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Ieab ocBoeHUs 1M CUMIIJIMHBI:

CdopmupoBars KOMIIETEHITUU
- [IK-4 YmeHue npUMEHSITH OCHOBHBIE METONbI (DMHAHCOBOTO MEHEKMEHTa IS OICHKU
AKTUBOB, yIPaBJICHIS] OOOPOTHBIM KalUTAJIOM, IPUHATHS UHBECTUIIMOHHBIX PEIICHHA, PEIIeHUI
no (uHaHCHPOBaHUIO, (OPMUPOBAHUIO TUBUICHIHOM MOJUTUKUA U CTPYKTYpPHI KaluTana, B TOM
Yyucie, TPy MPUHATUUA PELICHUM, CBA3aHHBIX C ONEPALMSIMU Ha MUPOBBIX PBIHKAX B YCIOBHSX
rio0anu3aluy;
- ATIK —4 CnocoOGHOCTh MPUMEHSATh METOJbl pacueTa CIpaBeAIMBON IIEHHOCTH KOMIAHMU Ha
OCHOBE IPUMEHEHHUSI METO/1a IUCKOHTUPOBAHUS JIEHE)KHOTO MIOTOKA M €T0 BapHaIuii .

Ilnan kypca:
Tema 1. OcHOBHBIE IOHATHS U ONIPECIICHHS OLICHKH OM3HEeca.
Tema 1.1 ITpeamer o1leHKH, OCHOBHBIE ONPEIEIECHUS IIEHHOCTH.

[Tpenmer u nenu oneHkN Ou3Heca. bazoBbie MOHATHUS U ONPEIEICHUS OLEHKU: PRIHOYHAS
u GyHIaMEHTaJIbHAS [ICHHOCTh, CIIPABEIJINBas U WHBECTUIIMOHHAS 1IEHHOCTh. [Ipenmonoxenus,
JeXale B OCHOBE OIpENeeHUs CIpaBeinBoi LeHHocTu. CropaBeayiuBas LIEHHOCTb U
CTaHJapTHl ayauTa. MecTo W poJib OIIEHKHM OW3HEca B paMKax IIEHHOCTHO—OPHUEHTHPOBAHHOTO
(VBM, value-based management) ympaBieHuss KommaHued. MexIyHapoJHbIE CTaHAAPTHI
oneHku. Opra"Huzamuss ¥ CTaHAApThl OIEHOYHON JnesTenbHOCTH B Poccun.  CpaBHEHHME
MEXIYHAPOAHBIX U POCCUHUCKUX CTaHJIAPTOB OLIEHOYHOU JIEATENbHOCTH.

Tema 1.2. OcHOBHBIE IPEANOCHUIKH U TTOJIXO/IbI B OIICHKE OM3HEca.
ba3oBble NpUHIMIBI, JeKallie B OCHOBE IOCTPOCHUS METOAOB OLEHKM Ou3Heca.
Konuenium BpeMEHHON LIEHHOCTH, aJIbTEPHATUBHBIX U3/IEPIKEK, CBS3U PUCKA U JOXOJHOCTH KakK
METOAOJIOTUYECKHE NPEANOChUIKM OLEHKH Ou3Heca. OCHOBHBIE IMOAXOJbl OLEHKH Ou3HEca:
o01iee, OTIMYUS U B3aUMOCBs3b. [loaroroBka nHpoOpMaIMK A7 TPOBEACHUS padOT MO OIEHKH.
Conepxxanne pabOT IO KOPPEKTHUPOBKE OTYETHOCTH. TpaHchopmalms U HOpPMaIU3alus
(MHAHCOBON OTYETHOCTH.

Tema 2. MeTo/bl OLICHKH OM3HEca Ha OCHOBE JOXOHOI'0 IMOIX0/a.

Tema.2.1. IIpeacraBienust 0 METOAAX U MOJEIISIX IOXOJAHOTO MOAXO/1a.
[Moctpoerne wmoxeneit DCF (discounted cash flow) omenku Ha ocHOBe BBIOOpa BHIA
OLIEHMBAEMOT'0 J0X0Ja: JUBUIACHIHAS MOJENb, MOJEIb OLIEHKH CBOOOIHOIO JEHEKHOIO IOTOKA
Ha COOCTBEHHBIX KalWTald, MOJEIh OICHKH CBOOOJHOTO JCHEKHOTO TIOTOKA (DUPMBL.
IToctpoenne moneneit DCF onieHKM Ha OCHOBE JIOMYIIEHWHA O MOCTOSIHCTBE M U3MEHYMBOCTH
JICHeXKHBIX TIOTOKOB KoMmaHuu. Mojenb ['opmoHa Ui OLEHKHM KOMIIAHUH: OCOOEHHOCTH,
00JacTh TMPUMEHEHMS, MPEUMYIeCTBa M orpaHnyeHus. J[ByxdaszHas u TpexdazHas MOACIH



onienku metonoM DCF: ornumumss m oOmacte mpuMmeHeHHUs. [IpuHIMIT CKOPPEKTHPOBAHHOU
NPUBEICHHON IeHHOCTH W MeToJ APV B OIleHKE KOMMAaHHHM: OCOOCHHOCTH OIICHKH,
MPEUMYIIECTBA U OTPAHUYECHUSI.

