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CdopmupoBath criocOOHOCTh HCHONB30BATh COBPEMEHHBIE  METO[bI aHaIM3a "
UHTEpHpeTanuu GUHAHCOBON MH(OpMAIH

ILn1an kypca:
Tema 1. [leHHOCTHO-OPUEHTUPOBAHHBIN MEHEIKMEHT

[ToHsATHE O LIEHHOCTHO-OPUEHTHUPOBAHHOM MeHemkMeHTe (value based management,
VBM). ®opMmbl ympaBieHHS CTOMMOCTBIO KOMITAHWH. YTIPABICHHE CTOMMOCTHIO M HOBBIE
TpeOOBaHUS K CTPATETMYECKOMY M OINEPATUBHOMY YIpaBlIeHHIO KoMmaHued. CTOMMOCTh U
YKU3HEHHBIN [IUKJI KOMIIAaHUH.

@DakTophl, BIUSIONIME HA CTOMMOCTh KOMIaHWU. ba3oBble MOHSATHS Ou3Heca (aKTUBHI,
npuObLIb, TEMI pPOCTa, IMOTOK JIEHEXHBIX CPEACTB) M POCT KOPHOPATUBHONW CTOMMOCTH.
KiroueBble Moka3aTenn KOPIOPAaTUBHOIO MEHEPKMEHTAa U UX BIMSHHME HAa POCT CTOMMOCTH
komranuu. CTOMMOCTHas OpHUEHTalMsi B JACSITEIbHOCTH KOpHopamuii u  BbIpaboOTKa
KOPIOPATUBHOM CTpaTeruu, OPUEHTHPOBAHHON Ha YBEIIMUEHNE CTOMMOCTH OM3HEca.

Tema 2. Ilesin, IPUHIMIBI K METOAbI OEHKH CTOMMOCTH KOMIIAHUH

[TonsATHE OLIEHKU CTOMMOCTH U c(epa ee IPUMEHEHUSI B COBPEMEHHOM SKOHOMUKE. Buibl
ctoumocTd. OOBEKTBI M CYOBEKTHl CTOMMOCTHOW OIICHKH. VIMYyIIECTBEHHBIH KOMILUICKC
NPEANpUATHI U OU3HEC KaK 0OBEKTHI OLICHKH.

[TonroroBka oT4eTHBIX (hopMm is aHanm3a. OuUHAHCOBBIE TMOKazaredu (PPEKTUBHOCTH
TEKyILIEeH AeATeIbHOCTA KOMIIAaHUH. BiusiHue onepalnoHHON JeATeNIbHOCTH Ha PeHTa0eIbHOCTh
coOcTBeHHOTO KanuTana. CBsi3b peHTa0eIbHOCTH KOMIIAHUH C TTOKAa3aTeNsIMU HHBECTUIIMOHHOMN U
¢unancoBoi gaesrenbHOCTH. DakTopHas Monenb J[lormoHa Kak HMHCTPYMEHT HCCIICHOBAHHA
pentabenbHOoCcTH. OrpaHudyeHHuss Ha TpUMEHeHHWe (UHAHCOBOIO aHajdu3a B  YCJIOBHSX
coBpeMeHHOro OusHeca. [IpuHUIMOBI U MeTOABl (OpMHPOBAaHUS HMH(MOPMAIIMOHHON Oa3bl A
pacyera M aHaidM3a SKOHOMMUYECKMX IIOKAa3areiei, HCHOJb3YEMBbIX IMPU OLEHKE CTOMMOCTHU
koMnaHud. CucTteMa OCHOBHBIX aOCOJIOTHBIX M OTHOCHUTENIBHBIX IMoOKa3zaresnel 3(h(heKTHBHOCTH
BeJIeHHs OM3Heca, OCHOBHBIE METOIMYECKHE TIOJXO/IbI K X aHAJIU3Y.

JloXOmHBINM MOAXOA: METOAbl JTUCKOHTUPOBAHUS JCHEKHBIX NOTOKOB U KallUTaJIM3aLUH.
CpaBHHUTENBHBIN TOAXO0J K OlIEHKe OW3Heca. 3aTpaTHBIN IMOAXOJ M €ro pojib B COBPEMEHHOM
IIPAKTHKE OLEHKNA CTOUMOCTH KOMITAHUH.

