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Beepexue

B nocnenxue roasl BO MHOTHX CTPaHaX H3MEHHIIOCh [IOHHMaHHE OLIEHKH
613teca. OHO pacLIMPHIIOCH H CTaJI0 BKJIIOYATh B Ce0A OLICHKY HE TONBKO Pbi-
HOYHOH CTOMMOCTH 3aTpaTHbIX (OTKDBITbIX) KOMIIAHHi, HO H HMYIIECTBEHHBIX
KoMrutexcoB Jio6oi ¢popmbl cobecTBeHHOCTH. BMecTe ¢ TeM BCe CTpoXe CTaHO-
BATCA TpeGoBaHMA K oueHke OW3Heca NMpPH HMCMNONL3OBaHHM €€ Pe3yJbTaToB
B HHTEPECAX YNPaBJIEHHA CTOHMOCTBIO MPEANPHATHA.

OueHka 6u3Heca Heo6xoauMa 11 BbiGOpa 0GOCHOBaHHOIO HaNpaBJICHHA
PECTPYKTYPH3ALHH NpEANpHATHA. OTO MO3BOJIMT BBIABHTH albTEPHATHBHbLIC
MOIXOAbl K YNPaBNEHHIO MNpPEANPHUATHAMH H ONPENENIHTh BaXHEHIIHE MyTH
K MOy4YEHHIO MaKCHMaJIbHOH 3 deKTHBHOCTH, 4TO M 0GecneyHT HanbGonee pe-
aIbHYI0 W 00OCHOBaHHYIO PBIHOYHYIO €ro CTOMMOCTb. Takas MocTaHOBKa BO-
npoca ABJAETCA OCHOBHOH LeJIbIO KaK COOCTBEHHHKOB, TaK M YTIPaBJIAIOLIHX
NPEANPHATHEM B PBIHOYHON IKOHOMHKE.

ITpu 3TOM He06GXOAMMO 3HATB, YTO HE CYILECTBYET KaKoro-nu6o eaHHoro
MeToa OfNpeneeHHs CTOUMOCTH MPEMNIPHUATHA, KOTOPhIM MOXHO Obl1o Obl
BOCMOJIb30BAThCA B PAaIMYHBIX Cly4asx (CHTyauusx). OTBETCTBEHHOCTh 3a MO-
JTy4EHHE OLIEHIIHKOM JOCTOBEPHBIX BHIBOZOB B MPOLIECCE OLIEHOYHBIX ACHCTBHI
CTHMY/IMPYET €ro K COBEPILICHCTBOBAHHIO CBOHX MPOGECCHOHANBHBIX HAaBLIKOB,
MpPOSBIECHHIO TBOPYECKOH HHHLKATHBBI, YTIIyONIE€HHIO 3HaHHH B yTpaBJieHYeC-
KHX, GHHAHCOBBIX, [IPaBOBLIX, MADKETHHIOBBIX 06MacTAX.

Haunb6osnee xapakrepHsie Ciry4yaH, KOrJa BOSHHKAeT NOTPEGHOCTL B OlICHKe
CTOHMOCTH NPEANPHATHA, ClIEAYIOIIHE:

1. lNponaxa MpeANpHATHA.

2. lMponaxa 4acTH MMYLIECTBA NPEANPHATHA (3EMENbHBIX Y4acTKOB, 3a-
HHI, COOPYXKEHHH).

3. Peopranmnsaumsa (cnusHHe, pa3jesieHue, NOrOMEeHHe H T. 11.) U JIMKBH-
Jaums MpEeANpHATHs, NPOBOAMMEIE KaK M0 PEIICHHIO ero CO6CTBEHHMKOB, TaK
M 110 peLleHHI0 apOHTPaXKHOTO CyAa MPH 6aHKPOTCTBE NMpPEANPHATHA.

4. Kymia-npoaaxa akupii MpeIpHATHs Ha PhIHKE LEHHBIX 6yMmar (fokyrka
NPEMTPHATHA HIH €r0 YaCTH, HAXOAAIMXCS B AKLHOHEPHO#H COGCTBEHHOCTH).

