
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
  
 
 
 
 

VVAALLUUIINNGG  EEQQUUIITTYY::  
TTWWOO  MMAAJJOORR  AAPPPPRROOAACCHHEESS 

HOST YOUR OWN SOCIETY 
EQUITY VALUATION 

WORKSHOP 
 
Included on this CD are a planning guide, sample 
discussion questions, and marketing material 
templates. This workshop kit includes everything you 
need to create a successful single-session seminar 
or a half-day workshop.  
 
Webcasts provide a great opportunity to host 
educational events that are informative, accessible, 
and cost-efficient and that draw from a large group of 
high-profile speakers. These sessions are also 
available on aimrdirect.org individually or as a 
package. 

Michelle R. Clayman, CFA 
Chief Investment Officer, New Amsterdam Partners LLC 
 
 
 
 
Randall S. Billingsley, CFA 
Associate Professor of Finance, Virginia Tech 
 
 
 
Thomas R. Robinson, CFA 
Associate Professor of Accounting, University of Miami 
 
 

Equity Valuation:  
The Comparables Approach 

and 
Free Cash Flow Models:  

Model Selection and Practical Applications

 

 

Equity analysts use a variety of approaches to value common stock, but two of the most prominent are price 
multiples and free cash flow to equity models. This webcast CD, “Valuing Equity: Two Major Approaches,” features 
experts on valuation from academia and investment management. Professors Randy Billingsley, CFA, and Tom 
Robinson, CFA, and practitioner Michelle Clayman, CFA, come together to provide practitioner-oriented 
perspectives on these two approaches.  
 

Free Cash Flow Models: Model Selection and Practical Applications  
The themes of this presentation are: the selection of a specific discounted cash flow approach that is appropriate for 
the company that is to be valued; free cash flow to equity, as illustrated by applications to Coca-Cola and Fuji Film, and 
free cash flow to the firm: underlying concepts and contrasts; and a sales-based approach to forecasting free cash flow 
to equity. 

Equity Valuation: The Comparables Approach 
Equity valuation using price multiples (the comparables approach) is a familiar technique for evaluating stocks. This 
webcast addresses the selection and informed use of price multiples and enterprise multiples, the selection of 
comparable asset(s), and the strengths and limitations of the comparables approach.  
 

This CD was produced by AIMR and incorporates material from Analysis of Equity Investments: Valuation (AIMR, 2002). 
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Cost is US$35 for societies (US$85 for others).  Look for the CD order 
form in the Programs and Events area of the Society Resources extranet.


