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COLEPHRAHNE RYPCA

AuncunnnnHa nly4daetcs B TedeHne moayna (mapt — anpenb 2020 roaa). 3akaHYMBAETCA 3a4ETOM
B MMCbMEHHOM Buae (2 TeopeTnyeckux sonpoca, no 20 6annos Kaxkabin).

CornacHo n. 3.18. [lonoXeHnA O PEUTUHIOBOM CUCTEME OLIEHKE YCNeBaeMOCTM W Ka4yecTBa
3HaHWM cTyaeHToB B P3Y um. I.B. [ThexaHOBa, CTYAEHT Noay4yaeT OUEHKY «3a4TeHOo» npu Habope
6onee, yem 50 6annoB TeueHme moayna.

1. Mocewaemoctb — 20 6annos.

2. Terywmin n pybexHbin KOHTPOAb (TecTupoBaHue 16.04 y 2-i rpynnbl, 7.04 y 3-11 rpynnbl) — 20
6annos.

3. TBoOpYecKuin perTuHr (pelueHne 3a4a4 U OTBETbI Ha Bonpochl B aya,. [10 6annos], rpynnosoe
3agaHue [10 6annos]) — 20 6annos.

4.  TpomerkyTouyHasa atTectaumna (3a4ét) — 40 6annos.



COLEPHRAHNE RYPCA

Tema 1. YnpaBsieHMe KOMNaHUEN Ha OCHOBE KOHLUEeNUUM CTOMMOCTU. CyLLHOCTb, LeNn, 3a4a4M,
6a30Bble NPUHLUMMbI

Tema 2. CyLLI,HOCTb, npenmmyLiecrtea U ocobeHHOCTH npumeHeHnA OCHOBHbLIX MNOAXO0A40B K OUEHKE
cTonmocTn busHeca

Tema 3. Pa3paboTka cuctembl NokalaTtenen VBM, opmeHTUPOBaHHbIX HA CO34aHUE CTOMMOCTM.
Tema 4. OcHOBHble $paKTOpPbI, BAUAIOLLNE HA CTOMMOCTb KOMMNaHUU(ApanBepbl CTOMMOCTH)

Tema 5. MeToabl OUEHKU U ynpaeiaeHnAa geHexxHbIMU MNMOTOKaMU KOMIMaHUUN HAa OCHOBE
KOHUenunm CTOMMOCTHU



CTOMMOCTbE KOMIAHWIN KAR
EJIEBAA ®YHRUWA YITPABJ/TERIA
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Makcummsauma 61arococToaHmA
COOCTBEHHMKOB

KoHuenuua rapaHTUpyeT, YTOo B A/IMTENIbHOW NepcnekTMBe MHBECTopbl byayT obecneymBaTb
KOMMAHMIO KanuTasiom, NoAAePKMBasA eé AasibHENLLNM POCT N pa3BUTHE.

bnarococtoaHne CcOBCTBEHHMKOB MOMKET YBE/MUYMBATLCA 3@ CYET  BbINIA4YMBAEMbIX
AVBUOEHAOB, A TAaKXKe POCTa KYPCOBOM CTOMMOCTM aKLUN.

CToMmoCTb KOMNaHUK onpeaensaeTca ee cnocobHOCTbO co3aaBaTh B byayuiem cBobogHbie
NEHE)KHble MOTOKM M YMEHblUaTb YPOBEHb PWUCKA, CBA3AHHbLIA C HeonpeaeneHHOCTbH UX
dbopmurpoBaHMs.

KoHuenuua ynpasBneHUMs CTOMMOCTbIO CBOAUTCA K obecneyeHUIo HemnpepbiBHOro pocTa
PbIHOYHOM CTOMMOCTU aKLMIi KOMNaHWUM U, COOTBETCTBEHHO, CAaMOI KOMNaHUMN.



