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eab ocBOeHHUST TUCHUTLIHHDI:

CdopmupoBars KOMIIETEHITUU
- TIK- 4 CrocoOHOCTE HCHOJIB30BaTh KOJIWYECTBEHHBIE W KauyeCTBEHHBIE METOIBI UIA
MPOBEJICHUS TPUKIATHBIX HCCIEAOBAaHUN U yIpaBlIeHUS OW3HEC-TIpoIlecCaMi, TOTOBHUTH
aHAJTUTUICCKHE MaTEepPHAIBI IO pe3yIbTaTaM WX MPUMEHEHUS.

ILn1an kypca:
Tema 1 OcHOBEI OIIEHKM OM3HECA
Tema 1.1. OOnactu mnpUMEHEHHs M I OLEHKWM Ou3Heca. AJEKBaTHOE H3MEpeHHEe H
MIPOrHO3MPOBAHNE CTOMMOCTH OM3HEca Kak KItoueBas MpoliemMa MeHeKMEHTA, HallPaBICHHOTO
HAa MakcuMu3aluioo 1eHHoctd kommnaHuu (VBM). bazoBbie mnoHsTHS, ompenencHuss u
TepMUHONIOTHS. OOBEKTHI OIIEHKH — KOMIAaHWU (OW3HEC), aKTHBBI, UMYIIECTBO. CyOBEKTHI
OIICHKH — OIICHIIUKH, OyXTanTepsl, ayAUTOPhI, AaHAIUTUKH U KOHCYJIbTAaHTBL. BHUIBI CTOUMOCTH,
UCIIONIb3YEMbIE MU OlleHKe OW3Heca M OTIENbHBIX aKTUBOB. [IpHHIMIIBI, TOJIXO/bI, METOABI U
poIeAyphl B olleHKe Ou3Heca. HeoOXoauMOCTh U CriocoObl yueTa Tekyliel (as3pl )KM3HEHHOTO
UKJIa OlleHHBaeMoil kommanuu. Hopmanuzanus u cranaapTu3anus (UHAHCOBOW OTUYETHOCTHU
olleHuBaeMon KommnaHuu. CpaBHUTENbHBIE XapaKTEPUCTUKHM U COBMECTHOE NPUMEHEHUE
OCHOBHBIX ITOJXO0/I0B K OlLleHKe. [Ipemun u ckuaku.
[MoaroroBka OyXrajTepcKkoW OTYETHOCTH KOMIAHWM JJisi [eled OleHKH. MUHHU-KEHC 1o
HOpMAJIM3allU1 U CTaHAAPTU3ALUN OTYETHOCTH.
Tema 1.2. Opranuszauuss ¥ peryjivMpoBaHUE OLIEHOYHOM JesTenpHOCTH B Poccum u mwupe.
Poccuiickue 1 MexIyHapOHbIE CTaHIAPThI OLICHKH OM3Heca.
Tema 2 JIoX0aHBIN ITOIX0.T K OIICHKE On3Heca
Konuenmuss 1 MeToapl JOXOIHOTO Moaxona. MeToJl NUCKOHTHPOBAHUS JIEHEKHBIX MOTOKOB
(DCF) u ero pasHoBuaHoctu. [Ipomemaypsl MeETOMOB AOXOAHOrO Mmoaxona. IloaroroBka
UCXOJHBIX JaHHBIX JUIsI OICHKH. BBIOOpD BHIIOB JIEHEKHBIX IMOTOKOB MJsi OIEHKHA. AHAIU3
Ou3Heca, MPOTHO3MpPOBaHHE U (HOpPMHpOBaHHE ACHEKHOTO MOTOKA B IMPOTHO3HOM IIEPUOJIE.
O6ocHOBaHME CTaBOK JUCKOHTHpOBaHUs. OlLieHKa TepMUHAIBHOU cTouMOCTH. [IpenBapurenpHas
OIICHKA, TONPABKH U UTOTOBAs OLIEHKa. MUHU-KENC MO OLIEHKE KOMITAHUH JOXOAHBIM IOIXOOM.
Tema 3 CpaBHUTENBHBIN MOAXO K OIlcHKe On3Heca KoHIenust W MeTOJbpl  CPaBHUTEIHHOTO
noaxojga. Meroa phIHKAa KamuTala, METOJ CHENOK, METOJ OTPacieBBIX KOI(PPUIMEHTOB.
[MpuHIMIBE 0TOOPa W CPAaBHUTEIHHOTO aHAIM3a KOMIaHHii-aHanoroB. EQWHUIBI CpaBHEHUS U
a1eMeHTHI cpaBHeHHs. OCHOBHBIE 1IeHOBBIe MynbTHILITHKATOPHI P/E, P/S, EV/S, MC/BV, meTo b1
X TOoJydyeHuss U mnpuMeHeHus. l[IpenBapurTenbHas OIEHKA, MOMPABKU W WTOTOBasl OLICHKA.
B3anMoOCBsI3p CpaBHUTEIBHOTO W JIOXOJHOTO IOIXOJOB K OIleHKe Ou3Heca. MHHH-KEHC 1o
OIICHKE KOMITaHUU CPABHUTEIILHBIM MOAXOIOM.
Tema 43aTpaTHbIi MOAXO K OIICHKE OM3HECa
Konueniust 1 MeTopI 3aTpaTHOTO MO1X0/1a. MeTo YMCThIX aKTUBOB U METOJ JINKBUIALIMOHHOM
cTouMOCTH. OCOOEHHOCTH OLEHKHM pPAa3IMYHBIX BUIOB AaKTHBOB: HEJIBWKUMOCTH, MAIIUH U



