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1. Ilepeuyens mIaHUpyeMbIX pPe3yIbTAaTOB 00YUEHUS 10 JUCITUILINHE (MOIYJII0),
COOTHECEHHBIX C IIJITAHUPYEMBIMHU pe3yJIbTaTaMU OCBOEHUS IIPOrPaMMBbl

1.1.  Hucnummuna b1.B.20 Metozs! onieHKH On3HEca 00ecTieunBacT OBIAICHUE CIICTYIOIUMU

KOMIICTCHIHUAMU C YUCTOM 3Tala:

Kon HanmenoBanue Konx »rana | HammenoBanue Jrarna
KOMIIETEH KOMIIETCHIINH OCBOEHUS OCBOEHUSI KOMIIETCHIINH
UU KOMIIETEHII
uu
I1K-4 YMeHue NpuMeHATh OCHOBHBIE [1K-4.3 CnocoOHOCTH IIPUMEHSATH
METObl (PMHAHCOBOTO OCHOBHBIE METOIbI
MEHEIP)KMEHTA /ISl OLIEHKHU aKTHBOB, (MHAHCOBOTO MEHEKMEHTA
yHpaBJIeHUs: 000POTHBIM JUISL IPUHATHS
KaluTaaoM, IpUHATUS MHBECTUIMOHHBIX pEILEHUH,
WHBECTUIMOHHBIX PELICHU, peleHni 1o
penieHuit o GUHAHCUPOBAHUIO, (hMHAHCUPOBAHUIO
(bOopMHPOBAHUIO AUBUICHIHON
MOJIMTUKU U CTPYKTYpHI Kanurasia, B
TOM YUCIIE, IPU IPUHITHH
pELICHH, CBA3aHHBIX C
ornepauusiMy Ha MUPOBBIX PBIHKax B
YCHOBHSIX II100aTN3aluN
JIIK -4 | CnocoGHocTh mpuMeHsaTh Metos! | JATIK- 4.1 CnocoOHOCTB IIPUMEHSATD
pacuera CHpaBeUIMBOM IIEHHOCTH METO/IbI pacuera
KOMIIAaHUM Ha OCHOBE INPUMEHEHMS CIIPABEIIMBOU LIEHHOCTHU
MeToj1a JTUCKOHTHPOBAHUS KOMITaHUU Ha OCHOBE
JIEHE)KHOTO TIOTOKA M €r0 Bapuanui IIPUMEHEHUS MeToJ1a
JUCKOHTHPOBAHUS
JEHE)KHOTO IOTOKA M €ro
BapHaluin

1.2 B pesynbrare ocBoenus aucuumiauHel 51.B.20 Mertoasl oueHku Ou3Heca y CTYJIEHTOB

JOJKHBI OBITh CPOPMHUPOBAHBI:

OTD/TD (npu| Kon JTana PesynbraTel o0yueHus
Hanuyuy OCBOCHHUS
npogpcmanoapma)/ | KOMIIETSHITUU
npodeccuoHanbHbIE
EUCTBUSA
OoTd [1K-4.3 3HaeT OCHOBHBIC MPUHIUIBI OICHKH OHW3Heca,
KoHcynbTupoBanue OCHOBHBIE MTOJIXO0JIbI U METO/IbI OIIEHKH OM3HECa
KIHECHTOR o CrnocobeH  OCYIIECTBISATh  OLIGHKY  Ou3Heca
CIIONB30BALIIO METOJIaMHU: JAMCKOHTUPOBAHUS JECHEKHBIX MOTOKOB,
(PMHAHCOBBIX Ha OCHOBE OCTATOYHBIX JOXOJOB, PBIHOYHBIX
HPOAYKTOB M yciyT COTIOCTABJICHU U TI0 aKTUBAM
(A)Y  MoOHMTOPHET Crniocoben MPOAHATU3UPOBATH PBIHOYHYIO
nH(pOPMAaLIMI0O U KOPHOPATHUBHYIO OTYETHOCTH MJIS
KOHBIOHKTYPBI
OIICHKM Ou3Heca METOJOM JTUCKOHTHPOBAHUS
pbIHKa OaHKOBCKHX|
JNEHE)KHbIX [OTOKOB, HA OCHOBE OCTAaTOYHBIX
yEIyT, PEIHKA JIOXOJIOB, METOJOM PBIHOYHBIX COIOCTABICHHUNA U
LIEHHBIX Oymar,
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MHOCTPaHHOU OLICHKH 1o aKTHBaM JUISL MPUHSTUS
BaJIOTBl, TOBapHO- UHBECTULMOHHBIX PpEUICHWM W PEIIEHUH 110
CBIPBEBBIX  PBIHKOB (uHaHCHpOBaHMIO,

(A/01.6) Ananus

COCTOSTHUS u

[IPOrHO3UPOBAHUE

N3MECHECHUN

WHBECTUL[MOHHOTO U

UH(POPMALIMOHHOTO

[PBIHKOB

OT® ALK -20.1 Ha ypoBHe 3HaHuUli: 0 METOHOJIOTHYECKUX
KoHcynbTupoBanue IPEIINOCHUIKAX, JIEKAIIUX B OCHOBE OLIEHKH
KJIMCHTOB 1o OM3HECa METOI0M TUCKOHTUPOBAHMS JEHEXKHBIX
VCIIOJIb30BaHUIO IIOTOKOB ¥ MOJEJSIX OLleHKH B pamkax DCF-
(MHAHCOBBIX OAXO0AA.

MPOAYKTOB W YCIYT| Ha YPOBHE YMEHHUI: OCYILIECTBIISTH IPOTHO3

(A)/  MonuropuHr JIEHE)KHOTO TIOTOKA /IS IeJIel OIICHKH Ou3Heca,
KOHBIOHKTYPbI 000CHOBAHHO PacCUYUTHIBATh CTABKY IMCKOHTa Ha
pBIHKa OaHKOBCKHX OCHOBE aHaJIN3a CTOMMOCTH UCTOYHHUKOB KaluTasia
YCIIyT, PBIHKA] Ha YPOBHE HaBBIKOB: IPOTHO3UPOBAHUS JEHEKHBIX
[IEHHBIX Oymar, MOTOKOB KOMIIaHUH

NHOCTPaHHOU ¥ 000CHOBaHUS CTOMMOCTH KaIuTaja ¢

BAIOTHI, TOBApHO- M0JIb30BaThCS PA3NIMYHBIX HICTOYHUKOB

CHIPBEBBIX  PBHIHKOB nHpOpMalNH, CBSI3aHHBIX C OLICHKON OH3Heca, B

( A/01 .6) AHanuz TOM YHUCJIC JJICKTPOHHBIX

COCTOSHIS - MH(POPMALIMOHHBIX CHCTEMaM.

[IPOrHO3UPOBAHUE

N3MECHECHUN

WHBECTULMOHHOTO Y

UH(POPMALIMOHHOTO

PBIHKOB

2. O0beM 1 MecTo mucHMIINHEL (MoayJst) B ctpykrype OII BO

Huctmnmmaa  «MeToasl  OleHKM — OW3Heca»  OoTHOcuTcs K Onoky  BI.B.
«Aucrumumabi(Moaynu). BapuatuBHas dacts. O0s3aTeNbHBIE JUCIHUILTAHBDY M0 HATIPABICHUIO
noarotoBku 38.03.02 «MenemxMeHT» npoduiib « PUHAHCOBBIN MEHEIKMEHT.

Kon mucumrmmusl b1.B.20 duciunnuza usy4aercs Ha 4 kypee, B 7 cemectpe. OOmas
TPYAOEMKOCTh qucturiuael 72/27 (2 3E).

KonnuecTtBo akageMHYeCKHWX YacoB, BBIACNSEMBIX Ha KOHTaKTHYIO palboTy ¢
npenoaaBaTenieM coctapisieT 36/27 yacos, u3 Hux 18/13,5 — Ha nekunoHHbIe 3aHaTus, 18/13,5 —
Ha MPAKTUYECKUE 3aHATHS, HA CAMOCTOSATEIbHYIO0 paboTy 00yJaronuxcsi oTBOaUTCs 36 /279acoB.

@DopMoii TPOMEKYTOUHOM aATTECTAIMU B COOTBETCTBHHM C YYEOHBIM IUTAHOM SIBJISICTCS
3a4er.