Value-Based Management, VBM, nau
LEHHOCTHO-OPUEHTUPOBAHHBbIM MEHEAXKMEHT

YnpaBneHne KOMMAaHWENW Ha OCHOBE KOHUEeNnuMu CTOMMOCTM
(Value-Based Management, VBM, Nnn LLEHHOCTHO-
OPUEHTUPOBAHHbLIM MEHEeAXMEHT) — npeacTaBaseTr cobom cucrtemy
ynpasneHna PUHaHCOBO-XO3IMCTBEHHOW AeATE/IbHOCTbIO KOMMNaHUMK,
LeNbld KOTOPOM ABAAETCA MNOCTOAHHOE YBeNMYeHUe CTOMMOCTM
KOMMaHun (PbIHOYHOM CTOMMOCTM €e aKuUMM) 3a CYeT OCO3HAHHOTOo
BO3JENCTBNA MEHEAKMEHTAa KOMMAaHUM Ha OCHOBHble ¢aKTopbl
CTOMMOCTM U OUEHKMU 3PPEKTUBHOCTU MPUHMMAEMbIX PUHAHCOBO-
MHBECTULUMNOHHbIX PEeLleHUN TOJIbKO MO KPUTEPUIO UX BAUAHUA Ha
MTOrOBble NOKa3aTenn CTOMMOCTMW.



[ lpeanocbinki BOSHUKHOBEHUSA
LEHHOCTHO-OPUEHTUPOBAHHOIO
MeHeOKMeHTa

MoucK nyTen aHan3a pe3y/ibTaToB AeATe/IbHOCTU PYKOBOACTBA KOMMAHUM.

Monck Hambonee 3HAYUMOrO KpPUTEPUA PE3YNbTAaTUBHOCTU AEATENbHOCTU KOMMAHUM ANS
CcobCTBEHHUKOB.

1. YBennyeHue Konmyectsa KomnaHui B Gopme aKLMOHEPHbIX 06LLLecTB.
2.  ®uHaHcoBas rnobanusaums.

3. ToBblWeHMEe NPUBAEKATENbHOCTU aKLUMN KaK MHCTPYMEHTA HaKoMN/iIeHMs n cbepexxeHus.

Pocty nonynapHoctn VBM cnocobcTByeT M NoATBEPKAEHHbIN NPAKTUKOM GaKT — SKOHOMMUKA,
OpPMEHTUPOBAHHAA HAa COBCTBEHHMKOB (aKUMOHepoB) paboTaeT nyulle.



[ToHUWMNbI LEHHOCTHO-
OPUNEHTUPOBAHHOIO MeHeaAXKMEHTa

1. MNpu nnaHMpoBaHMM U NOABEAEHUN  UTOrOB  AEATENbHOCTM  OCHOBHbIM  KPUTEPUEB
pPe3yNbTaTUBHOCTU ABNAETCA CO34aHHAsA KOMMNAHUEN CTOMMOCTb.

2. BHep,peHme B npouecc ynpasaeHnNAa CUCTEMbI I'IOK838T€II€VI, XapakTepusyrouwmnx cos3gaBaemytro
CTOMMOCTb 414 OLEHKU PE3YNbTAaTOB AEATE/IBHOCTUN U 3(|)d)€KTMBHOCTM npouecca ynpasiaeHuA.

3. Pa3pa60TKa MOTUBALUUMNOHHbLIX CXeM N CUCTEM NOOWPEHNA MEHEOAKEPOB KOMMNAHUN, NMEKLWHNX B
OCHOBe KpMTepMVI CO34aHUNA CTOMMOCTU ONA aKULMNOHEPOB.

4.  OUuEeHKa [AONTOCPOYHbIX WHBECTULMOHHbLIX PEWEeHUN TONbKO Ha OCHOBAHMW CTOMMOCTHbIX
KpuTepues.

5. Hanuume HanarkeHHoro KaHana 3pdeKkTnBHoro obmeHa nHpopmaumen co BCEMU YYACTHUKaMM
$MHAHCOBO PbIHKA A/19 UX CBOEBPEMEHHOIO ONOBELLEHMA O PA3/INYHbIX MPOEKTAX KOMMNAHUN U UX
NMepcrneKTUBax C TOYKU 3pEHNA CO34aHMUA CTOMMOCTH.

6. Pabota ¢MHaAHCOBOro AupeKkTopa M BCe (GUHAHCOBOM CAYXKObI, MOAYMHEHHAA KOHLUENUUM
CO34aHWNA CTOMMOCTM.



JTanbl Npouecca ynpasieHus
CTOMMOCTbIO KOMMAHUN

1. OnpeaeneHne TOYKM OTCHETA — OLLEHKA TEKYLLEN PbIHOYHON CTOMMOCTU KOMMNAHUM.

2. Pa3paboTtka cuctembl nokasatenen VBM, opneHTUpOBaHHbIX Ha CO34aHMe CTOMMOCTMW.

3. BbiaBneHue KawoueBbix ¢aKTopoB (ApaliBepoB) CTOMMOCTM, BbIOOp MeToda MX aHanAuM3a u
yyerTa.

4.  AHanNU3 1 ouEeHKa BKAaAa Pas3/INYHbIX Nogpa3aeneHnin KOMNaHuu B UTOroBYHO CTOMMOCTb.

5. Pa3pabotka 3OPEKTUBHOM CUCTEMblI KOHTPONA HaJ [AeATeNbHOCTbIO  KOMMaHUW,
BO3HArpaxkAaeHus 1 NooLLPeHna MeHeaKepoB ¢ NO3ULUKM POCTa CTOMMOCTM.



