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Lesb ocBOEHNST THCHUIIJIHHBI:

CdopmupoBarb KOMIETEHIIUN
- [IK-4 YmeHue mNpuMEHSATh OCHOBHBIC METOJABI (PMHAHCOBOTO MEHEIKMEHTA ISl OLEHKH
AKTHUBOB, yIPaBJICHHUS OOOPOTHBIM KAIUTAIIOM, IPUHATHS WHBECTUIIMOHHBIX PEIICHUN, PeIICHUI
10 (MHAHCUPOBAHKIO, (POPMHUPOBAHUIO JIUBUJICHIHOW TMOJUTUKU U CTPYKTYPHI KalluTalia, B TOM
YHClie, IPU TPUHITHHA PEIICHHUH, CBI3aHHBIX C ONEpAIMsIMH HA MHUPOBBIX PBIHKAX B YCIOBHSX
rjio0aau3anuu;

Iliian kypca:
Tema 1. OcHOBHBIE TIOHATHS U ONPEJICICHUS OIICHKH OM3Heca.
Tema 1.1 IIpenMer oLleHKH, OCHOBHBIE OIPENEICHHS] LIEHHOCTH.

Ipenmer u 1enu OeHKU OM3Heca. ba3oBbie MOHSATHS U ONPEICIICHUS OI[CHKHU: PHIHOYHAS
U (yHIaMEHTalbHAasl [IEHHOCTh, CIIPABE/UINBAs U MHBECTHIIMOHHAS [IEHHOCTh. [Ipennonoxenus,
JeXalue B OCHOBE OIpEENCHHS CIpaBeAInBOi 1eHHocTH. CrpaBennBas IEHHOCTh |
CTaHIapThl ayauta. MecTo W polib OLCHKH OM3Heca B paMKax IIEHHOCTHO—OPHUEHTHPOBAHHOIO
(VBM, value-based management) ympaBieHusi kommnanueil. MeXIyHApOAHbIE CTaHAAPTHI
oueHkd. OpraHu3anyss W CTaHAApThl OLCHOYHOW jesitensHOCTH B Poccun.  CpaBHeHue
MEXTyHAPOIHBIX U POCCHICKUX CTAHIAPTOB OICHOYHOM JEATEITHHOCTH.

Tema 1.2. OcHOBHBIE MPETOCHUIKH M IIOJIXO/IbI B OLICHKE OM3Heca.
ba3oBble MPUHIUIIEI, JEKAIIHMEe B OCHOBE IMOCTPOCHHSI METOJOB OILIEHKH OW3Heca.
Konnenuun BpeMeHHON IEHHOCTH, aJbTEPHATUBHBIX M3JEPKEK, CBA3U PUCKA U JOXOJHOCTH KaK
METOJIOJIOTUYECKUE TPEANOChUIKH OIleHKH Ou3Heca. OCHOBHBIE MOJXOABI OLIGHKH Ou3Heca:
obmee, OTIMYHS U B3aUMOCBs3b. [loaroroBka nHGOpManuu st MPOBEACHUS padOT MO OIEHKH.
Cogepxanre pabOT TO KOPPEKTHPOBKE OTYETHOCTU. TpaHchopmanus U HOpMaTU3aIus
(¢buHAaHCOBOW OTYETHOCTH.

Tema 2. MeTo1pI OLIEHKH OM3HECA HA OCHOBE JOXOIHOTIO ITOIX0A.

Tema.2.1. IlpencraBienust 0 METOAAX U MOJIENSIX JOXOTHOTO MOAX0/IA.
[Toctpoenne wmopeneir DCF (discounted cash flow) omenkum Ha ocHOBe BbIOOpa BHUIA
OIICHMBAEMOTO JI0XOJa: TUBUICHIHAS MOJIENb, MOJIETh OIIEHKHA CBOOOJHOTO JEHEKHOTO MOTOKA
Ha COOCTBEHHBIX KallWTaj, MOJEIb OIEHKH CBOOOJHOTO JIGHE)KHOTO II0TOKAa (PUPMBI.
[Toctpoenne moneneit DCF orneHkun Ha OCHOBE JOMYIIEHHH O MOCTOSHCTBE M M3MEHUYHUBOCTH
JNEHEeXKHbIX TIOTOKOB KoMmaHuu. Mognens ['oproHa aiis OLEHKM KOMIAaHWM: OCOOEHHOCTH,
001acTh TPUMEHEHHUs, MpPEeUMyIlecTBa M orpaHuueHus. [IByxdasHas u TpexdaszHas MoJenu
ornienkn metonom DCF: ortnuums m obnacte mpumeHeHUs. [IpUHIMIT CKOPPEKTHPOBAHHOW
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MpPUBEJIEHHON T1eHHOCTH u MeToj APV B OIIGHKE KOMIIAHWU: OCOOCHHOCTH OIICHKH,
MPEUMYILECTBA U OTPAHUYCHUS.