Coneprkanue Kypca sSBISE€TCS JIOTHUECKUM MPOI0KEHUEM COIepKaHUs KypcoB, « OCHOBBI
Teopun mnoprdens», «OleHKa WHBECTHUIIMOHHOTO MpPOeKTa M OMOKETUPOBAHUE KaruTaja
«/IHBECTULIMOHHBIN aHAIU3.

Tabmuma 1



3. ConmepskaHue U CTPYKTypa JUCIIAILINHEL (MOIYJIS)

n/n HaunmenoBanue TeM O0bem aucuMNJIMHBI (MOAYJIA), Yac. dopma
(pa3neJsioB) Bcero KonTakTHas padora TEeKylIero
o0yyarommuxcst ¢ KOHTPOJIA
npenogaBaTesieM 1o ycreBaeMo
BH/IaM Y4eGHbIX crud,
3aHATHI MPOMEKYTO
J | JIP| I3 | KCP | CP qYHOI
arTrecTanu
Hu
Ounasa ¢hopma ooyuenusn
Tema 1l | OcHoBHble ToHsTHS W | 16/12 | 6/4 | - | 6/4,5 - 4/3 | O
OIpeeIIEHUs OLIEHKU D
Oun3Heca
Tema 2 | MeToasl oneHku Owusneca | 20/15 | 4/3 | - 4/3 - 12/9 | O,K3
Ha OCHOBE JOXOJHOTO
MOJIX0J1a
Tema 3 | MeToasl oueHku OusHeca, | 18/13,5 | 4/3 | - 4/3 - 10/7, | O,K3
OCHOBaHHBIC HAa PHIHOYHBIX 5
COITOCTABJICHUSIX U OLICHKE
AKTHUBOB
Tema 4 | Ouenka Ha ocHoBe | 18/13,5 | 4/3 4/3 10/7, | O, K3
OCTaTOYHBIX JOXOJAOB U 5
OLICHKAa  KOHTPOJS  IpH
CIUSHUSAX Y TOTJIONESHUSIX
IIpome:xxyTounas 3a4er
arrecTanus
Bcero: 72/54 |18/ | - | 18/1 36/2
13, 3,5 7
5
Ipumeuanue:

* — npu npuMeHeHuu JNeKMPOHHO20 O00VYeHUsl, OUCHMAHYUOHHBIX 00pPA308AMENbHbIX MEXHOIOUU 6
COOMBEMCMEUU C Y4eOHbIM NIAHOM;
** — popmul mexywezo koumpois ycnegaemocmu: onpoc (0O), mecmuposanue (T), konmponvuas paboma
(KP), pewenue 3aoau (Pew3),xomnokeuym (K), acce (3), pepepam (P), oucnym (/) u op.

Conep:kanue TUCHUILIHHBI (MOYJIA)

Tabmuma 2

Ne i/ HaunmeHnoBaHue Coaepxanne TeM (pa3/iesioB)
TeM (pa3/esioB)
Tema 1 | OcHOBHBIE Tema 1.1 IIpenmer oLleHKH, OCHOBHBIE OIIPEIEIEHUSI LIEHHOCTH
MOHATUSA [Ipenmer u nenu oueHku O6u3Heca. ba3oBble MOHATHS U ONpPEACICHUS
OIIpeEIECHUS OLIEHKU: PBIHOYHAA W (yHIAMEHTAIbHAs IIEHHOCTb, CIpaBEATIUBAs U

OLIEHKHU Ou3Heca

WHBECTUIIMOHHAS IICHHOCTh. [IpemonokeHus, Jie)ame B OCHOBE
oTpesieNieHus] CIpaBeauBoi 1eHHOoCcTH. CrhpaBeminBas IEHHOCTh U
CTaHIApTHl ayauTa. MeCcTo ¥ poJIb OICHKH OW3Heca B paMKax
nieHHocTHO—opueHTupoBanHoro (VBM, value-based management)
yIpaBJICHUS KOMIIAaHWEW. MeXayHapoaHble CTaHAAPTHI OICHKH.
Opranuzands W CTaHJApTHl OIEHOYHOW jesitenbHOCTH B Poccum.
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CpaBHEHHE MEXIYHApPOAHBIX W POCCHICKHX CTaHIAPTOB OICHOYHOM
NEeSITEIbHOCTH

Tema 1.2. OcHOBHBIE IPEATIOCHUIKH U TIOJIXO/IBI B OIIEHKE OHM3HEcA.
bazoBble MpUHIIMIIEI, JIeXkKAIlie B OCHOBE MOCTPOSHUS METOJIOB OLIEHKH
Oomsneca. KoHmenmuum BpeMEHHOW IIEHHOCTH, aJIbTEPHATHBHBIX
U3JIEPKEK, CBSI3M pPHCKA W JOXOJHOCTH KaK METOJOJIOTHYECKUe
NPENOCHUIKY OLleHKH Om3Heca. OCHOBHBIC MOIXOIbI OLIEHKN OM3HEca:
oOmiee, oTiMuusi WU B3auMOCBs3b. [loaroroBka wuHpOpMAUHM AMs
npoBenieHUs padoT no oneHku. CozepxaHue padoT M0 KOPPEKTUPOBKE
oTueTHOCTU. TpaHcopmanust U HOpManu3anus (UHAHCOBOM OTYET-
HOCTH.

Tema 2 | Metonst ouenku | Tema.2.1. [IpeacraBnenus 00 OCHOBHBIX METO/IaX JOXOJIHOTO MOIX0/1a.
ousHeca Ha [IpeacraBieHuss 0 METOAAX U MOJENSIX JOXOAHOTO MOJIX0/1a.
OCHOBE [Moctpoenne moneneit DCF (discounted cash flow) orenkn Ha ocHOBe
JIOXOJTHOT'O BbIOOpa BHJA OLIEHWBAEMOTO JI0XOJA: TUBUICHAHAS MOJETb, MOJAEIb
moaxona OIICHKH CBOOOJHOIO JIEHEKHOTO IMOTOKA HA COOCTBEHHBIX KaITMTAlI,
MOJIeTIb OIIEHKH CBOOOJHOTO JEHEKHOTO moToka (upmel. [loctpoenue
moneneit DCF oneHkn Ha OCHOBE JOMYLIEHMH O IOCTOSHCTBE U
M3MEHYMBOCTH JIEHEKHBIX MOTOKOB KomnaHuu. Monens ['opaona nmns
OLICHKU KOMITAHUH: 0COOEHHOCTH, 0011aCTh MPUMEHEHUS,
npeuMyIiecTBa U orpanudenus. /[Byxdasnas u TpexdazHas mopenu
oueHkn merogoM DCF: ornuuusg u obnacts npuMeHeHus. [lpunHnun
CKOPPEKTUPOBAHHOM MPUBEIEHHOM IIeHHOCTH U MeToa APV B oueHke
KOMITAaHUH: OCOOCHHOCTH OIEHKH, MPEUMYIIIECTBA U OTPAHUYCHHSI.
Tema 2.2. WUnentudukanus pHUCKOB U OIpeAeIeHHE CTOUMOCTU
KaIlhTaja
Ornpenenenne CTaBKM JAMCKOHTa KaK pe3yjbTaTa OLIEHKU PUCKOB U
000OCHOBAHHMS CTOMMOCTH MCTOYHUKOB KamuTajaa. CUCTEeMaTHYSCKUHM U
HecucreMatuueckuil puck. Hcnonb3zoBanue wmoaenu CAPM s
00OCHOBAHHS CTOMMOCTH COOCTBEHHOIO KamuTalla KOMIIAHMH.
OUHAHCOBBIM pbhIYAr U €r0 BIUSHUE HAa CTOUMOCTH COOCTBEHHOTO
KanuTaya npoekta KoHuemnus 1 MeTo] CpeTHEB3BEIIEHHOW CTOUMOCTH
kanutana (WACC), neneBas CTpyKTypa Kanurania.
Tema 3 Meroast onenku | Tema 3.1. MeTOabl ppIHOYHBIX CONOCTABICHUI:

OmsHeca,

OCHOBaHHBIE  Ha

PBIHOYHBIX

COIIOCTaBJICHUSIX

1 OIICHKE aKTUBOB

FEEE DT o

dema 3.2. MeTo OLIEHKH 110 aKTUBaM

PIeHKa KOMIIAaHUH 110 aKTHUBaM, oOmIas cXxema OIEHKH, OCOOCHHOCTH
BIICHKN OTAENbHBIX BHUAOB AaKTHBOB, B TOM 4YHCIE 3IaHUA U
BOOPYKEHHM, MaIlIH U 000PYI0BaHHUS, 3a11aCOB, (HHAHCOBBIX AKTHBOB.
©iieHKa HeMaTepUaIbHBIX AKTUBOB, WX MPUHLHUIUAIBHOE OTIUYHE OT
MaTepHAIBLHBIX aKTHBOB. Kiaccudukaus HeMaTepHaIbHBIX aKTHBOB.
Metonbl oLeHKM WACHTUDUUIHUPYEMBIX HEMaTepPHAIbHBIX AaKTHBOB.
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I'ynsumt: onpeneneHus, OTIUYHE OIIEHOYHOTO I'yIBIJIIA OT TYABWILIA B
OyxrantepckoMm ydere. OlleHKa TyIBWIJIA 1O METOIY aHOMAJbHBIX
noxonoB. Paznuune B onienke merogamu NAV(Net Assets Value) u LV
(Liquidation Value). Buabl TuKBUIAIIMOHHON LIEHHOCTH: TUIAHOBas U
yckopeHHasi. OCHOBHBIC 3TaIlbl METO/1a JIMKBUIAIIMOHHOW CTOMMOCTH.

