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Course name: Business Evaluation

Faculty: Faculty of Economics

Field of Study: 38.04.08 «Finance and Credit»

The discipline “Business Evaluation” is a study program for Master students, which is based on the
knowledge gained by students, from the following courses: “Management Accounting”, “Investment
Analysis”, “Financial Management”, “Corporate Finance” “Mergers and Acquisitions”.

Level of education: Master’s '

Author: Varvara Nazarova, As. Professor

Program outline:

Corporate valuation is the process of determining the worth of a firm. In order to evaluate new
projects, consider mergers and acquisitions, make strategic decisions, or make decisions about investing in
the company, the financial analyst must understand the factors that drive corporate value. The purpose of
this course is to give you a good and practical understanding of basic and more advanced techniques used
to measure the worth of the company and its investments. The course starts with a discussion of the general
framework for valuing corporations in the context of the global post-crisis economy, and we give an
overview of the valuation methods and models that are applied in practice.

In course how industries and companies can be analyzed in a competitive framework will be
explained. Further, how corporations can be valued using models based upon projections of earnings and
cash flows will be explained. We look “dividend discount models” as well as “free cash flow” models,
where future cash flows and enterprise value are modeled on more explicit assumptions about firms’ “value
drivers”. We also describe and calculate alternative measures of residual earnings and discuss the use of
“residual income” models, including the widely used EVA™ model. Finally, how various valuation
techniques can be put to work in merger, acquisition, restructuring or divesture situations will be showed.

Topics include valuation techniques and their application, capital markets and cost of capital; and
project appraisal methods and their application.

«Company and Business valuation» course is dedicated to the main valuation principles, approaches and
methods used to

e manage the company in order to maximize it’s value

e prove the price of the company in negotiating a deal.

The main pupose of the «Business evaluation» course is to form the systematic knowledge about valuation
of the companies and to get practical experience of it's implementation. The scope of the course covers:

e the understanding of the fundamentals of business valuation, the role of valuation theory

and practice as a tool for valuation of the company’s benefits; the utilization of this tool kit

Goals, benefits, learning outcomes:
In accordance with the stated purpose of the course, focus on the following learning objectives:

To know the essence of the economic, organizational and social changes that occur in domestic
companies with a shift of emphasis from production to marketing principles of planning and
management;

Be able to build a model of financial management, based on a system covering all aspects of the
activities of a modern company with the release levels and planning horizon (e.g. using KPI);

Explore the possibilities of software for creating and using the valuation;

Gain knowledge and skills in order to make management decisions in this area.

6 Know and be able to use special terminology of financial strategic management.
The course will further strengthen financial evaluation skills obtained by student in the previous courses
and will focus on practical aspects of valuation models applied to various industries and transaction types
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Competencies:

After completing the course the student develops the following competencies:

¢ is willing to work with information from a variety of sources (K- 4) — analytical tasks that
assume the calculation of company's valuation ratios based on the data from financial statements;

* is willing to work in teams (CJIK-7) — cases, analytical tasks based on real information;

* is able to apply traditional valuation methods (IIK-2) — cases, practical exercises, analytical
tasks;

* is able to analyse and interpret financial and analytical information, work with data from
company’s financial statements (IIK-7) — cases, practical exercises, analytical tasks.

» is able to get and use the necessary information from open excess to apply it to business
valuation (ITK-4) — cases, analytical tasks.

Assessment

Individual and team cases will produce the largest part in each student’s grade in the course.
Assessment of cases will be made on a qualitative and quantitative basis. Feedback will be provided in
returned assignments and during seminar discussions.

Teaching Objectives

The purposes of the course is to give the students basic knowledge and practical skills required at the entry
level to the investment banking and consultancy professions. Considerable amount of practical exercises
will allow students to practice their skills across various industries and different advisory engagement types
that they will likely to see in their initial years in the profession.

During the course, practical cases will increase in the level of complexity from understanding information
flow through financial statements to conducting corporate valuations in the light of specific transactions. In
the early cases students will be expected to produce simple financial statements themselves by posting
journal entries reflecting economic events of the case into accounting ledgers.

Teaching method:

. lectures;

. practical exercises;
. case studies;

. analytical tasks;

. team projects;

. self study;

. final exam.

Main texts:

1. Hitchner J.R., Financial Valuation: Applications and Models, 3" edition, John Wiley&Sons,
2011, (hse electronic library «ebrary»)

2. Damodaran A., Investment Valuation: Tools and Techniques for Determining the Value of any
Asset, 3™ edition, John Wiley&Sons, 2012, (hse electronic library «Books 24x7»)
Supplementary texts:

1. Koller T., Goedhart M., Wessels D., Valuation: measuring and managing the value of
companies, 5" edition, John Wiley&Sons, 2010, (hse electronic library «Books 24x7»)
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2. Pratt S.P., Reilly R.F., Schweihs R.P., Valuing a Business: The Analysis and Appraisal of Closely
Held Companies, McGraw-Hill Co., 2000, (hse electronic library «Books 24x7»)

3. Pratt S.P., Niculita A.V., Valuing a Business: The Analysis and Appraisal of Closely Held
Companies, Sth Edition, McGraw-Hill Co., 2008.

4. Mard M.J., Hitchner J.R., Hyden S.D., Valuation for financial reporting: fair value
measurements and reporting, intangible assets, goodwill and impairment, 2" Edition, John
Willey&Sons, 2007, (hse electronic library «Books 24x7»)

5.  King AM.,, Fair value for financial reporting: meeting the new FASB requirements, John
Wiley&Sons, 2006, (hse electronic library «Books 24x7»)

6. Reilly Robert, Schweihs Robert. Valuing Intangible Assets. IRWIN Library of Investment
Finance. McGraw-Hill, 2001.
7.  The Appraisal of Real Estate, 13th Edition, Thirteenth Edition Appraisal Institute, 2008

Valuing Machinery and equipment: the fundamentals of appraising machinery and technical
assets / by Machinery and Technical Specialties Committee of the American Society of
Appraisers.- 2nd ed., 2005

9.  Estridge J., Lougee B. Measuring Free Cash Flows for Equity Valuation: Pitfalls and Possible
Solutions. Journal of Applied Corporate Finance, Vol.19, Ne.2, 2007, pp.60-71

10. Garcia-Sanchez J., Preve L., Sarria-Allende V., Valuation in Emerging Markets: A Simulation
Approach. Journal of Applied Corporate Finance, Vol.22, Ne2, 2010, pp.100-108

11.  Pereiro L.,E., The Valuation of Closely-held Companies in Latin America, Emerging Markets
Review, Vol.2, 2001, pp. 2213-2253

12. Luehrman T.A., Corporate Valuation and Market Multiples, Harvard Business Review, Nel6,
2009.

13. Fernandez P., 80 common and uncommon errors in company valuation, IESE Research Papers
D/550, IESE Business School, 2004.

14. Russian Federal Low on Valuation Ne 135-®3 — www.consultant.ru

15.  Russian Federal Valuation Standards 1-6 — www.consultant.ru.

Common Teaching hours for topics and activities:

) Total Class (hours) including
Topic (hours) Lectures Practice Self study
1
1. Introduction to Valuation 8 1 6
2. Income approach: discounted cash 71 9 10 42
flow methods, capitalization method
3. Market approach: public company 6 1 1 4
method, merger and acquisition
method
4. Cost approach: net asset value ] 1 1 6
method, liquidation value method
5. Applying Valuation 61 6 13 42
Total: 144 18 26 100
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Course outline:

1. Introduction to Valuation.

Why Value Value? The Value Manager, Fundamental Principles of Value Creation, Metrics
Mania: Surviving the Barrage of Value Metrics, Mergers, Acquisitions, and Joint Ventures,
Frameworks for Valuation, Analyzing Historical Performance

2. Income approach: discounted cash flow methods, capitalization method.

Dividend discount models: assumptions and limitations.

Free cash flow to equity (FCFE) discount models. Free cash flow to firm (FCFF) discount
models. Building a financial model: length of the high growth period, forecasting future
performance, the main models of estimating terminal value. Forecasting financial performance:
prepare pro forma financial statements for the planning period, convert pro forma financial statements to
cash flow forecasts, estimate the terminal value of firm FCF.

The equity premium and the cost of capital. The capital asset pricing model (CAPM)

~approach. The Fama-French three-factor model. Arbitrage pricing theory. Build-up model. The cost
of equity of large (small) capitalization companies. The cost of debt and other components of the capital
structure. Estimation of the cost of capital in practice.

Valuation issues specific to emerging capital markets: effects of inflation on financial
analysis, incorporating emerging market risks in valuation. Calculating the cost of capital in
emerging markets: the CAPM-spread model. '

3. Market approach: public company method, merger and acquisition method.

Fundamental principals of relative valuation. Difference between public company method and
merger and acquisition method. Basic steps of relative valuation. Criteria for comparable company
selection. The most commonly used multiples and its determinants: P/E, EV/S, EV/EBITDA, P/BV.
Sector multiples. Multiples and continuation value. Adjusting multiples for leverage and growth.
Pitfalls of relative valuation.

Relative valuation in emerging capital markets. Factors affecting valuation ratios.

4. Cost approach: net asset value method, liquidation value method.

Fundamentals of cost approach. Cost approach versus book value. Main steps of net asset value
method. Identify assets and liabilities to be revalued. Construct a value-basis balance sheet.
Liquidation value method.

5. Applying Valuation
Multibusiness Valuation, Valuing Foreign Subsidiaries, Valuation in Emerging Markets, Using Option
Pricing Methods to Value Flexibility, Valuing Banks, Valuing Insurance Companies
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1. O6nacTh NpUMEHEHUS 1 HOPMaTUBHBIE CCBUITKA

Marwucrepckas nporpamma «OneHka OuW3Heca» SBISETCS  pe3ylbTaToM pa3paboTKH  H
npopoikeHneM Kypca «Omenka 6msHecay, «OlleHKa HMYIIECTBa», YATaeMoro i OakanaBpos. OHa
SIBIJIACH Pe3yIbTaTOM HHTETPallMH COBPEMEHHBIX pa3paOOTOK TEOPHH OLEHKU U YIIPaBJIEHUS CTOHUMOCTBHIO
KOMIAHUH ¥ [PaKTHYECKUX JOCTH)KEHHH OTEUeCTBEHHOM INKOJIBI OLEHKH. B HacTodinee Bpems
IIPOCJIC)KMBACTCS YCTOMUMBAS TEHACHITUS MOBBIIEHNUS CIIPOCca HA KOHCAJIITHHTOBBIE YCIIYTH CICIHAIACTOB,
Ipo(heCCHOHATBHO  BIAAEIOMUX COBPEMEHHBIMHM TEXHOIOTHMSMH OIIEHKM CTOMMOCTH. BHeapenue
CTOMMOCTHO¥ KOHIIEIIIHHE YIIPABJICHIs B Pa3IMIHbIX chepax Om3Heca ClIoCOOCTBYET POCTY KallMTaIU3alluA
u 3pdexTrHBHOCTH (YHKIHOHHPOBAHUS poccuiickux mnpennpustui. OOydeHnme Ha MarkuCTEPCKOi
nporpamme «OlieHKa GM3Heca» MO3BOJIUT HOIYYUTh 3HAHHUS, KOTOPbIe MOXKHO IPHUMEHUTD B 000 cdepe,
CBA3aHHOM CO CTOMMOCTHIO OM3Heca. BBIIYCKHHKM TpPOTpaMMBI MOTYT — paboTaTh SKCHEpTaMH-
OICHIIMKAMY DPA3NUYHBIX BHUIAOB HUMYIIECTBA M UPEINPUITHI B IEJIOM, (UHAHCOBBHIMH aHATUTHKAMH,
CHEIUATUCTAME II0  VIPaBICHHUIO COOCTBEHHOCTHIO, CO3/aBaTb COOCTBEHHBIE OLEHOYHBIE H
KOHCaJITUHTOBBIE (PUPMEL.