Tema 3. UHCTPYMEHTHI yIIpaBJIeHUsI CTOUMOCTHIO

VYnpaBineHue CTOMMOCTBIO KOMIIAHUM: CYIIHOCTb, IPUHLMIBI, 3Tanbl pa3BuTus. Llean
CO37aHUSI CTOUMOCTH.

[lonatue npaiiBepoB ctommoctH. PDuHaHCOBas W HepUHAHCOBAas TOUKU 3pEHHUS Ha
npaiBepbl cTOMMOCTH. OCHOBHBIE 3Talbl BHEIPEHUS CUCTEMbl YIPABJICHHS OpraHU3alMe Ha
OCHOBe Kputepusi ctoumoctu. Crnenmduka ymnpaBieHUS CO3JaHMEM CTOMMOCTH B YCIIOBHSX
(hopMHpYIOIETOCs PHIHKA.

[MupamMuna  ¢GakTOpoB CTOMMOCTM ¥ IIOCTAHOBKAa CTOMMOCTHOTO  YIIPABIICHHUS.



OpraHu3allMOHHBIE BOIIPOCHI BHEIPEHHUS CUCTEMBI YIIPABJIECHUS CTOMMOCTbIO. OpHEHTalus
MpEeInpUsITUS Ha pa3pabOTKy CTOMMOCTHOTO OHM3HEC-IJIaHa. YTpaBJIeHWE CTOMMOCTBIO M HOBBIE
TpeOoBaHus K (MHAHCOBOW OTYETHOCTH KOMMAHUH. Pa3BUTHE CHCTEMBI «OTYETHOCTH O
CTOMMOCTH KOMITAHUI.

Tema 4. CoBpeMeHHbI¢ KOHIENIIUH YIIPABJICHHS CTONMOCTBI0 KOMIIAHUM

Cucrema «J100aBICHHOM CTOMMOCTH aKIMOHEpHOTO KanuTana» (shareholder value added,
SVA): npuHIIUIIBI aHAaTTN3a, OCHOBHBIE MTOKA3aTeNld, 0COOCHHOCTH.

[TpyHIMIIBI TIOCTPOEHHSI CHUCTEMBI «JIOXOJHOCTh HMHBECTHLIMA Ha OCHOBE IIOTOKA
JeHEeXHBIX cpenacTs» (cash flow return on investments, CFROI).

Cucrema PKOHOMHYECKOW mo00aBieHHON cromMmocTH (economic value added, EVA):
IPUHIUIBI ¥ CIIOCOOBI TpaHchopMay OyXraJTepCKUX OLEHOK MPHOBLIN U KaluTala B «<HOPMY
HSKOHOMMYECKOM mNpuObUIM» B Moaenu Stern-Stewart company. OCHOBHbIE TOKa3aTeaud |
IIPUHLIMIIBI YIIPABJIEHUS KoMIIaHUEH B cucteme EVA.

Tema 5. Co3nanue croumocT GM3Heca

CroumocTh Kak 00beKT ynpapieHus. OCHOBHBIE 3Talbl CO3aHUs CTOUMOCTH.

Crparernn BeIxoja Ha pbIHOK KanuTana. CynmHocTs [IPO Kak MHCTpyMEHTa yrpaBieHUs
croumocTblo. [IpenmymectBa u HenoctaTku [PO ¢ Touku 3peHMsI BAMSHUS HA CTOUMOCTD. Llenn
IPO. Coneprxanue mpoueaypbsl KOPIOPATUBHOTO CTPYKTypHpoBaHus. OnTumusanus cocTtaBa u
CTPYKTYphl Kanutana. KoHconupanus akTHBOB B LIENAX CO3JaHUS U IMOBBILIEHUS CTOMMOCTH.
ConeprkaHue npoueaypbl KOHBEPTALUU aKIIHUH.

VYrpaBieHne CTOMMOCTBIO TOCYAAPCTBEHHON COOCTBEHHOCTH. Llenu OIeHKH CTOMMOCTH
roCyJapcTBEHHOro  umymectBa.  OCOOEHHOCTM  OLIGHKM s IeJied  BOBJICYCHMS
rOCY/IapCTBEHHOTO HMMYIIECTBA B  XO3AWCTBEHHbIM 00opoT. IlpunstHe pemenuit o0
MCIIOJIb30BaHUM TOCYIAPCTBEHHOTO UMylecTBa. [1yTu nosbienus 3pPeKTUBHOCTH yIpaBIEHUS
roCCOOCTBEHHOCTBIO.