Tema 4 Or1enka Ha | Tema 4.1. Onenka KOMIIAaHUY HA OCHOBE OCTATOYHEIX IOXOJ0B, HOg00Hue
OCHOBE u otiinuue oT DCF onenku. Mozenu olieHKH Ha OCHOBE OIEpalliOHHON
OCTaTOYHBIX OCTaTOYHON TPHOBUIM M HAa OCHOBE OCTATOYHON YHCTOM MPUOBLIH.
JI0XOM0B U o1ieHKa | Monens onieHku Ha ocHoBe EV A (Economic value added): Haznauenwue,
KOHTPOJIA P | IPEUMYIIECTBA U MPOOJIEMBbI HCTIOIB30BAHUS B YIIPABICHUH IIEHHOCTHIO
CIUSHUSIX U | KOMITAaHUH.

MTOTJIOIICHUAX Tema 4.2. OueHka KOHTPOJIS U OCOOEHHOCTHU OLIEHKHU IPH CIUSHUAX U

MOTJIOLICHUSX

[lonsiTue  neHHoct  KOHTpoids.  OlLlEHKa ~ KOHTPOJBHBIX U
HEKOHTPOJIBHBIX IakeToB. [IpemMus 3a KOHTpoJIb M CKHOKa 3a
HEKOHTPOJIbHBIM XapakTep NakeTa M 3a HEIMKBUIHOCTh. BbIBOJ
WUTOTOBOM BEJMUYMHBI IEHHOCTU KOMMAHMU. OILICHKA NpU CIUSHUAX U
noryomenusix. Llenn w MoTuBBI, cuHeprermueckuid 3¢ddexr Kak
UCTOYHUK NMPHUPOCTA LIEHHOCTH, NMPOOJIEMB] BBISBICHUS U peau3aliu
CHHEpreTudeckoro sddexra. MeTomonoruss W METOAbl  OICHKH
OTEPALIMOHHOr0 U (PMHAHCOBOTO BHIMIPHIILA, aHAIU3 U3MeHeHus: EPS B
pe3yJbpTaTe CACIKH.

4. MaTepuabl TEKYIIIET0 KOHTPOJIS YCIEBA€MOCTH U (POH/I OIIEHOYHBIX CPEICTB

IIPOMEKYTOUHOU

aTTecTaluu

10 JUCITUTLINHE (MOIYJIIO)

4.1. CDOpMBI 1 MCETOJbI TCKYHICTO KOHTPOJIA YCIICBAEMOCTHU U HpOMe)KYTOqHOﬁ aTTCCTalluu.

4.1.1. B xome peanu3aluu TUCHUIUIMHBI «MeTOABl OIEHKH OW3HECa» HCIONb3YIOTCS
CJIEIYIONINE METObI TEKYIIEr0 KOHTPOJIS U YCIIEBAEMOCTH 00YyYaIOTUXCSI:

— TP MIPOBEJICHUHU 3aHATUH JIEKIIMOHHOTO THMa: orpoc (O)
— MPY MPOBEJICHUU 3aHATHI CEMHUHAPCKOTO THIA: KOHTPOJIbHAS 3aJJaHHE,

4.1.2. IlpomexyTouHas aTTecTalMs MPOBOAUTCS B (popMe 3aueTa , KOTOPbIH IPOBOAUTCS
B NUCbMEHHON (POpPME U COCTOUT U3 BBHIITOJIHEHHS] HUTOTOBOTO TECTAa U PELICHUS 3a/1ay.

4.2. MatepuaJbl TeKylIero KOHTPOJs yCIeBaeMOCTH.
4.2.1. Bomnpocsl ajst yCTHOTO OIpPOca IO TEMaM:
Tema 1. [IpeameT, Ha3HaUYeHHE U 1EIM OLEHKH OuzHeca. OCHOBHBIC OMPENEICHUS U

CTaHAapThl OICHKU Ou3Heca. Uem OTIMYaloTCs CrpaBeUIMBas U MHBECTHIIMOHHAS IEHHOCTH?
OcHoBHBIE TPHHIUIE (OPMUPOBAHUS TOAXOJOB W METOJOB OIECHKH OuszHeca. OCHOBHBIC
MOJIXOJbI K OLICHKE OM3HEca, OTIIMYNE U B3aNMOCBSI3h

Tema 2. Merogonoruueckue mnpeamnocsuiku Merona DCF. Uro Takoe cBOOOIHBIIM
JIEHEHBIN TTOTOK U MOYEMY OH HCIIOJIB3YEeTCs ISl OLIeHKU On3Heca? BrIOop IeHEKHOTo oTOKa
JUTSL OlleHKH. BBIOOp cTaBKM AMCKOHTA. METOIBI U MOJEIU OMPEEeNICHNs CTOMMOCTH KaruTalia
KOMIaHuHM. MeTobl onpeaeieHns TEepPMUHAIBHON IEHHOCTH KOMITAaHUHU

Tema 3. B dem cuibHbIe U crnaOble CTOPOHBI METOAA OIICHKHM Ha OCHOBE PBIHOYHBIX
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conoctaBiennii. Kpurepun otbopa kommnanuii anajgoroB. Ha3zHaueHue MyJIbTHIUIMKATOPOB
OLIEHKH, UX pa3HOBUIHOCTH. OleHKa KOHTPOJIS: IPEMUH U CKUJIKH

Tema 4. OcOOEHHOCTH OLICHKH pa3IMYHBIX BUJIOB aKTUBOB. UTO Takoe ry/IBUUI U KaK OH
oueHuBaerca? OTIuYMe METOIOB OLIEHKH YMCThIX aKTMBOB U JIMKBUIALIMOHHOM LIeHHOCTH. B uem
CXOJICTBO M OTJIMYHE OIICHKH Ha OCHOBE OCTATOYHBIX 10X0/0B OT Metoaa DCF u OT omeHku 1o
aKTUBaM.

4.2.2. KoHTponbHbIE 3aJaHUS

B mponecce u3yyeHus Kypca BBIIOJIHSIOTCS IPOMEKYTOUHBIE KOHTPOJIBHBIC 3a/IaHMS,
IpeACTaBIIAoLIe COO0 pa3BepHYyThIe MUCbMEHHbBIE OTBETHI 10 MUHU-KeiicaM. BrinoiaHeHue Beex
3aJlaHUM ABIIsETCS 00sI3aTENBHBIM JJIs1 BCEX CTYJAEHTOB. CTYJEHTbI, HE BBIIIOJHUBIINE B IIOJTHOM
o0beMe BCce ITH 3aJlaHUsl, HE IOMyCKAIOTCS K c/laue 3a4eTa.

Tema 2.

Kontponbaoe 3amanue 2.1. IlpeoOpasyiiTe MCXOAHBIA OanaHC KOMIAHUU TSt
TieNIeH aHaIM3a 1 OLleHKU On3Heca.

