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nexuun: 30 gac.
ceMuHapsl: 15 gac.
nabopatopusle 3ansaTus: 0 gac.

CamocrosrensHas padora: 60 gac.
[TonroroBka k 3x3ameny: 30 yac.
Bcero gacos: 135, Bcero 3a4. ex.: 3
[IporpamMmy cocraBunu:

C.I'. Konnecunuenko
A.B. Kypnocos

[Iporpamma obcyxaeHa Ha 3aceqannu Kadeapsl TEXHOIOTUYECKOTo NpenpruHuMarensersa 29.03.2024



AHHOTANMA

Kypc cnocoOcTByeT OCBOEGHHIO OCHOBHBIX NMPUHLIMIIOB U METOAOB NPHUBJICUCHUS] BEHUYPHBIX MHBECTHULMH B
3aBUCHMOCTH OT 3Tara pa3BUTUSA KoMnaHuu. OCHOBHOH (hOKyC Kypca HalpaBlieH Ha MPAKTUUYECKUE ACTIEKTHI
MPUBJICYCHHSI PA3ITUYHBIX TUTIOB (PMHAHCHPOBAHMS B 0COOEHHOCTH MPUBJICYCHHE HHBECTULIUI MO BEHUYpPHOU
MOJEIIN.

1. lean u 3apa4un

Henp AucoMnInHBI
- OCBOCHHME OCHOBHBIX IPHHIMIIOB M METOJOB IPHUBICYCHUS BEHUYPHOrO (HHAHCUPOBAHUS B
COOTBETCTBUH CO CTAAMSIMU pa3BUTHs OusHeca. OCHOBHOM aKLEHT CHIENaH Ha MPAKTUYECKUX aCIeKTax
NPUBJICUEHHUS PpA3IUYHBIX THUMOB (MHAHCHUPOBAHMS, B YAaCTHOCTH IIPUBJICUEHHE BEHUYPHBIX
WHBECTULMN Ha Pa3HBIX CTAAHUSIX Pa3BUTHS KOMIAHUU.

3amaum JUCIUILINHBI
- OCBOCHHE CTyICHTaMH 0a30BBIX 3HAHWU (TIOHATHIA, KOHIICTIIUN, METOJOB M KIIFOUEBHIX METPHK) B
MHBECTUIIMOHHON JIEATEIHLHOCTH;

- TpHOOpeTeHHe TEOPETUYECKUX 3HAHWI M NPAKTMYECKMX yYMEHHMH M HABBIKOB, HEOOXOOMMBIX IS
MPUBJICYCHHS BEHUYPHBIX UHBECTHLIUHN 17151 pA3BUTHUS KOMITaHUY;

- OKa3aHWe KOHCYJbTalMd W TIOMOIIM CTYJEHTaM B CO3QaHUM COOCTBEHHBIX WHHOBAI[MOHHBIX
OpEANPUSITUH.

2. llepedyenn popmMupyemMbIX KOMIETEeHUMH

OcBoeHue TUCIUILTMHBI HAITPABICHO Ha (DOPMUPOBAHHE CICAYIONIMX KOMITETEHITHINA:

Kox 1 HauMeHoBaHHE KOMIIETEHIINHA WNHaukaTopsl JOCTHKEHHS KOMIIETEHIIMH

YK-3 Cnocoben oprann3oBbiBaTh 1 pykoBouTh | YK-3.4 CriocoOeH IIaHUpOBaTh KOMaHIHYIO pabory,
paboToil koMaHabl, BEIpa0aTeiBas KOMAaHAHYIO  |paclpeaessaTh MOpPYUYEHHS YJIeHaM KOMaHIIbl, OPraHU30BaTh
CTPATETHIO I JOCTUKEHUS [T0CTABICHHON 00CyXJIeHUE pa3HBIX UJICH 1 MHEHHUI

3a1auu

3. IlepevyeHnb MJIAHUPYEMBIX Pe3yJIbTATOB 00yUE€HUS MO JUCHUILIHHE (MOIYJII0)
B pesynbrare ocBOCHMS TUCIUTUIMHBI 00YYaIONTHUECs JOKHEI

3HaTh:
- OTJIMYME BEHUYPHOI Mozenn (PMHAHCUPOBAHUS OT JPYTUX UCTOYHUKOB (PMHAHCUPOBAHUS;
- 3aMHTEPECOBAHHBIE CTOPOHBI, YYAaCTBYIOIIHE B MpPOLECCE MPUBIEUEHUS WHBECTHIMH HAa Pa3BUTHE
KOMITaHWH,
- METOZIBI PEelICHUs 3a/1a4, BO3HUKAIOIINX B PaMKax MPOIECCOB, OTHOCSAIIUXCSA K chepe MpHUBICUCHUS
WHBECTHUIUH.

YMETb:
- ¢opMupoBaTh TOPSAIOK, PaNUOHAIBHYI0 H S()PEKTHBHYIO TOCIEAOBATEIBHOCTh JEHCTBUH TIO
MIPUBJICYCHUIO NHBECTHUIIHII;
- ONpPEACNATh PAMOHAIBHYIO «TOYKY BXOJa» Ha PBIHOK MPSMOIO M BEHUYPHOT'O MHBECTUPOBAHUSA, C
IEJTbI0 MUHUMU3AIMH BPEMEHHBIX ¥ (DMHAHCOBBIX 3aTpaT B MPOIECCE MPUBIICUCHUS WHBECTUIIUHN IS
pPa3BUTHUA KOMIIAHUY;
- (opMupoBarh aJeKBaTHYIO OIICHKY CTOMMOCTH KOMITAaHUH;
- TOTOBUTHh WHBECTHIIMOHHBIC MPE3CHTAIMW M aHAM3UPOBATh HEOOS3BIBAIONINE W OOS3BIBAIOIINC
JIOKYMEHTHI B MPOIIECCE MHBECTUIIMOHHBIX CHEIOK.

BJIAJETh:

- COBPEMCHHBIMHU MCTOAMKAMU (bI/IHaHCOBOFO IJIaHUPOBAaHUA WHHOBAIIUOHHOW KOMITAaHHUM ISt
MNpE3CHTAllUU 1 O6cy)K,E[eHI/I$[ yc.]'[OBPIfI MMPUBJICUCHUA I/IHBCCTI/ILII/Iﬁ C UHBCCTOpAaMU,

- HaBbIKaMH COCTaBJICHUA JOKYMCHTOB, IIPUBBIYHBIX IJI1 HHBECTOPOB,

- HaBbIKaMU MPC3CHTALIUN OuzHeca (KpaTKOFO n HpO(i)eCCI/IOHaJ'IBHOFO H3JI0KCHHUA COACPIKAHUS MMPOCKTA
1 €T0 PBIHOYHBIX U UHBCCTUIMOHHBIX HepCHeKTI/IB) I ayIUTOPHUU MHBECTOPOB.

