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1. Ilepeuenpb mIaHUPYEMBIX PE3yJIBTATOB O0YUEHUS II0 JUCIIUILINHE (MOIYJIIO),
COOTHECEHHBIX C IJIaHUPYEMBIMU pe3yJIbTaTaMU OCBOEHUS IPOTPaMMbI

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]
5071
I1K-4 YMeHue NpuMeHSTh OCHOBHBIE I1K-4.3 CnocoO6HOCTH MIPUMEHSTH
METO/TbI (PUHAHCOBOTO OCHOBHEBIE METOIbI
MEHEHKMEHTA JJIS OLIEHKH aKTHBOB, (hMHAHCOBOTO MEHEKMEHTA
yIpaBiIeHUS 00OPOTHBIM JUISt MIPUHSTHS
KamuTaJIOM, TPUHATHUS WHBECTHIIMOHHBIX PEIICHUH,
VMHBECTULIMOHHBIX PELICHU, pelLIeHui no
penieHui o GuHAHCUPOBAHUIO, (hMHAHCUPOBAHUIO
(hOPMUPOBAHUIO TUBUJICHTHOM
MOJIMTUKU U CTPYKTYpPHI Kanurania, B
TOM YHUCIIC, TP MIPUHATHH
pELIECHHH, CBA3aHHBIX C
oTepanusIMH Ha MUPOBBIX PhIHKaX B
YCJIOBHSIX TI100aTU3alNH
JIIK -4 | Cioco6nocTh mpuMeHsTs meroasl | JAIMK- 4.1 CrnocoGHOCTh IIPUMEHSATH
pacdera CIpaBeIIMBON IIEHHOCTH METOBI pacdera
KOMITAaHUM HAa OCHOBE IMPUMCHCHHUS CIpaBeTMBOU LIEHHOCTH
MeToaa JTMCKOHTUPOBAHUS KOMITaHUH Ha OCHOBE
JIEHE)KHOTO TIOTOKA U €T0 BapHaIui MIPUMCHCHHUSI METOo/a
JTUCKOHTUPOBAHUS
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 00yueHus
Hanuuuu OCBOCHHS
npoghcmanoapma)l | KOMIIETCHIINN
npodeccuoHaIbHbIE
IEHCTBHUS
OT® [1K-4.3 3HaeT OCHOBHbIE TPUHIUIBI OLEHKH Ou3Heca,
KoHcynbTupoBaHue OCHOBHBIE ITOJIXO0/Ibl 1 METO/Ibl OLIEHKU On3Heca
KIHEHTOB o CrnocobeH  OCYIIECTBISATH  OLIGHKY  OuW3Heca
HCIIOTb30BAHIIO METOAAMHU: JAUCKOHTUPOBAHUS JICHEKHBIX MOTOKOB,
(DMHAHCOBBIX Ha OCHOBE OCTaTOYHBIX JIOXOJOB, PBIHOYHBIX
NPOTYKTOB M yCIyT COIOCTABJICHUH U 110 aKTUBAM
(A)  MonutopuHn Crnocoben pOaHaIU3UPOBATh PBIHOYHYIO
UHGOPMALMI0O U KOPHOPATUBHYIO OTYETHOCTH JUIS
KOHBIOHKTYPBI (bopman priop yo A
OllCHKM OW3Heca METOJOM  JTUCKOHTHPOBAHUS
pbIHKa OaHKOBCKHX
JICHeXKHBIX TOTOKOB, Ha OCHOBE OCTAaTOYHBIX
yeIyT, PhIHEA J0XOJIOB, METOJIOM PBIHOYHBIX COIIOCTABIICHHHA U
LIEHHBIX Oymar,
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MHOCTPaHHON OLICHKHU 1o aKTHUBaM JUTSE NPUHSITUS
BAJIIOTBI, TOBapHO- MHBECTULMOHHBIX PpELICHUH M  pEeUIeHUuH 110
CBIPDBEBBIX  PBIHKOB (puHaHCHpOBaHHUIO,

(A/01.6) Amnanus

COCTOSTHUS u

MPOTHO3HPOBAHUE

M3MEHEHUI

WHBECTUIIMOHHOTO U

MH(POPMALIMOHHOTO

PBIHKOB

OoTo HIIK -20.1 Ha ypoBHe 3HaHuli: 0 METOJO0JOTHYECKHUX
KoHcynsTupOBaHue MPEIMOCHUTKAX, JICKAIIX B OCHOBE OIICHKH
KJIUECHTOB o Ou3HEeca METOIOM JIMCKOHTHUPOBAHUS JEHEKHBIX
MCIIOJIb30BAaHUIO MOTOKOB U MOJIEJISIX OLIEHKH B pamkax DCF-
(rHAHCOBBIX [0JIX0/1a.

MPOIYKTOB U YCIYT Ha YPOBHE YMEHHII: OCYIIECTBIATH IPOTHO3

(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) AHATHIS TOM YHCIIE AIEKTPOHHBIX

COCTOSHILS - WH(OPMAIMOHHBIX CHCTEMAaM.

MPOTHO3HPOBAHUE

M3MEHEHUN

WHBECTUIIMOHHOTO U

1H(}OPMaLMOHHOTO

PBIHKOB

2. O0beM 1 MecTo muciuIIHEL (MomyJist) B ctpykrype OII BO

Hucuunnuaa  «Metoasl  oleHKM ~— OW3Heca»  oTHocuTrcs kK Omoky  B1.B.
«ducnunnunsi(Monynu). BapuatuBHas yacts. O0s13aTeNbHbIE TUCIUILUIMHBD [0 HAIPABIECHUIO
noarotoBku 38.03.02 «MeHemxMeHT» popuitb «DUHAHCOBBIN MEHEIKMEHTY.

Kon muctmmmmaetr b1.B.20 Juciumummaa n3yvaercs Ha 4 kypee, B 7 cemectpe. O01mas
TPyJI0eMKOCTh auciuiuinabl 72/27 (2 3E).

KonnuecTBo akaieMHUYecKUX YacoB, BBIIETSEMBIX Ha KOHTAaKTHYIO pPaldoTy cC
npernojiaBaTenaeM coctapisiet 36/27 yacos, u3 Hux 18/13,5 — Ha nexiuonHsie 3anstus, 18/13,5 —
Ha NMPAKTHYECKUE 3aHATHUS, HA CAMOCTOSTEIBHYIO Pab0Ty 00ydaronuXxcsi OTBOIUTCS 36 /279acoB.

®opMoii MPOMEKYTOUYHOW aTTeCTallid B COOTBETCTBUHM C Y4E€OHBIM IUIAHOM SIBIISETCS
3a4er.

