB KOMIIAHUU 3a MOCIEIHHUE TPHU TOja,
BBISIBUTE OCHOBHBIC TCH/ICHIIWU.
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2. Paccuuraiite m uHTEpIpETUPYHTE KOIDPHUIIMEHTHI JTUKBUIHOCTH, 000PAaYMBAEMOCTH U
(rHAHCOBON YCTOMYMBOCTH IO MPEIOCTABICHHOMY OalaHCy.

3. OneHure AMHAMHUKY COOCTBEHHOT'O KalMTala U 3a€MHBIX CPEJCTB, ONPEAEIUTE YPOBEHb
(MHAHCOBOTO phIyara.

4. CocraBbTe OTY4ET O (PMHAHCOBOM COCTOSIHUM KOMIIAHMM Ha OCHOBE aHaju3a OayjaHca U
COILYTCTBYIOIIMX ITOKA3aTEIIECH.

5. IlpoBenuTte cpaBHUTENbHBIM aHaIW3 OaJaHCOBBIX IIOKa3aTesed JByX KOMIIaHUM-
KOHKYPEHTOB B OJIHOW OTPACIIH.

JlomaiHee 3aganue 2

1. Paccuuraiite cBoOOoaHbIe geHexHble TmOoTOKM (FCF) KkoMmanum Ha OCHOBE
MIPEIOCTaBICHHBIX (PMHAHCOBBIX JAHHBIX 32 IMOCJIEIHUE TPHU TOAA.

2. Onpenenure craBky auckoHTHpoBaHusi (WACC), y4uThiBas CTPYKTYpy KamuTajia U
PBIHOYHBIE ITAPAMETPBHI.

3. Ioctpoiite mogens DCF ¢ mporHo3om AEHEKHBIX MOTOKOB HA TISTH JIET U PacueToM
TEPMUHAJIBbHON CTOUMOCTH.

4. IlpoBenute uyBCTBUTENbHBIN aHanu3 Monaenan DCF, Bappupys KilOueBbI€ MapamMeTphbl
(cTaBKa TMCKOHTUPOBAHUS, TEMIIBI POCTA).

5. IloaroroBbTe OTYET C BHIBOJIAMU O CTOMMOCTH KOMIIAaHWU Ha OCHOBE pe3ysibTatoB DCF-
MOJEIIUPOBAHUS.

JlomamHee 3ajaHue 3

1. TIpoananm3upyiTe MCTOPUYECKUE JAHHBIC MO BHIPYYKE KOMIIAHHH 32 TOCIICAHHUE MATh
JICT, BBIIBUTC CC30HHBIC U TPCHAOBBIC KOMITIOHCHTHI.

2. BeiOepute ¥ OOOCHYWTE METOJ MPOTHO3MPOBAHUS BBIPYUKH (JIMHEWHAsl pErpeccus,
CKOJIB3SIIAsi CPEeIIHSS, SKCIIOHSHIINAILHOE CTIIaKUBAHKE U JIP. ).

3. CocraBbTe MPOTHO3 BBIPYYKH Ha CICAYIONIHMIA (PUHAHCOBBIN I'0J] C Y4€TOM BBIOPAHHOTO
MEeTo/1a.

4. Yurtute BIMSHHE BHEIIHUX (DAaKTOPOB (SKOHOMHYECKAs CUTYyalHs, KOHKYpPEHIHS,
W3MEHEHUS CIIPOCca) Ha TIPOTHO3.

5. [oAroToBbTE AaHANUTUYECKUN OTYET C PEKOMEHAALUSMU MO YITYYIIEHHUIO TOYHOCTH
[IPOTHO3UPOBAHUS BBIPYUKHU.

IIpumepHBIEe BONPOCHI VI NOATOTOBKH K CEMHUHApaM

AHaaus (l)I/IHaHCOBOﬁ Hu ynpaBnquecKOﬁ OTYETHOCTH JIsT MOACTUPOBAHUA CBOGOI[HI)IX
ACHECKHBIX ITIOTOKOB KOMIIAaHUH

1. Kaxue ocHOBHbIE 1IeNIM U 33Ja4d OLIEHKM CTOMMOCTH KOMITAaHWH, U KaK OHH CBSI3aHBI C
aHaM30M (PUHAHCOBOM OTYETHOCTHU?

2. B yewm paznmuus Mexay OyXrajaTepcKoil B yIpaBIeHYECKOH OTYETHOCTHIO, U TIOYeMy 00e
Ba)XHBI JUISI MOJICIMPOBAHUS CBOOOIHBIX AEHEKHBIX TOTOKOB?

3. Omummre CTPYKTypy OyXraitepckoro OaiaHca: Kak OH OTPayKaeT aKTHBBI, MTACCHBBI H
KanuTaja KOMIIaHun?

4. Kak aHanm3upoBaTh OTUET O MPHUOBUISIX U YOBITKAaX JJISl BBISBJIECHHUS KIIIOUEBBIX CTaTel
JIOXOJI0B ¥ pacxoioB?

5. Uro Takoe oTyYeT O IBMKEHUU JCHEKHBIX CPE/ICTB U KaKHe ero pasjiensl (onepaoHHas,
WHBECTULIMOHHAs, (PUHAHCOBAs IEATENBbHOCTh) UCIOJB3Y0TCs A pacueta FCE?

6. Kak uHTepripeTnpoBaTh OTYET 00 N3MEHEHHSIX KalKuTajla B KOHTEKCTE OIIEHKA CTOMMOCTH
KOMITaHUU?

7. Kakue MeTopl HCIIONB3YIOTCS AJIs aHAJINW3a CTPYKTYpPhI aKTUBOB U ITaCCUBOB B OajaHce, U
KaK 3TO BJIMSAET Ha (PMHAHCOBYIO YCTOMUUBOCTH?

8. Kak paccunTaTh moKazareid JMKBHIHOCTH (HApHMep, TEKYIIYIO JTUKBUIHOCTH) M YTO
OHU TOBOPSAT O IJIATEKECTIOCOOHOCTH KOMITAHUU?
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9. Kakme xkodpdunmreHTsl (GUHAHCOBOM ycToWMuMBOCTH (Hampumep, KoddduimeHT
ABTOHOMUH ) TIOMOTAIOT OIIEHUTH JOJITOCPOYHYIO CTAOUILHOCTh KOMITAHUH ?

10. Kak aHanu3upoBaTh NpUOBLILHOCTh KOMIIAHUH HAa OCHOBE OTYETa O MPUOBLIAX U YOBITKAX,
UCTIOJB3YS TIOKA3aTeNId BPOJIE PEHTA0ETbHOCTH MTPOJAK UM AKTHBOB?

