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1. IEJU U 3AJJAYY JUCLHUIIIUHBI

Jucnummna «OneHka OM3Heca U aKTHBOBY» INpeAHa3HaueHa JAJis BHEAPEHUS B MPAKTUKY
paboTBl POCCUICKUX MEHEKEPOB 3HAHMI, YMEHUN M HABBIKOB OLIEHKH OM3HECAa W IPUMEHEHUS

HX JJI1 IIPUHATHSA CTPATCTUICCKUX peH.ICHHfI.

B cootBeTcTBHM C Ha3HAa4YCHHUEM, OCHOBHOM OCJIbIO AUCHMIIIIMHBI SABIACTCS O6y‘ICHI/Ie
OCHOBHBIM IIOAXOJaM M MCTOAaM OLCHKHU 6H3Heca, U NPUMCHCHHUIO UX JIA PA3JIMYHBIX 3aJa4

MCHCIP)KMCHTA.

I/ICXOI[H U3 IEJIN, B IPOLECCE U3YUYCHHA JUCHUILIMHBI PEINA0TCA CICAYIOMIUE 3a1a4n:

e [IpencraBineHne 00 OCHOBHBIX MOHATHSIX U ONPEAEICHUAX OLEHKH Ou3Heca.

e OOydeHue MHOrooOpasno COBPEMEHHBIX METOJI0B U MOJIeJIel OLIEHKH Ou3Heca.

e (OOydeHue yMEHHIO IPUMEHSTh PAa3JIUYHbIE METOJbl U MOJAEIH OLIEHKU B 3aBUCHUMOCTH OT
LeJIel OLIEHKH U XapaKTEPUCTUK O0BEKTA.

e (OOyueHue yMEHHIO OLIEHMBATh albTEPHATUBBI Pa3BUTUS KOMIIAHUU M IIPUHUMATH PEIICHUS
Ha OCHOBE LIEHHOCTH

3. INTAHUPYEMBIE PE3YJIbTATbBI OBYUEHUSA JUCHHUIIJINHBI

Tabnuna 1 — [Inanupyemblie pe3yabTaThl AUCIUTUIUHBI

IIpodeccuonaibublie
Buanr KOMIIETeHIIMH WJIH TPYAOBbIe IIpakTHyecknii
3HaHus YMmenus
AesiTeJbHOCTH bynxunn (popmupyromesn) ONbIT
CK
Vnpasnenne Ob6naaHye HaBbIKaMK — OCHOBHBIX paccUnTHIBAThH - HaBBIKK
(uHAaHCOBOM OIICHOYHOM JIeSTENbHOCTH, CTaHIapTOB, LIEHHOCTh MIPOTrHO3UPOBAHUS
IeATeNbHOCTBIO BKJTFOYast METO/IbI OL[CHKH onpeneneHnit n KOMITaH1A JICHEKHBIX
Ou3Heca, aKTHBOB H CTOMMOCTH TIpHHLHIIOB meroom  DCF, | 0008
OLIEHKHU PBIHOYHBIX
kommnanuu (CK-7) 6 . o KOMIIaHMH,
U3HECA; COIIOCTABICHUI U
—  METOJI0B OLEHKH 110 AKTHBAM; 000CHOBaHHS
KOMIaHUN rubko mpuMeHsTh | CTOMMOCTH
METOJIOM COBpEMEHHBIE Karnurana
KaIUTaIN3aun METOJBI  MOJETH
u DCF, 1o OILICHKH,
aKTHBaM u a/IeKBaTHbIE
OLIEHKH Ha LETsIM u
OCHOBE YCIIOBHSM;
PBIHOYHBIX BBISIBIISITH
COIIOCTaBJICHUH; BO3MOKHOCTH
— COBPEMEHHBIX BHEIIIHETO  pocTa
MOJXOJI0B, KOMIIaHMU 32 CYET
METOI0B " CIIMSTHUI "
MOJICNIeH OIICHKH MTOTJIOIICHUH,
omsHeca, MIPaBUIIEHO ux
MOHUMAHUS X KOMOHMHHPOBATH,
OTIINYUS " BEIOHPATh "
B3aMMOCBSI3U OILICHUBATE;
000CHOBEIBATh

CTaBKy JIMCKOHTa
B 3aBHCHMOCTH OT
¢duHaHCOBO
HOJIUTHKH
KOMIIaHHH;
NPUMEHSTH




COBPEMEHHBIE
TEXHOJIOTUHI
OLIEHKH  Ou3Heca
JUIS TPUHATHS
HMHBECTUIIMOHHBIX
u (hMHAHCOBBIX
PpeleHHI;
AQHAIM3UPOBATH
Ppe3yIIbTaThl
OLICHKH  Om3Heca
pa3sHBIMH
METOJaMHI

4. OFBEM JUCHUITJINHBI

Tabmauua 2- O0beM TUCIHUIIIAHEI

C npuMeHeHHEM 3JIEKTPOHHOTO
KoanuecTBo yacos
00yueHHUs U (WJIH) TUCTAHIHOHHBIX
Bun yueOHoii paGoThl 3;{:2:')’:‘ g;il:i)nu 00pa3oBaTeIbHBIX TEXHOJIOT U
(4ac.) ¥ (WaM) 32a4eTHBIX eMHHIL
(3.e.) 62)
KoHTakTHas paboTa ciymaress ¢ IpernoaaBarelieM, B TOM 8/2 8/3
qHCIe:
nekionHoro tuna (J1) / MUarepaktusHble 3ausatus (M3) 4 2
naboparopHsle 3aHATHA (TpakTukym) (JI3) /
Wurepakrusnbie 3austus (M13)
IMpaxtnueckue (cemunapckue) 3anstus (I113) / 412 6/3
Wurepakrusnbie 3austus (M13)
CamocTrosTenpHas padora caymaresst (CP) 10 6
dopma | 3auer
IIpomerxxyTouHas arrecTanus 2
qac.
Oo1m1as TpyI0EMKOCTb 10 yueOHOMY IUIaHy (Jac./3.e) 20/2 14/3