Llenn oueHKM CTOMMOCTM KOMMNaHUM

=  QOueHouvHaa geAaTenbHOCTb. [logpasymeBaeTca OueHKa Nt0boro ob6bEKTa C LUENbio ero NPoAaKu
WAN NOKYNKK (Takmm obpasom MOXKHO OLEHMBATb HEABUXKMMOCTb, LEeHHble bymaru, oTaenbHble
aKTMBbI, KOMNAHUU LENNKOM) ™,

" YnpaB/sieH4YecKaa geatenbHOCcTb. OnpegeneHne CTOMMOCTM KOMMaHUM OCYLLLECTB/IAETCA C LUEe/bto
OUEHKN 3PPEKTUBHOCTU AEATENbHOCTU MEHEeAXMEHTA, BbIABAEHMS MNOTEHUMaNa AajnbHeEnLlero
pocTa 1 pa3paboTKku cTpaTernm AanbHENLWero pa3BuTMSA B MHTEPEecax COH6CTBEHHUKOB KOMMNAHUMN.

* ®epepanbHbli 3aKoH oT 29.07.1998 Ne 135-®3 (pea. ot 28.11.2018) «0O6 oueHOYHOM
nesatenbHoctu B Poccuiickon ®enepaummn» // C3 PO, 1998. Ne 31. ct. 3813.



Knaccnoukauma uenem olueHKM KOMnaHmum co
CTOPOHbI PA3/IMYHbIX CYDBEKTOB OLEHKMA

Cy6beKT oueHKH Lenu oueHKkun

- OLLeHKA 3P PEKTUBHOCTM yNpaBAEHMA KOMMNAHWEN;
- pa3paboTka NNaHOB Pa3BUTUA KOMMAHUN;
KomnaHusA Kak ropunguyeckoe anLo - COCTaBNeHMEe 06beANHUTENBbHBIX U Pa3aenmTenbHbix 6anaHCOB NpU PeCcTpYKTypuM3aLumu;
- OLLEHKA LLenecoobpasHOCTU NOKYNKM APYrMxX KOMMNaHWM;
- OLeHKa 3pPEKTUBHOCTMN peanmlyemMblX MHBECTULLMOHHDIX MPOEKTOB.
- BbIOOp BapMaHTa pacnoparKeHnsa cobCTBEHHOCTbIO;
- 060CHOBaHMe LieHbl Kynan-npogaxm bmMsHeca nnm ero 4onu.
- NpoBepKa GpMHAHCOBOM AeecnocobHOCTN 3aeMLLMK];
- onpeaeneHne pasmepa ccyabl, BblgaBaeMon Nog 3aor.
- YCTaHOB/IEHWE pa3Mepa CTPaxXoBOro B3HOCaA;
- onpeaeneHne CyMMbl CTPAXOBbIX BbiM/aT.
- pacyeT KOHBIOHKTYPHbIX XapaKTEePUCTUK;
- npoBepKa 060CHOBAHHOCTU KOTUPOBOK LeHHbIX bymar.
- OLLeHKa LLenecoobpasHOCTU MHBECTULIMOHHDIX BJOXEHUN,
- onpegeneHme AoNyCTMMOM LLeHbl MOKYMNKM KOMMNAHWM C LLe/IblO BKAKOYEHUA €70 B MUHBECTULMOHHbIMA MPOEKT.

CobCcTBEHHUK
KpeauTHble yupexaeHuns
CTpaxoBble KOMNaHUK

®oHp0BbIe BUpPKK

NHBecTopbI

- NOArOTOBKa KOMMaHWM K NpMBaTM3aLMK,
- onpeaeneHne obnaraemomn 6asbl ANA Pa3IMYHbIX BUAOB HANOrOB,

- YCTaHOB/IEHWE BbIPYYKM OT NPUHYANTENbHOM NMKBUAALMN Yepe3 npoLeaypy 6aHKPOTCTBa,
- OLleHKa ans cyaebHbIx uenen.