S. Kynns-npopaxa nonu (BJIaga) B YCTABHOM KamnHTajle TOBapHILECTBA
HIH 06LUECTBA C OrpaHHMYEHHOH OTBETCTBEHHOCTBIO (HO/IA OLEHHBAETCA B Je-
HEXHbIX €AMHHLAX).



6. Ilepenaya npennpuATHA B apeHTy. OLeHKa CTOMMOCTH BaXKHa A/ Ha-
3HaYEeHHsA apeHZHOM NUIAThl M OCYIUECTBIEHHS MOCIENYIOIEro BEIKYTIa apeHia-
TOPOM (ECIIH ITO NMPEAYCMOTPEHO JOTOBOPOM apEHIbI).

7. OcyuecTBleHHEe WHBECTHIIMOHHOTO NMPOEKTa Pa3BHTHA NPEANPHATHA,
KOrga Juii ero o60CHOBaHMA HEOGXOZHMO 3HAThb HCXOOHYIO CTOMMOCTDH Mpen-
NpHATHA.

8. lMony4eHne KpeaANTa NOA 3aI0r MMYLIECTBA NPEANPHATHSA (MIIOTEKH).

9. CtpaxoBaHHe HMYLIECTBA.

10. OnpenesneHye HaJIOroBo# 6a3bl U MCYHUCIIEHHA HAOTa HA MMYIIECTBO.

11. IlepeolieHka OCHOBHBIX POHIOB.

YyeGHoe nocobue mpeAHa3HaYeHO MUIA OKa3aHHA MOMOLUM CTYHEHTaM,
obyyatommmca no crneunanbHOcTAM 080503.65 AHTHKPH3HCHOE YNpaBJIEHHE,
080505 DxOHOMHKA M ynpaBJjieHHE Ha MPEANPUATHH (MaLIMHOCTPOECHHE), H CITy-
LIATeNAM, MPOXOAALIMM NPO(ECCHOHANLHYIO MEPENOAroTOBKY 10 NMporpamMme
«OueHKa CTOMMOCTH TNpelnpHATHA (6M3Heca)», corsacoBaHHoi ¢ Munucrtep-
cTBOM 06pasoBanna PO u IocynapcTBeHHBIMH TpeGOBaHHAMH NPO(ECCHOHATID-
HO# NMepenoAroToBKH OneHIHKOB Pd.

Llens naHHoro y4e6Horo nocobus — ¢opMHpoBaHHE TEOPETHYECKHX, ME-
TOAHYECKHX M MPAKTHYECKMX NMOAXOMNOB K OLeHKe OH3Heca M MOMYYCHHA HaBbi-
KOB B TPOBEACHHH OLEHOYHbIX PacyeTOB.

VyebHoe nocobue maeT BO3MOXKHOCTb MOJIb3OBATENIO CHENaTh MepBhie
IIar¥ B OLIEHKE CTOMMOCTH TNPEANPHATHA W B IOHMMAaHHM OCHOBHBIX 3aJay
1 npoGJieM, CONYTCTBYIOLIHX OLIEHKE €ro AesTeIbHOCTH (6H3Heca).

TocoGue BKIIOYAET NPHIOKEHHSA, B KOTOPbIX PACCMOTPEH NMPHMEP pacyeTa
CTOMMOCTH MMYILECTBA M aKUMH NPEANPHUATHA (MPHI. 1) K COIEPXKATCA KOHTPOJIb-
HbIE BOIIPOCHI 110 BCEMY MaTepHAITy, PACCMOTPEHHOMY B 110COOHH (Tpuit. 2).



Masa 1
OCHOBbI OLIEHKW NPEANPUATUA (BUSHECA)

OueHka Jiio6oro o6bekTa — ITO Lie/NCHANpaBIeHHBIH MPOLECC omnpenesne-
HHA B ICHCXKHOM BBIPDKCHHH CTOMMOCTH OOBEKTa C YYETOM MOTEHLHAILHOrO
H peabHOro 10X0Ja.