Coneprkanne Kypca siBJSETCS JIOTHUECKUM MTPOJI0JKEHHEM CoIepKaHus KypcoB, «OCHOBBI
Teopun moptdens», «OleHKa WHBECTHIIMOHHOTO TPOEKTa MU OMOKETUPOBAHUE KaluTaIa
«/HBECTUIIMOHHLIN aHAIIH?3.

Tabmuna 1
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3. Comep:skamue 1 CTPYKTYPA OUCIIUILIAHEBL (MOIYJIS)

n/n HaumenoBanue TeM O0beM TUCHUIIMHBI (MOIYJIs), Yac. dopma
(pa3nenioB) Bcero KonraktHas pa6ora TeKyLIero
00y4Jaromuxcs ¢ KOHTPOJISA
npemnojgaBarTejieM 1Mo ycneBaeMo
BHIaM Y4eOHbIX cTi?,
3aHATHH NMPOMEXKYTO
J [JP| II3 | KCP | CP YHoii
aTTecTanu
H
Ounasn hopma odyuenusn
Tema 1 | OcHoBHble TIOHSTHS uW | 16/12 | 6/4| - | 6/45 - 4/3 | O
onpeeaeHus OLICHKHU s
OousHeca
Tema 2 | Meronsl orenku Ousmeca | 20/15 | 4/3 | - 4/3 - 12/9 | O,K3
Ha  OCHOBE JIOXOJHOI'O
MOJIX0/a
Tema 3 | Metonsl oneHku OwusHeca, | 18/13,5 | 4/3 | - 4/3 - 10/7, | O, K3
OCHOBaHHBIC Ha PHIHOYHBIX 5
COIIOCTABJIEHUAX U OLIEHKE
aKTHBOB
Tema 4 | OueHka Ha ocHose | 18/13,5 | 4/3 4/3 10/7, | O, K3
OCTaTOYHBEIX JOXOJOB H 5
OIICHKA  KOHTPOJSA  IIpH
CISHUAX U ITOTJIOIICHHIX
IIpome:xxyTounas 3a4er
aTrecranus
Bcero: 72/54 |18/ | - | 18/1 36/2
13, 3,5 7
5
Ilpumeyanue:

* — npu npumeneHuu IAEKMPOHHO2O 00VUeHUs, OUCAHYUOHHBIX O00PA306AMENbHBIX MEXHOIO2UL 8
coomeemcmeul ¢ y4eOHbIM NAAHOM;

** — popmel mexyweco konmpoasn ycneeaemocmu: onpoc (0), mecmuposanue (T), konmponvras paboma
(KP), pewsernue 3a0ay (Pew3),konnokeuym (K), sacce (3), pechepam (P), oucnym (/) u op.

Tabmauma 2

Conep:xanue TMCUMILUITUHBI (MOTYJIs1)

Ne n/m HaumenoBanme Coaepxxanne TeM (pa3/ieioB)
TeM (pa3aesioB)
Tema 1 | OcHOBHEBIE Tema 1.1 IIpeamMer oLleHKH, OCHOBHBIE ONPEEIECHUS [IEHHOCTH
MOHSTHUS [TpenmMet u 1ienu oneHKU Ou3Heca. ba3zoBbie MOHATHS U ONPEACTICHUS
OIpEICIICHUS OIICHKH: PBIHOYHAS W (yHIaMEHTaJIbHAs IEHHOCTh, CIpaBEIJIUBas U

OLICHKU Ou3Heca

WHBECTHIIMOHHAS [EHHOCTh. I[IPEaIONIOKEH s, JISKAIIHE B OCHOBE
OIpeeNieHnsl CIIPaBeMIuBON 1eHHoCTH. CripaBeinBas EHHOCTh |
CTaHAapThl ayauTa. MeCTO W poJib OIIEHKH Ou3Heca B paMKax
neHHocTHo—opueHTupoBanHoro (VBM, value-based  management)
yIpaBACHUS KOMITAHUEH. MEeXIyHapoAHbIe CTAHAAPTHl  OICHKH.
Opranuszanys M CTaHIApTHl OIIEHOYHOM JEATENBHOCTH B PoccHu.
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CpaBHEHHE MEKIYHAPOIHBIX U POCCUMCKUX CTaHAAPTOB OLEHOYHOM
JeSITeTbHOCTH

Tema 1.2. OcHOBHBIE MPEITOCHUIKH M IMOJIX0/IbI B OLICHKE OM3Heca.
ba3oBble IPUHLIKIIBL, JIEKAIUE B OCHOBE IOCTPOCHUS METO/I0B OLICHKU
Oousneca. Konuenmuu BpeMEHHONW I[IEHHOCTH, aJlbTEPHATUBHBIX
U3JIEP/KEK, CBSI3U pPHUCKA U JOXOJHOCTH KaK METOJ0JIOTMYECKUE
MPEOCHUIKU OIIeHKH Ou3Heca. OCHOBHBIE MOIXOAbI OLICHKU OM3HEeca:
obmiee, oTIMYMs W B3aUMOCBsA3b. IlomroroBka wuHboOpManuu IS
npoBeneHus: padoT no oneHku. Coaepkanue paboT MO0 KOPPEKTHUPOBKE
oT4eTHOCTU. TpaHchopmanus ¥ HOpMaiIH3alMs (PUHAHCOBOH OTYET-
HOCTH.

Tema 2 | Metonsl ounenku | Tema.2.1. [IpencraBnenus 00 OCHOBHBIX METOAAX JOXOIAHOTO MOAXO0/A.
Ou3Heca Ha [IpeacraBnenus: 0 METOAAX U MOJEISX TOXOJHOTO MOJIX0/1a.
OCHOBE [Toctpoenue moxeneir DCF (discounted cash flow) orieHku Ha ocHOBE
JIOXOTHOI'O BBIOOpaA BUJIa OLICHMBAEMOI'O J0XOJa: AUBUACHIHAS MOJIEIb, MOJIEIh
IoIX0/1a OIIEHKH CBOOOJHOIO JICHEKHOTO IIOTOKAa HAa COOCTBEHHBIX KaITMTall,
MOJIEJTh OIICHKH CBOOOJIHOTO JEHEXKHOTO 1moToka (upmel. [locTpoenue
moneneit DCF omneHkn Ha OCHOBE [OMYIIEHWH O MOCTOSHCTBE U
W3MEHYMBOCTH JICHEKHBIX MOTOKOB KoMmmaHuu. Mojens ['opaona mist
OICHKH  KOMIIQHUM: 0COOCHHOCTH, o0J1acTh MIPUMEHEHUS,
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. UneHtudukamuss pPUCKOB M OINPENEICHUE CTOMMOCTH
KayTaa
OrnpenenieHne CTaBKH JAUCKOHTA KaK pE3yJbTaTa OLICHKH PUCKOB M
000CHOBaHHS CTOMMOCTH MCTOYHUKOB KamuTana. CHcTeMaTHYeCKui 1
Hecucremarndeckuii puck. HMcmonp3oBanme wmonenmn CAPM s
00OCHOBAaHHMS CTOMMOCTH COOCTBEHHOIO KaIllWTalla KOMIIQHUH.
@UHAHCOBBIM phIYAr U €ro BIUSHUE HA CTOUMOCTb COOCTBEHHOI'O
KanuTaia mpoexta KoHienus u MeTo1 cpeIHEB3BEIIEHHONH CTOMMOCTH
kanutana (WACC), neneBast CTpyKTypa KamuTania.
Tema 3 Metoast onenku | Tema 3.1. MeTopI ppIHOYHBIX COMTOCTABICHUI:

