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1. Ilepeuenb mIaHUPYEMBIX PE3yJILTATOB OOYUEHHS 10 JUCITUILINHE (MOIYJIIO),
COOTHECEHHHBIX C IJIaHUPYEeMBIMU Pe3yJIbTaTaMH OCBOEHUS ITPOTPaMMBI

1.1. Jucrumnmaa b1.B.20 MeTonb! oneHkn 6u3Heca o0ecneurBaeT OBIaJACHUE CIICTYIOIUMHU
KOMIIETSHIIMSIMH C YUETOM dTara:
Kon HaumenoBanue Kon »srana | HaumenoBaHue JTana
KOMIIETEH KOMITETEHIIUN OCBOEHUS OCBOEHHUS KOMIIETEHIINHU
197051 KOMIIETEHI]
15478
I1K-4 YMeHue NpuMEHITh OCHOBHBIC I1K-4.3 CnocoO6HOCTH MIPUMEHSTH
METO/TbI (PUHAHCOBOTO OCHOBHEBIE METOIbI
MEHEIHKMEHTA IJIS OLIEHKH aKTHBOB, (bMHAHCOBOTO MEHEKMEHTA
yIpaBIeHUS 00OPOTHBIM JUIST PUHITHS
KU TaJIOM, TPHUHATHUS WHBECTUIIMOHHBIX PEIICHUH,
VMHBECTULIMOHHBIX PELICHU, pelLIeHui no
penieHui o GuHAHCUPOBAHUIO, (hMHAHCUPOBAHUIO
(hOPMUPOBAHUIO TUBUJICHTHOM
MOJIMTUKU U CTPYKTYpPHI KaluTasa, B
TOM YHUCIIC, TP MIPUHATHH
pELICHHH, CBA3aHHBIX C
oTepanusIMH Ha MUPOBBIX PhIHKaX B
YCJIOBHSIX TI100aTU3alNH
JIIK -4 | Cioco6nocTh mpuMensaTs meroasl | JAIK- 4.1 CrnocoGHOCTh IIPUMEHSATH
pacueta CHpaBeJIMBON IIEHHOCTH METOIbI pacuera
KOMITAaHUM Ha OCHOBE MPUMCHCHHUS CIIpaBeTABON LIEHHOCTH
MeToJa JTUCKOHTHPOBAHUS KOMIIAaHUH Ha OCHOBE
JIEHE)KHOTO TIOTOKA U €T0 BapHaIui MIPUMCHCHHSI METOo/1a
JTUCKOHTHPOBAHUS
JICHE)KHOTO TIOTOKAa M €ro
BapUaluin

1.2 B pesynbrate ocBoeHus aucuuiuiiHbl b1.B.20 Metoap! oneHku Ou3Heca y CTYAEHTOB

JIOJKHBI OBITh CPOPMUPOBAHBI:

OTD/TD (npu| Kon JTana PesynpraThl 00y4yeHus
Hanuuuu OCBOCHHS
npoghcmanoapma)l | KOMIIETCHIINN
npodeccuoHaIbHbIE
JIEHCTBUS
OoTo® [1K-4.3 3HaeT OCHOBHBIE TPUHIUIBI OLEHKH Ou3Heca,
KoHcynbTupoBaHue OCHOBHBIE ITOJIXO0/Ibl 1 METO/Ibl OLIEHKH On3Heca
KIHEHTOB o CrnocobeH  OCYIIECTBISATH  OILIEGHKY  OwW3Heca
HCIIOTb30BAHIIO METOAAMHU: JAUCKOHTUPOBAHUS JICHEKHBIX MOTOKOB,
(DMHAHCOBBIX Ha OCHOBE OCTaTOYHBIX JIOXOJOB, PBIHOYHBIX
NPOTYKTOB M yCIyT COIIOCTABJICHUH U 110 aKTUBaM
(A)  MonutopuHn Crnocoben pOaHaIU3UPOBATh PBIHOYHYIO
UHGOPMALMI0O U KOPHOPATUBHYIO OTYETHOCTH JUIS
KOHBIOHKTYPBI (bopman priop yo a
OLIEHKH Ou3Heca METOAOM  JUCKOHTHPOBAHUS
phIHKA OaHKOBCKHX
JICHeKHBIX TOTOKOB, HAa OCHOBE OCTAaTOYHBIX
YCIYT PhIHEA J0XOJIOB, METOJIOM PBIHOYHBIX CONOCTABICHUH U
[IEHHBIX Oymar,
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MHOCTPaHHON OLICHKHU 1o aKTHUBaM JUTSE NPUHSITUS
BaJIOThl, TOBapHO- WHBECTUIIMOHHBIX ~PEHICHHH W  PEIICHUH 110
CBIPDBEBBIX  PBIHKOB (puHaHCHpOBaHHUIO,

(A/01.6) Amnanus

COCTOSTHUS u

MPOTHO3HPOBAHUE

M3MEHEHU I

WHBECTUIIMOHHOTO U

MH(POPMALIMOHHOTO

PBIHKOB

OoTo HIIK -20.1 Ha ypoBHe 3HaHuli: 0 METOJO0JOTHYECKHUX
KoHcynsTupOBaHue MPEIMOCHUTKAX, JICKAIIX B OCHOBE OIICHKH
KIIMEHTOB o Ou3HEeca METO/IOM JIMCKOHTHUPOBAHUS JCHEKHBIX
MCIIOJIb30BaHUIO MOTOKOB U MOJIEJISIX OLIEHKH B pamkax DCF-
(MHAHCOBBIX oAXo0Aa.

MPOIYKTOB U YCIYT Ha YPOBHE YMEHHI: OCYIIECTBIATH MPOTHO3

(A)/  MoHHTOPUHT] JIEHE)KHOT0 ITOTOKA 1A LieNieli OlleHKH On3Heca,
KOHBIOHKTYPBI 000CHOBAaHHO PaCCYHMTHIBATH CTABKY TUCKOHTA Ha
pbIHKa OaHKOBCKHX OCHOBE aHaJIW3a CTOMMOCTH UCTOYHHKOB KamuTaia
YCIIyT, PBIHKA Ha YPOBHE HABBIKOB: TPOTHO3HPOBAHHMSI JICHEKHBIX
[IEHHBIX Oymar, MOTOKOB KOMIIAaHUU

WHOCTPaHHOU 1 000CHOBaHUSI CTOMMOCTH KaIMTaja C

BaJIIOTHI, TOBApPHO- IMOJIB30BATLCA PA3JIMYHBIX HCTOYHUKOB

CHIPBEBBIX  PHIHKOB nH(pOpMaINH, CBSI3aHHBIX C OI[CHKOI On3Heca, B
(A/01.6) AHaIms TOM YHUCIIE AIEKTPOHHBIX

COCTOSIHIS - WH(OPMAITMOHHBIX CHUCTEMAaM.

MPOTHO3HPOBAHUE

M3MEHEHUH

WHBECTUIIMOHHOTO U

1H(}OPMaLMOHHOTO

PBIHKOB

2. O6bem u mecTo gucouILIHHBI (MoayJis) B crpykrype OII BO

Hucuumnuaa  «Metoasl  olleHKM — OW3Heca»  oTHocuTres kK Omoky  B1.B.
«ductunnunsi(Monynu). BapuatuBHas yacts. O0s13aTeNbHbIE TUCIUILIMHBD [0 HAIPABIECHUIO
noarotoBku 38.03.02 «MenemxMeHT» poduitb «PDUHAHCOBBI MEHEIKMEHTY.

Kox muctmmmmast 51.B.20 JQuctumuimaa uzydaercs Ha 4 xypce, B 7 cemectpe. OOmas
TPYIOEMKOCTh qucuuIuuabl 72/27 (2 3E).

KonnuecTBO akaieMUYeCKMX YacoB, BBIIECTSEMBIX Ha KOHTAaKTHYIO paboTy cC
npernojaBaTenaeM coctapisiet 36/27 yacos, u3 Hux 18/13,5 — Ha nexuonHble 3ansTus, 18/13,5 —
Ha NMPAKTHYECKUE 3aHATHUS, HA CAMOCTOSTEIBHYIO Pab0Ty 00ydaronuXxcsi OTBOIUTCS 36 /279acoB.

®opMoii MPOMEKYTOUYHOW aTTecTallid B COOTBETCTBUHM C Y4E€OHBIM IUTAHOM SIBJISETCS
3a4er.

Coneprkanne Kypca siBJSETCS JIOTHUECKUM MTPOJI0JKEHHEM CoIepKaHus KypcoB, «OCHOBBI
Teopun moptdens», «OleHKa WHBECTHIIMOHHOTO TPOEKTa M OMHKETUPOBAHUE KamuTaIay
«/HBECTUIIMOHHLIN aHAJIH?3.

