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CdopmupoBarb KOMIETEHIIUN
- 1IK-4 YMeHue mnpUMEHATh OCHOBHbIE METOAbI (PMHAHCOBOTO MEHEIKMEHTa MJSl OLEHKH
AKTUBOB, YIIPaBICHUS 0OOPOTHBIM KaITUTAJIOM, IPUHSATHS HHBECTHIIMOHHBIX PELICHUH, pEIICHUI
10 (MHAHCUPOBAHMIO, (POPMHUPOBAHUIO AUBUJCHIHON MOJUTUKU U CTPYKTYphI KaluTajaa, B TOM
Yrcie, PU NPUHATHH PEHICHUH, CBI3aHHBIX C ONEPAlUsMH Ha MHPOBBIX PBIHKAX B YCIIOBHSIX
rjio0aau3anuu;
- AIIK —4 CnocoOHOCTh MPUMEHSITh METOJbl pacyeTa CIpPaBEIIMBOM LEHHOCTH KOMIIAHWU Ha
OCHOBE ITPUMEHEHHSI METO/]a JUCKOHTUPOBAHUS JCHEKHOI'0 IIOTOKA U €ro Bapualuii .

ILnan kypca:
Tema 1. OcHOBHBIE TIOHATHS U ONPECICHUS OIICHKH OM3Heca.
Tema 1.1 IIpeameT oLleHKH, OCHOBHBIE ONPEEICHUS IEHHOCTH.

[penmer u e OIEHKH Ou3HEca. ba3oBbie MOHATHS U OMPEICIICHUS OICHKH: PHIHOYHAS
U (yHIaMEHTalbHAasl [IEHHOCTh, CIIPABEUINBAs U MHBECTHIIMOHHAS [IEHHOCTh. [Ipennonoxenus,
JeXalue B OCHOBE OINpEACNCHUs CIpaBeAnBoi 1eHHocTH. CrpaBeanBas I[IEHHOCTh H
CTaHIapThl ayauta. MecTo W polib OLCHKH OM3Heca B paMKax IIEHHOCTHO—OPHUEHTHPOBAHHOIO
(VBM, value-based management) ympaBieHusi kommnanueil. MeXayHApOJHbIE CTaHAAPTHI
oueHkd. OpraHu3aiyiss W CTaHAAPTHl OICHOYHOW JesitenbHOCTH B Poccun.  CpaBHeHHE
MEXTyHAPOIHBIX U POCCHICKUX CTAHIAPTOB OICHOYHOM JEATEITHHOCTH.

Tewma 1.2. OcHOBHBIE MPEIITOCHUIKH U TIOJIXO0/IBI B OLICHKE OM3Heca.
ba3oBble MPUHIUIILI, JEKAIIHe B OCHOBE IMOCTPOCHHSI METOJOB OIICHKH OW3Heca.
Konnenuuu BpeMeHHON IEHHOCTH, aJlbTEPHATUBHBIX U3AEPIKEK, CBSA3M PUCKA U TOXOAHOCTH Kak
METOJIOJIOTUYECKUE TPEANOChUIKH OIeHKH Ou3Heca. OCHOBHBIE TMOAXOMABI OLIEHKH Ou3Heca:
obmee, OTIMYHS U B3aUMOCBs3b. [loaroroBka nHGOpManuu st MPOBEACHUS padOT MO OIEHKH.
Cogepxanre pabOT TO KOPPEKTHPOBKE OTYETHOCTU. TpaHchopmanus U HOpMaIH3aIUs
(GbuHAaHCOBON OTYETHOCTH.

Tema 2. MeTo1pI OLIEHKH OM3HECA HA OCHOBE JOXOIHOIO ITOIX0A.

Tema.2.1. IlpencraBieHust 0 METOAAX U MOJIENSIX JOXOTHOTO MOAXO0/IA.
[Toctpoenne wmopeneir DCF (discounted cash flow) omenkum Ha ocHOBe BbIOOpa BHIA
OLIGHUBAEMOTI'0 JIOXO0/1a: TUBUACHIHAS MOJEIb, MOJIENb OLEHKH CBOOOJHOTO JCHEKHOIO MOTOKA
Ha COOCTBEHHBIX KallWTaj, MOJEIb OIEHKH CBOOOJHOTO JICHEXKHOTO TIOTOKA (DUPMBI.
[Toctpoenne moneneit DCF oneHkun Ha OCHOBE JOMYIIEHHH O MOCTOSHCTBE M M3MEHUYHUBOCTH
JNEHEeXKHbIX TIOTOKOB KoMmaHuU. Mogens ['opioHa A ONEHKHM KOMIaHWN: OCOOEHHOCTH,
001acTh TpPUMEHEHHUs, NpEeuMyIlecTBa M orpaHudeHus. J[Byxdasnas u tpexdasHas Mopaenu
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onenkn metonoM DCF: ortnuums m o6nacte mpumeHeHUs. [IpUHIMIT CKOPPEKTHPOBAHHOW
NPHUBENICHHOW 1eHHOCTH W Meron APV B OIeHKE KOMIAHHH: OCOOCHHOCTH OICHKH,
MPEUMYIIECTBA U OTPAHUYCHUSI.