4. Conep:xanue TMCUMIIMHBI (MOAYJIs1), CTPYKTYPHMPOBAaHHOE 1O TeMaM (pa3jesiaM) ¢ yKazaHueM
OTBEJE€HHOI'0 HA HUX KOJIMYeCTBA aKaJeMHYeCKUX YacOB 1 BH/I0B YUeOHbIX 3aHATHH



4.1. Paznenbl TUCTMITIIMHBI (MOJYJISI) ¥ TPYJIOEMKOCTH TI0 BUJaM yUeOHBIX 3aHSATHIA

TpynoeMKOCTh 0 BUJaM YUEOHBIX 3aHATHH, BKIIFOUAs
CaMOCTOSITENIbHYO padoTy, Jac.
No Tema (pa3nen) TUCIUTUTMHBI
Camocr.
Jlekrum | Cemunapsr | JlaGopar. paboTs
pabora
1 Benuypuslii Ousnec. Beenenne u oGmue 4 1 6
TIOHSTHS
Cragun pa3BUTHS ouzHeca 17§
2 ONpeAcIcHUE oTpeOHOCTH B 2 1 6
(huHAHCHPOBAHUH
3 CoBpeMEeHHOE COCTOSHUE PBIHKA TPSIMBIX ) ) 6
1 BEHUYPHBIX MHBeCTULMI B Poccun
4 IOnuT-3x0HOMUKA 2 1 6
[Toaroroska K [IPUBJICYCHUIO
5 WHBECTHIHH. IToaroroBka 4 3 4
MHBECTUIIMOHHBIX MaTepHaioB
6 Ucmonb3oBanue Ty OTMYHBIX 4 1 4
uctounukoB. OneHka Ou3Heca
7 I/IHCprMeHVTLI TIPUBJICYECHUS ) 1 6
WHBECTHIIHNA
3 [IpezenTanust koMnanuu. Tumel nuTYen U 2 > 6
WX CTPYKTypa
OcHoBHBIE 3TaIbl TIPUBJICYECHUS
9 MHBECTHIIMH U 3aKpBITHE 2 1 6
WHBECTULIHOHHOM CHENKHU
Crpykrypa ¥  KIIIOYEBBIE  YCIIOBHUS
HeoOs3pIBaOIIMX  comiamneHuii  (Term
10 N 4 1 4
Sheet/LOI) u 00s13pIBaIOTIICH
TOKYMEHTaIluU
«Boixon» (Exit) w ero BapHaHTHI.
11 Hcnons3oBanue MHBECTUIIMOHHBIX 2 1 6
OpOKepOB U KOHCYNIbTaHTOB Poccun
Uroro yacos 30 15 60
[TonroToBka K 3K3aMeHy 30 gac.
Oobmas TpynoEMKOCTb 135 gac., 3 3au.en.

4.2.

Coneprxanue JUCUUIUIMHBL (MOAYIS), CTPYKTYPUPOBAHHOE IO TeMaM (pazzesiam)

Cemectp: 3 (Ocennuii)

1. BeruypHsrit OuzHec. Benenne n oOniue moHATHS

OO030p TOHATUS BEHYYPHOro OHM3HEca W €ro OTIMYMA OT TPaJULMOHHBIX  MOZEJeH
npeanpuHuMaresbeTa. [IpenMyiecTsa 1 pUCKH BEHUYPHBIX HHBECTULIMI 110 CPABHEHUIO C IPYTUMU
¢dopmamu punancupoBanus. O630p HCTOPUUECKOTO Pa3BUTHsI BEHUYPHOTO KalMTaja: OT MHOHEPOB
70 COBPEMEHHBIX NpakTUK. OCHOBHBIE ATAlbl ABOJIIOLMM BEHUYPHOTO OHM3HECAa M MX BIMSIHHE Ha
COBPEMEHHBIM pPhIHOK. ONMUCaHHEe OCHOBHBIX KaTeropMii MHBECTOPOB Ha BEHUYPHOM pBIHKE: OT
AHTeJIbCKMX WHBECTOPOB /10 KOPIIOPAaTUBHBIX BEHUYYPHBIX ()OHIOB. Poib M BKIAX KaXIOro TUIa
WHBECTOpa B pa3BUTHE cTaprana. AHalu3 KIIOYEeBBIX (AaKTOPOB ycliexa M IPOBAJIOB CTapTaIoB.
PaccmoTpeHue peanbHbIX YCHEIIHbIX U HEYIauHbIX KEHCOB BEHUYPHbBIX HHBECTULIUH.



2. Craguu pa3BUTHA OM3HECA H OTNpeJIeieHHe MMOTPEOHOCTH B QUHAHCHPOBAHUHU

OmnpeneneHre OCHOBHBIX ITAIlOB JKU3HEHHOTO IMKJIA KOMIIAHUM: OT CTapTa 0 MaclITaOMpOBaHMS.
XapakTepuCTUKH M OCOOCHHOCTH KaKJOW CTaguu pPa3BUTHA Ou3Heca. AHAIM3 TUIHYHBIX
MHBECTUIIMOHHBIX 3alIPOCOB Ha KAXIOW CTaguM pa3BUTHUA KoMIaHuW. VneHTuduKkamus oCHOBHBIX
HUCTOYHMKOB (MHAHCHPOBAHWS HA Ppa3IMYHBIX JTamax: OT OCHOBaTeledl 10 KOPIOpaTHBHBIX
MHBECTOPOB. MeTo/Ibl OIIEHKN (PUHAHCOBBIX MOTPEOHOCTEH KOMITAHUH Ha PAa3HBIX dTarax pPa3BUTHSL.
VYdyer pHCKOB IpU omnpeAeseHHMH oObema BeHuypHOro (uHaHcupoBaHus. Pa3paborka crpareruit
OIIpeAeCHUs] MOTPEeOHOCTEH B (MHAHCHPOBAHMHU IS PA3IUYHBIX THUIIOB OHM3HECOB M CETMEHTOB
PBIHKA.