Hactostimas mporpaMMa yueGHOM IUCIUMIUTHHBI yCTAHABIMBAeT MHHHAMAJbHBIE TpeOOBaHMSA K
3HAHUAM M YMEHUAM CTYJIEHTA U ONIPEAeNIseT COJepKaHue U BIIbI yUEOHBIX 3aHATHH X OTYECTHOCTH.

[TporpaMma TpegHasHa4eHA IS IpernojaBaTeseil, BeAyUIMX JaHHYIO IUCIMILIMHY, Y4eOHBIX
ACCHCTEHTOB U CTYAEHTOB HAIPaBJIEHHS IIOTOTOBKH/ CrienuansHocTH DkoHoMuKa / 38.04.08 «DuHaHCH 1
KpEIUTY, 00YJarOIIuXCs [I0 MATHCTEPCKOM porpaMMe M3YyJaronuxX AUCIUIIHHY «OIeHKa 6usHecar.

IIporpamMma pa3paboTaHa B COOTBETCTBHH C:

e OBPA3OBATEJIBHBIM CTAHIOAPTOM  ®EJEPAJIBHOI'O TOCYIAPCTBEHHOI'O
ABTOHOMHOI'O OBPA3OBATEJIBHOI'O YUYPEXJIEHUA BBICHIET'O
[TPOOECCHUOHAJIBHOI'O OBPA30OBAHUMA «HAITMOHAJIBHOT'O
HNCCIEOOBATEJILCKOI'O YHUBEPCUTETA «BBICIHAS HIKOJIA SKOHOMUKHM »

e OGpazoBarenbHO mporpamMmmoit Hampasierus 38.04.08 «OuHAHCH X KpeauT», 00ydaromuxcs o
MarmcTepCKoi mporpaMmme, U3yJarolux JUCIHILTHRY «OneHka 6u3Heca»

e PaGouuM y4eOHBEIM ITAHOM YHMBEPCHUTETA 10 HAIIPABJICHHIO MOATOTOBKY/ CIENUANBHOCTH
OxonomMuka Hanpasienue 38.04.08 «DuHAHCH U KpemuT», 00yJaromuXcs 110 MarUCTEPCKOM
nporpamMme «DHUHAHCOBBIA MEHEIKMEHT»

2. Ilenu ocBoeHUS AUCHIHILINHEI

Iensto Marmcrepckoi mporpammsl «OneHka OH3Heca» SBISIETCSA IIOATOTOBKA MAarucTpoB B OOJIACTH
OllEHKM OM3HEca Ha OCHOBE HM3YYCHME TEOPETHUSCKMX UM METOJMIECKMX OCHOB YIPABICHUS M OLEHKH
CTOMMOCTH OW3HEeCa W OBJIAJCHUS HMPAaKTUUYECKUMH HaBBIKAMU OLIEHKH CTOMMOCTH DPa3iIH4YHBEIX aKTHBOB,
WHBECTUIIVHA U Ou3Heca.

Hensmu ocBoeHMs AUCIUILINEBI «OIleHKa OHM3HECa» SBISETCS YIy4INeHHE MOHUMAaHUS CIIyIIATEIIIMHI
OPAHIIMIIOB GOPMHUPOBAHHUS CTOMMOCTH KOMIIAHWY B MOMEHTHI €€ aKIIMOHMPOBAHW:, a TAKXKEe CIUIHHUNA U
HOIJIOIIEHHH APYTUX KOMITAHHH, B MOMEHT JINKBH/IALIMA ¥ IPUHATHS HHBECTUIIMOBHOIO MpoeKTa. B Kypce
PaccMaTpUBAIOTCS MOJENN ¥ OTHAEJIbHBIE KeChI, OCBAIIECHHBIE PA3IMYHBIM aclleKTaM OIEHKH Om3Heca.
Ocoboe BHMMaHME YAEIIETCS OLECHKe crelrduyIeckux BuAOB Ou3Heca (OAaHKOB, CTPAaXOBHIX KOIAHHH,
OIlEHKE B IEISIX PECTPYKTYPHU3AlUM, OIEHKE YaCTUYHBIX IpaB COOCTBEHHOCTH H Ap.) Jucuumimza
ABJIAETCS JUCHUIIIMEOMN 10 BLIOOPY, M3ydaeTess CTYAEHTaMu, o0ydaroumMucs 1o HanpasieHnto 38.04.08
«®DuHaHCH B KpeauT», Maructepekas nporpamMma « DUHAHCOBBIH MEHEKMEHT )

Marucrepckas mporpamMma «DUHAHCOBBI MeHEKMEHT» JlaHHas IUCHHILIAHA SABISETCA OJHHAM
BOXHBIX pas3jelloOB AUCHUIUINH “@HHaHCOBBIH MeHekMeHT , «VHBecTunuu», «OHHAHCHL U KPEAUTY,
«CnusgHue U moromeHuey», «KopnopaTHBHOE YIIPaBICHUEY.

3. Komnereniuu obyyqatomerocs, opMHpYEMBIE B PE3yJIbTATE OCBOCHUS JUCIIMILINHBI

K 3agauam MarucTepckoit mporpammsl «OLieHKa Ou3HECa» CIeyeT OTHECTH:
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e u3yueHHE 6a30BBIX KOHIEIINH U METOIOJIOT UM COBPEMEHHOM HayKH OLEHKH CTOMMOCTH,
(opmupoBaHue 6a30BBIX OLIEHOYHBIX KOMIIETCHIMH B chepe OLEHKH CTOMMOCTH OH3HECa, Pa3BUTHE
CIIOCOOHOCTEH K aHAIH3Y ¥ CHHTE3y HHGOpMAIHH;

® yMeHHe BbIOpaTh, 000CHOBATH U IIPUMEHUTH HEOOXOIUMBIE METOIB! OLIEHKH CTOMMOCTH COITIACHO
MEXIyHapOIHBIM U OT€YECTBEHHEBIM CTaHIapTaM;

¢ DPa3BUTHE TBOPUECKHX CIIOCOOHOCTEH, JIOTHYESCKOT0 ¥ KPUTHIECKOTO MBIIICHHUS, HEOOXOUMBIX JULL
IPUHATHUS YIIPABIECHUYECKOTO PEIIEHHSI OTHOCUTENBHO IOBBIIEHAS CTOUMOCTH NPEAIPUATHS,
PasBUTHSA, MOAUGUKALUY U 3JalTalHH CYIIECTBYIOMEr0 METOANYECKOr0 HHCTPYMEHTApHA 110
PEKOHCTPYKIIUHU MPEANPUATHH, OLEHKHU B IEIISIX 3aJI0Ta, IEPEOLeHKH OCHOBHBIX (POHIOB; Hanboee
3¢ PEeKTHBHOTO MCTIOIB30BAHHS HEABIKIMOCTH U T.1.

e IIpEeICTABICHHUE UTOTOB MPOJCIaHHOM pabOTHI B BUE OTUETOB, pedepaTos, cTaTel, 0QOPMIICHHEIX B
COOTBETCTBHU C UMEIOIUMHUCS TPeOOBAHUAMH.

3uamu: 6a30BBIE MOJIETH U IPHHIIAIIBI IPUHSITHS PEIISHUH 10 olleHKe O13Heca. VIMeTh npecTaBieHue
0 METOJOJIOTHYECKHUX OCHOBAX OIEHKH, METOAX OIIEHKM CTOMMOCTH, OCOOEHHOCTSAX OLIEHKH CTOMMOCTH
OPeANPUATHS U1l KOHKPETHBIX HENIX.

Yumemy: IpoBOIUTH aHANN3 GHHAHCOBOTO COCTOSIHUS IIPEIIPHUATHSL, OLICHUBATh HHBECTHIIMOHHBIE
HPOEKTHI, IPOBOAUTH OIIEHKY CTOMMOCTH OH3Heca C HCIIOJIb30BaHHEM OCHOBHBIX METOIUK OLIEHKH.

Obnadamy Hasvikamy: padbOTHI ¢ ASHCTBYIOMEH OyXTraiTepcKoi OTUETHOCTHIO, PEIIEHHS 3a1a4 110
dbrHAHCOBOU MaTeMaTHKe, OICHKE MHBECTHIIMOHHBIX IIPOEKTOB, IPHHATHIO PEIICHUH B OTHOIIEHHH
aKTHBOB M UCTOYHUKOB CpPeJICTB KOMMEPUECKOIl OpraHu3alyy.

OcCHOBY QUCYUNIUHBL COCMABASION: IEKIIAOHHBIE 3aHATHU U CEMHHAPhI — IUCKYCCHH U 00CyXAEHNS,
IIpY IPOBEIEHUH KOTOPBIX MPEIyCMATPUBACTC OOCYXKICHUE KOHKPETHBIX NPAKTHYECKUX CHTYalMHi U
PE3yIBTATOB BEIIIOJIHEHHBIX B X0JIe CEMHHAPOB padoT. V3ydeHue TUCIUIUINHEL HIMEET CIIOKHYIO
CTPYKTYPY, B KOTOPOH KpOMe JIEKIIMii, 3HAYUTEIFHOE MECTO 3aHAMAIOT AKTHBHBIE METO/IBI OOyUeHH:
TEeCThI, KEHCHI, 3aJa4H.

TemaTHKa CEMHHAPCKUX 3aHATHH COBIIAIAET C TEMATHUKOM JICKINOHHBIX 3aHATHIl; IOCIEN0BATENBHOCTE
¥ KOJIMYECTBO YaCOB 3aHATHH yKa3aHO B HIDKETIPUBEACHHOM OIIMCAaHUU. B xoze 3aHATui CTyIeHTHI
3HAKOMATCA ¢ IpoOIeMO, IPOBOJAT €€ aHaIN3, PEHIatoT 3a1auy .