Ou3Heca,

OCHOBAHHBIE Ha

PBIHOYHBIX

COITOCTaBJICHUAX

1 OIICHKE aKTUBOB

CE R E T =T

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.
@HGHKa HeMaTepI/IaJ'H)HI)IX AaKTHUBOB, HUX HpHHHI/IHI/IaIII)HOG OTJIIMYUEC OT
MaTepuadbHBIX akTUBOB. Kiaccudukanus HemaTepuaibHBIX aKTHBOB.
Metonpl ouEeHKM UASHTUDUIHUPYEMBIX HEMaTEepPHAIbHBIX AaKTHBOB.
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['yaBwLI: onpeieieHus, OTJIMYHE OIEHOYHOTO T'YIBHIIIA OT T'yIBUJIA B
Oyxrantepckom ydere. OleHKa TYABH/UIA MO METOAY aHOMAJIbHBIX
noxo0B. Pazianune B onenke meromamu NAV(Net Assets Value) u LV
(Liquidation Value). Bumbl JIUKBUIAIIMOHHON [IEHHOCTH: IUIAHOBAs U
yckopeHHasi. OCHOBHBIC 3TaIlbl METOJ1a JIMKBUIAIIMOHHON 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
MTOTJIOIIEHUSIX

IlonsitTue  neHHoctu  KoHTposiss.  OlleHKa ~ KOHTPOJIBHBIX U
HEKOHTPOJIbHBIX MakeToB. I[Ipemuss 3a KOHTpOJIb M CKUIKA 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. MaTepuabl TEKYIIIET0 KOHTPOJIS YCIeBAeMOCTH B (POH/ OIIEHOYHBIX CPEICTB
IPOMEKYTOUYHOU aTTecTalumn
10 JUCITUILINHE (MOIYJIIO)

4.1. cDOpM]’:;I 1 MCETOJbI TCKYHICT'O KOHTPOJIA YCIICBAEMOCTHU U HpOMeH(YTOqHOﬁ aTTeCTalnu.

41.1. B X0[4e pcam3anuvu AUCHUIIIIMHBI «MeToapl OLICHKH OuzHeca» HCIIOJIB3YHOTCA
CICAYIOMMUE METOABI TEKYIIECTO KOHTPOJIA U YCIIEBACMOCTH 06y11a101111/1xcs{:

— TP MIPOBEJICHUH 3aHATHH JIEKITMOHHOTO THMa: orpoc (O)
— IpU TIPOBEICHUH 3aHATHI CEMUHAPCKOTO TUTA: KOHTPOJIbHAS 3a/JaHue,

4.1.2. IlpomexyTouyHasi aTTecTallis MPOBOAUTCS B (hopMe 3aueTa , KOTOPbIH MPOBOAUTCS
B NUCbMEHHON (hOpME M COCTOUT U3 BHIIIOJHEHUS UTOIOBOI'O TECTA U PEILIEHUs 3aa4.

4.2. MaTepuaJbl TeKylIero KOHTPOJIsl yCIIeBA€MOCTH.

4.2.1. Bonpocs! sl yCTHOTO OIpOoca MO TeMaM:

Tema 1. Ilpenmer, Ha3HaueHHE W TN OIEHKH On3Heca. OCHOBHBIE OMNPEICICHUS H
CTaHAapThl OIEHKM Ou3Heca. UeMm OTIHYAIOTCS CIpaBeANIMBas U MHBECTULIMOHHASI IIEHHOCTH?
OcHOBHBIE TIPUHIUIIBI (OPMHUPOBAHMS TIOJXOJ0B M METOJIOB OIIGHKH Ou3zHeca. OCHOBHBIC
MOJIXOJIBI K OIIEHKE OM3HECa, OTINYHE U B3aMMOCBS3b

Tema 2. Meromonorudeckue mnpeanocsikn Metoga DCF. UYro Takoe CBOOOIHBIN
JIEHEKHBIN MOTOK M TIOYEMY OH HMCIIONIB3YeTCs JUIsl OIIEHKH Ou3Heca? BeIOOp AeHEeKHOTo MOTOoKa
ISl orleHKH. BBIOOp cTaBkM MUCKOHTA. METOMBI M MOJIENN OMpEAeSieHUs] CTOUMOCTH KamuTana
KOMITaHUH. MeTobl OnpeieNIeHUs] TEPMUHATBHON LIEHHOCTH KOMITAaHUH

Tema 3. B ueM cunbpHble M ciaOble CTOPOHBI METO/Ia OLIEHKM Ha OCHOBE PHIHOYHBIX
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comocraBieHuil. Kputepun orGopa kommaHuii aHanoroB. Ha3zHaueHue MyJIbTHILTUKATOPOB
OLICHKH, X pa3HOBUIHOCTU. OLICHKa KOHTPOJIS: IPEMUHU U CKUIKU

Tema 4. OcoOeHHOCTH OLIEHKU Pa3IMYHBIX BUJOB aKTHBOB. UTO Takoe T'YABHIUI U KaK OH
ouneHuBaerca? OTiMune METOAOB OLICHKU YACTHIX aKTUBOB M JIMKBUIALMOHHOHN LICHHOCTH. B uem
CXOJ/ICTBO M OTJIMYME OIICHKH Ha OCHOBE OCTATOYHBIX J0X010B oT MeToaa DCF u ot ornenku no
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
3aJI0JDKCHHOCTD Y HAYMCIICHHBIC 0053aTeIILCTBA
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 axmuewi 1000 Hmoeo obsazamenvcmea u coocmeennviii | 1000
Kanuman
[Ipeobpa3oBaHHbIN OanaHC
WMHBecTMpOBaHHBIN BiioxenHsbIi KaIurai
kanutan (IC) (CE)
[enexueie cpeacraa
(Cesh) Homnr (D)
Yucteri pabounii KpamxkocpouHbie
karmurtaiga (NWC) 3aemHbvle cpedcmea
3anacwl 007120CpOUHbIE 3aeMHbLE
cpeocmaa
debumopckast (-)uz6pimounsvie yennvie
3A00NHCEHHOCD oymazu
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(-)xpeoumopcras