Tabmuna 1



3. Copep:xkaHue U CTPYKTYPa AMCHUILIMHBI (MOYJ151)

n/n HaumenoBanue TeM O0bem qucuMNJIMHBI (MOAYJIfA), Yac. ®opma
(pa3ueJioB) Bcero KonrakTHas padora TEeKylIero
o0yuaruuxcs ¢ KOHTPOJIf
npemnojgaBaTejieM 1o ycneBaeMo
BU/IAM y4eOHBIX cru®,
3aHATHI NPOMEXYTO
J |JIP| I3 | KCP | CP YHOM
aTTecTanu
"
Ounasn ¢hopma odyuenusn
Tema 1 | OcHoBuble mnousatus u | 16/12 | 6/4| - |6/45 - 4/3 | O
onpeeICHUs OIICHKH 9
Ou3Heca
Tema 2 | Meroasl onenku Ousneca | 20/15 | 4/3 | - 4/3 - 12/9 | O,K3
Ha OCHOBE JIOXOJHOTO
IOaX0/1a
Tema 3 | MeTtonsl oueHku OwusHeca, | 18/135 | 4/3 | - 4/3 - 10/7, | O,K3
OCHOBaHHBIC Ha PHIHOYHBIX 5
COITOCTABIICHHUSAX U OIICHKE
aKTHUBOB
Tema 4 | Onenka Ha ocuose | 18/13,5 | 4/3 4/3 10/7, | O, K3
OCTaTOYHBIX JIOXOJOB | 5
OIICHKa  KOHTPOJS  TIpH
CITMSTHUSIX Y TIOTJIOIICHUSX
IIpome:xxyTounas 3a4er
arrecTanms
Bcero: 72/54 |18/ | - 18/1 36/2
13, 3,5 7
5
Ipumeuanue:

*

— nhpu npumereruu IJ1eKmpoHHO2cO o6yueﬂuﬂ, ()ucmaHLﬂtOHHblx 06pa306ameﬂbnblx mexnono2ull 8

COOMBEmMCcmeuU ¢ Y4eOHbIM NIAHOM,
** — popmer mexywezco konmpoas ycneeaemocmu: onpoc (0), mecmuposanue (T), konmponvhas paboma
(KP), pewenue 3a0au (Pew3),xonnoxsuym (K), acce (3), pechepam (P), oucnym (/) u op.

Tabmumna 2

Conepxanue TMCUMILUIUHBI (MOTYJIs1)

Ne n/m HaumenoBanne Coaepaxanne TeM (pa3ieioB)
TeM (pa3/esioB)
Tema 1 | OcHOBHBIE Tema 1.1 IIpeameT olleHKH, OCHOBHBIE ONPEEICHUS IEHHOCTH
MOHATHUSL [Ipeamer u 1ienu oneHKM Om3Heca. ba3oBbie TOHSATHS U ONPEICIICHUS
olpeAeIeHus OIICHKHU: PBIHOYHAS W (yHIaMEHTallbHas [IEHHOCTb, CIIpaBEeANUBas U

OILICHKH Ou3Heca

MUHBCCTUIIMOHHAA LICHHOCTH. Hpe)IHOJ'I0>KeHI/I5[, JIS)KAIMe B OCHOBE
OMpCACIICHUA CHpaBeI[HHBOﬁ IIEHHOCTH. CHpaBe,Z[J'II/IBaSI IOEHHOCTh U
CTaHJapThl ayauTa. MecTo W poJib OIEHKH OW3HEeca B pPaMKax
neHHoctHo—opueHtupoBanHoro (VBM, value-based — management)
yIOpaBJICHUS KOMIaHWed. MexXayHapoaHble CTaHAApThl OLICHKH.
Opranuzanys W CTaHJApThl OLICHOYHOW AesTeabHocTH B Poccum.
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CpaBHEHHE MEKIYHAPOIHBIX U POCCUMCKUX CTaHAAPTOB OLEHOYHOM
JeATETbHOCTH

Tema 1.2. OcHOBHBIE MPEITOCHUIKH M IMOJIX0/IbI B OLICHKE OM3Heca.
bazoBbie mpUHIINIIB, JIEKAIIUE B OCHOBE MOCTPOCHUSI METO/I0B OLIEHKH
Oousneca. Konuenmuu BpeMEHHONW I[IEHHOCTH, aJlbTEPHATUBHBIX
U3JIEPKEK, CBSI3M PHUCKA U JIOXOJHOCTH KaK METOJ0JIOTHYECKUE
MPEOCHUIKU OIIeHKH Ou3Heca. OCHOBHBIE MOIXOAbI OLICHKU OM3HEeca:
obmiee, oTIMYMs W B3aUMOCBsA3b. IlomroroBka wuHboOpManuu IS
npoBeneHus padoT no oneHku. Coaepkanue paboT MO0 KOPPEKTUPOBKE
otueTHocTU. Tpancdopmanust U HOpManu3anus (GUHAHCOBOH OTYET-
HOCTH.

Tema 2 | Metonsl ounenku | Tema.2.1. [IpencraBnenus 00 OCHOBHBIX METOAAX JOXOIAHOTO MOAXO0/A.
Ou3Heca Ha [IpeacraBnenus: 0 METOAAX U MOJIEISIX TOXOJHOTO MOIX0/1a.
OCHOBE [Toctpoenue moneneir DCF (discounted cash flow) omienku Ha ocHOBe
JIOXOTHOTO BBIOOpaA BHJAa OILICHMBAEMOT'O J0XOJa: AUBUACHIHAS MOJEIb, MOJIEIh
MoAX0/1a OIICHKH CBOOOJIHOTO JIEHEKHOI0 MOTOKA Ha COOCTBEHHBIX KaIWTAl,
MOJIEJTh OIICHKH CBOOOJIHOTO JEHEXKHOTO 1moToka (upmel. [locTpoenue
moneneit DCF omneHkn Ha OCHOBE [OMYIIEHWH O MOCTOSHCTBE U
W3MEHYMBOCTH JICHEKHBIX MOTOKOB KoMmmaHuu. Mojens ['opaona mist
OLICHKM  KOMIAHMH:  OCOOEHHOCTH,  OO0JacTh  MPUMEHEHHS,
npeumyniecTBa W orpanudeHus. J[Byxdasnas u TpexdasHas MoOaeIH
onenkn MetogoM DCF: ornmuus m obGnacte npumeHeHus. [IpuHiun
CKOPPEKTUPOBAaHHOW MpuBeIeHHON 1IeHHOCTH 1 MeToa APV B oreHke
KOMIIaHUM: 0COOEHHOCTH OIICHKH, IPEUMYIIIECTBA U OTPAaHUYCHUSI.
Tema 2.2. UneHTndukamuss pPUCKOB M OIpPENEICHHUE CTOUMOCTH
Kanuraia
OrnpezesieHre CTaBKH JUCKOHTA KaK pE3yJbTaTa OLICHKH PUCKOB M
000CHOBaHHS CTOMMOCTH MCTOYHUKOB KamuTana. CucteMaTHueckud u
HecucTemarndeckuii puck. Hcmomp3oBanme wmonenmn CAPM s
000CHOBaHHUS CTOMMOCTH COOCTBEHHOTO KaluTalda KOMITAHUU.
@UHAHCOBBIM phIYAr U €ro BIUSHUE HA CTOUMOCTb COOCTBEHHOI'O
KanuTaia npoekra KoHuenuus 1 MeTo/1 CpeIHEB3BEILIEHHON CTOMMOCTH
kanutana (WACC), neneBast CTpyKTypa KamuTania.
Tema 3 Metoast onenku | Tema 3.1. MeTopI ppIHOYHBIX COMTOCTABICHUI:

Ou3Heca,

OCHOBaHHBIE  Ha

PBIHOYHBIX

COTIOCTaBIICHUSIX

1 OIICHKE aKTUBOB

v R E T RT o

dema 3.2. MeTo OIIEHKHU 110 aKTHBaM

lieHKa KOMIaHUH TI0 aKTHBaM, oOIIasi CXxeMa OLEHKH, 0COOEHHOCTH
BIICHKN OTACJIBbHBIX BHJIOB AaKTHBOB, B TOM 4YHUCJIIEC 3)13HPII71 nu
BOOPYKEHH, MallIH U 000PYAOBaHHUS, 3a1acOB, (PUHAHCOBBIX AKTHBOB.
DIIeHKa HeMaTepUaIbHBIX aKTUBOB, UX MPUHIIUIIAAILHOE OTIIMYHE OT
MaTepHalbHBIX aKTHUBOB. Kilaccudukamnys HeMaTepHalbHBIX aKTHUBOB.
Mertoapl OLIEHKHM HACHTUPUIIMPYEMBIX HEMaTepUaIbHBIX AaKTHBOB.
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['ynBuyuL: onpeneneHst, OTIIMYIe OLIEHOYHOTO T'yIBIIIIA OT T'yIBUILJIA B
OyxrantepckoM ydere. OlleHKa TyABWUIA MO METOAY AHOMAJbHBIX
noxo0B. Pazinune B onenke meromamu NAV(Net Assets Value) u LV
(Liquidation Value). Bumbl JTUKBUIAIIMOHHON [IEHHOCTH: IUIAHOBAs U
yckopeHHasi. OCHOBHBIE JTallbl METO/1a JINKBHIAITMOHHONH CTOMMOCTH.

