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1. Ilepeyenb NJIAHMPYEMBIX Pe3yJbTATOB O0y4YeHHMs] MO AUCHMILIMHE (MOAYJII0),
COOTHECEHHBIX € IVIAHUPYEMbIMH Pe3yJIbTATAMHU OCBOEHHS NMPOTrPaMMBbI

1.1. JducmumiuHa Bb1.B.14 «Metoabl OleHKH OH3Heca» o0ecnmeunBaeT OBJIaJeHHE
CJIeAYIOIUMH KOMIIETEHIUSIMU C YYeTOM dTana:

Kon HaumenoBanue Koxn »rana | Haumenosanue JyTamna
KOMIIETCH KOMITETCHITHH OCBOCHUS OCBOCHUSI KOMIIETCHIITNH
002078 KOMIIETEHII
208
HIIK —4 | Cnoco6HocTs mpumensaTs metonsl | JAITK- 4.1 CrocoOHOCTh MIPUMEHSATD
pacdera CHpaBeUIUBON IICHHOCTH METO/IBI pacuera
KOMIITAHUM HA OCHOBE MPUMEHEHUS CIIpaBeIJINBOM LEHHOCTHU
MeToj1a JTUCKOHTHPOBAHUS KOMITAaHUU Ha OCHOBE
JICHEe)KHOTO TIOTOKA U €0 Bapualuit MPUMEHEHUS MeToaa
JTUCKOHTHPOBAHUS
JNEHEX)KHOTO TOTOKAa M €ro
BapHanui

1.2 B pesynbrate ocBoeHust aucuuiuiiabl b1.B.14 Mertoapl oneHkn Ou3Heca y CTYACHTOB
JOJDKHBI OBITH CHOPMHUPOBAHBI:

OT®/T®  (mpu  Hamuuyuu| Kog  stama Pe3ynbrarel 00yueHus
npogcmanoapma)l OCBOCHHS

Mpo¢eCCHOHAIbHBIC KOMIIETEHIUN

mercTBUS

OTd KouncynetupoBanue|  JII1K-4.1 3HaeT METOJI0JIOTHUECKUE MPEANOCHUIKH,
KIIMEHTOB 1o JIe)KaIlue B OCHOBE OIICHKH Ou3HEeca METOJOM
HCIIOJIb30BAHUIO JTUCKOHTHPOBAHUS  JICHEXKHBIX  IOTOKOB U
(DMHAHCOBBIX MPOAYKTOB M Mozensx oneHku B pamkax DCF-nogxona.
yenyr  (A)/  MOHHUTOpHHT Croco0eH OCYIIECTBIATh TPOTHO3 JAEHEKHOTO

MOTOKAa  JJis  1eJed  OIeHKH  Ow3Heca,
000CHOBAaHHO PaCCUYUTHIBATh CTABKY JTMCKOHTA Ha
OCHOBE  aHajiM3a CTOMMOCTH  HCTOYHHKOB
KaruTasa

CniocobeH TpOrHO3UPOBAThH JICHEXKHBIE MOTOKHU
KOMITaHUU U 0OOCHOBBIBATh CTOMMOCTH KamuTala

KOHBIOHKTYPBI PBIHKA
0aHKOBCKUX YyCIYT, pBIHKA
[IEHHBIX Oymar, UHOCTpaHHOU
BaJIFOTBI, TOBAPHO-CHIPHEBBIX
peiHkOB  (A/01.6) Amnanus

COCTOAHUA u C  TIOJBb30BAaThCA  PA3IMYHBIX  HMCTOYHHUKOB
[TPOrHO3MPOBAHUC nH(pOopMalnY, CBI3aHHBIX C OLIEHKOW On3Heca, B
M3MEHEHHUI TOM YHCJIE DJIEKTPOHHBIX WHOOPMAIMOHHBIX
HMHBECTUILIMOHHOTO 51 CHCTEMaM.

1MH(OPMAaLIMOHHOTO PHIHKOB

2. O6beM U MeCTO THCHMILTHHBI (MoayJisi) B ctpykType OIT BO

Huctunmmaa  «Metoasl  oneHKH — OusHeca»  oTHocuTcss kK Omoky  BI1.B.
«ductummunei(Moaynu). BapuatuBHas yacts. O0s3aTeNbHBIE TUCIUILIMHED M0 HATIPABICHUIO
noarotoBku 38.03.02 «MenemxMeHnT» npoduiib «OHUHAHCOBBIA MEHEKMEHT).

Koa mucuunmmast b1.B.14 Quctunnuna uzydaercs Ha 4 xypce, B 7 cemectpe. Obmas
TpyIOoeMKOCTh qucuuruiuabl 72/54 (2 3E).



[274acos.

KommuectBo aKaICMHUYCCKUX 4YacCoB,

BBIICIIEMBIX HAa KOHTaKTHYIO paboTy ¢
npernoaBaTeneM coctabisieT 36/27 yaco, u3 Hux 18/13,5 — Ha nexuuonHbie 3aHsTus, 18/13,5 —
Ha MPAaKTHYECKHE 3aHATHSA, HA CAMOCTOATEIBHYIO pPabOTy OOy4aroImuxcs OTBOAUTCS 36

qDOpMOfI HpOMe)I(YTO‘IHOﬁ arrecragunu B COOTBETCTBHHU C y‘le6HBIM IIJTaHOM SABJIACTCSA

3a4CT.

ConepxaHue Kypca SBJISIETCA JIOTHUECKUM IPOJOKEHHEM COAEp)KaHUS KYpCOB,
«OcHOBBI Teopun mopTdens», «OLeHKa HHBECTUIIMOHHOTO MPOEKTa M OIOIKETHPOBAHUE

KalmgTasia» «I/IHBCCTI/IHI/IOHHHﬁ aHaJIn3.

Tabmuna 1
3. ConeprkaHue U CTPYKTYPA THCHMIIMHBI (MOILYJIs1)
n/n HauMenoBanue TeM O0beM TUCUMIIMHBI (MOTYJIs1), Yac. dopma
(pa3nesioB) Bcero KounrakTHas paGora TeKyIlIero
o0yuaromuxcs ¢ KOHTPOJISA
npenojaaBartejeM mno ycneBaeMo
BU/IAM y4eOHBIX cru?,
3aHATHH MPOMEXKYTO
J | JIP| I3 | KCP | CP YHOMH
arrecTanu
"
Ounas popma 0dyuenus
Tema 1 | OcHoBuble moHsTus uw | 16/12 | 6/4 | - | 6/45 - 43 | O
OnpeeIeHHs OLIEHKH o
Ou3Heca
Tema 2 | Meronsl omenku Omsmeca | 20/15 | 4/3 | - 4/3 - 1219 | O,K3
HAa  OCHOBE JOXOJHOTO
oaxoja
Tema 3 | Meroasl orenku Ousneca, | 18/13,5 | 4/3 | - 4/3 - 10/7, | O,K3
OCHOBaHHBIC Ha PHIHOYHBIX S
COTIOCTABJICHUSAX U OLIEHKE
aKTHBOB
Tema 4 | Ouenka Ha ocuoe | 18/13,5 | 4/3 4/3 10/7, | O, K3
OCTATOYHBIX JOXOHOB W 5
OLICHKa KOHTPOJS  TpHU
CIIMSTHUSIX ¥ TIOTJIOTIECHUSX
IIpome:xyTouHas 3a4eT
arrecranus
Bceero: 72/54 | 18/ - 18/1 36/2
13, 3,5 7
5
Ilpumeuanue:

*

MexXHOI02UU 8 COOMBEMCINEUU Cylle5HblM niaHom,

*

— npu npumeHeHuu 31eKnpoHHO20 06yll€HM}Z, aucmaHHMOHHle 06pa308ameﬂbelx

* — opmer mexyweeo xommpons ycneeaemocmu.: onpoc (O), mecmupoganue (T),

kowmpoavhas paboma (KP), pewenue 3a0au (Pew3), xonnoxkeuym (K), acce (3), pepepam (P),
oucnym ([]) u op.