Tema 2.2. OCHOBBI IPOTHO3UPOBAHUS JICHEKHBIX TOTOKOB KOMITAHUH
[IpuHIUIIBL ¥ METOABl MOCTATEHHOrO MNPOTHO3UPOBAHMS JICHEKHBIX ITOTOKOB KOMIIAHUHU.
[ToaroroBka, mpeoOpa3oBaHME€ W aHaIu3 (PUHAHCOBOM OTYETHOCTH [ISi TPOTHO3UPOBAHUS
JICHEKHBIX T[OTOKOB. AHaIM3 M MPOTHO3MPOBAHHME TEMIIOB pOCTa BO B3aUMOCBS3U C
WHBECTHIIMOHHOW  JIEATEIBbHOCThI0.  BBIOOp  JIMTETHOCTH  MPOTHO3HOTO  IMEpUOJa.
Hcnonb30Banue «Iuiara» B MpOrHO3UpOBaHUM OanaHca. PacueT TpeOyemMoil BeTMYMHBI 3a€MHOTO
kanuTana. [loHaTue TepMUHAIBLHON 1IeHHOCTH. [IpenrnonokeHust U AOMYIICHHS, UCIOJIb3yeMbIe
IpU OLICHKE TePMHUHAIBHON 1EeHHOCTH. [IpoGiieMbl 1 OMIMOKHU MPH OINpeaeIeHUH TEPMHUHATIBLHON
LIEHHOCTH.

Tema 2.3. Unentudukaiys pucKoB U OINPEIeTICHIE CTOMMOCTH KarmuTaia

Onpenenenue CTaBKH JHUCKOHTa Kak pe3ylibTaTa OLIGHKHM PUCKOB U O0OOCHOBaHUS
CTOMMOCTH HMCTOYHHMKOB Kanutajna. CHCTeMaTH4YeCKUd W  HECHCTEMAaTUYECKHHl  PHCK.
HUcnonrs3oBanue wMomean CAPM i1 000OCHOBaHHMS CTOMMOCTH COOCTBEHHOI'O KamuTana
KoMIaHnuu. OUHAHCOBBIM PhIYAr M €ro BIMSHUE Ha CTOUMOCTh COOCTBEHHOI'O KalluTaja MPOeKTa
Konnenmus u Meron cpenHeB3BemieHHoi croumoctu Kanutana (WACC), neneBasi CTpyKTypa
KaIlhTaJja.

Tema 3. Meroasl OneHKH OW3HEcCa, OCHOBAHHBIC Ha PHIHOYHBIX COIOCTABJICHHSIX H
OLICHKE aKTHBOB.

Tema 3.1. MeToabl ppIHOYHBIX COMOCTABICHUM.
[Mpuniunel  cpaBHuTensHOUW onenku (BAV, by analogy valuation), mnpeumymiectBa u
OTpaHUYECHUS OLEHKH MO aHajnorud. OCHOBHBIC ATallbl OICHKH, KPUTEPUH OTOOpa KOMIAHUU
aHaAJIOTOB, TMOJXOJbI K TMPOBEIECHUIO CPAaBHUTEIHLHOTO aHaiu3a. MecTo W pPOJb OIIEHOYHBIX
MYJIbTUIUTMKATOPOB, BHUABI MYIBTUIUIMKATOPOB: JIOXOAHBIE, OalaHCOBBIE W HATypalbHBIC
MYJIBTUIUIMKATOPbl. Mynbtumuiukatop g-ToOWHa M OIleHKa WHBECTUIIMOHHOW aKTUBHOCTH W
MPUBJIEKATETFHOCTH KOMMaHuu. OOOCHOBaHHME M AJITOPUTM METOAMKH PACUYeTOB IIEHOBBIX
MYJIBTHUIUIMKATOPOB. METO/T CIEOK M METOJT OTPACIEBBIX KOI(PPUIIMEHTOB.