Tema 4 Orenka Ha | Tema4.1. Ouenka KOMIIAaHUN HA OCHOBE OCTATOYHEBIX I0XO00B, I0400ue
OCHOBE u ommune ot DCF onenku. Mojienu olieHKH Ha OCHOBE OTICPAIlMOHHON
OCTAaTOYHBIX OCTaTOYHON TPHOBUIM M HAa OCHOBE OCTATOYHOW YHMCTOW IMPHUOBLIM.
JI0X0JI0B U orieHKa | Monens orieaku Ha ocHoBe EVA (Economic value added): naznadyenwue,
KOHTPOJIS IpH | TPEUMYIIECTBA U MTPOOJIEMBI UCITOIH30BaHUS B YITPABICHUHN [ICHHOCTHIO
CITUSTHHSX U | KOMIIAHHUHU.

MOTJIOIIEHUAX Tema 4.2. OrneHka KOHTPOJISE B OCOOEHHOCTH OIICHKU MPU CIUSHHUIX U

MTOTJIOIICHUSIX
[lonsitTue  neHHoctu  KoHTposiss.  OlleHKa  KOHTPOJIBHBIX U
HEKOHTPOJIbHBIX TMakeToB. I[Ipemuss 3a KOHTpOJIb M CKHIKA 3a
HEKOHTPOJIbHBI XapakTep MakeTa M 3a HEIMKBUAHOCTb.  BbIBOZ
WUTOTOBOM BEJIMYHMHBI IIEHHOCTH KoMmmaHuU. OICHKa TP CIUSHUIX U
norjoueHusx. llenn u MoOTuBBI, cuHepreTHueckuii 3¢ exT kax
HMCTOYHHK MPUPOCTA IIEHHOCTH, MPOOJIEMBI BBISBICHUS U PeAIU3aIUU
cuHepreTrueckoro 3¢dekra. MeTomonoruss U METOIbl  OICHKU
OTICPAIIMOHHOTO ¥ (PMHAHCOBOTO BBIMTPHINIA, aHAIN3 H3MeHeHUs EPS B
pe3ynbTaTe CAEIKH.

4. Martepuajibl TeKylero KOHTPOJIsI ycrneBaeMOCTH M (OH/J OLEHOYHBIX CpPelCTB

MPOM Ky TOYHOM

10 JUCUMILIMHE (MOTYJII0)

aTTecTaluu

4.1. ®opMbl U METO/IBI TEKYIIETO KOHTPOJIS YCIIEBAEMOCTH U IPOMEKYTOUHOM aTTECTALINH.

4.1.1. B xome peanuzanuu AUCHUIUIMHBI «MeETOAbl OIEHKU OM3HECa» HCIOIb3YIOTCS
CIIEIYIOIINE METO/IbI TEKYIIETO KOHTPOJIS M YCIIEBAEMOCTH 00 yUaIOIUXCSI:

— IPH NPOBEJCHUHN 3aHATHH JIeKIMOHHOTO TUna: onpoc (O)
— IpY IPOBEICHUM 3aHATHI CEMUHAPCKOTO TUIIA: KOHTPOJIbHAS 3a/JaHUE,

4.1.2. IlpomexxyTouHas aTTecTalus NpoBOIUTCS B (popme 3aueTa , KOTOPbIN MPOBOJUTCS
B MUCbMEHHON (hOpMe M COCTOUT U3 BBHIMOJIHEHHUS UTOIOBOTO TECTA U PELICHUS 3a/1a4.

4.2. MatepuaJibl TEKyILIero KOHTPOJISA YCIIEBAeMOCTH.
4.2.1. Bonpocsl st yCTHOTO OTpOca MO TeMaM:
Tema 1. IIpenmer, Ha3HadeHHWE U LeTH OLEHKU OuzHeca. OCHOBHBIC ONpEAETCHUS U

CTaHOAapThl OLICHKHU ousneca. UeM oTinyaroTcs CIipaBCajinBasd U WHBCCTHUIIMOHHAA H@HHOCTB?
OCHOBHBIE TPUHIUMBI (POPMHUPOBAHUS TOJXOJOB M METOJOB OLEHKH OusHeca. OCHOBHBIE
IOAXO0JbI K OIICHKE 6H3H€Ca, OTJINYUEC U B3aUMOCBA3b

Tema 2. Merononornueckue mnpeanocbuiku Mmeroga DCF. Yto Takoe cBOOOIHBIN
JIEHEXKHBIN MOTOK M TI0OYEMY OH MCIIONIBb3yeTcs /sl OLleHKU Ou3Heca? BbIOOp JeHEeKHOTo MOoToKa
JJIA O CHKH. BI:I60p CTaBKH OJHUCKOHTA. MGTOIII:I U MOZACIIN ONPCACICHUA CTOMMOCTH KalluTaia
KOMIaHUU. MeTobl OIpeieseHHs] TEPMUHAIBHONW IIEHHOCTH KOMITAHUU

Tema 3. B uem cwibHble M ciabble CTOPOHBI METOJA OLIEHKM HAa OCHOBE PBIHOYHBIX
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comocraBieHuil. Kputepun orbGopa kommanuii aHanoroB. Ha3HaueHue MyJIbTUIIIMKAaTOPOB
OLICHKH, X pa3HOBUIHOCTU. OLICHKa KOHTPOJIS: IPEMUHU U CKUIKU

Tema 4. OcoOeHHOCTH OLIEHKU Pa3IMYHBIX BUJOB aKTHBOB. UTO Takoe T'YABHIUI U KaK OH
oneHuBaerca? OTMune METOAOB OLICHKU YACTBIX aKTUBOB U JIMKBUIALMOHHOM LICHHOCTH. B uem
CXOJ/ICTBO M OTJIMYME OIICHKH Ha OCHOBE OCTAaTOYHBIX 10X0/10B OT Meroaa DCF u ot ornenku mo
AKTHUBaM.

4.2.2. KoHTposbHBIC 3a1aHUS

B mpouecce u3ydeHus Kypca BBIIOJIHSIOTCS IPOMEXYTOYHBIE KOHTPOJIBHBIE 3aJaHUS,
IpeAcTaBiIolNe cOO0N pa3BepHYThIE MUCbMEHHBIE OTBETHI 10 MUHU-KeHcaM. BrinonHeHue Beex
3aJaHUl SIBIIIETCS 00S3aTENBHBIM Ul BCeX CTYIAeHTOB. CTYIEHTHI, HE BBIITOJHHUBILINE B TIOJHOM
o0beMe Bce 3TH 3aJaHus, He JOIyCKAITCs K cJjadye 3a4era.

Tema 2.

Kontponpaoe 3amanue 2.1. IlpeoOpasyiiTe HCXOMHBIN OalaHC KOMIAHUHM IS
1eNieH aHaM3a U OLlCHKU Ou3Heca.