3A00/12%HCEHHOCMb
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:

basoneiit lrox | 2rox | 3ron | 4 kon Sroa
KitroueBbie mpeinosioxkeHust | 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
Hayajie TroJia, aMOPTHU3ALUS
10%) 350 150 100 50 50
Amopru3zanus
CYLIECTBYIOIINX 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%, peiHOYHAs cTpyKTypa kanuTaina D/E — 0,25, cTouMOoCTh 3a€MHOT0 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 IEPUO:

JAHHBIE OTYETA O
MMPUBBLIAX JAHHBIE BAJTIAHCOBOI'O OTYETA
Bripyuka oT peanuzanuu 1 000 | [lenexHble cpeacrna * 20
CebecTouMocCTh
peann30BaHHON
JlebuTopckas 3aJ0KEHHOCTh
TPOTYKITHH
[TocTosiHHBIE N3IEPIKKH 250 100
Hepewenmpie  H3epicH ToBapHO-MaTepHaibHbIE
35% 350
3Hoc 150 | A1 130
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Bcero, ce0eCTOMMOCTE Bcero

peann30BaHHON TEKYILIHUe

MIPOTYKIIUH 750 | akTuBEBI 250
Banosast npu6OsuIb 250

Pacxonpl Ha mpomaxy, Kpenuropckas 3a10KEHHOCTD \ 150
oO1me u 50

aJIMUHUCTPATUBHBIE

(mepemMeHHbIE)

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

HaJIOTO000I0KEHHS 150
BerImaTa nporieHToB 35

CraBKa mpoIeHTa 20,0% | Jlonr (pbiHOYHAS IICHHOCTH ) 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
oTpaciieBoi KOAPHUITUEHT cUCTEMaTHIeCKoro prucka f3. JlaHHbIe U1 pacdeTa BO3BMHUTE C caldTa

damodoran.com

Tema 3.
Konmponvnoe 3a0anue 3.1. OUEHUTh KOMIIAHUIO METOJAOM 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 npuObUIs KOMIAHUH «A» (TBIC.
%) 5000
KonuuectBo akmuit B oOpauieHuu
KOMMaHUM «A» (TBIC. IIIT) 1000
P/E xommauuii-aHaIOroB:
MUH. 8
makc. 25
cpens. 16
11
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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 TpoOBEICHHOM OIICHKE OU3HEca IIEHHOCTh HHBECTUINH B KoMmimannuio ABC
paBHa 450.
° 10% neGuTopCcKOM 3a0KEHHOCTH HEe OyIeT coOpaHo
. 5% TOBapHBIX 3aMacoB yCTapeslo U MOXKET OBITh IPOAAHO TOJIBKO 3a 10% HOMUHATBHOU
LIECHHOCTH
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 LIECHHOCTh ast asi pbIHOYHAS
IIEHHOCTh LIEHHOCTh
JleHexxHBIC CpeICTBA 375
Jeburopckas 200
3aJ0JDKEHHOCTh
ToBapHbIe 3aI1achl 1000
Bcero, Tekymue | 1575
AKTHBBI
3eMiis 1 3JaHUs 1900
Ob6opynoBaHue 1800
Bcero, ocuosHuble | 3700
cpencTBa
HNuBecturiuu B | 300
xommanuo ABC
I'yneuin
Bcero, akTuBbI 5575
Bcero oGs3aTenbcTBa 3000
[leHHOCTD 2575
COOCTBEHHOIO
KanuTaJja
Bcero, 00s13aTenpcTBa M
COOCTBEHHLIN KaITuTall

4.3. OueHovHbIe CPeACTBA /JIs1 MPOMEKYTOYHOM aTTECTAIUN 00YUYAIOIIUXCS.
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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 HanmenoBanue Konx srana | HaumenoBanue Jrara
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 IIOJIMTUKUA U CTPYKTYpbI peleHui, peueHu 1o
KalnuTajla, B TOM 4YHUCIE, IPU TPUHATHU (brMHaHCUPOBAHUIO
pellIeHuH, CBSI3aHHBIX C ONEpalUsIMU 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
BapUaIun
Oran  ocBoeHus | [lokasaTenp olleHUBaHUS Kpurepuii onieHuBanus
KOMIIETCHIIUH
I1K-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
PUHSTHSA OCTaTOYHBIX  JIOXOJOB,  DPBIHOYHBIX | IEHE)KHBIX IIOTOKOB, Ha OCHOBE
WHBECTUIMOHHBIX | CONOCTABJIEHUH U 110 aKTUBaM OCTaTOYHBIX JIOXO/OB, PBIHOYHBIX
peLIeHuH, Criocoben IIPOAHAIM3UPOBATH | COMIOCTABICHUN U IO aKTUBaM
peIIeHMI 10, PEIHOYHYIO uH(pOpMaLHIO u | IIpoBogut  aHamM3  pPHIHOYHOM
(MHAHCUPOBAHUIO | KOPIOPATUBHYIO  OTYETHOCTh Ui | MHQOpMamuu M KOPIOpaTHUBHOMN
OLICHKH OusHeca METOJIOM | OTUYETHOCTU MJI OLIEHKH Ou3Heca
JUCKOHTHPOBAHMS JEHEKHBIX IOTOKOB, | METOAOM JUCKOHTHPOBaHUS
METOJIOM PBIHOYHBIX CONOCTaBICHUI 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

4.3.2. TunosBbie OLICHOYHBIE CPEACTBA

21.]'[51 OLICHKH 3HAHWH CTYACHTOB HUCIIOJB3YETCA TECT U JIBAa BapyuaHTa 3a/ay.
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Tect. Heo0X0aMMO OTMETUTH NPaBUIIbHBIA OTBET HA MIOCTaBJICHHBIE BOIIPOCHL. B 3ananuu
13 MIPEIJIOKEHHBIX OTBETOB OJMH ITPaBUJIbHBIN.