4. CTPYKTYPA U COAEP KAHUME ITUCHUITJIMHBI

4.1 Cmpykmypa oucyuniunbl

Ta6nuna 3- ConepkaHue pas/iesioB TUCHUIUIMHBI, BUILI 3aHATUNH U (POPMBI
TEKYIIEro KOHTPOJISI YCTIEBAEMOCTH M MPOMEKYTOYHOM aTTeCTalluU

. C npuMeHeHHEM 3JIEKTPOHHOTO
E o0yueHus M (1JIH) ®opma
2 KoanuecTBo 4yacoB (4ac.)
g JUCTAHIMOHHBIX TeKYLIero
HaunmenoBa S U (MJ1M) 32a4eTHBIX .
5 06pa30BaTeJ1LHl>lX TEXHOJIOIruA KOHTPOJIA
Ne e Tem g 3| eamHmt (-¢) (yac.) 1 (WJIH) 324eTHBIX ycneBaemMocTH
i (pa3neJioB) z 8 CP 9 1
JAUCHHILTHH = & eqMHuI (3.e.) )
= NPOMEKYTOYH
bl = CP i
= oii
8 Bcee KonTakTHas Beero KonTakTHas aTTecTaluu
ro padoTa padoTa

Y @opmvr mexywezo konmpons yenesaemocmu: keiicol (K)




OCHOBBI 4
OLIEHKH
OousHeca

Joxonueii | 7/2
MOJXOJ K
2 | oueHke
OusHeca

5/2 1 4/2 2 K

Cpasuuren | 7/1
BHBIN
MTOAXOJ K
OIIEHKE
ousHeca

31 1 2/1 4 K

Satparubiii | 7/1
Imoaxona K
4 | onenke
ousHeca

31

1 21 | 4 K

OcobGennoc | 7/1
TH OLICHKH
OTIEIBHBIX
5 | akTuBOB M
BHJIOB
Ou3Heca

3/1

1 2/1 4 K

Hroro: 32/5

8/2

4 4/2 |10 8/3 2 6/3 6

IToaroroBka u
caaya
JK3aMeHa/3aueTa

3(M2

Bcero 34/5

8/2

4 4/2 110 8/3 2 6/3 6 2

5.2 Cooepircanue oucyunaunsl

Ta6numna 4 - ConepkaHue TUCIUILUIMHBI

Homep u Ha3BaHMe
pa3aeJioB (Tem)

Coaeprxanue pa3neJioB (Tem)

Tema 1. OCHOBEI OIIEHKH
OusHeca

Ob6nactu npuMEHEeHHUs 1 LIeJIM OLEHKH OM3Heca. AZIEKBaTHOE U3MEPEHUE U
MIPOTHO3MPOBAHUE CTOMMOCTH OHM3HECa KaK KITlo4eBas mpodiiema
MEHEPKMEHTAa, HAalPaBJIEHHOT0 Ha MAaKCUMHU3AIIMIO IEHHOCTH KOMITAHUHU
(VBM). bazoBsie noHsTHS, ONpeieieHUs] U TepMUHONIOTHS. OOBEKTHI
OIIEHKH — KOMITaHUH (OM3HEC), aKTUBBI, UMYIIeCTBO. CyObEKTHI OLIEHKH —
OLICHILIMKH, OyXTaJITephl, ayAUTOPHI, aHAIMTHUKHA U KOHCYJIbTAaHTbI. Bubl
CTOMMOCTH, UCTIOIb3yeMBbIE TIPH OIIEHKe OM3HECA U OTJENIbHBIX aKTHBOB.
[IpuHIHATIBL, TOIXOBI, METOBI U MIPOLIEAYPHI B OLIEHKE OHU3HEca.
Heo6xonumocTs 1 criocoOsl yuera Tekymiel Gas3bl >KU3HEHHOTO [TUKIIA
olleHHBaeMoM koMmaHuu. Hopmainu3anus u cranaapTu3saiius GuHaHCOBOH
OTUYETHOCTH OLICHMBAEMOM KOMIIaHUU. CpaBHUTENBHBIE XapaKTEPUCTUKN 1




Homep n Ha3BaHue
pa3nesioB (TemM)

Conep:xanue pa3aesioB (Tem)

COBMECTHOE MPUMEHEHNE OCHOBHBIX MOJIX00B K olieHke. [Ipemuu u
CKHIKH.

[ToaroroBka OyxranTepcKoi OTYETHOCTH KOMIIAHUH IS TIeJiei OIEHKH.
MuHH-Kelc 110 HOpMaTH3aIlii U CTAaHIapTH3AMUHA OTYETHOCTH.

Oprasu3zanys 1 peryJupoBaHue OLEHOUHON AesTeIbHOCTH B Poccun n
mupe. Pocculickue n MexIyHapoAHbIE CTAHAAPTHI OLIEHKH On3Heca.

