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IL1an kypca:

Tema 1. LleHHOCTHO-OPHEHTHPOBAHHBIN MEHEIKMEHT

[ToHsATHE O LEHHOCTHO-OPHEHTUPOBAHHOM MeHemkMeHTe (value based management,
VBM). ®opMbl ynpaBieHHs CTOMMOCTBIO KOMIIAHMU. YIIPAaBIEHHWE CTOMMOCTBIO M HOBBIE
TpeOOBaHUS K CTPATErMYECKOMY M OIEPAaTUBHOMY YIpaBlIeHHIO KommaHueid. CTOMMOCTh H
KU3HEHHBIA UKJI KOMIIAaHUHU.

@akTophl, BAUSIONIME HAa CTOMMOCTh KOMIaHWU. ba3oBble MmoHsATHS Ou3HEca (aKTHUBHI,
npuObLIb, TEMII POCTA, IOTOK JEHEXKHBIX CPEACTB) M POCT KOPIOPATHMBHON CTOMMOCTH.
KiroueBble mokazaresnn KOPIOPAaTUBHOTO MEHEKMEHTA M MX BIUSHUE HA POCT CTOMMOCTHU
komMnanud. CTOMMOCTHasi OpUEHTalMs B JACATEIbHOCTH KOpPIOpanuii u  BbeIpabOTKa
KOPIOPAaTUBHOM CTpaTeruu, OpUEHTUPOBAHHON Ha YBEJINYCHNE CTOMMOCTH OM3HEca.

Tema 2. lleqin, NPUHIMIIBI 1 METOAbI OLIEHKH CTOMMOCTH KOMIIAHUM

[ToHsATHE OLICHKH CTOMMOCTH U c(hepa ee MPUMEHEHUsI B COBPEMEHHOM SKOHOMUKE. Buibl
cToUMOCTH. OOBEKTHI U CYOBEKTHI CTOMMOCTHOM OLIEHKH. VIMyIIECTBEHHBIH KOMIUIEKC
NPEANpUATHS U OU3HEC KaK OOBEKTHI OIICHKH.

[TogroroBka otueTHbIX (hopM ans aHanuza. OuHaHCOBBIE MOKa3arenu 3PPEKTUBHOCTH
TEKyIIEH AeATeNbHOCTH KOMIIAaHUH. BMsHue onepanroHHOMN AeATeNbHOCTH Ha peHTa0eIbHOCTh
coOcTBeHHOTO Kanutaia. CBA3b PeHTA0ETbHOCTH KOMITAHUH € TIOKA3aTeNIIMU HHBECTUIIUOHHON 1
¢unancoBoit gesrenbHOCTH. DakTopHas Moxenb J[lOMOHAa Kak MHCTPYMEHT MCCIIEIOBAaHUS
penrabenbHocTH. OrpaHudeHuss Ha TNpPUMEHEHHE (PUHAHCOBOTO aHajIM3a B  YCJIOBHUSX
coBpeMeHHOro Ousneca. [IpuHUIMOBI U MeTOnbl (OPMHPOBAaHUS HH(MOPMAIIMOHHON Oa3bl s
pacdera M aHaiaM3a SKOHOMMYECKUX IIOKA3aresed, HUCIOJb3YEMBIX IPU OLEHKE CTOUMOCTH
komnanuu. CucreMa OCHOBHBIX aOCONIOTHBIX M OTHOCHUTENBHBIX IMOKa3arened 3¢ddexkruBHOCTH
Be/IeHUs OM3Heca, OCHOBHbBIC METOAMYECKHUE MOIXO/bI K MX aHATU3Y.

JIOXOAHBINM MMOAXOA: METOIbl AUCKOHTUPOBAHUS ICHEXKHBIX ITOTOKOB U KallUTAJIN3ALUU.
CpaBHUTENBHBINA MOAXOA K OLEHKe Ou3Heca. 3aTpaTHbIM MOIXOJ M €ro POJib B COBPEMEHHOM
IIPAKTUKE OLIEHKU CTOMMOCTU KOMIIAaHUH.

