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3. KBanudukayus BbInyCKHUKA: 9KOHOMWUCT

4. ®opma oby4eHus: oYHas
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9. Uenu n 3agaum y4eBGHOW OUCLMUNIUHbI

Llenb usyvenus avcumniuHbl — npuoBpeTeHne 3HaHUN B oBnacTy TEOPeTUYECKUX 1
OpraH13auUMOoHHBIX OCHOB (DMHAHCOBOIO MEHeMKMEHTa W (hOpMUPOBAHME NPakTU4EeCcKuX
HaBbIKOB ynpaBrieH1si hHaHCaMn KOMMEPYECKUX OpraHn3aLyii.

3afaym N3y4eHusi AUCLMNIUHbI:

— (hOPMUPOBaHME NPeaCTaBMNEHUs O (PUHAHCOBOM MEHEKMEHTE KaK BUAE MNpaKkTu-
HeCKkOW [AeATENbHOCTY, ero CyLYHOCTH, LENsAX U 3aaadax:

— OBnageHue cneymnaneHbIMU METOAaMU ynpaBneHus hMHaHcaMu:

— nprobpeTeHne HaBbIKOB OBOCHOBaHMWS yrNpaeneH4Yeckux pelieHuMrn B obnacTu
(POPMUPOBAHMS U UCTIONL30BAHUA (DUHAHCOBLIX pecypcos.

10. MecTo yye6Hoi aucuMnnuHel B cTpykType OMOIM: 6nok B1, obsazaTensHas yacTs.

TpeboBaHua K BXOOHbIM 3HAHUAM, YMEHUSIM U HaBbiKaM onpenensrTcs NNaHoBbIMU
pesynbTatamMu OCBOEHUSA NPeecTBYHLWUX JUCLMMIUH:

—B51.0.15 «3koHOMUYECKMIT aHanu3y;

— B1.B.02 «MHBECTUUMOHHBLIN aHann3».

AvicunnnuHa sensieTcs npeawecTsyoLWen A4S KYPCOB:

— b1.0.26 «OueHka puckoB»:

— B1.B.03 «AHanus npoueaypsb! 6aHKpoTCTBAY.

11. MnaHupyeMeie pesynbTaThl 0GYHEHUs MO AUCLMNNMHE (3HAHUS, YMEHUS], HABbI-
KM), COOTHECEHHbIE C MNaHUpyeMbIMU pe3ynkTaTaMu OCBOEHUSI 06pa3oBaTeNbHOI

nporpaMMbl (KOMNeTeHLMAMM) U MHANKATOPAMMU UX OOCTMKEHUS

Kog Haﬁg:;:ﬁ:ﬁ A Koa(kl) MuaukaTop(bl) Mnanupyembie peaynbTatsl 06yueHus

OnnK-1 Cnoco6eH uc- OlK- MNpuMeHseT CTaTUCTUKO- | 3HaTb: Uenu v 6a3oBble KOHLienuuu uH. Me-
nonbL30BaTh 1.2 MaTeMaTU4eCKUid UHCT- HegxmeHTa, B T.M. EMH, CAPM, meTtoab! auc-
3HaHWA U MeTo- pyMeHTapuii Npu peLle- KOHTUPOBaHWA, MOOeNW OLEHKU OMNLWOHOB.

Abl 3KOHOMUYe- HUM NPOhECcCMOHANBHBIX | YMeTb: Ucrionb3osaT CAPM, B T.u. B oueHke

CKOW Hayku, 3afavd WACC, 1 MeTogbl AMCKOHTUPOBAHKS, B T.Y. B

NPUMEHATL CTa- ouexke MV(E) u MV(D); nony4ats cooTs. ucxop.

TUCTUKO- AaHHble.

Maremaruye- Brapets: HeoGx. cnew,. v craT. MeTogamu, s T.u.

CKWIA UHCTDY- paccyuTbIBaTb BONATUNBHOCTL, AOPALMIO U Ap.,

MeHTapui, NPUMEHATL NIUH. PErPECCUID.

CTPOUTL 3KOHO- | OlK- AHanuaupyeT u UHTep- 3HaTb: MOZeNM NPOU3B.-thuH. uukna, WACC, OL

MUWKO- 1.3 NPeTUpyeT pe3yneTarhl, v FL, npUHUMNEI oLeHKu achcheKTUBHOCTU UHBe-

MareMaTuye- nony4yeHHble B xone CTULMIA.

CKue Mogenu, NpUMeEHeHWs MeToao8 YMETb! paccuuTaTh U UHTEpnpeTUposaTh OL,

Heobxoaumble CTaTucTukn n matemaru- | FL, NPV, IRR, MIRR, DPP, EA u T.4.

Ans pelueHus Ku Bnapetb: MeTogamu onTuMusaumm noptehens

npodeccuo- peanbHbIX U (OUH. UHBECTULUA.

HanbHbIX 3adaY, | OrK- Beinenser konuuectseH- | 3Hate: Mogenu EOQ u ynp. AeH. cp-BaMu, Me-

aHanuaupoeate | 1.5 Hble U Ka4ecTBeHHbIe ToObl (MH. NNaHUPOBAHWA U OLIEHKM aKTUBOB.

W MHTEPNpeTH- B3aMMOCBA3M NokasaTe- | YMeTb: paccuauTate EOQ u cTpax. 3anac, no-

poeaTtb nony- nei ¢ NoOMOLLbH cTaTy- CTPOUTL NNaTex. KaneHaapb, OLUEHWUTL U3epx-

YeHHble pesynb- CTUKO- Ku nogaepxaHus snemextos WC.

TaTsl 39KOHOMETPUYECKOTO UH- Bnanets: chaktopHbIM aHanuaomM, 8 T.4. Mo Mo-
CTPYMEeHTapus aensm TL, WC, OCF.

OrK-2 | CnocoBeH ocy- OrnK- MposoauT aHanua cu- 3HaTb: CUCTEMY NOKa3aTene aKTUBOB, KanuTa-
LEeCTBNATb 2.3 HaHcoBsoW (ByxranTep- na, Npubbinu, 1ENoBOA aKTMBHOCTM U peHTa-
cBop, aHanua u CKOWN) OTYETHOCTH B Ue- 6enbHOCTH B (DUH. MEHemKMEHTe.
ucnonb3oBaHue NAX pacyeTa sKoHOMWYe- | YMETb! paccuuTaTh UHBECTUP. k-n (E+D), WC,
LaHHbIX X03ai- CKUX MoKasaTenen nes- EBIT(DA), FCF, oueHuTb AnuT-Th npounas.-chuH.
CTBEHHOT0, Ha- TeNBHOCTU XO38UCTBYI0- Luukna v Ap. No AaHHLIM hUH. OTYETHOCTH, B T.u.
NoroBoro u X cybbekToB KOHCONUAMP.