B PE3YIBTATE OCBOCHHUA TUCIIUIINIMHLI CTYJECHT OCBAMBACT CICOYIOINNEC KOMIICTCHITAM

®opMbl B MeToab! 00y UEeHHA,
JecKkpunTopsl — OCHOBHbIE IIPH3HAKU

Kox o CTI0COOCTBYIOINME
KOMHCTCHHI/IH OCBOCHUA (HOKaSaTeJ'II/I JOCTHXKCHUS
HI1Y (hOpPMUPOBAHUIO U PA3BUTHIO
pe3ynnTara)
KOMITETEHITUH
Criocoben CK-M4 | » IOJIyYaeT OIpeaeiICHIe HCKLII/IOHHI?IG 3aHATUA
COBEpIICHCTBOBATh U OCHOBHEBIX SKOHOMHYECKHX
pa3BUBaTh CBOU KaTeropuii,
HHTEJUICKTYalbHBIH U ® BOCIPOM3BOJAUT HAKOIUICHHBIE
KyJIbTYypHBIN YPOBCHD, 3HAHHA 0 SKOHOMUYECKUM
CTPOHUTH TPACKTOPHUIO .,
p P P JUCIMIUIAHAM ¥ HCTONB3YET X | Cenppapeiuit 3ansTHS,

podeccroHaNBHOTO C LeMBI0 GOPMUPOBAHHS ONIPOCHI HA JIEKLIUOHHBIX
Pa3sBUTHS U Kapbephbl JIOTUYECKUX PA3MBILUICHUM 10 3AHITHIX

BBIOpAHHOM TeMAaTHKE
® JIEMOHCTPHPYET KOMIETCHIUH
110 (OPMHEPOBAHMIO JIOTHYECKOTO | 1€CTOBBIC 3a/aHud,
MBIIUICHHS B YaCTH OLICHOYHOro | BBIIOIHCHI IIPAKTIICCKIX
Gu3Heca U IO3BOJIIET sajanim
bOpPMUPOBATD CBA3M C
CONPSKEHHBIMH JTUCIHUAILTAHAMUA
® AHAIM3HUPYET CYIIECTBYIOLIEH
CUTYaI[HH B 00JIACTH OLEHOYHOM
ACATCIIBHOCTH Ha PpCTHOHAIBHOM | [IpoBeneHue 6H3HeC-I/IFpLI 1o
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Komnerenmnus

Kon o

ZIGCKpHHTOpI:I — OCHOBHBIC TTPU3HAKHU

OCBOCHUS (NIOKA3aTENIN TOCTHKEHUA
pe3yyIbTaTa)

@OpMBI U METOMIBI 00y UYECHHUS,
CHOCOOCTBYIOIINE
(hOPMHUPOBAHMIO U Pa3BUTHIO
KOMIIETEHLIUH

YPOBHE B CITIOCOOHOCTH
aHAJM3NPOBATH ¥ BOCIIPUHUMATH
npodhecCHOHATEHYIO
HHGbOPMAITHIO

COCTaBJICHHUIO
HHBECTHLIMOHHOI'O IIPOCKTA

CrocobeH nmpuHUMATh
yIpaBICHIECKUE
pelIeHws, OIeHUBATh X
BO3MOXHBIE TTOCIIEICTBUS
M HECTHU 3a HUX
OTBETCTBEHHOCTD

CK-M5

3HaeT (enepanbHbIE 3aKOHEL,
3aKOHBI CyOBEKTOB PO,
M3MEHEHUs B HAJOTOBOM
3aKOHOJATEIbCTBE.

YYaCTBYET B IIOJITOTOBKE
HCXOJHBIX JTaHHBIX,
HEOOXOMMBIX JJIS pacueTa
HKOHOMHYECKH 000CHOBAHHBIX
nokazareneil GUHAHCOBBIX U
KPEeIUTHBIX IUITAHOB, CBOJHBIX
(GbUHAHCOBHIX OaTaHCOB
IpUMeEHseT METObl pacyera
(UHAHCOBBIX ITOKa3aTeNel B
nessx GUHAHCOBOTO
IIPOTHO3UPOBAHHUSA

IIPOBOJUT pacueThl 110
OTIpEIEIICHNIO HCTOYHUKOB
dbopmupoBaHus ¥ 00beMa
(MHAHCOBBIX PECYPCOB HA
IIPOTHO3HUPYEMBIN IIEPHOT;
y4acTBYeT B IIPOBEACHHUH
pacdeToB II0 COCTABICHUIO
mporHo3a OanaHca (GHMHAHCOBBIX
pecypcoB

IPUMEHSAEeT METOABI pacueTa
(UHAHCOBBIX ITOKa3aTeNed 1
COCTaBIIATE OIOJKETHBIE CMETHI
KOMIIaHHH;

JlexnuoOHHBIE 3aHATHS

CeMuHapcKue 3aHATHS,
HOATOTOBKA JOMAIIHETO
3a7aHus

IToAroToBKa K JeI0BOH
Urpe, pereHue
[IPaKTUIESCKUX CUTYaIlHH,
IIPeIOXKEHHBIX Ha JICKIIHAAX

ITonroToBxa K JIENOBOM
UTpE, PEIICHUE
MPaKTAYECKUX CUTYalMi,
[IPEUIOKEHHBIX Ha JEKIIHIX

Crocoben
aHAJTU3UPOBATE,
BepUUIIAPOBATD,
OIIEHUBATH IIOJIHOTY
HHGOPMAIIUH B X0OJIE
npodeccuoHanbHOR
IeSITETBFHOCTH, IPH
HEOOXOINMOCTH
BOCIIOJTHATE 1
CHHTE3MPOBATh
HEIOCTAOIIYIO
nHpOpMAIHIO U paboTaTh
B YCIIOBHSX
HEONIPeAEJICHHOCTH

CK-M6

MMeeT HaBBIKU ¥ 3HATh
MeToauKH cOopa, o0paboTku u
aHaJIM3a CTATHCTHYECKUX
JaHHBIX, HEOOXOMUMEIX IS
peleHns 3a1a4 IOCTABICHHBIX B
obactu mpodeccruoHaIbHOM
JeSATEeBHOCTH;

yMeeT BBIOMpaTh
HHCTPYMEHTATBHBIE CPEICTBA
JUIst 00pabOTKA QHUHAHCOBBIX U
SKOHOMHMYECKUX JAHHBIX,
AHAJIM3UPOBATH PE3YJIbTATH
pacyeToB 1 00OCHOBBIBATEH CBOH
BBIOOD;

yMeeT cobupaTh HeoOX0IUMBIE
CTaTHCTUYECKIE JaHHbIE,

B xone nposenenus
JIEKI[MOHHBIX U
CEMHUHAPCKUX 3aHATHH
HaxaaBphl MOIY4aroT
JTAHHBIE KOMIIETCHIIUH
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KoMnerenmus

Konm o

JleCKpunTOpEl — OCHOBHBIE IIPU3HAKHU
oCBoeHMS (TTOKa3aTeny JOCTKEHIA

pe3ybTara)

®opMBI 1 METOIBI 00YIEHHS,
CIOCOOCTRYIONINE
($bOpPMHUPOBAHUIO M PA3BUTHIO
KOMITETEHIIUHN

obpabaTriBaTh UX,
aHaJM3UpPOBATH U
HPEOCTABIATE B TpeOyeMol st
nHPOpPMAaHOHHOTO 0030pa
W/ aHAJTATUYECKOr0 OTYEeTa
bopwme;

cocobeH Ha OCHOBE OITHCAHMUSA
(brHAHCOBO-3KOHOMUYECKHX
IPOLIECCOB U SIBICHUN CTPOUTH
CTaHAApPTHbIE TEOPETUYECKHE H
SKOHOMETPUYECKHE MOJEIH,
aHAIM3UPOBATh 1
COJEP>KaTEIBHO
MHTEPIPETHPOBATE ITOJIy4CHHBIE
pe3yIbTaTHl;

croco0eH aHAIU3UPOBATh
JIMTHAMUKY ¥ TeHIEHINH
(UHAHCOBHIX ITOKa3aTelel ¢
YYETOM BO3JEHCTBYIOIINX Ha
HUX BHYTPEHHUX U BHEITHUX
(aKTopOB, OIICHUBATH PUCKH B
SKOHOMHUYECKOH cdepe

CrocobeH K
CaMOCTOSTEIIBHOMY
OCBOEHMIO HOBBIX
METOJIOB MCCIEIOBAHHUS,
HM3MEHECHHIO HAYIHOTO U
HAYYHO-
HIPOU3BOJICTBEHHOTO
npoduisa cBoeit
JIeSTeNLHOCTH

CK-M3

y4acTBYET B pa3paboTke
METOJIOJIOTHH, CTaHAapTOB,
(bopMaTM30BaHHBIX METOIUK U
IpOIEeayp, IPUMEHSIEMBIX B
KpEeIUTHBIX HHCTUTYTAX,
(GbUHAHCOBBIX PBIHKAX
MIPUMEHSET Pa3InIHbIe POPMEI U
MeTOob! (PHHAHCOBOIO
KOHTPOJISL, OCYIIIECTBIIIEMOTO
®denepasHOM CcyKO0H
(buHaHCOBO-0I0IKETHOTO
Ha/30pa

B xoxe mposeneHust
JEKIIHOHHBIX U
CEMUHAPCKUX 3aHATHI
OakanaBphl IOJIYJarOT
JTAaHHBIE KOMIIETCHIIAU

Crocoben
pednexcupoBaTh
(oleHHMBATH U
nepepabaThiBaTh)
OCBOCHHBIE HAYYHBIE
METONBI* ¥ CIIOCOOB!
nearenbHocTH* *

CK-M1

3HAET IBHXKYHINE CUIIBI U
3aKOHOMEPHOCTH
HCTOPHUYECKOTO IIpoliecca
CTAHOBJICHHUS OLIEHOUHOH
JEeSITETbHOCTA

aHAJTM3UPYET COLUANBHO-
3HAYMMEIE SBJICHHUS, TIPOIIECCHI X
HX CBS3H, IPOUCXOIALIMUE B
cdepe cpoeit
npodeccruoHanIbHON
JCSITECIFHOCTH U B OOIIECTBE, U
IPOTHO3UPOBATH BO3MOXKHOE UX
pa3BuTHE B Oyayiem;
HCIOJIB3YeT HOPMAaTHBHO-
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®opMbl B METOIBI O0yYEeHMS,
crocoGCeTByIOMKE
(hOpMHPOBAHHIO 1 PA3BUTHUIO
KOMITeTeHIIMN

JleCKpUNTOPbl — OCHOBHBIC MPU3HAKU
OCBOEHUS (TI0KA3aTENN NOCTHXKEHHA
pe3yapTaTa)

Kox mo

Komnerenums
H HUAY

IIpaBOBEIEe JOKYMEHTHI B CBOCH
npodeccuoHaIbLHON
JeATeIbHOCTH;
IpoecCHOHAIBHO MTOATOTOBIICH
K paboTe o pHHAHCOBOMY