[ocypapcTBEHHbIe OpraHbl




Buabl CTOMMOCTM OOBbEKTA OLLEHKM B
3aBMCMMOCTM OT LUenen npoLecca OLeHKH

1) pblHOYHaSA;

72)  WNHBECTUUMOHHAS;

3)  JIMKBMAAUMOHHASA;

4) KapacTpoBas.




VIHble BUAbl CTOMMOCTU

- PbIHOYHaA Kanutanusauma busHeca (Market Capitalization of Equity) - nponssegeHue
PbIHOYHOM KOTUPOBKU aKLUMM HA YNC/IO0 BbIMYLEHHbIX aKUUI;

- TeKylw,aa pbIHOYHAA CTOMMOCTb (PbIHOYHAA KanuUTaAn3aLuma akuum) - CTOMMOCTb AaHHOM
LEeHHOM Bymaru B COOTBETCTBUM C ee KOTUPOBKOM Ha GOHA0BON BUPIKE;

— cnpaseamBas pbiHoYHas ctoumocTb (Fair Market Value) - Hanbonee BepoaTHan LeHa,
MO KOTOPOMN OOBbEKT OLLEHKN MOKET ObITb OTUYKAEH Ha OTKPbITOM PbIHKE B YCN0BUAX
KOHKYPEHLMU, KOrAa CTOPOHbI CAENKN AENCTBYIOT Pa3yMHO, pacnosiaras Bcei Heobxoammoi

nHbopmaumen, a Ha BeIMYMHE LUeHbl CANKU He OTPaXKatoTcs Kakme-nmbo YypesBblyaHble
obcTOATEeNbCTBA;

— BHYTPEHHAA, uan pyHaameHTanbHana, crommoctb (Fundamental Value) - ctoumocTs,
KOTOPYIO MHBECTOP HAa OCHOBE OLEHKM AU AOCTYMNHbIX GAaKTOB PaCCMATPUBAET KaK K UCTUHHYHO»
CTOMMOCTb, U KOTOPAs CTAHET PbIHOYHOM CTOMMOCTbIO, KOr4a OCTa/ibHble MHBECTOPbI NPUAYT K
TAaKOMY Ke 3aKN0YEHMUIO.

PaBeHCTBO TeKyLe pbIHOYHOU CTOUMMOCTU, PYHAAMEHTA/IbHOM U CNpaBea/IMBOM CTOMMOCTHU
Bceraa umeno 6ol mecto Ha 3¢pPeKTUBHOM pPbIHKE.



OCHOBHble NOAXOAbl K YPABAEHUIO KOMMaHWEN
Ha OCHOBE KOHUENUMM CTOUMMOCTMU

— noaxon, Koynnenpa, MypuHa, Konnepa noopasymesaem
ucnosnv3oeaHue noHAMUA meKywelu PbIHOYHOU
cmoumocmu aKyuu;

— noaxon NamopapaHa moopasymesaem uUCMOAb308AHUE
cripasednusoll cmoumocmu axKyuli, aenas aKUueHT Ha

nPpMBeAEHHOM CTOMMOCTU OyaylnUX [OeHEeXHbIX MNOTOKOB
KOMMaHUMW.



MaxkcumaabHble
BO3MOXHOCTH
nepecTpomku

oo

Paspeis
B BOCTIPUSTUMN

OuHaHcoBoe
KOHCprMpOBaHMe

COBEPUIGHCTBOBHHMG
ACATEABHOCTH

Hosuie
BO3MOKHOCTH
pocTa

Oreeantenmne/
fipoaaxa
HOBbIM BAQAGAbLIAM




OCHOBHble npaBwn/Ia Co34aHNA
CTOMMOCTW

1. Ha peabHOM pPbIHKE Bbl CO34ad€TE€ CTOUMOCTb, €C/1n 3apa6aTb|BaeTe Ha MHBECTUPOBAHHOM
KanuTtane 6onblie d/IbTEPHATUBHDbIX U3AEPHKEK NPpUBAEYHEHNA KalNUTa/la.

2. Yem 6onbuwe cpeactB Bbl UHBeECTUPYyETE C AOXOAHOCTbKO BbllWe 3aTpaT Ha KaluntaJs, Tem
6onblle CTOMMOCTU Bbil co3paeTe.