Hcxomusiii Oananc

AKTUBBI O0s13aTeNILCTBA M aKITMOHEPHBIN KaIuTasl
JIeHe)XHBIE CpelICTBa 30 KparkocpouHble 3aeMHBIC CpeicTBa 150
JlukBumHele  meHHbIC | 50
Oymaru
Jleburopckas 100 Kpemuropckas 3a10;5KeHHOCTb 100
3a/10JKEHHOCTb Y HauKCJICHHbIE 003aTeNbCTBA
3anacel 120
Hmoeo mexyuue | 300 Hmoeo mexyuue obszamenvcmea 250
AKMUBLL
OCHOBHBIE Cpe/ICTBA 620 JlonrocpouHsle 3aeMHBIE CPEACTBA 250
I'ynBunn 80
Hmoeo gpurxcuposannvie | 700 AKIIMOHEPHBIN KaruTal 500
AKMUBLL
Hmozco axmuewl 1000 Hmoeco obsazamenvcmea u coocmeennviii | 1000
Kanuman
[Ipeobpa3oBaHHbIN OanaHC
WNHBecTHpOBaHHBIN BiioxenHsbIit Kamnurai
karutan (IC) (CE)
[enexneie cpeacraa
(Cesh) Homnr (D)
Yucteri pabounii KpamxkocpouHbie
karmurtaiga (NWC) 3aemHbvle cpedcmea
3anacwl 007120CpOoUHbIE 3aeMHbLe
cpeocmaa
0ebumopckast (-)uzbvimounvie yenHvie
3A00NHCEHHOCD oymazu




(-)xpeoumopcras

3A0012%(CEHHOCMb
Hucmole AKyuonepuwii  Kanumain
Qukcuposannvlie aKmuevl (E)
(NFA)
WNTOro MHBECTUPOBAHHBINM HUmoeco B/10HCEHHBIL
kanutan (IC) xkanuman (CE)

Konmponvnoe 3adanue 2.2. PaccuurtaiiTe IEHHOCTh KOMIIAHHUM METOJIOM
JTUCKOHTHPOBAHMUS  JIGHE)KHOIO  MOTOKa OT  aKTUBOB. lcxXoaHble — KITIOUEBbBIE
MPEITOJIOKEHUS JUIS TPOTHO3a MPUBEICHBI B TAOIHIIC:

basopeiit lrox | 2rox | 3ron | 4 Kkon Srox
KitroueBbie mpeinoniokeHus | roj
O0Bem pbIHKa 10 000
Temn pocra pbIHKa 70% 7,0% 6,0% 6,0% 5,0%
Jlons pbiHKa 10% 11,0% 12,0% 13,0%  13,0% 13,0%
[Iepemennble pacxobl (B % K
BBIPYUKE) 35,0% 35,0% 35,0% 35,0% 35,0%
TemMn pocTta IOCTOSHHBIX
pacxoJioB 10,0% 10,0% 8,0% 6,0% 5,0%
Temmn pocra SG&A 15,0% 12,0% 10,0% 7,0% 6,0%
Kanuraneasie 3atpatel (B
Havajie ToJla, aMOPTHU3AIUS
10%) 350 150 100 50 50
AmopTu3zanus
CYILLIECTBYIOIIUX aKTUBOB 125 115 100 80 70

Jlist IporHo3a clieAyeT UCIOIb30BaTh HOPMATUB pabouero kanurana B pazmepe 20% ot
BbIpyukH. [l pacdera CTaBKM JMCKOHTAa HCIOJB3YHTE CIEAYyIOIIHME JaHHbIe: Oe3pHcKoBas -
cTaBka - 2,5%, borta - 0,95, pernounas npemus (st PD) — 13,5%, npemus 3a HecucteMaTHueckue
pucku — 5%, pbeiHOYHAs cTpyKTypa kanutaina D/E — 0,25, ctouMoCTh 3a€MHOTO KanmuTana paBHa
10%. B octarounsit nepuoa ROIC = WACC u TeMna pocTa I€HEXHOr0 OoToKa (g) coctaBuT 5%.

Jlj1s mocTpoeHust MporHo3a UCIob3yiTe nanHble u3 OtueTa o npubbLIsax U bananca 3a

0a30BbBIN IEPUOI:
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JAHHBIE OTYETA O
MNPUBBUIAX JAHHBIE BAJIAHCOBOI'O OTYETA
BrIpyuka oT peanuzanuu 1 000 | [enexuble cpeacrna * 20
CebecTouMocCTh
peann30BaHHON
JlebuTopckas 3aJ0KEHHOCTh
TPOTYKITHH
[TocTosiHHBIE N3IEPIKKH 250 100
Hepemenmpie  H3epicH ToBapHO-MaTepHaibHbIE
35% 350
N3HoC 150 | A1ACH 130




Bcero, ce0eCTOMMOCTE Bcero

peanu30BaHHON TEKyLIue

MIPOTYKIIUH 750 | akTuBEBI 250
Banosast npu6OsuIb 250

Pacxomel Ha  mpomaxy, Kpeauropckas 3a10JKEHHOCTh \ 150
oomrue u 50

aJIMHUHHCTPATHBHBIC

(mepemMeHHbIE)

[TpuObulb 110  BBIIIATHI CBobonHas 3emiisi (OLEHOYHAs
MIPOIICHTOB u 1o 200 | crouMOCTB)

HaJIOTO000I0KEHHS 150
BrlaTa nporeHToB 35

CraBka IponeHTa 20,0% | Jonr (pelHOYHAs IEHHOCTH) | 300 |
[Tpu6bLTL 1o

HAaJIOr000JI0KEHUS 165

Hanorn 33

Uucras npuoObuIb 132

Koumponvnoe 3aoanue 2.3. Omnpenenure CTaBKYy TUCKOHTA JUIsl TUCKOHTHUPOBAHUS
JICHEeKHOTO TIOTOKA poccuiickoi kommnanuu «Hamuadapmy, mpousBoasiieit papmManeBTHIECKyI0

MMPpOAYKIUIO, C€CJIM KOMIIaHWA HC HMMCCT AOJIOB M HE IJIAHUPYCT HCIOJIB30BAHUC 3aCMHOTIO

kanuTana. J{as pacdyera CTOMMOCTH COOCTBEHHOro kKamuTana mnpumeHute mozaenb CAPM wu
oTpacneBoi Ko PUIIMEHT cucTeMaTHYeCKOTo prcka B. JlaHHbIe A1 pacyeTa BO3BMUTE C caiiTa

damodoran.com

Tema 3.
Koumponvnoe 3aoanue 3.1. OlEHUTh KOMIIAHHIO METOJIOM PBIHOYHBIX
COIIOCTAaBJICHUI
Kommanus Cpennee 3Ha4Y€HHE O KOM-TIAHUSIM-
ITokazarenn "A" a”Hajo-raM
WC/S 11,4% 28,4%
CR 1,5 2,1
IC 53 4,1
ROA 4,3% 8,7%
ROE 4,8% 17,3%
SOA 0,39 0,57
D/E 0,5 1,1
Yucras npuObUIh KOMIAHUH «A» (THIC.
%) 5000
KonuuectBo akmuit B oOpauieHuu
KOMMaHUM «A» (TBIC. IIIT) 1000
P/E xommauuii-aHaIOroB:
MUH. 8
makc. 25
cpenn. 16

11




Koaddumment koppekTupoBKu
Ha CTPaHOBOU PUCK 0,67

Tema 4.

Konmponvroe 3adanue 4.1. Ha ocHOBe HMCXOTHOTO 0alaHCOBOTO OTYETAa M JAHHBIX
MOJIYYEHHBIX OIICHIUKOM HEOOXOAMMO PACCYUTATh T'yJBUIUI, TOCTPOUTH OIICHOYHBIA OallaHC U
OTIPENICTTUTh PHIHOYHYIO IICHHOCTh COOCTBEHHOTO KalMTalla KOMITAaHHH.

Jlannvie:
) CornacHo 3aK/II0UYSHHIO OICHIINKA HEABMKUMOCTH, 3eMIIS 1 31aHus cTosT 2 500.
. CornacHo 3aKJIFOUEHHIO OICHIIMKA 000pyaoBanusi, obopynoBanue ctout 1 600.
. CornacHo TpOBEICHHOM OIICHKE OM3HEca IIEHHOCTh MHBECTUINH B KoMitannto ABC
paBHa 450.
° 10% neOuTopcKoi 3aJ0ODKEHHOCTH HE OyJeT coOpaHo
. 5% TOBapHBIX 3aMacoB yCTapeso U MOXKET OBITh MPOAAHO TOJBKO 32 10% HOMHUHATBHOU
LIEHHOCTH
o Cpennuii 10X01 Ha COOCTBEHHBIN KaluTall [0 OTpociiu coctasiseT 14%
. HopmanuzoBanHas uyucras npuoslib komnanuu 600
. Koaddurnuent kanuranuzarum 30%
[pousiit 6anancoBerii | banancosast | [lompaBku | YTounenn | ['yasuinn O6ocHOBaHH
OTYET LIEHHOCTh as asi pbIHOYHAS
IIEHHOCTh LIEHHOCTh
JleHexxHbIe CpecTBa 375
Jeburopckas 200
3aJ0JDKEHHOCTh
ToBapHbIe 3aI1achl 1000
Bcero, Tekymue | 1575
AKTHBBI
3eMiis 1 3JaHUs 1900
O06opynoBaHue 1800
Bcero, ocuosHuble | 3700
CpencTBa
HNusectumun B | 300
xomnanuo AbBC
I'yneumn
Bceero, akTuBbI 5575
Bcero o0s3aTenbcTBa 3000
[leHHOCTD 2575
COOCTBEHHOI' 0
KanuTaJa
Bcero, 00s13aTenbcTBA U
COOCTBEHHLIN KaITuTall