IMpouecc oOUEHKH mNpeanonaraeT HajiWvke OLEHHBaeMOro obwbekTa
M OLICHHBAIOLLEro CyObeKTa.

Cybvexm oyenku — 310 NpodeCCHOHAIbHRIH OLICHIUNK, NPOIIEIIHH Mpo-
(deccHOHaNbHYI0 MEPENnoAroTOBKy No crnenuanu3aumH «OleHKa CTOMMOCTH
npeanpuATUa (6u3Heca)».

Obvexmom oyenxku CTOMMOCTH GH3Heca ABIAETCA KOHKPETHaA JEATEb-
HOCTb B PaMKaX CTPYKTYPHOrO nojpasziefieHus (IpenrpHATHA, GHPMbI, KOMIa-
HHH) B COBOKYITHOCTH C MPaBaMH, KOTOPLIMH HaJle/ieH COGCTBEHHHK.

Lenvb oyenxu — pacyer u 060CHOBaHHE PHIHOYHOH CTOMMOCTH NpENrNpH-
ATHA.

OcobeHHocmb OYyeHKU — DBIHOYHbII Xapakmep, 3HAYHT, NPH NPOBEAECHHH
OLIEHKH HeoO6XOIMMO YYHTLIBATh He TOJILKO 3aTpaThl Ha co3jaHHe (nphoGpere-
HHe) 6u3Heca, a M COBOKYNHOCTb PBIHOYHBIX (hakTOpoB. Baxkneiimme H3 HHX
npeAcTaBiieHbl Ha puc. 1.1.

Roxon
Bpems (npuGbins) Puck
KonTpone CroumocTb busHeca
[ )
CooTHoweHue Orpanmienus
NuksuaHoCcTL cnpoca
M NPeANOXEHUA

Puc. 1.1. ®aktopsl, BANSAIOLIME HAa BEIMYHHY OLIEHOYHOH CTOMMOCTH 6H3Heca



1.1. NpMHUMNBI OLEHKN

TIpHHUMNBI OLIEHKH NpPH3BaHbI BHIABHTb M OOBACHNTH NMPHYMHBI, BIHAIO-
LIHE HAa CTOHMOCTb.

OueHouHas CTOMMOCTb GH3Heca (OpMHpPYETCH C yd4eToM AEBATH BaX-
HEHIUHMX MPHHLIKIIOB, KOTOPbIE MPEACTaBIeHbl Ha pHC. 1.2.

MpuHUUNLI, OCHOBaHHbIE Ha MpUHUMNLI, CBA3aHHbIE
npeacTaBneHun cobcTBeHHUka C 3kcnnyarauven cobcTBeHHOCTU
Haunyvwero,
OXHAAHNA COOTBETCTBUA BKnana Haubonee
adexTmeHoro
MCcnonb3oBaHua
3amelleHns c6anaHcMposaHHOCTU

MpuHumMnb!, 06ycrosneHHbie

s

KOHKypeHUUU

BHOLHKUX

. U3MEHEeHUIA
BIIUAHUA

Puc. 1.2. [IpHHUMIIBI OLIEHKH CTOHMOCTH NPEANPUATHS

1.2. Buabl cTonmocTu

O60cHo6anHas PLIHOYHAA CMOUMOCMb — ITO LICHa, XapaKTepHad 1)1 1aH-
HOTo BHMJa HMMYLIECTBA HAa KOHKYPDEHTHOM M OTKPBITOM pbiHke. [Ipeanonaraer
cBOOOHYI0 KOHKYPEHILHIO, KOrja M MOKyMNare/b W pojaBel] AEHCTBYIOT 3KO-
HOMHYECKH PalMOHaIbHO, 06sanas Heo6XoauMoi uHGOpMaLHeil, ¥ HE UCIIbI-
THIBAIOT KaKHX-JHOO MpPHHYXIEHHH B cleike. 3Ta CTOMMOCTb HCIONb3YETCA
B CJIy4asX, CBA3aHHBIX C omyyxcOeHuem u nepedayeii npag cobcmeeHHocmu.

