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Ilejn 0cBOEHUS TUCIMILTHHBI:

CdhopMHUpOBaTh KOMIIETCHIIMH
- 1IK-4 YMeHue TUpPHUMEHATH OCHOBHBIE METOABl ()MHAHCOBOIO MEHEIKMEHTA IS OIICHKH
AKTHBOB, YIIPaBICHHUS 00OPOTHBIM KAITUTAJIOM, IPUHATHS UHBECTHIIMOHHBIX PEIICHUH, peIICHUI
1o (GUHAHCUPOBAHHIO, (POPMHUPOBAHUIO JAUBUJICHIHON TOJUTUKU U CTPYKTYPHI KaluTajia, B TOM
qUCIie, TIPU TPUHIATHH PEIICHHUH, CBSI3aHHBIX C ONEpaIMsIMU Ha MUPOBBIX PBIHKAX B YCIOBHSAX
riaobaan3anum.

Ilinan kypca:
Tema 1. OcHOBHbIC OHATHS U OIPEEICHHS OLICHKU OM3Heca.
Tema 1.1 IIpenMer oLleHKH, OCHOBHBIE OIIPEIEIEHUS] LIEHHOCTH.

[penmer u 1enu ONeHKU Ou3Heca. ba3oBbie MOHSATHS U ONPEICICHUS OIICHKHU: PHIHOYHAS
U (yHIaMEHTaIbHAs [IEHHOCTh, CIIPABCUINBAS ¥ MHBECTHIIMOHHAS [ICHHOCTh. [IpenonoKeHus,
JeKallMe B OCHOBE OIPEACNICHHsI CIpaBeUIMBOM HeHHOocTH. CrpaBeminBas LEHHOCTb U
CTaHIapThl ayauta. MecTo W posib OICHKH OM3Heca B paMKax IIEHHOCTHO—OPHEHTHPOBAHHOTO
(VBM, value-based management) ympaBieHus KommaHueil. MexIyHapOAHBIE CTaHAAPTHI
oreHkd. OpraHusainysis W CTaHIApThl OICHOYHOW jesiTensHOCTH B Poccun.  CpaBHeHHE
MEXIyHAPOIHBIX U POCCUIICKUX CTAHAPTOB OLICHOYHOM JAEATEIbHOCTH.

Tema 1.2. OcHOBHBIE PEANOCHUIKH U IOJXO/IbI B OLIEHKE OM3HEca.
ba3oBble MpUHLUIIBI, JEKallMe B OCHOBE IMOCTPOEHMSI METOJOB OLIEHKH Ou3Heca.
KoHnuenmnuu BpeMEHHON LIEHHOCTH, aJIbTEPHATUBHBIX U3IEPKEK, CBSI3U PUCKA U JOXOJHOCTU KaK
METOJI0JIOTUYECKUE TPEANOChUIKH OLEHKM OuszHeca. OCHOBHBIE MOJXOAbI OLIEHKH Ou3Heca:
oO1iee, OTIMYUSA U B3aUMOCBs3b. [loaroroBka nHpopmManuu st IpoBeieHUs padoT MO OILEHKH.
Copnepxanue paboOT NO KOPPEKTHPOBKE OTYETHOCTU. TpaHchopmanus M HOpMaIu3alus
(MHAHCOBON OTYETHOCTH.

Tema 2. MeTo/1bI OlleHKH OM3HECa Ha OCHOBE JOXOHOTO MOAXO0/a.

Tema.2.1. [IpeacTaBieHust 0 METOAAX M MOJEIISIX IOXOJQHOTO MOAXO0/a.
[Toctpoenne wmogneneit DCF (discounted cash flow) omenku Ha ocHOBe BbIOOpa BHIA
OIICHUBAEMOT'O JI0XO0/a: TUBHUICHIHAS MOJENIb, MOJCIb OIIEHKH CBOOOJHOTO JEHEKHOTO MOTOKA
Ha COOCTBEHHBIX KalWTald, MOJENh OIICHKH CBOOOJHOTO JCHEKHOTO TIOTOKa (DUPMBIL.
[Toctpoenne moneneit DCF orneHkH Ha OCHOBE JOMYIICHHH O MOCTOSHCTBE M H3MEHYHBOCTH
JEHE)KHBIX TIOTOKOB KoMmaHuu. Mojmens ['opmoHa a5is OLIEHKM KOMIIAHHWA: OCOOCHHOCTH,
o0nacTb MpUMEHEHUs, NMpeUMyllecTBa U orpaHuueHud. [IByxdasznas u TpexdaszHas MOAETU
onenku metogoMm DCF: otnmums u obnacte mpumeHeHus. [IpUHIMI CKOPPEKTHPOBAHHOMN
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NpHUBENICHHON 1eHHOCTH W Meron APV B OIeHKE KOMMIAHWH: OCOOCHHOCTH OILICHKH,
MPEUMYIIECTBA U OTPAHUYECHUSI.