1. Oyenka xomnanuu éepna?
Otser:

Ha npencrosmmii roa

Ha nary ouenku

3. Ha nmporno3snslii epuo.

™=

2. Kakue npoyedypwi noocomosku omuemuocmu KOMNAHUU HA0O NPOU3BeCmuU nepeo Haiaiom
oyeHxu?
Otser:
1. ®opmanuzanus OTYETHOCTH
Hopmanuzamus u Tpancdopmaiusi OT4ETHOCTH
3. Paccuurath punaHCcOBBIE KOAPPHUIIUEHTHI.

no

3. Kaxoil 6uo denesicno2o nomoka gvloupaemcs 0Jisi OyeHKu 6e300712080U KOMRAHUU?
Otser:

1. JlenexHslit motok ot akTuBoB (FCF)

2. JlenexHbIi moTOK s cooctBeHHnKoB (CFE)

3. JleHexHbIi MOTOK Ha MHBeCTHpOBaHHbIH KarnuTai (CCF)

4. Ymo ucnoJjbzyemcs 6 Kavecmee cmaexKu ouckonma npu auCKOHmMPOGClHuu O0EHEIHCHO20
nomoKa om aKmueoes?

OrtsBer:
1. Kewnmu Ku
2. WACC unu Ku

3. CraBka 0aHka

5. Kaxoe usmenenue pa60qeeo KAnumaia noJIOANCUMENbHO 6IUACM HA 0eHENCHbIU NOMOK 3d

nepuoo?
Ortser?
1. VYBennuenwue
2. YMeHbIIEHUE

3. Pecrpykrypuzanus

6. Ymo makoe «eyosuniy?
Ortser:
1. CroumocTh HEMATEPUATLHBIX AKTUBOB KOMITAHHH.
2. Paznuna Mexay 1eHOM MOKYNKH KOMITAHUH U PHIHOYHOM [IEHHOCTBHIO €€ YHCThIX aKTHBOB
3. PasHuIa Mexy EeHOH IMOKYITKA KOMIIAaHUHU U 0aJIAaHCOBOW CTOMMOCTBIO YHCTHIX aKTHBOB.

7.V komnanuu «A» myaemuniukamop P/E pasen 15, a y conocmasumou komnanuu «By -
10. Kakyro u3 xomnauuii pplHOK oyeHusaem Kaxk Oojiee puckosanuyo?
Ortser:
1. Kommnanuto «A».
Komnanuro «B».
3. MynbTHUILTUKATOP HE CBSI3aH C OLIEHKON prUCKa KOMIIAaHUU.

N

8. /[Ina xakux yeneu ucnonv3yemcs cCpagHUmMe b bl (QUHAHCOBBLI AHAIU3 NPU OYeHKe buzHeca
MemoooMm pblHKa Kanumana?
OtBeT:
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o

N

10.

N

11.

N

12.

N

13.

N

14.

JUIs OLIEHKH OCTaTOYHOM IIEHHOCTH KOMIAHUU.
Jlnst BBIOOpA OLIEHOYHOTO MYJIBTUILIUKATOPA.
JIJ1s1 OIIEeHKH aHOMAJIBHOM JIOXOHOCTH.

Ilo xaxoii popmyne oyenusaemcss KOMNAHUSL 8 OCMAMOYHDBLI NePUo0?
Ortger:

ITo popmyne Mwmepa —MoaunbsHU.

ITo popmyne I'opnona.

ITo popmymne romona.

Ymo sensemcs enasHoll PuUHAHCOBOU Yeiblo KOMRAHUU?
Omeem:

Poct npubpun.

Poct nenexHoro noroka

Poct nenHocTn KOMIaHuu.

Kaxoii nokasamens yuumsoigaem éce gpakmopul 0essmenbHOCmU KOMNAHUU?
OtBer?

Koaddumuent Anprmana.

BanoBslil AeHEKHBIN TOTOK

[leHHOCTH KOMITAaHUH.

06 ygenuuenuu yeHHOCMU KOMIAHUU C8UOEMEeNbCMBYent:
OrtBer:

Poct EVA 3a oT4eTHBIN nIepro/T

[IpunATHE TpOEKTa ¢ NOIOKUTENBHBIM NPV

[IpeBbllIeHrE TEMIIOB POCTa BBIPYYKH HAJ[ POCTOM PhIHKA

Moowcem nu cnpageonusas yenHocms KOMRAHUU NPESLIULAMb €€ UHBECTNUYUOHHYIO
YeHHOCMb?
Ortser:
He moxer.
Mosxert, B cmyuae NPV npoekra<0.
Mosker, B cilydae pocTa KanuTaJln3allid KOMIAHUH Ha (DOHI0BOM pBIHKE.

Karxoii 0enesicnviii nomok Haoo ucnonv3o8ams 0 OYEHKU AlbMEPHAMUBHBIX 8APUAHMO8
MHSQCMMZ/!MOHHOZZ cmpameeuu KOMNAHUU.
OtBerT:

1. JleHeXHBII MOTOK 7Sl aKITMOHEPOB.
2. JleHeXHBIN TOTOK OT aKTHBOB.
3. JleHeXHBIN MOTOK OT HHBECTUIIMOHHOM IS TEIBHOCTH.

15.

™=

Ecnu noxazamens WACC > ROIC, mo x uemy npusedem ysenuuenue Hopmol
PpeuH8ecmuposanis npubbLIU, NPU COXPAHEHUU IMO20 HePABEHCMEA.
Ortser:
K pocty neHHOCTH KOMITAaHUU
K yMeHbIIIeHHIO IIEHHOCTH KOMITAHUH.
He moBiusieT Ha IICHHOCTh KOMITAHUH.

3agaun I 3a4era
1 sapuanm
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1. Onpenenute ppIHOYHYIO LIEHHOCTD akiuil kommnanuu 3A0 «/lopa», HopManu3oBaHHas
yucTas MpuobLIL KOTOpoit coctapisieT 2000 ThIC. q0IapoB, KoaudecTBO akiuid - 200
ThIC. ITYK. AHasioroM siBisieTcst komnanusg OAO «Jlopay, pplHOUHAs LIeHA aKIUI
KoTopoi coctariseT 20 gomutapos, EPS - 4 nonnapa

2. Kopnopauuss Biaageer 100% nomeit B modepHeM mnpeanpuatur. Hopmann3oBaHHBIN
CBOOOTHBIN JIEHEKHBIHM OTOK OT aKTUBOB JI0UEPHEH KOMITAHUU COCTABUII B 0a30BOM TO11Y -
1 MiH. gomtapoB. OXKUIaeMblil IOCTOSTHHBIN TEMIT POCTa JEHEKHOI0 IIOTOKA COCTaBUT 3%.
Jons 3aeMHOro KamuTajla B PBIHOYHOW CTPYKType KamuTaia JOo4YepHEe KOMIaHUU
cocraimsier 0.2, WACC -15%. [losiBnsieTcst CTpaTerMyeckuii MHBECTOP, KOTOPBIN
U3bABIIAET kenanue BeIKynuTh 100% maker 3a 8 muH. nosutapos. Kopnopanus, B cuiry
ONpENIENICHHBIX TMPUYMH, OTKa3bIBae€TCs MpOJaTh CBOE JIOUEpHEE MpEeANpHUsITHE.
Onpenenure NPV sToro peuienus.

