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Ilejn 0cBOEHUS TUCIMILTHHBI:

CdhopMHUpOBaTH KOMITETCHIIMH
- 1IK-4 YMeHue TUpPHUMEHATH OCHOBHBIE METOABl (PMHAHCOBOIO MEHEIKMEHTA IS OIICHKH
AKTHBOB, YIIPaBICHHUS 00OPOTHBIM KAITUTAJIOM, IPUHATHS UHBECTHIIMOHHBIX PEIICHUH, peIICHUI
1o (GUHAHCUPOBAHHIO, (POPMHUPOBAHUIO JAUBUJICHIHON TOJUTUKU U CTPYKTYPHI KaruTaia, B TOM
qUCIie, TIPU TPUHIATHH PEIICHHUH, CBSI3aHHBIX C ONEpAaIMsIMU Ha MUPOBBIX PBIHKAX B YCIOBHSAX
rII00aIN3aIuy;
- JAITIK —20 CriocoOHOCTh MPUMEHSATh METOBI pacueTa CIpPaBeUIMBON IIEHHOCTH KOMITAHUU Ha
OCHOBC HpI/IMeHeHI/Iﬂ METOdAa III/ICKOHTI/IpOBaHI/Iﬂ JCHCKHOTO IIOTOKA U €TI0 BapI/IaHI/Iﬁ .

Ilinan kypca:
Tema 1. OcHOBHbIE OHATHS U OIPEEICHHS OLICHKU OM3Heca.
Tema 1.1 IIpenMer oLleHKH, OCHOBHBIE OIIPEIEIEHUS] LIEHHOCTH.

[penmer u 1enu OeHKH Ou3Heca. ba3oBbie TOHSATHS U OMPEICIICHUS OL[CHKHU: PHIHOYHAS
U (yHIaMEHTaIbHAs [IEHHOCTh, CIIPABEUINBAs ¥ MHBECTHIIMOHHAS [EHHOCTh. [IpenonoKeHus,
JeKallie B OCHOBE OIPE/ICNICHUsI CIpaBe/UIMBOil IeHHOCTH. CrpaBeuinBas IEHHOCTh H
CTaHIapThl ayaura. MecTo W posib OICHKH OM3Heca B paMKax IIEHHOCTHO—OPHEHTHPOBAHHOTO
(VBM, value-based management) ympaBieHuss KommaHueil. MexIyHapOAHBIE CTaHAAPTHI
oreHkd. OpraHusaiiss W CTaHAApTHl OIEHOYHOW JesiTtenbHOCTH B Poccun.  CpaBHeHme
MEXTyHAPOJHBIX U POCCUICKUX CTAHAPTOB OLICHOYHOMH JAEATEIbHOCTH.

Tema 1.2. OcHOBHBIE IPENOCHUIKY U IOJXO/IbI B OLIEHKE OM3HEcA.
ba3oBble MpUHLUIIBI, JeKallMe B OCHOBE IMOCTPOEHMSI METO/OB OLIEHKH Ou3Heca.
KoHuenmnuu BpeMEHHON LIEHHOCTH, aIbTEPHATUBHBIX U3JEPKEK, CBA3U PUCKA U JOXOJHOCTH KaK
METOJI0JIOTUYECKUE TMPEANOChUIKM OIeHKM Oun3Heca. OCHOBHBIE MOAXO/ABI OLIEHKH Ou3Heca:
oO1iee, OTIMYMS U B3aUMOCBs3b. [loaroroBka nHpopmManuu st IpoBeieHUs padoT MO OIIEHKH.
CopnepxaHue paboOT MO KOPPEKTHUPOBKE OTYETHOCTU. TpaHcopmanuss M HOpMaIu3alus
(MHAHCOBON OTYETHOCTH.

Tema 2. MeToab! OLIEHKN OM3HECA HA OCHOBE JTOXOJIHOI0 IMOAX0IA.

Tema.2.1. [IpeacTaBienust 0 METOAAX M MOJEIISIX IOXOJIHOTO MOAXO0/a.
[Toctpoenne wmogmeneit DCF (discounted cash flow) omenku Ha ocHOBe BbIOOpa BHIA
OIIEHUBAEMOT'O J0XO0/a: TUBHUICHIHAS MOJECIb, MOJEIb OIIEHKH CBOOOJHOTO JACHEKHOTO MOTOKA
HAa COOCTBEHHBIX KallUTaJd, MOJENh OIICHKH CBOOOJHOTO JCHEKHOTO TIOTOKa (DUPMBIL.
[Toctpoenne moneneit DCF oneHKH Ha OCHOBE JOMYIICHHH O MOCTOSHCTBE M H3MEHYHBOCTH
JEHEXKHBIX TIOTOKOB KoMMaHuU. Mogens ['opoHa ans OIEHKM KOMITaHWN: OCOOEHHOCTH,
o0nacTh MpUMEHEHUs, MpeuMyllecTBa W orpaHudeHus. JIByxdasHas u TpexdaszHas MoAenu
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omenku merogom DCF: ornmuus u obnacte mpumeHeHUs. [IpUHIUI CKOPPEKTHPOBAHHOMN
MPUBEJIEHHON TIIeHHOCTH # MeTtoJ APV B OIGHKE KOMIIAaHMHM: OCOOCHHOCTU OIICHKH,
MPEUMYILECTBA U OTPAHUYCHUS.