Tema 2.2. OCHOBBI IPOTHO3UPOBAHUS IEHEKHBIX IOTOKOB KOMITAHUU
[TpyHIMIIBI ¥ METOJABI TOCTATEHHOTO MPOTHO3HPOBAHUS JIEHE)KHBIX MOTOKOB KOMIIAHHH.
[MoaroroBka, mpeoOpazoBaHWe W aHanU3 (UHAHCOBOW OTYETHOCTH [JISi MPOTHO3WPOBAHUS
JNEHEeXKHbIX TMOTOKOB. AHAIW3 M MPOrHO3MPOBAaHHE TEMIIOB pPOCTa BO B3aMMOCBS3H C
WHBECTUIIMOHHON  NIEATENhbHOCTHIO.  BBIOOp  JUIMTETHPHOCTH  NPOTHO3HOTO  TEPUOjA.
Hcnonp3oBaHue «Iiara» B IpOrHo3upoBaHuM OanaHca. Pacuer TpeOyemoii BETUYMHBI 3a€MHOTO
kanutana. [louarue TepMuHanbHON 1EeHHOCTH. [Ipennonoxenus U NONMYIIEHHs, UCIIOJIb3yeMble
IIPU OLIEHKE TePMUHAIBHOU IEHHOCTH. [IpobiieMbl 1 OMIMOKY MpHU ONpeieIeHuH TePMUHATbHON
LEHHOCTH.

Tewma 2.3. UneHTudukaius puckoB U oNpe/eeHIe CTOMMOCTH KamuTaa

Onpenenenre CTaBKM JUCKOHTAa Kak pe3ylbTara OICHKH PHCKOB M OOOCHOBAHWMS
CTOMMOCTH HMCTOYHHMKOB KamuTajsa. CHUCTEMaTH4YECKUH M  HECUCTEMaTHYECKUH  PHUCK.
Ucnonb3oBanne ™moxenu CAPM mist 000OCHOBaHHS CTOMMOCTH COOCTBEHHOTO KamuTaia
koMrnaHu. OUHAHCOBBINM phlUar M €ro BIUSHUE Ha CTOMMOCTh COOCTBEHHOT'O KaluTaja MpoeKTa
Konuenmus n meron cpennep3BenieHHoM croumoctu kanurtaina (WACC), neneBas CTpyKTypa
Karnurania.

Tema 3. Meronbl OIEHKHM OW3HECa, OCHOBAHHBIE HAa PHIHOYHBIX COIMOCTABICHHSIX U
OLICHKE aKTHBOB.

Tema 3.1. MeToas! ppIHOUHBIX COIIOCTaBICHUH.
[Tpuniunier  cpaBHUTENbHON oneHkn (BAV, by analogy valuation), mnpeumymectBa u
OTpaHHYEHUS] OICHKU MO aHamoruu. OCHOBHBIE ATambl OICHKH, KPUTEPUU OTOOpa KOMITAHUH
AQHAJIOTOB, MOAXOAbl K IMPOBEACHUIO CPaBHUTEIHLHOTO aHaiau3a. MecTo M poJib OLIEHOYHBIX
MYJIbTUIUTMKATOPOB, BHUABI MYJIbTUIUTMKATOPOB: JIOXOJHBIC, OallaHCOBBIE W HATypajbHBIC
MYJIBTUIUTMKATOPBl. MynbTUIUIMKaTOp g-ToOWHA M OleHKa MHBECTULIMOHHOW AaKTHUBHOCTU W
npuBJIeKaTeTbHOCTH KoMmmanuu. OOOCHOBaHHME M aJITOPUTM METOAMKH PACUYEeTOB IIEHOBBIX
MYJIBTUIUIMKATOPOB. METO/I CIETIOK U METOJ1 OTPAC/IeBbIX KOA((DHUIIMEHTOB.