3. Kommnanus "A" orieHHBaeT BO3MOKHOE IproOpeTeHne kommanuu "B". B HacTosee Bpems
akuuu komnanuu "B" kotupyrorcs no uene 20 noiuapos. PykoBoactso kommnanuu "B"
3arpalnmMBaeT IpeMuIo 5 101apoB Ha akiuio. KonnuecTBo akiuii B oopaiieHuu y
xommnanuu "B" cocrasnser 350000 mwTyk. /leHeKHbIN NOTOK 1711 COOCTBEHHUKOB
kommnanuu "B" B 6a30BoM roay coctaBui 1 MIIH. JOJIAPOB U MPEANOIAraeTcs, YTO TEMIT
ero pocra OyieT MOCTOSHHBIM H cocTaBUT 2% B roj1. [loriomenne He MOBIUsET Ha
JUHAMUKY JIEHEKHOT0 1oToka komranuu "B". [1o ouenkam cnenuanuctoB komnanuu "A"
0e3prcKoBast cTaBKa cocTaBisieT 6%, ppIHOYHAs peMust - 7%, ppIHOYHOE 3HaYeHue "oera"
komnanuu "B" nepen nornomenueM pasHo 1,14. Ctpykrypa kanurana komnanuu "B" B
pe3yIbTate norjoiieHus He u3MeHutcs. Crenyer nmu komranuu "A'" cornamarbces
npuodperaTs Komnanuio "B" Ha Takux ycinoBusx?

2 sapuanm

1. KowmrmaHus B KOHIIE T0/1a OCYIIECTBHIIA HHBECTHIIMHA B OOHOBJICHHE ITPOU3BOJICTBA
COTJIACHO MPUHATOMY PYKOBOJICTBOM HHBECTUIIMOHHOMY TIpoekTy, NPV kotoporo
ornpezeneHo paBHbIM +150 muH. gosut. [lpu sToM, o utoram roaa nokasarenb EVA
(7xoHOMUYEcKast T0OaBIeHHAs [IEHHOCTh) CTal OTPULIATENbHBIM (- 30MIIH. JJOJUL.) 3a cUeT
YBEJIMUCHUS BEIMYMHBI HHBECTHUPOBAHHOTO KanuTasa. Eciu, mpu 3Tom, npyrue GakTops
OKa3aJKCh Ha YPOBHE IJIAHUPYEMBIX, TO KaK M3MEHUIIACh SKOHOMHYECKAast IEHHOCTh
KOMIIAaHWH B Havajye rojga?3.

2. OrneHuTe IyABUUT KOMIIAaHUH, Y KOTOPOI HOpMaJIM30BaHHAs YUCTast IPUObLIb COCTABIISIET
2 MJIH. 10JIJIapOB, COOCTBEHHBIN KanuTai - § MiIH. A0Ju1apoB. CpeHeoTpacieBoi ypOBEHb
peHTa0eIbHOCTH Ha COOCTBEHHBIH KamuTan cocraBiseT 20 %. [lis oneHkH TyaBuiLia
UCHOJIb3YNUTE CTaBKy KaluTaanu3auuu paBuyto 15%.

3. Kommanus "A" paccMaTpuBaeT BONpOC O MOTJIOMIEHNH KoMIaHuu B, koTtopas paboTaer B
CXOJIHOM cdepe nesaTenbHOCTH. B HacTosiiee Bpemsi CBOOOIHBIN JIEHEKHBIH TOTOK
komrnanuu "B" cocraBiser 2 miuH. gojutapoB B rof. Ilo oleHkaMm crnenuanucToB Ha
MPOTSDKEHUHM S5 JIET KOMMAHUs CIOCOOHAa O0ecredyrBaTh POCT JICHEKHBIX MOTOKOB Ha
ypoBHe 10% B roa, a B OCTaTOYHBIM NEPUOA TEMI pOCTa AEHEKHOTO IOTOKa
crabunusupyercs Ha ypoBHe 4%. WACC nmns kommanmm "B" cocraBmser 15%.
banancoBast BenrurHa 3a€MHOI0 KanuTalla KOMITAHUU COCTaBIISIET 1 MITH. JIOJUI. ¥ paBHA €0
pPBIHOYHOM IIeHHOCTH. KakoBa MakcuMaibHas II€Ha, KOTOpylo kommaHus "A" moxer
3aIJIaTUTh 3a MOKYIKY?

Ikana oueHUBaAHUA
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Ne i/t

Kputepunu oneHnBanus

bansr

JleMoHCTpHpyeT TiayOOKHE 3HAaHHE OCHOBHBIX
OPUHIUIIOB  OIGHKM  OW3Heca, OCHOBHBIX
HOJXO0/I0B U METOJIOB OLIEHKU OH3Heca
Bbesynpeuno mpumensier ans OLEHKH Ou3Heca
METO/BI: JUCKOHTUPOBAHMS JIEHEKHBIX
IIOTOKOB, HAa OCHOBE OCTaTOYHBIX JI0XOJOB,
PBIHOYHBIX COINOCTaBICHUN U 110 aKTUBAM
KauectBeHHO MNpPOBOAMUT aHaIu3 PBIHOYHOU
UHPOpPMALMM M KOPIOPATUBHOW OTYETHOCTHU
ISt OLIEHKHU ousHeca METOJIOM
JUCKOHTHPOBAHMUS JICHEXHBIX IIOTOKOB, Ha
OCHOBE  OCTAaTOYHBIX  JIOXOZOB, METOAOM
PBIHOYHBIX COIIOCTABICHUM M OLEHKH IO
aKTUBaM JUIsl TPUHATUS HHBECTULMOHHBIX
peLIeHNi U pelieHuil 1o pUHaHCUPOBAHUIO

OTJINYHO

(85-100 6ammoB)

JemoHCTpupyeT HEOONbIINE IMOTPEUTHOCTH B
MNOHUMAHUM OCHOBHBIX NPHUHIMIIOB OLICHKU
Ou3Heca, OCHOBHBIX TIOJIXOJIOB M METOJIOB
OLICHKM Ou3Heca

JlomyckaeT HeCcyIeCTBEHHbIE OIIUOKHN B OIICHKE
OuzHeca c MIPUMEHEHUEM METO/IOB:
JTUCKOHTUPOBAHUS JICHEXKHBIX TOTOKOB, Ha
OCHOBE OCTaTOYHBIX JOXOJOB, PBIHOYHBIX
COIIOCTABJICHUH U IO aKTHUBaM