Tabmna 2




Conep:kaHue TUCHUTIHHBI (MOYJIf1)

Ne i/

HaunmenoBanue
TeM (pa3aesioB)

Conep:xanue TeM (pa3iesioB)

Tema 1

OcHoBHBIC
ITOHSITHS u
OTpeIeTICHUS
OLIEHKH Ou3Heca

Tema 1.1 IIpenMer oLl€HKH, OCHOBHBIE OIIPEIEIEHMSI LIEHHOCTH
[Ipenmer u nenu oneHku O6u3Heca. bazoBble MOHATHS U ONpeAEICHUS
OLIGHKU: PBIHOYHAA W (yHIAaMEHTalIbHAs IIEHHOCTh, CIIpaBeINBas U
WHBECTUIMOHHAs LIEHHOCTb. [IpeAmornoxeHus, Jexamue B OCHOBE
omnpeJieNieHusl CIpaBeIuBOM LeHHOCTU. CrpaBemyivuBas LEHHOCTh U
CTaHAapThl ayAuTa. MecTo U poJib OLEHKH Ou3Heca B paMKax
neHHoctHo—opueHtupoanHoro (VBM, value-based management)
yIOpaBieHUs KOMMaHWed. MexayHapoAHbIle CTaHJApThl OLIEHKH.
Opranuzanys W CTaHJApThl OLICHOYHOW JesTenpbHOocTH B Poccum.
CpaBHeHHE MEXIYHAPOAHBIX M POCCHMCKUX CTaHIAPTOB OLIEHOYHOMN
JeSITEIIbHOCTH

Tema 1.2. OcHOBHBIE NPEANOCHUIKH U MTOAXO0/IbI B OIIEHKE OM3HECA.
ba3oBble IpUHLIKIIBL, JIEKALUE B OCHOBE IOCTPOECHUS METO/I0B OLICHKU
OousHeca. KoHuenmuu BpeMEHHONW I[IEHHOCTH, albTEPHATHUBHBIX
U3JIEP/KEK, CBSI3U pPHUCKA M JOXOJHOCTH KaK METOJO0JIOTHYECKUE
MPEOCHUIKU OIIeHKH Ou3Heca. OCHOBHBIE MOIXOAbl OIICHKU OM3Heca:
oOuiee, oTIMuus W B3auMOCBs3b. [loaroroBka wuHpopmanuu as
npoBeneHus padboT no oneHku. Coaep:kanue paboT MO0 KOPPEKTUPOBKE
oT4eTHOCTU. TpaHchopmanus u HOpManu3alus (UHAHCOBOW OTUET-
HOCTH.

Tema 2

Metonbl
ousHeca
OCHOBC
JIOXOHOI'O
oIX01a

OLCHKHU
Ha

Tema.2.1.
MOJIX0/1a.
[IpencraBienust 0 METOAAX U MOJIEISIX JOXOJHOTO MOAX0/aA.
[Toctpoenue moneneir DCF (discounted cash flow) onienku Ha ocHOBe
BbIOOpA BHJA OLIEHMBAEMOrO JI0XOJA: TUBUICH/HAS MOJIENb, MOJEIb
OIICHKH CBOOOJIHOTO JIEHEXHOr0 MOTOKAa Ha COOCTBEHHBIX KaIluTal,
MOJIeIb OLIEHKH CBOOOJIHOTO JEHEKHOTo 1nmoToka ¢upmsl. Iloctpoenue
moneneit DCF oueHkn Ha OCHOBE JOMYLIEHMH O TMOCTOSHCTBE MU
M3MEHYMBOCTU JIEHEXKHBIX MMOTOKOB KOMIaHUuU. Moaens ['oprona s
OLIEHKM  KOMIIAaHMH:  OCOOEHHOCTH,  OOJIaCThb  NPHUMEHEHHMS,
npeuMyllecTsa U orpanudeHus. /[Byxdasnas u TpexdazHas Moaenu
ornenku metrogoMm DCF: ornuumst u obnacte nmpumeHenus. [Ipunnumn
CKOPPEKTUPOBAHHOW MpUBEeHHON 1IeHHOCTH 1 MeToa APV B oreHke
KOMIIaHUM: 0COOEHHOCTH OIICHKH, IPEUMYIIIECTBA U OTPaHUUCHUSI.
Tema 2.2. VaeHTudukamuss pUCKOB U OIpPENEICHHUE CTOMMOCTH
Kanuraia
OmnpeneneHne CTaBKM JUCKOHTa KaK pe3yibTaTa OLEHKH PHCKOB M
000CHOBaHHS CTOMMOCTH MCTOYHUKOB KamuTana. CucteMaTHuecKud u
HecucTemarndeckuii puck. Hcmomp3oBanme wmonenmn CAPM s
000CHOBaHHUS CTOMMOCTH COOCTBEHHOTO KamuTalda KOMITAHUU.
@DUHAHCOBBIM phIYAr M €ro BIUSHUE HAa CTOUMOCTh COOCTBEHHOT'O
Kanutaiza Tmpoekra KoHIenmwss ©  METOJ CpeaHEB3BEUICHHOU
ctoumocTH kanutaiga (WACC), neneBas CTpyKTypa Kanurasia.

HpeIICTaBJIeHI/IH 00 OCHOBHEBIX METoJax  IOOXOJHOI'O

Tema 3

Metonasl
ousHeca,
OCHOBaHHBIC
PBIHOYHBIX

OLICHKHN

Ha

Tema 3.1. MeToab! ppIHOYHBIX CONOCTaBICHUN:

[Tpunuuns! cpaBHuTenbHOU oneHkH (BAV, by analogy valuation),
IIPEUMYIIECTBA M OrPaHUYEHUs OLEHKU MO aHajaoruu. OCHOBHbIE
STanbl OLUEHKH, KPUTEPHUH OTOOpa KOMMIAHHWM aHAJIOroB, MOJXOAbl K
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COITOCTAaBJICHUAX
" OLICHKE aKTUBOB

MPOBEJICHUIO CPABHUTEIHHOTO aHamu3a. MecTo U POjib OLEHOYHBIX
MYJIBTUIUTUKATOPOB, BU/IBI MYJIbTUTUITUKATOPOB: JIOXOJIHBIE,
0aaHCOBBIE W HATypAIbHBIC MYIbTUIUIUKATOPHI. MyIBTUILITUKATOP -
ToGuna u OLICHKa UHBECTUIIMOHHOM aKTUBHOCTH u
MpHUBJIEKATeTbHOCTH KoMIaHuu. OOOCHOBaHUE U AIITOPUTM METOIUKU
pacueToB IIEHOBBIX MYJIbTUILUTUKATOPOB. MeETOA CHENOK U METOJ]
OTpacieBbIX KO PUIIEHTOB.