Tema 3.2. MeTo/1 OLICHKHU 10 aKTUBaM.
OneHka KOMITAHUU 110 aKTHBaM, o0IIasi CXeMa OLEHKH, OCOOEHHOCTH OLIEHKH OTJIEJIbHBIX BHIOB
AKTHUBOB, B TOM YHUCJIC 3[JaHUI U COOPYKCHHIA, MAIllMH U 00OPYJOBaHMS, 3a11acoB, (DUHAHCOBBIX
akTuBOB. OlleHKa HeMaTepHUaJbHBIX aKTUBOB, UX MPUHIUIHAIBHOE OTIHYHE OT MaTepHalIbHBIX
aktuBOB. Knaccudukanus HemarepHalbHBIX aKTUBOB. MeTONBI OIEHKH HACHTU(HUIIUPYEMBIX
HEMaTepuaibHBIX AaKTHBOB. [ 'yIBWUI: OMNpeleieHHs, OTJIWYHE OIEHOYHOIO TYABWIIA OT
rynsuia B OyxrantepckoMm ydere. OlleHKAa TyIBH/UIA O METOJIY AHOMAJBHBIX JIOXOJOB.
Pazmuune B omenke meromamu NAV(Net Assets Value) m LV (Liquidation Value). Bumsr
JUKBUJAIMOHHOW IIEHHOCTH: IUIaHOBass M ycKopeHHas. (OCHOBHBIE JTambl MeETOJAA
JIMKBUJIAIMOHHON CTOMMOCTH.

Tema 4. OueHka Ha OCHOBE OCTATOYHBIX JOXOJOB U OIIEHKA KOHTPOJIA MPHU CIUSHUSIX U
MOTJIOHICHUSIX

Tema 4.1. OneHKa KOMIAHUM Ha OCHOBE OCTATOYHBIX JOXOJOB, IIOJ00HE U OTIMYHE

ot DCF omnienku. Mojienu OlieHKH Ha OCHOBE OINEePallMOHHON OCTaTOYHOM MPUOBLIN U Ha OCHOBE
OCTaTOYHOH uucTOi npubbun. Monens omnenkun Ha ocHoBe EVA (Economic value added):
Ha3HayeHHe, MPEUMYIIEeCTBA U TPOOJIEMbI HCIIOIb30BAHUS B YIPABIECHUH [ICHHOCTHIO KOMIIaHUH.

Tema 4.2. OueHka KOHTPOJISL U OCOOCHHOCTH OIEHKHU MPU CITHSIHUSIX U TIOTJIOMICHUSX

[Tonsitue neHHoctu KOHTpoOJsA. OlleHKa KOHTPOJBHBIX M HEKOHTPOJBHBIX I1aKEeTOB.
[IpeMust 3a KOHTpPOJIb U CKHJIKA 332 HEKOHTPOJIBHBIM XapakTep MakeTa M 3a HEJIUKBUIHOCTD.
BbiBon MTOroBOM BeNMMYMHBI IEHHOCTH KoMmaHuW. OleHKa MpH CIAUSHUSX M TMOTJIOLICHUSIX.
enmn m MOTUBBI, CHHEpreTuueckuii 3(p(eKkT kKak MUCTOUHMK HPUPOCTa LEHHOCTH, MPOOIEMBI
BBISIBJICHMSI M pealiu3allii cHUHeprerudyeckoro s@dexra. MeTogonorus U METOAbl OIEHKHU
OTIEPAIIMOHHOTO ¥ (PMHAHCOBOTO BBIUTPHINIA, aHANIN3 u3MeHeHust EPS B pesynbraTte crienku.
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@DopMBI TEKYIIET0 KOHTPOJISI U IPOMEKYTOYHOM aTTeCTALUM:

B xome peammzanuu aucuMiuiuHbl «MeToabl OLEHKH OH3HECA» HCIOJIb3YIOTCS
cJeyolue MeToAbl TEKYIero KOHTPOJIsl YCIIeBAeMOCTH 00y4a0IuXCs:

OcHOBHbIE MTOHATHS u | Ompoc
OTIpeJIeJICHUs OTICHKH OM3Heca
MeTtob! olieHKH Ou3HEeca Ha ocHOBe | Ompoc,  KOHTPOJBHOE

JOXOJHOIO IOAX04a 3aJaHHue

MeTtoanl OLICHKU o6usHeca, | Ompoc, KOHTPOJLHOE
OCHOBAHHBIC Ha prHO‘IHBIX 3a1aHUC
COIIOCTABJIEHUAX U OIIEHKE aKTHBOB.

Meroast  oueHku Ha  ocHoBe | Ompoc, KOHTPOJIbHOE

OCTAaTOYHBLIX JOXOJOB MU OLIEHKA | 3aJaHKe
KOHTPOJISI  TIpU CIIMAHUSIX U
MOTJIOLIEHUAX

IIpome:kyTouHas aTrTecTanus NpoBoauTcs B popMme 3a4era.
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