3. CJ'IEAYET BbI6MpaTb TakKne Ctpartermm, Kotopble MaKCUMUIUPYIOT NpuBeaeHHYHO CTOMMOCTb
OXKUNAaeMbIX AeHEXHbIX MOTOKOB WJ/IK, YTO TOXe Camoe, 3KOHOMUYECKYHO ,£I,O6aBI'IEHHyI-O
CTOUMOCTb.

4. PblHOYHaA UEHa aKuMh paBHA WX NOAJMHHOM CTOMMOCTW, KOTOpaa onpeaenaerca
PbIHOYHbIMM OXKUAAHUAMKU ByayLLNX PEe3yNbTaTOB KOMMAaHMKU, HO CAMM PbIHOYHbIE OXUAAHUA
MOTYT He COBMaaaTb C 0O bEKTUBHbIMM MPOrHO3aMu ByayLMX Pe3ynbTaToB.

5. JoxooHOCTb ANA aKuMoHepoB 6osblue 3aBUCUT OT USMEHEHUA OMWUAAHUN, HEeXenu oT
baKTUYECKUX pe3y/ibTaToB AesATe/IbHOCTU KOMMaHUM.



[logxoa [lamoaapaHa
ROHUEHTPUNPYETCA HA NMPAKTUNHECKNX aCleRTax OUEHKN 6y,£l,yI_I_I,I/IX AEeHEXHDbIX
NMOTOKOB, KOTOpPble N onpeaAenAroT UEHHOCTb bun3Heca

YT700Obl KOHKPETHOE AENCTBME CO3/1aBasI0 CTOMMOCTb, Ero Pe3y/IbTaTOM

AOJTHKHO ABUTBCA:
— yBeJindeHne CBO60,£I,HbIX AEHEXHbBIX NMOTOKOB, CO34aBa€MbIX YKE

OCYLLECTBNAEHHbIMU MHBECTULIUAMM;
— DOCT OXKMOAEMbIX TEMIMOB POCTa OnepauyoHHOM NPUbbINK;

— yBeAnYeHne AAnTenbHOCTM Nepmoaa ObICTPOro PocTa KOMMNaHUK;

— CHUMKEHME CTOMMOCTb MCMOb3YEMOTO NMHBECTULMOHHOMO KanmTana.




[logxoa [lamoaapaHa

[encreuns, BanAoWmMe Ha TEKYLLYHO PbIHOYHYIO LLEHY aKLMW B KPAaTKOCPOUYHOM NepCneKkTnuBae, HO
He Ha cnpaBea/INBYO CTOMMOCTb:

“*BbIlNnnaTta AUBMAEHAOB aKUMAMU UK ApobaeHne akUnii USMEHAOT KOMYECTBO A0/1ein
aKLMOHEPHOro KanuTtana KOMMNaHWM, HO He B/INAIOT Ha ee CNoCcOBHOCTb reHepmnpoBaThb y
byayLiem cBobogHble AeHEeXHble NOTOKU;

“*M3MEHeHune y‘-JETHOl;’I NO/TIUTUKMN, cnocoba HauyncneHums dMOPTU3aUNNU U T.MM. TAKKE HE NOBINAET
Ha 6y,£|,yu.|,|/|e AeHeXHble NOTOKN, HO NSMEHUT HEKOTOPbIE NOKa3aTe/1n 6YXI'a!'ITepCKOl7|
OTY4ETHOCTHU, B pe3y/ibTaTe HEro MOXXetT UAIMEHUTbCA PbIHOYHAA CTOUMOCTb KOMMNaHWUMN,

** 1ONOJIHUTENIbHAsA SIMUCCUA aKUMN UM 0banraumii Ha 6ase MerLWMXCA Y KOMNaHUM aKTUBOB
TaKXXe He YBEe/INYUT CTOMMOCTb, ECIN NMPU STOM COXPAHUTCA CTPYKTYpa KanuTtana (CooTHoweHue
COOCTBEHHbIX U 3a€MHbIX CPeACTB).