3. COBpeMCHHOC COCTOSIHUC PbIHKA MPSMBIX U BCHYYPHBIX I/IHBGCTI/IL[I/Iﬁ B Poccun

M3ydeHne COOTHOLICHHS TANIOB PAa3BUTHUS M MHBECTHIMOHHBIX 3alIpOcOB B Poccruy 1o cpaBHEHHIO C
3apyOe)KHBIMH PHIHKAMHU. AHAIN3 OCHOBHBIX Pa3JIUUUil U CXOJCTB MEKIY POCCHICKMM M MUPOBBIM
pPBIHKaMHM BEHUYYPHOTO KanuTaya. VaeHTH(HKaiys OCHOBHBIX HIPOKOB HA PBIHKE BEHUYYPHBIX
uHBecTUIMI B Poccuu: BeHYypHBIE (DOH/IBI, aHTEIBCKHE WHBECTOPHI, KOPIIOPATUBHBIE HHBECTOPHI U
T.JI. AHalIKM3 CTpaTeruii U MOAXOJ0B K MHBECTUPOBAHUIO PAa3JIMYHbIX TUIIOB MHBECTOPOB. M3yueHue
npOoQHIBHBIX PECYpPCOB VIS aHAIN3a HHBECTUIIMOHHON aKTMBHOCTH Ha POCCHHCKOM pPBIHKE. AHAJIH3
THUIIOB MHBECTOPOB, MPEANIOYUTAEMBIX OTpaciiell (PerMOHOB) MHBECTUPOBAHHUS, a TaKkKe OOBEMOB
uHBecTUIMA. Pa3paboTka u pa300p BEpXHEYPOBHEBBIX CTPATErWil IMPUBJICUYECHHS WHBECTHIUN C
y4eToM OCOOCHHOCTEW POCCHMHCKOTO phIHKA W CHelU(HUKH TpeOOBaHWI WHBECTOPOB HAa PAa3HBIX
CTaIHSIX.

4. FOHUT-dPKOHOMHKA

O030p OCHOBHBIX METPHK FOHHT-DKOHOMHKH, Takux Kak Customer Acquisition Cost (CAC),
Customer Lifetime Value (CLV), u apyrue. Pacuer m wuHTepmperauus KaXIoW U3 METPUK B
KOHTEKCTE Pa3IUuHbIX OM3Hec-Monenei. Mcrnoap3oBaHne TaHHBIX 10 IOHUT-IKOHOMHUKE JUIS OLCHKH
3G EKTUBHOCTH TEKYIIMX CTpPATEerHil MPUBJICUCHHS U yAEp)KaHUs KiIHeHTOB. lIporHosmpoBanue u
MOZIEIMPOBaHNE U3MEHEHUH IOHUT-3KOHOMHUKH NPH M3MEHEHUM CTPATEerHil WM BHEUIHUX YCIOBHH.
[Ipaktnyeckue ynpaxuenus Ha npumepe [T GuzHeca: Pacyer kioueBbIX METPUK IOHUT-3KOHOMUKHU
Ha OCHOBE ()MHAHCOBOW OTYETHOCTH M ONEPALMOHHBIX JAHHBIX. AHAIN3 pe3ylbTaTOB PacyeToB M
BbIpa0OTKa pEKOMEHIAIMNA s yiydiieHus 3QQeKTuBHOCTH Ou3Hec-mMonenu. OOCyXAeHue ciaydacs
UCTIONIb30BAaHMs aHANIM3a IOHUT-DKOHOMUKU MpPU HPUBICUCHUH WHBECTUIMH U CTPaTErn4ecKoM
IUTAHUPOBAHUH.

5. HO):[FOTOBK& K IIPUBJICYCHUTIO I/IHBGCTPIL[I/IfI. HO}IFOTOBK& HWHBCCTUIIMOHHBIX MATCPHUAJIIOB

3HaueHWe WHBECTHLMOHHBIX MAaTepHalioOB JJsl YCIEIIHOTO MpHUBIeYeHUs WHBecTHHHUH. O630p
OCHOBHBIX JTaliOB M COCTaBJIIONIMX IOATOTOBKM WMHBECTHIMOHHBIX MaTepHuajoB. PaspaboTka
CTPYKTYpbl MpE3CHTAlMU TMPOEKTa: OT BBEACHUS [0 3akiioueHus. OCHOBHBIE BIIEMEHTHI
Npe3eHTalluu: ONHMCaHHe OW3Heca, PhIHKA, KOHKYPEHTOB, KOMaH[bl, CTPAaTeTMM U (PUHAHCOBBIX
nokazarened. @DUHAHCOBOE MOJEIHPOBAHME M €ro pojidb B IOATOTOBKE WHBECTHIIHOHHBIX
MmarepuayioB. OCHOBHBIC NPUHLIWIBI MOCTPOCHHMSA (PUHAHCOBBIX MOJENEH Ui CTapTaloB H
BEHUYPHBIX IPOEKTOB. PaccMOTpeHHE OCHOBHBIX METPHK M II0Ka3aTelel, HCIOIb3YyEeMBIX IpH
(MHAHCOBOM MOJEJIMPOBAHUM: BBIPYUKa, 3aTpaThbl, IPUOBLIb, JEHEKHBIH MOTOK M Jp. AanTarus
(MHAHCOBOW MOIENM M METPUK I0Jl KOHKpETHBbIE OH3HEC-Momenu H cdepbl AEATEIbHOCTH.
Pa3paboTka MHBECTUIIMOHHOTO TH3€pa MPOEKTa Ha OCHOBE M3y4YCHHBIX MarepuanoB. [Ipakrtuueckue
3aJaHusl 10 TOCTPOCHUIO (MHAHCOBOM MOAETH [UIsi KOHKPETHOTO cTaprana MM IPOeKTa.
OO0cyKeHIE METOJIOB OIICHKH MHBECTHUIIMOHHBIX PUCKOB U AoxoaHocTH npoekta(IRR, NPV u np.).

6. Mcnionp3oBanue myOIMYHBIX UCTOUHUKOB. OlieHka On3Heca



O030p 10XOTHOTO, CPAaBHUTEIBHOTO M 3aTPAaTHOTO METOAOB OLCHKH Ou3Heca. OnucaHne OCHOBHBIX
MPUHLMUIIOB U MPEANOCHUIOK Kakaoro Meroaa. OcoOeHHOCTH MPUMEHEHHUS KaXKIOro METOAa OLIEHKU
B KOHTEKCTE BEHUYPHOI'O MHBECTUPOBAaHUA. AHAIN3 IIPEUMYLIECTB U OTpaHUYEHUH Ka)KIO0ro MeTosa
IpHU OIICHKE BEHUYPHBIX MNPOCEKTOB. MaeHTHM(UKALMs OCHOBHBIX PHCKOB, CBS3aHHBIX C OLECHKOM
Ou3Heca BEHYYpPHBIX CTapTamoB. MeToipl OLEHKH M y4eTa (aKTOpOB HEONPEACICHHOCTH IIpH
ONpEACIEHUN CTOMMOCTH BEHUYYPHBIX IPOEKTOB. Pacder crnpaBeIMBOM CTOMMOCTH BEHUYPHOIO
[IPOEKTa Ha OCHOBE pa3jIM4YHBbIX METOJOB OLEHKH. B T.u. ompeneineHue MakCUMaJbHOM CTOMMOCTH
KOMITAaHHUH TSI HHBECTOPA.