Tema 3. UHCTpYMeHTBI yNIPaBJIeHUs] CTONMOCTBIO

VpasneHue CTOMMOCTBIO KOMIIAHUM: CYIIHOCTb, IPUHLHUIBI, 3Tanbl pa3BuTus. Llenun
CO31aHUs1 CTOUMOCTH.

[Tonsitue npaiiBepoB crommoctd. PDuHaHcOBas W He(pUHAHCOBAas TOYKM 3PEHHUS Ha
npaiiBeppl crouMOocTU. OCHOBHBIE 3Tallbl BHEAPEHUS CUCTEMBI YIPABICHUs OpraHu3aluedl Ha
OCHOBe Kputepus ctoumoctd. Crnenmduka ymnpaBieHUS CO3JaHMEM CTOMMOCTH B YCIOBHSAX
(dbopmupyIOLIerocs phIHKA.

[Tupamuna  (GakTOpoB CTOMMOCTH M TIOCTAaHOBKA CTOMMOCTHOTO  YIPABJICHUS.
OpraHu3alluOHHBIE BOIIPOCHI BHEJIPEHMSI CUCTEMBI YIIPABIECHUS CTOUMOCTBIO. OpueHTaus



NOPEANpUATHI Ha pa3pabOTKy CTOMMOCTHOTO OM3HEC-IUTaHA. YIIPAaBICHHE CTOMMOCTBHIO M HOBBIC
TpeOoBaHUs K (MHAHCOBOW OTUETHOCTH KOMIAHWH. Pa3BUTHE CHUCTEMBI «OTYETHOCTH O
CTOMMOCTH KOMITAHUW».

Tema 4. CoBpeMeHHbIe KOHIENIIMHU YIIPABJICHUSI CTOUMOCTHI0 KOMIIAHUHU

Cucrema «J100aBIEHHOM CTOMMOCTH aKIIMOHEpHOTo KanuTana» (shareholder value added,
SVA): mpuHIIUITEI aHANTN3a, OCHOBHBIE ITOKA3aTeIH, 0COOCHHOCTH.

[IpyHIMIIBI TIOCTPOEHUSI CUCTEMBI «JAOXOJHOCTh HMHBECTHIMM Ha OCHOBE IIOTOKA
JeHEeXHBIX cpenacTsy (cash flow return on investments, CFROI).

Cuctema HSKOHOMHYECKOH no0aBieHHON croumocTu (economic value added, EVA):
NPUHIUIBI ¥ CcIOCcO0BI TpaHchopMary OyXralTepcKuX OLIEHOK MPUObUTM U KaluTajia B KHOPMY
SKOHOMHUYECKOW mNpuObUIM» B Moaenu Stern-Stewart company. OCHOBHBIE IOKa3aTelnd u
IIPUHLIMIIBI YIIpaBJIeHUs KoMlaHuel B cucreme EVA.

Tema 5. Co3nanue croumMocTH OHU3Heca

CroumocTb Kak 00beKT yrpasieHus. OCHOBHBIE 3TaIlbl CO3JaHHUSI CTOUMOCTH.

Crparerun BpIxoza Ha pbIHOK KanuTana. CymHocTts PO kak MHCTpyMEHTa ynpaBieHUs
ctoumoctbio. [Ipenmymiectsa u Hegoctarku [PO ¢ Touku 3peHust BIUsSIHUA Ha CTOMMOCTh. Llenu
IPO. Cognepxanue npoueaypsl KOpIOpaTUBHOIO CTPYKTypHpoBaHMs. ONTUMHU3aLUs COCTaBa U
CTPYKTYyphl Kanurtana. KoHconupanus akTHBOB B LEJIAX CO3/JaHUS U TOBBIIIEHUS CTOMMOCTH.
Coneprxanue npouenypbl KOHBEPTALUU aKIUH.

VYipaBiieHHe CTOMMOCTBIO TOCYJapCTBEHHON COOCTBEHHOCTH. Lleiy OIeHKHM CTOMMOCTH
rOCylapCTBEHHOro  umymiecTBa.  OCOOEHHOCTH  OLEHKH  JUIs  IeJied  BOBJICUCHUS
TOCYIJapCTBEHHOTO HMMYIIECTBa B  XO3SWCTBEHHBI 00o0poT. IlpunstHe pemenuii 00
MCTIOJIb30BaHUH TOCYIapCTBEHHOT0 UMyIIecTBa. [IyT noBeimenus 3pGeKTUBHOCTH YIPaBICHUS
roCCOOCTBEHHOCTHIO.