Hcxonusiit 6ananc

AKTHBBI O0s13aTeNbCTBA U AKIIMOHEPHBIN KalUTal
JleHe)xxHble cpesicTBa 30 Kpartkocpounsie 3aemMHbIE CpeicTBa 150
JlukBunuele  ueHHsle | 50
Oymaru
Jleburopckas 100 Kpenuropckas 3a10;5k€HHOCTD 100
3a10JDKEHHOCTh Y HauuCJICHHbIE 00s3aTeNbCTBA
3amnacbl 120
Hmozo mexyuue | 300 Hmozco mexywue obsi3amenvcmea 250
aKmuebl
OCHOBHBIE CpEICTBA 620 JlonrocpodHsie 3ae€MHBIE CPEICTBA 250
['ynuin 80
Hmoeo gpurxcuposanmvie | 700 AKIMOHEPHBIN KaruTal 500
aKmuebl
Hmozo akmuebi 1000 Hmoeo obsazamenvcmea u cobcmeennviii | 1000
Kanumar
[IpeoOpa3oBaHHbIN OagaHc
HNuBecTupoBaHHbIit Bnoxennslit Kanurai
kanuraia (IC) (CE)
JlenexHsble cpeacraa
(Cesh) Joar (D)
Yucteii pabouunit KpamkocpoyHbvle
karmurtaia (NWC) 3aeMHble cpedcmad
3anacul 007120CpOUHbIe 3aeMHble
cpedcmaa
oebumopckas (-)u3bvLimounble yerHovle
3A00JIHCEHHOCTD oymaeu




(-)kpedumopckasn

3A001HCEHHOCMb
Hucmuie Axyuonepuviii  Kanumar
Quxcuposannvie axmugl (E)
(NFA)
HUTtOoro MHBECTUPOBAHHBIN HUmoeco BI10HCEHHBILL
kanutaiu (IC) kanuman (CE)

Koumponvnoe 3adanue 2.2.

PaccumTaiitTe 1IEHHOCTHP KOMIIQHMHU METOJ0M

JUCKOHTUPOBAHUS  JICHEKHOTO TOTOKAa OT  AaKTUBOB. VCXOAHBIE  KIIIOUYEBBIC
MPEMOI0KEeHUS IS IPOTrHO3a MPUBEACHBI B TaOIHIIE:
bazoneri lrom | 2rox | 3ron | 4 kon Sron

KiroueBbie npeanonoxeHus: | roa
O0beM phIHKa 10 000
Temn pocrta peIiHKa 7,0% 7,0% 6,0% 6,0% 5,0%
Jons pbiHKa 10%  11,0% 12,0% 13,0%  13,0% 13,0%
ITepemennsble pacxonsl (B % k
BBIPYUKE) 35,0% 35,0% 35,0%  35,0% 35,0%
Temn pocra MOCTOSHHBIX
pacxo/i0B 10,0% 10,0%  8,0% 6,0% 5,0%
Tewmn pocra SG&A 15,0% 12,0% 10,0% 7,0% 6,0%
Kanuranpasle 3atpatbl (B
Hayaje rojJla, aMOpTHU3ALMS
10%) 350 150 100 50 50
AmopTuzanus
CYHIECTBYIOIIUX aKTUBOB 125 115 100 80 70

Jlyis mporHo3a cienyeT UCIOoJIb30BaTh HOpMATUB pabouero kamutana B pasmepe 20% ot
BBIpyuKkd. JIns pacuera CTaBKM JUCKOHTA HCHOJB3YWTE CIEAYIOIIUE JaHHBbIC: OE3pHCKOBas -
craBka - 2,5%, bata - 0,95, peinounas npemust (st PO) — 13,5%, npemus 3a HecCTEMaTHUYECKUE
pucku — 5%, peiHOUHas cTpykTypa kanurtana D/E — 0,25, crouMocTh 3aeMHOr0 KanuTtaia paBHA
10%. B octarounsiii neprog ROIC = WACC u temna pocta A€HEKHOT0 TOTOKa (g) cocTaBUT 5%.

I[J'Iﬂ MMOCTPOCHUS IIPOTHO3a HCHOJ’IB3y1>iTC JaHHBIC U3 Otuyera o HpI/I6BIJ'I$[X u bamanca 3a

0a30BbII IEPHUO/;

10

JAHHBIE OTYETA O
IMPUBBLIIAX JJAHHBIE BAJIAHCOBOI'O OTYETA
Bripyuka ot peanuzaiuu 1 000 | Jlenexxubie cpencrpa * 20
CebecTouMOoCTh
peaTn30BaHHOM
Jleburopckas 3a1075KEHHOCTh
POy KIIUH
[TocTostHHBIE U3AEPKKH 250 100
Hepemermpie 3 epi ToBapHO-MaTepuanbHbIC
35% 350
3HoC 150 | 2AMacH 130




Bcero, ce0eCTOMMOCTD Bcero

peanu30BaHHOU TEKyIIue

MPOAYKIIUH 750 | aKkTUBBI 250
Banosast npu6bu1b 250

Pacxonpr Ha  mpomaxy, Kpenuropckas 3a10J5K€HHOCTh \ 150
oO1me u 50

aIMUHUCTPATHBHBIC

(mepeMeHHbIe)

[IpuObuib 10  BBHIIUIATHI CpoOoanas 3emiis (OIlCHOYHAS

IIPOLICHTOB 51 10 200 | ctrouMocCTb)

HaJIOT000I0KEHUS 150
Berlmara npoueHToB 35

CraBka npolueHra 20,0% | Jonr (peIHOYHAs IGHHOCTb) | 300 |
[Tpu6sLTH 1o

HAJIOr000I0KEHHUS 165

Hanorn 33

UYwucras npuObLTH 132

Konmponvnoe 3adanue 2.3. Omnpenenure CTaBKY IJUCKOHTA JMJIS JUCKOHTUPOBAHUS
JICHEe)KHOTO TIOTOKA pOCcCUiickol kommanuu «HammuHpapmy, npousBosiiel hapManeBTHUECKYO
MPOAYKIMIO, €CITM KOMIIAHUS HE WMEET JOJITOB M HE IUIAHHPYET HCIIOJIb30BAHHE 3a€MHOTO
Kanurtana. (s pacueta CTOMMOCTH COOCTBEHHOro kamuTana npumenutre moaenb CAPM u
oTpacieBoi ko3 dunmeHT cucremaTuaeckoro pucka . Jlanaeie s pacyera BO3BMHUTE C caiiTa

damodoran.com

Tema 3.
Koumponvnoe 3aoanue 3.1. OUEHUTh KOMIIAHHIO METOJOM PBIHOYHBIX
COITOCTaBJICHUH
Komnanus | CpenHee 3HaueHHE MO KOM-TIAaHUSIM-
Ilokazarens "A" aHajio-ram
WC/S 11,4% 28,4%
CR 1,5 2,1
IC 5,3 4,1
ROA 4,3% 8,7%
ROE 4,8% 17,3%
SOA 0,39 0,57
D/E 0,5 1,1
Yuctas npuObLIE KOMIAHUU «A» (THIC.
$) 5000
KonudectBo akmuit B oOpaiieHuun
KOMITAaHHH «A» (TBIC. IIIT) 1000
P/E xoMmanuii-aHaaoros:
MuUH. 8
Makc. 25
cpenH. 16
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KoaddunmeHT KoppeKTUpOBKH
Ha CTPAHOBOMW PHUCK 0,67

Tema 4.

Koumponvnoe 3adanue 4.1. Ha ocHOBe HCXOQHOTO 0alaHCOBOTO OTYETa W JIAHHBIX
MOJIYYEHHBIX OIEHIIMKOM HEOOXOAMMO PacCUUTATh T'YJBWILI, TOCTPOUTH OILICHOYHBIN OallaHC U
OTIPEICNIUTh PHIHOYHYIO IIEHHOCTh COOCTBEHHOT'O KaIluTana KOMIIaHUH.