Tema 3.2. MeToI OLIEHKH II0 aKTHUBaM

OleHKka KOMIIAHUM 110 aKTHBaM, OOIIas cXeMa OICHKH, OCOOCHHOCTHU
OLICHKH OTACNbHBIX BHUJOB aKTHBOB, B TOM 4YHCJIE€ 3JaHUA U
COOPYKCHHH, MallMH ¥ O00OpYIOBaHHS, 3amacoB, (HUHAHCOBBIX
akTuBOB. OIleHKa HEMaTepHaIbHBIX AKTUBOB, MX MPUHIUIUAIBHOE
OTIINYHE oT MaTepUaTbHBIX aKTHBOB. Knaccudukanus
HEeMaTepUalIbHBIX AaKTUBOB. METOJbl OLEHKU HIACHTUDUIUPYEMBIX
HEMaTepUaIbHBIX aKTHUBOB. ['yaBwin:  ompeneneHus, OTIUYHE
OLICHOYHOT'O T'YJBWJUIA OT T'yaBUJUIAa B OyxrantepckoM yuere. OreHka
TyABWIUIA TI0O METOAY aHOMAJBHBIX JIOXOJOB. Pa3nmume B OICHKE
meronamu NAV (Net Assets Value) u LV (Liquidation Value). Bumpt
JUKBUJIAIIMOHHON 1IEHHOCTU: ITUTaHOBass M yckopeHHas. OCHOBHBIE
STaIbl METOJ[a IUKBUIAIIMOHHONH CTOUMOCTH.

Tema 4

Orenka Ha
OCHOBE
OCTATOYHBIX
JIOXOJIOB u

OLICHKAa KOHTPOJIA
npu CIUAHHUAX H
TIOIOIICHUAX

Tema 4.1. Onenka KOMIAHMH Ha OCHOBE OCTAaTOYHBIX JOXOJOB,
nmonobue m orimuyne or DCF onenku. Moaenn OLIEHKH Ha OCHOBE
OTEPAIIMOHHON OCTaTOYHOM MpUOBUIM W HA OCHOBE OCTaTOYHOM
yrcToi mpubslIH. Mozens ouenku Ha ocHoBe EVA (Economic value
added): Ha3HaueHuWe, MpEeUMYyIECTBA M TPOOJIEMBI HCIIOIH30BAHMS B
yIpaBIeHUH [IEHHOCTHIO KOMIIaHHH.

Tema 4.2. OneHka KOHTPOJIS U OCOOCHHOCTH OLIEHKHU IIPU CIUSHUAX U
MOTJIOUICHHSIX

[Tonsitme  meHHoctH  KOHTposss.  OneHka  KOHTPOJIBHBIX U
HEKOHTPOJIbHBIX TakeToB. [IpemMuss 3a KOHTpPOJIb U CKUAKA 3a
HEKOHTPOJIBHBIN XapakTep MakeTa W 3a HEJIMKBHUIHOCTh.  BBIBOJ
WUTOTOBOW BEIMYWHBI IIEHHOCTH KoMmmaHuu. OIeHKa MpH CIUSHUSIX U
noriomeHusx. llemm W MoOTUBBI, cuHepreTudeckuii d(dEeKT Kak
MCTOYHUK MPUPOCTA IEHHOCTH, MPOOJIEMbI BBISIBICHUS U peaTn3aliuu
cuHepreTrueckoro 3¢dexra. MeTomonoruss W METOABl  OILEHKU
OTICPAITMOHHOTO ¥ (PMHAHCOBOTO BBIMTPHINIA, aHAIH3 H3MeHeHUs EPS B
pe3ynbTaTe CIENKH. .

4, MaTepI/laﬂbl TEKYHIECT0 KOHTPOJIA YCII€EBACMOCTH H (1)01-[}] OLHECHOYHBIX CpPEIACTB

NMPOMEKYTOYHOM ATTECTANMH 10 JUCHUILIHHE (MOAYJII0)

aTTreCTanmuu.

4.1. ®opMBI M METOABI TEKYIIEr0 KOHTPOJISI YCHEBAEMOCTH W IPOMEKYTOYHOM

4.1.1. B xoae peanu3anuu AUCHUIIMHBI «MeToabl OLlEeHKH OU3HECa» HUCHOJIb3YHTCH

caeayrmme METOAbI TEKYIIEI0 KOHTPOJIA U YCII€BACMOCTH oﬁyqammnxcsl:

— MPH NPOBEJCHUHN 3aHATHH JEKIIMOHHOTO TUMa: onpoc (O)
— IpY MIPOBEICHUH 3aHATHI CEMUHAPCKOTO TUIA: KOHTPOJIbHAS 3aJJaHue,




4.1.2. Ilpome:kyTouyHasi aTTecTanusi NpoBoaAMTCA B ¢opme 3a4dera, KOTOPbIH
NMPOBOJNTCH B NMUCbMEHHOH ¢GopMe W COCTOMT M3 BBHINOJHEHHS] HTOTOBOI0 TecTa W
pelleHus 3a/1a4.

4.2. MaTtepuaJjbl TeKylIero KOHTPOJIsl yCIeBAeMOCTH.

4.2.1. Bomnpocsl UIs1 YCTHOTO ONPOca MO TeMaM:

Tema 1. Ilpenmer, Ha3zHaueHWe W e OLEHKU Ou3Heca. OCHOBHBIC ONpPENEICHUS U
CTaHJApPTHl OIICHKH Ou3Heca. YeM OTIMYaroTCsS CIpaBeUIMBas W WHBECTULMOHHAS IIEHHOCTBH?
OcHoBHbIE TPUHLIUIBI (OPMUPOBAHUS TOAXOAOB UM METOJIOB OLIEHKM OusHeca. OCHOBHbBIE
MOJIXO/IbI K OIICHKE OM3Heca, OTIIMYHE U B3aUMOCBS3b

Tema 2. Merongonorunueckue mpeanocbuikn Meroga DCF. Urto Takoe cBOOOIHBII
JICHEeKHBIN MTOTOK U MOYEMY OH HCIIOJIb3YeTCs JUIsl OLleHKH Om3Heca? BrIOop eHeKHOTO MOTOKa
JUIst oleHKU. BbIOOp cTaBku AMCKOHTA. MeETOIbl U MOJETH ONpeAeNeHUs] CTOMMOCTH KamuTala
KOMIaHUU. MeTO/IbI ONpeIeICHUS TEPMUHAILHOW IEHHOCTH KOMITAHUHT

Tema 3. B ueM cunpHble U ciaOble CTOPOHBI METO/Aa OLIEHKM HAa OCHOBE PHIHOYHBIX
comocTarieHuil. Kpurepuum orOopa komraHuii aHamoroB. HasHaueHue MyJIbTHILUIMKATOPOB
OIICHKH, UX pa3sHOBUIHOCTU. OIIeHKa KOHTPOJIS: IPEMUU U CKUIKU

Tema 4. OcoOEHHOCTH OLIEHKH PA3JIMYHBIX BUJOB aKTUBOB. YTO Takoe T'yABWILI U KaK OH
onienuBaerca? OTiaMYMe METOJOB OLIEHKH YMCTHIX AKTUBOB U JIMKBUJAIIMOHHOHN IIeHHOCTH. B
YeM CXOJICTBO U OTJIIMYHE OIEHKH Ha OCHOBE OCTAaTOYHBIX J0X0A0B oT Metoga DCF u ot onenku
M0 aKTHBAaM.

4.2.2. KoHTpoJbHBIE 3a1aHUs

B mponecce u3ydeHus Kypca BBIIOJIHSIOTCS IPOMEXYTOYHBIE KOHTPOJIBHBIE 3aJaHus,
npeAcTaBisoNnpe co0oi pa3BepHyThle MHCbMEHHbIE OTBETHI 110 MUHHU-KelcaMm. BbinonHenue
BCEX 33JaHUM SABIISETCS O0SA3aTENbHBIM JJIi BCEX CTYAEHTOB. CTyIEHTHI, HE BBINOJHUBILIUE B
HOJHOM 00beMe BCe ITH 3a/laHMsl, HE I0IYCKAIOTCS K cllaye 3a4eTa.

Tema 2.

Kontponbaoe 3amanme 2.1. IIpeoOpasyiiTe ucXOIHBIM OanaHC KOMIIAHUU IS 1Ieneit
aHaJIn3a v OIEHKN OM3Heca.