Tema 2.2. OCHOBBI IPOTHO3UPOBAHMS IEHEKHBIX IOTOKOB KOMITAHUU
[IpyHUMIBI U METOABI MOCTATEHHOTO MPOTHO3MPOBAHMS [EHEKHBIX IOTOKOB KOMITAHUU.
[TonroroBka, mpeoOpazoBaHue HW aHAIM3 (PUHAHCOBON OTYETHOCTH JUISi MPOTHO3UPOBAHUS
JNEHEXKHBIX MOTOKOB. AHAJIW3 M MPOTHO3HPOBAHME TEMIIOB pPOCTa BO B3aUMOCBS3H C
WHBECTUIIMOHHON  NIEATENhHOCTHIO.  BBIOOp  UIMTENTRHOCTH  TPOTHO3HOTO  TIEpHOJA.
Hcnonp3oBaHue «Iiara» B IporHo3upoBanuu Oananca. Pacuer TpeOyemoil BETUYHHBI 3a€MHOTO
kanutana. [louarue TepMuHanbHON 1eHHOCTH. [Ipennonoxkenust u AONMYIICHUS, UCIIOJIb3yeMble
IIPU OLIEHKE TePMUHAIBHON IEHHOCTH. [IpobiemMbl 1 OMIMOKY MpU ONpeeieHU TePMUHAIBHON
LEHHOCTH.

Tewma 2.3. UneHTuduKaims puckKoB U ONMPEISICHIE CTOMMOCTH KaluTaia

OnpeneneHue CTaBKM JHUCKOHTAa Kak pe3ylibTaTa OICHKH PHCKOB H OOOCHOBAHUS
CTOMMOCTH MCTOYHHMKOB KamuTtajna. CHCTeMaTUYeCKUd U  HECHCTEMaTHYeCKHH  PHUCK.
UcnonwzoBanue wmomenun CAPM s 0o00cHOBaHHSIT CTOMMOCTH COOCTBEHHOTO KamuTala
KoMrnaHu. OUHAHCOBBIN phIUar M €ro BIUSHUE HA CTOMMOCTh COOCTBEHHOTO KaluTaia MpoeKTa
Konnenuus u meton cpenner3pemieHHor croumoctu kanutana (WACC), neneBas CTpykTypa
Kanurania.

Tema 3. Meroasl oneHKA OW3HECa, OCHOBAHHBIE HAa PHIHOYHBIX COIMOCTABJICHUSIX U
OIICHKE aKTHBOB.

Tema 3.1. MeTo1bl pEIHOYHBIX COIOCTABICHUH.
[Mpunnunel cpaBHuTeNbHOH onenku (BAV, by analogy valuation), npeumymiectBa u
OTpaHWYEHUSI OLEHKH MO aHajioruu. OCHOBHBIC STallbl OIEHKHU, KPUTEPUU OTOOpa KOMIAHUUN
AQHAJIOTOB, MOJXOAbl K IMPOBEICHUIO CPABHUTEIHHOTO aHanu3a. MecTo W pojb OLEHOYHBIX
MYJIbTUIUIMKATOPOB, BHUJABl MYJIbTUIUIMKATOPOB: JOXOJHBIC, OalaHCOBbIE M HATypaJlbHbBIC
MYJIbTUIUTMKATOPBl. MynbTurinkatop ¢-ToOWHa M OLEHKa WHBECTHIIMOHHOW aKTHBHOCTU W
MPUBJIEKATEILHOCTH KoMmmnaHuu. OOOCHOBaHME W QJITOPUTM METOJAMKH PACUETOB IIEHOBBIX
MYJIBTUIUTMKATOPOB. METO/ CIETIOK U METOJ1 OTPAC/IeBbIX KOA((PHUIIMEHTOB.