[Tlogxon [lamoaapaHa

[lectBnA, npueoaALLME K YBEIMYEHNIO CTOMMOCTM busHeca:

1. YBennyeHue aeHeXHbIX NOTOKOB OT yXKe coBepleHHbIX I/IHBECTI/ILI,I/II\/’I.

2. YBenumyeHue 0XXuUagaemoro pocTa.

3.  CHU)KeHue CTOMMOCTM PUHAHCOBbIX PECYPCOB.




OUEHKA CTONMOC

COBPEMEHHOW ®MHA

HCOBOW
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MeToabl oueHKM CTOMMOCTU KOMMaHUU

NMoaxoabl MeToabl oueHKU

MeToa AMCKOHTUPOBaHMA AeHeXKHbix noTokos (DCF)
JloxoaHbln MeToa KannuTtanansmpoBaHHOIo A0XoAa

MeTtopa, ob6aBneHHOM 3KoHoOMMYecKon npubbinn (EVA)
MeToa KomnaHMM-aHanora

PbIHOYHbIN (CpaBHUTENbHbIN) MeToa, caenok

W F

MeTop, oTpacneBbix KO3PPULUMNEHTOB

. . 1. MeToa YNCTbIX aKTUBOB
3aTpaTHbIN (MMYLLECTBEHHbIN) .
2. MeTtoa NAMKBUAALUMOHHOM CTOMMOCTH

MUcnonb3oBaHue Pa3HbIX Noagxoaos GVAET AaBdTb pa3Hblié OUeHKN CTOMMOCTU, OAHAKO pPa3Hblé meToAbl
B PaMKaX 4O0XO0AHOro noaxoaa Ao/MXKHbl A4dBaTb OAUH U TOT e pe3yabtaT Npu KOppEKTHOﬁ OLEeHKe.



3Tanbl NpoLuecca NPUHATUA pelleHua ob
OLLeHKE CTOMMOCTM

OnpepeneHune Bbibop Bbibop

Onpepenexue
BUAa noaxopa K meToaa

L,e/11n OLEHKMU
CTOMMOCTHU OouEeHKe OLEHKMU




J1oX04HbIM NOAXO/

1. MeToa AUCKOHTUPOBAHHbLIX AeHeXHbix notokoB (DCF) cooTBeTcTByeT onpeaeneHuto
CrnpaBen/iMBoM CTOMMOCTU KOMMAHMM KaK NpuBeaeHHOW CTOMMOCTU AEHEXHOro NOTOKa, TO
ecTb CyMmMbl byayuwinx cBoboAHbIX AEHEXHbIX MOTOKOB MO BCEM BUAAM AeATENbHOCTH,
NpuBeAeHHbIX K HaCToALLEeMY MOMEHTY.

2. MeTton KanntainanposaHHOINro Aoxoaa npeacrtasndaer cobon oueHkry MNOCTOAHHOIO
6ecKoHeyHoro AeHEeXHOro MnoOoTOKa, npu KOTOpOﬁ B Ka4yectBe CTaBKU AUCKOHTUPOBAHUA
NUCMNOJ1b3yeTCA COOTBETCTByI-OIJ.I,I/Il)'I K03(I)(I)I/ILI,MEHT Kanntanamsayumn.

3. Metoa npobaBneHHoM saKkoHoMM4YecKon npubobinn (EVA, Economic Value Added) ocHoBaH Ha
OLUEHKE CTOMMOCTM KOMMAHUM KaK CYMMbl MHBECTMPOBAHHOIO Ha Ha4ya/ibHbIM MOMEHT
Kanutana M nNpuBeAeHHOM CTOMMOCTM byayulero MOTOKA 3KOHOMMYECKOM Ano06aBsieHHOMU
npnbbinn.



JTanbl OLEeHKM CTOMMOCTU AOXOAHbIM
NoAXOA0M

9t1an 1. OnpeaeneHne ropM3oHTa NPOrHO3MPOBAHUA U OLLeHKA NPOANEHHOM cTOMMOCTU (ana
meTtopos DCF n EVA)

ana cny4yad H6ecKkoHe4YyHoro AEeHEeXHOro noToka ¢ MocCMoAaHHoiMu anemeHmamu CF, npmnBegeHHanA
CTOMMOCTb PaCCH4UNUTbIBAETCA MO d)opmyne:

PV =CF /i

[Ona pacyeta npuBeaeHHON CTOMMOCTM HEOFPAHUYEHHOIO BO BPEMEHU MOCMOSAHHO pacmyuwe20
OeHextH020 NOMOKa, TO eCTb NOTOKa, 3/IEMEHTbl KOTOPOro PACTyT C MOCTOAHHOM CTaBKOM pPoOCTa g,
ncnosnb3syetca popmyna:

PV, =CF/ (i-g),

rge g — CtaBka poOCTa aIeMEHTOB AEHEXKHOIO NMNOTOKA.