Tema 2.2. OCcHOBBI IPOTHO3UPOBAHUS JEHEKHBIX TOTOKOB KOMIIAHUH
[IpuHIUIIBL ¥ METOABl MOCTATEHHOTrO MNPOrHO3UPOBAHMS JICHEKHBIX IMOTOKOB KOMIIAHUHU.
[ToaroroBka, mpeoOpa3oBaHME€ W aHaau3 (PUHAHCOBOM OTYETHOCTH IS TPOTHO3UPOBAHUS
JIEHEKHBIX TOTOKOB. AHAIM3 U MPOTHO3MPOBAHHME TEMIIOB pPOCTa BO B3aUMOCBSI3U C
WHBECTHIIMOHHOW  JIEATEIBLHOCTHIO.  BBIOOp  JIMTENTBHOCTH  MPOTHO3HOTO  IEpUOja.
Hcnonb30Banue «Iuiara» B MpOrHO3UpOBaHUM OanaHca. PacueT TpeOGyemMoil BeTMYMHBI 3a€MHOTO
kanuTana. [loHaTre TepMUHAIBLHON 1IEeHHOCTH. [Ipennonoxenus u TONMyIIeHHsI, UCTIOIb3yeMbIe
IPU OLICHKE TePMHUHAIBHON 1IEeHHOCTH. [IpoGiieMbl 1 OmMOKH MpHU ONPEEIeHNH TEPMUHAILHON
LIEHHOCTH.

Tema 2.3. Unentudukarysi pucKoB U ONPEIeTICHIE CTOMMOCTH KaruTaia

OrnpezieliecHHe CTaBKH JIMUCKOHTA KaK pe3yJibTara OLCHKH PHUCKOB M OOOCHOBAHUS
CTOMMOCTH MCTOYHUKOB Kamutajna. CHucTeMaTH4YeCKud W  HECHCTEeMAaTUYECKHH  PHCK.
Ucnonr3oBanue wMomean CAPM i o0OCHOBaHHS CTOMMOCTH COOCTBEHHOIO KamuTaia
KoMIaHnu. OUHAHCOBBIM PhIYAr U €ro BIMSHUE Ha CTOUMOCTh COOCTBEHHOI'O KalluTaja MPOeKTa
Konnenmus u Meron cpenHessBemeHHoi croumoctu Kanutana (WACC), ueneBast CTpyKTypa
KallhTaja.

Tema 3. Meroasl OneHKH OW3HECa, OCHOBAHHBIE Ha PHIHOYHBIX COIOCTABJICHHUAX W
OLICHKE aKTHBOB.

Tema 3.1. MeToabl ppIHOYHBIX COMOCTABICHUM.
[Mpuniunel  cpaBHuTensHOUW omnenku (BAV, by analogy valuation), mpeumymiectBa u
OTpaHUYECHUS OLECHKH 1O aHajnorud. OCHOBHBIC ATallbl OICHKH, KPUTEPUH OTOOpa KOMIAHUM
AHaAJIOTOB, TMOJXOJbl K MPOBEICHUIO CPAaBHUTEIHLHOTO aHaiu3a. MecTo W pPOJb OLIEHOYHBIX
MYJIbTUIUIMKATOPOB, BBl MYJIbTHUIUIMKATOPOB: JIOXOAHBIE, OalaHCOBbIE U HATypaJbHbBIE
MYJIbTHUIUIMKATOPbl. Mynbrumuiukatop g-ToOMHa M OIleHKAa WHBECTUIIMOHHOW aKTUBHOCTH M
MPUBJIEKATEILHOCTH KoMmmnaHuU. OOOCHOBaHME W QJITOPUTM METOJMKH PACUETOB IICHOBBIX
MYJIBTUIUTHKATOPOB. METOT CIETIOK i METOJT OTPACIICBBIX KOA((DHUIIMEHTOB.