CIIK—| e
M3

CnocobeH omnpenensTs,
TPaHCIUPOBATh OOIIHE

IIeNId B
npodeccrHoHaTbHON 1
CcoITHaNILHOU
JeaTeILHOCTH

KOHTPOJTIO, OCYIIIECTBIIEMOMY
IOIpa3ieICHUSIMU BHY TPEHHETO
(buHAHCOBOTO ayauTa
(BHYTpEHHETO KOHTPOJI), AL
pa3paboTKu BHYTPEHHUX
CTaHIAPTOB M MPOIIEeIyp IO
COCTABJICHUIO U MCIIOJTHEHHUIO
OroKeTa M KOHTPOJIIO 32 UX
COOJIIOZICHUEM, a TAKKE
MIOITOTOBKHU U OpTaHU3alIHI
OCYINIECTBIICHUS Mep,
HalpaBJIeHHBIX HA MTOBBIIIEHIE
PE3YJIbTATUBHOCTH
HCIIOJIb30BaHMS OIOIKETHBIX
CPEICTB KOMITAHHUHT

CrocofeH K 0cO3HAaHHOMY
BBIOOpY cTpaTeruit
MEXJIMYHOCTHOTO
B3aUMOIeHCTBUSL

CJIK -
M4

BHIOHpaeT IPaBIWIEHYIO
CTpaTerHIo OLCHKH,
HeoOxoauMble PaKTopHl,
CIIOCOOCTBYIOIIME NOBHIIIECHUIO
CTOMMOCTH KOMIIaHHU

yMeeT rpaMOTHO TIPE3eHTOBATh
MTOJIYYCHHYIO OLICHKY ¥ yOeIuTh
HHBECTOPOB B HEOOXOIMMOCTH
BJIOXKHUTE CPEICTBA B KOMIIAHUIO

CrocobeH nopoxnath
IPUHLIUITHATEHO HOBBIS
UACH U MIPOIYKTHI,

o6na,uaeT KpE€aTuBHOCTELIO,

HHHUITHATHBHOCTBIO

CJIK -
M8

Ha 0a3e moyry4eHHOU
uHpopMaIu pazpadaTsBacT U
TECTHPYET COOCTBEHHBIC MOJIEIN
OLICHKH

IIPY TIOJIy9EHHUH 3aBHIIICHHOM
YUK 3aHIDKEHHOH CTOMMOCTH
Ou3Heca MOHUMAET Kak 3TO
MOXeT OBITh UCIIOIH30BaHa IPH
pa3paboTKe cTpaTernu
KOMIIaHAHN

4. MecTo TUCIUILTAHEL B CTPYKTYpe 00pa3oBaTeIbHOM MPOTrpaMMBl

Hacrosmas auciuinaa OTHOCHTCS K IMKIY Mpo(ecCHOHATBHBIX NUCHHAIUIMH. JI1d HampaBlIeHHS
38.04.08 «DunmaHCH U KpemuT», Maructepckas nporpamma « @UHAHCED) CHENUATH3AIUH «DUHAHCOBBIH
MEHEPKMEHTY» HACTOSIIAs JUCIMILUIMHA SBISETCA JUCIUIIAHOM 10 BRIOODY.

W3yyenne naHHOH NUCHMIUIMHBI Oa3upyeTcs Ha CICAYIONIMX JUCIUIIIMHAX: JaHHas JMCIUIUIMHA
SIBJISICTCS. OJIHUM M3 BAXKHBIX  pPa3/IeNioB JUCIUILIMH “OUHaHCOBBIA MeHEMKMeHT , «MHBecTHIAMY,
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«VYTIpaBjeHre HWHBECTHUIMOHHBIM moprdenem», «CousHue ¥ IOMNIOMEHHE», «MexXayHapoIHbIH
(HHAHCOBBIA MEHEIDKMEHT Y, «IHBECTUIMOHHBIA aHAIIH3»

Kypc cOAepXXUT METOMOJOTHYECKHE OCHOBEI W TIPAKTHYECKHWE PpEIIeHHs IO OLEeHke Om3Heca B
pasIMUHBIX o0NacTsaxX AesTenbHOCTH. OHa SBHIACh pPe3ylbTaToM OOOOINEHHS OIBITa POCCHMCKOrO MU
3apyOeKHOTO phIHKA OIICHKH OHM3Heca

[Tocne ocBoeHHWs Kypca CTYAEHT JOJDKEH BIIaNeTh HaBBIKAMHM II0 OIPENCIICHHIO BHAA CTOMMOCTH
KOMITaHUH B LEIOM WIM PA3IMYHEIX €€ KOMIIOHEHTOB, IPUHAMATh I'PaMOTHBIC HHBECTHIIMOHHBIEC PEIICHNUs
[IPH aHAJIN3€ CTOMMOCTH KOMIIAHUH, YMETh TPaKTOBATh MOJIYYEHHEIE PE3YIbTaThl OICHKY.

OCHOBHBIE IIOJIOKEHHS AUCUHMIUIMEEI JOJDKHEI OBITH MCIIOIB30BAaHAl B JAJbHEHINEM IIPA H3YYEHUHU
CHENyIOIMX JUCIUIUMH: «BHyTpupupMennoe OropkerupoBanuey, «KoprnopaTuBHbIE (HHAHCH», «
YpapiieHHe HHBECTHIIMOHHBIM TOpTheTeM»

5. Tematudeckuit mian y4eOHOH TUCIUILIMHBL

Vuebublii I1aH MarucTepcKoi mporpaMmMel «OmeHka Ou3Hecay» BKIFOUaeT clIelyromue ONIOKH
T CITMIUTAH
e OCHOBBI TEOPHUH OUEHKHU CTOUMOCTH COOCTBEHHOCTH
o IIpumeHeHHE TEOPETUKO-MHOKECTBEHHBIX KOHIIENTIHH U (GOPMAIBHOMN JIOTMKH B OLICHKE
COOCTBEHHOCTH
e PerynmupoBaHue u cTaHAapTH3alUsl OLEHOYHON JEATENbHOCTH
Teopust ¥ IpaKTHKa ONECHKH CTOMMOCTH HHTEIUICKTYaIbHON COOCTBEHHOCTH ¥ HEMATEPHAIBHBIX
aKTHBOB
Teopus HHTENEKTYaTBHOTO KanuTasia
OrneHKa CTOMMOCTH OM3HECA
Crparernyeckoe ypapieHHe KOMIIAHUEH, OpUEHTUPOBAHHOE Ha CTOUMOCTD
MapKeTHHT, OpASHTHPOBAHHEIA Ha CTOMMOCTh KOMIIAHUH
OuHAHCOBBIN aHAIA3 ¥ KOPPEKTUPOBKA (PUHAHCOBOU OTUETHOCTH NPEANPUATHSL

MarwucTpanTsl B pe3yiabrare o0ydenus Ha mporpamme «OieHKa OM3Hecay IproOpeTyT
KOMIIETEHIIUH B 00JIaCTH OLEHKH CTOMMOCTH:
® CTOMMOCTH KOMIaHUH

® HEeMaTepUaTbHBIX aKTHUBOB;
® UHTEJUIEKTyaJIbHOH COOCTBEHHOCTH;
e aknwi, oOnMranuii ¥ IPyrux BUIOB NEHHBIX Oymar;
® pPa3IMYHBIX BUJOB 00513aTENbCTB;
® CTOUMOCTH Ipennpuarus (6u3Heca) B LEIOM.
. .
AyaUTOpHBIE Yachl CaMocTos-
No Hazsanue paznena Beero Jlexkuu | CeMun Tpaxririe TeJIbHas
Hacos u apel cxne pabota
3aHATHS
1 MeTomoorudaeckue MoJa0KeHH OMEHKH 8 1 1 6
Om3Heca
2 JloxoaHbIii IOIX0 K OlleHKe OH3Heca 6 1 1 4
(mpeanpuaTUs)
3 Co3anne CTOMMOCTH KOMIIAHUH 8 1 1 6
4 Cxema OlleHKH CTOMMOCTH 8 1 1 6
5 | Aranu3 pe3yJabTaToB MPONLIOi 8 1 1 6
HeSITeTLHOCTH
6 OneHka 3aTpaT Ha KanuTaJI 9 1 2 6
7 IIporao3supoBanue Oyaymei cTOMMOCTH 9 1 2 6
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8 | OneHka NpoaJIeHHOH CTOMMOCTH 8 1 1 6
9 | MeToan! onleHKH ¥ yNpaBJIeHHS 9 1 2 6
CTOMMOCTHI0 KOMIIAHHY, OCHOBAHHbIE HA
KOHIEIITHH YKOHOMHYEeCKOI MpUObLIH
10 | OmuoHybBIH MeTOd ONeHKH OH3Heca 6 1 1 4
11 | CpaBHUTeILHBIH M0X01 K OLICHKE 6 1 1 4
‘ 6u3Heca
12 | 3aTpaTHbiii HOAXO0 K ONIEHKe GH3Heca 8 1 1 6
13 | Onenxa MHOronpo(uIbHBIX KOMIAHUM 9 1 2 6
14 | Openka KOMIIaHHH B JJIEKTPOHHOM 9 1 2 6
Om3Hece
15 | IlpuMeHeHHe Moe/Iell ONICHKH PeajdbHBIX 9 1 2 6
ONINOHOB
16 | Onenka 6aHKOBCKOMH NesATeIbHOCTH 9 2 6
17 | OueHka cTpaxoBoi AesITEJLHOCTH 9 2 6
18 | IlpakTHKA OLIEHKH 16 1 3 12
UTOTIO 144 18 26 100

6. @OpMEBI KOHTPOJIS 3HAHUU CTYIEHTOB

Tun ®opma KOHTPOILA

1 roxg

[TapameTpsr **

KOHTPOJIS 1 2

3

1

Texyumii KonTponsras ¥ O*
(aenend) paboTta

KonTtponpnas pabota 10
pe3yibTaraMm 1 u 2 Mmomyis:
[IpoBeneHue AeIOBOR UIPEI
BrimonHneHue 1oMaIiHero 3a1aHus
110 OLIEHKE CTOMMOCTH BEIOpaHHOIO
TIPEIIPHSTHS.

[IpoBenenue A€I0BOM UIPEI IO
OlLIEHKE PHIHKA HEABIKAMOCTH
BBIOpaHHOU CTpaHBI

Homarnee * *
3alaHue

Tloarorosxa AOKJIAmOB O
3aJaHHOM TpernoaBaTeIeM
TEMAaTHKe, PEIlleHHe 3aJaHHbIX Ha
oM 3axad [Toaroroska K aeIOBOM
urpe - Be10op 00beKTa OLEHKH U
€ro oIleHKa

Hrorosrnrit IK3aMeH

Buabl camocToATeIbHON padoThI CTYI€HTOB.