Hcxonusiii 0amanc

AKTUBBI O0s13aTeNTLCTBA M AKIIMOHEPHBIIN KaITuTal
JlenexxHbIe cpencTBa 30 Kparkocpounbie 3aeMHBIC CpEICTBA 150
JInkBUIHEBIE nennsle | 50

Oymaru

Jlebutopckas 100 Kpemuropckas 3a10/KeHHOCTh 100
33/10JDKCHHOCTh Y HAYUCJICHHBIE 00sI3aTeIIbCTBA

3amnachl 120

Hmoeo mexyuue | 300 Hmoeo mexywue obszamenvcmea 250
AKMUBLL

OCHOBHBIC CPE/ICTBA 620 JloJrocpodHbie 3aeMHBIC CPEICTBA 250
['ynBrmt 80

Hmoeo ¢purcuposannwvie | 700 AKUMOHEpPHBIN KaruTal 500
AKMUBLL

Hmoeo akmuewi 1000 Umoeo obszamenvcmea u cobcmeennwiti | 1000
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| | kanuman

ITpeoOpa3oBaHHbIN OalaHC

MHBecTUpOBaHHBIN BiioxeHHBIN Kamnuran
kanutai (IC) (CE)
JleHexxHbBIC CpeiacTBa 30
(Cesh) Joar (D) 350
Yucteiid pabounii 120 KPpAmKoCpouHvle
kanutasia (NWC) 3aemmuble cpeocmsa | 150
3anacwl 120 00/120CpOUHble 3AdeMHble
cpedcmaa | 250
oedbumopckas | 100 (-)uzbbimounvie yennvie
3A00/19(CEHHOCMb oymaeu | 50
(-)xpeoumopcrasn | 100
3a001HCEHHOCMb
Yucmoie 620 Axyuonepuwlii.  Kanumai
Qukcuposannvlie aKmuevl (E) 420
(NFA)
HTOoro MHBECTUPOBAHHBIN 770 Hmoeo BILOJHCEHHDILLL 770
kanuTtaiu (IC) kanuman (CE)

Konmponvnoe 3adanue 2.2. PaccuurtaiiTe II€HHOCTh KOMIIAHHH METOJIOM
JUCKOHTUPOBAHMUS  JICHS)KHOTO  TOTOKAa OT  aKTHBOB. VICXOJHBIE  KITHOYEBBIC
MIPEITOJIOKECHUS JUIS TPOTHO3a MPUBEICHBI B TAOJIHIIC:

bazopili lron | 2roxm | 3rom | 4 xox 5 ron
KirroueBbie peAnonoKeHus: | o
O0bem prIHKa 10000 10700 11449 12136 12864 13507
Temn pocta peIHKa 70% 7,0% 6,0% 6,0% 5,0%
Jonst perHKa 10% 11,0% 12,0% 13,0% 13,0% 13,0%
[Tepemennbie pacxoasl (B %
K BBIPYYKE) 35,0% 35,0% 350% 35,0% 35,0%
Temn pocTta MOCTOSHHBIX
pacxoioB 10,0% 10,0% 8,0% 6,0% 5,0%
Temmn pocra SG&A 15,0% 12,0% 10,0% 7,0% 6,0%
Kanuraneable 3aTpatel (B
Havaje ToJa, aMOPTHU3aIUs
10%) 350 150 100 50 50
AmMopTu3zanus
CYLIECTBYIOIINX aKTUBOB 125 115 100 80 70

Jlnist mporHo3a clieAyeT UCIOIb30BaTh HOPMATUB pabouero kanurana B pazmepe 20% ot
BbIpyukH. 7 pacyera CTaBKM JMCKOHTa HCIHOJB3YHTE CIEQyIOIIME JaHHbIe: Oe3pHcKoBas -
ctaBka - 2,5%, bora - 0,95, pomHounas mnpemus (mans P®) — 13,5%, npemus 3a
HecucTeMaTuieckue pucku — 5%, pelHOYHAas CcTpykTypa kKamurtaia D/E — 0,25, crommocth
3aeMHoro kanurana paBHa 10%. B ocrarounsii nmepuog ROIC = WACC u temmna pocra
JIEHEXKHOTO TIoTOoKa (g) cocTtaBUT 5%.

I[J'ISI MOCTPOCHUS IIPOTHO3a HCHOHB3YﬁTC JaHHBIC U3 Oruera o HpI/I6LIJ'I}IX u bananca 3a



0a30BbII IEPHO/T;

JAHHBIE OTYETA O
MPUBbBLJISIX JAHHBIE BAJIAHCOBOI'O OTYETA
Bripyuka ot peanuzanuu 1 000 | denexuble cpencraa * 20
CebecTouMocCTh
peann30BaHHON

Jeburopckas 3a10J1KEHHOCTh
MPOAYKITUH
[TocTostHHBIE U3IEPKKI 250 100
[lepemeHHBIE  HM3IEPKKU ToBaDHO-
35% 350 PHO-MaTepHaibHbIC
3Hoc 150 | HMAcH 130
Bcero, ce0eCcTOMMOCTD Bcero
peann30BaHHON TEKyIlue
PO TYKITHH 750 | akTUBBI 250
Banosast mpu0ObLIb 250
Pacxompr Ha mpogaxy, KpeauTopckas 3a0/DKeHHOCTb | 150
o0mme u 50
aJIMUHUCTPATUBHBIC
(mepeMeHHbIE)
[Ipubbiib 10  BBIILIATHI CBoOoHas 3emiis (OLEHOYHAS
IIPOLIEHTOB U 110 200 | ctoumocTs)
HAJIOr000JI0KEeHUs 150
BeimiaTa nporeHToB 35
CraBka nporeHra 20,0% | Jonr (peIHOYHAs IGHHOCTB) | 300 |
[Tpu6bLTL bi o)
HAJIOTO00JIOKEHHSI 165
Hanoru 33
UYucras npuObLIb 132

Konmponvnoe 3adanue 2.3. Omnpenenurte CTaBKY IUCKOHTA JUIsI JTUCKOHTHPOBAHUS
JIEHE)KHOTO TIOTOKa poccuiickoit kommanuu «HamuHbapmy, mpon3Bosiel hapMaleBTHIECKYIO
MPOIYKIIMIO, €CITU KOMIIAHWS HE HMMEeT JOJTOB W He IUIAHHUPYET HCIOJIh30BaHUE 3aEMHOTO
kanurtana. i1 pacuera cTomMMocTH COOCTBEHHOro kamurtana npumenutre moiens CAPM u
oTpacneBoi Ko PUIMEHT cucTeMaTHYeCKOro prucka . JlaHHble A1 pacyeTa BO3BMUTE C caiiTa
damodoran.com

Tema 3.
Koumponvnoe 3aoanue 3.1. OlEHUTh KOMIIAHHIO METOJIOM PBIHOYHBIX
COMOCTAaBIICHHIA
Komnanus | CpenHee 3HaueHUE MO KOM-TIAaHUSIM-
Ilokazarenn "A" aHajgo-TaM
WC/S 11,4% 28,4%
CR 15 2,1
IC 5,3 41
ROA 4,3% 8,7%
ROE 4,8% 17,3%
SOA 0,39 0,57
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| DIE \ 0,5 | 1,1 |

Yucras npuObUTH KOMIIAaHUH «A» (TBIC.

$) 5000
KonmnyectBo akumii B oOpamieHuun
KOMITaHUU «A» (TBIC. IIIT) 1000
P/E xomnaHmii-aHaIoroB:
MUH. 8
Makc. 25
cpenn. 16
Koaddurment koppeKTupoBKH
Ha CTPaHOBOW PUCK 0,67

Tema 4.

