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CdopmupoBars KOMIIETEHITUU
- [IK-4 YmeHue npUMEHSITH OCHOBHBIE METONbI (DMHAHCOBOTO MEHEKMEHTa IS OICHKU
AKTUBOB, yIPaBJICHIS] OOOPOTHBIM KalUTAJIOM, IPUHATHS UHBECTUIIMOHHBIX PEIICHHA, PEIIeHUI
o (uHAHCHPOBAHUIO, (HOPMHUPOBAHUIO JUBUACHIHONW MOJUTUKU M CTPYKTYPHI KalluTajaa, B TOM
Yyucie, TPy MPUHATUUA PELICHUM, CBA3aHHBIX C ONEPALMSIMU Ha MUPOBBIX PBIHKAX B YCIOBHSX
rio0anu3aluy;

Ilnan kypca:
Tema 1. OcHOBHBIE IOHATHS U ONIPEEIICHHS OLICHKH OM3HEeca.
Tema 1.1 ITpeamer o1leHKH, OCHOBHBIE ONPEEIECHUS IIEHHOCTH.

[IpenmMer u nenu oneHkN Ou3Heca. bazoBbie MOHATHUS U ONPEIEICHUS OLEHKU: PRIHOYHAS
u GyHIaMEHTaJIbHAS [ICHHOCTh, CIIPABEIJINBas 1 MHBECTUIIMOHHAS IIEHHOCTh. [Ipenmonoxenus,
JeXalre B OCHOBE OIpENeeHUs CIpaBeInBoi LeHHocTu. CropaBeayiuBas LEHHOCTb U
CTaHJapTHl ayauTa. MecTo W poJib OIIEHKHM OW3HEca B paMKax I[EHHOCTHO—OPHEHTHPOBAHHOTO
(VBM, value-based management) ympaBieHuss KommaHued. MexIyHapoJHbIE CTaHAAPTHI
oneHku. Opra"Huzamuss ¥ CTaHAApThl OIEHOYHON JnesTenbHOCTH B Poccun.  CpaBHEHHME
MEXIYHAPOAHBIX U POCCUUCKUX CTaHJIAPTOB OLIEHOYHOU JIEATEbHOCTH.

Tema 1.2. OcHOBHBIE NPEANIOCHUIKH U ITOIXO/IbI B OLIEHKE OM3HECA.
ba3oBble NpUHIMIBI, JeKallie B OCHOBE IOCTPOEHUS METOAOB OLEHKM Ou3Heca.
Konueniuy BpeMEHHON LIEHHOCTH, aJIbTEPHATUBHBIX U3/IEPIKEK, CBSI3U PUCKA U JOXOJHOCTH KakK
METOAOJIOTUYECKHE NPEANOChUIKM OLEHKH Ou3Heca. OCHOBHbBIE IMOAXOJbI OLEHKH Ou3Heca:
o01iee, OTIMYUS U B3aUMOCBs3b. [loaroroBka nHpoOpMaIMK A7 TPOBEACHUS padOoT MO OICHKH.
Conepxanne pabOT IO KOPPEKTHUPOBKE OTYETHOCTH. TpaHchopmalys U HOpPMaIU3alUs
(pMHAHCOBON OTYETHOCTH.

Tema 2. MeTo/bl OLICHKH OM3HECa Ha OCHOBE JOXOHOI'0 IMOIX0/a.

Tema.2.1. [IpeacTtaBieHust 0 METOAAX U MOJAEIISIX IOXOJAHOTO MOAXO0/1a.
[Moctpoerne wmoxeneit DCF (discounted cash flow) omenku Ha ocHOBe BbIOOpa BHIA
OLIEHMBAEMOI'0 J0X0Ja: JUBHIACHIHAS MOJENh, MOJEIb OLIEHKH CBOOOIHOTO JEHEKHOIO IOTOKA
Ha COOCTBEHHBIX KalWTald, MOJAEIh OIICHKH CBOOOJHOTO JCHEKHOTO TIOTOKa (DUPMBL.
[Toctpoenne moneneit DCF oneHKM Ha OCHOBE JIOMYIIEHWHA O MOCTOSIHCTBE M U3MEHYMBOCTH
JICHeXKHBIX TIOTOKOB KoMmaHuu. Mojens ['oproHa Ui OLEHKHM KOMIIAHWH: OCOOEHHOCTH,
00JacTh TMPUMEHEHHS, NMPEUMYIeCTBa M orpaHnyeHus. J[ByxdaszHas u TpexdaszHas MOACIH
ouenku MetogoM DCF: ornuuus u oGmacte mpumeHeHus. lIpuHIMII CKOPpPEKTHPOBAHHOM



MpUBEJEHHON TIeHHOCTH © MeToJ APV B olleHKe KOMIaHWU: OCOOCHHOCTH OIICHKH,
MPEUMYILECTBA U OTPAHUYCHUS.