Bua camoctosTensHOM paboThl Bcero dopma KOHTPOIIA
JacoB
1. CamocTosTenpHOE  M3y4YeHHE  OTHAENBHBIX TeM | 18 Tekyinee TecTUpoBaHUE

(BOIpOCOB)

2. IToarororka pedepaToB 10 HHAUBUAYATHHBIM 3a1aHusM | 10

[IpoBenenue MUCKYCCHH IIO
MIpeAIaracMbIM TEMAaM.
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ITpoBepka pedeparon
3. IloaroToBxa AOKJIAI0B Ha CEMHUHAPHI U KOHPEPCHIINH 10 3acIymumBaHue 51
o0OCyXIeHHe IOKJIaToB Ha
CEMMHAPCKUX 3aHATUIX
4. BrimonHeHwme cTyAeH4Yeckod HayuHoH pabotel (mo | 10 BricTyrieHHE  CTyACHTOB
TEMATHKE U3y9acMOM TUCITUILIAHEI) Ha HAYYHOH KOH(pepeHIun
5. Bemoneeswe — pacdetoB  mo  mpemiaraeMbsiM | 10 IIpoBepka pacueToB
WHJIUBUTyaJIbHBIM 3aHATHSIM
6. llpoedgenwe TONMHOM OIEHKM C y4eroM Bcex | 50 [lonselif  mmaH-  OTYET
OpOMJEHHBIX  TeM  JUId  BHEIOPaHHOIO o0BexTa OLIEHKU BEIOpaHHOM
(kopHIOpaTHBHOM CTPYKTYPHI) KOMIIAHAH
O0uuit 06vem 108

6.1 Kputepuu onenky 3HaHUI, HABBHIKOB

Texywiuii KoHmpPOJIb OCBOSHUS MaTepHaIa IIPOBOINTCS Ha CEMIHAPCKUX 3aHATHSIX B popMe pemeHns
33/1a4 ¥ MPaKTUIeCKUX CUTYaIUi U HATHCAHUSI KOHTPOIBHOU pabOThI ¥ TECTOB IO UTOraM JIEKIINT;
Hmozoebtit Konmpoas ipoBoauTCs B HopMe MUCHbMEHHOTO 3K3aMeHa

B xoz1e HanucaHus KOHTPOJIBHOHN paboTHI CTYACHT JOJKEH OTBETUTH Ha IIOCTABJIEHHBIE BOIPOCHI
10 NpoiiIeHHON TeMaTHKe, BKITI0Yas pa3BepHyThle OTBETHI Ha IIPaKTHUECKUE IIPAMEPEI H KEHCEL,
TpUBEACHHBIE B paboTe. Takxke JOMKHEI OBITH PEIIEHB TPETOKEHHbIE 3aa41 C OIUCAHUEM CIIOCOO0B
pemmeHus: 1 000CHOBaHNEM BBIOPAHHBIX METOAMK PACYETOB. DcCe SBIAETCA AONOIHUTEIBHBIM 3aJaHUEM 1
IpenoaraeT HeKyro pa3paboTKy CTyIeHTa [0 IOCTABICHHOMY BOIIPOCY (HallpAMED, BblIA4a
PEKOMEHIAITHIA 110 Kelicy, pa3paboTKa IpeIIOKEHHIM 110 BEIOpAaHHOMY OOBEKTY OIEHKH). B HEKOTOPBIX
CIydasx 3¢ce SBIIETCS JONOTHUTEIBHBIM BOIIPOCOM B KOHTPOJIBHOM pabore.

JloMaluHee 3aaHpe IpearonaraeT CaMOCTOATENbHBIN BRIOOp 00beKTa OIIEHKH, cOop Beel
He0OX0aMMOM HH(GOPMAIINHU AJIS IPOBEACHHUS €T0 OTICHKH, H3y4YeHUES KOHBIOHKTYPBI PBIHKA, pACUET
CTOMMOCTH, CPaBHEHHE C CYIIECTBYIOINEH Ha PhIHKE OIIEHKOH U pa3paboTKy pexoMerpanuii. Mrorn
JOMAIITHETO 3aJaHus JOJDKHBI ObITh TIPECTABICHEI B BUJIE IPE3EHTAIINH PE3YILTaTOB pabOThl CTYAEHTA, ¢
MOCIEYIOMKUM OTBETOM Ha BO3HUKIIIME BONPOCH Y T'PYIIIIBL

B X04€ TCKYHICTO KOHTPOJIA CTYACHT AOJDKEH IIOKa3aTh CICOYIOIMNUC KOMIICTCHIINH

® 71aTh OIIpEAEICEHNE OCHOBHBIX 9KOHOMHUYIECKUX KaTerOpHiA,

® BOCHPOW3BOJUTH HAKOIUICHHBIEC 3HAHUS 110 SKOHOMUYECKUM JAUCHHIUIMHAM H HCIONIL3YET
UX C IEeNb0 GOPMIPOBAHIS JOTUIECKUX Pa3MBIIUICHUH 110 BLHIOPAHHOM TEMAaTHKE

® JIEMOHCTPHPOBATH KOMIETECHIMH CTYIEHTA 110 (POPMHUPOBAHHUIO JOTHYECKOTO MBIILICHHS B
YacTH OLEHOYHOTo Ou3Heca.

® aHAJU3UPOBATH CYIIECTBYIOIEH CUTyalluy B 00JIACTH OLIEHOYHON JESTEIHHOCTH Ha
PETHOHATEHOM YPOBHE U CIIOCOOHOCTH aHATM3UPOBATH U BOCHIPHHUMATh
podecCHOHATBHYIO HH(POPMAIIHIO

® 3HATH JBIDKYIIUE CHJIBI K 3aKOHOMEPHOCTH HCTOPHUYECKOTO MIPOIIECCa CTAHOBIICHHS
OILICHOYHOH e TeTFHOCTH

e OBITH CIOCOOHBIM Ha OCHOBE ONUCAHUS GUHAHCOBO-3KOHOMUYECKUX IIPOIIECCOB U ABJIECHUI
CTPOMTH CTAH/APTHBIE TEOPETHUECKIE i SKOHOMETPHUECKHE MOJIEIIHN, aHAIM3HPOBATh U
COZIEPKaTeNIbHO MHTEPIPETUPOBATH IOy IeHHBIE PE3yIbTATHL;

® OBITH CIIOCOOHBIM aHATH3UPOBATH TUHAMHKY ¥ TSHICHIMY (UHAHCOBBIX IIOKA3aTENEH C
yHUETOM BO3/IECHCTBYIOIUX HAa HAX BHYTPEHHUX M BHEHIHUX (aKTOPOB, OLIEHUBATH PUCKHA B
SKOHOMUYECKOH cepe

Ilpu npoBeeHMH UTOrOBOrO KOHTPOJSI CTYIEHT JOJIKEH:
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® 1aBaTh ONPEeJICHHE OCHOBHBIX SKOHOMHYECKUX KaTeTopHii,

® BOCIPOM3BOJHUTH HAKOIUICHHBIC 3HAHUS IO SKOHOMUYECKUAM JUCIUILIMHAM H HCIONE3YET UX C IIEIbI0
(GopMHpOBaHHUS JTOTHIECKAX Pa3MBIILIEHHUM 110 BEIOPAHHOM TeEMaTHKe

® JIEMOHCTPHPOBATH KOMIICTEHIIHH 110 (OPMUPOBAHUIO JIOTHYECKOTO MBIIIICHHS B 9aCTH OIEHOYHOTO
OuszHeca 1 GOPMHUPOBATH CBSA3H C COMPSIKEHHBIMHI TUCITUILINHAMEI

® aHAJTM3HPOBATH CYIIECTBYIONMIEH CHTYAITHH B 00JIACTH OICHOYHOM AEeATEIbHOCTH Ha PErMOHAIEHOM
YPOBHE ¥ CIIOCOOHOCTH aHATM3UPOBATH H BOCIPUHUMATE MPO(PECCHOHATBHYIO HHOPMALIHIO

¢ 3HATH JBWKYINHE CHUIBI U 3aKOHOMEPHOCTH UCTOPHUECKOTO IIPOIlecca CTAHOBIECHHUS OLCHOYHOM
JESITeIIBHOCTH

¢  QHAIM3HUPOBATH COIMATBHO-3HAYMMBIE SIBJIEHHS, IPOLECCHI B MX CBA3M, IPOUCXOINHNE B chepe CBOEH
npodecCHOHATBHOHN AeATEIBFHOCTH B B 00IIECTBE, M TPOTHO3UPOBATh BO3MOXKHOE X PA3BUTHE B

Oymymem;

Onenky Mo BceM (HopMaM TEKYIIEro KOHTPOJIS BEICTABILIOTCS 110 10-Tu 6aIbHOM KA.

KonrponbHas pabota ¥ HTOTOBBIN SK3aMeH MPOBOAATCS B MACHMEHHOH (opme. ITOrH HOMAIIHEro
3alaHKs IPECTABISAIOTCS B BUE mpe3eHTanuu. [Ipu npoBeeHIy KOHTPOJIS IIPOBOAUTCA BhIAa4a 3aJaHui,
IIpEeTOCTABICHHE JOIOTHUTEIEHOM WHQPOpPMANMKA B BHIE KOHCIEKTa JIEKIHH, aHAIMTHYECKUX CTaTex,
BBIIAYH TJIOCCApHs, IPUMEPOB MpPE3eHTAlMH ¥ Ap. lIpHW HpoBeleHWHM MHCHMEHHBIX paboT ( 3K3aMeHa,
KOHTPOJBHBIX DPa0OT) BBHINAIOTCS IedaTHble Marepuansl. [IpH HpoBeneHHH [EIOBOH HIPBI CTYIEHTHI
TIOJTB3YIOTCS IEMOHCTPAIMOHHBIMI MaTepHalIaMy U IIPOSKTOPOM.