11. Kakue npaiiBepbl pocTa KOMIIAHMM MOKHO BBISIBUTH uepe3 aHajiu3 (UHAHCOBOM
OTUYETHOCTH, Y KaK OHU BIUSAIOT Ha nporuozuposanue FCF?

12. Kak uHTerpupoBaTh JaHHBIC YIPABICHYECKON OTYETHOCTH B MOJIEIb CBOOOIHBIX
JICHEeXKHBIX ITOTOKOB I 00JIee TOYHOTO MPOTHO3a?

13. Kakue maremaruyeckue Mojenu (HaAmpUMep, TPEHAOBBIN aHalu3) MPUMEHSIOTCS IS
aHaJIM3a TUHAMUKY TTOKa3aTesield OTYETHOCTH?

14. Kak ucnonb30BaTh KOMIBIOTEPHbIE MHCTPYMEHTHI (Hampumep, Excel mim Python) mmsa
aBTOMATH3AINH aHaTN3a GUHAHCOBON OTYETHOCTH?

15. Kakue TunuuHble OMIMOKKM B HMHTEPHPETALUU OTYETHOCTH MOTYT HCKAa3UTh pacyeT
CBOOOIHBIX IEHE)KHBIX IIOTOKOB, U KaK UX U30€KaTh?

MeToabl OLIEHKH CTOMMOCTH KOMITIAHUH

1. Kaxue ocHOBHbIE IMOAXOJbI K OLIEHKE CTOMMOCTH KOMIIAHUU CYILECTBYIOT, U B YEM HX
MPUHUMUIIAATIBHBIE pa3inyus’?

2. Kax BpIOpaTh TOAXONAIIMNA TIOAXOA K OICHKE (JOXOIHBIA, 3aTpaTHBIA WU
CPaBHHUTEIBHBIN) B 3aBUCUMOCTH OT LI€JIei U YCIIOBUH OLIEHKH?

3. Kakme mnpemmymiecTBa M HEIOCTaTKA JOXOJHOTO MOJXOAa, W KOrga OH Haumboiee
s dexTrBeH?

4. B yemM 0COOEHHOCTH 3aTPaTHOrO MOJAXO0JAa, U KaK OH YYUTHIBAET CTOMMOCTb aKTHBOB
KOMITAaHUH?

5. Kak paboTtaer CcpaBHUTENBHBIA MOIXOA, W Kakue (AKTOphl BIHUSAIOT Ha BBIOOD
CONOCTABUMBIX KOMITAHHI?

6. Kak paccunrats mynsruruimkarop EV/EBITDA B cpaBHUTENBHOM NOJXO/E, U YTO OH
oTpakaet?

7. Kakue ppyrue wmynpTuIUIMKaTopsl (Hampumep, P/E, P/BV) wucnons3ytorcs B
CPAaBHUTEIBHOM IIOAXO0JE, U KaK UX UHTEPIPETUPOBATH?

8. Kak ckoppekTupoBaTh MYJIBTHILIMKATOPHI Ui ydeTa CHeNu()UIECKHX PHCKOB HIIH
0coOeHHOCTe KOMIaHUN?

9. Kakne mareMaTHueCcKue METOIBI (HAIIPpHUMEp, PETPECCHOHHBIN aHaJHM3) TPUMEHSIOTCS JIIS
pacueTra MyJIbTUIUINKATOPOB HA OCHOBE PHIHOYHBIX JaHHBIX?

10. Kak wuHTErpupoBaTh KOMIIBIOTEpPHBIE aITOPUTMBI (Hampumep, B Python) s
aBTOMATH3allMM pacyeTa MyJIbTUIUIMKATOPOB U3 OOJIBIINX HAOOPOB TaHHBIX?

11. Kakue npeumyiecTBa 3aTpaTHOTO MOJAXOAA ISl OLEHKM KOMIAHUM C YHHUKaJIbHBIMHU
AKTUBAMH, U KaK OLICHUTh UX PHIHOYHYIO CTOUMOCTb?

12. Kak cpaBHHUTH pE3yJIbTaThl pPAa3HBIX MOJIXOAOB JJSl TIONYYEHUS HMTOTOBOW OIICHKH
CTOMMOCTH KOMITAaHUH?

13. Kakne orpaHu4eHus] CPaBHUTEIHHOTO TMOAX0/1a B YCIIOBUSIX HECTAOMILHOTO PHIHKA, U KaK
UX NIPEOJOIIETH?

14. Kak ucnonb30BaTh CTaTUCTHUYECKHE MOJENIU JUIsl BalMJalUU MYJIbTUIUIMKATOPOB U
CHW)KEHHUSI ITOTPEIIHOCTEN OLIEHKN?

15. Kakue sTHyeckue acreKkThl CIeyeT YUUThIBATh MPU BEIOOPE METOI0B OLIEHKH CTOMMOCTH
JUISl pa3iIMYHbIX 3aMHTEPECOBAHHBIX CTOPOH?

MOI[C.]II) AUCKOHTHPOBAHHBIX JCHEKHBIX IMMOTOKOB: PACY€T ACHEC/KHBIX MIOTOKOB

1. Yro Takoe cBoOOaHBIN AeHEkHBIH MOTOK (FCF), 1 kKak OH OTJIM4aeTcst OT OMeparioOHHOTO
JIEHEeKHOT0 MoTOoKa?

2. Kak paccuurtaTh omepanvOHHBIA EHEKHBIH MOTOK Ha OCHOBE OTYETa O MPUOBUIIX U
yObITKax U 6ananca?
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10.
11.

12.

13.

14.

15.

Kaxune kanuranpabie 3aTpathl (CapEX) Brimrovatorces B pacueT FCF, u kak ux onpeaenuTsb
U3 (PMHAHCOBOW OTYETHOCTH?

Kak ydecTs m3MeHeHHE 4ucTOro oOopoTHoro kamutana B mojaenu FCF, u mouemy 310
BaXKHO JIJI1 TOYHOCTHU MPOTHO3a?

B gem paznuuns mexay FCFE (cBoOomHbIN neHe)HbIH MOTOK 11 akimonepoB) 1 FCFF
(st pUpPMBI), U KaK BRIOPATH TOIXOSIIHNA?

Kaxk cBsa3ate FCF ¢ 1oiaroBoil mOJIUTHKON KOMIIAHUYU U JUBUACHIHOW MOJEIBIO?

Kaxkue maru Bkitouaet aetanu3upoBanHoe cocrapiienne nmporno3a FCF Ha Heckonbko Jiet
Briepen’?