Konmponvnoe 3adanue 4.1. Ha ocHOBe HMCXOQHOTO 0alaHCOBOTO OTYETAa M JAHHBIX
MOJYYCHHBIX OILCHIIUKOM HEOOXOIMMO PAaCCUUTATh T'YABHIUI, TIOCTPOUTH OIICHOYHBIA OajaHC U
ONpeCaACIMTb PHIHOYHYIO HCHHOCTH CO6CTB€HHOFO KaluTaljia KOMIIaHHuH.

Hannwie:
o CornacHo 3aKJIFOUEHHIO OICHIIIMKA HEABMKUMOCTH, 3eMJis U 31aHus cTosT 2 500.
. CornacHo 3aKJIFOUEHUIO OICHIIMKA 000pyaoBaHus, o0opynoBanue ctout 1 600.
. CornacHo TpOBEICHHOM OIICHKE OM3HEca IIEHHOCTh MHBECTUITNH B KoMmitannto ABC
paBHa 450.
° 10% neOuTopcKoi 3aJODKEHHOCTH HE OyJeT coOpaHo
o 5% ToBapHBIX 3aMacOB yCTAPENIO U MOXKET OBITh MPOJAHO TOJIBKO 3a 10% HOMUHATBHOU
LEHHOCTHU
. Cpennuii 10X01 Ha COOCTBEHHBIN KaluTall [0 OTpociu coctasiseT 14%
. HopmanuzoBanHas uyncras npuoblis komnanuu 600
o Koadduunent kanuranuzanuu 30%
[Tpomnsit GanancoBslil | banancoBas | [lompaBku | YTounenn | ['yasuin O6ocHOBaHH
OTYeT LIEHHOCTh ast as pbIHOYHAs
LIEHHOCTh LIEHHOCTh
JleHe)XHBIE cpe/IcTBa 375
Jeburopckast 200
3a/10JKEHHOCTh
ToBapHble 3amachl 1000
Bcero, Tekymue | 1575
AKTUBBI
3emutst v 30aHUs 1900
ObopynoBanue 1800
Bcero, ocuosusle | 3700
CpeacTBa
HNuBectuniun B| 300
kommaanio ABC
I'ynBumn

11




Bcero, akTuBbI

Bcero o6sa3arenscTBa

u CHHOCTH

COOCTBEHHOI'0
KAIUTAJIA

3000

2575

Bcero,

00s3aTenbCTBA

u cOOCTBEHHBIN

Kanurali

4.3. OneHoOYHbIE CPeACTBA VISl IPOMEKYTOYHOM ATTECTAIIMUA 00YYAKOIIMXCS.

4.3.1. IlepeyeHb KOMIIETEHIUI ¢ YKa3aHUeM 3TanoB ux GopMHPOBaHMS B mpolecce
0CBOEHUSI 00pa3oBaTe/ibHOIl mnporpammbl. Iloka3atesm M KpUTEepUMH OLEHUBAHMS
KOMIIEeTEeHIHIi ¢ y4eTOM ITana ux GopMupoBaHus

Kon HanmenoBanue Konx »srana | HammeHoBaHue Jrarna
KOMIIETEH KOMIIETEHIINH OCBOEHUS OCBOEHUS KOMIIETCHIIUH
U KOMIIETEHI]
uu
JIIK -4 | CnocobHocts mnpumensts Meronsl | AIIK- 4.1 Crioco6HOCTh IIPUMEHSATH
pacuera CIpaBeUINBOM ILICHHOCTH METO/IbI pacuera
KOMIIAHMM Ha OCHOBE INPUMEHEHHS CIIpaBeUIMBOMN LIEHHOCTH
MeToJa JUCKOHTUPOBaHUS KOMIIaHUU Ha OCHOBE
JICHEKHOT'0 TIOTOKA U €r0 BapHaluil IIPUMEHEHUS MeToa
JUCKOHTUPOBaHUS
JICHE)KHOTO II0TOKa M €ro
Bapuanui
Oran  ocBoeHus | [lokazaTens olleHUBaHUS Kpurepnii onieHuBanus
KOMIIETEHIINH
AIK-4.1. 3HaeT METOJIOJIOTHYECKHE JleMOHCTpHUpyeT  3HaHUE
CrniocobHOCTh INPEANOCBUIKY, JIeKAle B OCHOBE | METOAOJOTMYECKHUX
MIPUMEHSITh OILICHKH OusHeca METOAOM | MPEAIOCBIIOK, JIEKAINX B OCHOBE
METOJIbl pacyera| JAUCKOHTUPOBAHHUS JEHEKHBIX IIOTOKOB | OLICHKHU Ou3Heca METOA0M
CIpaBeNINBOU u Mmojensx oueHku B pamkax DCF- | nuckoHTHpoBaHus JIEHE)KHBIX
LIEHHOCTHU oAXoAa. IIOTOKOB M MOJEJIEH OLCHKH B
KOMITaHUH Ha Cnocoben ocymecTBiATh | pamkax DCF-noaxona.
OCHOBE IIPOTHO3 JIEHE)KHOT'O IOTOKA [ LieJIen IIposenen IIPOTHO3
IIPUMEHEHUS OILICHKH OusHeca, 00OCHOBAHHO | JIEHE)KHOIO TIOTOKa JuIsd Iesel
MeToJa paccuMThIBaTh CTaBKy JAHWCKOHTa Ha | OLIGHKM Ou3Heca, OOOCHOBAaHHO
JUCKOHTUPOBAaHU | OCHOBE aHanamu3a CTOMMOCTH | pacCyuTaHa CTaBKa JUCKOHTA Ha
o JICHE)KHOTO | UCTOYHMKOB Kalurasia OCHOBE  aHajM3a  CTOMMOCTH
IIOTOKa MW  €ro Crnocoben IIPOTHO3UPOBATh | UCTOYHHUKOB KaIlUTaja
BapHalui JEHE)KHbIE  [MOTOKM  KOMIIAHUM U Jlan TpOrHO3 JEHEXHBIX
000CHOBBIBaTh CTOMMOCTH KamuTalla ¢ | MOTOKOB KOMIaHUHM U 000CHOBaHA
MI0JIB30BATHCS PA3INYHBIX UCTOYHUKOB | CTOMMOCTH KaruTaia c
uH(pOpMallMU, CBSI3aHHBIX C OLEHKOH | IMOJIb30BaThCs pa3IMYHBIX
Ou3Heca, B TOM 4YHCJE AJIEKTPOHHBIX | UCTOYHHUKOB uHpOpMaLuy,
MH(OPMALIMOHHBIX CUCTEMAM. CBSI3aHHBIX C OLIEHKOHN Ou3Heca, B
TOM 4YHUCIIe JIEKTPOHHBIX
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Oran  ocBoeHus | [loka3aTens olleHUBaHUS Kpurepuii onieHnBanus

KOMIICTCHIIUU

MH(POPMAIIMOHHBIX CUCTEMaM.

4.3.2. TunoBble OLIEHOYHBbIE CPEICTBA
J1y1s1 OLIEHKHW 3HaHWI CTYACHTOB MCIIOJIb3YeTCs TECT U JIBa BapuaHTa 3a]1ad.

Tecr. H€O6XO,I[I/IMO OTMETHUTD HpaBHJ’IBHBIfI OTBET HA IMOCTABJICHHBIC BOIIPOCHI. B 3aJJaHnN

N3 MMPCAJIOKCHHBIX OTBETOB OJJUH HpaBI/IJIBHBIfl.

1.

™=

=

N

™=

N

N

Oyenka komnaunuu 6epHa?
Otser:

Ha npencrostiiumii roa

Ha nary onenku

Ha nporuo3ssslii nepuon.

Kaxue npoyedypol noocomosxu omuemnocmu KOMRAHUYU HAOO NPOU38ecmu nepeo Haudaiom
oyenku?
Ortger:
dopmanuzanys OTYETHOCTH
Hopmanu3aius u TpancdopMaiiusi OTYSTHOCTH
Paccuurath huHaHCOBBIC KOA(DPHUITUEHTHI.