Jlannvie:
° CornacHo 3aKII0YSHHIO OLICHIIMKA HEABMKUMOCTH, 3eMIIA U 3aaHusa cToAat 2 500.
. CorracHo 3aKII0YEHUIO OIEHIITIKA 000pyaoBaHus, obopyaoBanue ctout 1 600.
° CoracHO IPOBEICHHON OIleHKE OM3HEca IICHHOCTh MHBECTUIMHU B KoMImannio ABC
paBHa 450.
. 10% neburopckoii 3aJ0HKCHHOCTH HE OyIeT COOpaHo
. 5% TOBapHBIX 3aMACOB YCTAPENIO M MOXKET OBITH MPOIaHO TOJIBKO 3a 10% HOMUHATBHOM
LIEHHOCTH
° Cpennuii 10X01 Ha COOCTBEHHBIN KamuTall 10 OTpociu coctapisieT 14%
. HopmanuzoBannas uncrasi npuObu1s komnanuu 600
. Koadduuuent kanuranuzamnuun 30%
[Tpouwsiit OanancoBelil | banancosas | [lompaBku | YTounenn | ['yasuinn ObocHOBaHH
OTYET LIEHHOCTH as asi pbIHOYHAS
LICHHOCTh LICHHOCTh
JleHexxHbIE cpelicTBa 375
JleGutopckas 200
3aJI0/>KEHHOCTD
ToBapHbIC 3aI1aChI 1000
Bcero, tekymue | 1575
AKTHBBI
3eMIIs U 30aHUS 1900
OO6opynoBaHue 1800
Bcero, ocHoBHEIE | 3700
cpencTaa
NuaBectunuun B| 300
xomnanuo ABC
['ynBumnn
Bcero, akTuBEI 5575
Bcero o6sa3arenncTBa 3000
[leHHOCTH 2575
COOCTBEHHOI' 0
KANMTAJIA
Bcero, 00sg3aTenscTBa 0
cOOCTBEHHBIN KamuTaa

4.3. OneHoYHbIE CPeACTBA IJIsl MIPOMEKYTOUHOM aTTecTAlM 00y4aromuxcs.
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4.3.1. IlepeyeHb KOMIETEHIMI ¢ YKa3aHHEM JTanoB X (pOPMHPOBAHHUS B mpouecce
ocBOeHHMsI oOpa3oBarejbHOW mnporpamMMmbl. Iloka3aresum W KpUTEpHMM OLEHWBAHUSA

KOMIIeTeHIUI ¢ y4eTOM 3Tana ux (opMHpPOBaAHMSA

Kon HaumenoBanue Kog srana | HaumenoBanue JTana
KOMIIETEH KOMIIETEHIIUU OCBOEHHUSl | OCBOEHHUSI KOMIETEHIINH
U KOMIIETEH
U1
I1K-4 YMeHue npumeHsaTh ocHOBHbIE MeToabl | [1K-4.3 CrocoOHOCTh TMPUMEHSATh
(MHAHCOBOI'O MEHEKMEHTA AJIs OLIEHKU OCHOBHBIE METO/IBI
aKTUBOB,  YIpaBlieHUs  OOOPOTHBIM (uHAHCOBOTO
KaIuTajioM, NPUHSTUS MEHE)KMEHTA JUISt
WHBECTULMOHHBIX PELICHUH, peleHui HIPUHSTHS
no (uHAHCHPOBAHWIO, (HOPMHUPOBAHUIO MHBECTULIMOHHBIX
JUBUICHIHON TOJUTUKUA U CTPYKTYpbI pELICHNH, pEIIEeHUuN 110
Kanurajiaa, B TOM 4MCJe, IpU NPUHATUU (bUHAHCUPOBAHHIO
pEILIEHNH, CBA3aHHBIX C ONEPALUIMU Ha
MHUpPOBBIX  PBIHKaXx B  YCJIOBHUSX
rio0aau3anuu
AIIK —4 CrocoOHOCTh MPUMEHSTHh METOTbI JIIK- 4.1 | CnocoOHOCTh TNPUMEHSITH
pacuera CrpaBeIMBON LIEHHOCTU METO/IbI pacuera
KOMITaHUHU HAa OCHOBE ITPUMECHEHHUS CIPaBEUIMBONA IICHHOCTH
METO0J1a AMCKOHTUPOBAHUS JEHE)KHOTO KOMIIAHUM HA  OCHOBE
IIOTOKA U €70 BapHalui IIPUMEHEHUS MeTo1a
JUCKOHTUPOBAHMUS
JCHE)KHOTO IMOTOKA M €ro
BapHauuu
Oran  ocBoeHus | [lokazaTenb olleHUBaHUS Kpurepuit onenuBanus
KOMIETCHIINH
MK-4.3 3HaeT OCHOBHBIE MPUHIUNBI OLEHKHU | [IleMOHCTpUpPYET 3HaHHWE OCHOBHBIX
CriocoOHOCTh Ou3Heca, OCHOBHBIE MOJIXO/bl U METO/BI | IPUHIIMIIOB ~ OLIEHKH  Ou3Heca,
NPUMEHSITh OLICHKH OM3Heca OCHOBHBIX IIOXOJIOB U METOJ/IOB
ocHOBHbIE MeTozAbl CIOCOOEH ~ OCYIIECTBIATh  OLIEHKY | OLIEHKU Ou3Heca
(uHAHCOBOIO Ou3Heca MeToAaMM: JIUCKOHTHpoBaHus | [IpoBoaut OLICHKY ou3Heca
MEHEJKMEHTa JUIsl| ICHEeKHBIX  [OTOKOB, HA  OCHOBE | METOJAMHU: JUCKOHTHPOBAaHUS
NPUHSTUS OCTaTOYHBIX  JIOXOJOB,  PBIHOYHBIX | IEHE)KHBIX IIOTOKOB, HA OCHOBE
VWHBECTUIIMOHHBIX | COIIOCTABJICHUH U 110 AKTUBaM OCTaTOYHBIX [OXOJOB, PBIHOYHBIX
pelieHuH, Cnocoben [IPOAHAIU3UPOBATh | COMOCTABICHUN U IO aKTHBAM
peleHni 10| PHIHOYHYO UHpOpMaLNIO u | IIpoBogur  aHaiM3  PBHIHOYHOU
(MHAHCUPOBAHUIO | KOPIOPATUBHYIO  OTYETHOCTh  JUIsl | MHPOpPMAalMM M KOPIOPATUBHOMN
OLICHKHU OusHeca METOJIOM | OTYETHOCTU JJIsl OLICHKH OH3Heca
JUCKOHTHPOBAHMS JEHEKHBIX IOTOKOB, = METOAOM JTUCKOHTUPOBAHUS
METOJIOM PBIHOYHBIX COINOCTABJICHUN M | IEHE)KHBIX  IIOTOKOB,  METOJOM
OLICHKM [0 aKTUBAM I TIPUHATHUS | ppIHOYHBIX  COINOCTABJICHUH U

MHBECTULIMOHHBIX
(uHaAHCUPOBAHUIO

peLIeHn

IO | OUCHKH IIO0 AKTHUBaM IJId NPHUHATHA
MHBCCTUIITMOHHBIX pGIHeHI/Iﬁ u

pereHuii mo GuHaHCUPOBAHUIO

4.3.2. Tunosble OlleHOYHBbIE CPE/ICTBA

I[J'Iﬂ OILICHKHU 3HAaHUU CTYACHTOB UCIHOJIB3YCTCA TCCT U IBA BApHUAHTA 3a1a4.
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Tect. Heo0x01MMO OTMETUTH MPABMIIBHBIA OTBET HA MTOCTABJICHHBIE BONIPOCHL. B 3amanumn

H3 IIPEJIOKCHHBIX OTBETOB OJUH HpaBHJ’IBHLIfI.

—

—

—_—

—_—

—

Oyenka komnanuu eepra?
Ortger:

Ha npencrostiimit rox

Ha nary ouenku

Ha nporuo3zsslii nepuon.

Kaxkue npoyedypsi noocomoexku omuemnocmu KOMIaHUU HA00 NPOU3BECMU NEPEO HAYAIOM
oyenku?
Otser:
dopmanuzanus OTYETHOCTH
Hopmanu3aius u tpancdopmaiiusi OT4ETHOCTH
PaccunraTh prHaHCOBBIE KOO PHUIIUEHTHI.

Karxoii 6uo oenescnoco nomoxa evloupaemcs 0151 oyeHKu 6€3007120801U KOMNAHUU?
Otser:

Jenexnsiit notok ot aktuBoB (FCF)

JHenexuslit motok s cooctBeHHUKOB (CFE)

Jenexusiii moTok Ha nHBecTHUpoBaHHbIN KanuTtal (CCF)

Ymo ucnonv3yemcs 6 kawecmee cmasku OUCKOHMA NPU OUCKOHMUPOBAHUU QEHEHCHO20
NOMOKA om aKmueos?
OrtBer:
Ke ummn Ku
WACC nnu Ku
CraBka 0aHKa

Kaxoe usmenenue pabouezo kanumana noaioxiCUmenbHo 61usem Ha OeHeNCHbll NOMOK 3d
nepuoo?
OtBeTt?
VBenuueHue
‘YMeHbIIeHne
Pectpyxrypusanus

Ymo maxoe «2y0suniny?
Ortser:
CTouMOCTh HEMaTepUalbHBIX AKTUBOB KOMIIAHUHU.
Pa3Huna mMexay HeHOM NOKYIKA KOMIIAHUHM U PEIHOYHOM IIEHHOCTBIO €€ YHCTBIX aKTUBOB
Paznuma Mexay 11eHON MOKYTKH KOMITAHUY U 0aTaHCOBOM CTOMMOCTBIO YHUCTBIX AKTHBOB.