GromkeTHOrO Bnagets: HaBblkamu paBoTsl ¢ uHauBKAyan. u
Y4YETOB, YYETHOU KOHCOMUOMP. OTYETHOCTbLIO, B8 UHTErpaLum ¢
OOKYMeHTaLUuu, BUpKEeBbLIMU AaHHBIMU U T.4.




HaseaHue Kom-

ro cybvekra, a
TaioKe BhbISBNe-
HWS, npeaynpe-
MOESHWA, Noka-
N3aUMni U Hel-
Tpanusauum
BHYTPEHHUX W
BHELUHWUX yrpo3
W PUCKOB

X035ACTBOBAHUSA Bbl CHUKEHUS PUCKOB.

Kog ———— Koa(bl) WHaukaTop(bl) lNnaHupyemble pesynsTaTsl 06yHeHus
ByxranTepckoi OnK- lMporHoaupyet cuHaHco- | 3HaTe: MeToas! NNaHUpoBaHWUA AOXOA0B U pac-
(chbuHaHcoBOM), 2.5 BO-X03AWCTBEHHYIO fea- Xonos, MHeecTULMA, OCF, WC, obLei notpe6-
Hanorosou 1 TeNbHOCTbL X03AMCTBYO- HOCTW B KanuTane.

CTaTUCTUMECKON Lero cybbekra YMeTb: NporHo3anpoBaTh 3anacki, O3, K3, AC3,
OTYETHOCTU B npuGsins, CF u FCF, beta u WACC.

Uensx oueHKn Bnagerts: Mogensmu SKCNpecc-nporHo3a v Hau-
acbcbekTUBHOCTH Bonee TOYHOM OLIEHKM COOTB. NOKa3aTenel.

W NpOrHo3upo- OnnK- BrisBnseT, npeaynpex- 3HaTh: MPUHLMNLI OLEHKU U aKTopbl BOZHUKH.
BaHUA cuHaH- 2.6 OaeT 1 HeWTpanuayeT onepall. U th1H. pucKa, pUCKOB hiH. MHCTPY-
COBO- BHYTPEHHME U BHELWHUE MEHTOB 1 pean. MHBECTULIMIA, pUcKa nopTaens u
X035WCTBEHHON PUCKK 1 Yrpo3bl aKOHO- o6Lero pucka KoMnaHuu.

OesTensHOCTH MU4eckon Be3onacHoCTH | YMeTb: paccuuThbIBaTh U MHTepnpeTMpoBaTh
X03ARCTBYIOLLE- Ha pasnuyHbLIX YPOBHAX NoKasaTenu COOTB. PUCKOB; NpeanaraTh crnoco-

BnageTs: MeTogamMu NpUHATUS UHBECTHL,. U
tPUH. peLleHKid B YCIIOBUAX puUcKa.

12. O6beM QUCLUUNIUHBI B 3a4eTHBLIX eauHuuax / yacax — 3/ 108
®opma NPOMEXYTOYHOM aTTecTalMm — 3a4eT C OLIEHKO

13. TpyRoemMkocTk no BuAam yue6Hoi paboThi

. TpyooeMKocTs, Y
Bua yuebHon pabotbl BEere 8 cemecTp

AyOUTOPHbLIE 3aHATUS, BCEro 48 48
BT.M. nekumu 16 16
npakTu4eckme 32 32
nabopatopHeie - -
CamocTtosiTensHas pabota 60 60
MpomexyToyHas aTTecTauums (3aqeT c OLIeHKOoM) - -

WToro 108 108

13.1. CopepxaHue ancUUNNUHLI

Peanuaalus
pasgena guc-
[e]
rTfa Hamﬁeﬂ"ﬁiﬁﬁ& 5 l:a,qena CopepxaHue pasgena AUMCLUNAUHBI 'ﬂ;m:';
OHManH-Kypca,
3YMK
1. Nekuun
1.1. | TeopeTudeckue ocHoBel - | 3agaun u opraHu3auuna UHaHCOBOro ynpasrneHus.
HaHCOBOro MeHeKMeHTa PUCKK B (PUHaHCOBOM MeHemKMeHTe. Tpebyemas
A0XOOHOCTL U U3AEPXKM NpUMBREeYeHUs kanuTana.
MpUHLMNLI U MOAENW OLEHKU aKTMBOB U KOMMaHMIA. B
OhPeKTUBHOCT PUHAHCOBLIX phiHKOB, CAPM 1
APT. WACC u Teopembl MogunbsiHu — Munnepa.
1.2, | YnpaeneHue 06opoTHLIM Moaenu EOQ u cTpaxosoro 3anaca. lMnaHuposaHue
Kanutanom nnaTtexen, ynpabBrneHve AeHeXHbIMU CpeacTBamMm 1
pac4eTamMu. NpousBoacTBEHHO-hUHAHCOBBIN LMK U B
noTpebHOCTL B 060POTHOM KanuTane.
1.3. | Honrocpo4Hoe nnaHuposa- MoTpeBHOCTL B UHBECTULMSX M UX thuHaHcUMpoBaHWUK.
HWe U ynpaeneHue WHeecTU- | MNnaHupoBaHue onepaLuoHHbIX AEHEXHBLIX NOTOKOB.
LuaMu OB6ocHoBaHWE UHBECTULMOHHbIX PELLEHMI B yCrnoBu- -
AX pUCKa: MeTodbl U orpaHuyeHus. MoptdensHble
WHBECTULIUW.




1.4. | PUHAHCOBLIE MHCTPYMEHTHI U | MMCCUS aKkUMii U AuBUAEHOHan nonuTuka. baHKkos-
ynpaeneHue HaHCUpoBa- | CKUIA KPEOMUT U KOPMOpaTUBHbIE OGNUraLmu. Mpouna-
HueMm BOAHbIe PUHAHCOBbLIE UHCTPYMEHTLI B XeKUpOoBa- -
HUM U buHaHcUpoBaHMK. ONUMOHHBIE MOAENH B
NPUHATUU (DUHAHCOBLIX PeLLEHUA.