Jomyckaer HeOonbplIMe OMMOKM B aHAlU3e
pPBIHOYHOM HMHGpOpPMalMu U KOPIOPATUBHOMN
OTYETHOCTU JJIsi OLIEHKH Ou3Heca MEeTOAO0M
JTUCKOHTUPOBAHUS JEHEKHBIX MMOTOKOB,
METO/IOM PBIHOYHBIX CONOCTABJICHUI U OLICHKU
M0 aKTHBaM [JIsl TPUHSATHS HHBECTUIIMOHHBIX
pelieHui U penieHnii mo GUHaHCUPOBAHUIO

Xoporo (70-84 6aina)

JIeMOHCTpHUpYET CYIIECTBEHHBIE MOTPEITHOCTH
B TMOHMMAaHUU OCHOBHBIX MPHUHIIMIIOB OLICHKU
OM3Heca, OCHOBHBIX MOAXOJ0B M METOHOB
OIICHKH On3Heca

JlomyckaeT CyIIEeCTBEHHBIE OIIMOKUA B OIIEHKE
Ou3Heca c MIPUMEHEHUEM METO/IOB!
JTUCKOHTUPOBAHUS JICHEXKHBIX TOTOKOB, Ha
OCHOBE OCTaTOYHBIX JIOXOJOB, PBIHOYHBIX
COIOCTABJICHUH U IO aKTHBAaM.

JlomyckaeT cylIecTBeHHbIE OMMOKU B aHAlM3e
PBIHOYHOM HMH(pOpPMAIMKM U KOPHOpPATHUBHON
OTYETHOCTH /I OILIGHKH Ou3Heca MEeTOJ0M
JTMCKOHTUPOBAHUS JIEHEKHBIX MOTOKOB,
METO/IOM PBIHOYHBIX COMOCTABJICHUIN U OLICHKU
M0 aKTHBaM [IJISl TPUHSATHS WHBECTHUIIMOHHBIX
pelieHuit ¥ pereHuii mo GUHaHCUPOBAHUIO

Y 10BIETBOPUTEILHO
(50-

69 6amnoB)
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4 JleMOHCTpUpYET  HETMIOHMMAaHHE  OCHOBHBIX HeynonerBoputenbHO
NPUHIIMIIOB ~ OLIEHKH OW3HEca, OCHOBHBIX (menee 50 G6aoB)
MOIXOJ0B M METOJIOB OIICHKH OHM3Heca.
HeBepHo mpoBOIUT OlleHKY OM3HECA METOIaMU:
JTUCKOHTUPOBAHUS JICHEXKHBIX IOTOKOB, Ha
OCHOBE OCTaTOYHBIX JIOXOJIOB, PBIHOYHBIX
COTIOCTABJICHUH M 110 aKTHBaM

HeBepHo  mpoBoAMT  aHanu3  PBIHOYHOM
uHpOpMalMd M KOPIOPATUBHOH OTYETHOCTH
TUTST OIICHKH OousHeca METOJIOM
JTMCKOHTUPOBAHUS JICHEKHBIX MTOTOKOB,
METOJIOM PHIHOYHBIX COMOCTABICHUHN M OIEHKU
M0 aKTHBaM ISl TPUHSATHS WHBECTUIIMOHHBIX
pereHuii Mo (PMHAHCUPOBAHUIO

4.4. MeroanuecKue MaTepuasbl

3aueT ¢ OLEHKOW MpoxoauT B (opme TecTupoBaHus U pemieHus 3amad. CTyIeHTHI
OJIHOBPEMEHHO PEIIAlOT TECTOBBIC 3aJaHus U peraroT 3aaaun. CTyIeHTHI MOJy4aloT TECT U JBa
BapHaHTa 3a/a4. TecT cocTOoUT u3 15 BOMpPOCOB 3aKphITOro TUMa. B KaxkaoMm BapuaHTe MO TpU
3ajaun. Ha opranu3anroHHyI0 MOAr0TOBKY OTBOAUTCA 20 MUHYT, HAa HAMMMCAHUE TECTA U PEIICHUS
3agad — 110 munyT. Bo BpeMs opranu3aiiioHHOM OJITOTOBKY CTY/I€HTaM Pa3bsCHSAIOTCS IIPaBHiia
MPOBEJCHUS DK3aMEHAa W BBIJAIOTCS OJAHKU OTBETOB JUIsl 3amoyiHeHWs. KakIplli CTyIEeHT
BBITACKMBAET OWJIET ¢ BapuaHTOM 3ajauu. [locie mpoBeneHus sk3aMeHa MPOBOJIUTCS IMPOBEpKa
pabor.

5. Meromuueckue yKasaHHUS OJII OOYyYAIOIIMXCS II0 OCBOCHUIO JHCIIAILIMHBI
(MomyJIs1)

MGTOI[I/I‘ICCKI/IG peKOMeH}IaHI/II/I JJIA CaMOCTOﬂTeHBHOﬁ pa6OTLI CTYI[CHTOB.
1. BEIIOIHSTE JOMAIIHUE 3a0aHUS.

2. M3y4yaTh NEKIMOHHBIA MaTepuajga U YUTaTh COOTBETCTBYIOIIMI Marepuan yueOHUKOB, B
nepByto ouepenp 6 riaBy 6azoBoro yueOHuka «KoprnopaTUBHBIA (PUHAHCOBBIA MEHETKMEHT)
(Nel B ciucke OCHOBHOM JIUTEpaTyphl)

3. Bompocsl At caMOCTOSITENTFHOM MOATOTOBKU K 3aHSTHSM JIEKIIMOHHOTO M CEMHUHAPCKOTO

THUIIOB 110 TEMaM:

Tema 1.

[Ipenmer, Ha3HAUEHME U LI€IM OLICHKU OM3HEcA.

OCHOBHBIE OIpEIeNICHHS U CTaHIAPTHI OLIEHKN OHM3HEca.

YeM oTIHUAIOTCS CIIPaBEINBasi 1 MHBECTHIIMOHHAS IICHHOCTH?

OcHOBHBIE TIPUHIHIIBI (POPMUPOBAHUS ITOIX0J0B U METOJIOB OIICHKH OM3HECA.

OcHOBHBIE TIOAXO/IBI K OIICHKE OM3HEca, OTIINYHE U B3aMOCBSI3b

Tema 2.

e Merononornyeckue npeanocsuiku meroga DCF.

e Yro Takoe cBOOOAHBIN JAEHEKHBIN MOTOK U MOYEMY OH HMCIIOJIb3YyeTcs JJIsl OLIEHKH Ou3Heca?
Br100p 1eHeXHOTO MTOTOKA /ISl OI[CHKH.

e BpiOop cTaBKkM JUCKOHTA.
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MGTOI[BI U MOJCTIN ONIPCACIICHUA CTOUMMOCTHU KallnTalla KOMIIaHUU.