Tema 2. JIoX0DHBIN TOAXOM
K OlLleHKe OM3Heca

Konnenuust 1 METOAbI JOXOJHOTO MOoAX0a. MeTo 1 TUCKOHTUPOBAHUS
neHexxHbix notokoB (DCF) u ero pasHoBugHocTH. [Iporieaypsl MeTon0B
JIOXOTHOTO Toaxo/a. [ToAroToBKa MCXOIHBIX NAHHBIX JUIS OIICHKH. BBIOOD
BHUOB JICHS)KHBIX IIOTOKOB JIJIsT OIICHKH. AHAIN3 OHU3Heca,
MIPOTHO3UPOBAaHKE U (POPMHUPOBAHKE ACHEKHOTO TTOTOKA B IPOTHO3HOM
nieprozae. O60CHOBaHME CTaBOK AUCKOHTUpOBaHU. OreHKa
TepMUHAIBHON cTouMOCTH. [IpenBapuTenpHas OlleHKA, TONIPABKU U
HUTOroBas olleHKa. MUHH-KeNC M0 OIleHKe KOMITAHUU JOXOJHBIM
IMOIXOIOM.

Tema 3. CpaBHUTEIBHBIN
IMOAXOJ K OLIEHKE OM3Heca

Konmemnust ¥ METOABI CPaBHUTEIBHOTO IMMOAX0Aa. MeToa phIHKA
KamWraja, METOX CHAEIOK, METOJ OTPacieBbiX KO3 HUIMEHTOB.
[puHIwnel 0TOOpa M CPAaBHUTEIHHOTO aHAIW3a KOMIIAHHUH-aHAIOTOB.
EnuHunpel cpaBHEHHsST W JIEMEHTHI cpaBHeHHs. OCHOBHbBIE IICHOBBIC
myasTriunkaropsl P/E, P/S, EV/S, MC/BV, MeToapl UX MONydeHHus |
npuMeHeHus. [IpeaBapuTenbHas OIEHKa, MOMPABKH U UTOTOBAs OIIEHKA.
B3auMOCBsI3b CPaBHUTEIBHOTO M JIOXOJHOTO IOJXOJOB K OIICHKE
ousHeca. MUHHU-KEHC TI0 OI[EHKE KOMITAHHH CPABHUTEIBHBIM MTOIXOIOM.

Tewma 4. 3aTpatHblil nogxon
K OLI€HKe OM3HEeca

KoHIeniust ¥ METO/IbI 3aTPATHOTO MOX0/1a. METO/ YUCThIX aKTHBOB M
METO JTUKBUIAIIMOHHON cTOMMOCTH. OCOOEHHOCTH OIEHKH Pa3IHYHBIX
BHJIOB  aKTHBOB:  HEJBIXXMMOCTH, MallMH ©  00OPY/JOBaHWUS,
HeMaTepHalbHBIX aKTHBOB, MMPOM3BOJCTBEHHBIX 3aacoB, (DHHAHCOBBIX
AKTUBOB, TyABWUIA. AHaIM3 © ydeT Hambojee IPPEKTUBHOIO
UCIIOJIb30BaHUsl aKTHBOB. (DOPMHUpPOBAHHE WTOrOBOM OIEHKH. MeTon
JUKBUJIAIMOHHON CTOMMOCTH KaK HWHIMKATOP II€JeCO00pasHOCTH
MPOJIOJDKEHUST OU3Heca B TEKyIIeld KOHIENIMA. MUHH-KEWC 10 OICHKE
KOMITAaHUH 3aTPATHBIM MTOIXO/IOM.

Tema 5. OcobenHOCTH
OLIEHKU OTAEIBHBIX
aKTUBOB U BUJ0B OU3HECa

Onenka MmamuH u obOopynoBanus. [lonxoapl K OLEHKE M TpyNIoBas
OlLlIeHKa MamuH 1 obopynoBanus. Kiiaccudukanus u yuetr BUIOB U3HOCA U
ycrapeBaHus. MHHHU-KEIC 110 OIICHKE MAIlliH U 000pyI0BaHUSI.

Onenka HenwkuMmocTH. Crenuduyeckne OCOOCHHOCTH —3eMENbHBIX
YY4acTKOB M WX pOJb B OIIEHKE OOBEKTOB HeABMXKHMMOCTH. Hambonee
3¢ GEKTUBHOE HCIIONB30BAHUS 3€MEJIFHOIO Y4acTKa M €ro NpUMEHEHHE B
OIllECHKE OOBEKTOB HEJIBM)KMUMOCTH. MUHH-KEC TI0 OIlEHKE OOBEeKTa
HEJBW)KHUMOCTH.

OHeHKa HHTCHHGKTyaHLHOﬁ COOCTBEHHOCTHU H HEMATCPHUAIIbHBIX aKTHBOB.




Homep u Ha3BaHue Conep:xanue pa3aesioB (Tem)

pa3nesioB (TemM)

I/IHTGHHGKTya.HI)HHﬁ KamuTall KaKk BaKHCHIIINi (baKTOp OLCHKH CTOMMOCTHU
KoMmanuy. KoMIoHeHTHI HUHTCJJICKTYAJIBHOI'O KalluTajla. CHEHI/I(bI/I‘IeCKI/IC
MCTOJbl OIICHKM HCMATCPUAJIBbHBIX AKTHBOB. MuHu-Kelc Mo OLICHKE
HEMaATCpUAJIbHBIX aKTHBOB.

OneHka (QUHAHCOBBIX KOMIIAaHWM Ha npuMepe OankoB. OcoOeHHOCTH
Om3Heca OaHKOB, ONpENEINSIONINE METOAbl KX OIeHKH. CI0XHOCTh
MPEJICTABJICHUS [ICHbI OaHKA B BHJIC PAa3HMIIBI aKTUBOB M 00S3aTEIIbCTB.
MyJIbTUIUTHKATOP IHieHa/coOcTBeHHbIi kanuTan (P/BVE). DMmupudeckue
OIIEHKW 0aHKOB.

5.