YV komnanuu «A» myremunauxamop P/E pasen 15, a y conocmagumoii komnanuu «B» -
10. Kaxyro u3 komnaHnuii pelHOK oyeHusaem Kax Oojee pucko8anHyio?
Ortser:
Komnanuto «A».
Komnanwuto «By.
MynbTUIUTUKATOP HE CBA3aH C OLICHKON PUCKAa KOMITAHUHU.

s kaxkux yeneil uCnonvb3yemcst CPAGHUMENbHbIU PUHAHCOBBLIL AHATU3 NPU OYeHKe OuzHeca
MemoooM pblHKA Kanumana?
OtBeT:
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—

10.

—

11.

—

12.

—

13.

—_—

14.

1.

JIst OIEHKH OCTAaTOYHOM IIEHHOCTH KOMITAaHHH.
J151s BBIOOpA OLIEHOYHOTO MYJIBTUILIIMKATOPA.
JI1st O1leHKH aHOMAJIbHOM JTOXOHOCTH.

Io kaxoti hopmyne oyenusaemcs KOMNAHUS 8 OCMAMOYHbIU NEPUOO?
Ortser:

[To popmyne Mumnnepa —MoaumbsHu.

ITo popmyne 'opmona.

[To popmyne [romnoHa.

Ymo saensemcs 21a8HOU PUHAHCOBOU Yeiblo KOMNAHUU?
Omesem:

Poct npu6sLn.

Poct nenexnoro noroka

PocT eHHOCTH KOMITaHUU.

Kaxkou nokazamenv yuumvisaem éce gpakmopbvi 0esimenbHOCMU KOMRAHUU?
Otset?

Koaddunment Anprmana.

BasoBblil eHEKHBINA TOTOK

LleHHOCTH KOMMAHUHU.

006 ysenuuenuu yenHocmu KOMIAHUU CEUOeMeNbCEYem.
OrtBer:

Poct EVA 3a oTueTHblli Iepuoa

[IpuHsATHE IPpOEKTA C NOJIOKUTENBHBIM NPV

[IpeBbillIeHNE TEMITOB POCTA BBIPYUYKH HAJl POCTOM PhIHKA

Mooicem u cnpageonusas yeHHOCMb KOMNAHUU NPEGbLIULAMb ee UHBECTNUYUOHHYTO
YeHHOCMb?
OtBer:
He moxer.
Moxer, B cimyyae NPV npoekra<0.
Mosker, B cllydae pocTa KamuTalnu3alud KOMIAaHUN Ha (DOHIOBOM pPHIHKE.

Karxoii 0enesrcnwviti nomok Hado ucnovb3o8amo 05 OYeHKU AlbMePHAMUBHBIX BAPUAHMOB
uHG@CmuL]uOHHOZZ cmpamecuu KOMNAasuu.
OTBeT:
JIeHeXHbII MOTOK JI1 AKIIMOHEPOB.

2. JIeHEKHBIH ITIOTOK OT aKTHUBOB.

3.

15.

—_—

JleHeXKHBIM MOTOK OT MHBECTUIIMOHHOM JIESATECIHHOCTH.

Ecnu noxazamenv WACC > ROIC, mo k uemy npusedem ygenuderue Hopmbl
PeuHgecmuposanus npubbLIU, npu COXPAHEHUU MO0 HEPABEHCMEA.
Ortser:
K pocty nenHoctu koMmaHnuu
K yMeHbIIeHUIO [ICHHOCTH KOMITAaHUH.
He nosnuser Ha IEHHOCTh KOMITAHUH.

3agauu i1t 3a4eTa
1 sapuanm
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Ornpenenure peIHOYHYIO IIEHHOCTH akiuii kommanuu 3A0 «Jlopa», HopMaTu30BaHHAS
YyucTasi NpUObLTL KOTOpOitl cocTanisier 2000 ThIC. AOIAPOB, KOJIHMUECTBO akIuii - 200
ThIC. IITYK. AHanorom siBisiercst komnanus OAO «Jlopay, pplHOUHAs LIeHa aKIUil
KoTopoi cocrasisier 20 nomnapos, EPS - 4 nonnapa

Kopnopaus Brnageer 100% nponeit B nouepHeM mnpeanpusthud. Hopmanu3oBaHHBIN
CBOOOHBIN IEHEKHBII IOTOK OT aKTUBOB I0UEPHEH KOMITAHUU COCTABHJI B 0a30BOM IOy -
1 muiH. omnapoB. OkuaaeMblil IOCTOSHHBINA TEMIT pOCTa IEHEKHOTO MOTOKA cOCTaBUT 3%.
Jlons 3aeMHOro kamuTaja B PBIHOYHOW CTPYKType KamuTajga JO4YepHEH KOoMIaHWU
cocrapmsier 0.2, WACC -15%. [losiBisieTcst CTpaTerMyeckuii MHBECTOP, KOTOPBIN
n3bsBISET kenanue BeIKynuTh 100% maker 3a 8 muiH. pomtapos. Kopnopamwms, B cuity
ONPENENICHHBIX IPUYMH, OTKa3bIBACTCA IIPOJATh CBOE JIOYEPHEE IMPEANPUAITHE.
Onpenenure NPV sToro pemienus.

Komnanus "A" orieHrBaeT BO3MOKHOE MproOpeTeHne kommanuu "B'". B HacTosee Bpemst
akuuu komnanuu "B" kotupytotces no uene 20 nosuapo. PykoBoactBo koMmnanuu "B"
3ampaiiuBaeT MPEMUI0 5 10JIapoB Ha akiuio. KoaudecTBo akiuii B 00OpaiieHnn y
xommanuu "B" coctaBisger 350000 mtyk. [leHexKHBII TOTOK AJ11 COOCTBEHHUKOB
koMranuu "B" B 6a30BOM oty cOcTaBWJI | MITH. TOJUTAPOB M MPEATIONATACTCS, YTO TEMIT
ero pocra OyJIeT MOCTOSTHHBIM U cocTaBUT 2% B roj. [loronieHne He MOBIUSET Ha
JMHAMUKY JEHEKHOTro notoka kommnanuu "B". [1o onieHkaM crienuanucToB koMmnanuu "A"
0e3pHcKoBast cTaBKa cOCTaBisieT 6%, ppIHOUHAS MpeMust - 7%, ppIHOYHOE 3HaYeHue "oera"
kommanuu "B" nepen nornomenueM pasHo 1,14. Ctpykrypa kanutaia komnanuu "B" B
pe3yJibTaTe norioieHus He u3MeHutcs. Crnenyet 1 komnanuu "A" cornamarbest
npuoOpeTaTh Komnanuio "B" Ha Takux ycrioBusix?

eapuanm

KomMmmanus B KOHIIE ro/ia OCYIIECTBIIA MHBECTHIIMHA B OOHOBJICHHE ITPOU3BOJICTBA
COTJIACHO MPUHATOMY PYKOBOACTBOM MHBECTUIIMOHHOMY IIPOeKTy, NPV koToporo
onpeneneHo paBHbIM +150 miH. gosut. [Ipu aToM, Mo utoram roja nokaszarenb EVA
(3xoHOMMYECKast J0OaBIICHHAS IIECHHOCTh) CTaJl OTPHUIATEIbHBIM (- 30MITH. TOJUT.) 3a CHET
YBEJIMUEHUS BEJIMYUHBI MHBECTUPOBAHHOTO KanuTana. Eciu, mpu atom, apyrue GpakTopsl
0Ka3aJiCh Ha yPOBHE IIAHUPYEMBIX, TO KaK H3MEHWJIACh IKOHOMUYECKas [ICHHOCTh
KOMITAaHUM B Havasie roja?3.

Ouenure TryABIUT KOMIIAHUH, Y KOTOPOH HOPMaJIM30BaHHAs YUCTasi MPUOBLIb COCTABIISET
2 MJIH. IOJUIapOB, COOCTBEHHBIN KamuTam - § MITH. AoJu1apoB. CpeIHeOTpacieBol YpPOBEHb
peHTabenTbHOCTH Ha COOCTBEHHBIM KamuTan coctaBisieT 20 %. Jlns oueHku TryaBuiuia
HCIOJIBb3YWUTE CTaBKy KalMTaIu3auuu paBHyto 15%.