2. MpakTuyeckue 3aHATUA
2.1. | TeopeTnyeckne ocHOBLI - | OnepaLmMoHHbIN 1 thuHaHcoBEIA pelvary. B-

HaHCOBOro MeHeMKMeHTa KoahhuumeHTs! U TpeByeman noxoaHocTb. PacyeT -
WACC. lNpumeHeHue mogeneit FCF u EVA.
2.2. | YnpaeneHue 060poTHbIM PacyeTt EOQ u cTpaxoBoro 3anaca. MnaHupoBaHue
Kanutanom MOCTYNIEHWA 1 BeiNnat. MNnatexHblil kaneHaapsb.

CKopocCTb noralueHus 3a00IMKeHHOCTH. Mogens ABC
— XYZ B ynpaBneHuu 3anacamu 1 pacdetamu. Jnu-
TETbHOCTE NPOM3BOACTBEHHO-(DUHAHCOBOIO LIMKNA.
PacyeT noTpe6HOCTY B 060pOTHOM KanuTane.

2.3. | donrocpoYHoe nnaHuposa- MogenupoBaHue geHexHbIX noTokos. MNokasaTenu
HWE 1 ynpasneHne UHBecTU- | achPEKTUBHOCTM W prUCKa MHBECTULMIA. JonylleHue _
LMsaMK penHeecTMpoBaHus. OnTuManbHbIe nopTdenu pe-

anbHbIX U UHAHCOBLIX aKTUBOB.

2.4. | ®UHaHCOBbIE UHCTPYMEHTBI U | [NoKa3aTeny oLeHKV akuuii u obnuraumii. Puiovepckl
ynpaeneHwe uHaHcuposa- | W onuuoHel. Moaens Bnaka — LWoynza. MeToaw! xen-
HUeMm KUPOBaHWA U pUHaHCUPOBaHWE MPU MOMOLLW MPOU3-
BOAHbBIX JUHAHCOBLIX MHCTPYMEHTOB.

13.2. TeMbl (pasgensbl) AUCUMNAUHLI U BUO LI 3aHSATUIN

Buabl 3aHsTuMiA (Yacos)
Ne HaumeHoBaHue Tembl camocTos-
n/n (paagena) AMCUMNNUHBI TexkUmMu rpaKTy- TenbHas | KOHTPONb BCEro
Yyeckre pabota

1 TeopeTuyeckune ocHOBEI hUHaH- 4 8 18 _ 30
COBOro MEHeMKMEHTA

2 ¥YnpaeneHue 0GOpOTHbLIM KanuTa- 4 8 12 _ 24
10M

3 HJonrocpoyHoe nnaHWpoeaHue K 4 8 18 _ 30
YNpaeneHue WHBECTULUAMMU

4 PUHaHCOBLIE MHCTPYMEHTBI U 4 8 12 _ o4
ynpasneHvue huHaHCUpoBaHWEM
KoHTponsk - - - - —
Wtoro 16 32 60 — 108

14. MeToaunyeckue ykazaHus Ans o6y4alowmxcs No 0CBOEHMIO OUCLMANUHBI

OcBoeHue aucUMnnuHbLI NpeanonaraeT camMocCToATenbHyo paboTy:

— C [ononHUTenbHoW nutepatypoii (cM. n. 15 “6"), packpbiBatoLei u OOMONHAKLWEN
CBEAEHWA NEKUMOHHON YacTn Kypca. PekoMeHZaLmm no Nenonb3oBaHUio AONOHUTENbHOM
nuTepaTypbl 4alOTCA B XO4€ NEKLMOHHbIX 3aHATUN;

— PelueHne NpakTU4ecKnx safaHuii (pasMeLLarTcs B 3MeKTPOHHOM Kypce, . 15 “B”);

— MNOJy4eHNe AaHHbBIX U3 OTKPbIThIX UCTOYHUKOB (GUPXEBbIE KOTUPOBKK, hHaHCOBaS
OTHETHOCTb KOMNaHui — n. 15 “B”) Ana npakTuyeckux 3agaHuin. PekomeHaaLmm no pabote
C BHELUHUMM OaHHBIMWU BKIIOYEHbLI B TEKCT 3afaHuiA.

Peluenne BonblUMHCTBA NpaKTUYECKUX 3anaHuii OPUEHTUPOBAHO Ha UCMOMb30BaHMe
BNEKTPOHHbIX TabnuL (MPUroaHbLl BEPCUM ANS HACTONbHbLIX KOMMbIOTEPOB UMM MOBUMbHBLIX
YCTPOWUCTB). B Apyrux criyqasix MoxeT notpe6oBaThes KanbKynaTop ¢ AONOSHUTENbHBLIMU
(OYHKUMAMM (BKIIOYEH B CTaHOapTHble KOHGUrypaumum cMapThoHOB).




15. NepeyeHb OCHOBHOM M AONOMHUTENLHOI NUTEpaTypsbI, UHTEePHeT-pecypcoB, He-

OGXO.I:MMI:IX AA OCBOEHUA AUCLUMNIWHBI

a) OCHOBHas nUTepaTtypa:

Ne n/n MCTOYHMK

1 PUHAHCOBLINA MEHEIKMEHT: y4ebHuk / B.W1. A6pamos, N.A. Boiiko, B.C. Ocuros u Ap.; nog Hayd. peq,.
H.[. Opuatusunu; nog o6, pea. B.C. Ocunosa. — 2- usn., nepepab. u gon. — Mockea: KOHUTK-[aHa,
2023.-272¢. - url(http://www.biblioclub.ru/index.php?page=book&id=700164)

6) DononHWTenLHas nNUTepaTypa:

Ne n/n McTouHuK

2 Bpurxam F0.®. duHaHCOBLIA MeHemKMeHT / H0.D. Bpurxam, M.C. Spxapar; nep. ¢ aHr. noa pes.
E.A. opocheera. — 10-e uag. — Cankr-MeTepbypr: MNutep, 2005. — 959 c.

3 BopoHuHa M.B. ®UHaHCOBLIN MEHEKMEHT: y4e6Huk / M.B. BoporuHa. — 3-e uaa., cTepeoTun. — Mockea:
Hawkos u K°, 2022, — 384 c. - url(http:/."www.biblioclub.ru/jndex.php?page=book&id=684427)

4 Koeanes B.B. ®uHaHcoBbIli MeHEQKMEHT: TeOpUs U NpakTuka / B.B. Kosanes. — 2-e u3g., nepepab. u gon.
— Mocksa: MpocnekT, 2007. — 1024 c.