YYEBHO-METO/JINYECKOE OBECIIEYEHMUE JJIA

CAMOCTOSATEJBHOM PABOTHI CJIYIIATEJEX MO JTUCIHUILINHE

OOyuenue no pucuuiuinHe «OneHka Ou3Heca W aKTHUBOBY MpEAIoJaraeT U3ydeHHe B

IIPOLECCE KOHTAKTHOM (JIEKUMUM M TMPAKTUYECKUE padoThl) M CAMOCTOSTEIbHOM paboThI

cnymaTeJIeﬁ. HpaKTI/I‘ICCKI/Ie 3aHATHUA HOPCAIIoJararoT X IPOBCACHHC B PA3JIUMYHBIX (bOpMaX C
HCJIBKO BBIABJICHUS ITOJYUCHHBIX 3HaHHI>i, YMCHI/Iﬁ, HAaBBIKOB U KOMHGTGHHI/Iﬁ C IIPOBCACHUEM
KOHTPOJIbHBIX MepOHpI/IHTI/Iﬁ B BHJC OIIpocCa. C OCJIbIO obecrneyeHus YCIICIIIHOT'O O6y‘IeHH${
CIymIaTtejib OOJKCH TI'OTOBUTHCA K JICKIHUH, IIOCKOJIBKY OHa SABJIACTCA BaKHEHIIICH (1)OpMOI71

OpraHu3alUy y4eOHOro Ipoliecca:
Camocmosmenvras padoma no no020mosKe K AeKyuu 3aKJI04aeTcs B CISIyIOIEM:

BHUMATEJIbHO MPOYUTANTE MaTepUal IPeabIAYIIeH JTeKIHUHU;

y3HalTe TeMy HpeicTosIell JeKuuu (0 TeMaTHYeCKOMY IUIaHy, 0 MHpOpMaLuu
JIEKTOpA);

03HAKOMBTECH C YU€OHBIM MaTEPHUAIOM MO YUEOHUKY U YIEOHBIM ITOCOOUSIM;
nocrapaiTech YSCHMTh MECTO H3y4aeMOM TeMbl B CBOEH IpodeccHoHanbHOM
MOJIFOTOBKE;

3aMMIIUTE BO3MOXKHBIE BOIIPOCHI, KOTOPBIE BbI 331a/IUTE JIEKTOPY Ha JIEKLIUU.

Tlooeomoska k npakmu4ecKum 3anAamuim.

BHUMATEIbHO TMPOYHTANUTE MaTephall JIEKIWH, OTHOCSIIUXCA K JIAaHHOMY
CEMHMHApCKOMY 3aHATHIO, 03HAKOMBTECh C YUEOHBIM MaTepHajioM IO YYeOHUKY U
y4eOHBIM TTOCOOHSIM;

BBINMAIIATE OCHOBHBIE TEPMHUHBI;

OTBEThTE Ha KOHTPOJBHBIE BOMPOCHI MO CEMHHAPCKUM 3aHSTHSM, TOTOBHTECH JIATh
pa3BEpHYTHIN OTBET HA KaXKIbIi U3 BOIIPOCOB;

ySCHUTE, Kakue ydeOHbIe DJIEMEHTHI OCTAIIMCh JUIS BaC HESICHBIMU U TOCTAPANUTECH
NOJYyYUTh Ha HUX OTBET 3apaHee (10 CEMHUHApPCKOTO 3aHATHS) BO BpeMs TEKYILUX
KOHCYJIbTAIIMH MTPENOJaBaTelIs;

TOTOBHTHCS MOXHO WHAMBHIyalbHO, TMapaMd WJIX B COCTaBE MajOd TPYIIIHI,
nocieHue ABIS0TCS () (HEeKTUBHBIMU (OpMaMu pabOThI;

paGouast mporpaMMa JIUCHMIUIMHBI B YacTH IeJiei, MepeyHs 3HaHUil, YMEHMH,
TEPMHUHOB M Y4YEOHBIX BOIPOCOB MOXKET OBITH WCIIOJIb30BaHA BaMH B KadeCTBE
OpPHEHTHpPA B OpraHU3alKi 00yUeHUs.




lloocomoska Kk 2x3ameny. K 3x3aMeHy HEOOXOIUMO TOTOBUTCS II€JIEHANPABIECHHO, PETrYISIPHO,

CHUCTEMaTHYECKH W C TEpBBIX JHEW OoO0ydyeHus Mo JaHHOW aucuuruimHe. B camom Hawane

MO3HAKOMBTECH CO CIEAYIONEH Y4eOHO-METOANYECKON JOKYMEHTAIIMECH:

MPOrPaMMOI AUCHIUTUIUHBL

MepeyHEM 3HaHUN U YMEHUM, KOTOPBIMHU CITyIIaTeb JOJKEH BIAJACTh;
TEMaTUYECKUMU [UIAHAMU JIEKIIUH, CEMUHAPCKUX 3aHSATHIA;

KOHTPOJIbHBIMH MEPONIPUATUAMMU;

y4eOHUKOM, YYEeOHBIMH TOCOOHMSIMH [0 JUCIUIUIMHE, a TakKKe OSJICKTPOHHBIMH

pecypcamu;

IEPECUHEM BOIIPOCOB K OK3aMCHY.

[Tocne 3TOrO y Bac JAOMMKHO CHOPMHPOBATHCS YETKOE IpENCTaBlICHHE 00 00beMe U XapakTepe
3HAHWH M YMEHHUI, KOTOphIMH Hajgo OyzaeT oBiazeTs no aucuuiumHe. CHCTeMaTH4YecKoe
BBIITIOJIHCHHUEC y‘-Ie6HOI71 pa6OTBI Ha JICKIUAX W CEMHHAPCKUX 3aHATHAX IIO3BOJIMT YCIICIIHO
OCBOWTH TUCHUIUIMHY U CO3IaTh XOPOIIYI0 0a3y JUIS C1a4ud 3K3aMeHa.