Kaxoti 6uo oenescrnoco nomoka evloupaemcs 05l OyeHKu 6e30012080U KOMNAHUU?
Ortger:

Jenexubiit motok ot aktiBoB (FCF)

JlenexHbIi MoToK Juts cooctBeHHnKOB (CFE)

JleHexHBIN MOTOK Ha WHBeCTHpOBaHHbIN KarmuTtan (CCF)

Ymo ucnonv3yemcs 6 kauecmee cmasku OUCKOHMA NPU OUCKOHMUPOBAHUU OEHENHCHO20
nomoxka om akmueos?
OTBeT:
Ke nmu Ku
WACC umu Ku
CraBka 0aHKka

Kaxoe usmenenue pabouezo xanumana noioxcumenvbHo 6uusem Ha OeHeNCHbIU NOMOK 3d
nepuoo?
OtBeTt?
YBenuueHue
YMeHbIeHne
Pectpykrypuszanus

Ymo maxoe «2yoeunny?
OtBeT:
CTouMOCTh HEMaTepUaAIbHBIX AKTUBOB KOMIIAHUU.
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11.

N

12.

N

13.

™=

14.

Pa3Huna Mexay neHol NOKYNKH KOMIIAHUH U PRIHOYHOM LIEHHOCTBIO €€ YHCThIX AKTUBOB
PazHua Mexay 1eHON MOKYIKH KOMITAHUU U 0aJTaHCOBOM CTOMMOCTBIO YUCTHIX AKTHBOB.

Y komnanuu «A» myromuniukamop P/E pasen 15, a y conocmasumou komnanuu «By - 10.

Kaxyro uz komnanuii ppinox oyenuseaem Kax 6osee pucko8anHyo?
Ortser:

Kommanuro «A».

Kommnanuro «By.

MyIbTUILUIMKATOP HE CBSI3aH C OLICHKOM PUCKa KOMITAaHUU.

s kakux yeneti uCnoivb3yemcs CpasHUmMenbHblil PUHAHCOBBIL AHANU3 NPU OYeHKe DU3Heca
MemoooM pblHKa Kanumana?

OTBeT:
JIJ1s1 OlIeHKH O0CTaTOYHOM 1IEHHOCTH KOMIIAHUH.
s BBIOOpA OLIEHOYHOTO MYJIBTUILIUKATOPA.
Jns1 OUeHKM aHOMAJIBHOM JTOXOJIHOCTH.

Ilo kaxoii popmyne oyenugaemcs KOMNAHUSA 8 OCMAMOUHBII NEPUOO?
Ortger:

[To popmyrne Mumnnepa —-MoaunssHu.

[To ¢popmyne [N'oprona.

[To popmyne romnona.

Ymo sensemcs enasHoll PuHaHcos8oll Yyeivo KOMRaHuu?
Omeem:

Poct npubbuH.

Poct nenexnoro noroka

Poct neHHoCTH KOMITaHUH.

Karxoii nokasamens yuumsoieaem éce ghakxmopwli 0esimenbHOCmMU KOMRAHUU?
OtBet?

Koaddunment Anprmana.

BatoBelil AeHEKHBIH TOTOK

LleHHOCTh KOMIIAHUH.

06 ygenuuenuu yeHHOCMU KOMNAHUU C8UOEMENbCMB)ent:
Ortger:

Poct EVA 3a oTueTHBIN TIepUoa

IIpunsTHEe MpoeKTa C NOJ0KUTENBHBIM NPV

ITpeBbllIeHNE TEMIIOB POCTA BHIPYYKH HAJl POCTOM PBIHKA

Moocem nu cnpageonusas yenHocms KOMRAHUU NPESLIUAMb €€ UHBECTNUYUOHHYIO
YeHHOCmb?
Ortser:
He moxer.
Moxer, B cityuae NPV npoexkra <O0.
MosxeT, B ciiyyae pocTa KanuTaau3aluy KOMIIaHUU Ha ()OHJIOBOM PBIHKE.

Karxoii 0enesicnviii nomok Haoo ucnonwb3o8ams 071 OYeHKU AlbMePHAMUBHBLX 8APUAHMOB
UHBECMUYUOHHOU CIMpame2uyt KOMHAaHUU.
OtBeT:
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1. JleHeXHBIN OTOK JIJIsl aKIITHOHEPOB.
2. JICHEeXKHBIN MTOTOK OT aKTHBOB.
3. JleHeXHBIH MOTOK OT HHBECTUIIMOHHOM ACATECILHOCTH.

15. Ecau noxazamenn WACC> ROIC, mo k uemy npusedem ysenuuerue Hopmbl

no

peuHeecmuposanus npu6blﬂu, npu COXpaHeHuu 3moco HepaseHcneada.

OtBeT:

K pocty neHHocTr KOMIIaHUU
K ymeHbIlIeHHIO IEHHOCTH KOMITAaHUH.
He noBnusier Ha IEHHOCTh KOMIIAHUU.

3agaun It 3a4eTa
1 eapuanm

Ornpenenurte peIHOYHYIO IEHHOCTH akuuid kommanuu 3A0 «Jlopay», HOpMaIM30BaHHAs
yucTas MpuobLIb KOTOpoit coctapisier 2000 ThIC. 10/IapoOB, KOJUdecTBO akuuid - 200
ThIC. ITYK. AHasioroM siBisieTcst komnanusg OAO «Jlopay, pplHOUHAs LIeHa aKIUI
KoTopoi coctariseT 20 gomtapos, EPS - 4 nonnapa

Kopnopauuss Brnageer 100% pgoneit B godepHeM npennpusthuv. Hopmanu3oBaHHBIM
CBOOOTHBIN JICHEXKHBIN MOTOK OT aKTUBOB JAOYEPHEH KOMITAHHH COCTaBUJ B 0a30BOM IOy
- 1 muH. nomtapoB. OkuJaeMblil MOCTOSHHBIA TEMIT POCTa JIEHEKHOTO MOTOKA COCTaBUT
3%. Jlong 3aeMHOro Kamurajla B PbIHOYHON CTPYKType KamuTajga JOouYepHEed KOMITaHUU
cocramsier 0.2, WACC -15%. [losiBrisieTcst cTparerMueckuii MHBECTOP, KOTOPBIN
U3BABIISIET skenanue BeIKyuTh 100% maker 3a 8 muH. mosutapoB. Koprnopamwsi, B cuiy
ONpPENIENICHHBIX TMPUYMH, OTKa3blBaeTCs MpOJaThb CBOE JIOUEPHEE MPEANPUITHE.
Onpenenure NPV 3toro peuenus.