7. NHCTpYMEHTBI IPUBJICUEHNS] HHBECTHULINM

O030p OCHOBHBIX METOAOB M MHCTPYMEHTOB IPUBIICUYEHHS WHBECTUIMNA: I'PaHThl, KOHBEPTUPYEMBbIE
3aiiMbl, popaxa aonu, SAFE (Simple Agreement for Future Equity), BeHUypHBII AOAT U ApyrHeE.
Omnucanne 0coOCHHOCTEH Ka)KAOTO0 MHCTPYMEHTa M MX HPUMEHUMOCTH B PA3IUYHBIX CHUTYaLUsX.
['pynnoBoe obcyx)aeHne NPeuMyLIECTB U HEAOCTATKOB Ka)KIOr0 MHCTPYMEHTA, a TaKKe CpaBHEHHE
uX 3()(HEeKTUBHOCTU B PA3IMYHBIX CUTyalMsAX. AHaINW3 BbIOOpAa MHBECTHLMOHHOIO MHCTPYMEHTa B
3aBHCHMOCTH OT CTPATETHH Pa3BUTHsI IPOEKTa U TPeOOBaHUN UHBECTOPOB.

8. IIpe3enTanus koMnaHuu. TUIIBI IUTYEN U UX CTPYKTypa

Omnpenenenre meneil MHBECTUIIMOHHON MPE3CHTANNY U LIeNeBOM aynutopun. CTPYKTypa U OCHOBHBIE
pasziensl Mpe3eHTAlMU: OT ONHMCAaHWs OM3HEC-WJEeH JI0 CTPATeTHH BBIXOJA Ha PHIHOK. PazmuuHbie
tdhopmartsr npezenranmii: Elevator Pitch, Demo Day Pitch, Investor Pitch u np. OcHOBHBIE 31€MEHTHI
W CTPYKTYpa KaKIO0TO THIIA [TMTYa, BKIIOUasl BCTYIUICHHE, TPOoOIeMaTrKy, penienue, Ou3Hec-Moieb,
PBIHOK, KOHKYPEHTOB, KOMaHIy, ()MHAHCOBBIC TOKa3aTeld W T.JO. AHaIU3 pPacHpOCTpPaHEHHBIX
OmMMUOOK MpH CO3JaHUW W TpeAcTaBlieHHH npe3eHTaruu. COBETHl M0 CO3JaHHUI0 YOeAUTEIHbHOH U
3aIMIOMUHAIOMICICS TPE3CHTAIMH, CIOCOOHOW TPUBJIEYhL BHUMaHUE WHBECTOPOB. Pa3paborka
Mpe3eHTallMid B  pasnuuHbIX (opMmarax: KOPOTKMH mWT4 Jis  audra, mpe3eHTanus Ha
WHBECTHUIIMOHHBIN JIEMO-JIeHb, ()OpMaTbHBIA MHBECTOPCKUI TUTY U Jp. [IpakTndyeckre BRICTYIIICHUS
CTYJICHTOB C TIOCTEIYIOIIUM OOCYXJICHHUEM ¥ aHalhu30M CWJI M clabocTel KaKAOoH Npe3eHTaIuH.
Kypc HampaBiieH Ha oBlajfieBaHUE CTYICHTAMU HaBBIKAMH CO3JIaHUS M TIPEJCTaBICHUS dPHEKTUBHON
WHBECTUIIMOHHON MPE3EHTAINH, & HABBIKOB MTUTYMHTA CBOUX MIPOEKTOB B Pa3HBIX CUTYAIIUsIX.

9. OcHOBHBIE 3TaNbl MPUBIECUCHNUS HHBECTUIIMNA U 3aKPHITHE WHBECTHIIMOHHOM CIIENKU

O030p OCHOBHBIX JTaloOB TNPUBICUCHUS (UHAHCUPOBAHMA: OT Hayaja IOMCKAa HHBECTOpPA [0
3aKpBITUS MHBECTULIMOHHOHN CIEJKU. DTalbl TUIIOBOM MHBECTUIIMOHHON CHIEJIKU C UCIOIb30BAHUEM
MIPSIMOTO ¥ BEHUYPHOTO MHBECTHPOBaHMs. KitoueBbIe aCTIEKTHI U 3TAlbl 3aKPBITUS CAEIKH, BKIHOYas
MOANMCAHNE OKOHYATENbHBIX JOTOBOPOB M Hepenady cpeiacts. IpymmoBoe oOcykaeHue TailMuHra
rpolrecca MpUBJICYEHNS] HHBECTHIIMHA U BBISBIICHUE KIIFOUEBBIX MOMEHTOB Ha Ka)KJOM JTare. Poib u
B3aMMOJICHICTBHE KJIIOUEBBIX YUYAaCTHMKOB IIpolecca: IpedlpUHUMATeNIs, WUHBECTOpa, IOPUCTOB U
JIPYTUX CTEUKXOIIEPOB.

10. Crpykrypa © KiIroueBble ycloBUs HeoOs3piBatomux cornamiennid (Term  Sheet/LOI) u
00S3LIBAIOIIEH TOKYMEHTAIIUU



00630p cTpykTyphl u conepxkanns Term Sheet/LOI. PazbsicHeHue ponu He0OS3bIBAIOIINX IOKYMEHTOB
B IIpollecce HWHBECTUIIMOHHBIX cleloK. KitoueBble YCIOBHS HEOOS3BIBAIOIIMX IOKYMEHTOB:
Information Rights: IIpaBo Ha momydenue mHpoOpMannu O NEATEIBHOCTH KOMIIaHWH, Pre-emption:
[IpaBo mpuopuTETHON MOKYIKH aKIUK B cioydae UX nponaxu, Anti-dilution: MexaHu3M 3aIIUThI OT
pasbaBieHus 1OJM B KOMIIAHWW IpU Hocienyromux payHznax (unancuposanus, ROFR (Right of
First Refusal): TIpaBo mepBoro otkasa mpu npoaaxe aknuit 1pyrum croponam, ROFO (Right of First
Offer): IlpaBo mepBoro mnpeasioxeHuss o nmokymnke akuui, Liquidation Preference: Ilpuopurernoe
MPaBO HA MOJIyYCHHE BBIIUIATHI NMPH HACTYIUICHUS COOBITHS JNMKBUAHOCTH, Tag/Drag Along: IIpaBo
MPUHYAUTEIBHOTO IPUCOEANHEHHS K ClIeNIKe WK ee peanuzaunu, Options: [IpaBo Ha MOKYNKy aKiuii
Mo omnpejieicHHOH IieHe B Oymymiem, Ratchet: MexaHn3M KoppeknuMu IIeHbl akIMid B ciydae
HEBBIMOJIHEHHST  ONpeleNieHHbIX  ycinoBuil. Ilpomecc meperoBopoB W yTOYHEHHS — YCIIOBH.
OcoOeHHOCTH 3aKIIOYEeHUs] OOSA3bIBAIOINEH JOKyMEHTAllMM U €€ POJM B OKOHYATENIBHOH CHEJKe:
SPA/SSA/SHA/OnunonHble cornameHus: W T.J. AHalU3 KOHKPETHBIX KEHCOB NPUMEHEHUS
pa3nuuHbIX ycinoBui. [lpakTudeckuwe ynpakHEHWs MO HamucaHuio oTBeTHOro Term Sheet Ha
MOJTyYEHHBIH OT HHBECTOPA.