Tema 2.2. OCHOBBI IPOTHO3UPOBAHMS IEHEKHBIX IOTOKOB KOMITAHUU
[IpyuHIMIIBI U METOABl MOCTATEHHOTO MPOTHO3UPOBAHUS JIEHEKHBIX IOTOKOB KOMITAHUU.
[TonroroBka, mpeoOpazoBaHue H aHAIM3 (PUHAHCOBON OTYETHOCTH JUISI MPOTHO3UPOBAHUS
JNEHEXKHBIX MOTOKOB. AHAIW3 U MNPOTHO3MPOBAHHE TEMIIOB pPOCTa BO B3aUMOCBS3H C
WHBECTUIIMOHHON  NIEATENhHOCTHIO.  BBIOOpP  UIMTENPHOCTH  TPOTHO3HOTO  TEPHOA.
Hcnonp3oBaHue «Iiara» B Iporuo3upoBanuu Oananca. Pacuer TpeOyemoi BETUYHHBI 3a€MHOTO
kanutana. [lonarue TepMuHanbHON 1eHHOCTH. [Ipennonoxenus u 10NyIIEHUs], UCTIOIb3yeMbIe
IIPU OLIEHKE TePMUHAIBHON IEHHOCTH. [IpobiemMbl 1 OlIMOKY MpU ONpeeeHuH TepMUHATbHON
LEHHOCTH.

Tema 2.3. Unentudukaiysi puckoB U OIpe/ieJIeHHe CTOMMOCTH KanuTala

OrmpezenieHne CTaBKM JMCKOHTAa KaK peE3yJibTara OLIEHKM PHUCKOB M OOOCHOBAHUS
CTOMMOCTH HMCTOYHHUKOB KamuTtana. CHCTEeMaTHUYeCKUd U  HECHCTEMaTHYeCKHH  PHUCK.
HcnonwzoBanne wmomenun CAPM mis 000CHOBaHHSI CTOMMOCTH COOCTBEHHOTO KamuTalia
KoMrnaHuu. OUHAHCOBBIN phIUar M €ro BIUSHUE Ha CTOMMOCTh COOCTBEHHOTO KamuTaja MpoeKTa
Konnenuus u meton cpenner3BemieHHor croumoctu kanutana (WACC), neneBas CTpykTypa
Kanurana.

Tema 3. Meroasl oueHKH OHW3HECa, OCHOBAaHHBIC Ha PHIHOYHBIX COMOCTABJICHHUSIX U
OIICHKE aKTHBOB.

Tewma 3.1. MeTo1bl pEIHOYHBIX COIOCTABICHUH.
[Mpunnunel cpaBHuTeNbHOH onenku (BAV, by analogy valuation), npeumymiectBa u
OTpaHWYEHUSI OLEHKH MO aHajioruu. OCHOBHBIC ATallbl OIEHKHU, KPUTEPUU OTOOpa KOMIAHUUN
AHaAJIOrOB, MOJXOJbl K MPOBEJCHUIO CPAaBHUTEIBHOIO aHaidu3a. MecTo M pojb OLIEHOYHBIX
MYJIbTHUIUIMKATOPOB, BHUJIBl MYJIbTHUIIMKATOPOB: JOXOAHBIC, OaJaHCOBBIE M HaTypaJbHbBIC
MYJIBTUIUTUKATOPBL. MynbTuruinkaTop ¢-ToOWHa M OlleHKa WHBECTHIIMOHHOW aKTHBHOCTH W
MPUBJIEKATETLHOCTH KoMmaHuu. OOOCHOBaHME W QJITOPUTM METOJMKH PACUETOB IIEHOBBIX
MYJIBTUIUTMKATOPOB. METO/ CIETIOK U METOJI OTPaCiIeBbIX KOA((PUIIMEHTOB.