Kak mnpoBepuTh OOOCHOBAaHHOCTH TIPOTHO3HBIX JCHEKHBIX IMOTOKOB C ITOMOIIBIO
KJIFOUEBBIX IIPEAINOJI0KEHUN (HaIpuMep, TEMITbl pocTa)?

Kakue maTematuueckue Mojienu (Harpumep, MOJIeIu pocTta ['op/1oHa) UCTIONB3YIOTCS ISt
JIOITOCPOYHOTr0 TIporHo3upoBanus FCF?

Kak unrerpupoBats cueHapHbiii ananu3 B pacueT FCF s yuera HeonpeneneHHocTn?
Kakue koMmIblOTEpHBIE HWHCTPYMEHTHI (Hampumep, Excel-mozenn) momoraror
aBTOMATHU3UPOBATh pacyeT U Buzyanusamuto FCF?

Kak coriacoBats nporao3 FCF ¢ ncropuueckumMu JaHHBIMH OTYETHOCTH JUISI TIOBBITIICHUS
HaJI)KHOCTH MOJIEIIH?

Kakue tunmuneie omubku B pacyere FCF mMoryTt npuBecTu K 3aBBIIIEHUIO CTOUMOCTH, U
KaK UX U30eKaTh?

Kak wucmonap3oBaTh CTATHCTUYECKHME METOIABI IS oueHkd BojatwibHocTM FCF u
KOPPEKTUPOBKHU MPOTHO30B?

Kak FCF cBszan ¢ oOmeli croumocthto koMmrmanuu B DCF-Monenu, n xakue ¢GakTopsl
BIIMSIIOT HAa €TI0 TOYHOCTh?

Moaeanb AUCKOHTHPOBAHHBIX ACHECKHBIX ITIOTOKOB: PACY€T CTABKU JUCKOHTHPOBAHUSA

1.

2.

10.

11.

12.

13.

Uro Takoe cTaBKa JUCKOHTHPOBAHMS, U KaKyli0 pOJib OHA UIPAET B OLIEHKE CTOMMOCTHU
KOMIIaHUM?

Kak BbIOpaTh cTaBKYy JMCKOHTHPOBAHUS B 3aBUCHMOCTH OT IIeJIel OLIEHKH (Harpumep, JUIs
aKIMOHEPOB WJIX MHBECTOPOB)?

B uyem cyrs Teopembl MopwibsHu-Muiuiepa, U Kak OHa IPUMEHSAETCS K pacdeTy
CTOMMOCTH Kanurasua?

Kak paccuutates cpenneB3BemieHHyro crtoumocth Kamutana (WACC), u kakue
KOMIIOHEHTHI B HEE BXOJAT?

Kakue MCTOYHMKM TaHHBIX UCIOJIB3YIOTCS JUISl ONIPENIETIeHHs] CTOMMOCTH COOCTBEHHOTO U
3aemMHoro kanurana B WACC?

Kak ydects HamoroBeii mut B pacuere WACC s KOMMOaHUN C  JIOJTOBBIM
¢duHaHCUpOBaHHEM?

Kakue MeTonbl KOPpEeKTHPOBKM CTAaBKM JUCKOHTUPOBAHMS MPUMEHSIOTCS Ui y4yeTa
crenn(pUIecKrx pUCKOB (Hampumep, CTPaHOBOU PUCK)?

Kak ucnonb3oBars moaens CAPM st pacuera cTouMOCTH cOOCTBEHHOTO KamuTasna?
Kakue matematnueckue opMyisl JexaT B ocHoBe pacueta WACC, 1 Kak UX pearn3oBaTh
B MOZEIISAX?

Kak wuHTErpupoBaTh KOMIBIOTEPHBIE AITOPUTMbI (Hampumep, B Python) s
JTUHAMHYECKOI0 pacyeTa CTaBKHM JTMCKOHTHUPOBAHUS HA OCHOBE PHIHOYHBIX JAHHBIX?
Kakue ¢akrops! (Hanpumep, UHOISALIMS WIM BOJATHIBHOCTh PbIHKA) BIUSIOT Ha BBIOOP
CTaBKU JUCKOHTUPOBAHUS?

Kak mnpoBepurh aaeKBaTHOCTb CTAaBKM JHUCKOHTUPOBAaHUS C IIOMOLIbI aHAJIN3a
YyBCTBUTEIBHOCTH?

Kakue anmprepHatuBsl WACC cymecTBYIOT Uil OLIEHKH CTOMMOCTH B CHEIM(PHUECKUX
yCIOBUSX (HallpUMep, 71l YaCTHBIX KOMIIaHHi)?
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14. Kak HCIoib30BaTh CTATHCTUYCCKUE MOJCTH ISl TPOTHO3MPOBAHUS W3MEHECHUN CTaBKU
JTUCKOHTUPOBAHUS CO BPEMEHEM?

15. Kakue omuOKd B pacyere CTaBKH JHUCKOHTHPOBAaHUS MOTYT MCKa3WTh HTOTOBYIO
CTOUMOCTH KOMITAHWUHU, ¥ KaK UX MUHUMHU3HPOBATH?