11. «Bexom» (Exit) u ero BapuanTsl. Vcionp3oBaHNEe WHBECTUIIMOHHBIX OPOKEPOB U KOHCYIHETAaHTOB
Poccun

[Iy6muunbtii peiHok (IPO, PO): Ilpomecc mnepBHYHOTO MM BTOPUYHOTO PAa3MELICHHUS aKLUH
KOMITAaHUH Ha OTKPBITOM pbiHKe. YacTHbIi peiHOK (PP): Tlponaxa koMmaHuy uin ee akTUBOB APYTOM
KOMIIAaHMM WM dYacTHOMY UHBecTopy. Crparermueckue mokynatenu: Ilpomaxa xommanuu
CTpaTeru4eCKOMy HMHBECTOPY, Yallle BCErO0 B TOM K€ OTpaciu, Ul pealu3allud CUHEpPIuil wWin
nuBepcudukanmu OusHeca. llpemmyniecTBa M HEOOCTATKM KaXKJOTO BapHaHTa BBIXOAA C TOYKH
3peHns (PMHAHCOBOTO MHBECTOpA U APYTHX aKIMOHEPOB KOMIAaHUH. PDaKTOPHI, BIMAIOLINE HA BBIOOD
CTpATeruy BBIXOJA: LIETN KOMIIAHWH, TEKYIIEe COCTOSHUE PBIHKA, CTENEHb KOHKYPEHIIMH U T.1. Ponb
MHBECTUIIMOHHBIX OpPOKEPOB M KOHCYJIBTAHTOB B IIPOLIECCE OPraHM3AIMM BBIXOJA W3 MHBECTHLUIL.
[IpenmymiecTBa ¥ HEJOCTATKX TNPHUBJICUCHUS HMHBECTULMOHHBIX OpPOKEPOB M KOHCYJIBTAHTOB Ha
MpUMepe pealbHBIX KeicoB. PaccMoTpeHue crHeru@uKid pOCCHHCKOTO pPhIHKA W OCOOCHHOCTEH
MIPUMEHEHMS BBIXOAHBIX CTPAaTeruil B JTaHHOU cpefe.

5. Onucanue MaTepuaJIbHO-TeXHHYECKOH 0a3bl, He00XOMMO AJIsl OCYIeCTBICHHS 00Pa30BATEILHOIO
npouecca 1o JHCHUIIMHE (MOXYJII0)

CrannapTHas yueOHas ayTUTOpHsl, KOMIIBIOTEP C JOCTYIIOM K HHTEPHETY, IPOEKTOP.
6.IlepeuyeHnb pexoMeHYeMOM JINTEPATYPHI

OcHoBHas nuTeparypa
1. [Moctpoenune O6usznec-moxaeneit, HacronpHas kHura crparera u HoBaropa / A. OctepBanbep, U.
[Tuabe . — Mocksa, AnsnuHa [Tabmumep : Cxonkoso, 2016.— URL:
https://e.lanbook.com/book/95407 (mata obpamenus: 30.12.2020). - [Tonmusbii Teket (Pexum noctyna :
u3 cett MOTHU / Ynanennslii Joctyi)

JomnonHurenbpHas auTeparypa

Jlureparypa BblaeTcs Ha Kadeape
PexomeHnioBaHHasI IUTEpaTypa Ui CAMOCTOATEIILHOTO N3yUYCHHUS:

®enn, Mengenscon: [IpuBneuenne naBecTHUNi B cTaprail. Kak 10roBoputhcsi ¢ HHBECTOPOM 00
ycioBusX ¢puHaHcupoBaHus. — ManH, MBanoB u ®@epbep, 2013 . ISBN: 978-5-91657-307-7

Urops Psabenbkuii. Jlerkuit Benuyp. [IpakTuueckoe pyKoBOACTBO AJIsl HAUMHAIOIIMX aHTEJIOB U
Oynymux equaoporos. — AnbnuHa [Tadmumep, 2021 r. ISBN: 978-5-9614-4012-6

Iapp Peitnonpac.IIpesenranus B ctuie n3eH. OCHOBBI AU3aiiHa AJIS T€X, KTO XOYET BBICTYNATh JIyYllIe.
— Masnn, UBanoB u @epbdep, 2015 nISBN: 978-5-00057-426-3

Ouapro Pomanc.HacTtonbHas kHUra BeHUypHOTO npeanpuHuMaresns. — AnbnuHa [Tabmumep, 2015 .
Open Knadd: UneanbHpiii muTy. PeBoNONIMOHHBIN METO/T 3aKITIOYCHUS KPYITHBIX CIeTOK. — MaHH,
UBanoB u ®epbdep, 2013 r. ISBN: 978-5-91657-726-6



7. llepedyenn pecypcoB HH(POPMANMOHHO-TEJIEKOMMYHMKAIMOHHOI ceTH ""UHTepHeT" , HEOOXOTUMBIX
JJIS OCBOCHUSI JUCHMILIUHBI (MOLYJIs1)

http://paulgraham.com/ds.html - do things that don’t scale
https://www.ycombinator.com/library/51-how-not-to-fail - how not to fail
https://blog.aaronkharris.com/taking-advice - Taking advice
https://www.michaelseibel.com/blog/product-development-cycle-fundamentals - Product development
cycle fundamentals
https://www.inc.com/martin-zwilling/10-most-common-business-models-to-make-a-profit.html
“Venture Deals: Be Smarter Than Your Lawyer and Venture Capitalist”, Feld and Mendelson
(y4eOHuK)

http://beta.russol.info/guide/series-a-guide - Kak npusieus naBectuu paynaa A. PykoBoactso ot Y
Combinator

http://paulgraham.com/pinch.html - The fatal pinch. Guide to round preparation

How to build a winning pitch deck”

8. IlepeyeHb HHPOPMANMOHHBIX TEXHOJIOTHIi, HCIIOJIb3yeMbIX IPH OCYLeCTBJICHUU 00Pa30BaTeJIbHOIO
npouecca o JMCHUIIMHe (MOIYJII0), BKJIIOYAs NepedeHb He00X0AUMOro NpOrpaMMHOro odecnedyeHnst
1 MH(POPMAIHOHHBIX CIIPABOYHBIX CHCTeM (NPH HEOOXOAUMOCTH)