Tabnuna 5 - Tembl (BOIIPOCHI), BLIHOCUMBIE Ha CAMOCTOSITEIbHOE U3YUEHHUE

o Tembl (Bonpocsl), KounyecTBo yacos,
pazieaa BBIHOCHMBIE HA CAMOCTOATEIbHOE H3yUYeHH e (u.)
(Tembl)
1 Heo6xomumocTs 1 criocoOsl yueta TeKyliel ¢asbl 5
’KU3HEHHOTO [IMKJIa OIICHUBAEMOI KOMIIaHHUH.
2 [IpenBapuTensHas OleHKa, MOTIPABKH U UTOTOBas OIIEHKA. 4
MuHU-KENC M0 OLEHKE KOMITAHUHU JOXOAHBIM NOJIXOJ0M.
3 B3anMoCBs3b CPaBHUTEIHLHOTO U IOXOTHOTO MOIX00B K
OlICHKE On3Heca. 4
4 MeTto1 TMKBUJALIMOHHON CTOMMOCTH KaK MHJIUKATOP
11e7Ieco00Pa3HOCTH MPOIOJDKEHUS OM3HEca B TeKyIeH 2
KOHIICTIIIHH.
5 OrneHka (MHAHCOBBIX KOMIIAHWH Ha TIpUMepe OaHKOB.
Ocobennocty 6u3Heca 6aHKOB, OMPEACTISIONINE METO B 4
UX OIICHKH.
HTroro: 16

6. POHJA OLEHOYHBIX CPEIACTB TEKYWEIO KOHTPOJIA
YCHEBAEMOCTHU U MNPOMEXYTOYHOM ATTECTAIIUA

6.1. Oyenounvie cpeocmea mexkyuyezo KOHmMpPOJiA ycneeaemocmu

TCKYHIHﬁ KOHTPOJIb YCIICBACMOCTH OCYHICCTBIIAICTCA C IOMOIIBIO PCHICHUA MHUHH-KEHCOB 110

TeMaM AUCIUILUIMHBL: MUHU-KEHC 10 OIeHKE KOMIIAHUM JOXOJIHBIM noaxoa0M, MuHu-Keiic 1o

OIICHKC KOMITaHWKU CPABHUTCIIBHBIM IIOAXOOAO0M, Munn-kenc mo OLCHKC KOMIIAaHUHN 3aTpaTHbIM

IoAX0a0M, MuHHR-KEHC 110 OILICHKE 00BEKTA HCABMXXUMOCTH, HEMATCPUAJIbHBIX aKTUBOB.




6.2. Ouenounvie cpedcmea nPOMeNCYmMoOUHOU ammecmayuu

[IpomesxyTouHas arTecTalus NPOBOAUTCS B GOopMe MUCHbMEHHOTO 3a4eTa.
Cnucox BOMPOCOB 715l TOATOTOBKH K 3a4€Ty:

1. Kak opranusoBaHa olieHOYHas JesaTeabHOCTh B PO? [louemy olieHOYHAs 1€ATEIbHOCTD B
P® »xecTko pernaMeHTHpOBaHA 3aKOHOJATEIbHBIMM M HOPMATHBHBIMM aKTaMH U B 4YEM, B
OCHOBHOM, COCTOUT 3Ta periaMeHTanus’?

2. Moxer 1M aHaTUTHK KOMIIAHWHU, HE SBIAIOIIMNACA UICHOM CaMOpPEryJIupyeMoit
OpTaHM3aIlMy  OIICHIUKOB, 3aHUMAThCS OIEHKOH KOMIIAHUH B MeNsiX OOOCHOBaHUs
YIPaBJICHUYECKUX PEIICHUA?

3. [Jaiite ompeneneHuss pPBHIHOYHOW CTOMMOCTM KOMIIAHMM W LEHBl CACIKH 10 €€
Kyruie/mponaxe. Ecnu ecTs pa3nuuus, To 4eM OHU 00YCIIOBJICHbI?

4. JlaiiTe ompelnelcHHEe WHBECTUIIMOHHOW CTOMMOCTH KOMITAHWU. B Kakux mensx oOBIYHO
MIPOU3BOJUTCS OLIEHKA MHBECTULMOHHOW CTOMMOCTH KOMIaHuM? Kak COOTHOCATCS 3HaueHus
WHBECTUIIMOHHOW U PHIHOYHOU CTOMMOCTE KOMIaHUU?

5. JlaiiTe ompeneneHue JIMKBUAALMOHHOW CTOMMOCTH KommaHuu. Kakoil BUJ cTOoMMOCTH
OTpeeNseTCs sl OTASIbHBIX aKTUBOB IJIAHOBO JIMKBUIUPYEMOM KOMIIaHUHU?

6. JlaiiTe xapakTepHCTUKH TpPeX OCHOBHBIX IOAXOJOB K OILICHKE KOMIAHHH C MO3UIHH
TEUYEHUSI BPEMEHU OTHOCHUTEIIHO JaThl OI[CHKHU.

7. JlaliTe xapakTepHCTUKH TpPeX OCHOBHBIX IOAXOJOB K OILICHKE KOMIAHHH C MO3UIHH
MIPUMEHSEMBIX B HUX OCHOBHBIX METOJIOB.

8. IlpuBeaute mpumep CUTyallud MPUMEHEHHUS METOJOB OLEHKH, KOTJa 3aKIIOYHTEIbHOM
IPOLEAYPON JOJKHO CTaTh HA4YMCIIEHUWE NPEMUU 32 KOHTPOJIb, U CUTyallMM, KOTJa CIEAYeT
CeNaTh CKUAKY 32 HEJOCTATOK KOHTPOJISL.