Hopmamueno paccuumviéaemasn cmoumocme — 3T0 CTONMOCTb HMYILECT-
BCHHOIO KOMIIJIEKCa, KOTOpas PacCYMTHIBAETCA Ha OCHOBE YTBEPKIEHHBIX COOT-
BETCTBYIOIMMH OpraHaMH YTIpaBJieHHA METOOMK M hopmatuBoB. Ilpu 3tom
NPHMEHAIOTCA €IMHbIE LKAl HOPMAaTHBOB (CTaBOK, KO3G(HLUMEHTOB, yaeib-
HBIX LIEH) /I8 pacCMaTPHBAEMbIX THIIOB MMYIIECTBEHHOrO KOMILIEKCA.
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JTa CTOMMOCTb Ha NMPAKTHKE HCIONB3YETCA KAaK HAIOZ06bLIMU OP2aHaMu,
max u opzanamu cmpaxo8anuf u cyoeGHbIMU OP2aHaMU.

C TOYKH 3peHns CHCTeMbI GyXTaITepckoro yyera pasiHyaloT CTOMMOCTDb 6a-
JIRHCOBY10, MOJPA3/Ie/IAEMYIO Ha NIEPBOHAY/IbHYIO, BOCCTAHOBHTEJILHYIO H OCTATO4-
Hy10. Banancoeas cmoumocms — 310 3aTpaThi Ha CTPOHTEIILCTBO HITH NPHOOpeTeHHE
3JIEMEHTOB COOCTBEHHBIX CPEACTB IPEANPHATHA,, YHCILLMXCA Y Hero Ha Ganance.

IlepgonauanbHan cmoumocmeb OTPaXKaeTcs B YYETHBIX JOKYMEHTaX Ha
MOMEHT BBOZIa 0OBbeKTa B IKCILIyaTalLMIO Ha NaHHOM npeanpuaTHH. Haxons-
IHACA B IKCILTYaTallHH OOBEKT YIHTHIBAETCA 0 NEPBOHAYAIBHOH CTOMMOCTH
IO TeX Mop, NOKa OH He no0sepzaemcsa PeKOHCMPYKYuy WIH MOOEPHU3AYUU.

Boccmanoeumenvnasn cmoumocms — 3TO CTOMMOCTb BOCITPOH3BOLCTBA
paHee CO31aHHbIX OCHOBHBIX CPECTB B COBPEMEHHBIX YCJIOBHAX.

Ecnu 13 6as1aHcoBO# CTOMMOCTH BbIYECTh HAKOTUTEHHBIH H3HOC 33 NEPHOI
9KCIUTYaTalLHH, TO MIONy4HM OCMamOYHyI0 CMouUMocmb.

Cmoumocmb 80cnpou3eo0cmea — 310 CTOMMOCTb TOYHOH KOMHH 06bekTa,
npuobpeTaemMoro WiH BOCHPOH3BOAHMOIO B HACTOsALEE BPEMA MO NEHCTBYIO-
MM LIEHaM H H3 TeX XK€ HWIH OYeHb MOX0XKHX MaTEPHAJIOB.

Cmoumocmb 3aMeujeHus — 3T0 TeKylias CTOMMOCTb INPOH3BOJACTBA aHa-
JIOTHYHOTO O0BEKTa COOCTBEHHOCTH, 3KBHBAJICHTHOrO MO MOJE3HOCTH OLIEHH-
BaeMOMY 0OBbeKkTy.

B 3aBHCHMOCTH OT cumyayuu oyenku PalIH4YaloT HECKOJILKO BHIOB CTOH-
MOCTH: HHBECTHLIHOHHYIO, TOTPEOHTENBCKYI0, CTPAXOBYIO, YTHIH3ALMOHHYIO.

Hneecmuyuonnasa cmoumocms — 310 CTOMMOCTb HMYILECTBEHHOIO KOM-
TUIeKCa, KOTOPBIH PacCMaTPHBAETCA KaK HHBECTHLHOHHBIA BKJIAJl B pEalH3aLMIO
KaKoro-1160 HHBECTHILIHOHHOTO NPOEKTa.