Tema 6. U3MeHeHHe CTOMMOCTH KOMIIAHUI B pe3yJjibTaTe PeCTPYKTYPHU3alLUM, CIAUSHUN H
NPUCOeAMHEHU I

CymHOCTh Tpolecca pecTpYKTypHU3alMi U €ro OCHOBHbIE 3Tamnbl. (OCHOBHBIE MOHATHS
nporecca pecTpykrypuzanuu. OOmue MOHATHS pecTpykTypusauud. COOTHOIIEHHE MOHATUH
pedopMupoBaHue, peopraHu3alus U peCTPyKTypu3alus. DTarbl pa3BUTH KPU3UCHOW CUTYyalluu
B KoMrnaHuu. OCHOBHBIE 3Tallbl PECTPYKTYpHU3allUU M UX CTPyKTypa. Merononoruyeckas 0asa
PECTPYKTYpHU3aLIUH.

PecTpykTypu3anuu akIMOHEPHOTO KamuTala M HU3MEHeHHe (OopM COOCTBEHHOCTH.
@DopMbI peCTPYKTYpHU3aLMH aKITHOHEPHOTO KanuTana. POCT ppIHOUYHOM cTOMMOCTH COOCTBEHHOTO
KanuTaja KOMIAHUM Kak KpUTepUil >(PQPEeKTUBHOCTH pecTpyKTypuzauuu. OLeHKa CTOMMOCTH
aKIMOHEPHOTO KamuTalla B pe3yibTaTe CIAUSHUM U noriomeHuid. CIUsHUS U MOIJIOIICHUS Kak
npuYrHa OaHKPOTCTBA AKIMOHEPHBIX KOMIIAHUM M Kak Mepa (PMHAHCOBOTO O37J0POBJICHUS.
Oco0eHHOCTH MPOBEAEHUS PECTPYKTYpHU3AIMH AKIIMOHEPHOIO KaluTajla B BOCCTAHOBUTEJIBHBIX
nporeaypax 6aHKpOTCTBA.

@opMBI TEKYIIET0 KOHTPOJISI ¥ POMEKYTOYHOM aTTeCTALNHU:

B xone peanuzammu aucuumiiuHbl «OneHKa OM3Heca U BEHUYpHOE (PMHAHCHPOBAHUE TEKYILIHMA
KOHTPOJIb yCIIEBAEMOCTH NPOBOJIUTCS B YCTHOW U mNUCbMeHHOW Qopmax. Hcmonbsyrorcs
CJICAYIOIINE METOJIbl TEKYIIET0 KOHTPOJISl YCIeBAEMOCTH 00YJarOIIUXCsl:

Ne HanmeHnoBaHue TeM W/UIM pa3zenoB Metoapl TEKYIIEro KOHTPOJIA
yCIIEBAEMOCTHU
Tema 1 | IIleHHOCTHO-OPUEHTHUPOBAHHBIN MEHEKMEHT 0)
Tema 2 | Llenu, NpUHLIKIIBI U METOJIBI OIIEHKH CTOMMOCTH A3, T
KOMIIaHUU




Tema 3 | THCTpyMEHTBHI yIIpaBJIEHUS] CTOUMOCTBIO I3

Tema 4 | CoBpeMeHHbIE KOHUECIIINN YIIPaBICHUS Ji|
CTOMMOCTBIK) KOMIIAHUU

Tema 5 | Co3ga"ue cTOUMOCTH OM3HECA TNe2

Tema 6 | MI3MeHeHue CTOMMOCTH KOMITaHUI B pe3yibTaTe 10
PECTPYKTYpHU3alIUHU, CIIUSIHUN U IPUCOETMHEHUN

VYcnoBabie 0603HaueHust: noknaa(/l), onpoc(O), rectupoBanue (T), mucemennsiit ormpoc(I10),

rpynnosoe 3aganue(I'3), nomamnee ananutuaeckoe 3aganue(1A3)

[To mucrunnune «OueHka OM3Heca U BeHUypHOE (PMHAHCUPOBAHME» yUEOHBIM IJIAHOM

IIPEyCMOTPEH SK3aMEH, KOTOPBIN MTPOBOAUTCS B MUCbMEHHOU (hopMe B BUJIE pEIICHUS 3a/1a4.
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