He ucnonsiyercs
9. MeToauyeckue yKazaHus AJis1 00y4arOIIMXCs 10 OCBOCHUIO U CHUIIMHBI (MOXYJIs1)

JUnsi  yCHemHOro  OCBOEHHMSI AMCLUIUIMHBL  CTYyAEHTY HEOOXOOMMO DErylsipHO 3aHMMAaTbhCs
CaMOCTOATENBHON padOoTOM: ayqUTOpHONW M BHEeaynuTOpHOH. CaMocTosiTeNnbHas paboTa 3aKilodaeTcs B
YTEHUH KOHCIIEKTOB JIEKLUI, M3y4eHHH pa3/elioB Kypca [0 MaTepuaiaM y4eOHHKa, CAaMOCTOSTEIbHOM
W3yYEeHUH HAyYHBIX CTaTeld IO TeMaM Kypca, BBIIOJHEHWM JOMAallHUX 3aJaHUi, pELICHUU
JIONOJIHUTENbHBIX 3a7a4. bomee mIyOOKOMY pacKpbhITHIO BOIPOCOB CHOCOOCTBYET 3HAKOMCTBO C
JOTIOJTHUTEIBHON JUTEpaTypor, PEKOMEHIOBAHHON IperoiaBareieM M0 KaKIAOH TeMe CEMHHAPCKOTO
WM IPAKTUYECKOTO 3aHATUS.

B pesynbrare cTyneHT JOJKEH NPOAEMOHCTPUPOBATH 3HAHME OCHOBHBIX TEOPETUYECKUX IIOHATHUH,
MOJeJIel U 3aKOHOMEPHOCTEH SKOHOMHKH, YMEHHE NMPUMEHATh UX B MPAKTHUYECKUX NPUIOKEHUSX.
Kpome toro, cTyaeHT I0KEH NPOAEMOHCTPUPOBATh YMEHHE JIOTHYECKU BEPHO CTPOUTH PacCyKIeHUE
1 000CHOBBIBATH MTOJYYCHHBIE PE3YIbTATHI.



NNPUJIOKEHHUE

OLIEHOYHBIE MATEPHAJIBI IO JUCLHATIIMHE (MOYJTIO)

0 HANIPaBJICHUIO: HpI/IKJ'IaI[HBIG Mar€MaTuKa nu (1)I/I3I/IKa
HpO(l)I(l.]Ib MnoATrOTOBKMU: TexHoIOrHYeCcKOe npeaANpUHUMATCIILCTBO
Kaq)e;[pa TCXHOJIOTMYCCKOI'0 MPCANIPUHUMATCIILCTBA
Kaq)e;[pa TCXHOJIOTMYCCKOI'0 MPCANTPUHUMATCIILCTBA
Kypc: 2
KBAJM(PUKAIMA: MarucTp

Cemectp, GopMBI IPOMEKYTOUHOH arTecTanuu: 3 (OCeHHUH) - DK3aMeH

PaspaGorunkm:

C.I". Konecanuenko
A.B. Kypnocos



1. Komnerenunu, gopMupyemMsblie B mpouecce U3y4eHus: JUCHUILINHbI

Kox 1 HauMeHoBaHHE KOMIIETEHIINHA NHaukaTopsl JOCTHKEHHS KOMIIETEHIINH

YK-3 Cnocoben oprann3oBbiBath 1 pykoBouTh | YK-3.4 CrocoOeH IIaHUpOBaTh KOMaHIHYIO pabory,
paboToil koMaHabl, BEIpa0aThiBas KOMAaHAHYIO  |paclpeaessaTh MOpYUYeHHs YJIeHaM KOMaHIIbl, OPraHU30BaTh
CTPATETHIO IS JOCTUKEHUS [10CTABICHHON 00CyXJIeHUE pa3HBIX UJICH 1 MHEHHUI

3a1auu

2. Iloka3are i OLleHUBAHUS KOMIIEeTeHITHH

B pesymprare wu3ydeHHs IUCUUIUIMHBI «BeHUypHbIe HHBECTHLIMM U TIPHBICYCHUE (HHUHAHCHPOBAHHSD)
00yJaromuiics JOKeH:

3HATh:
- OVINYKE BEHIYPHOU MOJIeNn (PUHAHCHPOBAHUS OT APYTMX UCTOYHUKOB (DMHAHCUPOBAHMUS,;
- 3aMHTEPECOBaHHBIC CTOPOHBI, YYaCTBYIOUIME B IMpPOIECCE NPUBICUCHHS WHBECTUIMH Ha pPa3BUTHE
KOMIIaHUH;
- METOIBI PEIICHHS 3a/1a4, BOSHUKAMOIIMX B PaMKax MPOIECCOB, OTHOCSIIUXCS K cepe MPUBICYCHUS
UHBECTHUIINN.

yMeThb:
- QopMupoBaTh MOPSJOK, PAMOHAIBHYI0O U JSPPEKTHBHYIO MOCIEIOBATEIBHOCTh JIEHCTBHHA 10
MIPUBJICYCHUIO WHBECTHUIIHIA;
- ONPEAENATh PALMOHAIBHYIO «TOYKY BXO/a» Ha PBHIHOK MPSIMOTO M BEHUYPHOTO MHBECTHPOBAHUS, C
[EeJIbI0 MUHUMH3AIUH BPEMEHHBIX M (DMHAHCOBBIX 3aTPaT B MPOLECCE MPHUBICYCHUS WHBECTULIMH IS
pa3BUTHS KOMITAaHWUH;
- (hopMHpOBaTh aICKBATHYIO OLIEHKY CTOMMOCTH KOMIIaHUH;
- TOTOBUTh WHBECTUIIMOHHBIE IPE3CHTALMM M AaHAJIM3UPOBATh HEOOS3BIBAIONINE M OOS3BIBAIOIINE
JTOKYMEHTHI B TIPOLIECCE NHBECTUIIMOHHBIX CIIEIIOK.

BJIA/IETh:
- COBPEMCHHBIMH METOAWKAMH (PHMHAHCOBOTO ITAHUPOBAHUS HWHHOBAIlMOHHON KOMIIAHHU IS
MPe3eHTAalUH U 00CYKAEHUs yCIOBUIl IPUBIICUEHHSI MHBECTULIMH C HHBECTOPAMU;
- HaBBIKAMH COCTABIICHHSI JIOKYMEHTOB, IIPUBBIYHBIX JIs1 HHBECTOPOB;
- HaBBIKAMH IIPe3eHTannyu Ou3Heca (KpaTKoro M nMpog)eCCHOHAIBHOTO M3JI0KEHUS COICPIKaHHs IPOESKTa
Y €T0 PBIHOYHBIX U HHBECTHIIMOHHBIX IEPCIIEKTHB) ISl ayJATOPHH MHBECTOPOB.