Mpn 3TOM pacyeT no gaHHON dopmyae MMeeT CMbIC/, ECIN CTaBKa POCTa € MEHbLLE UCNOJIb3yeMom
ANA ANCKOHTUPOBAHUA CTaBKM i.



becKkoHeYHbIU OeHexcHbIU NOMOK

lMpusedeHHass cMouMoCmeo
SECKOREHHBIM 6eCKOHEeYH020 OeHEeMCHO20
AeHEXHbIUN NMOTOK
1 0XO/108, nomoka = lpueedeHHas
reHepupyemblii CMOUMOCMb OEHEH(HO20
oueHnBaemomn
oMnaHel MOMOKad 6 Npo2HO3HOM nepuooe
+ [IlpusedeHHAs cMouMocmeo
OeHeMcH020 NMoOMOoKad 6
npooseHHOM nepuooe,
[MpOrHo3HbIN [ocTNPOrHO3HbIN HPUBEOEHHGH K Hacmosawemy

MOMeHmYy epemMeHU




[Toka3aTenun, HeobxoaAMMble 15 OLEHKM
CTOMMOCTW AEHEKHOIO NOTOKA B MPOrHO3HOM
nepmnoae n NpoaJieHHOWM CTOMMOCTM

NOPAT (EBIAT), Net Operating Profit After Tax — ynctas onepaunoHHas NpMbbIAbL Nocae ynaaTbl Hasora = NpubbIb
[0 ynnatbl npoueHToB U Hanora (EBIT) - Hanor Ha Npubbinb.

FCF, Free Cash Flow - cBo60aHbIN AeHEXHbIN NOTOK, onpeaensetca Kak pasHuua mexay NOPAT u ynuctbimm
nusectuumamu NI. na Toro, 4tobbl MTOroBaa CTOMMOCTb HE OKa3anacb HeonpaBAaHHO 3aBblLLEHHOM, Ha
MNOCTNPOrHO3HbIN, HE OTPAHUYEHHbIN BO BPpEMEHM Nepuoa, nporHosupyetca bonee meaneHHbi poct NOPAT no
CPaBHEHWUIO C NPOrHO3HbIM Nepnoaom, 0b6bIYHO, Ha YPOBHE CpeaHEeOTPAC/IEBbIX NMOKa3aTeNEN.

ROIC, Return on Invested Capital - peHTabenbHOCTb MHBECTMPOBAHHOIO Kanutasa, oTHoweHne NOPAT K BeniMumnHe
KanuTana 3a4encTBOBAaHHOIO B COOTBETCTBYOWEM Nepuoge. Ougaemasa peHTabenbHOCTb HOBOrO
MHBECTUPOBAHHOIO KanuTana B NOCTNPOrHO3HOM nepuoae TakKe bepetca Ha NaaHUpyemMom cpeaHeoTpaci1eBoMm
YpOBHe.

g —d')I'EMI'IbI pocTa. Hannyylinii noKasaTtesib — OXMaaemble TEMMbl POCTa B 4@aHHOM OTPaC/N NJIOC NOMPaBKa Ha
NHNALMIO.

WACC, Weighted Average Cost of Capital - cpeagHeB3BelIeHHaA CTOMMOCTb KanuTtana, y4uTbiBatowas Tpebyemyto
MHBECTOPAaMM AO0XOAHOCTb, COOTBETCTBYIOLLYIO YPOBHIO PUCKA KOMMAaHUN.

IR, Investment Rate - Hopma nusectnposaHus. IR =g / ROIC uamn g = IR x ROIC,



BennymHa npoasieHHOM CTOMMOCTU

B Moaenu AUCKOHTUPOBAHHOIO AEeHEXKHOro NOTOKa Npoa/ieHHas ctoumocTtb CV . paccumTbiBaetca no dopmyne:
= [NOPAT,,, (1- g/ROIC,)] / (WACC — g) , rae

FCF ,,, —2nemeHT cBOH6OAHOrO AeHEeXHOro NOTOKa B NepBbli rog, NpoAJeHHOro Neproaa;

NOPAT,,, - unctaa onepaumMoHHaa Npubbiab B NepBbli rog NOCTNPOrHO3HOMo Nepuoaa;

Nl,,; - YNCTble MHBECTULMM B NEPBbIM rof NOCTNIPOrHO3HOro Nepnoaa;

ROIC, — oxxugaemas peHTabenbHOCTb HOBOrO MHBECTUPOBAHHOIO Kanutana (npMpocTHasa peHTabenbHOCTb);

g, — oXnaaemole Temnbl pocta NOPAT B 6eccpoyHOM nepcrneKkTuse.