Tema 2.2. OCHOBBI TPOTHO3UPOBAHUS JEHEKHBIX TOTOKOB KOMITAHUH
[IpyHUMNBL ¥ METONBI MOCTATEHHOTO NPOTHO3UPOBAHUSL JACHEXKHBIX IMOTOKOB KOMITAHHH.
[ToaroroBka, mpeoOpa3oBaHWe M aHaNW3 (PUHAHCOBOM OTYETHOCTH Jisi TMPOTHO3UPOBAHUS
JICHEKHBIX TMOTOKOB. AHAaIM3 M MPOTHO3MPOBAHHE TEMIIOB pPOCTAa BO B3aUMOCBSI3H C
WHBECTHIIMOHHOW  JIEATEIBHOCThIO.  BBIOOp  JJIMTENTBHOCTH  MPOTHO3HOTO  IEpPHOjA.
Hcnonp3oBaHue «ijara» B IpOrHO3MpoBaHUU OanaHca. Pacuer TpeGyeMoii BETUYNHBI 3a€MHOTO
kanutana. [loHsTue TepMuHaANBHON LIEHHOCTH. [IpennonoxkeHuss U AOMYIIEHHS, UCTIOIb3yeMble
IIPH OLICHKE TEPMUHAIBHOU EHHOCTH. [IpoOieMbl ¥ OMMOKH TPU ONIPEIeICHUH TePMUHATBHON
IIEHHOCTH.

Tema 2.3. Unentuduxaiysi puckoB U OINpeieIeHUe CTOMMOCTH KaIruTaa

OnpeneneHne CTaBKH JUCKOHTAa KaK pE3yJlbTaTa OIEHKH PHUCKOB M OOOCHOBaHUSA
CTOMMOCTH HMCTOYHHUKOB KanuTasna. CHCTEMaTHYeCKUH M  HECUCTEMaTHYECKUH  PHUCK.
HUcnonp3zoBanne wmomenu CAPM 11t 00OCHOBaHHAS CTOMMOCTH COOCTBEHHOI'O KaltuTaja
koMmaHui. OUHAHCOBBINA phIUar M €ro BIUSHUE Ha CTOMMOCTh COOCTBEHHOTO KalMTasia MpoeKTa
Konnenmus u meton cpeaneBsBemneHHor croumoct kanurtana (WACC), neneBas CTpyKTypa
KaIlnTaja.

Tema 3. Meroasl oneHKH OW3HEcCa, OCHOBAHHBIE HAa PBHIHOYHBIX COIOCTABICHUSAX H
OIICHKE aKTHBOB.

Tema 3.1. MeToabl ppIHOYHBIX COMOCTABICHUM.
[Mpunuuner cpaBHuTenbHOM ouneHkd (BAV, by analogy valuation), npeumymectBa wu
OTpaHWYEHUSI OLEHKH MO aHajgorud. OCHOBHBIC JTallbl OIEHKH, KPUTEPUH OTOOpa KOMIIAaHUN
AHAJIOTOB, MOJXOJbl K MPOBEICHUIO CPABHUTEILHOIO aHajau3a. MecTo W pojb OLIEHOYHBIX
MYJIBTUTUIMKATOPOB, BHUABl MYJIbTHUILTUKATOPOB: JTOXOJHBIC, OallaHCOBBIE W HATypaJbHbBIC
MYJIbTUIUTMKATOPBL. MynbTUTUTHKATOp g-ToOWHA W OIleHKa MHBECTUIIMOHHOW aKTHBHOCTH W
MPUBJIEKATETLHOCTH KoMIaHuU. OOOCHOBaHHME W QJITOPUTM METOJMKH PACUETOB IICHOBBIX
MYJIBTUIUTMKATOPOB. METO/T CIETIOK i METOJI OTPACIIEBBIX KOA((DHUIIMEHTOB.