Komnanus "A" onieHrBaeT BO3MOKHOE IproOpeTeHrne kommanuu "B". B HacTosiee Bpemst
akuuu komnanuu "B" kotupyrorcs no uene 20 poiutapos. PykoBoactso kommnanuu "B"
3ampalniyMBaeT IpeMuIo 5 10/1apoB Ha akiuio. KonnuecTBo akiuii B oopaiieHuu y
xommnanuu "B" cocrasnser 350000 mwTyk. JleHeKHbIN NOTOK /1711 COOCTBEHHUKOB
kommnanuu "B" B 6a30BoM rofy coctaBui 1 MIIH. JOJIAPOB M MPEANOIAraeTcs, YTO TEMIT
€ro pocta Oy/ieT MOCTOSIHHBIM U cocTaBUT 2% B roj1. [lormoiieHre He MoBIUsET Ha
JTUHAMUKY JIEHEKHOT0 1oToka komnanuu "B". [1o onenkam cnenuanuctoB komnanuu "A"
Oe3prcKoBast cTaBKa cocTaBisieT 6%, ppIHOYHASI TpeMust - 7%, ppIHOYHOE 3HaueHue "oera"
xomnanuu "B" nepen nornomenueM pasHo 1,14. Ctpykrypa kanutana komnanuu "B" B
pe3yInbTate norjouieHus He u3MeHuTcs. Crenyer 1y koMmranuu "A'" cornamarbes
npuoOperaTh koMnaHuio "B" Ha Takux ycrnoBusix?

eapuanm

Kommanus B KOHIIE To/1a OCYIIIECTBUIIA MHBECTULIMHA B OOHOBJICHUE TIPOM3BOJICTBA
COTJIACHO MPUHSATOMY PYKOBOJICTBOM MHBECTHIIMOHHOMY MpoekTy, NPV kotoporo
onpenenaeHo paBHbIM +150 M. gosut. [Ipu aToM, o uToram roja nokasarens EVA
(axoHOMUYEcKast ToOaBIeHHAs [ICHHOCTh) CTal OTPULIATENbHBIM (- 30MJTH. TOJUL.) 3a cUeT
YBETUYCHUS BETUIMHBI HHBECTUPOBAHHOTO KanuTana. Eciu, mpu sTom, npyrue dhakTopsl
OKa3aJIUCh HA YPOBHE INTAHUPYEMBIX, TO KaK U3MEHUJIACh SKOHOMHUYECKAs IIEHHOCTh
KOMITaHUHU B Hadaje roma?3.

OueHnre TyIBUNT KOMIIAHWHM, Y KOTOPOW HOpMaliM30BaHHAs 4YHCTas MPHUOBLIb
COCTaBISIET 2 MJIH. JOJJIapOB, COOCTBEHHBIM KamuTaJl - &8 MIJH. [IOJUIapOB.
CpenHeoTpacieBoli YpOBeHb PEHTA0EIbHOCTH Ha COOCTBEHHBINM KamuTan cocTaBisieT 20
%. JInst OlIeHKH T'y/IBUJUIA UCTIONB3YHTE CTaBKY KalUTAIU3aIuH paBHYO 15%.
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3. Kommanus "A" paccMaTpuBaeT BOIpOC O MOTJIONIEHHH KOMITaHUU B, KoTopast paboTaeT B
cXomHOU cdepe nmesrenbHOCTH. B Hacrosimee BpeMs CBOOOAHBINA JEHEKHBIH MOTOK
komnanuu "B" cocrtaBiser 2 MiH. JoyuiapoB B roi. Ilo oleHkaMm cnenuMamucToB Ha
MPOTSHKEHUHM 5 JIeT KOMIAHHS CIOCOOHa 00ecrednBaTh POCT JEHEKHBIX TMOTOKOB Ha
ypoBHe 10% B romg, a B OCTaTOYHBIM MEpPUOJ TEMII POCTA JEHEKHOTO IOTOKa
crabmmsupyercs Ha ypoBHe 4%. WACC pmns xommnanum "B" cocraBmser 15%.
banancoBas BenmuurHa 3a€MHOTO KamuTaja KOMIIAHUU COCTaBISeT 1 MIIH. JOJUI. U paBHA
€ro prIHOYHOM LieHHOCTH. KakoBa MakcuManbHas LieHa, KOTOpYI0 KoMmaHus "A'" Moxer
3aIJIaTUTh 32 MOKYIIKY?

Ikana oneHNBaHUA

No i/t Kpurepuu onenuBanust banbl

1 JlemoHCTpHpyeT TiayOOKHE 3HAHHE OCHOBHBIX 3ayTeHo
IOPUHLUIIOB  OLEHKM OW3HEca, OCHOBHBIX
MOJX0/I0B ¥ METOJIOB OLIEHKU OM3Heca
besynpeuHo npumeHser Iuisl OLEHKH Ou3Heca
METO/IbI: JUCKOHTHUPOBAHUS JICHEKHBIX
IIOTOKOB, HAa OCHOBE OCTaTOYHBIX J0XOJOB,
PBIHOYHBIX COIIOCTABJICHUM U IO aKTUBaM
KauecTBEHHO NPOBOAUT AaHAIU3 PHIHOYHOU
UHPOpPMALIUM M KOPIOPATUBHOW OTYETHOCTH
UL OLICHKHU OusHeca METOJIOM
JUCKOHTHPOBAHMUS JICHEXKHBIX IIOTOKOB, Ha
OCHOBE  OCTAaTOYHBIX  JOXOJOB, METOJOM
PBIHOYHBIX ~ COIOCTABJIIEHUH U OLEHKU 11O
aKTUBaM JUIsl TPUHATUS WHBECTHIIMOHHBIX
pelIeHu U pereHui mo GUHaHCHPOBAHUIO
3HaeT O METOJOJOTMYECKUX NPEANOChUIKAX,
JeKalMX B OCHOBE OLIEHKH OM3HEca METOJ0M
JUCKOHTHPOBAHMUS  JEHEKHBIX TIOTOKOB U
mozensx orneHku B paMkax DCF-nmoaxona

2 JleMOHCTpUpYET  HENMOHUMAaHUE  OCHOBHBIX He 3aureno
MPUHIIMIIOB ~ OIIEHKU OW3HEcCa, OCHOBHBIX
MOJIXOJIOB U METOJIOB OLIEHKH OM3Heca.
HeepHo nmpoBoauT O11eHKY OM3HECA METOIAMU:
JMCKOHTUPOBAaHMUS JICHEKHBIX IIOTOKOB, Ha
OCHOBE OCTaTOYHBIX JIOXOJOB, PBIHOYHBIX
COIIOCTABJICHUH U I10 aKTUBaM

HeBepHo  mpoBoAMT  aHanmu3  PBIHOYHOM
uH(pOpMAallMM W KOPIOPATUBHOW OTYETHOCTHU
JUISt OLICHKH OouzHeca METOJIOM
JACKOHTUPOBAHUSA JIEHE)KHBIX IIOTOKOB,
METOJIOM PBIHOYHBIX COIMOCTABJICHUN U OLICHKH
MO0 aKTHBaM ISl MPUHATUS MHBECTULIHMOHHBIX
pelieHnit o (prHaHCUPOBAHUIO

He 3Haer 0 METOIOIOTHMYECKUX NTPEANOCHLIKAX,
JeXKAIUX B OCHOBE OILIEHKW OM3HECa METOJ0M
JACKOHTUPOBAHMUS  JEHEXKHBIX IIOTOKOB H
mozensx orneHku B pamkax DCF-moaxona
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4.4, MeTonnuecKue MaTepuasbl

3auer npoxoauT B (GopMe TECTUPOBAHUS W pemieHus 3agad. CTyIeHTBl OJHOBPEMEHHO
pEIIaoT TECTOBbIE 3aaHKsl U peIaroT 3a1a4i. CTyACHTHI IOJIy4YaroT TECT U JBa BapUaHTa 3a/1a4.
Tect cocroutr u3 15 BompocoB 3akpbiToro Tuna. B kaxxaom Bapuante mo Tpu 3azaud. Ha
OpPraHU3alMOHHYIO MTOATOTOBKY OTBOAUTCS 20 MUHYT, HAa HAIlMCAaHUE TECTA U PEUICHMS 3a1ad —
110 munyr. Bo Bpemsi OpraHu3allMOHHOW IOATOTOBKM CTYJIEHTaM pa3bACHAIOTCS IpaBuia
IPOBE/IEHUS HK3aMEHa M BbLAAIOTCA OJIAHKM OTBETOB JUIsl 3amojiHeHus. Kaxaslil CTyaeHT
BBITACKMBAeT OWJIET ¢ BapuMaHTOM 3aaadd. [locime mpoBeneHHs 3adeTa MPOBOAUTCS MpPOBEpKa
pabor.