MeTo/ 161 Onpe/IeIIeHNsT TEPMUHATBLHOU IIEHHOCTH KOMITAaHHH
Tewma 3.

B yem cunbHbIe U ci1abble CTOPOHBI METO/Ia OLEHKH Ha OCHOBE PHIHOYHBIX CONOCTABICHUII?
Kpurepun orbopa koMmnaHuii aHaJIOTOB.

Haznauenune MyabTUIIITUKATOPOB OLIEHKH, UX PA3HOBUIHOCTH.

OreHKa KOHTPOJIS: TPEMUU U CKUIKH

Tema 4.

Oco0EeHHOCTH OIEHKH Pa3IMYHBIX BHJIOB aKTHBOB.

Uto Takoe ryiBUIII U KaK OH OLICHUBaeTCs?

OTnyurie METOIOB OLIEHKH YMCTHIX aKTUBOB M JIUKBUIAIIMOHHOM IIEHHOCTH.

B ueM cX0ACTBO M OTJIMYHE OLIEHKH HAa OCHOBE OCTAaTOYHBIX A0X070B OT MeTrona DCF u ot
OILICHKH IO aKTHBAaM.

CamocrosiTenbHas paboTa OCYIIECTBISCTCS C UCITOIb30BAHHEM:

- pa3gaToOYHOro Marepuaia

- Y4eOHHKOB, B TOM YHCJIE, DJICKTPOHHBIX BEPCUI

6. YuebHas muTepaTypa U pecypchl HH(PpOPMAITMOHHO-TEJIEKOMMYHUKAITHOHHOMN

cetu "HuTepHer", BKJIOUAS IIepeYeHb yYEOHO-METOIUYECKOTO OO0ecCIIeueHus IJIs
CaMOCTOSITEJILHOM pab0OThI 00yYAaIOIINXCs 110 JUCIIAILINHE (MOIYJII0)

6.1. OcHoBHasi IMTEpaTypa:
1. JlumuroBckuit M.A., JlobanoBa E.H., Munacsu B.b., [Tanamapuyk B.I1. KopnopaTtuBHsrii

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

2. Jlamomopan A. VIHBeCTHIIMOHHAs OIICHKA: WHCTPYMEHTBHI W METOMABI OICHKU JFOOBIX
akTHBOB. M.: Anbnuna [Tabmumep, 2016 http://www.iprbookshop.ru/68013.html

3. Dmanc @.Y., bumon /I.M.. Ouenka KOMIIaHU# MpH CAUSTHUAAX 1 ToryomeHusx. Co3nanue
CTOMMOCTH B  4YaCTHBIX  KoMmmaHusx. M.:;, Anenuna  [labmumep, 2016.
http://www.iprbookshop.ru/48573.html

6.2. lonotHuTEIBHAS JIUTEPATYPA:
1. Koymuiena T., Komnep T., Myppun /I. CTonMocTs KOMIaHUU: OIIEHKA U ynpasienue / [1ep.

¢ aariL. — M.: 3AO «Omumn—buznecy», 2016 r.
2. UYwupkosa E.B.. Kak oneruts 0u3Hec mo anamoruu. M.:, «AnsninHa 6uzHec Oykcy, 2016 T.

3. llennon II. IIparr «Onenka OmsHeca. Ckumku w npemum», M:, 3A0 «KBuHTO-
MenemxmenT», 2016 T.

4. MexnayHnapoansie ctanaaptel oneHku /Ilep. ¢ aarn. — M.: POO, 2015

6.3. YueOHo- MeToANYECKOE 00ecnedeHne CaMOCTOSATeIbHOH padoThI:
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JlumurtoBckuit M.A., JlobanoBa E.H., Munacsu B.b., [Tanamapuyk B.I1. KopnoparuBHbIii
¢uHaHCOBBIH MeHeKMEeHT. M.: MWsmarensctBo IOpaiit, 2017  https://www.biblio-
online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

6.4. HopMaTHBHO MPaBOBbIE JOKYMEHTHI:
Nel135-d3 «O0 onerouno aesrenbHocTH» 0T 29.07 1998r.

6.5. UnTepHeT pecypcehl:
Sroro0.ru — caiT o0IIeCTBa OLICHIIIUKOB
damodaran.com

7. MarepuasbHo-TeXHUYECKass 0as3a, WHQPOPMAIMOHHBIE TEeXHOJIOTUH,
IIpOrpaMMHOe oOecIeueHrne U HH(PpOPMAIIMOHHBIE CIIPABOYHEIE CICTEMBI

3aHATHS TPOBOAATCS B y4YEOHBIX ayJUTOPHUSAX, OCHAIIEHHBIX pabdOYMM MECTOM
npenogaBarens (cron, cryn, Kadeapa), pabOUMMU MECTaMH CTYAEHTOB (CTOJIBI, CTYJNbS) MO
KOJIMYECTBY CTYJIEHTOB, JOCKOM MeJIoBOW wium Oenod A HamucaHus MapKepaMu WU
bnumuaprom s Oymaru Gosnbioro popmara, Mmapkepamu (KpacHbIN, YEPHBIH, 3eJIEHBIH, CHHMUIA),
ryOKOM /17151 TOCOK, 000pyJOBaHUEM IS TIOKA3a MPE3EHTALNN U CIIAiI0B (KOMITBIOTEP, TIPOSKTOD,
JKpaH).

Hcnonb3yercs crneayroiiee mporpaMmMHoe o0ecriedeHue:
Microsoft Windows 10 LTSB 1607

KommngectBo 2607

[IpaBooGmagarens Microsoft Corporation

Jara nokynku / nmpoanenus106.12.2016
Kontpakt59/07-16/0373100037616000052-0008121-03
[Iponaserr OOO «JIAHUT-NHuTErpanusi»

[Toxynarens PAHXul'C

Jarta okonuanus 31.12.2017

Cpox noamnucku 1 rox /3 ronga

Microsoft Office Professional 2016

Kommuectro 2607

[TpaBooGnagarens Microsoft Corporation

Hara nokynku / npoanenus 06.12.2016
Kontpakt59/07-16/0373100037616000052-0008121-03
[Iponaserr OO0 «JIAHUT-UnuTerpanus»

[Toxynarens PAHXul'C

Jarta okonuanus 31.12.2017

Cpox noanucku 1 rox /3 roga

Acrobat Professional AcademicEdition License Russian
Multiple Platforms (Adobe, 65258631AE01AQ0)
Komnuectso 50

ITpaBooGuagarens Adobe

Hara noxynku / mpomierus 03.04.2017

Kontpaxkr #15/08-17

[Tponasery SoftLine

IToxynarens PAHXul'C
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JHara okonuanus 03.04.2018
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