5 PUHAHCOBLIA MeHemKMEHT: y4ebHuK [ [.A. EHposuukuid, H.@. LLlep6akosa, A.H. WcaeHko n Op.; nog pen.
O.A. EHRoBULKOrO. — 2-8 W3f., McnpaBn. U gon. — Mocksa: Pwva Mpynn, 2012. - 800 c.

6 PUHAHCOBbI MeHeD«MeHT: yueBHoe nocobue / A.W. BapabaHos, A.C. Bopoauna, A.H. Faepurosa 1 gp.;
nod ped. E.®. CeicoeBoil. — 7-e U3g., nepepab. — Mockea: KHoPyc, 2022. — 495 c.

B) MH(DOPMALIMOHHbIE 3NIEKTPOHHO-06pa30BaTeNbHLIE PECYPChI U OhULMANLHBIE UHTEPHET-PECcYpPChI:

Ne n/n Pecypc

7 Mockosckan GUpxa: otidll. caitT. — url(http://mww.moex.com/)

8 Crartuctuka // Bank Poccuu: odu. calT. — url(http:/Awww.cbr.ru/statistics/)

9 ONeKTPOoHHbIA yHUBepcuTeT BIY: 06pasosaTenbHbIi noptan [Ha 6ase LMS Moodle]. —
url(http://edu.vsu.ru/)

16. MNepeyeHb y4eGHO-MeTOAUYECKOrO 06ecneyeHus AnA CaMOCTOSITeNLHO paboTbl

Ne n/n McTouHKK
10 lMpakTu4eckue 3aaaHus No Kypcy «PUHaHCOBbIN MEeHePKMEHT» M METOAUYECKUE YKasaHWa Mo ux
BbINONHEHWIO // KOUHaHCOBbLIA MEHEIKMEHT: 3NeKTPOHHbIN KYpC. — SNEKTPOHHLINA YHUBEpCUTET
L BI'Y: obpasosar. nopran [Ha 6ase LMS Moodle]. — url(http://fedu.vsu.ru/)

17. O6pasoBaTenbHbie TEXHONOMUH, ucnonb3yemble Npu peanusauum yyebHon auc-
UMNIIUHLI, BKNOYasi AUCTaHUMOHHbIE 06pa3oBaTenbHble TEXHONOIMK (3NIeKTPOHHOE
oby4eHue, cMellaHHoe obyyeHue)

MNporpamMma Kypca peanuayeTcsi ¢ NPUMEHEHNEM AUCTaHUMOHHBIX obpasoBaTenbHbix
TEeXHOIOrnN.

CamocrosaTensHas paborta obyuarowmxcs BKIYaeT AOCTYN K UCTOYHUKaM OaHHbIX,
yKasaHHbIX B N. 15 "B", U MHTepaKkTMBHOE B3anMozeicTeMe ¢ o6pasoBaTenbHbIM nopTanom
«ONEKTPOHHBIA yHUBEpcUTET» (N. 15 “B”).

18. MaTepuanbHo-TexHU4Yeckoe obecrneyeHue AUCLUNIUHBI:

YpoBeHb MaTepuanbHO-TEXHUHECKOro oBecneyeHns no3sonseT opraHu3oBaTtb y4e6-
HbII MPOLECC (NTEKUMOHHBIE N NPaKTUYECKME 3aHATUS) C UCTIONb30BaHNEM 6ubnmoTteyHoro
toHaa 3HB BI'Y (oTaeneHne o6CnyxuBaHUsi 3KOHOMUYECKOro tbakynbTeTa U thakynbTeTa
reorpacmu, reoskonorMn U Typuama) U LUTATHLIX TEXHUYECKUX cpeacTs obyyeHus nekuyu-
OHHbIX ayAUTOPUIA (3KpaH, NPOEKTOp, ayAnocucTeMa, KOMMLIOTep npenofasarens), ayau-
TOPUIA ANst NPaKTUYECKUX 3aHsTWIA, 0BecrneumBalolLmMX NpoBeaeHWe BCex BUOOB AucLMN-
NTMHaPHOW M MeXANCLUMNIIMHAPHOR NOAroTOBKY.

19. OueHouHbIe cpeacTBa ANA NPOBEAEHMUS TEKYLLEro KOHTPONS ycneBaeMocTH
¥ NPOMEXYTOYHOMU aTTecTauyum

Mopsifok oleHku ocBoeHns obydatolmmmcst y4ebHOro MaTepuana onpegenseTcs
coAepxaHueM CrneaytLlwmnx pasaenos AUCLUMIMHGI:



