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V1. KopnopatuBHble puHaHcbl, OueHka n M&A

I'quemy CTOUT y4yacTBOBaTb

OueHka KoMnaHum — 3To KrtoveBasi obnactb B IR 1 duHaHcoBom PR. Ecniv Bel perynspHo
obuwaeTechb ¢ aHanUTMKamu, MHBecTopaMmu 1 uHaHcoBeiM CMW, anga Bac BaxHo
noHumaTtb PE nokasaTtenu n gpyrve mynbTUnnukaTopsl, kak paboTtaet oueHka no DCF, kak
NMPUHMMALIOT PeLLeHMs MHBECTOPbI, a Takke ocHoBbl M&A caenok. Bel Takke byneTe
MOHMMaTb, Kak PbIHOK OLleHMBAET KOMMNaHUM 1 Kak C MOMOLLbIO KOMMYHMKaLMIA NOBAUSTD
Ha 3Ty OL|eHKY.

PesynbtaThl

TpeHuHr nomoxeT Bam :

* [oHATb KNOYEBbIE KOHLEMNUUN OLIEHKW, TaKMe Kak akKunMoHepHaA CTOMMOCTb 1 CTOMMOCTb
Kanutana

* OUEHNTb BNUSIHME Ha KOMMaHUIo Pa3nn4HbIX BUOOB (bVIHaHCI/IpOBaHVIﬂ n npaBunbHoOe
COOTHOLUEHMEe Mexay 3aeMHbIM U COBCTBEHHbIM KanuTanom

* [MOHATb KOHLEenuMo abcontoTHOWM oLeHKK, Bkntoyas mogenu DCF

. PaS6VIpaTbCFI BP/En APpYrnx nokasatenax OUEeHKWU, a Takke yBUAeTb, KaK MOXHO Ha HUX
NOBIMUATb

° rpaMOTHO KOMMYHULUMpPOBaTb npenmMyliecTea M&A coenok n otBeyaTb Ha OCHOBHbIE
BOMPOCblI MHBECTOPOB N aHaNMNUTUKOB

* MoHATb, YTO NPUBOANT K U3MEHEHWIO CTOMMOCTU aKLMI B KPATKOCPOUHOW 1
[ONrOCPOYHON NEPCNEKTHBE Y BAXKHOCTb XOPOLUMX KOMMYHUKaLMIA

Yemy Bbl HayuuTtecb

O6Lwas kapTuHa u huHaHCMpoBaHUEe KOMNaHUMN

CyTb OUEHKM

OCHOBHbIE KOHLIEMNLMM OLEHKN CTOMMOCTU KOMMaHWUN
VHBeCTMLMOHHbIE UccnenoBaHus (equity research) n npouecc oueHkn
dakTopbl, BANAOLLME HA CTOUMOCTb KOMMaHWN

KoHuenuunsa akumoHepHOM CTOMMOCTH

CtommocTb kanuTana

OueHka KoMmnaHumn

YT0 OoLeHMBaTb - CTOMMOCTb aKLIMOHEPHOro kKanutana unu éusHeca? (Equity or enterprise
valuation)

TexHonorusa oueHku no cash flows (DCF)

OTHOCcUTENbHagA oLeHKa —

MNokasatenu P/E, noxogHOCTb AnBMAEHOOB U oLeHka akTuBoB NAV

MokazaTtenu EV

Cpenku cnuaHui u nornoweHunn (M&A)
Mpouecc M&A 1 KOMMyHMKaLMK

OueHka coenok M&A

Jlekcuka coenok

LleHa akumMn “ KOMMYHUKaLUA CTOUMOCTHU

dakTopbl, BMSAOLLME HA CTOMMOCTb aKLuii

KoMMyHUWKaums co3gaHusi CTOMMOCTM

OTpaxeHune B KOMMyHMKaLMN PyHAaMEHTarnbHOM OLEHKN 1 HACTPOEHUI pbIHKa
BaxHocTb aHanmn3a nofo6HbIX KOMMNaHui (peer group)

BrnusiHne Ha oLeHKy CTOMMOCTM KOMMaHWUM — Kak MOCTPOUTb KOMMYHUKaLIMK

BbiBOAbI M pe3ome

Kak npoxoauTt obyueHue

PaboTa c keiicaMu v rpynmnoBble YNpaXKHEHUsI MOMOFYT NyYlle YCBOUTb HOBbI MaTepuan u
cBsi3aThb ero ¢ Bawen noBceaHeBHOM paboTon 1 NpUMeEpamMm U3 NPakTUKK peanbHbIX
KoMnaHui. Mbl Takke pekoMeHAYyeM, Kak fydlle BHeAPUTb Ha NpakTuKe, Noy4YeHHble Ha
TPEHVHre 3HaHus. ATO AaeT HaM YBEPEHHOCTL, YTO MOCHe NPoXoXaeHus Kypca, Balua
paboTa cTaHeT 6onee 3ahPEKTUBHON.

Ansa nonyuyeHus 6onee noppobHON UHGOPMALUKU cBA3bIBanUTeCh ¢ AHHOW MopbeHKo
no 1.+44(0)2081 445504, +38044 3604002 uan email anna@financetalking.com.