3. IlepeyeHb THNOBBIX (IPMMEPHBIX) BONPOCOB, 3aJaHHI1, TeM JJIsl IOATOTOBKHU K TeKylIeMy KOHTPOJII0

IMpuMepHbIi BAPHAHT AOMAITHETO 33 JaHHS:
3anauva 1

Haiinure cpeanroro 10X0MHOCTH TOTOKa exeroanbix miatexeit (IRR), pasabix 400, 400, 200, 300 pyo®.
B rogsl 1, 2, 3 u 4 coorBeTcTBeHHO. Tekyias peIHOUHAS CTOMMOCThH Takoro rmotoka pasHa 1000 pyo.
Penmmts 3a1a1y HEOOXOMMO IByMs CLIOCOOaMHU.

3agaya 2
Heob6xonumo OLIEHUTH OBICTpOpACTY NN cTaprar METOIOM COIIOCTAaBUMBIX CIIEJIOK

napaMeTpbl KOMIIAHUH - CEPBHC (PMHAHCUPOBAHMSI M MPOBEACHUS IUIATEXEH /ISl aBTOAUIIEPOB/OaHKOB,
BbIpyuka 100 MutH, TpuOBLTE 5 MITH

BbI Hanu cnemyronme CleNKu:
[MnarexxHplid cepBHC, CTOMMOCTh KoMmmaHuu Tnpu cuenke 1000, Beipyuka 50, npuoObue 10

HocraBka ¢y HabopoB, crommoctbh kommanuu npu caenke 5000, Boipyuka 2000, mpubsis 350
DUHAHCOBBII MapKeTIJIec, CTOMMOCTh KoMmaHuu Tpu cuenke 250, Beipyuka 30, mpubbuis 10

CepBHC KpeIuTOBaHUS CTYJIEHTOB, CTOMMOCTb Komnanuu npu caenke 400, Beipyuka 700, npubsuis 40



[IpousBomuTens dMeKTpoMOOmIeH, cTouMOCTh Kommanuu nipu caenke 4000, Beipyuka 50, mpuObs 1

[TnarexHblii 1UTFO3 U1 OAHKOB U OM3HEC KIMEHTOB, CTOMMOCTh KoMIaHuu TpH caeike 900, Bpydka
400, mpubsLIH 175
Paspabotuuk HeliponHTepdeiicoB, cTonMOCTh KoMmanuu Tipu caenke 1300, Beipyuka 120, npubbuts 80

MapxkerunroBas miaardopma, cToUMOCTs koMmnanuu npu caenke 1800, Beipyuka 1500, mpubsis 400

NT-kanbKynasaTop aBTOKPEJUTOBAHHS C JOCTYIIOM K (pUH MPOAYKTaM, CTOUMOCTh KOMIIAHUU TP CIICIIKE
900, BeIpyuka 650, mpudes 170

ABTOKpeAUTHBIH KOHBeHep At OaHKOB, CTOMMOCTb KommnaHuu mpu caenke 1600, Beipyuka 1100,
npuObLTH 370

Pa3paborunk nHHOBaNIMOHHKIX 3/] MPUHTEPOB, CTOMMOCTH KoMmanuu mipu cienke 7000, Beipydka 200,
npuObLIL 150

Omnpexpenure auana3oH MyJbTUIUIMKATOPOB OLIEHKH U CTOMMOCTU KOMIIAHUH, OOBSCHUTE KaKUe JTaHHBIC
BbI HCIIOJIb30BAJIU U [I0YEMY

3anaua 3

[IpenenpHas BeIpyUKa Ha TEKyIIKX npoaykrax (SAM) komnaHuu cocTapisieT 2 Map pyoieil B rox, oHa
CMOXET JIOCTUYb €T0 4Yepe3 5 JeT, pa3BuBasCh JIMHEHHO Kaxiblil To7. CTOMMOCTh MOJ00HOHN 3pernoi
KOMIIaHMM paBHa | BeIpyuke. B sToM romy kommnanus 3apaborana 25 MiH pyOneil BBIpYYKH.
Onpenenure MakCUMajbHbII MYJIBTUIUIMKATOP OLIEHKM KOMIIAHMM K BBIPYYKE, [0 KOTOPOMY HHBECTOD
MOJKET 3alTH B KalluTal cerofHs, paccuutbiBas Ha IRR B 2 pasa Boie Tekymiein Kimtoueoii CraBku Lb
P®. Kak momeHsiicst Ob1 MYyIBTHILTUKATOP, €CM Obl BhIpyuka koMmaHuu Obuia 200 muH BMecTo 257

4. IlepeyeHb THNOBBIX (IPMMEPHBIX) BOIIPOCOB M TeM JJISI IPOBEAEeHHUA ITPOMEKYTOYHOM aTTecTaluu
o0yuyarommxcst

* Omuune BEeHYypHOTo OM3HECA OT KJIACCHYECKOTO.

. Tunel MHBECTOPOB HAa BEHYYPHOM pbiHKE. [IpuMepsl pasHbeIX BHIOB HIpokoB B Poccum.
. Cragun pa3BuTUsl OHM3HEca KOMIIAHMM C TOYKM 3pPEHHS IMOTPEOHOCTEH B BEHUYPHOM
(uHAHCHPOBaHUH.

*  MHcTpyMeHTHl BEHUYpPHOTO (MHAHCHPOBAHMSA, UX XapaKTEpUCTHUKA, OCOOCHHOCTH M Pa3IUYHA.

* CrpyKTypa npe3eHTalul KOMIIAHUH, LEJIN OTPAKEHUS KX 101 U3 JacTe.

* @uHaHCOBasg MOAEIb W OLEHKA KOMIIAHWH: CTPYKTypa MOZEINH, €€ JJIEMEHThl. MeToapl OLEHKH
KOMITaHUH, 0COOCHHOCTH M IPUMEHUMOCTh K BEHUYpPHOH CIIETIKE.

® KnroueBple Mmokasarens HOHUT-2KOHOMHKHU U Pa3HbIX 6H3HeC-MOI[CIIeI71, HUX CMBICII U pacyer.

* Crpykrypa Term Sheet. KitoueBbie ycnoBusi, MX XapakTepUCTHKa U 0COOEHHOCTH.
* OCHOBHBIE 3TaITbl UHBECTULIMOHHOHN CIECJIKH U UX AIUTEIHHOCTb.
* Tuns! nuTyeit, ux CTPyKTypa U LEIH.