MOHCJII/IPOBZIHI/IC AUCKOHTHPOBAHHBIX A€HEKHBIX ITIOTOKOB

1. KakoBa o0masi cTpykTypa (pUHAHCOBOH MOJAETH IO OLIEHKE CTOMMOCTH KOMITAHUU Ha
ocHose DCF?

2. Kak mepediTi oT cToMMocTu KommaHuM (enterprise value) K CTOMMOCTH COOCTBEHHOTO
kanutaina B DCF-monenu?

3. Kakme stanmbl Britowaer mocrpoeHne DCF-monenu B mporpaMMHBIX HWHCTPYMEHTax
(manpumep, Excel)?

4. Yrto Takoe cueHapHbiii aHanu3 B koHTekcte DCF, W kak ero mpuMeEHSTh JUIsl OLICHKU
PHUCKOB?

5. Kaxk nposectu ananu3 yyBctBurenbHocTd B DCF-Momeny, u kakue nepeMeHHbIe 0OBITHO
TEeCTUpYIOTCA?

6. Kakwme maremarndeckue MeTobl (Harmpumep, cumyisinus MouTte-Kapiio) ncnons3yrores
JU1s paciumpeHHoro aHanuza B DCF?

7. Kak wuHTerpupoBaTb KOMIIBIOTEPHbIE AITOPUTMBI JJIi aBTOMATH3allMU CLIEHAPHOTO
aHaJIM3a U BU3yaJlM3aluu pe3yJbTaToB?

8. Kakme xmoueBbie mpennoioxenus B DCF-momenu HyXHO JOKYMEHTHPOBAThH JUIS
MIPE3EeHTALUU MTPOEKTa?

9. Kak cTpykTypupoBaTh HTOTOBYIO MPE3ESHTALINIO MTPOEKTA MO OI[EHKE CTOMMOCTH KOMITAHUHT
¢ ucnoispzoBanueM DCF?

10. Kakue Bu3yaslbHBIE 3JEMEHTHl (rpaduKu, IUarpaMMbl) IIOMOTAIOT TIPEACTaBUTH
pe3ynbTatel DCF-Monenu?

11. Kak wuHTeprnpeTHpoBaTh pe3yibTaThl aHAJIW3a YYBCTBUTEIBHOCTH MJI IMPUHATHUS
YIPABJICHUYECKUX pEeLICHUIN?

12. Kakue orpannuenuss DCF-monenmupoBanus cienyer oOCyInuTh B MPE3CHTAINH, M KaK X
MIPEO0JI0NETH?

13. Kak ncnonp30BaTh CTaTUCTUYECKHUE TECTHI IS Banuaanuy BeiBogoB DCF-monenu?

14. Kakue 3THYecKHe acleKThl Ba)KHO YUUTBIBATh MPU MPE3EHTAllMU PE3YJIbTAaTOB OLIEHKU
CTOUMOCTH?

15. Kak anmantupoBate DCF-monens [uisi pa3nuuHBIX CHEHApUEB KOMIIAHWUU (HarpuMep,
CTapTaIbl WU 3peJible KOMIaHUM)?

IIpumepHbIe 3a1aHNs IO KOHTPOJILHOM padoTe

1. TlpoananmzupyiiTe OanaHc KOMIIAHUU 3a ITOCJIETHUE TPH 0/la U OIPEIEIUTE OCHOBHBIE
WU3MEHEHUS B CTPYKTYpE aKTUBOB U I1aCCHUBOB.

2. Paccumraiite m wuHTEpHpeTHpyHTe KOIPQGUIMEHTH JHMKBUIHOCTH W (UHAHCOBON
YCTOMYHMBOCTH Ha OCHOBE MPEAOCTaBICHHBIX JAHHBIX.

3. [IIpoanammsupyiiTe OT4eT O UPUOBUISIX W YOBITKAX W BBIICIHTE ONEPAIHOHHYIO
npubsLib (EBIT) 3a oT4eTHBIN TIEpHOI.

4. Omnpenenute BEIMYMHY U3MEHEHHWH B OOOPOTHOM KamuTaie W OOBSCHHUTE, KaK OHU
BIIMSIIOT Ha ONEPALMOHHBIE IEHEKHBIE TIOTOKH.

5. PaccuuTaiiTe kanuTagbHbIEe 3aTPaThl KOMIIAHUY 32 IOCIEAHUM T'0Jl, UCIIOJb3Ysl IaHHbIE
0 JIBUKEHUHU OCHOBHBIX CPEJICTB.

6. Onummre © CpaBHUTE OCHOBHBIE JOCTOMHCTBA W  HENOCTaTKM  METOj/a
JTUCKOHTUPOBAHHBIX JIeHeKHBIX OTOKOB (DCF).

7. BpimonHuTe pacyeT CTOMMOCTH KOMITAaHUU [0 METOY AUCKOHTUPOBAHHBIX JI€HEKHBIX
IIOTOKOB Ha OCHOBE 3a/IaHHBIX [1apAMETPOB.

8. [IlpoBemmre  CpaBHHWTEIBHBI  aHANW3  CTOMMOCTH  KOMITAHWH,  HCIIOJB3YS
myabTurrkatopsl (P/E, EV/EBITDA) Ha npuMepe aHalornYHbIX KOMIIaHUH.
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9. PaccuumtaiiTe JTUKBHIAIIMOHHYIO CTOMMOCTh KOMITAHHH, YYHUTBHIBas OCTaTOYHYIO
CTOUMOCTH aKTUBOB M 00SI3aTEIIbCTB.

10. OOBsicHUTE CYTh METOJA KaNHWTaIM3allMd JO0XOJa ¥ TPUBEAUTE TIPUMEDP €ro
MIPUMCHCHHUS.

11. OnumuTe NPUHIUITBI OIICHKH KOMIIAHWW C TTIOMOIIBI0 METO/Ia OMIIHOHOB U PeaTbHBIX
OTIIIMOHOB, MMPUBEAUTE IPUMEPBI CUTYaIIU, KOTJ]a 3TOT METOJI YMECTEH.

12. CocrtaBbTe IPOTHO3 BBHIPYYKH KOMITAHUH Ha CIIEAYIOIINAN IO, HCIIOb3YysI HCTOPUIECKUE
JaHHBIC ¥ BRIOPAHHBIN METO/ MPOTHO3UPOBAHUSI.

13. Paccuwuraiite omnepanuonnyro npuObuth (EBIT) Ha ocHOBE MporHo3a BBIPYYKH H
OTIEPAITMOHHBIX PACXOJIOB.

14. Omnpepnenute HAIOTOBBIC IJIATEXKH, UCXO/IS U3 CTABKU HAJIOTa Ha MPUOBLIH U PACUCTHON
EBIT.

15. Paccumraiite cBoOOmHBIN neHexHbI TOTOK (FCF), yuuThiBas amopTu3aluio,
KalnuTaJIbHBIC 3aTPATHl K U3MEHEHUS B 000POTHOM KaIuTae.

IIpumepHoOe onMcaHue U KPUTEPHH OLICHMBAHUS K NPOCKTY

Onucanue npoekra:

B pamkax npoekTa cTyaeHTaM HE0OXOAMMO IMPOBECTH KOMILJIEKCHYIO OLIEHKY CTOMMOCTH
BBIOPAHHOW KOMITAHUH, UCTIONB3Ys N3yYEHHBIE METOIbl 1 MHCTPYMEHTHI (PMHAHCOBOTO aHAIN3A U
moaenupoBaHus. IIpoekr mpeaycmarpuBaeT NPUMEHEHHE HaBBIKOB aHaM3a (PMHAHCOBOM U
YIPaBJIE€HYECKONH OTYETHOCTH Il IOCTPOEHUSI MOJENIN CBOOOJIHBIX JIEHEKHBIX TOTOKOB, pacueT
CTaBKH JUCKOHTUPOBAHUs, IPUMEHEHHUE PA3IUYHBIX METOI0B OLIEHKH CTOMMOCTH, IIOCTPOEHUE U
aHAIN3 MOJEJIM JUCKOHTUPOBaHHbIX JeHeXHbIX MoTokoB (DCF), a Ttaxke mnposeneHue
YyBCTBUTEJIBHOI'O aHAIM3a U NHTEPIIPETALIMIO MIOTYYEHHBIX PE3YJIBTATOB.