Kommanus "A" paccmarpuBaeT BOIIPOC O MOTJIONICHUH KOMIaHuK B, kotopast pabotaer B
CXOOHOU cdepe AesaTenbHOCTH. B Hacrosmiee Bpemsi CBOOOIHBIN JCHEKHBIM MOTOK
komnanuu "B" cocrtaBnser 2 MiH. osuiapoB B rof. [lo omeHkam crenuanucToB Ha
MPOTSHKEHUHM 5 JIET KOMIaHHs CIOocOOHa o0ecrnedynBaTh POCT JEHEKHBIX MOTOKOB Ha
ypoBHe 10% B rOm, a B OCTaTOYHBIM MEPUOA TEMI pPOCTA AEHEKHOTO ITOTOKA
crabmimmsupyercst Ha ypoBHe 4%. WACC mna xommanuu "B" cocraBmser 15%.
banancoBas BelnM4YrHa 3a€MHOIO KalluTalla KOMIIAHWN COCTABIISIET | MIIH. IOJUL. M paBHA €r0
pBIHOUHOW ILieHHOCcTH. KakoBa MakcuManbHas Ii€Ha, KOTOpyr KoMmmaHus "A" MoXeT
3aIUIaTUTh 34 TTOKYTIKY ?

Ixaja oneHuBaAHNUSA
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Kputepuu orieHuBaHus

bannbr

JleMoHCTpHpyeT TIiyOOKHe 3HAaHHE OCHOBHBIX
OPUHIUIIOB  OIGHKM OW3HEca, OCHOBHBIX
HOJXO/I0B U METOJIOB OLIEHKU OM3Heca
Bbesynpeuno mpumeHsieT Ans OLEHKH Ou3Heca
METO/IBL: JUCKOHTHPOBAHMUS JCHEIKHBIX
IIOTOKOB, HAa OCHOBE OCTAaTOYHBIX JOXOJOB,
PBIHOYHBIX COMOCTABICHUM U 110 aKTHBAM
KauecTBeHHO TIPOBOAMT aHANU3 PHIHOYHOU
UHPOPMALIMM M KOPIOPATUBHOW OTYETHOCTH
JUIS OLICHKHU OusHeca METOJIOM
JUCKOHTHPOBAHUS [JICHEKHBIX IIOTOKOB, Ha
OCHOBE  OCTaTOYHBIX  JIOXOJOB, METOAOM
PBIHOYHBIX CONOCTaBJICHHA M OLEHKH IO
aKTUBaM JUIsl TPUHATUS WHBECTHIIMOHHBIX
pelIeHNU U peleHU o GUHAHCUPOBAHUIO

Otnuano (85-100 6aoB)

JleMoHCTpHpyeT HEOOJbIINEe MOTPEIIHOCTH B
NOHMMAHWH OCHOBHBIX IIPUHIUIIOB OLEHKHU
Ou3Heca, OCHOBHBIX TIOAXOJOB M METOJOB
OLICHKHU Ou3Heca

JlomyckaeT HecyieCTBEHHbIE OIIMOKH B OIICHKE
OusHeca c IIPUMECHEHHEM METOJIOB:
JUCKOHTHPOBAHMs JIEHEKHBIX IOTOKOB, Ha
OCHOBE OCTaTOYHBIX JOXOJOB, PBIHOYHBIX
COIIOCTABJICHUM U 110 aKTUBAM

Jomnyckaer HeOosbplIMEe OIIMOKM B aHAIU3E
pPBIHOYHOM MH(OpMaMM U KOPHOPATUBHOM
OTYETHOCTU JJIsi OLEHKH Ou3Heca METOA0M
JUCKOHTHPOBAHMS JECHEKHBIX IIOTOKOB,
METOJIOM PHIHOYHBIX CONOCTaBICHUHN U OLECHKU
[0 AaKTUBaM Ui NPUHATHS WHBECTHIIMOHHBIX
pelIeHNU U peleHU 1o GUHAHCUPOBAHUIO

Xoporo (70-84 6anna)

JIeMOHCTpHUpYET CYLIECTBEHHBIE IMOTPEIIHOCTH
B NMOHMMAHUU OCHOBHBIX MPHUHIMIIOB OLIEHKH
Ou3Heca, OCHOBHBIX IIOAXOJOB M METOJOB
OLICHKHU Ou3Heca

JlomyckaeT CyIIecTBEHHBIE OIIMOKH B OIEHKE
OusHeca c MPUMEHEHUEM METOJIOB:
JMCKOHTUPOBAaHMS JE€HEKHBIX IOTOKOB, Ha
OCHOBE OCTaTOYHBIX JIOXOJOB, PBIHOYHBIX
COMNOCTAaBIICHUM 1 IO aKTHBAaM.

JlomyckaeT CyIecTBeHHbIE OIMOKH B aHAN3e
PBIHOYHON HH(pOpPMAIIMK U KOPHOPATUBHOM
OTYETHOCTU JIIS OIICHKH Ou3Heca METOAOM
JUCKOHTUPOBAHUS JIEHEKHBIX ITOTOKOB,
METOJIOM PBIHOYHBIX COIMOCTABJICHUN U OLICHKHU
M0 aKTUBaM [UIsl MPUHATUS HHBECTULIMOHHBIX
pelIeHN U peleHU o GUHAHCUPOBAHUIO

Y 10BIETBOPUTEIILHO
(50-69 6annoB)
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4 JleMOHCTpHpYEeT  HETIOHMMaHWE  OCHOBHBIX HeynoBneTBopuTensHO
NPUHILIAIIOB ~ OLEHKU Ou3Heca, OCHOBHBIX (menee 50 6ammoB)
ITOJX0/I0OB M METOJIOB OILIEHKH OM3Heca.
HeBepHO nMpoBOAMT OLIEHKY OWU3HECA METOJaMH:
JTUCKOHTHPOBAHMS JICHEXKHBIX TIOTOKOB, Ha
OCHOBE OCTaTOYHBIX JOXOJIOB, PBIHOYHBIX
COMOCTABIICHUM 1 IO aKTHUBaM

HesepHo  mpoBoAMT  aHamM3  PHIHOYHOM
WHPOPMAIMK W KOPIIOPATHBHOW OTYETHOCTH
JUISt OIIEHKH Ou3Heca METOIOM
JTUCKOHTHPOBAHHUS IIEHEXKHBIX IIOTOKOB,
METOZIOM PBIHOYHBIX COMOCTABJICHUHN M OIICHKH
M0 aKTUBAM I MPUHATHS WHBECTHIIMOHHBIX
pelieHuii o (GUHAHCUPOBAHUIO

4.4. MeToanuyeckne MaTepuaJibl

3aueT C OIEHKOH MpOoXoAWT B (GopMe TECTHPOBaHUS W pemeHus 3amad. CTyaeHTHI
OIHOBPEMEHHO PEIIAIOT TECTOBBIC 3aJaHMsl U pemaroT 3agadn. CTyJEeHTHI NTOJIy4aroT TECT U JBa
BapHaHTa 3aJa4. TecT cocTouT u3 15 BompocoB 3akpbITOro tuna. B kaxIom BapuaHTe MO Tpu
3azayn. Ha opranu3anioHHy0 MOArOTOBKY OTBOAMTCS 20 MMHYT, HA HAIIMCAHUE TECTA U PEIICHHUS
3ana4 — 110 MunyT. Bo Bpems opraHM3aliuOHHON MOATOTOBKU CTYIEHTAM Pa3bsSICHIIOTCS MTpaBuiia
NPOBEICHUS 3K3aMeHa M BbLAAIOTCA OJIAHKM OTBETOB JUIs 3amoiHeHus. Kaxaplid cTyaeHT
BBITACKMBAET OWJIET C BapHAaHTOM 3ajgaud. [lociie mpoBeneHus SK3aMeHa MPOBOIUTCS MPOBEPKa
pabor.

5. Meronmueckune ykasaHumsa I OOyYAIOIIUXCSA II0 OCBOEHUIO JUCITUTLIIAHBI
(Moy1s1)

Meroanueckue peKOMEHIAINH I CAMOCTOSITEIbHON PabOThI CTYICHTOB.
1. BeINOJHATH AOMANIHUE 3aaHUSI.