Tema 3.2. MeTo/ OLIEHKH 110 aKTHBaM.
O1eHKa KOMITAaHHH 110 aKTHBaM, OOIIas cxeMa OIEHKH, 0COOCHHOCTH OIIEHKH OTJEJIbHBIX BHJIOB
aKTHUBOB, B TOM YHCJIE 3[JaHUI U COOPYKEHUIA, MaIllMH U 000PYAOBaHMUs, 3a11acOB, (PMHAHCOBBIX
akThBOB. OlleHKa HEMATEPHAIBHBIX aKTHUBOB, UX MPUHIMITHAIBHOE OTJIMYKE OT MaTepHUATbHBIX
akTuBOB. Kiaccudukamus HemarepHalbHBIX aKTUBOB. MeTONbI OIEHKH HACHTU(UIIUPYEMBIX
HEMaTepUAIbHBIX AKTHBOB. [ yIBWILI: OMNpENeNeHUs, OTJIWYHE OICHOYHOTO TYABWIUIA OT
ryaBuisia B OyxrantepckoMm ydere. OleHKa TyaBUJUIA MO METOAY aHOMAIbHBIX OXOJOB.
Pasnmuune B onenke meromamu NAV(Net Assets Value) u LV  (Liquidation Value). Bumpt
JUKBUAAIMOHHOW I[IEHHOCTU: IUIaHOBass W ycKopeHHas. (OCHOBHBIE JTambl METOJAA
JIMKBUJAIMOHHON CTOMMOCTH.

Tema 4. OueHka Ha OCHOBE OCTATOYHBIX JOXOJOB U OLIEHKAa KOHTPOJISA MPHU CIUSHUIX U
MOTJIONIEHUAX

Tema 4.1. OneHKa KOMIAHUM Ha OCHOBE OCTAaTOYHBIX JOXOJOB, ITOJO0ME U OTIIMYHE

ot DCF onenkun. Mojienu OIleHKH Ha OCHOBE OIEPAIIHOHHON OCTATOYHOM MPUOBLIM M HA OCHOBE
OCTaTOYHON uucTOi mpuObun. Monenb omneHku Ha ocHoBe EVA (Economic value added):
Ha3HAYCHHE, MPEUMYIIECTBA M TIPOOIEMBI NCIIOH30BaHUS B YITPABICHUH IIEHHOCTHIO KOMITAHHH.

Tema 4.2. OteHka KOHTPOIISL U OCOOCHHOCTH OIEHKU MPU CIUSIHHSIX U TIOTJIOIIEHUSX

[Tonsitue 1eHHOCTH KOHTpOsi. OIEHKAa KOHTPOJBHBIX M HEKOHTPOJIBHBIX TAKETOB.
[Ipemusi 3a KOHTpOJIb M CKUJKA 32 HEKOHTPOJIbHBIA XapaKTep IMaKeTa M 3a HEITUKBUIHOCTD.
BpIBOJT MTOrOBOM BENWYMHBI IIEHHOCTH KOoMIaHuu. OIleHKa MPU CIUSHHUSAX W TOTJIOIICHHUSX.
[lenn ¥ MOTHUBBI, CHHEPreTHYeCKUil 3((eKT Kak HCTOYHHK MPHPOCTA LIEHHOCTH, MPOOIEMbI
BBISIBJICHUS W pealu3alud cuHeprerudeckoro 3ddexra. MeTomonaorus M METOABl OICHKH
OTIEPAIIMOHHOTO ¥ (PMHAHCOBOTO BBIMTPHIIIA, aHAN3 u3MeHeHus EPS B pe3ynbTaTe caenku.

@®opMBbI TEKYIIEr0 KOHTPOJIS U IPOMEKYTOYHOM aTTeCTALMM:
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B xome peammzanuu aucuMIUIMHBI «MeTOAbl OLEHKH OH3HECAa» MCIOJb3YIOTCS
cJieAyIolue MeTOAbl TEKYIero KOHTPOJIsl YCIIeBAeMOCTH 00y4alOIIUXCH:

OcHOBHbIE MTOHATHS u | Ompoc
olpeziesieHus OLIEHKH Ou3Heca
Mertonp! onienku OuzHeca Ha ocHoBe | Ompoc,  KOHTPOJIBHOE

JOXOIHOIO IOaX04a 3aJaHHe

Mertobl OIICHKU OousHeca, | Ompoc,  KOHTPOJILHOE
OCHOBAHHbLIE Ha PBIHOYHBIX | 3aJjaHUE
COIIOCTABJICHUSAX U OIL[CHKE aKTHBOB.

Mertonpl  omeHkun Ha  ocHoBe | Ompoc, KOHTPOJIBHOE

OCTaTOYHBIX JOXOJOB M OILCHKaA | 3aJaHUC
KOHTPOJIA IIpu CIIMSAHHUAX nu
MOTJIOICHUAX

IIpome:xxyTouHasi aTTecTanusi NpoBoauTCcs: B popMe 3auera.
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