IIpoexT 10/I7KeH BKIIOYATh:

e Amnanu3 0ajaHCOBOrO OTYETa M OTYeTa O HPUOBUIAX U YOBITKAX C BbIIEICHUEM
KJIFOUEBBIX IIOKa3aTesel 1Ji1 MOJIETUPOBAHUS JEHEKHBIX TTIOTOKOB.
o @opMupOBaHHE MPOTHO3a BBIPYYKH, pacdeT OINEPaLMOHHOM NPHOBUIN, HAJIOTOBBIX
I1aTexei, aMopTU3alky, KaluTalbHbIX 3aTpaT U CBOOOJHOTO JJEHEKHOTO ITOTOKA.
o OnpeneneHne CTaBKU AUCKOHTUPOBAHUS C pacueToM O€3pHCKOBOM CTaBKU, IPEMUH 32
puck, oera-korpduruenta 1 WACC ¢ yaeToM CTpYKTYyphI KanuTaa.
o IIpumeHeHHne METOA TUCKOHTUPOBAHHBIX IEHEKHBIX IOTOKOB JUIsl OLIEHKH CTOMMOCTHU
KOMIIaHUH.
o MHcnonbs3oBanue JIOTIOJIHUTENBHBIX METO/I0B OLICHKH (CpaBHUTENBHOTO,
JMKBUJIAIMOHHON CTOMMOCTH, KalMWTaJU3alUU J0X0Jla, OIMIHMOHHBIX METOOB) IS
IIPOBEPKHU U COIIOCTABIICHUS PE3YJIbTATOB.
o IlpoBeneHue UyBCTBUTEIBHOIO aHalM3a KIIOUEBBIX [ApaMeTpoOB MOJEIU U
000CHOBaHME BbIOOpa MPOrHO3HOTO MEPUO0/Ia U TEPMUHAIBHOM CTOUMOCTH.
o BbIBO/IBI M peKOMEHIALIMK HA OCHOBE MPOBEJICHHOM OLIEHKH.
Kpurepun onenuBanms:
1. Ananu3 pUMHAHCOBOH OTYETHOCTH
— KoppekTHOCTb U MosHOTa aHaju3a 0alaHca U 0T4eTa O NPUOBUIAX U YOBITKAX.
— IIpaBuiibHOE BBIJENIEHNE ONEPAIIMOHHBIX JCHEKHBIX MOTOKOB M y4eT U3MEHEHUH
000pOTHOTO KamuTania.
— TouHOCTb onpesieNieHus: KaluTalbHbBIX 3aTpaT U aMOPTU3ALINH.
2. IIporHo3upoBaHue AeHEeKHbIX IOTOKOB
— JloruuHoCTh U 000CHOBAHHOCTH MPOTHO3a BRIPYYKU U OTIEPAIIIOHHBIX PACXOJIOB.
— Koppekrtnsbiii pacuer EBIT, HanmoroBbIx miarexeid M CBOOOAHOTO JECHEKHOTO
MOTOKA.
— Yuyer Bcex 3HaYMMBbIX (PaKTOPOB, BIMSIONINX Ha JCHEKHBIE TTOTOKH.
3. Pacyer cTaBKH THCKOHTHPOBAHUSA
— OO00CHOBaHHOCTbH BbIOOpA OE3pUCKOBOM CTaBKU U pacueTa MPeMUH 3a PUCK.
— TouHocTh oueHku Oeta-koddduunenta u pacuer WACC ¢ yuyeToM CTPYKTYpbI
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KanuTana.
— KoppekTHoe npuMeHeHNEe CTaBKU JUCKOHTUPOBAHUS B MOJEIIH.
4. IlppuMeHeHne MeTOJ0B OLIeHKH CTOUMOCTH
— IlpaBunbsHoe noctpoenue monenu DCF u pacuer CTOMMOCTH KOMITaHUU.
— MHcnonp3oBaHue JAONOIHUTENBHBIX METOIOB OLEHKH JUIsl CPAaBHEHUS U NPOBEPKHU
pE3yJIbTaTOB.
— OO60CHOBaHHOCTh BBIOOPA METOZOB U MHTEPIIPETALIUS MTOIYYEHHBIX 3HAUYCHUH.
5. MopaeupoBaHue H AaHAJIU3 Pe3ya1bTATOB
— KauecTBO mocTpoeHMss MoJeNM  AMCKOHTHPOBAHHBIX  JICHEKHBIX  I[TOTOKOB
(cTpyKTYypa, MOJIHOTA).
— IlpoBeneHre 4yBCTBUTEIBHOIO aHATIN3a KJIIOUEBBIX 1apAMETPOB MOJEIIH.
— YeTKOCTh U JIOTUYHOCTh UHTEPIIPETALMU PE3YIbTATOB OLICHKH.
6. OdopMiieHne U MPe3eHTAIUs TPOEKTA
— CTpyKTYpHpOBaHHOCTb U JIOTUYHOCTb U3JIOKEHUS MaTepuaa.
— Hcnonb30BaHne KOPPEKTHBIX (PMHAHCOBBIX TEPMUHOB U (POPMYIL.
— KauecTBo odopmienus pacyeToB, rpadukoB U TaOIUIL.
— OOOCHOBaHHOCTb U SICHOCTb BBIBOJIOB M PEKOMEHJAlUH.

HpnMeprle 3agJaHusd 1Jid KBU30B

KBu3 1: Ananu3 puHaHCOBOI U yNIpaBJIeHYeCKOH 0TYETHOCTH VIS MO/IeTUPOBAHUSA
CBOOOTHBIX JIEHEKHBIX MOTOKOB KOMIIAHUU

1. Bompoc: KakoBa ocHOBHas 11e)1b aHaIM3a (PUHAHCOBOI OTYETHOCTH MPH OLIEHKE
CTOMMOCTH KOMITAHUH?
A) Pacuer HaJI0roBO# Harpy3ku
B) BrisBnenue npaiiBepoB pocta u MoaenupoBanue FCF
C) Onpenenenre ppIHOYHOM O KOMIIAHUH
D) Ananu3 kaznpoBoro cocraBa
IIpaBuabHbIi oTBeT: B