B moaenu ao6aBneHHON 3KOHOMUUYECKOMN NPUBbINKN NpoasieHHaA CTOMMOCTb pPacCcYnTbIBaeTcA No popmyre:
CVpya = EVA,,; / WACC + [NOPAT,,, (g,/ROIC,) (ROIC,— WACC)] / [WACC x (WACC —g|)], rae

EVA,,; — 8o6aBneHHasa akoHomM4yeckasa Npubbinb B NepBbli rof NOCTNPOrHO3HOro nepuoaa.



JTanbl OLEeHKM CTOMMOCTU AOXOAHbIM
NoAXOA0M

dtan 2. MnaHupoBaHue byayuwero ceoboaHoro geHexkHoro notoka FCF (ana metoga DCF)

FCF. = NP + AmopTusauma - UameHeHne ynctoro o6opoTHOro KanuTana

- KanuTanbHble 3aTpaThbl (4NCTble MHBECTULMN) + M3MeHeHMe AO0NTOCPOYHOIO U KPAaTKOCPOYHOro
3aeMHOro Kanutana

rne NP (Net Profit) — ynctaa npubbine.

FCF; = EBIT — Hanor Ha npnbbinb + AMopTHnsauma - UameHeHne 4ynctoro obopoTHOro Kanutana -
KanutanbHbie 3aTpaTbl (YMCTblE MHBECTULIUN)



JTanbl OLEeHKM CTOMMOCTU AOXOAHbIM
NoAXOA0M

9tan 3. PacueTt cpegHeB3BeLWEeHHOW CTOMMOCTU KanuTana WACC, KoTopasa ucnosab3yerca B
KayecTBe CTaBKU AUCKOHTUPOBAHUA

WACC = 1, Xw, + 14 Xwy(1—T)

Mpyn pacyeTe CTOMMOCTb COOCTBEHHOIO KannTana, OUeHUBAETCA, KaK NpPaBuIo, B COOTBETCTBUU C
mopenbto CAPM (Capital Assets Pricing Model).



CpaBHUTEIbHbIN (PbIHOYHbIN) NOAX0A

OcobeHHOCTbIo CpaBHMTEHbHOﬁ OUEHKUN ABNAETCA YY4ET B CTOMMOCTUN KOMMNaHUUN ABYX aCNEKTOB:

- peasibHble PbIHOYHbIE UEHbI HA aKUNUUN CXOHKUX KOMI'IaHMl';I,'

— baKTUYECKM AOCTUIHYTbIE AaHHOM KoMNaHneit GuHaHCcoBbIe pe3ynbTaTbl.

MpnumeHeHne cpaBHUTENbHOIO Noaxoaa TpebyeT BbINONHEHUA pAdA YCAOBUN:
- Hann4ne Pas3BUToro GUHAHCOBOIO PbIHKA;
- OTKPbITOCTb PbIHKA U AOCTYNHOCTb BCer Heobxoanmom nHpopmauum,

- Hannuyme cneumranbHbIX CyX6, cobuparoLWmnx 1 HaKanInBarLWKUX Heobxoanmyto
nHbopmaumio.



MeToabl CpaBHUTE/IbHOTO NOAX04a

“*MeTol KomMnaHuM-aHanora (meTon pblHKa Kanutana) — ero
NPUMEHSALOT, KOraa oUueHUBAETCA CTOMMOCTb HEKOHTPO/IbHOIO NaKeTa
aKUMnK;

“*MeToq, cAenoKk - uenecoobpaseH ANA OUEHKUM CTOMMOCTU BCEM
KOMMNaHWU NN KOHTPONbHbIX NAaKeToB aKLUU;

“*MeTop, oTpacaeBblX KOapPULUMEHTOB — UCNOIb3YETCA, KaK Npasuo,
Ana npeanpuatuM  manoro 6usHeca W npeanonaraer Haanuvue
PEKOMEHAYEMbIX PACCYNTAHHDLIX COOTHOLIEHUN MEXAY CTOMMOCTbIO
busHeca un onpeaeneHHbiIMM  GUHAHCOBLIMM  MOKa3aTENAMMU
NeATeNbHOCTM NpeanpuATUA.



3aTPaTHbIN (MMYLLECTBEHHbIW) NOAXOA

CTOMMOCTb KanuTana ANna cCO6CTBEHHMKOB =
CymmapHaAa CTOMMOCTb aKTUBOB — CymMapHble
06A3aTeNbCTBA