Tema 3.2. MeTo OILIEHKY IO aKTUBaM.
OlieHKa KOMIIAHUH 110 aKTHBaM, O0IIas CXeMa OLICHKH, OCOOCHHOCTH OIICHKH OTICILHEBIX BHIOB
aKTHBOB, B TOM YHCJIC 3[JaHUHA U COOPY)KEHUU, MAIlIUH ¥ 00OPYI0BaHMsI, 3a11acOB, (PMHAHCOBBIX
akThBOB. OlleHKa HEMaTepUaIbHBIX AKTHUBOB, UX MPUHIUIHAIBHOE OTIMYHME OT MATEpPUATBHBIX
akThBOB. Kraccudukaruss HeMaTepHalbHBIX aKTUBOB. MeTOABI OICHKH HICHTU(OUIIMPYEMBIX
HEMaTepUalIbHBIX AKTHUBOB. [ 'yABWLI: ONpeAeNeHus, OTJIMYME OLEHOYHOIO TyABUIUIA OT
rynBuwiia B Oyxrantepckom ydere. OIleHKa TyABWIA 1O METOJY aHOMAJIBHBIX JOXOOB.
Paznmuuue B omenke meromamu NAV(Net Assets Value) m LV (Liquidation Value). Bumsr
JUKBUJAIMOHHOM  I[IEHHOCTU: IUJJaHOBass M ycKopeHHas. (OCHOBHBIE JTanbl METOJa
JIMKBUIAIITMOHHON CTOMMOCTH.

Tema 4. OuileHKa Ha OCHOBE OCTATOYHBIX JOXOJOB U OIIEHKA KOHTPOJIS IIPHU CIUSHUSIX U
MTOTJIOIICHHAX

Tema 4.1. OneHka KOMIIAHHHA Ha OCHOBE OCTATOYHBIX JIOXOAOB, IMOJOOHE H OTIUYHE

ot DCF onenku. Mojenu O1ieHKH Ha OCHOBE ONEPAIlMOHHON OCTaTOYHOM MPUOBUIN U HA OCHOBE
OCTaTOYHON umcTOM mpuObUTH. Mogenb orneHkun Ha ocHoBe EVA (Economic value added):
Ha3Ha4YCHHE, MPEUMYIIECTBA U TPOOJIEMBI HCIIOJIb30BAHUS B YIIPABICHUU IICHHOCTHIO KOMIIAaHUH.

Tema 4.2. OrieHKa KOHTPOJISI © OCOOCHHOCTH OIEHKH MPHU CIUSHUSX U TOTJIOMIECHUSIX

[Tonsatue ueHHoctd KOHTPOJs. OIEHKAa KOHTPOJBHBIX W HEKOHTPOJBHBIX IaKETOB.
[Ipemust 3a KOHTPOJb M CKHJKA 3a HEKOHTPOJBHBIA XapaKTep MakeTa W 3a HEJIUKBUIHOCTD.
BriBog MTOroBO#l BeNMMUMHBI IIEHHOCTH KoMmmaHuU. OIeHKa NPH CIUSHUAX U MOIJIOUICHUSIX.
Ilemu m MOTHUBBI, cHHEpreTHUeckuii 3P(HEeKT Kak MCTOYHUK MPUPOCTA IEHHOCTH, MPOOIEMBI
BBISIBJICHUST M pealiu3allid CHHeprerudyeckoro 3@dexra. MeTogonorus U METOAbl OICHKH
OTIEPAIIMOHHOTO 1 (DMHAHCOBOTO BBIUTPHINIA, aHAIN3 U3MeHeHus1 EPS B pesynbTaTe cienku.

@opMbI TEKYIIET0 KOHTPOJISI H IPOMEKYTOYHOW aTTeCTAIINH:
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B xome peammzanuu aucuMiuiuHbl «MeToabl OLEHKHM OH3HECA» HCIOJb3YIOTCS
cJeaylue MeToAbl TEKYIero KOHTPOJISl YCIeBaeMOCTH 00y4al0IIUXCs:

OcHOBHbIE MTOHATHS u | Ompoc
OTIpeJIeJICHUs OTICHKH OM3Heca
MeTtobl o1ieHKH Ou3Heca Ha ocHOBe | Ompoc,  KOHTPOJBHOE

JOXOJIHOIO IOIX04a 3aJaHHue

Mertonsl OIICHKU Oousneca, | Ompoc, KOHTPOIJILHOE
OCHOBAHHbLIE Ha PBIHOYHBIX | 3a7laHUE

COITOCTABJICHUAX U OLICHKC aKTHUBOB.

Mertonel  oneHkn Ha  ocHoBe | Ompoc, KOHTPOJIbHOE

OCTAaTOYHBIX JOXOJOB M OICHKaA | 3aJaHucC
KOHTPOJIA npu CIIUAHUAX n
MOTJIOMCHUAX

IIpome:kyTouHas arrecTanus NpoBoauTcs B popMme 3a4era.
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