Tewma 3.2. MeTo/ OLICHKHU 10 aKTUBaM.
OreHka KOMITAHUU 110 aKTHBaM, 00IIas cXxeMa OIEHKH, OCOOEHHOCTH OIEHKU OTAETbHBIX BUJIOB
aKTHBOB, B TOM YHCJIE 3[JaHUNA U COOPYKEHUU, MAIIMH U 000PYyI0BaHUS, 3aMacoB, ((MHAHCOBBIX
akTuBOB. OIlleHKa HeMaTepualbHBIX aKTUBOB, UX MPHUHIMIIUATIBLHOE OTIWYHE OT MaTepUalbHBIX
akTBOB. Kiaccudukaiuss HeMaTepHaIbHBIX aKTUBOB. MeTOABI OIEHKU HIECHTU(UIIMPYEMBIX
HEMaTepualbHBIX AKTHBOB. ['yIBWII: ONpENeNeHUs, OTJIWYUE OLIEHOYHOrO TYABWIUIA OT
rynBwiia B Oyxrantepckom ydere. OIleHKa TyABWJUIA MO METOJY AaHOMAJbHBIX JOXOJOB.
Pasnmuune B ornenke meromamu NAV(Net Assets Value) u LV  (Liquidation Value). Bumpt
JTUKBUJAIMOHHONW IIEHHOCTHU: TUlaHOBass W ycKopeHHas. (OCHOBHBIE JTambl MeETOJA
JUKBUAAIMOHHONW CTOMMOCTH.

Tema 4. OrneHka Ha OCHOBE OCTAaTOYHBIX JOXOJ/OB U OIIEHKAa KOHTPOJIS MPH CIUSHHUIX U
MOTJIOIIEHUSIX

Tema 4.1. Onenka KOMIIAHUNA Ha OCHOBE OCTATOYHBIX JOXOHOB, IOJOOME U OTINYUE

ot DCF onenku. Mojienu olieHKH Ha OCHOBE OIEPAIlMOHHON OCTaTOYHOM MPUOBUIN U HA OCHOBE
OCTaTOYHOW wucToW TpHObLIH. Monens onenku Ha ocHoBe EVA (Economic value added):
Ha3Ha4YeHHe, IPEUMYIIEeCTBA U TPOOJIEMbI HCIIOIb30BAHUS B YIIPABIEHUH [IECHHOCTHIO KOMITAHHH.

Tema 4.2. OrieHKa KOHTPOJISI © OCOOCHHOCTH OIIEHKH MPH CIUSHUSAX U MOTJIOMIECHUSIX

[lonsiTue 1neHHOCTH KOHTpoJis. OLEHKa KOHTPOJBHBIX M HEKOHTPOJIBHBIX IaKETOB.
[Ipemust 3a KOHTPOJIb M CKHJKA 3a HEKOHTPOJIbHBIA XapakTep IMaKeTa W 3a HEITUKBUIHOCTD.
BriBog uTOrOBOM BENMMUYMHBI IEHHOCTH KommaHuu. OIEHKa MpH CIMSHUSIX W TMOTJIOMICHHSIX.
Ilemn m MoOTHUBBI, cuHepreTHueckuii 3P(HEeKT Kak MCTOYHUK IMPUPOCTA IEHHOCTH, MPOOIEMBI
BBISIBJICHHUSI M pealu3alliid CHUHepretudeckoro 3ddexra. MeTogonoruss U METOAbl OIECHKH
OTIEPAIIMOHHOTO U (DMHAHCOBOTO BBIUTPHIIIA, aHAN3 N3MeHeHus: EPS B pe3ynbrare caenku.

created by free version of
0 DociFreezer


http://www.docufreezer.com/?df-dlabel

@®opMBbI TEKYIIEr0 KOHTPOJIS U MPOMEKYTOYHOM aTTeCTALNM:

B xone peammsanun aucuumimHbl  B1.B.20 «MeTtoabl omeHkH Ou3Heca»
HCIOJIb3YIOTCH CJeIYI0IHMe MeTOAbI TEKYIIero KOHTPOJIS yCIeBAeMOCTH 00y4aro M XC:

OcCHOBHBIE IMOHATHUS u | Omnpoc
OTIpeIeIeHNs OLIEHKU On3Heca
MeTtonpl o1ileHKH Ou3Heca Ha ocHOBe | Omnpoc,  KOHTPOJIBHOE

JIOXOJ/IHOTO TIOAXO01a 3aJ]aHue
Metobt OLICHKH Ousneca | Ompoc,  KOHTPOJBHOE
OCHOBaHHBIC Ha PBIHOYHBIX | 3aJIaHUE

COINOCTABJIEHUSIX U OIIEHKE aKTHBOB.
O1ieHKa KOHTPOJIS

Meroasl oueHKH 1Mo akTuBaM M Ha | Ompoc, KOHTPOJIBHOE
OCHOBE OCTATOYHBIX TOXOJIOB 3aJaHue

IIpomeskyTOoYHas aTTecTALMA POBOAUTCH B (hopMe 3a4era.
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