Tema 3.2. MeToI OLIEHKY 10 aKTUBaM.
O1eHKa KOMITAaHUH 110 aKTUBaM, OOIIas cxeMa OIEHKH, 0COOCHHOCTH OLIEHKH OTJEJIbHBIX BUJIOB
aKTHUBOB, B TOM YHCJIE 3[JaHUI U COOPYKEHUIA, MaIllMH U 000PYAOBaHHUs, 3a11acOB, (PMHAHCOBBIX
akThBOB. OlleHKa HEMATEPHAIBHBIX aKTHUBOB, UX MPUHIMITHAIBHOE OTJIMYKAE OT MaTepUATbHBIX
akTuBOB. Kiaccudukamus HemarepHalbHBIX aKTUBOB. MeTONbI OIEHKH HACHTU(UIIUPYEMBIX
HEMaTepUAIbHBIX AKTHBOB. [ 'yIBWIII: OMNpENeNeHUs, OTJIWYHE OICHOYHOTO TYABWIUIA OT
ryaBuisia B OyxrantepckoMm ydere. OleHKa TyaBUJUIA MO METOJY aHOMAIbHBIX JOXOJOB.
Paznmuune B onenke meromamu NAV(Net Assets Value) u LV  (Liquidation Value). Bumpr
JUKBUAAIMOHHOW IIEHHOCTHU: IUIaHOBass U ycKopeHHad. (OCHOBHBIE JTalbl  MeToAa
JINKBUJJAIIMOHHON CTOMMOCTH.

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

Tema 4.1. OneHKa KOMIIAHUM Ha OCHOBE OCTATOYHBIX JOXOJIOB, IMOJO0ME U OTIMYHE

ot DCF onenku. Mojienu OlleHKH Ha OCHOBE OIEPAIIMOHHON OCTATOYHOM MPUOBLIM M HA OCHOBE
OCTaTOYHON uucToi mpuObutn. Monenb oneHku Ha ocHoBe EVA (Economic value added):
Ha3HAYCHHE, MPEUMYIIECTBA U MPOOJIEMBI UCITOJI30BAaHUS B YITPABICHUH IIEHHOCTHIO KOMITAaHHH.

Tema 4.2. OteHka KOHTPOIISL U OCOOCHHOCTH OIEHKU MPU CIUSIHHSIX U TIOTJIOMIEHUSX

[Tonsitne 1eHHOCTH KOHTpOss. OIEHKAa KOHTPOJBHBIX M HEKOHTPOJIBHBIX TAKETOB.
[Ipemusi 3a KOHTpOJIb UM CKUJKA 3a HEKOHTPOJIbHBIA XapaKTep MaKeTa U 3a HEJIUKBUIHOCTD.
BrIBOST MTOrOBOM BENMWYMHBI IIEHHOCTH KoMIaHuu. OleHKa MPU CIUSHHUSAX W TOTJIOMICHHUSX.
[lenmn U MOTHUBBI, cHHEpreTudeckuii dPpPeKT Kak HUCTOYHHK MPUPOCTA IEHHOCTH, MPOOIEMBI
BBISIBJICHUS W pealu3aluu cuHepretndeckoro sddexra. MeTomosoruss U METOAbl OICHKH
OTIEPAIIMOHHOTO ¥ (PMHAHCOBOTO BBIUTPHIIIA, aHan3 u3MeHenust EPS B pesynbTaTe caenku.
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@®opMBbI TEKYIIEr0 KOHTPOJIS U MPOMEKYTOYHOM aTTeCTALNM:

B xopme peammzanmum gucuumianabl  B1.B.20 «Metoabl oumeHkum Ou3Hecay
HCIOJIB3YIOTCS CJIeAYIOIHe METO/Ibl TEKYIIero KOHTPOJISA YCIeBaAeMOCTH 00y4ar0 LUXCS:

OcCHOBHBIE IMOHATHUS u | Ompoc
OTIpeIeIeHNs OLIEHKU On3Heca
MeTtonpl olleHKH On3Heca Ha ocHOBe | Ompoc,  KOHTPOJIBHOE

JIOXOJ/IHOTO TIOAXO01a 3aJaHue
Metobt OLICHKHU OusHeca, | Onpoc, KOHTPOJBHOE
OCHOBaHHBIC Ha PBIHOYHBIX | 3aJIaHUC
COITOCTABJICHUSAX U OLICHKE aKTHBOB.

Mertonbl oneHku Ha ocHoBe | Ompoc, KOHTPOJIbHOE

OCTAaTOYHBIX JOXOJOB M ONLCHKa | 3aJaHUC
KOHTPOJIA IIpu CIIMSAHHUAX u
MOTJIOICHUAX

IIpomeskyToYHas aTTecTALMA POBOAUTCH B (popMe 3a4yera.
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