Tema 6. M3MeHeHHMe CTOMMOCTH KOMNAHHH B pe3yjbrare pPecTPYKTypH3alMH,
CJAMAHUN U IPUCOeIMHEHUI

CymHOCTh Ipoliecca pecTpyKTypHU3alM U €ro OCHOBHBIE 3Tamnbl. (OCHOBHBIE MOHATUS
nporecca pecTpykrypuzanuu. OOmue HOHATHS pecTpykTypuzauuu. COOTHOIIEHHE MOHITUN
pedopMUpOBaHUe, peopraHu3alys U peCTPYKTypU3aIisl. DTarbl pa3BUTH KPU3HUCHOM CUTYaIHH
B KommaHuu. OCHOBHBIE 3Tallbl PECTPYKTYPH3AMU M UX CTPyKTypa. MeTomonoruueckas 0aza
PECTPYKTYpPHU3ALINH.

PecTpykTypu3anuy akIMOHEPHOTO KamuTajla M HU3MEeHeHue (opM COOCTBEHHOCTH.
@DopMBI peCTPYKTypU3alIUH AKIIMOHEPHOTO KanuTana. POCT ppIHOUHOW CTOMMOCTH COOCTBEHHOTO
KanuTaja KOMIAHUM Kak KpuTepuil 3QPEeKTUBHOCTH pecTpykTypuzanuu. OLeHKa CTOMMOCTH
aKLMOHEPHOI0 KaluTajla B pe3yabTare CAUsSHUN U nomiouieHU. CausHUs U NOIVIOUIEHUS Kak
NpUYMHAa OAHKPOTCTBA AKIIMOHEPHBIX KOMIIAHUM M Kak Mepa (PMHAHCOBOTO O30POBIICHHUS.
OcoOeHHOCTH TPOBEACHHS PECTPYKTYPHU3ALUN aKIIMOHEPHOTO KalKUTajga B BOCCTAHOBUTEIBHBIX
nporeaypax 6aHKpOTCTBaA.

®DopMBbI TeKyLIer0o KOHTPOJISI U MPOMEKYTOYHOH aTTeCTALUHU:

B xone peanuzanuu muctumiuael b1.B.JIB.04.02 «YnpaBineHue CTOMMOCTBIO OU3HECa»
TEKyIIUl KOHTPOJb YCIEBA€MOCTH TIPOBOAUTCS B YCTHOM M TNHCHBMEHHOH Qopmax.
Vcnonb3yloTcst caeay e METOIbl TEKYIEro KOHTPOJISL YCIIEBAEMOCTH 00yUaIOIIMXCS:

Ne HauMmeHnoBaHue TeM W/WIK pa3ieoB Meroasl TEKyIErO KOHTPOISA
yCIEBAEMOCTHU
Tema 1 | IleHHOCTHO-OPHUEHTUPOBAHHBIN MEHEKMEHT O
Tema 2 | llenn, mpuUHUUNBI U METOAbI OLEHKH CTOUMOCTHU A3, T
KOMITaHUU
Tema 3 | IHCTpyMEHTHI yIIpaBlIeHUSI CTOUMOCTBIO I3
Tema 4 | CoBpemMeHHbIE KOHLIEIIIIUU YIIPABJICHUS )|
CTOMMOCTBIO KOMIIAHUU
Tema 5 | Co3manue crouMocTH OM3HECa TNe2




Tema 6 | MI3MeHeHue CTOMMOCTM KOMIIAaHMM B pe3yJbTare 110

PECTPYKTYpHU3ALUH, CIUSIHUN U IPUCOCTUHEHU I
VYenoBueie o6o3HaueHus: goknan(/l), ompoc(O), tectupoBanue (T), NHUCEMEHHBIH

onpoc(I10), rpynnosoe 3aganue(I'3), nomamnee ananuruueckoe 3ananue(1A3), zauer (3a)
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