Ne | HaumeHoBaHWe pasgena gucup-

WHaunkaTopsl goctu-

OueHoYHble

MpomexyTo4Has aTTecTalus: 3a4eT ¢ OLEHKON

n/n MIUHLI KomneteHLitu XEHUS1 KOMMNETEeHLUK cpencTea
1 TeopeTuyeckue 0CHOBbI hUHAH- OrK-1. CnocobeH OrK-1.2. MNpumeHsieT | Mpaktudeckue
COBOTO MEHEeOKMeHTa UCrionb3oBaTh 3Ha- | cTaTUCTUKO- 3aaHus
HUsT U METOAbl 3KO- | MaTeMaTUyecKuit
HOMWYECKOW HayKku, | UHCTPYMEeHTapuil npu
NMPUMEHSATL CTaTy- pelleHnu npodbec-
CTUKO- CUOHanbHbLIX 3aaay.
MaTeMaTU4ecKui OrK-1.3. AHanuau-
WUHCTpYMEHTapui, pyeT 1 UHTepnpeTH-
CTPOWUTL 3KOHOMUKO- | pyeT peaynbTaThl,
maTemaTuyeckue rnony4yeHHsle B Xxoae
Mogenu, Heobxo- npuMeHeHUs MeTo-
2 Ynpasnexue 06OpOTHLIM KanuTa- | AuMble Ans pele- 0B CTaTUCTHKU U
nom HWA npodgheccuo- MaremaTuku,
HanbHbIX 3agay, Or1K-1.5. Buigsnser
aHanusmMpoeats U KONMUYECTBEHHbIE W
WHTEpNpPEeTUpoBaTh | KAYecTBEHHble B3au-
nony4eHHble pe- MOCBA3U nokasarte- -
3ynbTaThl. Neii ¢ NoMoLLbko cTa-
OrK-2. Cnocobex TUCTMKO-
OCYLLEeCTBNATb SKOHOMETPUYECKOro
c6op, aHanua U Uc- | UHCTPyMeHTapus.
nonb3oBaHue faH- OrlK-2.3. MposoauT
3 HonrocpoyHoe nnaHWposaHue U HbIX XO3AICTBEHHO- | aHanua uHaHCoBOM
ynpaBneHue UHBeCTULIMAMMU ro, HanoroBoro u (6yxrantepckoit) oT-
BlomKETHOrO yye- YeTHOCTU B Liensix
TOB, YHETHOW [OKY- | pacyeTa 3KOHOMUYe-
MeHTaLuu, Byxran- CKWUX NMokasaTenen
TEPCKOM (hbrHaHCO- | OeATenbHOCTU Xo-
BOI1), HANoOroBon u 3AUCTBYHOLMX CYy6b-
CTaTUCTUYECKOH EKTOB.
OT4eTHOCTM B Uenax | OlK-2.5. MporHosu-
OLleHKU 3 eKTUB- | pyeT huHaHCOBO-
HOCTU W NPOrHo3u- XO3AWCTBEHHYIO Oes-
4 ®UHAHCOBBIE UHCTRYMEHTHI U poBaHust (PUHAHCO- | TENbHOCTL XO3SUCT-
ynpaeneHue uHaHCUpoBaHUeM BO-XO3AACTBEHHO ByloLlero cybbekra.
OeATenbHOCTU Xo- OrlK-2.6. BoisiBnsier,
3ACTRYIOLLEro npegynpexxgaet U
cybbekTa, a Takke HeWTpanuayeT BHyT-
BbIABMNEHUA, Npeay- | peHHUE U BHELLHWe
npeXxaeHus, noka- PUCKU U Yrpo3bl 3Ko-
nuv3auuu U HelfTpa- | HOMUYecKon Beso-
nu3auun BHyTpeH- nacHocTU Ha pas-
HUX W BHELUHWX Yr- | NIMYHBIX YPOBHSAX XO-
pO3 U PUCKOB. 3AINCTBOBAHMS.
TecTuposaHue.

Bonpocel k 3a-
yety

20. TunoBble OLeHOYHble cpeacTBa M MeToLUYecKue MaTepuansl, onpepge-

NnAwWre npouenypbl oueHUBaHUA

20.1. TeKyLUIA KOHTPONL YyCNeBaeMoCTH

Mpumepbl NpakTMyecknx 3agaHui

1. Paccuntath TpexneTHW 6eTa-koabULMEHT 0BbIKHOBEHHbIX aKuui (|
20__-20__ rr. lononHuTensHo paccyutaTh CPedHl JoXoAHOCTb 3a Aa
OTKNOHeHue (T,). McxoaHble AaHHbIe: UTOrM TOproB Ha MocBupxe (

BeckynoHHas [OXOAHOCTh rocoBNMUraLuii (http://www.cbr.ru/hd_base/zcyc_params/).

Be) MO MECAYHBIM AOXOOHOCTAM 33
HHbI Nepuop (r,) U ee cTaHgapTHoe
http://www.moex.com/ru/marketdata/),




2. lNpoBecTi KOpPeKTUPOBKY Bera-koacbpuumeHTa, paccuyuTaHHoro B npefblgyLlem sagaHun, 04MCTUB ero oT
BIUAHMS (HUHAHCOBOTO pblvara W A0NM AEHEXHLIX CPEACTR U WX 9KBUBaNeHToB. [lononHUTenksHbIe ucxoa-
Hbl€ faHHbIe: KOHCONWMAUPOBaHHAs OTYETHOCTE KOMNAHUU-3MUTEHTA (no MC®O) B pybnsix 3a 20 -20__rr.
3. PaccunTath exemecsiyHble MOCTYNMeHus ot rokynaTenei U CyMMbl 3ad0MMKEHHOCTI Ha KOHEL| KaXaoro
Mecslla (MCXoAHble AaHHbIe 0 NPogakKaXx 3a rog u o nopsAKe onnatel npunararTcs).

4. PaccuuTaTh OnMepaumoHHbIe AEHEXHLIE MOTOKU C y4eToM noTpeGHOCTU B 060pOTHOM KanuTane (Mcxog-
Hblé [aHHbIe O NNaHupyeMbIX JOXOAaX, pacxoaax, 06opayuBaeMocTy 3anacos, AeGUTOpckoil U kpeauTop-
CKOWA 3a[JOITKEHHOCTU NpUnaraoTes).

9. PaccuuTaTth nokasartenu achchekTUBHOCTM uHBeCTMUMIA — NPV, PI, IRR, MIRR, DPP - 1o geHexHbIM noTo-
kam 13 npedblAywero safaHus. [JononH1TeNbHble UCXOOHbIE aHHbIe: 06bem WHBECTULIMIA, CTaBKa AMCKOH-
TUPOBaHUA (NpunaraioTcs).

6. MpoaHanuanpoBaTk YyBCTBUTENLHOCTL MPOEKTa U3 NpeAbIAyLIero 3agaHus K hakTopaM YpoBHS LieH Ha
npoaykuuio 1 o6bema npogax. PaccuuraTs KpUTUYecKue (NpepenkHble) OTKNOHEeHUs thakTopos U koachpu-
LUMEHTBI YYBCTBUTENBHOGTH.

7. ChopmupoBaTh NopTdeny o06bIKHOBEHHbIX axuui, onTumanbHbIe Mo JOXOAHOCTM (c orpaHuyeHnem obLye-
ro pucka) 1 no obLiemy pucky (¢ orpaHuyeHem AoxodHocTu). Paccuutath nokasaTtenu cucTeMaTUyeckoro u
obulero pucka (8 u g), koaduumenTs! LLlapna u TpeiiHopa. OueHUTL [OXOAHOCTL NpK 3a4aHHOM nporHose
MOEXBMI. UcxoaHble naHHble: A0X0AHOCTKM aKkuUui, 6e3puckoBas cTaska (npunaratotcs).

20.2. NMpomexyToyHas aTTecTayus

lNpoMexyTouHasi aTTecTaumsi No AUCUMNNMHE OCYLLEeCTBINSAETCA C MOMOLLBI Crie-
AYIOLMNX OLEHOYHbIX CPECTB:

TecTupoBanue

1. Bblpydka ___ MrH. py6., nepeMeHHble 3aTpatbl ___ MIH. pyB., NOCTOSHHbIE 3aTpatsl __ MIIH. py6. Pac-
cunTanTe KoadhULMEHT onepaLMoHHOro pblyara.