2. Bompoc: B 1em riaBHOe pazinuue MeXIy OyXTraiTepcKoi U yrpaBIeHIeCKOH
OTUYETHOCTBIO?
A) byxrantepckas OpueHTHpOBaHa Ha BHEIIHUX OJIb30BaTENEH, yripaBieHuecKas — Ha
BHYTPEHHUE JUIs IPUHATHUS PEIIeHUi
B) OGe ncnonb3yroTcs TONBKO IJIs HAJOTOB
C) YnpasneHueckasi OTYETHOCTh HE BKJIOYAET OajaHc
D) byxranrtepckas He cBsizana ¢ FCF
IIpaBuabHbIi oTBeT: A

3. Bompoc: Kakue KOMIIOHEHTBI BKIIIOUAET CTPYKTYypa Oyxrairepckoro Oamanca?
(Bo1bepuTe HECKOIBKO.)
A) AKTUBBI
B) ITaccussl
C) Kanuran
D) Beipyuka
IMpaBuabHbie oTBeTHI: A, B, C

4. Bonpoc: KoapduuueHT Texymiei TMKBUAHOCTH PACCUNTHIBAETCS KAK OTHOIICHUE
00OpOTHBIX aKTHBOB K KPaTKOCPOUYHBIM 00s13aTenbeTBaM. Eciu o6opoTHbie akTuBbl 500
MIIH py0., obs3atenscTBa 300 MiTH pyo., TO K03 (HUITUEHT paBeH:

A) 1.67
B) 0.6
C) 2.0
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D) 1.0
IIpaBuabHbIH oTBET: A

5. Bompoc: Kakoii ko pumueHT onieHnBaeT GUHAHCOBYIO YCTOHYMBOCTH KOMITAHUH
(aBTOHOMMI0)?
A) KoadhdurueHT TMKBUIHOCTH
B) OtHouienue kanuTaia K nmaccuBam
C) PenTtabeapbHOCTD IPOIaXK
D) Temn pocta BelpyukH
IIpaBuibHbI oTBET: B

6. Bompoc: B oryere o npuObUIAX M YOBITKaX peHTA0EIbHOCTh MPOJAXK PACCUUTHIBACTCS
KaK OTHOIIIEHHEe MPpHOBLIH K BhIpyuke. Ecim Beipyuka 1000 miH pyo6., ce0ecTOMMOCTh
600 miH py0., onepanuoHHbIe pacxo bl 200 MITH pyo0., TO peHTabeIHLHOCTh MPOIAK
(mpuOBLTB 10 HAJIOTA):

A) 20%
B) 40%
C) 10%
D) 30%
IIpaBuabHbIi oTBeT: A

7. Bompoc: Kakue nokasareian moMoraoT BhISIBUTH JIpaiiBEpbl pocTa Yyepe3 aHalu3
otuetHOoCcTH? (BBIOCpUTE HECKOJIBKO. )
A) Poct BeIpyuku
B) Kosddpunment penradbenpHocTH
C) CrpykTypa KanuTana
D) Peinounast kanuTaau3anus
IIpaBuibHbIe OTBeTHI: A, B

8. Bompoc: Jlns O1eHKH MIaTeXecIocOOHOCTH UCTIONB3YIOTCS TaHHbIe Oananca. Ecmu
o0opotHble akTiBbI 300 MitH py0., BHeoOOopoTHBIe 700 MiIH py0., o0s13aTenbcTBa 500 MiIH
py0., TO K0O3PPUIHUEHT MIATEKECTTOCOOHOCTH (aKTUBBI / 00s3aTENIbCTBA) PABEH:

A) 2.0
B) 1.0
C)0.5
D) 15
IIpaBuabHbIi oTBeT: A

9. Bompoc: Kakue pazensl oT4eTa 0 JBHKEHUH JIEHEKHBIX CPEJICTB HAMIPSIMYIO CBSI3aHBI C
FCF? (BbiGepute HECKOIBKO.)
A) OnepanmoHHas JesTeIbHOCTb
B) NuBecTunimonHas AesTeNbHOCTD
C) ®unancoBas AesITENbHOCTD
D) Hanorossie miarexu
IIpaBuabHbIe oTBeTHI: A, B

10. Bonpoc: Kak aHanu3 TUKBUIHOCTH BiusieT Ha nporuo3 FCF?
A) He Bnuser, tak kak FCF — 3T0 TO1bKO IpUOBLTH
B) IloMoraet BBISIBUTH PUCKH HEIUIATEKECTIOCOOHOCTH, MCKAXKAIOIIME TPOrHO3
C) TonbKo yBETHYNUBAET CTOMMOCTH KOMITAHUH
D) Cgsssan tonbko ¢ CapEx
IIpaBuabHbIi oTBeT: B
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KBu3 2: Moaejib ITMCKOHTHPOBAHHBIX J€HEKHbIX MOTOKOB: PacyeT JeHeKHbIX MOTOKOB

1. Bompoc: UYto Takoe cB0OOHBIN neHexHbIi noTok (FCF)?
A) Yucrast mpuObLIb MOCIIE HAIOTOB
B) JlenexHblii IOTOK, TOCTYIHBIN /J11 HHBECTOPOB I10CJIE KAlUTAJIbHBIX 3aTpaT
C) OnepanonHas npuoObLIb
D) Beipyuka MuHyC pacxozsl
IIpaBuibHbI oTBET: B

2. Bompoc: ®opmyia onepanuoHHOr0 JEHEKHOT0 ITOTOKA BKIIIOYAET: YACTAas MPHOBLIB +
amopTu3anus + u3MeHenue padouero kanurana. Ecau uncras npu6suis 200 mitH pyo.,
amoptuzauus 50 MiH py0., U3MeHeHHne 1eOUTOPCKO 3a10/KeHHOCTH -20 MITH py0., TO
OCF:

A) 230 miH pyO.
B) 180 muH pyo0.
C) 250 mmH pyo.
D) 200 muH py6.
IIpaBuabHbIi oTBeT: A

3. Bompoc: Kakue 3aTparsl Bkirouarotcst B CapEx s pacuera FCF? (Beidepure
HECKOJIBKO. )
A) Ilokynika 060pyaoBaHUs
B) U3menenune neOUTOpCKOM 3aJ0JKEHHOCTH
C) AmopTuzanus
D) Brinnata nuBueHA0B
IIpaBuiabHbIe oTBeTHI: A, C

4. Bompoc: B uem paznuune mexny FCFE u FCFF?
A) FCFE — nst akinonepos, FCFF — n1st Bcero kamurana
B) O6a ogrHaKoBbI
C) FCFF — ToabKo Ist JOITOB
D) FCFE He BKitOYaeT HaJIOTH
IIpaBuabHbIi oTBeT: A

