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Tema 1

OCHOBBI
OonsHeca

OLICHKHU

Tema 1.1. O0yacTH IPUMEHEHUS U IIEJIM OLICHKU OM3Heca. AJICKBaTHOE
W3MEpeHre W MPOrHO3WPOBAaHHE CTOMMOCTH OW3HEca Kak KIFYeBas
mpo0JieMa MEHEKMEHTA, HAPaBJICHHOIO Ha MAKCUMU3AIIMIO [ICHHOCTH
komnanuu (VBM). ba3oBble moHATHS, ONpeneseHuss U TEPMUHOIOTHSL.
OOBeKThl OIEHKH — KoMmaHuu (OW3HEC), aKTHUBBI, HMYIIECTBO.
CyOBeKTHI OIICHKH — OICHIIUKH, OyXTanTephl, ayAUTOPHI, aHAIUTHKA H
KOHCYJIbTaHThI. BUJIBI CTOMMOCTH, HCIIOJIb3YEMbIC ITPH OIICHKE OM3HEeca
U OTIEIBHBIX aKTUBOB. [IpMHIMIBIL, TOAXOABI, METOJBI U IPOLEAYPHI B
ornieHke OumzHeca. HeoOXoauMMOCTh M CIOCOOBI ydera TeKymieh ¢a3bl
JKM3HEHHOTO IMKJIa OlEHHMBaeMoW koMmnaHuu. Hopmanuzauus u
cTaHaapTu3anus (pUHAHCOBOM OTYETHOCTU OIICHUBAEMOW KOMIIAHUH.
CpaBHUTENBHBIE XapaKTEPUCTUKU U COBMECTHOE TPUMEHEHUE OCHOBHBIX
MOAXO0MO0B K oleHKe. [Ipemun u ckuaxu.

[ToaroroBka OyXrajaTepckol OTUYETHOCTH KOMITAHUH JIJIS Iieiei
OLICHKU. MuHu-Kelc 0 HOpMallh3alui U CTaHAAPTU3AMN OTYETHOCTH.

Tema 1.2. OpraHmzanus # peryjJupoBaHUE  OLEHOYHOH
nestenbHOocTH B Poccum u mupe. Poccuiickue M MeEXIyHapOJHbIE
CTaHJApTHI OIICHKH OHM3Heca.

Tema 2

JloxomubIii 1mogxond K
OLICHKE On3Heca

Konueniys 1 METObl TOXOJHOTO MOAX0Aa. MeTol AUCKOHTUPOBAHHUS
neHexxHbIx motokoB (DCF) u ero pasnoBugHocTH. [Iponenypsr MeTo1oB
OXOMHOro Tmoaxoxa. IloAroToBka MCXOAHBIX MAaHHBIX JJIS OLEHKH.
BbIOOp BUIOB JICHEXKHBIX TMOTOKOB JUIS OIICHKH. AHanu3 Ou3Heca,
MPOTHO3UPOBaHUE U HOPMHUPOBAHUE JICHEKHOTO MOTOKA B MPOTHO3HOM
nepuoge. OOOCHOBaHWE  CTaBOK  JUCKOHTHpoBaHUS.  OreHka
TEPMHHAJIBHOU cTOMMOCTH. [IpenBapuresnbHas OlCHKA, MOMPAaBKH H
ATOroBast OI€HKAa. MUHH-KEHC 10 OILIEHKE KOMIIAHHU JOXOIHBIM
ITOXOJIOM.

Tema 3

CpaBHHTETBHBII
MOAXOJT K  OIICHKE
OousHeca

Konuemnmust ¥ MeTOABI CPaBHUTEIBHOTO TOAXO0Aa. MeTon
pBIHKA KamuTalia, METO CACTIOK, METO/I OTPACIIEBBIX KO3 PHUIIMEHTOB.
[TpuHIMIEl 0TOOPA U CPABHUTEIHHOTO aHAN3a KOMITAHUIT-aHAJIOTOB.
EnuHUIbBI CpaBHEHUS M 3JIEMEHTHI cpaBHeHHs. OCHOBHBIE IEHOBBIE
myaestumumkatopst P/E, P/S, EV/S, MC/BV, MeToipI MX TIONyYeHHS U
npuMmeHeHus. [IpeaBapuTenbHas OICHKA, MOMPABKHM W UTOrOBas




OIlcHKa. B3anMOCBsI3b CPaBHUTEIBLHOTO M JOXOJHOTO TMOIXOIOB K
oreHke Om3Heca. MUHM-KEHC 10 OICHKE KOMIIAHWU CPaBHUTCIHHBIM
MMOIXOJ0M.