2. MNMpubbinb [0 ynnaTtsl NPOLEHTOB W HAMOroR (EBIT) __ mnH. py6., npubbins go HanoroobnoxeHus ___
MIH. py6., yuctas Npubbink _ MAH. py6. PaccuuTaiite koadhbuumeHT ¢huHaHCcoBOrO phivara.

3. o nnary Ha crepylWMid roq aKTUBbLI KOMAZHWUW COCTaBAT — MIH. py6., Y4CTble akTUBLI ___ MITH. py6.,
3a8eMHble CPeACTBa __ MIH. py6., Npubkink 40 yrnaThl NPOLEHTOB U HaMoros ___ MnH. py6. Mpu kakoi
HanBonbLUen NpoLEeHTHOM CTaBke KpeAUTOBaHWE Oynert BLIroAHO opraHusaLun?

4. Kakylo cpeflHIol AOXOOHOCTE OXUAA0T MHBECTOPLI OT akuuin ¢ BeTa-koaduLMeHTOM —i__, BCnu goxopa-
HOCTb rocobnurauuit _,_ %, a JOX0AHOCTb Bupxesoro nHgekca _,  %?

5. PaccunTaiite cpegHeBaselleHHYI0 UeHy kanutana (WACC), ecnu pbiHoYHas KanuTanusaums KomnaHuu
___ MIH. py6., YACTbIE aKTUBLI ___ MIIH. PYyb., 3aeMHble CpeacTBa ___ MIH. pyb., Beta-koadpuLmneHT ak-
Ui _,__, BespuckoBas craeka _,__ %, pblHOYHas npemus 3a puck _,_ %, cpedHeB3BelUeHHas cTaska Mo
kpeautam _,__ %, TpeGyeMas 4OXOOHOCTbL 0Bnurauuii NP1 AaHHOM ypoBHe KpeaUTHOro pucka _,  %. CraB-
Ka Hanora Ha npubbins 20%.

6. PbiHOUHas KanuTanusaumusi KOMNaHuM __ MfH. PY6., YUCTbIE aKTUBLI ___ MIH. py6., 3aeMHble cpeacTtea
___ MnH. py6., 6eTa-koachULMeHT akuuit —- Paccuuraiite Geta-koachuumenT aKTuBoB, cBoBOAHbIN OT
BNUSHUA PUHAHCOBOIO phivyara.

7. Mo nnaHy Ha cneaywLWWil rog Npubbins 4o ynnarel NMpoLeHToB W Hanoroe (EBIT) COCTABUT ___ MIH. py6.,
amopTusaums ___ MnH. py6., 3anackl BbIpacTyT (cokpaTsiTes) Ha ___ MnH. py6., gebuTopckas 3afomkeH-
HOCTb YBENWYATCH (CHU3UTCA) Ha ___ MrH. py6., kpeauTopckast 3a[JOMKEHHOCTb YMEHbLUWTCS (Bo3pacTerT)
Ha___ MIH. py6. PaccunTaiiTe onepaumnoHHsIi 4eHeHbIN NoTok (cTaBka Hanora Ha npuBbIns 20%).

8. PaccuuTaiite cBOGOAHBIA AEHEXHbINA MOTOK, ecri WHBECTULIMOHHbLIA AEHEXHbIA NOTOK = —_ MnH. py6.,
ONepPaUMNOHHBII (TEKYLUMIT) OEHEKHBIA MOTOK ___ MIIH. pYb., (hHaHCOBLIA AeHeXHbIi MOTOK ____ MIH. py®6.

9. Haitgute cymmy kpeguTa, norallaemoro B TeyeHue — J1eT PaBHbIMU EXEeMeCAYHLIMU NnaTexamu no
TbiC. py6. Npu adhchekTUBHOI cTaBke _,_ % B MecsL, (OTBET OKPYriuTe A0 LUenbiX Thic. py6.)

10. AKTVB BYOET NPUHOCUTL YUCTLIN AOXOA ___ MIH. pyb. B rog B TEYEHWE __ fieT, Mocre Yero ero Nuksu-
AaUUOHHas CTOMMOCTL COCTABUT ____ MIH. py6. LleHa kanuTtana _i__%. OueHuUTe TeKYLLYI0 CTOUMOCTL aKTU-
Ba (OTBET OKPYrNMTe 40 COThIX).

11. PaccuuTaiiTe YUCTYIO TekyLlyl CTOUMOCTb uHBecTUUMIA (NPV), ecni ux geHexHble NoToku no rogam co-

CTaBAT.—___,__ ,__,....__ MIH. py6., CTaBKa ANCKOHTUPOBAHMS _+__"% (OTBET OKpYrnuUTe [0 COTbIX).
12. PaccuuTaiite AUCKOHTUPOBaHHLINA CpoK OKYNnaemocT! UHBECTULIMIA, €Cnn AeHeXHble NOTOKW Mo rogam
COCTABAT.—___, __, __, ..., _ MIH. py6., cTaBKa AUCKOHTMPOBaHUSA —_"% (OTBET OKpyrnuTe [0 COThIX).
13. AAns npoekra “A" NPV = — MrH. py6., IRR = _, %, cpok okynaemocTu _,__ Fopga. Ons npoekra “B”
NPV =__ MnH. py6,, IRR = ___%, CpOK OKynaemocTu _,__ ropa. BeiSepute nyulunii BapuaHT uHBECTULMIA.
14. O6opynosaHune oT npouasoauTens “A” cTouTt —_ TelC. pyb. ¥ noanexuT 3ameHe pas B __ roga (meT),
exerofHble pacxoAel Ha aKcnnyatauuio ___ Teic. py6. OBopynosanve oT npoussoguTens “B” ctout __

ThiC. PyB. ¥ MOANEXUT 3aMeHe pas B __ rofa (NeT), exeroaHble pacxofel Ha aKcrnyaTauuio Thic. py6.



BbiGepute nyuiumii BapuaHT 1 BNUWNTE B KAYECTBE OTBETA €ro 3HaYeHUe nokasarvens sgekTUBHOCTH, No
KOTOPOMY Bbl caenanu BulGop (OTBET OKpYrNUTe 40 COThIX, YMCHO Be3 3Haka). LleHa kanutana _,_ %.