4.3. OneHOYHbIE CPEACTBA ISl MIPOMEKYTOYHOM aTTeCTAMU 00YYAKOIIMXCS.
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4.3.1. IlepeyeHb KOMIeTEHIMI € YKa3aHMeM 3TanoB UX (OPMHPOBaHMs B Ipolecce
ocBOeHHs oOpa3oBarejbHO mnporpammbl. Iloka3zaresm W KpUTepUM OLEHUBAHUS

KOMIIETeHIIMI ¢ y4eTOM JTana ux (popMHupoBaHHS

MHBECTUIIMOHHBIX
(buHAHCUPOBAHUIO

peLeHuit

Kon HaumenoBanue Kox stana | HaumenoBanue Jrana
KOMIIETEH KOMIIETEHIINHI OCBOECHMSI | OCBOEHUSI KOMIIETCHIIMU
1007031 KOMIIETEH
1807071
[1K-4 YMmenune npumMeHsaTs ocHOBHbIe MeTonsl | [TK-4.3 CnocoOHOCTh NPUMEHSATH
(buHAHCOBOT'O MEHEPKMEHTA [l OLIEHKH OCHOBHBIE METO/1bI
aKTUBOB,  YyIpaBlIeHHS  OOOPOTHBIM (uHAHCOBOTO
KalUTaJIoM, MIPUHATUSA MEHEKMEHTA JUISL
WHBECTULIMOHHBIX PEUICHUM, pEelIeHUuN IIPUHATUSA
no ¢uHAHCHUPOBaHUIO, (HOPMUPOBAHUIO VMHBECTUIIMOHHBIX
JUBHUJICHIHON IIOJIMTHKUA U CTPYKTYpHI peueHui, peuieHud 1o
KanuTajla, B TOM YHUCIE, IPU TPUHATHU (bMHaHCUPOBAHUIO
pELIeHNH, CBA3aHHBIX C ONEpalMsIMHU Ha
MHUPOBBIX  PBIHKaX B  YCJOBHSX
rio0anu3anun
JIIK -4 CnocoOHOCTh IPUMEHSITh METO/IbI JIIK- 4.1 | CnocoOHOCTh TPUMEHATH
pacuera CipaBeUIMBON IEHHOCTU METO/IbI pacuera
KOMITAHMH Ha OCHOBE IPUMEHEHUS CIpaBeUIMBOM  LIEHHOCTH
METO/1a IUCKOHTUPOBAHUS JEHEKHOTO KOMIIAHUM Ha  OCHOBE
MIOTOKA U €ro Bapuanui PUMEHEHUS MeTroaa
JUCKOHTUPOBAHUS
JIEHEKHOT0 IMOTOKAa M €ro
BapHanuii
Oran  ocBoeHus | [lokazaTens olleHUBaHUS Kpurepnii onieHuBanus
KOMIIETEHINH
[1K-4.3 3HAaeT OCHOBHBIE MPUHIUIBI OLEHKU  JIeMOHCTpUpYyeT 3HaHUE OCHOBHBIX
CrocoOHOCTD Ou3Heca, OCHOBHBIC TIOXO/bl M METOJIbI | IPUHIIMIIOB  OIICHKM  OHW3Heca,
PUMEHSITD OLIEHKH OM3Heca OCHOBHBIX IIOAXOIOB U METOJOB
OCHOBHBIE MeTo/bl CIIOCOOEH  OCYIIECTBIATH  OIICHKY | OIEHKH OM3HEca
(buHAHCOBOTO Ou3Heca MeTojaMu: JAUCKOHTHpoBaHus | [IpoBogut OLICHKY OusHeca
MEHE/P)KMEHTa JJIsl| ICHEeXKHBIX  TOTOKOB, Ha  OCHOBE | METOJAMHU: JUCKOHTHPOBAHUS
MPUHATUSA OCTaTOYHBIX  JIOXOJOB,  DPBIHOYHBIX | IEHE)KHBIX IIOTOKOB, Ha OCHOBE
WHBECTUIMOHHBIX | CONOCTABJIEHUH U 110 aKTUBaM OCTaTOYHBIX JIOXO/OB, PBIHOYHBIX
peLIeHuH, Criocoben MIPOAHAIIM3UPOBATH | COMIOCTABICHUM U 110 aKTUBaM
[pemeHnit 10| PRIHOYHYIO “H(pOpMAITUIO u | [IpoBoaguT  aHamu3  PBHIHOYHOMU
(UHAHCUPOBAHUIO | KOPIOPATUBHYIO  OTYETHOCTH Ui | HHPOPMAIIMM M KOPIOPATUBHOM
OILICHKH OunsHeca METOIOM | OTYETHOCTH [UIS OIIEHKHA Ou3Heca
JUCKOHTHPOBAHMS JEHEKHBIX IOTOKOB, | METOAOM JUCKOHTHPOBaHUS
METOJIOM DPBIHOYHBIX CONOCTaBIEHUI U | IEHEKHBIX  IOTOKOB,  METOJOM
OLICHKH [0 aKTUBaM /I TPUHATHUS | ppIHOYHBIX  COINOCTAaBJICHUH U

IO | OUCHKH I10 aKTUBaM IJId NPUHATHUA
MHBECTUIITMOHHBIX peH_IeHI/Iﬁ n

peneHuii mo GuHaHCUPOBAHUIO
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Ortan ocBoeHu: | [lokasaTenab olleHUBaHUA

Kputepuii onennBanus

IEMOHCTPUPOBATH | KOMIIAHUU
BHAaHHE  METOJOB
pacuera
CIIpaBeJIMBOM
LIEHHOCTHU
KOMITaHUN

KOMITETCHIINH
JITIK — 4.1. JleMoHCTpUpyeT  3HaHHME  METOJOB | 3HAET 0 METOJI0JIOTHYECKUX
Criocoben pacueTa  CIpaBEAJMBOM  LIEHHOCTH | MPEAIOCHUIKAX, JIEKAIIMX B OCHOBE

OLIEHKH ousHeca METOA0M
JTMCKOHTUPOBAHUS JIEHEKHBIX
IIOTOKOB M MOJEIIX OLEHKH B
pamkax DCF-noaxona

4.3.2. Tunosble OlleHOYHbIE CPeICTBA

I[JI?I OLICHKHN 3HAHHUH CTYACHTOB UCIIOJB3YCTCA TCCT U JIBA BapuaHTa 3a/ay.

Tect. Heo0x01MMO OTMETHTH MPABWIBHBIA OTBET HA MIOCTABJICHHBIEC BOMIPOCHL. B 3a1anun

U3 IIPCAJIOKCHHBIX OTBETOB OAWH HpaBHJ’ILHHﬁ.

1. Oyenka xomnanuu éepna?
OrtBer:

Ha npencrosiiuii roa

Ha nary ouenku

3. Ha nmporno3sHslii iepuo.

™=

2. Kaxkue npoyedypsl no02omogxku omuemHocmu KOMIAHUY HAOO NPOU38ecmu nepeo Haudaiom

oyeHxu?
Ortser:
1. ®opmanuzanus OTYETHOCTH
Hopmanu3zanus u TpaHcopmanus OTYETHOCTH
3. Paccuurarh pruHaHCOBBIE KOAPPHUIIUEHTHI.

N

3. Kaxoil 6uo denesicno2o nomoxa ebloupaemcs 0Jisi OyeHKUu 6e3007120801 KOMNAHUU?

Otser:
1. JlenexHslit motok ot akTuBoB (FCF)
2. JleHexHbI# MOTOK 1i1s coocTBeHHHKOB (CFE)
3. JleHexHbIH MOTOK Ha WHBeCTHpOBaHHbIH KaruTan (CCF)

4. Ymo ucnojb3yemcs 6 Kkavecmee cmaeKu ouckonma npu ()uCKOHmupoeaHuu 0eHEedNCHO20

NOMoOKA om aKmueos?

OTtBeT:
1. Kewnmu Ku
2. WACC wm Ku

3. CraBka 6aHka

5. Kaxoe U3M€H€HU€pa6OQ€20 Kanumanda NOA0NCUMENbHO GIUSEM HA OCHEeNCHbIU NOMOK 3d

nepuoo?
OrtBer?
1. VYBeaunuenwue
2. YMeHbIIEHUE

3. Pectpykrypuzanus

6. Ymo makoe «2yosunn»?
14
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OtBeT:
CToMMOCTh HEMaTEepHATbHBIX AKTUBOB KOMITAHUH.