9. OOBsCHUTE MPUMEHEHHUE CKHUJIOK MPH OICHKE JOJICH MU TMAKETOB aKIMK HEMyOIMIHBIX
KoMITaHuii. UTo BiuseT Ha pa3Mepbl CKUAOK?

10. Yem w™meTOx KamWTaIHM3AMH JOXOJOB OTJIMYAETCS OT METOAa JUCKOHTHPOBAHHBIX
JIEHEXKHBIX TOTOKOB?

11. B kxakux cUTyalusx IPH OLEHKE JOXOIHBIM TOJIX0I0M MPEANOUYTHTEIHLHO TPUMEHEHNE
METO/Ia CKOPPEKTUPOBaHHOM npuBeaeHHol ctoumoctu (APV) nepen meronom WACC?

12. Kakue (hakTopsl BIUSIOT HA BEIOOP MPOIEAYPHI ONPEICTICHIS] TEPMHUHAIBHONH CTOUMMOCTH
KOMITAaHUH?

13. Kakumu ommOKaMu OIEHIIMKAa MOXET OBITh OOYCIIOBIICHO 3HAYCHHE TEPMHUHAIHHOU
CTOMMOCTH, cocTasJstouiee 90% cTOMMOCTH KOMITAHUU?

14. Yem nomkeH pYKOBOJICTBOBATHCS OIEHIIUK MPH BBHIOOpPE MOIXOJI0B M METOIOB OIICHKU
KOHKPETHOW KOMITAaHUH?

15. OcHoBHBIE MYJIBTUIUIMKATOPBI U UX CBOMCTBA.

16. Kakoif 3HaMeHaTeNnb MYJIbTUILUTUKATOPA COOTBETCTBYET YHMCIUTENIO, OTPaKaOIIEMY
peiHOUHYIO KarmuTtanu3anuio komnanuu (MC)? A gucnurento, oTpakarouieMy CTOUMOCTh BCEH
kommnanuu (EV)?

17. Kakue mneHooOpasymomme (GakTopbl BIUSIOT Ha 3Ha4YeHHe MylbTHILIHKatopa P/E
KOHKPETHOW KOMITAaHUH?

18. aiite  CpaBHUTEIBHYIO  XapaKTEPHUCTUKY TMPOIEAYp OICHKH KOMITAHUH  TIO
PacCCUMTHIBAEMBIM MYJIBTHUIUIMKATOPAM AaHAJIIOTOB U «TOTOBBIM» MYJIBTHIUIMKATOpPAM aHAJIOTOB,
HaIpUMep, 3aMMCTBOBAHHBIM C CAHTOB MH(POPMAIIMOHHBIX ar€HTCTB.

19. OcHOBHBIC €TUHUIIBI CPABHEHUS, UCIIOJB3YEMbIC IPU CPABHUTEIHLHOM TIOJIXOIC K OICHKE
00BEKTOB HEIBIKUMOCTH.

20. OcHOBHBIE JIEMEHTHI CPAaBHEHUS, HCIIOIb3yeMbIC IIPH CPABHUTEIHLHOM IOJIX0/IE K OIICHKE
00BEKTOB HEIBIKUMOCTH.



21. 3arpaTHBII MOAXOJ K OIEHKE JT000T0 UMYIIIECTBA CUMTACTCS HanboJyiee YHUBEPCATbHBIM
KaK C 9KOHOMHYECKOM, TaK U C MCUXOJIOTHYECKOM TOUEeK 3peHHusl. Bbl coryiacHbl ¢ 3TUM?

22. KakoBa CyIIHOCTh MeTOJa U30BITOYHON JOXOTHOCTU MPU OLIEHKE KOMITAHUU 3aTPATHBIM
noaxoaom?

23. KakoB mopsiiok J0JM HeMaTepualbHBIX AKTUBOB B OIEHKE CTOMMOCTH COBPEMEHHBIX
TEXHOJIOTHYECKUX KOMIIaHH?

24. BnugioT 1M Ha CTOMMOCTh OM3HEca HeMaTepHallbHble aKTHUBbBI, KOTOPhIE HEBO3MOKHO
IPU3HATh FOPUIUIECKU?

25. Tlouemy mpu J1000i1 OLIEHKE KOMITAaHUH, 1a)Ke €CIIM O MpeKpalleHnd Ou3Heca HeT U peyw,
PEKOMEHIYEeTCS ONIPECIISITh €€ JIMKBUIAIIMOHHYIO CTOMMOCTh?

26. Ilouemy mpu olieHke OaHKa, Kak IPaBHIIO, OLEHUBAETCS COOCTBEHHBIM KamuTaj, a He
COBOKYIHOCTb aKTUBOB?

27. CymHocTh U 00BbeMbI PbIHKA KOPIIOPATUBHOTO KOHTPOJI B Mupe u Poccum.

28. Kakue menu mnpeclieayroTcs akIMOHEepaMH KOMITAHWHA, a KaKhue MEHEKepamH, IMpHU
WHULIMUPOBaHUU caenok M&A?

29. KakoBsl ocHOBHBIE BUIBI cliellok M&A? TlpuBenute mpumMep KaxkJ10ro BU/A.

30. Kakue mokazarenu xapakTepusyroT 3QPeKTUuBHOCTH caenok M&A?

31. Kakue OCHOBHBIC METOABI MPUMCHSIOTCS JUIS 3allUTBl  OT HEAPYKECTBEHHBIX
OTJIOIIEHUI?

32. KakoBa posb nporiecca HHTerpamnun mnocie caenku M&A?

HpI/IMepH OK3aMCHAIIMOHHBIX 3a1a4

1. Oxwunaercs, 4ro B pamkax 10-TH JETHEro MPOTHO3HOIO IMEPHOJAa HOMUHAJIBHBIE IOTOKH
cBOOOIHBIX eHeKHBIX cpencTs (FCF) xommanuu X ¢ y4eToM peMHBECTHPOBAHUS COCTABSIT:

[lepuon, ron 1 2 3 4 5 6 7 8 9 10

FCF, MJIH. 12 16 20 25 31 38 34 30 25 25
pyo.