15. OueHWUTe cpegHWe roAoBbLIE U3AEPKKW MPUBMEYEHUS KanuTana ANsi (buHaHCUPOBaHUS 3anacos (B ThiC.
Pyb.). ToBapbl AOCTaBNAKTCS pa3 B MeCsL NapTUAMU CTOMMOCTbLIO ____ Thic. pyb., cTpaxoBoi 2anac Ha
cknane ___ ThiC. py6., UeHa kanuTana _,_ % (pacxop cuuTaiiTe paBHOMEPHBIM).

16. MnaH npopax Ha WHbL ___ MIH, py6., Ha wionb ___ MnH. py6., Ha aBryct ___ MnH. py6. MokynaTtenu
MepeyucnalT __ % CyMMbl aBaHCOM 3a _,_ MeC. 0 OTrpyaky, OCTanbHY 4acTb Yepes _,  Mec. nocne
OTrpyaku. OLieHWTE MOCTYNNEHUS 3a UMb, CYUTAS MPOAAKIA BHYTPUW KaXaoro MecsiLia paBHOMEPHLIMH.

17. TnaH npofax Ha WOHL ___ MIH. py6., Ha vionb ___ MnH. py6., Ha aBryct ___ MnH. pyb. MNokynatenu
NepedncnsioT __% CyMMbl aBaHCOM 3a _,__ Mec. 0 OTrpyaKu, OCTanbHyK 4YacTb Yepes _,  Mec. nocre
OTrpy3k1. OLieHUTe 3af0MKEHHOCTL Ha KOHEL| UI0Ns, cunTas! NPOAaXU BHYTPU KaXKOOro Mecsila pasHOMep-
HbIMK (OTBET CO 3HAKOM “+", €CNU 3aA0MKEHHOCTL AeBUTOPCKas, UMM CO 3HAKOM ‘=", ecrnu 3afoMmKeHHOCTb

KpeauTopcKas).
18. B TeyeHue MecsLia 0XUOAKTCS NOCTYNNEHUS — - W _uucnano ___ Teic. py6. MnaHupyoTes Beinna-
Thl: 5 (10) 1 20 (25) uncna no ___ Thic. pyb.; — e M __GMCnano __ Teic. py6.; 28 yucna __ Thic. pysb.

Onpefennte MUHUMaNbHO HEOBXOAUMBINA OCTATOK ASHEKHBIX CPefcTB Ha Havano Mecsaua.

19. Kanutan KoMnaHuu Ha __ % COCTOMT U3 0BbIKHOBEHHbBIX aKkuui u Ha __% w3 obnurauuii. CpeaHeronosom

OCTaTOK AGHEXHbIX CDEACTB COCTaBNAET ___ MIH. py6. OLeHUTe roaoswie U3nepkKu NpUBReYeHus kanuta-

@ Ha noanepxaH1e ocTaTka AeHeXHbIX CPeAcTs (B MIH. py6.), ecni JOXOOHOCTb aKLMil _+__%, obnurauumit
%, Beapuckosas ctaska _,__ %.

20. Paccuuraiite cymmy, WHBECTMPOBaHHYI0 B 0BOPOTHbLIN KanuTan, ecnii cpeqHEerofoBLIe 0CTaTKU 3aMNacos
MITH, py6., nebuTopckol 3agomkeHHOCTH MITH. py6., AeHEXHbIX CpeacTs MITH. py6., 3aeMHbIX
cpencTts MITH. py6., KpeIMTOPCKON 3aA0MKEHHOCTH MITH. py6.

Bonpochl k 3a4eTy

1. Mopenb oueHKM (PUHAHCOBbLIX aKTUBOB (CAPM): noctaHoBKa 3apaY, OCHOBHbIE AonyLieHus,
“crnonb3osaHne B (MMHaHCOBOM MeHemkMeHTe. CUCTEMaTUYECKUI 1 COBCTBEHHbIN puck cu-
HaHCOBbIX aKTUBOB.

2. CpenHeB3BelleHHas LieHa kanuTana (WACC): pac4eT u npumeHeHne B hUHAHCOBOM Me-
HemxMeHTe. Teopembl MoaunbsiHi — Munnepa o LeHe kanutana 1 AVBUAEHOaX.

3. Uenb 1 6a3oBble KOHUENUMW (HUHAHCOBOMO MEHEMKMEHTA. Mogenu oueHku akTUBOB U KoMna-
HWIA: (HOPMYIMPOBKY, OrpaHUYEHUs!, UCMONb30BaHMe.

4. Bnabl AEHEXHbIX NOTOKOB. MMNaHWpoBaHUe OnepautoHHbIX (TEeKYLUMX) OEHEXHbIX MOTOKOB W
noTpeGHOCTM B 06OPOTHOM KanuTane: Ans KoMMaHum, Ansa npoekta. CBA3b onepaLyoHHbIX oe-
HEXHBIX MOTOKOB M YMCTOro NPOM3BOACTBEHHOTO 06OPOTHOrO KanuTana.

5. [UCKOHTMpOBaHWE AEHEXHBIX NOTOKOB M aHHyuTeTbl: cnocobel pacyeTa, aKOHOMUYECKoe Co-
AepXaHue nokasarenei, NpakTM4eckoe NpUMEHeHUe B PUHAHCOBOM MEHemKMEHTE. Mepexon
K ApYroMy nepuoay HauvcrneHusa npoLeHToB, y4eT MHDAALMN.

6. lMokasaTenu achheKTUBHOCTH [ONrOCPOYHBIX WHBECTULIMIA: pacyeT, UHTeprnpeTauus 3HaYeHu,
3KOHOMWYECKOe coaepXaHue.

7. BbIGOp 13 anbTepHaTUB U hOPMUPOBaHME NopTens A0AroCPoYHbLIX UHBECTULMIA: KpUTEPUU U
OrpaHu4eHuns. BeiGop B yCrnoBusX peUHBECTUPOBAHUS: [OMYLLEHUS, OrpaHUYEeHUs], KPUTEPUN.

8. OueHka 1 aHanus puUCKOB JOJSITOCPOYHBIX UHBECTULIMIA: noaxodbl K U3MEpPeHUIo, KONMUYecTBEH-
Hble MeToAbl U UHTeprpeTaLus peaynsLTaTos.

9. Pacuyet ontumansHoii napTim 3akasa (EOQ) 1 cTpaxosoro 3anaca: CUTyauun, JonyweHus, me-
TOAbI W OTPEHUYEHMS. YUET BNAHNA CKMAOK. MPpoBremMbl OLEHKM MCXOOHBIX napameTpos.