5. Bompoc: ®opmyna FCFE: EBIT(1-tax) - CapEx - ANWC + net debt. Koraa
ucnonb3zoBath FCFE?
A) J1ns1 OLIEHKH CTOMMOCTH COOCTBEHHOI'O KanuTaia
B) Tonbko 7151 MajIbIX KOMITAHUHA
C) dns pacuera HAJIOTOB
D) Bmecto FCFF Bcerna
IIpaBuabHbIi oTBeT: A

6. Bompoc: [Iporaos FCF: rog 1 — 150 mmH py0., Temn pocta 5%. FCF B ron 2:
A) 157.5 muH pyo.
B) 140 mutH pyo.
C) 165 muH pyo.
D) 150 muH py6.
I[IpaBuabHbIi oTBeT: A

7. Bompoc: Kakue npeanonoxxeHus mpoBepsroTes A1 000cHoBaHHOCTH nporrosa FCF?
(BriGepute HECKOINIBKO. )
A) Temn pocra
B) Undmsus
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C) PetHounas momnst
D) LiBet norotuma KoMIaHuu
IIpaBuiabHbIe oTBeTHI: A, B

8. Bompoc: Paccunraiite FCF: EBIT 300 miH py0., Hamor 20%, amopTu3aius 40 MitH pyo.,
CapEx 80 muH py6., ANWC 20 muH pyo0.
A) 200 miH pyO.
B) 180 muH pyo0.
C) 220 muH pyo.
D) 160 mutH pyo.
IIpaBuabHbIi oTBeT: B

9. Bompoc: Kak cornmacoBats nporno3 FCF ¢ ucrtopuueckumu 1aHHbIMA?
A) UrHopupoBath HCTOPUIO
B) KoppektupoBars Ha HHQIIALNIO U POCT
C) TosbKO KOMUPOBATH MPOIILIbIE 3HAYCHUS
D) Ymenbmats Ha 50%
IIpaBuabHbIi oTBeT: B

10. Bonpoc: Kakue omubku B CapEx moryt 3aBsicuts FCF?
A) 3annxenue CapEx
B) Urnop uzmenenust NWC
C) [lepeornenka npudHLN
D) Bce BrlmenepedncieHHoe
IIpaBuabHble oTBeTHI: A, B

KBu3 3: MoaenupoBanue TUCKOHTHPOBAHHBIX J1eHEKHBIX MOTOKOB

1. Bompoc: Kakue pa3zgens! Biatodaer ¢punanconast moaenbs DCF? (BoibepuTte HECKOBKO.)
A) BBox naHHBIX
B) Pacuersr FCF
C) BbIBo/IbI U aHANTN3 UYBCTBUTEIBHOCTH
D) MapkeTuHroBblil miiaxn
[IpaBuabubie oTBeTHI: A, B, C

2. Bompoc: ®opmyna crommocTr codcTBeHHOTO Karutana: EV - monr. Ecnu EV 1000 miH
py6., nosr 300 MiH py6., TO CTOMMOCTh KamuTajia:
A) 700 muH pyo0.
B) 1300 muH pyo®.
C) 1000 mutH pyoO.
D) 300 miaH py6.
I[IpaBuabHbIi oTBeT: A

3. Bompoc: Yto Takoe crieHapuslii ananus B DCF?
A) Pacuet TobKO OHOTO CIICHApHs
B) MonenupoBaHue pa3HbIX UCXOJ0B (0a30BBINA, TECCUMUCTUYECKUT)
C) AHanu3 TOJBKO J0JTOB
D) Urnop puckos
[IpaBuabHbIi oTBeT: B

4. Bomnpoc: AHaiu3 YyBCTBUTEIbHOCTH: U3MEHEHHE CTaBKH TUCKOHTUPOBaHUS Ha +2% npu
FCF 200 mnH py6., craBka 10%, nepuop 5 ner. CTOMMOCTh YMEHBIIUTCS IPUMEPHO Ha:

A) 5%
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B) 10%

C) 15%

D) 20%

IIpaBuabHubli orBeT: C (mpuMepHslii pacuer: NPV npu 10% ~ 848 mun, npu 12% ~
723 miH, cHrxeHue ~15%)

5. Bompoc: Kakue stansl BkitouaeT npesentanuss DCF-npoekra? (Bribepute HECKOIBKO. )
A) Beenenue u nenu
B) Pacuers! u rpaduku
C) BeIBOIBI M pEKOMEHTAIINH
D) JInunoe MHeHUE Mpe3eHTaTOpa
IIpaBuabHblie oTBeTHI: A, B, C

6. Bompoc: B Excel mis DCF ucnons3yercst pynkius NPV i auckoHTHpOBaHUS.
[Tpumep dpopmynsl: =NPV(craBka; ananazon FCF). Uto ona aenaer?
A) Cymmupyet FCF 0e3 nuckonTa
B) PaccuutbiBaeT TMCKOHTUPOBAHHYIO CYMMY
C) TosibKO YMHOXAET Ha CTaBKY
D) Urnopupyert craBky
IIpaBuabHbIi oTBeT: B

7. Bompoc: Paccuuraiite EV no DCF: FCF1-3 = 150, 165, 181 mun py6., ctaBka 10%,

tepmuHaigbHas croumocts 2000 mutH py6. EV =

A) 1800 muH pyo.

B) 2000 M= pyo.

C) 2200 muH pyo.

D) 1600 mun pyo.

IIpaBuabusiii otBet: C (pacuet: PV FCF ~ 439 mnn, +TV ~ 1818 miH, utoro ~2257
MJTH, OKPYTJICHHO)

8. Bompoc: Kak uHTepnpeTpoBaTh pe3ysbTaThl aHAJIN3a YyBCTBUTEILHOCTHU?
A) Iloka3piBaeT yCTOHYMBOCTD MOJIETHN K U3MEHEHUSIM
B) Urnopupyet pucku
C) Tonbko st BU3yalnu3aiuu
D) VBeauumBaeT CTOMMOCTD BCeTa
IIpaBuabHbIi oTBeT: A

9. Bompoc: Kakue orpannuenust DCF-monenupoBanus cinenyer oocyauts? (Beibepute
HECKOJIBKO. )
A) 3aBUCHUMOCTb OT IPEAIOI0KEHUIN
B) Urnop xauecTBeHHBIX (aKTOPOB
C) TouHOCTH POTHO30B
D) IiBer rpaduxa
[IpaBuabHbie oTBeTHI: A, B, C

