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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 1 TEPMUHOIOTHSL.
OOBeKThl OIEHKH — KoMnaHuu (OW3HEC), aKTHUBBI, HMYIIECTBO.
CyOBeKTHI OIICHKH — OICHIIUKH, OyXTanTephl, ayAUTOPHI, aHAIUTUKA H
KOHCYJIbTaHThI. BUJIbI CTOMMOCTH, HCIIOJIb3YEMbIC ITPH OIICHKE OM3HECa
U OTIEJBHBIX aKTUBOB. [IpUHIMIBL, TOAXOABI, METOJBI U MPOLEAYPHI B
ornieHke OumzHeca. HeoOXoauMMOCTh M CIOCOOBI ydera TeKymieh ¢a3bl
JKM3HEHHOTO IMKJIa OlEHHMBaeMoW koMmnaHuu. Hopmanuzauus u
cTaHaapTu3anus (pUHAHCOBOM OTYETHOCTU OIICHUBAEMOW KOMIIAHUH.
CpaBHUTENBHBIE  XapaKTEPUCTHKM U COBMECTHOE  IPUMEHEHUE
OCHOBHBIX IIOJIXOJIOB K OlleHKe. [IpemMun u cKuaku.

[ToaroroBka OyXrajaTepckol OTUYETHOCTH KOMITAHUH JIJIS Iieiei
OLICHKU. MuHu-Kelc 10 HOpMallh3alui U CTaHAAPTU3ALNMN OTYETHOCTH.

Tema 1.2. OpraHmzanus # peryjJupoBaHUE  OLEHOYHOH
nestenbHOCTH B Poccum u mupe. Poccuiickue W MeXIyHapOJHBIE
CTaHJAPTHI OIIEHKH On3Heca.

Tema 2

JloxomHbIil 1mogxon; K
OlICHKEe OHM3HEeCa

KoHuenuus u MeToabl TOXOAHOTO MoAxoAa. MeTon ANCKOHTUPOBAHMUS
nerexHbix notokoB (DCF) u ero pasnoBunHoctH. [Iponenypst MmeTonoB
JIOXOJHOTO TMMoJXxo/a. [loNroToBKa WMCXOJHBIX JaHHBIX ISl OIECHKH.
BbeiOop BHIOB JEHEKHBIX TOTOKOB JUIA OLIGHKH. AHanu3 Ou3Heca,
MPOTHO3UPOBaHNE U HOPMHUPOBAHUE JEHEKHOTO MOTOKA B MPOTHO3HOM
nepuoge. OOOCHOBaHWE  CTaBOK  JUCKOHTHpoBaHUS.  OreHka
TepMUHAIBHON cromMocTH. [IpenBapuTenbHas OIEHKA, TOTPABKU H
UTOrOBasi OLEHKA. MUHH-KEHC MO OLECHKE KOMIAHHH JOXOJHBIM
HOAXOIOM.

Tema 3

CpaBHHTETBHBII
MOAXO0JT K  OIICHKE
OousHeca

KoHuenuuss 1 MeToasl CPaBHUTEIBHOIO IOAX0aa. Meron
PBIHKA KaluTaaa, METOJ CICJIOK, METO OTPACIICBBIX KO (DUIIMEHTOB.
IMpuHIUITE 0TOOpPA U CPABHUTEIBHOTO aHAIM3a KOMITAHHI-aHAIOTOB.
EIUHUIBI cpaBHEHUST M DIIEMEHTHI cpaBHEHUS. OCHOBHBIE IIEHOBBIE
myaesTumumkatopst P/E, P/S, EV/S, MC/BV, MeTopl MX TIONyYeHHS 1
npuMeHeHus. [lpeaBapurTenbHas OICHKA, IONPABKH W HTOTOBas




OIlcHKa. B3anMOCBsI3b CPaBHUTEIBHOTO MU JOXOJHOTO TMOAXOAOB K
oreHke Om3Heca. MUHM-KEHC 10 OICHKE KOMIIAHWU CPaBHUTCIHHBIM
MMOIXOJ0M.