Pa3HI/II_[a MCKOY HCHOﬁ IOKYIIKKM KOMIIAaHUHU U prHO‘IHOfI OCHHOCTBIO €€ YHCTHIX aKTHBOB
Pa3HI/II_[a MCKIY HeHOﬁ IIOKYIIKHM KOMIIAHHUU U 0a1aHCOBOM CTOMMOCTBIO YHCTHIX aKTHBOB.

YV komnanuu «A» mynemunauxamop P/E paeen 15, a y conocmasumoii komnanuu «By -

10. Kaxyro uz komnanuii ppiHOK oyeHueaem Kaxk bojee pucko8anuyo?
Otser:

Kommanuto «Ay.

Kommnanuto «By».

MynbTUIUIMKATOP HE CBSI3aH C OLICHKON PUCKA KOMIIAHUH.

Jna kakux yeneti UCNOIb3YeMecs CPAGHUMENbHBIU PUHAHCOBBII AHATU3 NPU OYeHKe OuzHeca

MemodoM POUIHKA Kanumaﬂa?

OTBeT:
JI1s1 OLIEHKH OCTAaTOYHOM IICHHOCTH KOMIIAHHH.
Jyist BBIOOpA OIIEHOYHOTO MYJIBTUILITMKATOPA.
JI1s1 O1leHKH aHOMAJIBHOM JIOXOJHOCTH.

Ilo kaxoii popmyne oyenusaemcss KOMNAHUL 8 OCMAMOYHBLU NEPUOO?
Otser:

[To hopmyne Munnepa —MoubsHU.

[To popmyne I'opaona.

[To ¢popmyne [dronoHa.

Ymo sensiemcs enasnol huHaHco8ou yeibto KOMNAHUU?
Omeem.

Poct npubsim.

Poct nenexxHoro noroka

Poct nenHoctr komMnanum.

Karxoii noxazamenv yuumsvieaem 6ce gpaxmopul dessmenbHOCmMu KOMIAHUU?
Ortser?

Koadp¢unuent Anprmana.

BanoBeblii 1eHEKHBIN TTOTOK

[leHHOCTH KOMITaHUU.

06 ysenuuenuu yeHHoCmu KOMNAHUU CEUOEmeNbCmEyem.
Ortser:

Poct EVA 3a oTueTHbIN nIeproT

IIpunHsATHE IPOEKTa C MOJIOKUTEIbHBIM NPV

[IpeBbllIeHre TEMIIOB POCTa BBIPYYKH HAJl POCTOM PBIHKA

Mooicem nu cnpageorusas yeHHOCMb KOMNAHUU NPEBLILUAMb €€ UHBECMUYUOHHYIO
YeHHoCmb?
OtBer:
He moxer.
Moxer, B cimydae NPV npoekra<0.
Mosker, B cllydae pocTa KamuTalIn3aluyd KOMIaHUH Ha (DOHTOBOM PBIHKE.
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14. Kakotui OenedsrcHblil ROMOK HAOO UCNONIB308aAMb OJisl OYEHKU ANbMeEePHAMUBHBIX 8APUAHINOE
UHBECMUYUOHHOU cmpame2uu KOMIAHUU.
OtBer:
1. JleHeXHBIN OTOK JIJIsl aKIIMOHEPOB.
2. JleHeXHBIH IOTOK OT aKTHUBOB.
3. JleHeXHBIH MOTOK OT HHBECTUIIMOHHOM ACATECILHOCTH.

15. Ecau noxazamenn WACC > ROIC, mo k uemy npusedem ysenuuerue Hopmol
PpeuHgecmuposanus npubbLIU, NpU COXPAHEHUU IMO20 HePaBeHCMad.
Otser:
1. K pocry neHHOCTH KOMITaHUU
2. K yMeHbIIeHHIO ICHHOCTH KOMITaHUU.
3. He moBnusier Ha IEHHOCTh KOMIIAHHH.

3agauu U1t 3a4era
1 eapuanm

1. Ompenenute ppiHOUHYIO HeHHOCTh akuuii komnanuu 3A0 «lopa», HOpMaIU30BaHHAS
gyucTas NpuObUTH KoTOopoi coctaisgeT 2000 ThIC. AO/LUTApOB, Koau4ecTBo akiuii - 200
ThIC. ITYK. AHasiorom siBisieTcst komnanus OAO «Jlopay, pplHOUHAs LIeHA aKIUI
KoTopoi coctasiseT 20 gomtapos, EPS - 4 nonnapa

2. Kopnopamus Biaageer 100% momeit B modepHeM mpeanpuatur. Hopmanm3oBaHHBIN
CBOOO/IHBIN IEHEKHBIM IOTOK OT aKTUBOB I0UEPHEH KOMITAaHUU COCTaBHJI B 0a30BOM T'OAY -
1 mutH. nosutapoB. OKuaaeMblii HOCTOSHHBIN TEMIT POCTa JIEHEKHOT'0 ITOTOKA COCTaBUT 3%.
Jlonsg 3aeMHOro KamuTaja B PBIHOYHOH CTPYKType KamuTana Jo4yepHed KOMIaHUU
cocraBisier 0.2, WACC -15%.  IlosiBisieTcst CTpaTerMuecKkuil MHBECTOP, KOTOPBIN
U3BABISIET Jkenanue BeIKynuTh 100% maker 3a 8 muiH. nosmapos. Kopropanus, B cuity
ONPENIENICHHBIX TMPUYMH, OTKa3bIBAE€TCA MpOJAThb CBOE JIOUYEPHEE MPEANPUAITHE.
Onpenenure NPV 3toro pemenus.

3. Kommanus "A" onieHrBaeT BO3MOXKHOE IpruodpereHne komnanuu "B". B HacTos1ee Bpems
akuuu komnanuu "B" kotupyrorcs no uene 20 gomtapos. PykoBoacTtso kommnanuu "B"
3arpalBaeT IpeMUIo 5 10JIapoB Ha akiuio. KonnyecTBo akuuii B oOpalieHuu y
xommnanuu "B" cocrasnsier 350000 mTyk. /leHeKHbIN TOTOK 1711 COOCTBEHHUKOB
komnaHuu "B" B 6a30BOM rojy coctaBuil 1 MIIH. JOJJIApOB U MPETONIAraeTcs, YTO TEMIT
€ro pocta Oy/1eT MOCTOSIHHBIM U cOocTaBUT 2% B roj1. [lormoieHre He MoBIUsET Ha
JTUHAMUKY JIEHEKHOT0 1oToka komnanuu "B". [1o onenkam cnenuanuctoB komnanuu "A"
Oe3prcKoBast cTaBKa cocTaBisieT 6%, ppIHOYHAsI peMust - 7%, ppIHOYHOE 3HaueHue "oera"
xomnanuu "B" nepen nornomenueM pasHo 1,14. Ctpykrypa kanutana komnanuu "'B" B
pe3ynbTare NOrIomeH s He n3MeHuTcs. Ciaeayer u komnanuu "A" cornamarbses
npuoOperaTh koMnanuio "B" Ha Takux ycrnoBusix?

2 eapuaum

1. KommaHus B KOHIIE TO/la OCYIIECTBIIA MHBECTHIIUN B OOHOBJIEHHE TTPOU3BOICTBA
COTJIACHO MPUHSATOMY PYKOBOJICTBOM MHBECTHIIMOHHOMY MpoekTy, NPV kotoporo
onpeneneHo paBHbIM +150 mMiH. gosut. [Ipu aToM, o uToram roja nokasarens EVA
(7xoHOMUYEcKast ToOaBIeHHAs [IEHHOCTh) CTal OTpULIaTeTbHBIM (- 30MITH. JOJIL.) 3a cUeT
YBEJIMUYEHUS BEIMUYMHBI HHBECTUPOBAHHOTO KanuTana. Eciu, npu atom, npyrue GpakTopsl
OKa3aJIUCh HA YPOBHE IJIAHUPYEMBIX, TO KaK U3MEHWJIACh KOHOMUYECKAs! [IEHHOCTh
KOMIIaHUHU B Hayvaje roma?3.
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2. OueHuTe ryIBUIUT KOMIIAHUY, Y KOTOPO HOPMAIM30BAaHHAS YUCTAsi TPUOBLTH COCTABIISET
2 MJTH. TOJIJIApOB, COOCTBEHHBIN KamuTal - 8 MJTH. 0Ji1apoB. CpeHeoTpacaeBol ypOBeHb
peHTabeIbHOCTH Ha COOCTBEHHBIM KamuTan cocraBisier 20 %. [lis oneHku TyaBuinia
HCIIOJIb3YMTE CTaBKY KallMTAIU3auu paBHYO 15%.