Tewma 3.2. MeTo/ OIICHKHU 10 aKTHBaM.
OreHKa KOMITAHUH 110 aKTHBaM, O0IIas cXxeMa OIEHKH, OCOOEHHOCTH OIEHKU OTAETbHBIX BHUJIOB
aKTHBOB, B TOM YHCJIE 3[JaHUN U COOPYKEHUMU, MAIIMH U 000PYyI0BaHUs, 3aMacoB, ((MHAHCOBBIX
akTuBOB. OIlleHKa HeMaTepuaIbHBIX aKTUBOB, UX MPHUHIMIIHATIBLHOE OTJIMYHE OT MaTepUaIbHBIX
akTBOB. Kiaccudukaruss HeMaTepHaIbHBIX aKTUBOB. MeTO/Abl OICHKU HUIACHTHU(HUIIUPYEMBIX
HEMaTepUATbHBIX AaKTHBOB. [ yIABWIUI: OMpeNeNeHHs, OTIWYHE OIICHOYHOTO TYABWIIJIA OT
rynBwia B Oyxrantepckom ydere. OreHKa TyABWIA MO METOAY AaHOMAJIBHBIX JOXOJOB.
Paznmuune B omenke meromamu NAV(Net Assets Value) m LV (Liquidation Value). Buusr
JTUKBUJAIMOHHOW IICHHOCTH: TUTaHOBass W ycKopeHHas. (OCHOBHBIE JTambl MeETO/A
JUKBUAAIIMOHHONW CTOMMOCTH.

Tema 4. OueHka Ha OCHOBE OCTATOYHBIX JOXOJOB U OLIEHKAa KOHTPOJISA MPHU CIUSHUAX U
MOTJIOIIEHUSIX

Tema 4.1. OneHka KOMIIAHUNA Ha OCHOBE OCTATOYHBIX JOXOAOB, IMOJOOME U OTINYHE

ot DCF onenku. Mojienu olleHKH Ha OCHOBE OTEPAIlOHHON OCTATOYHOM MPUOBLIN M HA OCHOBE
OCTaTOYHOW umcTOW TpHOBLIH. Monens oinenku Ha ocHoBe EVA (Economic value added):
Ha3Ha4YeHHe, IPEUMYIIEeCTBA U TPOOJIEMBI HCIIOJIb30BAHUS B YIIPABIECHUH [IECHHOCTHIO KOMITAHHH.

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

[Tonarue ueHHoctd KOHTpPodss. OIllEHKAa KOHTPOJBHBIX W HEKOHTPOJBHBIX MAKETOB.
[Ipemust 3a KOHTPOJIb M CKHJKAa 33 HEKOHTPOJIbHBIM XapakTep MakeTa W 3a HEIUKBUIHOCTb.
BriBog uTOrOBOM BENMMUYWHBI IIEHHOCTH KoMmaHuu. OIEHKAa TP CIMSHHUSX W TMOTJIOMICHHSIX.
[lenn m MOTHUBBI, cHHepreTudyeckuii 3PpQPexT Kak HUCTOYHUK MPUPOCTa LIEHHOCTH, MPOOIEMbI
BBISIBIICHUST M pealu3alliyd CUHepretudeckoro 3ddexra. MeTogonoruss U METOAbl OICHKHU
OTIEpAIlMOHHOTO ¥ (PMHAHCOBOTO BBHIMTPHIIIA, aHau3 u3MeHenus EPS B pesysibrate caenku.
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@®opMBbI TEKYIIEr0 KOHTPOJIS U MPOMEKYTOYHOM aTTeCTALNM:

B xone peammzanuu aucUMIUIMHBI «MeToAbl OLEHKH OH3HECAa» MCIOJb3YIOTCS
cJieAyIolue MeToAbl TEKYIIero KOHTPOJIsl YCIIeBAeMOCTH 00y4a0OINXCs:

OcHOBHbIE MTOHATHS u | Ompoc
orpeziesieHus OLIEHKH Ou3Heca
Mertoap! onieHku Ou3Heca Ha ocHOBe | Ompoc,  KOHTPOJbHOE

JOXOIHOIO IOaX04a 3aJaHue

MeTtonasl OLIEHKH OousHeca, | Ompoc, KOHTPOJIBHOE
OCHOBAHHBIC Ha PBIHOYHBIX | 3aJ]aHUE
COIIOCTABJIEHUIX U OLICHKE aKTHBOB.

Meroast  omenku Ha  ocHoBe | Ompoc, KOHTPOJIBHOE

OCTaTO4YHBIX JO0XOJOB H OLCHKA | 3aJaHUC
KOHTPOJIA npu CIIMSIHUAX u
IOIJI0IICHUAX

IIpome:xxyTouHasi aTTecTanusi NpoBoAuTCcs: B opMe 3auera.
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