Tema 4

3aTpaTHBI TOAXOA K
OlLlIEHKE OM3Heca

Konuenuust 1 MeToApl 3aTpaTHOrO MOAX0Ja. MeToa YHCThIX
aKTMBOB M METOJ JIMKBHIAIMOHHOM CTOMMOCTH. (OCOOEHHOCTH
OIICHKH PA3JIMYHBIX BHIOB AaKTHBOB: HEIBIKHMOCTH, MAIlUH H
0o0opy/OBaHUs, HEMaTePUAIbHBIX aKTUBOB, IPOU3BOACTBEHHBIX
3aracoB, (DMHAHCOBBIX aKTUBOB, TYABWILIA. AHAIN3 U y4eT Hauboliee
3 (PEeKTUBHOTO HMCHOIB30BaHUS AKTHBOB. DOpMHpPOBAHHUE HTOTOBOU
OIlCHKH. MeTo] JUKBUAANMOHHOW CTOMMOCTH KaK HWHIUKATOP
EJIeCO00Pa3HOCTH MPOJIODKEHUST OM3HEeCa B TEKYIICH KOHIICIIINY.
MuHu-Keiic no oleHKe KOMIIAHUHU 3aTPATHBIM ITOJIX0JIOM.

Tema 5

OCO0OEHHOCTH OILIEHKHU
OTHEJbHBIX AKTUBOB U
BUJIOB OU3HECA

Tewma 5.1. Onenka mam 1 00opymoBanus. [1oaX0IbI K OIIEHKE
W TPYMIOBasi OL[EHKa MalliH 1 o0opyaoBanus. Knaccupukanms u yder
BHJIOB HM3HOCAa M YycCTapeBaHWil. MUHHU-KEHC II0 OLEHKE MalluH U
obopymoBaHUsL.

Tema 5.2. Omnenka Hempmxumoctu. Cnemmduueckue
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 KOMIIAHUH HA puMepe OaHKOB.
OcobenHocTy Ou3HEca OaHKOB, ONPEAENAIOUINE METOIAbl MX OLICHKH.
CHOXHOCTD NpEeACTaBICHUS LEHbI OaHKa B BHIE Pa3HULBI aKTUBOB U
00s13aTesbCTB. MynbTHILTMKATOP 1IeHa/co0cTBeH b Kamutan (P/BVE).
OMnupHUYecKre OleHKH OaHKOB.

Tema 6

Cinusaaus u
TOTJIOIIEHUS

PrrHOK KOprOpaTHBHOTO KOHTPOIIs. CIUSIHUS M TOTJIOIICHHS
kommannii (M&A): tepmunbl U onpeznencHus. llemn, MOTUBEI U
spdextnBHOCTE caenok M&A. Cuneprernueckuii 3dpdekr kak
UCTOYHUK TIPUPOCTA IIEHHOCTH, ONEPAlMOHHBIM ¥ (UHAHCOBBINA
BBIUTPHIII, TPOOJIEMbI BBISBICHHS M PEaIM3allil CHHEPTEeTHYECKOTO
s ¢dekra. ITlogroroBka wu peanusanus ciaenok ME&E&A, npuYHHB
VIAQYHBIX W  HEYJAuHBIX CAEJIOK M  METOJbl OIEHKH HX
3¢ (heKTUBHOCTH. XKectkne (HEmpyXeCTBEHHBIE) TIOTJIONICHUS,
METOJIBI 3aXBaTa M METOMBI 3aIUThl. Poccuiickas crienuduka perHKa
CIIMSIHUHN U TIOTJIOIIEHUH. MUHH-KeHc 1o oreHKe caeiku M&A.

B xoxe peanum3anuM JUCHUIUIMHBI MCHOJB3YIOTCH CJCAyIOIIHMEe MeTOAbl TEeKYIIero
KOHTPOJISl M YCIIeBAEMOCTH 00y4alolmXxcsi:

- munu-keiicel (MKC).

ATTecTanusi NPOBOJUTCH C
AHAJIMTUYECKOI0 3aJaHUA

OcHoBHasl JuTepaTypa:
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