5. Mertoauveckne ykazaHusi AJs OOyYAIOIIMXCH IO OCBOEHMI) IHCHMILIMHBI
(Momy.Jis)

Meroauueckie peKOMEHIAIUH [Tl CAMOCTOSATEIBLHON pabOThI CTYICHTOB.
1. BeinonHATH JOMAIIHKUE 3a1aHUS.

2. VI3yyaTh JEKUMOHHBIN MaTepuaja M 4YUTaTb COOTBETCTBYIOLIUMN MaTepuan yueOHHKOB, B
nepByro ouepenb 6 riaaBy 6a3oBoro yueOHuka «KoprnopaTuBHbIM (pUHAHCOBBIH MEHEIKMEHT
(Nel B ciucke OCHOBHOM JIUTEpaTyphl)

3. Bonpocsl A caMOCTOSITEIbHOW MOJATOTOBKU K 3aHATHUSAM JIEKIIMOHHOTO U CEMHHApCKOTO

THUIIOB 110 TEMaM:

Tema 1.

[Ipenmer, Ha3HAYEHME U LIE€IH OLICHKU OM3HEcA.

OcCHOBHbIE OIIpEeNICHHs U CTaHJapThl OLIEHKU OH3Heca.

YeM oTIMUarOTCS CpaBeUIMBasi 1 UHBECTULIMOHHAS IIECHHOCTh?

OcHOBHbIE IPUHIMITBI (POPMUPOBAHUS [TOIXO0JJOB U METOJIOB OLICHKH OM3HEeca.

OcHoBHbIE OJXO/bI K OLIEHKE OHU3HECA, OTINYHE U B3aUMOCBS3b

Tema 2.

e Merononornyeckue npeanocsbuiku Meroga DCF.

e Yro Takoe cBOOOAHBIN JAEHEKHBIM MOTOK U IMOYEMY OH HMCIIOJIb3yeTcs JJIsl OLIEHKH Ou3Heca?
Br160p J1eHeXHOTr0 MOTOKA I OLICHKH.

e BriOop cTaBku AMCKOHTA.

e MeTobl 1 MOJIENN OTIPEIEIIEHUS] CTOMMOCTH KaItuTaja KOMITaHHH.

Mertoab! onpeeneHus TepMUHATBHON [IEHHOCTH KOMITAaHUH

Tema 3.

e B yem cuibHbIe U c1a0ble CTOPOHBI METO/1a OLIEHKH Ha OCHOBE PHIHOYHBIX COIOCTABIICHUMN?
Kputepun orbopa komnaHuii aHaioros.

e HasnaueHue MyJbTHILUTUKATOPOB OLIEHKH, MX Pa3HOBHIHOCTH.

e OreHKa KOHTPOJIS: IPEMHUH U CKUIKH

Tema 4.

e OcCO0EHHOCTH OLIEHKHU Pa3IMYHBIX BUJIOB AKTUBOB.

e Yro Takoe ryABHIUI U KaK OH OLIEHUBaeTcs?

e OT1in4Me METO/I0B OLIEHKH YUCTHIX aKTUBOB U JINKBUJJAIIMOHHOM LIEHHOCTH.

e B uyeM cX0/ACTBO M OTJIMYME OLIEHKH Ha OCHOBE OCTaTOYHBIX 10X0/10B oT MeTona DCF u ot
OLIEHKU 110 aKTHBAM.
CamocTosTenbHas paboTa OCYIIECTBISETCS C UCIIOJIb30BAaHUEM:
- pa31aTOYHOro Marepuasa
- y4eOHUKOB, B TOM YHCJIE, DJIEKTPOHHBIX BEPCHUI
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6.YueOHass JuTepatypa M pecypcbl HHGOPMAIHOHHO-TEJEKOMMYHHUKAIMOHHOM
cetn "UHTepHer", BK/IKOYAA NepevyeHb Y4eOHO-METOAMYECKOro ofecnmevyeHus s
CaAMOCTOSITEJIbHOM PA00THI 00y4AIOIIUXCH 0 JUCHHUITIMHE (MOTYJIIO)

6.1. OcHoBHas UTEpaTypa:
JlumuroBckuit  M.A., Jlo6anoa E.H., Munacan B.b., Ilanmamapuyk B.IL

KopnopatuBHblii  ¢uHaHCOBBIM MeHemKkMeHT. M.: WM3marensctBo IOpaiit, 2015
https://www.biblio-online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

JIamomopan A. VIHBeCTHIIMOHHAsE OLEHKA: WHCTPYMEHTHI M METOIBI OILCHKH JIFOOBIX
akTUBOB. M.: Anbniuna [Tabmumrep, 2016 http://www.iprbookshop.ru/68013.html

Opanc @Y., bumon J[.M. Onenka koMnaHuil 0py causHUAX U nornomeHusx. Coznanue
CTOMMOCTH B  4YaCTHBIX  KommaHusax. M. AmpnuHa  [laGmumep,  2016.
http://www.iprbookshop.ru/48573.html

6.2. JlonosiHMTEIbHAS JIMTEPaTypa:
Koymnenn T., Komnep T., Myppun Jl. CTOMMOCTh KOMITAHWH: OLIEHKA U YIpaBieHUE /

[Tep. ¢ aurn. — M.: 3AO «Onumn—buszuecy, 2016 1.
Yupkosa E.B. Kak onienuts 6u3nec no ananoruu. M.: «Anbnuna 6usnec Oykcey», 2016 r.

[Hennon II. Ilparr «Ouenka OusHeca. Ckuaxu u npemun», M: 3A0 «Ksunro-
MenemxmeHnT», 2016 1.

Mesxynaponnslie cranfaptsl orieHku /Ilep. ¢ anrn. — M.: POO, 2015

6.3. YueOHo- MeToIHUYECKOe 00ecreyeHne caMOCTOSITe IbHOI padoThlI.

JIumutoBckuit M.A., JlobanoBa E.H., Munacsn B.b., Ilanamapuyk B.I1. KopriopaTtuHslii
¢uHaHCOBBIH MeHeKMEeHT. M.: MWsmarensctBo IOpaiit, 2015  https://www.biblio-
online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

6.4. HopMaTHBHO NIPaBOBbIE IOKYMEHTBI:
Nel135-®3 «O06 onenouHoM aesareapbHOCTH» OT 29.07 1998r.

6.5. UnTepHeT pecypchl:
Sroroo.ru — caifT o0IecTBa OLIEHIIIMKOB

damodaran.com

7. MaTeplflaﬂbHO-TeXHl/l‘-leCKaﬂ 6333, I/IH(])OpMalII/IOHHI)Ie TEXHOJIOTHUH,

NporpaMMHoe odecrnedeHne 1 HH(POPMAIMOHHBIE CIIPABOYHbIC CHCTEMbI

3ansaTus MMpoOBOAATCA B y‘-IC6HLIX AYIUTOPUAX, OCHAIICHHBIX pa60‘{I/IM MECTOM

npenojaasarens (CToy, cTyn, kadeapa), pabOUYMMH MECTaMHU CTYIEHTOB (CTOJIBI, CTYJbs) IO
KOJINYECTBY CTYAEHTOB, JIOCKOW MEJOBOM MM Oenoil s HamucaHUs MapKepamH WU
¢numuaprom Uit Oymaru Oosbmioro ¢opmara, Mapkepamu (KpacHBIM, 4YepHbIN, 3€JIeHbIH,
CHHMIA), TYOKOH JJIs1 TOCOK, 000pyI0BaHHUEM JUIsl MTOKa3a Mpe3eHTali U claai 0B (KOMIIbIOTED,
MIPOEKTOP, IKPaH).

Hcnonb3yercs caeayrolee IporpaMMHoe odecrieueHue:
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