Hauunas ¢ 11-ro roga koMnaHusi BCTynaeT B TEPMUHAIBHBIN (MTOCTIPOTHO3HBIN) MepuoI, Kornaa
JUIS TOTOKA CBOOO/IHBIX JIEHEXKHBIX CPE/ICTB OXKHJIAETCs TEMIT TpupocTa 2% B rofl.

UeMy paBHa CTOMMOCTh KOMIAHMHM X, €CIIM CPETHEB3BEIICHHAs CTOMMOCTh €€ KamuTaja
(WACC) cocraBnsier 12% TOIOBBIX B TEYCHHE MPOTHO3HOTO rMepuoga U cHu3uTes 10 10%
TOJIOBBIX B TEPMHHAIBHOM IepHoe?

2.2. Yucras orepanyoHHAas MPUOBUTE KOMITAHWH TOCJE BBIIIIATHl HAJIOTOB, HO JIO BBIILIATHI
npouentoB (NOPAT) 3a uctekmii rox cocramwia 200 miH. py6., amoptusanust 50 MiH. pyo.,
KPaTKOCPOYHBIE aKTHBBI KOMITAHWU BBIPOCIH 3a 3TOT Toa Ha 50 MiH. py0., KpaTKOCPOUYHBIE
OecriporieHTHbIe 00s13aTeNbeTBa BhIpocau Ha 20 MiH. py0. Kommanus Beimuiatuna 15 miH. pyo.
M0 JTOJITOCPOYHBIM KpeauTam, puodpesna HoBoe o0opynoBanue Ha cymmy 80 MiIH. py0. 3a cuer
0GaHKOBCKOTO JIOJITOCPOYHOr0 KpeAWuTa M IMpojaja 4acTh HCIOJIb30BAHHOTO 0OOpYNOBaHMS Ha
cymmy 30 mutH. pyoO.

Yemy paBeH cBoOOIHBIN AeHexHbIH MoToK (FCF) i1 Bcex MHBECTOPOB KOMIIAHUU B 3TOM roy?

Tabnuna 8 — OnieHnBaHUe CIYIIATENS HA 3a4eTe M0 TUCIUTIIINHE

Bajibl Onenka
(peiiTHHTOBOIi ECTS

TpeboBanusi K 3HAHUAM
Ounenka




oneHkn)*, %

85-100

OTJIIMYHO

3nath: DakTOphl, BIHUAIOIIME HA IEHHOCTh
KOMITaHMU. MoJenu OUEHKH, MX pa3Iudue U
B3aUMOCBS3b

VYMeTb: oCylecTBIATh BEIOOP MOJENIN OLICHKH B
3aBUCUMOCTH OT LI€JIEH U YCIOBUHI

BJIaIleTbZ BJIaACTh HaBBIKAMH OLICHKHM KOMIIaHHUU

78-84

XOpOIIIO

3Hath: MeTOoAsl OIGHKH: OIl€HKAa KOMIIaHUHU
MmeTogoM kammTanm3aumu U DCF, omenka mo
aKTUBaM U OIICHKa Ha OCHOBE PBIHOYHBIX
COIIOCTaBJICHUM

YMeTb: NPUMEHATb COBPEMEHHBIE TEXHOJIOTUU
OLICHKH OusHeca JUTS IIPUHATUSA
WHBECTUIIMOHHBIX U (PMHAHCOBBIX PEIICHUN

BJIaI[eTI)I BJIaAC€Th HaBBIKAMH OLICHKH KOMIIaHHUU

71-77

XOpOIIIO

3HaTh: MeTonbl OIICGHKHM: OIICHKA KOMITaHWH
MetomgoMm kKanuranmsanuu u DCF, omenka mo
aKTMBaM MW OIICHKa Ha OCHOBE PBIHOYHBIX
COINOCTAaBIICHUM

BJIaI[eTI)I BJIaAC€Th HaBBIKAMH OLICHKH KOMIIaHHUU

61-70

YIOBJIETBOPUT
€JIbHO

3Hatb: OCHOBHBIE CTAHJAPTHI, ONpPEACICHUs U
IPUHINIBI OIIEHKK On3Heca

YMeTb: paccuMThIBaTh LIEHHOCTh KOMIIAHUU
MeToioM DCF, peIHOYHBIX COITOCTABIICHUH U 1O
aKTHUBaM

50-60

YIIOBJIETBOPUT
€JIbHO

3Hath: OCHOBHBIE CTAaHIAPTHI, ONpEAETCHUS U
MIPUHIIMIIBI OLIEHKHU OU3Heca

40-49

FX

HE
YIIOBJIETBOPUT
€JIbHO

HE 38aTh: OCHOBHBIE CTaHAApThI, OIIPCACICHUA
W NPUHOUIIBI OLICHKA OousHeca

<40

HE
YIIOBJIETBOPUT
€JIbHO

HE 3naTth: OCHOBHBIE CTaHAAPTHI, ONpPEAEICHUS
Y IPUHIIMIIBI OLIEHKH OM3Heca

* bannvl (pedmunzo8ol oyenKu) npusooAmcs 6 ciyyae npUMeHeHUs 6aLIbHO-PEUmUuH2060U CUCTEMDL.