6.2. ITopanok popMUPOBaHUS OLIEHOK 11O AUCIUILIMHE

B pamkax xypca onieHHBaeTCs Kak paboTa CTYZACHTOB HE CEMUHAPAX, BBIITOJHEHAE JOMAITHUX
3aIaHuUi, TaK U HalTHCaHWe KOHTPOIBHOTO TEKCTa 110 TUCIMILINHE. B Xo1e mpoBeneHus Kypca
OIIEHUBAIOTCS YMEHHUS CTyIeHTA IPaMOTHO ¥ JIOTHYECKH MBICIATE B YaCTH OCBauBaeMoro Kypca. Ha
ceMuHap TpeOyeTcs aKTUBHOE yJacTHe CTYACHTA B IPUHUMAEMBIX PEIICHUSX, B aHAIM3€E IIOIYYEHHBIX
JIAHHBIX, B pa3IMYHBIX pacueTax. [IpemonaBaTens olleHuBaeT paboTy CTYyACHTOB Ha CEMHUHAPCKUX U
MPAKTHYSCKHUX 3aHATHSIX, 8 UMEHHO | aKTHBHOCTH CTYJCHTOB B JENOBBIX HI'PaX, TUCKYCCHSX,
IPaBMWILHOCTH PEIICHHS 33a4 Ha ceMuHape. OeHKH 3a paboTy Ha CEMUHAPCKUX M IPAKTHYECKUX
3aHATHSIX IPEHoJaBaTeNb BEICTABIAET B pabodyIo BeIOMOCTE. PesyipTupyrommas onerka no 10-tu
OabHOM mIKase 3a paboTy Ha CEeMUHAPCKUX U MPAKTUYECKUX 3aHATHSIX ONPEAEIAeTCs NEpe
IPOMEXKYTOYHBIM HJIM HTOIOBEIM KOHTPONEM - OQayruropnas

IIpemoaaBatens olleHUBAET paboTy CTYICHTOB Ha CEMHHAPCKUX (IPAKTHUECKUX) 3aHATHAX Yepe3
HX aKTUBHOCTE: IIOCEINAaeMOCTh 3aHTHH, IPAaBHIIBHOCTD M OBICTPOTA PELICHUS 3a1a4 Ha CEMUHApe.
OreHKH 3a paboTy Ha CEMUHAPCKUX 3aHATUSAX IPENoaBaTelb BEICTABIIET B pabouylo BEJOMOCTb.
PesyneTupyromas orenka mo 10-tu GammpHOM miKaie 3a paboTy Ha CEMHHAPCKHX 3aHATUAX ONPENEIIeTC
nepeI UTOrOBEIM KOHTpoieM - OayauTopHas.

IIpenonaBaresb OLIEHUBACT CAMOCTOSITENBHYIO PA0OTy CTYIEHTOB YEPE3 BHIIONHEHHE JOMAIITHIX
3amaHuil. Jlomammaue 3aqaHus BKIFOYAIOT B ce0sl: MOJTOTOBKY JOKJIAIO0B II0 3aJaHHOM IIPEoIaBaTeIieM
TeMATHKE, PENICHNE 3aJaHHbIX Ha JIOM 3344 U CTENIEHb yYacTHs B CEMUHApax II0 CTPaxoBBIM IIpobiemMam.

Joxiaapl He JOMKHBI OBITH Gonbiie 1-2 cTpaHUIl; HAIWYUE IPE3CHTALUY HE ABISLETCS
06s13aTeIbHBIM, HO JKeJIaTeabHO. TeMbl JOKIa0B, B OCHOBHOM, OYIYT CBA3aHbI C TEMATUKOH JICKITHOHHEIX
3apsaTHHA. [Ipr TOATOTOBKE CTYACHTHI MOJIB3YIOTCA OO0, B TOM YHCIIE U HA HHOCTPAHHOM SI3BIKE,
matepaTypoit. [Ipo6aeMsl, BLIHOCHMBIE Ha 00CYKICHUE, CBSI3aHbI C CUTYallHsIMHK, BOSHUKAIOLIUMH Ha
¢uHaHCOBOM pHIHKE Poccun u 3apyOexHBIX rocyAapCTB.

Taxoxe [Ipemonaparens OLIEHUBAET CAMOCTOATENRHYIO paboTy CTYyI€HTOB ILyTEM IIPOBEPKU
MIPAaBHJILHOCTH BBIMOJHEHHSI JOMAITHUX paboT, 3aJaHus I KOTOPHIX BBIIAIOTCA HA CEMUHAPCKAX
3aHSTUSAX, TOTHOTHI OCBELIEHUS TEMBI 10 BEIOPaHHOMY J0KJIaay, KOTOPYIO CTYAEHT TOTOBHUT /LT
BBICTYIUIEHUS C IOKJIaJ0M Ha 3aHSITHU-AUCKYCCHU H T.J.. TakkKe CTyIeHEeeT UMEET BO3MOXKHOCTh
CaMOCTOSTEIBHO HNPETIOKUTH TEMATHKY JTOMAIITHErO 3aJaHNs- BBITOJHUATE JOKIAl Ha
CaMOCTOSTEIHFHO BRIOPAHHYIO TeMY, IPOBECTH aHAIN3 Ou3Hec- HHGbOPMAaIUK, pa3obpaTh
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MPaKTHYIECKYIO cUTyanuio. OIeHKH 32 CaMOCTOSTENbHYIO padoTy CTyAEHTa NPENOLABATEb
BBICTABIIAET B pabOUYIO BEJIOMOCTh. Pes3yipTupytomas onenka 1no 10-tu 6aJulbHOR IIKaje 3a
CaMOCTOATEIBHYIO paloTy ONPENEIILETCS EPE IIPOMEXKYTOUHBIM HITH HTOIOBBEIM KOHTPOJIEM — Ocay,

pabora-

Haxkomnennas olleHKa 3a TEKyIIMH KOHTPOJIb YYHTBHIBACT PE3yJIbTaThl CTYJICHTA II0 TEKYIIEMY
KOHTPOJIIO CJIeAYIOMUM 00pa3oM:

OHaKonJIEHHa}l= 034* Omel\jymuﬁ + 0,4* anu + O,Zx Ocam.paﬁoTa

e Oneguyui PaCCUMTHIBAETCS KaK B3BEILICHHAs cyMMa BceX (OpM TEKyIIEero KOHTPOJLA,
peaycMOTpeHHBIX B PVII

OmeKymuﬂ = (), 6'0K/p + 0,4:0p;

Crioco6 OKpyTIIeHHs HAKOTIJICHHON OLEHKH TEKYIIEro KOHTPOIL: apuipmemudeckui.
Ha mepecnade CTyIEHTY He MPELOCTABIILETCS BO3MOXHOCTE MONYHIHUTh JONOJTHUTENBHBIA Oat ULl
KOMIIEHCAITIHU OIIEHKH 33 TEKYIIHUH KOHTPOJIb.

Ha sk3ameHe CTYIeHT MOKET [OYUUTh ZOMOJHUTENBHEIA BOIPOC (IOIOJHHTEIBHYIO
HPaKTUYECKYIO 33/1ady, PEUIHTh K Mepecaade JOMAIHee 3aJaHue), OTBET Ha KOTOPHIM OUEHHBAECTCH B
16ayu1. B AMIUIOM BBICTaBSET PE3yJIBTUPYIONIas OlleHKa 0 yueOHON TUCIUIUIMEE, KoTopas GopMHpyeTCs

' TIO YOt hopMmye:

Opesyﬂbm = 0’4 *Ouakonﬂ + 0: 6*0umozoabui KOHmMPO.Ib (IK3GMEH)
Croco6 OKpYTIICHHS pe3yIbTHPYIOLIeH OIeHKH TI0 Y4eOHOM TucIuIInae: apuGMETHIECKHHT.

7. ComepxaHue TUCITUILTUHEI

OcHOGHbIe NOHAMUA OUCHKU OU3Hecd

Tema 1. Metogo10rHuecKHe MOJ0KEHHS OIEHKH OH3Heca

1.1. IloHsaTHe B CYyUIHOCTE OIIEHOYHOM AeSTEIPHOCTU

1.2. CyOnexTs! 1 0OBEKTHI OLICHOYHOH eI TeIHHOCTH

1.3. Crneuuduka 6uzHeca kak 00BEKTa OIIEHKH

1.4. llenn ONEHKM U BUJIBI CTOUMOCTH

1.5. ®daxTophl, BIMSIOMKE HA BETMYUHY CTOUMOCTH OH3HECA

1.6. IlpuHnwume! oneHKu Ou3HECa

1.7. Tloxxomel v METOJIBI, HCIIONB3yEMBIE JJIs OIIEHKY Ou3Heca

1.8. Ilpouecc oneHku

1.9. OcoGeHHOCTH OLIEHKH OM3HECA B XOJI€ AHTUKPU3UCHOTO YIIPABICHUL

OcHoeHble ROOX00bl K 0UeHKe busHeca

Tema 2. JIoxoaHBIH TOJX0]T K OlleHKe OH3Heca (MpeInpusTHA)
2.1. Metoa AUCKOHTUPOBAHUS JICHEKHBIX IIOTOKOB
2.2. Metoa xanutaau3anuu 10X010B (MprOBLTH)

Tema 3. COSI[aHI/Ie CTOMMOCTH KOMIIaHWH: METOABI, IPHHITAIILI, [IapaMETPhI
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]_IGJIGBBIG YCTAaHOBKH U HOPMATHUBBI. VHpaBJIeHI/IC KOpIOpaTUBHBIM HOpT(l)eJ'ICM. I/ISY‘—IGHHC (baKTOpOB
CTOUMOCTH. Pa3pa60TKa CTPATECTHUH CO3aHus CTOMMOCTH IJIA busHec- CIOHUHHUII. PGFYMTHBHBIﬁ KOHTPOJIb
3a pe3yJibTaTaMu NCATCIILHOCTH.

Tema 4. CxeMa OLIEHKH CTOMMOCTH: 3TaIlbl, 0COOEHHOCTh 3TAllOB, OCISI0BATEIBHOCTD IEHCTBUHI
CromMocTh OCHOBHOM nmesrenprocTr. CTouMocTs goira. CToMMoCThs cCOOCTBEHHOIO KaruTana. Moaens
3KOHOMEIECKOH IpUOLLTH. MO1eb CKOPPEKTHPOBAHHOM PUBEIEHHON CTOMMOCTH.

Tema 5. Ananu3 pe3ynbTaToOB IPOILIOH eATEIbHOCTH
DuHAHCOBEIN aHaTM3 Komranud. [Ipeobpazopanue Oyxrantepckux 0T4¢TOB. KpeanTocnoco6HOCTE 1
MAKBUIHOCTE. CBOOOIHBIHM NeHEXHBIH TOTOK. CIOXKHOCTH IPH IIPOBEACHUN (HHAHCOBOH OIICHKH

Tema 6. Onenxa 3atpat Ha KanuTan: mojenb WACC, xpuTepHH, OLIEHKA [1apaMeTPOB
«BaBemmBanyey peIHOYHOM cTomMocTH. OneHKa albTepHATUBHBIX H3JepkeK. OUHaHCHPOBAHUE U3
cOOCTBEHHOT'O U 326MHOTO KalluTala.

Tema 7. IIporaozupoBanne Oyaymel CTOMMOCTH: IapaMETPEI, KPUTEPHH OLEHKH, HEJOCTATKA
METOJUK, OI[EHKA JBYXITAIHBIX MOAeNeH

OmnpeneneHue IpoI0DKUTEILHOCTH U CTEIICHN JeTaIN3aUY IPOTHO3a. BRIABIIEHHE CTPATErHYECKUX
MIEPCIEKTHB KOMITaHMH. Pa3paboTka crienapreB. QakTruecKkne NaHHbIE KaK OPUEHTHD AJId IPOTHO34.