Buner Nel: Pacckakute 00 OCHOBHBIX MHBCCTHIIMOHHBIX ITOKA3aTCIIAX.
I/IHCprMeHTLI BCHYYPHOI'O (bHHaHCI/IpOBaHI/IH, HX XapaKTCPpHUCTHUKA, 0COOEHHOCTHU U pasinius

Buner Ne2: Ilepeuncnure craguu pa3BuTHs OU3HECa.
OcCHOBHBIE ATaIbl UHBECTUIIMOHHOMN CHIENKH U UX JITUTEIBHOCTh

Kputepun oniennBanus
- o1leHKa «oTau4HO (10)» BhICTaBIAETCS CTYACHTY, IOKAa3aBIIEMY BCECTOPOHHHE,

CHCTeMaTH3UPOBaHHbIE, ITyOOKHE 3HAHUS y4eOHOH MPOrpaMMbl JUCLUIUIMHBI U yMEHHE YBEPEHHO
MPUMEHSATh UX Ha MPAKTHKE NP PElICHUH KOHKPETHBIX 3aa4, CBOOOTHOE U IPaBUIbHOE 0OOCHOBaHHE
NPUHATHIX PELICHUI



- omeHka «orauuHo  (9)»  BeICTaBIsIeTCS  CTYJEHTY,  IIOKa3aBIIEMY  BCECTOPOHHHE,
CUCTeMaTU3UPOBaHHbBIC, TIIYOOKHE 3HAHKS YIEOHO! POTrpaMMBbl TUCITUTUIHHBI U YMEHUE IPUMEHSTh UX
Ha TIPaKTHKE NP PEIICHUH KOHKPETHBIX 33Jlad, CBOOOIHOE W TPaBUIBHOE O00OCHOBAHWE MPUHSTHIX
peleHui

- OlIEHKa «OTINYHO (8)» BBICTABISAETCS CTYJICHTY, IIOKa3aBIIIEeMy BCECTOPOHHUE

CHCTeMaTU3UpPOBaHHBIC, TITyOOKKE 3HAHUS YUeOHOM MPOrpaMMbl JIUCIUTUIMHBI U YMEHHE IPUMEHSITh HX
Ha TIPaKTHKE TPHU PEIICHUU KOHKPETHBIX 3a/lad, W MpaBWIBHOE OOOCHOBAaHWE MPUHATHIX pPEHICHUI

- OLIEHKa «XopoIo (7)» BBICTABISETCS CTYACHTY, €CIIM OH TBEPAO 3HACT Marepuaj, IpaMOTHO H IO
CYILECTBY M3JIaraeT ero, yMeeT NPUMEHATh NOIyUYeHHbIE 3HAHUS Ha MPAKTHKE, HO JIOMyCKAaeT B OTBETE
WIH B PELICHUH 3a7]ad HEKOTOPbIE HETOYHOCTH;

- OIIEHKa «XOpoIlIo (6)» BBICTABISAETCS CTYIEHTY, €CJIM OH 3HAET MaTepHall, TPaMOTHO U IO CYIIECTBY
U3JIaraeT ero, yMeeT NPHUMEHSTHh MOJydYeHHbIC 3HAHWA Ha MPaKTHKE, HO JOMYyCKAaeT B OTBETE WM B
peLIeHNH 3a/1a4 HEKOTOpble HETOYHOCTH;

- OLIEHKA «XOpomo (5)» BBICTABIISICTCS CTYACHTY, €CIM OH 3HAeT MaTepHuall, U IO CYIIECTBY M3Jlaraet
ero, ymMeeT NPUMEHATh MOJy4YEeHHbIC 3HAHHMS Ha NPAKTHKE, HO JOMYCKAaeT B OTBETE MM B PEIICHHU
3a[a4 HEKOTOPbIE HETOUHOCTH;

- OIIEHKa «Y/IOBJIETBOPUTENHbHO (4)» BBICTABISECTCA CTYAEHTY, IIOKa3aBIIeMy (hparMeHTapHBbIH,
pPa3po3HEHHBI XapakTep 3HAHWH, HEJOCTATOYHO MpPaBUJIbHBIE (DOPMYITMPOBKH 0a30BBIX MOHSITHMH,
HapyULIEHUs JOTNYEeCKON MOCIIe0BATEIbHOCTH B N3JIOKEHUH NIPOrPaMMHOTO MaTrepuana, HO IpH 3TOM
OH BIaJEET OCHOBHBIMHU pa3ieiaMu Y4yeOHOW mporpaMMbl, HEOOXOAMMBIMH JJisl AajibHEHIIero
o0yueHHs W MOXKET IPUMEHATh IIOJNlyYeHHbIE 3HAHMA 10 0O0paslly B CTAHAAPTHOW CHUTYaIHH;

- OIIEHKa «YJIOBJIETBOPUTENHbHO (3)» BBICTABISAECTCA CTYAEHTY, IOKa3aBIIeMy (hparMeHTapHBbIH,
pPa3po3HEHHBI XapakTep 3HAHWH, HEJOCTATOYHO MpPaBUJIbHBIE (DOPMYITMPOBKH 0a30BBIX MOHSITHMH,
HapylLIEHUs JIOTMYECKON II0CIIeI0BATEIbHOCTH B U3JIOKEHUH IIPOIPaMMHOIO Marepuajia, HO IIPU 3TOM
OH BiajeeT (parMeHTAPHO OCHOBHBIMH pa3lielaMd Y4YeOHOW NpOrpaMMbl, HEOOXOOUMBIMHU IS
JanbHENIIero oOydeHHs M MOXKET HPUMEHATh IOJTy4eHHble 3HaHMSA 1O o0paslly B CTaHIApTHOM
CUTYalluu;

- OLCHKAa «HEYJOBJIETBOPUTENIBHO (2)» BBICTABIAETCS CTYACHTY, KOTOPBIH HE 3HAeT OOJblIed 4acTH
OCHOBHOTO COACp)KaHUs y4eOHON IporpaMMbl JUCHMIUIMHBI, JOMyCKaeT rpyOble OmMOKH B
(hopMyIIMpPOBKaxX OCHOBHBIX MOHATUI IUCLUILIMHBI M HE YMEET MCIIOIb30BATh MOIYYEHHBIC 3HAHUS IPU
pEILIEHUH TUIIOBBIX IPAKTUYECKUX 3a1a4

- OLICHKA «HEYNOBIETBOPUTEIHHO (1)» BBICTABISAETCA CTYACHTY, KOTOPBIH HE 3HaeT (OPMYIHPOBOK
OCHOBHBIX MOHITHN AUCIUILINHBL.

5. MeTonuueckne MaTepuajbl, onpeaeasonie Npoueaypsl OeHUBAHUA 3HAHUI, YMEeHH, HABBIKOB H
(Wy1M) oNbITA AESITEJILHOCTH

Bo Bpems npoBezieHuUs 9K3aMeHa 00y4aroIuecst MOTYT MOJIb30BaThCs IPOrPaMMOM AUCIUITIIHHBL.