7. YYEBHO-METOINYECKOE OBECIIEYEHHUE JTUCHUIIJINHBI

7.1. OcHoBHasl IUTEpaTypa:

1.

2.

[Tepenepa XK.C., ®enopoBa A.B. AHanu3 ciausgHuil u norjiomeHud M.: «M3paTenbcTBo
IOpaiit», 2023

JlumutoBckuit  M.A., Jlo6amoBa E.H., Munacasa B.b., Ilamamapuyx B.IIL
KopnoparuBHblii puHAHCOBEIN MeHEKMEHT. - M.: U3natenbcTBo «HOpaiity, 2021
JlumutoBckuii, M. A. NHBeCTUIIMOHHBIE TIPOEKTHl W pealbHbIE OMNIMOHBI HA
Pa3BHUBAIOIIMXCS PhIHKAX: yuyeOHOe mocobue aist By30B / M. A. JIumMuTOBCKHiA. — 5-¢
u31., nepepad. u gon. — Mocksa: M3natensctBo FOpaiit, 2023

Kotnep @., beprep P., bukxodpd H. Crparernyeckuii menemxkmenT no Kornepy. Jlyummue
npueMbl ¥ MeToibl. — M.: AnbniuHa [TaGmumep, 2022. — 134 c.

Crnmpunonosa, E. A. Ouenka u yrnpaBieHHEe CTOUMOCTBIO OM3HEeca: yueOHUK U MPAKTHKY

M s By30B / E. A. CriupugonoBa. — 3-¢ u3., ucnp. — Mocksa: M3aarenscrBo IOpaiir,
2025. — 257 c.

7.2. /lononnumensnasa tumepamypa.

1.

2.

8.

Ban Xopn JIx. K., BaxoBuu [I)x. OCHOBBI (pMHAHCOBOTO MEHEDKMEHTA. - 12-¢ u3g — M.:
Bunbsamc, 2011

Boporunosa H., KarkoBa M., MambueBa 1., IllepcrueBa I., VYmnpapnenue
uHBecTULMAMHU. - M.: JlamkoB u K, 2010

Kopriopatusnsie punancer: yaueonuk aus BY3os / [Ton pexaknueir M. Pomanosckoro, A.
BoctpoknytoBoii. — M.: [Turep, 2011

JlumutoBckuit M.A. CoBpeMeHHbIE TEXHOJIOTMH OOOCHOBAHMS WHBECTUIMOHHBIX U
¢unancosbix pemenuit. — M.: UJ1 «/leno» PAHXul'C, 2009.

JlumutoBckuit  M.A. IIHBeCTHIIMOHHBIE TIPOEKThl U pEaJbHbIE OMNIMOHBI Ha
Pa3BUBAIOIIMXCS PBIHKAX: yuel.-MpakTud. mnocobue.- 5-¢ u3n., mepepad. u gom. - M.:
IOPAMT, 2011

JlumutoBckuit M.A., JIobanoBa E.H., [Tlanamapuyk B.I1. ®uHaHCOBBII MEHEIKMEHT KaK
cdepa NMPUKIAAHOIO UCIOIB30BaHUs KOpHOpaTuBHbIX PuHaHcoB. YacTts 1 [lpuxnanneie
KOpIOopaTuBHbIE (PUHAHCHI. - M.: DKOHOMMKA U KU3Hb, 2011;

JlumutoBckuit M.A., Jlobanosa E.H., [lanamapuyk B.I1. ®uHaHCOBBII MEHEIKMEHT Kak
chepa TNPUKIATHOTO HUCIOJIb30BAHUS  KOPHOPATUBHBIX  (uHaHCOB. Yacte 2.
CoBpeMeHHbIN (DUHAHCOBBIA MEHEKMEHT. - M.: DKOHOMUKA U KU3Hb, 2011;

«Principles of Corporate Finance 11th Global Edition» by Richard A. Brealey, Stewart C.
Myers.

«Financial Markets and Corporate Strategy» by David Hillier, Mark Grinblatt, Sheridan
Titman ISBN-13: 978-0077129422 ISBN-10: 0077

MATEPUAJBHO-TEXHUYECKOE n IHPOI'PAMMHOE

OBECIIEYEHME IJUCIUIIJINHBI

B y‘-IC6HOM mponecce UCIOJIb3YCTCA KOMIIBIOTCPHOC U MYJ'IBTI/IMCI[I/II\/’IHOG 06opyz[013aHne

g ACMOHCTpalruun CJI&IZI[OB Io TEMaM HCKI_II/Iﬁ C HCIIOJB30BaHHECM JIMIICH3HMOHHOI'O
nporpammuoro Microsoft Office 2010 Professional (Word, Excel, Access, PowerPoint).
Ay,Z[I/ITOpI/ISI JOJIDKHa OBITh YKOMIIJICKTOBAaHAa HCOGXOI[I/IMBIM KOJIMYCCTBOM CTOJIOB U CTYJILECB C

pacyeToM Ha KaXKIOTO CIyIIaTeNsl TPYIIbI, OCON JOCKOW JIsi HAMMCAaHHUS MapKepamu HIH

¢numuaprom Uit Oymaru Oosbmioro ¢opmara, MapkepaMmu (KpacHBIM, YEpHBIH, 3€JeHbIH,



CHHUI), TYOKOU JIJIsi JOCOK, 000pYyI0BaHUEM JUTsl TOKa3a MPE3EeHTAMN U CIIaiI0B (KOMIIBIOTED,
IIPOEKTOP, PKPaH).
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