10. Bompoc: /lns craprana B DCF npornos FCF amantupyercs:
A) YBennuenuem pocra Ha 100%
B) Yuerom Bbicokux puckoB u otpuniatenbHbix FCF
C) Urnopowm nonros
D) Tonbsko Ha 1 rox
IIpaBuabHbIi oTBeT: B
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3amanus 1J151 NPOMEKYTOYHOM ATTeCTANUM 10 JUCHUILIMHE (MOTYJII0)

Ne i/ 3ananue OtBer Kommnerenuus
1 HasoBute npaBoBoi axr, ®enepanbHblii 3ak0H "O YK-1
perynupyronmii YUHaHCOBYIO oyxranrepckom yuére" / 3akoH o
0oTu€THOCTH B Poccun. OyXraiaTepcKkoMm y4ére,
®enepanbHblii 3akoH Ne 402-03
2 VYkaxure pecypc, HeOOXOIUMBIH IS Bpewms / TpynoBsie pecypcl, YK-1
BbIOOpa METOZA OLIEHKU CTOUMOCTH BpemenHble pecypcsl
KOMIIaHUH.
3 Ha3zoBute orpanndenue npu 3akoHoaTeNbHbIe TpeOoBaHMs / YK-1
OTpe/IEeTICHNHN 33]]a4 B aHAJIN3E [IpaBoBbIe orpanuyeHus,
OTYETHOCTH. HopmartusHble TpeGOBaHUs
4 Kakoii cioco6 ncnomns3yercs s CpaBHuTENbHBIN aHAMN3 [AHATH3 YK-2
BBIOOpA MMOJIX0/1a K OLEHKE CTOMMOCTH C cpaBHeHHs, MeToJ] cpaBHEHHS
Y4ETOM MPABOBBIX HOPM?
5 YkaxuTe MpaBoByIO HOPMY, [Tomoxenune mo OyxranrepckoMy YK-2
IIPUMEHSAEMYIO B COCTABICHUM OTYETA O yuéry/[IBY, CtanaapTsl
JIBIKEHHUH JICHEKHBIX CPEJICTB. OyXranTepcKoro yuéra
6 HazoBute npunHImm 000CHOBaHUS [MpuHIun KoHcepBaTu3ma / YK-2
peuIeHui B JOXOJHOM HOAXOAE K KoncepBatupHbIl TOAXO,
OIIEHKE CTOMMOCTH. OCTOpOXHOCTh
7 Kaxoii moka3zaTens UCTIONb3yeTCs s PenrabensHocTh / [IpHOBLIEHOCTD, OIIK-1
aHaJIM3a MPUOBLIN B OTYETE O MPUOBLISIX JoxomHoCTh
U yObITKax?
8 YKaXUT€ SJKOHOMUYECKYIO CTPATErHIO Onrumusanms pacxoaos / OIIK-1
JUIS TUTAHUPOBAHUSI KalTUTAIbHBIX Pacnpenenenue pecypcos,
3arpar. Jusepcudukanus 3arpar
9 Ha3zoBuTe 5KOHOMHUYECKYIO TEOPHIO, Teopust croumocT /3aTpaTHas OIlK-1
HCTOJB3YEMYIO B 3aTPaTHOM HOAXO0E K teopus, Teopus cebecToumMocTu
OLICHKE.
10 Kakoii MeTox 000cHOBaHUS pelieHH AHaJM3 4yBCTBUTEIBHOCTH / OIlK-4
BKITIOYAET aHAJIN3 YYBCTBUTEILHOCTH B YyBCTBUTENLHOCTH MOJICIH,
DCF-monenmu? CueHapHbIi aHAIN3
11 HasoBure 6a30BO€ 3KOHOMHYECKOE CpenHeB3BelIeHHAs] CTOUMOCTD OIIK-4
noustue s pacuéra WACC. kanurtana /WACC, B3pemeHnas
CTOMMOCTD
12 Kaxoii MmaTemMaTnueckuii METOJ, ®opmyna FCF / Pacuér FCF, OIIK-4
MpUMEHSIETCS JUT pacuéra cBOOOIHOTO dopmyna cBOOOIHOTO TOTOKA
JIEHEe)KHOTO MOTOKa?
13 YKaxXuTe SKOHOMUYECKHI MTOKa3aTeNb, Koaddumment rexyueit [K-1
paccUUThIBAEMBIN ISl OLIEHKU nmuksugHoctH / Koadduiment
JIUKBUTHOCTH. TMKBUIHOCTH, Tekyimas
JIMKBUJIHOCTh
14 HazoBute 3anauy, pemaemyto ¢ Awnanus puckoB /OneHKa PUCKOB, [K-1
MOMOILBI0 KOHOMHYECKUX 3HAHUH B Puck-ananus
CIICHAPHOM aHaJIN3e.
15 Kakoii HHCTpYMEHT MCIIONIb3YEeTCs IS Excel / Microsoft Excel, Tabmurma IK-1
MPUMEHEHHUS SKOHOMUUECKUX 3HAHUH B Excel
¢uHaHcoBoil Monenu?
16 Ha3zoBuTe 0OCHOBHOE MPaBOBOE TIOHSTHE Aynut / He3aBucuMmblii ayaur, IK-2
B 00JIaCTH ayAUTOPCKOM MPOBEPKHU Byxranrepckuii aynur
OTUETHOCTH.
17 VYkaxuTe MpaBoByIO 00JIaCTb, Kopmnoparusaoe npaso / [IpaBo [K-2

WCTIONB3YEMYIO TTPH KOPPEKTHPOBKE
CTaBKH JHCKOHTHPOBAHHSI.

KoMmaawii, OpraHu3almoHHOe
paBo

DNEeKTPOHHBIA JOKYMEHT




18 HazoBute npaBoBoii axT, MexnyHapoIHbIE CTaHAAPTHI [K-2
PETYIUPYIOMNUNA OTICHOYHBIC ¢unancoBoit oruérroctu / MCDO,
00513aTeIHCTBA B OTUYETHOCTH. IFRS

19 Kakoe mpaBoBoe 3HaHHUE TPUMEHSETCS HaoroBoe 3akoH01aTENbCTBO / IK-3
MpY KOHTPOJIE AOJTOBOM MOJUTUKH B Hanorogslit kogekc, Hamorossie
DCF-monenn? HOPMBI

20 YKaxxuTe MpakTUYECKUN aCIIeKT Co0OuroieHrE CTaHAAPTOB T1IK-3

MMPUMCHCHHUS IIPAaBOBbIX 3HAHUM B
IMPE3CHTAIWMN OLCHKHW KOMITAHUH.

oryétHoctH / Ctanmaptel MCDO,
Byxranrepckue ctaHaapThl

DNEeKTPOHHBIA JOKYMEHT
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