3. Kommanus "A" paccMaTpuBaeT BOIPOC O MOTJIOMIEHUH KoMIanuu B, koTopas paboraer B
cXoOHOU cdepe nearenbHOocTU. B Hacrosimiee BpeMs CBOOOAHBINA JEHEKHBIH MOTOK
komrnanuu "B" cocraBiser 2 muH. gojutapoB B roj. Ilo olieHkaMm crnenuagucToB Ha
MPOTSHKEHUH 5 JIeT KOMIaHHs CrocoOHa oOecneurBaTh POCT JEHEKHBIX MOTOKOB Ha
ypoBHe 10% B roj, a B OCTaTOYHBIA IEPHOJ TEMI POCTa JACHEKHOTO IOTOKA
crabunmsupyercs Ha ypoBHe 4%. WACC pans xomnanuu "B" cocraBmser 15%.
banancoBast BenruMHa 3a€MHOT'0 KanuTajga KOMIIAHUU COCTaBIISIET 1 MIIH. JIOJUL. U paBHA €T0
pbIHOUHOM 1eHHOCTH. KakoBa MakcHMasibHas I€Ha, KOTOpYyro KommaHus "A" Moxer
3aIJIaTUTh 32 MOKYIKY?

IIxana oneHUBaHUSA

Ne /it Kpurepuu onieHuBanus bainsl

1 JleMoHCTpHpyeT TiyOokue 3HaHWEe OCHOBHBIX | Otiamuno (85-100 6amioB)
MPUHIIMIIOB ~ OLIGHKH  OW3HECa, OCHOBHBIX
MOJIXOJIOB ¥ METO/IOB OLIEHKH OM3Heca
besynpedyHo mpuMeHsieT aJis OICHKH Om3Heca
METO/IBI: JTUCKOHTUPOBAHUS JIEHEKHBIX
MMOTOKOB, HAa OCHOBE OCTAaTOYHBIX JOXOJIOB,
PBIHOYHBIX COTIOCTABJICHUI U TI0 aKTUBAM
KadecTBeHHO MPOBOAWUT aHaIU3 PBIHOYHOU
nH(pOpPMallUM W KOPIOPATUBHOW OTYETHOCTHU
ISt OLIEHKHU OomsHeca METOZOM
JUCKOHTHPOBAHHUS JICHEKHBIX TIOTOKOB, Ha
OCHOBE  OCTAaTOYHBIX  JIOXOJOB, METOJOM
PBIHOYHBIX COTMOCTABIEHUN W OICHKH IO
aKTUBaM JUIsl TIPUHSATUS  WHBECTHUIIMOHHBIX
pelIeHni U pelteHuit Mo GUHAHCUPOBAHHUIO
3HaeT 0 METOAOJOTHYECKHX MPEINOChUTKAX,
JeKAIUX B OCHOBE OLIEHKH OM3Heca METOAOM
JTUCKOHTUPOBAHMS  JICHE)KHBIX TMOTOKOB U
MOJIEJISAX OlleHKHW B paMkax DCF-nmogxona

2 JlemoHCTpUpYEeT HEOOJIBIINE TOTPEITHOCTH B Xopomo (70-84 6amna)
MOHMMAHUM OCHOBHBIX TPUHITUIIOB OIEHKU
Ou3Heca, OCHOBHBIX IIOAXOAOB K METO0B
OLICHKH OM3Heca

JlomyckaeT HeCyIeCTBeHHbIE OMUOKHN B OIICHKE
OusHeca c MPUMEHEHUEM METOJIOB!
AUCKOHTUPOBAHUA JCHCXKHBIX ITIOTOKOB, Ha
OCHOBE OCTAaTOYHBIX JOXOJIOB, PBIHOYHBIX
COTNIOCTABJICHUH U IO aKTHBaM

JomyckaeT HeOonbIKe OMMOKM B aHAIM3e
pBIHOYHON WHGOpPMAIMU W KOPIOPATUBHOU
OTYETHOCTH [JIA OLCHKU 6H3Heca METOAOM
JMCKOHTHUPOBAHMS JICHEKHBIX MTOTOKOB,
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METOJIOM PHIHOYHBIX COMOCTaBIECHUIN U OLEHKU
M0 aKTHBaM JUJIsl MPUHATHAS MHBECTULIHMOHHBIX
pelIeHni U petieHuit o GUHAHCUPOBAHHUIO
3HaeT O METOJOJOTUYECKUX MPEANnOChUIKaxX,
JEKAIMX B OCHOBE OLIEHKH OM3Heca METOAO0M
JUCKOHTUPOBAHUS  JEHEKHBIX TOTOKOB U
MOJIeJIsIX OolleHKH B paMkax DCF-nmogxona

3 JIeMOHCTpUpYET CYLIECTBEHHbIE MOTPEIIHOCTU Y 10BAETBOPUTETHEHO
B TOHMMAaHUU OCHOBHBIX NPHHIMIIOB OIICHKH (50-69 6an0B)
Om3Heca, OCHOBHBIX IIOOXOAOB M METOIOB
OLIEHKHU Ou3Heca

JlomyckaeT CyliecTBEHHbIE OIIMOKH B OIICHKE
OousHeca C IpPUMEHEHHUEM METO/IOB!
JTUCKOHTUPOBAHUSL JICHEKHBIX TIIOTOKOB, Ha
OCHOBE OCTATOYHBIX JIOXOJIOB, PBIHOYHBIX
CONIOCTABJICHUH U 10 aKTHBaM.

JlomyckaeT cyliecTBeHHbIE OIIMOKK B aHAlU3e
pBIHOYHOW HMH(OPMAUK H KOPHOPATHUBHOM
OTYETHOCTH JJIsi OLEHKH OH3HEeca MEeTO/I0OM
JTMCKOHTUPOBAHUSA JICHEKHBIX MTOTOKOB,
METOJIOM PHIHOYHBIX COMOCTABIECHUI U OLEHKU
M0 aKTHUBaM JJIsl MPUHATUS WHBECTUIIMOHHBIX
pelIeHUi U petIeHuit 10 GUHAHCUPOBAHHUIO
JleMOHCTpUpYET OTpaHUYEHHBIE 3HAHUA O
METOJIOJIOTUYECKUX MPENOChIIKAX, JIEKAIIUX B
OCHOBE OIICHKH Ou3Heca METOI0M
JUCKOHTUPOBAHUS  JEHEKHBIX TIOTOKOB H
Mozensx oneHku B pamkax DCF-nogxona

4 JleMOHCTpHpYEeT  HEMOHWMAaHWE  OCHOBHBIX HeynosnerBoputensHO
MPUHIIMIIOB  OLIEHKH OW3HEca, OCHOBHBIX (menee 50 6ayoB)
IIOJIXOJIOB M METOJIOB OIICHKH OHM3HECA.
HeBepHo mpoBoauT o1ieHKy OHM3HEca MEeTOIaMu:
JUCKOHTHPOBAHMS JICHE)KHBIX IIOTOKOB, Ha
OCHOBE OCTaTOYHBIX JIOXOJIOB, PBIHOYHBIX
COTIOCTAaBJICHHH U 110 aKTUBaM

HeBepHo  mpoBoauT  aHanmM3  PHIHOYHOM
nH(QOpPMAMM W KOPIOPATHBHOW OTYETHOCTH
IS OIIEHKH ousHeca METOJIOM
JTUCKOHTHPOBAHUS JIEHEKHBIX ITOTOKOB,
METOJIOM PHIHOYHBIX COMOCTABIECHUHN U OIEHKU
10 aKTUBaM JUIS TPUHATUS WHBECTHITMOHHBIX
penieHuii mo pUHAHCHPOBAHUIO

He 3HaeT 0 METOIOJIOTHYECKUX MPEAOCHIITKAX,
JIEKAIIUX B OCHOBE OLIEHKH OM3HECA METOIOM
JTUCKOHTHPOBAHMS  JCHEXKHBIX TIOTOKOB U
Mozensx oneHku B pamkax DCF-mogxona

4.4, MeToanuecKue MaTepuasbl
3ayer C OLEHKOH NpoxoauT B ¢opMe TECTHpPOBaHUS M pemieHus 3agad. CTyneHTHI
OJTHOBPEMEHHO PEIIAI0T TECTOBBIC 33/IaHUs U peIaroT 3a1aun. CTyIeHTHI OTyYaroT TeCT U IBa
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BapHaHTa 3aJ1a4. TecT cocTouT u3 15 BOompocoB 3akpbITOro Tuna. B KaxaoMm BapuaHTE 1O TpU
3agaun. Ha opraHnzannonnyro noaroToBKy oTBoAuTCs 20 MUHYT, Ha HAIIUCAHUE TECTAa U PEILICHUS
3ana4 — 110 munyT. Bo Bpems opraHu3aliluOHHOM [TOATOTOBKU CTYACHTAM Pa3bsCHSIOTCS IIpaBuiia
IPOBEICHUS HK3aMEHAa M BbAAIOTCA OJIAHKM OTBETOB JUIsl 3amojiHeHus. Kaxaslil CTyaeHT
BBITACKMBAeT OMJIET ¢ BapuaHTOM 3ajaayd. llocie mpoBeneHus 3auera MNPOBOIUTCS HMPOBEpPKa
pabor.