Tema 8. OreHka npoAeHHON CTOMMOCTH: apaMeTPhl, KPUTEPUH OLICHKH, HEAOCTATKH METOMHK,
OIICHKA JBYXATAITHBIX MOJEIICH

IIpoGaeMbl ¢ HHTEPIpETAIUER IPOIIEHHON cToMMOCTH. DOPMYIIBI POUTEHHOH cTonMocTH. OLenka
IepeMeHHBIX U1 pacdeTa Ipo IIeHHO# cTonMocTd. HecTaHaapTHRIE METO bl OLICHKH IPOJJICHHOM
CTOMMOCTH

Tema 9. MeToablI OIEHKH U YIPABJIEHNS CTOMMOCTHI0 KOMIIAHHH, OCHOBAHHbIE HA KOHIEIIIHHI
3KOHOMHYECKOH NpuibLLIN

9.1. Konuenuus ynpaplieHUs CTOUMOCTEIO. DaKTOPHI U TOKA3aTeNIX CTOUMOCTH

9.2. CyIHOCTS ¥ IPUMEHEHUE TOKa3aTe sl SKOHOMHUYECKOH 100aBneHHoH croumMocTh (EVA)

9.3. CymmHOCTh ¥ IpUMEHEHUE ITOKa3aTeNs aKI[HoHepHO#H nob6aBeHHoM cToumoctd (SVA)

Tema 10. CpaBHHUTEJILHBII HOAX0] K OIleHKe OH3Heca

1. O6mmas xapakTeprucTHKa CPaBHUTENLHOTO NOAX0Aa

2. OCHOBHEBIE IPUHIMIIEI 0TOOPa KOMIIAHHU-aHAJIOTOB

3. XapaKTepHUCTHKA [IEHOBEIX MYJIbTHILIAKATOPOB

4. ®opMupoBaHUe UTOTOBOM BEIUYMHBI CTOUMOCTH

5. IlpumeHeHne MaTeEMaTUUECKUX METOJIOB B CPABHUTEIHHOM ITOIXOJE

11. Vcnonp3oBaHre MyJIBTHIDIMKATOPOB I0X0/a /IS OIIEHKH YOBITOUHBIX H PACTYIIHNX KOMITAHHUH

Tema 11. 3aTpaTHblii MOAX01 K OLlEHKE OH3HECA

1. Ompenenenre 000CHOBaHHOM PHIHOYHOM CTOMMOCTH HEJBHKUMOIO HMYIIECTBA HPEANPUITHS
2. OneHKa ppIHOYHON CTOMMOCTH MaIIUH U 000pYI0BaHM

3. O1eHKa CTOUMOCTH HEMATEPHAIBHEIX aKTHBOB

4. OieHKa pHIHOYHONW CTOUMOCTHY (PMHAHCOBBIX BIIOKEHUAN

Tema 12. OneHxa cTOMMOCTH MHOTONPOGHIbHBIX KOMIIAHUH
1. Ornenxa CTOMMOCTH HEKOHTPOJIBHBIX [IaKETOB
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2. Tlpemus 3a KOHTPOJIb, CKHIKH 32 HEKOHTPOJIBHEIH XapaKTep MTaKkeTa U 38 HEJOCTATOYHYIO
JUKBUHOCTD

3. BbIBOJ HTOTOBO# BETUUKMHBI CTOUMOCTH

4. 3agauy, CTPYKTypa U COAEpXKaHHUE OTUETA

5. Maxket OTuera 06 OLEHKE CTOMMOCTH Om3Heca (POCCHMCKOT0 IPEATIPHSITHS)

6. OnieHKa COBOKYITHOH CTOMMOCTH OM3HEC- €IMHHUIT

Tema 13. OneHka KoMIaHNH B 3JIEKTPOHHOM OHM3Hece

1 ITpuHIMIIBI OCHKA

2. BeIOOp METOOUKY U METOIA

3. AHaJn3 COBPEeMEHHOM CTPYKTYpPHI PHIHKA

4. Be1bop napamMeTpoB, CTaBOK, IIeproia

5. IIpoBenenue pacyera. BHIBEICHUE UTOIOBOIO OTYETA 110 CTOMMOCTH

Tema 14. Ilpumenenune Moaeieil OXEHKH peaJIbHBIX ONIMOHOB
[IpUHITHITEI OTICHKH

Bri6op MeTouKH 1 MeTOaa

AHaITI3 COBPEMEHHOM CTPYKTYPHI PEIHKA

BriGop mapaMeTpoB, CTaBOK, eproia

[IpoBeaeHue pacueTa. BEIBEJIEHUE HTOTOBOTO OTYETA [0 CTOUMOCTH
PaccmoTtpenre BO3SMOXKHOCTH MPUMEHEHHS METOAA

[IpaxTiaeckuit mpumMep pacuera

Nk o=

Tema 15. Onenxa 0aHKOBCKOH AeATEILHOCTH

[IpuHOMTIBI OLUEHKH

Bri6op MeTonuky 1 MeToa

AHanu3 COBpeMEHHOM CTPYKTYpPHI PHIHKA

Bri6op napameTpoB, CTaBOK, eproIa

[TpoBeaenue pacueTa. BHIBEIEHHE UTOTOBOTO OTYETA 10 CTOMMOCTH
PaccMmoTpeHre BO3MOXXHOCTH IPUMEHEHHUS METOA

[IpakTryeckuil mpuMep pacdera

Nk whe-

Tema 16. Ouenka cTpaxoBoii JesITEJILHOCTH

ITpUHIATIBI OIICHKY

Br160op MeTOIMKHN B METOa

AHanmu3 COBpEeMEHHOM CTPYKTYPHI phIHKA

Bri6op mapaMeTpoB, CTaBOK, IIEpHO/IA

IIpoBenenue pacueTa. BbIBEIEHHE UTOIOBOTO OTUETA IO CTOMMOCTH
PaccMmoTpenne BO3MOXXHOCTH IPUMEHEHHUS METOIa

[pakTudeckuit mpuMep pacdera

8. O6pa3oBaTeNnbHBIE TEXHOJIOTHH

Ilpu ipoBe/IeHNH Kypca UCIOIB3YIOTCS Cleaylomne 00pa3oBaTe/IbHBIE TEXHOJIOTHN aKTHBHBIE U
HHTEpPaKTUBHBIE (POPMBI TPOBEACHUS 3aHATHI - IETOBBIC U POJIEBBIE HI'PHI, pa300op MIPaKTHUYECKUX 3a/1a4 U
KeHMCOB.
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:

MeToanveckne peKoMeHIAIMH IPENoIaBaTeso

Kypc cofepxut MeToI0I0THYeCKHe OCHOBEI U IIPAKTHYECKIE PEIISHNS 10 OllEHKe OM3HECa B
Pa3IUYHBIX 00JacTsX AesTenbHOCTH. OHa SBIIIACH PE3YIbTaTOM 0000IEHHS OIbITA POCCHACKOTO U
3apy0OeXHOTO PHIHKA OLCHKN OmM3HEeca

['MaBHOH OTIHYNTENHFHOM YePTOH IpeaIaraeMoro Kypca U OCHOBHBIM CIIEICTBHEM MCXOJHON CHCTEMBI
THIIOTE3 SBJISETCS OLCHKA IIOTEHIIHATHHEIX BO3MOXKHOCTEH OM3Heca B OECKOHEYHOM BPEMEHH C
HCIIOIH30BaHUEM HOHATHH «IIPHOBLIEY, «IHUCTBIN IEHEKHBIH OTOK», OKYIIAEMOCTE ), (IIPOJICHHAS CTO-
HUMOCTB» ¥ T. 1. BO3MOXXHOCTH OM3HECa OI[CHUBAIOTCS ITyTEM YCTaHOBIECHHS CBSI3H €10 CTOMMOCTH C
HEOIPEAEIICHHOCTHIO MOSBICHAS ¥ peaN3al[ii HOBBIX TEXHUUECKUX M OPraHU3alMOHHBIX PEIIECHHI,
BBI3BIBAIONINX B MUKPO3KOHOMHYECKOH CHCTEME UMITYJIBC Pa3BUTHS; C BEIMYMHON UMITYJIbCA PA3BUTHS U
JMHAMUYECKUMHE CBOMCTBAMU MUKPOIKOHOMMYECKOH CHCTEMBI.

MeTOZlI/I‘{eCKI/le YKazaHuf CTyJA€HTaM 110 OCBOCHHUIO THCHHUIIJIMHbI

TToAroToBKa K JIEKIUSM BKIIOYAET IIOBTOPEHUE MATEPHANIOB MpEeNBIAYIIHX JeKnud. CryaeHTam
BBICBIIACTCS IMPE3eHTaUMs BCEX JIEKIWH ¢ LENbI0 MOBTOPEHHSA Npeaplaymux TeM. lIpum moaroroske k
JIeJIOBOM HrpeKk HeoOXOAMMO BHIOPATh KOMIIAHHWIO, IPOBECTH €¢ KOMIUIEKCHBIA (GMHAHCOBBHIA aHAIIHU3,
MPOBECTH OILIEHKY CTOMMOCTH C WCIIOJIb30BAHMEM pa3IMYHBIX MOAXOAOB. Pe3ynbrarbl OLEHKH
IpEeCTABIIAIOTCS Ha JEKIIUH B BUJIE IIPE3CHTAIIN

VueGHO-METOMUIECKas TUTEPATYPa ISl CAMOCTOSTENBHOM paboThl CTyJeHTa IpencTaBieHa B 11.10
JIAHHOM TIPOTPAMMBEL..

B kauecTBe KOHTPOJBHOM pabOTBI BBICTYIIAET TECT, BKIIOYAIOIMH B ce0s KaKk BONIPOCHL €O
MHOXECTBEHHEIM BEIOOPOM, TaK U PEIICHUE IIPAKTHIECKUX 3a]aU.

JemoBast urpa mpenctaBisieT coO0# pa3BepHYTHIH MPOEKT HMCCIECNOBAHHS, COIEPXKAIUM IENH,
3a/1a4d, METOJBI UCCIIEIOBAHUs, 0030p JINTEPATypsl, pe3yasrarel. O60bEM paboTsl - oT 8 crpanun. OneHKa
BBICTABIIIETCS TIO pe3yJIbTaTaM 3allliTHl, B TOM 4YHCIE B BUAE nOpe3eHTauuu. I[Ipesenranus, moxnan u
BOIIPOCHI JIOJKHBI BEISIBUTH YMEHHUE CTYJICHTOB apTyMEHTHPOBAHO OTCTaUBATh CBOIO TOYKY 3PEHHA.

Ilpu oneHKe pe3ynbTaTOB AEOBOM UIPhl BAXXHBIMU NIPEICTABILIIOTCS CAEXYIONINE KPUTSPHUH:

1. CrpyKTypsl MCCIENOBAHUS, apryMEHTAIVs, BEIBOAHI 110 paboTe.
2. ApryMeHTHpPOBAHHOCTH M IPUMEHUMOCTD BHIOPAaHHBIX METONOB HCCIIEIOBAHMIL.
3. I'pamMOTHOCTH IpeACTABIEHHUS OJYUYCHHBIX PE3YIILTATOB.