000py/I0BaHus1, HEMaTEepPUATbHBIX aKTUBOB, IPOU3BOJICTBEHHBIX 3aMacoB, (PMHAHCOBBIX aKTHBOB,
TYABH/UTA. AHAJIM3 M y4eT HamOosnee 3((EeKTUBHOTO HCIOIb30BaHHUA aKTUBOB. DopMupoBaHUe
UTOTOBOM OIEHKU. MeToJ JMKBUAAIMOHHOM CTOMMOCTH KaK HHIMKATOp LEJIeco00pa3HOCTH
POJODKEHUST OM3HECa B TEKYIIEH KOHIEMIUU. MUHHU-KEIC 10 OIIEHKE KOMIAHUHM 3aTpaTHBIM
MOJIXOJIOM.

Tema 50Oco0EHHOCTH OLEHKHU OTAEIBHBIX aKTUBOB U BUI0B OU3HECa

Tema 5.1. Onenka MamuH 1 000pynoBanus. [1oaxX0abl K OIEHKE W TPYIIOBasi OIEHKA MAIIuH U
obopynoBanusi. Kimaccuukaius 1 yueT BUIOB U3HOCA U ycTapeBaHUs. MUHHU-KEHC MO OICHKe
MaliuH U 000py0BaHUS.

Tema 5.2. Ouenka HeamwkuMocTH. Creruduueckine 0cOOEHHOCTH 3€MENbHBIX YYAaCTKOB M UX
POJIb B OLICHKE 00BEKTOB HEeIBIKUMOCTH. Hanbomnee 3pdekTuBHOE UCIIONB30BaHUS 36MEIBHOTO
yJyacTKa M €ro NPUMEHEHHE B OLIEHKE OOBEKTOB HEABIKHUMOCTH. MMHHU-KEHC, 1O OICHKe
00BEKTA HEABUKUMOCTH.

Tema 5.3. OueHka WHTENICKTYalbHOM COOCTBEHHOCTM W HEMaTepHUalbHBIX aAKTHUBOB.
NHTennekTyalbHpId  KamuTal KakK BaKHEWIIHMA (akTop OIEHKHM CTOMMOCTH KOMITaHHH.
KoMmoHeHThl ~ WMHTEUIEKTyasllbHOTO  KamuTana.  Crmenuduueckue  METOABl  OLEHKH
HEMaTepUaIbHBIX aKTUBOB. MUHU-KEIC MO OlIEHKE HeMaTepHUaIbHbIX aKTUBOB.

Tema 5.4. Ouenka (UHAHCOBBIX KOMIaHUHN Ha puMepe 6aHkoB. OcOOCHHOCTH On3HEca OAHKOB,
OTIpeeIAIoNIe METObI UX OlEeHKU. CI0KHOCTh Mpe/ICTaBIeHUs 1IeHbl 0aHKa B BHUJIE Pa3HUIIbI
aKTUBOB M 00s3aTenbCTB. MyNbTHIUIMKATOp  1eHa/coOcTBeHHbld  kamutan  (P/BVE).
OMIUPUYECKHE OIIEHKH OAHKOB.

Tema 6 CIugHUsa U HOTTIOLIEHUS

PerHOK KOprmopatuBHOTO KOHTpOJisi. CriusiHUS W TorjomeHus: komnanuid (M&A): TepMuHBI U
onpenenenus. Llemu, MOTHBBI 1 Y3PPeKTUBHOCTH cienok M&A. Cuneprerndeckuii 3pQext kak
UCTOYHUK TMPHUPOCTa LEHHOCTH, OINEPAIMOHHBIM U (UHAHCOBBIA BBIMTPHILI, MPOOIEMBI
BBISIBIICHUSI M pealu3aluu cUHeprerudeckoro sddexra. IToaroroBka u peamusamusi CAEIOK
M&A, npuuuHBI YAQuHBIX W HEYJAYHBIX CHEIOK M METOJAbl OLUEHKU UX 3(PPEKTUBHOCTH.
XKectkue (HeapyKECTBEHHbIE) MOTJIOIMICHUS, METOABI 3aXBaTa M METOABI 3alUThL. Poccuiickas
crienrika peIHKA CIMSIHUHN U TIOTJIOMEeHn. MUHU-KeHC 1Mo omeHke caenku M&A.

®opMBbI TEKyLIEro KOHTPOJISI H IPOMEKYTOUYHOMH ATTeCTAlMM:

B KauecTBe TeKylW,ero KOHTPOAA No AucumnamHe «OueHKa 6u3sHeca npu CAUMAHUAX M
NOrNOWEeHUAX» UCNONb3YIOTCA:
— NpuY NpoBeAeHUM 3aHATUI NeKUMOHHOro TMna: onpoc (O),
— Npu NpoBeAeHWUM 3aHATUIA CEMMHAPCKOro TuMa: pa3bop KOHKPeTHbIX cutyauuit (KC), MUHK-
Keicol (MKC).
JK3ameH NpoOBOAUTCA C NPUMEHEeHUEM caeaylWwmux MeToaoB (CpeacTB): NMUCbMEHHble
OTBETbl Ha BOMPOCbI M pelleHue MPAKTUKO-OPMEHTUPOBAHHDBIX 33aAay M BbINOJIHEHME 3afaHUiA
Kelca.
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