10. ¥YnpaeneHne AeHexHbIMM CpeacTBaMu: AonyLleHns, MmoJenu, ycroBus U orpaHuy4eHusi. MuHu-
MarnbHO HEOOXOANMBIN 1 ONTUMATBHBIN OCTATKW AEHEXHBIX CPeaCTB U UX BKBUBAMNEHTOB.

11. YnpasneHue pacyetamu ¢ gebutopamu u KpeauTopamn: MeToabl (MOAenu), ycrosus 1 orpa-
HUYeHus. Moaxodel k pacyeTy o6opayMBaeMocTu, mx AonylweHna u orpaHuvenus. Mopens
“ABC — XYZ" n uHTepnpertauus ee pesynbTaTos.

12. Ynpasnexue UHaHCOBLIMU BNOXEHUSIMU: ONTUMAIbHbIE nopTenu akuuii, pacyeT OCHOBHbIX
nokasarenen obnuraumil, OCHOBHbIE BUAbI MPOU3BOAHBIX (DUHAHCOBBIX WMHCTPYMeHTOB — o6LLas
XapakTepucTvka u kpusble goxoaHoct. Mogens Bniaka — Lloynsa — MeproHa u ee npuMeHe-
HVe B (DMHAHCOBOM MEHEMKMEHTE.

13. OnepaumnoHHbIn U hUHAHCOBBINM pblyary, 9hPeKT hUHAHCOBOTrO phbiyara: pacyeT U UCTOMb3O-
BaHue. CBA3b ¢ To4koi Be3yBbITO4HOCTH. 3anackl NPOYHOCTH Mo YPOBHIO LIEH, YPOBHIO 3aTpar.

14. OnepaumoHHbIn 1 NPOU3BOACTBEHHO-(PMHAHCOBLIA LMKIbI: METOAbI pacyeTa ONUTENBLHOCTU U
ynpasneHus. Casb ¢ NnoTpeBbHOCTLI B 060POTHOM KanuTane.



MpomesxyTouHas aTTecTaums npoBoguTes B 2 aTana: TECTUPOBaHWE M OTBET Ha OOUH
TeopeTu4ecKkuii Bonpoc.

Lkana v kpuTepum oLeHnBaHus
Kputepwu oueHuBaHUs OueHka

lNepebiit 3Tan (TecTuposaHue):

1. MpaBunkbHLIE OTBETH He MeHee YeM Ha 50% BOMpPOCOB.

BTopoii atan (teopetuyeckue BOMpockl):

2. BnageHue noHATUIAHBIM annapaToMm, NoHWMaHue Leneit U NPUHUMNOB hMHaHCOBOro
MEHe/PKMEHTa, S3KOHOMUYECKOTO COAePXaHUsA peLlaembix 3aay.

3. 3HaH1e KOHKPETHBIX MOLENel (MPUMEHUTENBHO K paccmatprBaeMoMy Bonpocy), yc- OTIINYHO
NOBWIA W OrpaHUYeHUIn UX MPUMEHEHUS!, CrocoBoB UHTEpnpeTalUun pe3ynsTaTos 1 Bapu-
aHTOB NPUHUMaEMbIX (PUHAHCOBLIX peLUeHM.

4. YMeHu1e nony4uTb UCXOAHbIE AaHHbIe (3HaH1e uHchopmaLMoHHoI 6a3bl), NposecTy
pacyeTsl no BeIGpaHHo MOLEeNU U MHTEpPNPETUPOBATE UX pesynbTaThl (MpUMeHUTENbHO
K paccmarpueaemMomMy Bonpocy).

HesbinonHeHwe ogHoro ua Kp1TepueB 2..4 (Npw BLINONHEHUN KPUTEPUS 1) XopoLo
BMNEeTBO-
HesbinonHeHue aByx us kputepues 2..4 (Mpu BLINONHEHWU KpUTEpUS 1) yAo
pUTESIBHO
HeyOoBneTBo-
W4 T
HesbinonHeHwe Bcex kputepwes 2..4 unu Kputepua 1 DUTENbHO

lNpomexyToyHas aTTecTaums no AMCLUMANMUHE C NPpUMEHeHWeM aNeKTPoHHOro o6yye-
HNA, OWCTaHUMOHHBLIX OBpasoBaTenbHbIX TEXHOMOMUI (nanee 30, OOT) npoeoautcs B
Pamkax 3nekTPOHHOro Kypca, pasmelleHHoro B AMOC (o6pa3oBaTenbHblii nopran «3nek-
TPOHHBIN yHUBepcuTeT BIY» Ha 6aze LMS Moodle, http://edu.vsu.ru/).

Obyuatowmecs, npoxogsiwme MPOMEXYTO4HY0 aTtTectaumio ¢ npumeHeHnem [OT,
AOJDKHBI pacnonarare TEXHUYECKUMU CPeACTBAMW W NPOrpaMMHBbIM obecneyeHnemM, no-
3BONALWMM obecneqmnTb npoueaypsl aTTecTaumm. Obyuaroluiics camocTosTensHo obec-
MEYMBACT BbINOMHEHUe HeoBXOAMMbIX TexHWUYeckux TpeBoBaHMi ans npoBeneHus npo-
MEXYTOYHOIt aTTecTauum ¢ npumeHeHuem JOT.

WoeHtudmkaumus nuusoctn obyyatowerocs NP MPOXOXOEHUN NPOMEXYTOYHOW aT-
TecTauumn obecneunBaeTca NOCPEACTBOM UCMOMNb30BAHMUS KaxabiM oByyarowmnmes MHOu-
BVWAYyanbHOro norMHa U naponsi Npu Bxoae B NUYHBIN KabuHeT, pasmelleHHbIli B ANOC
obpasoBaTtenbHOM OpraHM3aLuu.

3afgaHus pasnena 20.2, nogpasgen «TecTtupoBaHue» PEKOMEHAYHTCA K MCMNONb30-
BaHUIO NPW NPOBEeHUN ANAarHoCTUHECKON paboThl C LIEMbI0 OLUEHKM OCTATOYHbIX 3HaHWi
No pesyrnbTatam 0CBOEHWUSA AaHHOW AUCLMMNNHBI.

Mporpamma pekomeHgoeaHa HMC aKoHOMUYECKOro dakynbTeTa

npoToKon Ngg_ oT &QHQO&J’;