AYIMTOPHBIA KOHTPOJIb IIPOBOAUTCA B (OpMe aKTUBHOTO y4YacTHS B JAMCKYCCHAX (BOIPOCHI,
otBeThl). TakuMm 0Opa3zoM, KpoMe IPOBEPKM OCBOCHHOCTH KOMIETEHIMH, CTYIEHTBI HOPIYYarOT OIIBIT
Iy OIUYIHBIX BBICTYILICHHM

9. OneHOYHEIE CPEACTBA IS TEKYINEro KOHTPOJISL B aTTeCTaluy CTyJeHTa
TemaTnka 3agaHHil TEKYIIEro KOHTPOJIS

You have been asked to estimate the cost of capital for Baklak Stores, a firm that
generates all of its revenues in Thailand. You are supplied with the following additional
information:
» The average beta for specialty retailers in South East Asia is 1.20, and the average
debt to equity ratio for these firms is 45%.
» Baklak Stores has 100 million shares trading at 24 Malaysian Rupees per share and
debt of 600 million.
» The riskfree rate in Thai Baht is 9% and that tax rate for all firms is 40%.
« Baklak is not rated, but it does have recent borrowing in its books and the interest
rate on the debt is 11%.
a. The Thai stock index is trading at 800, the dividend yield on the index is 5% and the
expected growth rate in perpetuity in dividends is 10%. Estimate the implied equity risk
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premium on the Thai index. (2 points)
b. Estimate the cost of equity for Baklak Stores. (3 points)
c. Estimate the cost of capital for Baklak Stores in Thai Baht. (1 point)

2. You have been asked to estimate the expected free cash flow to the firm next year of
Lymon Enterprises, a beverage company. The firm has reported the following:

* The earnings before interest and taxes in the most recent year amounted to $ 150
million. The tax rate of the firm is 40%.

* The firm had operating lease payments of $ 50 million in the most recent year, and
has commitments to make similar payments each year for the next 10 years. The
pre-tax cost of debt for the firm is 8%.

The book value of equity is $ 400 million and the book value of debt (not including

operating leases) is § 100 million.

The expected growth rate in the earnings before interest and taxes next year is 10% and the
return on capital will remain unchanged from this year’s level.

a. Estimate the adjusted (for operating leases) return on capital for the firm. (2 points)
b. Estimate the expected free cash flow to the firm next year.

You have been asked to estimate the peso cost of equity for Rojas Holdings, a firm
that has all of its operations in Mexico. You decide that you will compute a dollar
cost of equity first and then convert into a peso cost of equity.

q The Mexican government has dollar denominated bonds yielding 8% and peso
denominated bonds yielding 12%. The treasury bond rate in the United States is 5%
and you believe that a mature market equity risk premium is 4%.

q The standard deviation in the Bolsa (the Mexican equity index) is 32% whereas the
standard deviation in the Mexican government bond is 20%.

q Your company is in two businesses — chemicals and real estate and derives roughly
half its value from each. The unlevered beta of chemical companies globally is 1.15
and the unlevered beta of real estate is 0.60.

q You have 100 million shares trading at 20 pesos per share and debt outstanding of 1
billion pesos (in market value terms). Your firm faces a 30% marginal tax rate.

a. Estimate the levered beta for Rojas Holdings.

Environ Systems is a firm that specializes in cleaning environmental damage (waste
disposal) and specialty chemicals. The firm has been traded for only 2 years and gets
all of its revenue in the United States. You have been asked to estimate a cost of
equity for the firm and have collected the following information:

* The average regression beta across waste disposal firms is 1.34 and the

average market debt to equity ratio for these firms is 12%; the average

regression beta for chemical firms is 1.15 and the average market debt to
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equity ratio is 25%. The corporate tax rate is 40%.

* Environ Systems’ book value of equity of $ 500 million but the market value
of equity is § 2 billion. The book (and market) value of debt is $ 500 million.

a. Estimate the bottom-up levered beta for Environ Systems, assuming that 80%
of its value comes from chemicals and 20% from environmental clean up. (2
points)

b. Assume now that Environ Systems decides to borrow an additional $1.5
billion and expand its environmental clean up business. Estimate what the beta

for Environ Systems will be if it takes this action.

IIpuMepsl 3a1aHA HTOTOBOI0 KOHTPOJI
Tectbl Nol

1. You have been asked to assess the implied risk premium on the Timbuktu Stock
Exchange (TSE). The index is trading at 1050, and the dividend yield is 3%. The current
long term bond rate is 6.5%, and the expected long term nominal growth rate in the
economy is 6%. Estimate the implied risk premium for equities.

2. You have been provided the following information on CEL Inc, a manufacturer of highend
stereo systems.

* In the most recent year, which was a bad one, the company made only $ 40 million in
net income. It expects next year to be more normal. The book value of equity at the
company is $ 1 billion, and the average return on equity over the previous 10 years
(assumed to be a normal period) was 10%.

* The company expects to make $ 80 million in new capital expenditures next year. It
expects depreciation, which was $ 60 million this year, to grow 10% next year.

* The company had revenues of $ 1.5 billion this year, and it maintained a non-cash
working capital investment of 10% of revenues. It expects revenues to increase 20%

next year and working capital to decline to 9.5% of revenues.

* The firm expects to maintain its existing debt policy (in market value terms). The market
value of equity is $ 1.5 billion and the book value of equity is 500 million. The debt
outstanding (in both book and market terms) is § 500 million.

Estimate the FCFE next year.

3. Cello Inc. is a manufacturer of pianos. It earned an after-tax return on capital of 10% last

year and expects to maintain this next year. If the current years after-tax operating income is
$ 100 million and the firm reinvests 50% of this income back, estimate the free cash flow to
the firm next year.(After-tax Operating Income = EBIT (1-t)]

4. A. Recently, mutual funds and banks have started funds to do venture capital investing (Eg.
Citicorp Venture Capital Fund). In what types of firms will these funds have an

advantage over traditional venture capitalists (who tend to specialize in sectors)?

o Firms which require a lot of resources '

o Firms where the returns are highest

o Firms, where information about the firm is easily available to all potential investors,

and which have good management in place

o Other:

5. In the last decade real estate investment trusts (REITs) have grown substantially, often at
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the expense of traditional real estate investors, who tended to be localized (in a particular
area - eg. New York) or specialized (in a particular type of property - eg. malls). Which
of the following factors best explains this growth?

o Investors want to diversify into real estate

o Real estate is more undervalued today, relative to values a decade ago and relative to
other assets.

o REITs have tax advantages over individual real estate investors

o0 Real estate value is being driven less by localized information and more by broader
market forces.

6. You have been asked to estimate the beta for a large South Korean company, with large
holdings in steel and financial services. A regression of stock returns against the local
market index yields a beta of 1.10, but the firm is 15% of the index. You have collected the
average betas for global companies in each of the sectors, as well as the average debt equity
ratios in each sector:

Sector Average Beta Average D/E ratio

Steel 1.18 30%

Financial Services 1.14 70%

(The average tax rate for these firms is 40%)

In the most recent period, the company you are analyzing earned 70% of its operating
income from steel and 30% from financial services. The firm also had a debt/equity ratio of
150%, and a tax rate of 30%.

a. Estimate the beta for the company ( 3 points)

b. If the Korean government bond rate in nominal Won is 12%, Korea’s rating is BBB
(Country bonds with this rating earn a spread of 2% over the U.S. long bond rate) and
Korean equities are twice as volatile as Korean bonds, estimate the cost of equity for this
company.

7. You are trying to estimate the expected free cash flow next year for Brown Forman, a
leading U.S. wine and spirits producer. In 1996, Brown Forman had after-tax operating
income [EBIT(1-t)] of $ 235 million; it had a book value of equity of $§ 730 million and
book value of debt of § 210 million. Assume that you expect after-tax operating income to
grow 10% in 1997, and no change in the firm’s after-tax return on capital. Estimate the free
cash flow to the firm in 1997.

8. You want to estimate the country risk premium (over and above the base equity
premium) to charge for a company listed in Indonesia, and have been supplied with the
following information:

« Indonesia is rated BB by S&P, and the corporate bond spread over the treasury bond

rate for BB rated bonds is 3.0%.

« The standard deviation in Indonesian equity prices over the last year has been 84%,
while the standard deviation in Indonesian government bond prices has been 21%.

a. Estimate the country risk premium for Indonesia. ( 1 point)

b. You are now trying to estimate the cost of equity, in nominal Rupiah, for an Indonesian
paper and pulp firm. The firm has a beta of 0.75. In addition, it derives 80% of its revenues
in US dollars, whereas the average Indonesian firm derives only 20% of its revenues in US
dollars. Estimate the cost of equity for this firm, if the Indonesian Rupiah riskfree rate is
15%, and the risk premium for mature equity markets is 5.5%.

9. You are trying to estimate the beta for InfoSoft, a firm that produces entertainment
software.
* The stock is currently trading at $ 40 per share, and there are 250 million shares
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outstanding; the firm has no debt outstanding. InfoSoft also has $ 2 billion in cash that
it has accumulated over time.

* The average beta for entertainment software firms is 1.50, and that the average
debt/equity ratio of these firms is 10%. (You can assume that the cash balances at these
firms are negligible and that the marginal tax rate is 40% for all firms)

Estimate InfoSoft's current beta.

10. Savoy Inc. is a company based in Indonesia, with substantial interests in the hotel/tourism
business and in forest products.

Business Operating Income Unlevered Beta of comparables

Hotel/Tourism 60% 1.25

Forest Products 25% 0.80

Cash 15%

Savoy also has a debt to equity ratio of 150%. Indonesia has a rating of B-, the default
spread for B- rated bonds is 3%, and the Indonesian equity index is three times more
volatile than the Indonesian long term bond. Estimate the cost of equity for this firm in U.S.
dollar terms, if the treasury bond rate is 5%. (The tax rate for the firm is 30%, and the
historical risk premium in the US is 6%)

11. Cell Phone Inc. is a cellular firm that reported net income of -$50 million in the most
recent financial year. The firm had $ 1 billion in debt, on which it reported interest expenses
of $ 100 million in the most recent financial year. The firm had depreciation of § 100
million for the year, and capital expenditures were 200% of depreciation. Assuming that
there is no working capital requirement, estimate the free cash flow to the firm in the most
recent financial year. '

12. Softcom Inc. is a firm that manufactures entertainment software. The firm reported net
income of $ 25 million for the most recent financial year. It raised no new equity during the
course of the year, and the book value of equity increased from $ 125 million at the
beginning of the year to § 145 million at the end of the year. Based on these fundamentals,
estimate the expected growth rate in earnings per share for Softcom.
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