Tema 4

3aTpaTHBI TOAXOA K
OlLlIEHKE OM3Heca

KoHuenmust 1 MeToapl 3aTpaTHOTO MOAX0Aa. MeToa YHUCTBIX
aKTHBOB M METOJI JINKBUIAIIMOHHOM CTOMMOCTH. OCOOEHHOCTH OLICHKH
Pa3IMYHBIX BUIOB aKTHBOB: HEABWKUMOCTH, MAIlIMH U 000PYIOBAHUS,
HEMaTepUaIbHBIX aKTHBOB, IPOU3BOICTBEHHBIX 3aM1aCOB, (PMHAHCOBBIX
aKTUBOB, TyABWIUIA. AHanmu3 u y4yer Haubonee 3¢ddexkTuBHOrO
HCTIONIb30BaHUs aKTUBOB. DOPMHUPOBAHNE UTOTOBOM OIleHKH. MeToj
JUKBUIAMOHHOW CTOMMOCTH KaK WHAMKATOp IeIeco00pa3HOCTH
MPOJOJDKEHUs OM3Heca B TEKYIIEH KOHLeNUU. MHUHHU-KeHc 1o oLeHKe
KOMITAaHUH 3aTPATHBIM ITOJXOIOM.

Tema 5

OCO0OEHHOCTH OILIEHKHU
OTHEJbHBIX AKTUBOB U
BUJIOB OM3HECA

Tewma 5.1. Onenka mam 1 00opymoBanus. [1oaX0IbI K OIIEHKE
W TPYMIOBasi OL[EHKa MalliH 1 o0opyaoBanus. Knaccupukanms u yder
BUJOB H3HOCA M YCTapeBaHWH. MHHHU-KeWC MO OLEHKE MalluH U
o0opymoBaHUsL.

Tema 5.2. Omnenka HemBmwkuMocTH. Crnenmududaeckue
0COOCHHOCTH 3€MENBHBIX YYaCTKOB M HMX pOJIb B OIGHKE OOBEKTOB
HeaBmkuMoct. Hanbomee >pdexkTHBHOE MCHONB30BAHHUS 3€MEIHFHOTO
y4acTKa U ero IpUMEHEHHE B OLIEHKE 00bEKTOB HEABMKUMOCTH. MUHU-
KeHC 1Mo olleHKe 00bEKTa HEIBHKMMOCTH.

Tema 5.3. OrneHka MHTEUICKTyaJIbHOW COOCTBEHHOCTH U
HEMAaTepUaNbHBIX  aKTUBOB. VIHTeNJeKTyanpHBI  KamuTal — Kak
BOXHEHIIUN (PaKTOpP OLEHKH CTOMMOCTH KOMITaHHUH. KOMIOHEHTHI
WHTEJUIEKTYanbHOro Kamutana. Cnenuduyeckne METOABI  OLEHKH
HEMAaTepUabHBIX AKTUBOB. MUHH-KEHC IO OLIEHKE HeMaTepHaJbHbBIX
AKTHBOB.

Tema 5.4. Ouenka GUHAHCOBBIX KOMIIAHUK HA MpUMepe OaHKOB.
OcobenHocTn On3Heca OaHKOB, OMPEIEINSIONIAE METOIBI UX OIICHKH.
CH0XHOCTh NpEeACTaBJICHUsS LEHbI OaHKa B BHIE Pa3HULBl AaKTUBOB U
00s13aTenbCTB. MynbTHILTMKATOP 1IeHa/coOcTBeH b Kamutan (P/BVE).
DOMIUpUYECKHE OIICHKH OaHKOB.

Tema 6

Cinusaaus u
TOTJIOIIEHUS

PeiHOK KOpnopaTuBHOTO KOHTPOJIsL. CIMSHUS U MOTJIOIEHHS
kommannii (M&A): tepmunbl U onpeznencHus. llemn, MOTUBEI U
spdextnBHOCTE caenok M&A. Cuneprernueckuii 3dpdekr kak
WUCTOYHUK TNPUPOCTAa LEHHOCTH, OMNEPALMOHHbIA W (PUHAHCOBBIN
BBIMIPHILI, MPOOIEMBl BBIABICHUS M PEaTU3alUul CHHEPTEeTHYECKOTrO
s ¢dekra. ITlogroroBka wu peanusanus ciaenok ME&E&A, npuYHHB
YIAYHBIX W HEYIaYHBIX CJICIOK U METOJIbI OLIEHKH WX 3P PEeKTUBHOCTH.
Kectkue (HeapyX eCTBEHHbIE) TMOINIOIIEHHUS, METOAbl 3axBara H
METOJIbI 3amuThl. Poccuiickas crnenuduka pblHKA CIHSHUA U
rnorjaoneHnii. MuHHU-Keiic 1o oneHke caenku M&A.

B xoze peasu3zauuu JMCHUIIIMHBI MCIOJIb3YIOTCS CJIeAYIOIIHMe MeTO/Abl TEKYIIero KOHTPOJIA
H YCIIEBAEMOCTH 00y4YaI0IMXCH:

- munu-keiicel (MKC).

ATTecTanus npoBOAMTCHA C
AHAJIUTHYICCKOTO 3alaHUA

OcHoBHas iMTEpaTypa:
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