2. V3yyaTh JNEKIMOHHBIA MaTepHalia U YUTaTh COOTBETCTBYIOIIMH MaTepual Y4eOHHUKOB, B
NepBy0 odepenb 6 riaaBy 0a3oBoro yueOHuka «KoprmopaTUBHBIM (UHAHCOBBIM MEHEKMEHT)
(Nel B criucke OCHOBHOM JIUTEPaTyphI)

3. Bompocsl 11 caMOCTOATENHHON MOATOTOBKU K 3aHSTHSIM JIEKIIMOHHOTO M CEMHUHAPCKOTO

THUIIOB 10 TEMAaM:

Tema 1.

[Ipeamert, Ha3HAYEHWE U TIEJTM OLIEHKH OM3Heca.

OcHOBHBIE OTIpEJICICHHS M CTAaHIapPThI OLIEHKU OM3Heca.

Uem oTnuyaroTcs cripaBejInBas U MHBECTHIIMOHHAS IICHHOCTD?

OcHOBHBIE TPUHITUTIBL (HOPMHUPOBAHHUS TOAXOA0B U METOJIOB OIICHKU OM3HEca.

OcHOBHBIE TOAXOABI K OLIEHKE OM3HECA, OTIIMYHE U B3aUMOCBS3b

Tema 2.

e Metononorunueckue npeanocbuiku metona DCF.

e UYto Takoe CBOOOJIHBIN ICHEKHBIN MOTOK W TIOUYEMY OH HCITOJIB3YETCS JIJIsl OLICHKH Om3Heca?
Br160p eHeXHOTro MOTOKA IS OIICHKH.

e BpIOop cTaBKH JUCKOHTA.
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MGTOI[LI 1 MOJCJIN ONPCACIICHUA CTOUMOCTHU KalluTalla KOMIIaHUU.

Mertoapl onpeieNieHUs TEPMUHATBHOM IIEHHOCTH KOMITAHUH
Tema 3.

B 4eMm cunbHBIE U cna6me CTOPOHBI MCTO/JIa OLICHKN Ha OCHOBC PLIHOYHLIX COIIOCTAaBJICHUI?
Kpurepuu orbopa komnaHuii aHaJIOTOB.

Hasnauenmne MyIbTUIITUKATOPOB OLIEHKH, UX PA3HOBUIHOCTH.

OueHKa KOHTPOJIS: TPEMUU U CKUJKH

Tema 4.

Oco0eHHOCTH OLIEHKH Pa3IUYHbIX BUJIOB aKTHBOB.

Uto Takoe ryABMIUT U KaK OH OLICHUBAeTCs?

OT1inyne METOAOB OLIEHKH YHCTHIX aKTHBOB M JIMKBUIAIMOHHOM IIEHHOCTH.

B yeM ¢cX0ICTBO M OTJIMUHME OIIEHKHU Ha OCHOBE OCTAaTOYHLIX goxonoB oT mMeroga DCF u ot
OIICHKH 110 aKTHUBaM.

CamocrosiTenbHas padoTa OCYIIEeCTBIISCTCS C UCTIOIb30BAHUEM:

- pa3AaToOYHOro MaTepuasa

- Y4eOHUKOB, B TOM YHCJIC, JJICKTPOHHBIX BEPCHUIA

6. YuebHas murepaTypa 1 pecypchl HHPOPMAITHOHHO-TeJIEKOMMY HIKAITMOHHOMK

cetu "HHTepHer", BKJIIOUAS IepeveHb yIeOHO-METOJMYECKOTO o0ecIeueHus IJIs
CaMOCTOSITEJILHOM PabOThI 00YYAIOIIHUXCS 110 JUCIIUILINHE (MOIYJIIO)

6.1. OcHoBHas JuTEpaTypa:
JInmuroBckuit M.A., Jlo6anosa E.H., Munacsu B.b., [Tlanamapuyk B.I1. Kopnopatusubiit

¢unancoBbIll MeHemkMeHT. M.: WMspatensctBo HOpaiit, 2017 https://www.biblio-
online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

Hamonopan A. MHBeCTUIIMOHHAs OLIEHKA: MHCTPYMEHTHl M METOJbI OIICHKH JIIOOBIX
akTuBOB. M.: AnpniuHa [Ta6numep, 2016 http://www.iprbookshop.ru/68013.html

OBanc @.Y., bumon J[.M.. Ouenka komMmnaHui npy CIUSHUAX U nornouieHusx. Coznanue
CTOMMOCTH B  YaCTHBIX  KoMmmaHusx. M.:, Anenuna  [laGmummep, 2016.
http://www.iprbookshop.ru/48573.html

6.2. JlonostHMTEIbHAS JIUTEpPaTypa:
Koymnenn T., Konnep T., Myppusn Jl. CrouMocTh KOMIIaHUM: OLIeHKa U yripasieHue / Ilep.

¢ aaniL. — M.: 3AO «Omumn—busnaecy, 2016 r.
Yupxkosa E.B.. Kak onienuts Ouznec no ananoruu. M.:, «AnbnuHa 6u3Hec 6yke», 2016 1.

[ennon II. Ilparr «Ouenka OusHeca. Ckunku u mnpemun», M: 3A0 «Ksunro-
MenemxmenTy, 2016 T.

Mexnynapoansie ctanaaptsel orieHku /Ilep. ¢ aara. — M.: POO, 2015

6.3. YueOHO- MeTOANYECKOE 00eciedyeHre CAMOCTOATEIbHOI padoThI:
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JlumurtoBckuit M.A., JlobanoBa E.H., Munacsu B.b., Ilamamapuyk B.II. KoproparusHsrii
¢buHaHcOBBIE MeHemkMeHT. M.: MWMsmarensctBo IOpaiit, 2017 https:/www.biblio-
online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

6.4. HopMaTUBHO MPaBOBbIE JOKYMEHTHI:
Nel135-d3 «O06 oueHouHOI nesrensHOCTHY OT 29.07 1998T.

6.5. UnTepHeT pecypcebi:
SrOro0.ru — CaiT O0IIECTBA OLIEHIIUKOB
damodaran.com

7. MarepuajgbHo-TeXHHYECKasd 0as3a, WHPOPMAIIMOHHBIE TEXHOJIOTHUH,
IIpOrpaMMHOe obecIieueHne U MH(POPMAIIMOHHBIE CIIPABOYHBIE CHCTEMBI

3aHATUS TPOBOJATCS B YYEOHBIX ayIUTOPUSAX, OCHAIICHHBIX pPa0OYMM MECTOM
npenonaBarens (CTon, cryi, kadempa), pabouMMH MECTaMU CTYACHTOB (CTOJBI, CTYJbs) IO
KOJINYECTBY CTYACHTOB, JOCKOW MeEJIOBOM WM Oenoil A HamucaHus MapKepaMu WIH
baumyaprom aiis Oymaru 6osb1oro popmara, Mapkepamu (KpacHbIN, YepHBIN, 3€JICHbIN, CHHUN),
ryOKoii 17151 TOCOK, 000pyTOBaHKEM IS TIOKa3a MPe3eHTAUN U CIaiiIoB (KOMIBIOTED, TPOEKTOP,
JKpaH).

Hcnons3yercs ciemyroiiee mporpaMMHOE oOecTieueHue:
Microsoft Windows 10 LTSB 1607

KommuectBo 2607

[IpaBooGmanarens Microsoft Corporation

Jata noxkynku / npoanenus06.12.2016
KonTpaktr59/07-16/0373100037616000052-0008121-03
IIponaserr OO0 «JIAHUT-UnTerpamms»

IToxynarens PAHXul'C

Jlata okonuanus 31.12.2017

Cpok noanucku 1 rox /3 roga

Microsoft Office Professional 2016

Konuyectro 2607

[IpaBooGmnanarens Microsoft Corporation

Hara nokynku / mpomenust 06.12.2016
KonTpakr59/07-16/0373100037616000052-0008121-03
[Tponaser; OO0 «JIAHUT-UnTerpanus»

IToxynarens PAHXul'C

Jlara okonuanus 31.12.2017

Cpox moanucku 1 rox /3 roga

Acrobat Professional AcademicEdition License Russian
Multiple Platforms (Adobe, 65258631 AE01A00)
Komngectso 50

[IpaBooGmanarens Adobe

Hara nokynku / mpoanenus 03.04.2017

Kontpaxr #15/08-17

[Iponasern SoftLine

[Toxymarens PAHXul'C
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Jlara okonuanus 03.04.2018
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