5. Metoanueckue yKa3aHus JJIsi 00y4alOmUXCsl M0 0CBOEHHUIO TUCIUIIIMHBI (MOTYJIs1)
Meroauueckne peKOMEHIAIUH [Tl CAMOCTOSATEIBLHON pabOThI CTY/ICHTOB.
1. BBIHOHHﬂTL JOMAIIIHUEC 3a1aHUA.

2. VI3yyaTh NEKUMOHHBIN MaTepuaja U YUTaThb COOTBETCTBYIOIIMN MaTepuan y4eOHHKOB, B
NepByI0 ouepean 6 rinaBy 6a3oBoro yueOHuka «KopropatuBHb (GHHAHCOBBIA MEHEIKMEHT)
(Nel B ciucke OCHOBHOM JIUTEpaTyphl)

3. Bomnpocsl i1 caMOCTOSITEIbHOM MOATOTOBKM K 3aHSATHUSIM JICKIIMOHHOTO M CEMHUHApPCKOI0

THUIIOB 110 TEMaM:

Tema 1.

[Ipeamer, Ha3HayeHUE U 1IEJIM OLIEHKH OU3HEca.

OcCHOBHBIE OIPECIICHNS U CTAHIAPTHI OIIEHKH OU3HEca.

Uem oTnuyaroTcs cripaBeyInBasi U MHBECTUIIMOHHAS [IEHHOCTD?

OcHOBHBIE TIPUHIUIIEI (POPMHUPOBAHUS TTOXOJA0B U METOJIOB OIICHKU OHM3HECa.

OcCHOBHBIE TOAXObI K OLIEHKE OM3HECa, OTIIMYHE U B3aUMOCBA3b

Tema 2.

e Meronosnorunueckue npeanockutku meroga DCF.

e UYto Takoe CBOOOJIHBIN JIEHEKHBIN MOTOK U MOYEMY OH HCIOJB3yeTCs JUIsl OIEHKH Ou3Heca?
Br16op neHexHOro moToka Jijisi OleHKH.

e Bribop cTaBku AMCKOHTA.

e MeToabl U MOAENIH ONPENEIICHUS] CTOMMOCTH KaIllUTAJIa KOMITAHUH.

Merto/ibl onpeesieHuss TEPMUHAIIBHON EHHOCTH KOMITAHUHU

Tema 3.

e B yewm cunbHBIE U c1a0ble CTOPOHBI METO/1a OLIEHKH Ha OCHOBE PHIHOYHBIX COMOCTABICHUN?
Kputepun orbopa koMnaHuii aHaTOTOB.

e HaszHayeHne MyJbTUIIMKATOPOB OLIEHKH, UX PA3HOBUIHOCTH.

e OrneHka KOHTPOJISL: MPEMHUH U CKUAKU

Tema 4.

e  Oco0OeHHOCTH OIIEHKU PA3IUYHBIX BUJIOB AKTHBOB.

e Yr0 Takoe TyJBHIUT U KaK OH OLICHUBAETCs?

e  Otmimunre METOJIOB OIICHKH YHCTHIX aKTHBOB M JIUKBUJIAITMOHHOM IIEHHOCTH.

e B yeM CXOICTBO U OTJIMYHE OIIEHKH HAa OCHOBE OCTAaTOYHEIX H0x0a0B OoT Merona DCF u ot
OIICHKH 110 aKTHBaM.
CamocTtosTenpHas paboTa OCYIIECTBISETCS C UCMOJIb30BAHUEM:
- pa3gaTOYHOr0 MaTepuaia
- y4eOHUKOB, B TOM YHCJIE, SIEKTPOHHBIX BEpCUi

6.YueOHass JurTepaTypa M pecypcbl HH(OPMAIMOHHO-TEIeKOMMYHUKALMOHHOM
cetu ""MHTepHeT'", BKJIIOYAS NepeYyeHb Y4eOHO-METOAMYECKOr0 olecrmevyeHHus JIsl
CaMOCTOAITEJILHOM pa0doThI 00y4aromuXxcsl M0 JMCHUILIHHE (MOLYJII0)
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6.1. OcHoBHas TUTeEpaTypa:
1. JlumutoBckuit M.A., JlobanoBa E.H., Munacsu B.b., [Tanamapuyk B.I1. KopnopatuBHsrii

¢uHaHCOBBIH MeHeKkMeHT. M.: WspmarensctBo FOpaiir, 2017 https://www.biblio-
online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

2. Jlamomopan A. MHBECTHUIIMOHHAs OLEHKA: MHCTPYMEHTBHI W METOJbl OIICHKH JIFOOBIX
akTuBOB. M.: Anbniuna [Tabmumrep, 2016 http://www.iprbookshop.ru/68013.html

3. Dmanc @.Y., bumon /I.M.. Ouenka KoMIanuil npu CAUsHUAAX U nornomeHusx. Co3nanue
CTOMMOCTM B  4YaCTHBIX  KoMmaHusx. M.:;; AnenuHa  [labnumep, 2016.
http://www.iprbookshop.ru/48573.html

6.2. JlonosiHuTEIbHAS JIMTEPATypa:
1. Koymrena T., Komnep T., Myppun /. CtoumocTs KOMIaHHU: OIICHKA 1 ypasienue / [1ep.

¢ aariL. — M.: 3AO «Omumn—busnecy, 2016 r.
2. UYwupkosa E.B.. Kak onenuts 0m3Hec mo anamoruu. M.:, «AnsniuHa 6usHec Oykcy, 2016 T.

3. Wlennon II. Ilparr «Ouenka Owsneca. Cxumku um npemum», M:, 3A0 «KBuHTO-
MenemkmenTy, 2016 T.

4. MexnayHnapoaasie ctanaapTsl ouenkd /Ilep. ¢ anrn. — M.: POO, 2015

6.3. YueOHo- MeTOAHYeCKOe 00eciedeHre CaMOCTOATeIbHOI PadoThI:
JlumutoBckuit M.A., JloGanoa E.H., Munacsu B.b., Ilanamapuyk B.I1. KopnopaTusHsiii

¢uHaHCOBBIH MeHeKMEeHT. M.: WsmarensctBo IOpaiit, 2017  https://www.biblio-
online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

6.4. HopMaTHBHO MPaBOBbIE JOKYMEHTHI:
Nel135-d3 «O0 onenouHoU aesreabHocTi» oT 29.07 1998r.

6.5. UuTepHeT pecypcnl:
Sroro0.ru — caiit o0IIeCcTBa OLIEHIIINKOB
damodaran.com

7. MarepuajibHO-TexHMYeckass  0a3a, HHPOPMALMOHHBbIE  TEXHOJIOTHH,
NporpaMMHoe odecriedyeHue ¥ HH(POPMaAIMOHHBIE CIIPABOYHbIE CHCTEMbI

3aHATHS TPOBOAATCA B y4YEOHBIX ayJUTOPHUSAX, OCHAIIEHHBIX pabOYMM MECTOM
npenojaBatens (CToi, cryi, kadeapa), pabouuMu MeCTaMH CTYJEHTOB (CTOJBI, CTYJNbs) IO
KOJIMYECTBY CTYJIEHTOB, JOCKOM MENOBOW WM Oenoi s HanucaHus MapKepaMu WId
¢dnumyapTom Uit 6ymaru 6ombiioro opmata, MapkepaMu (KpacHbIi, YepHBI, 3e1eHbIH, CUHUIT),
ryOKO#M JUTsl TOCOK, 000pYyTI0BaHHMEM JIJIs TTOKAa3a MIPE3EHTAIUN U CJIaliI0B (KOMIIBIOTEP, MPOEKTOP,
JKpaH).

Hcnonbk3yercs crnemyroiiee mporpaMMHOe 0o0ecrieueHue:
Microsoft Windows 10 LTSB 1607

Komuuaecto 2607

[TpaBoobnagatensy Microsoft Corporation
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