Iompebumenvckas cmoumocmb OTPaXKaeT CTOMMOCTb, HJIH BaXHOCTb
0o0bekTa COOCTBEHHOCTH AJIA KOHKPETHOrO BIJIAZleNibla, KOTOPbIi MOXET H HE
MMETh HaMEPEHH BBICTABJIATH €0 HA OTKPHITOM PhIHKE.

Cmpaxoeas cmoumocme — 3TO CTOMMOCTb, ONpeneiaseMas [UIA Lenel
CTPaxoBaHHA, KOTOpas OTPaXkaeTcs B CTPAXOBOM MOJIHCE (IOroBope).

Jluxeudayuonnas cmoumocme NpEACTaBIAET COOOH LIEHY, C KOTOPO# BbI-
HYXK/IEH COTJIaCHTBCA BIIAZieNiel] MPH MpoJaXke HMYIIECTBA B CPOK MEHbILE pa-
3yMHO MPHEMJIEMOTO JUIA PHIHKA.

Ymunuzayuonnas cmoumocme — 3710 CTOHMOCTb YTHIH3HPYEMBIX MaTe-
PHAJIbHBIX aKTHBOB, JOCTHIUMX TPENENbHOro COCTOAHHSA BCJIEACTBHE MOJIHOrO
H3HOCA WM YPE3BbIYAHHONO COOBITHA M MOTEPABIUHX CBOIO IEPBOHAYANbHYIO
CTOHMOCTb.



1.3. OcHOBHbIE NONOXEHNA OLeHKKU

IIpeomem oyenxu — 3TO BHI MMYILECTBEHHBIX MPaB, B KOTOPHIE BXOLAT:
NpaBa Ha NPEANpPHATHE; NPaBa Ha MaTepHaJIbHbIE aKTHBbI MPEANPHATHA; NpaBa
Ha AaKIHOHEPHBbIA KanHMTal aKLHOHEpHOro ofuecTsa; NONA YYacTHHKA
B YCTaBHOM KallUTaJle TIPEATNPHUATHA; PaBa HA MaKEeT aKUMiA NPEANPHATHA HIH
KaKo#-1n6o HHO# HHTepec.

Onpedenenue oambl oyenKu, WA MOMEHTa BPEMEHH, Ha KOTOPbIA BBIIOJI-
HAETCA OLCHKAa M PaciyeT CTOMMOCTH 00BbeKTa OLEHKH. 3TO MOXeT ObiTh JaTa
NpONaXH MpEIPHATHA, 1aTa €ro OCMOTpa, AaTa cyueGHoro pa3bupatenbcTsa,
CBA3aHHAA C pa3Je/icHHEeM HMYLIECTBEHHOIO KOMIUIEKCa, U Apyrue ciy4au. [la-
Ta OLICHKH MOXXET HE COBNAJaTh C IEPHOIOM MPOBEAEHHA OLIEHOYHBIX paboT.

Hama cocmagnenus omuyema 06 oyenxe — nata, GpuUKCHpyOLIas MOMEHT
BBITNIOJIHEHHA OLICHOYHOH paboThl. MMeeT 3HayeHHe NpH OmpeneneHHH «CpoKa
TOAHOCTH» HCTOJIb30BaHHA Pe3yJIbTaTOB OLEHKH NpPH COBEPLIEHHH HMYILECT-
BEHHBIX CCJIOK H NPaBOBBIX ACHCTBHIA.

Onpedenenue yenu oyeHku — yCTaHOBJIEHHE BHAA CTOMMOCTH, KOTOPYIO
TpebyeTcs onpenennTsh (PhIHOYHAA, THKBUAALMOHHAA, 3aJI0roBas M np.). Ycra-
HABJIMBACTCA OLCHILMKOM COBMECTHO C 3aKa34HKOM HCXOJA U3 KOHKPETHO# 3a-
JIaYH Ha OLIEHKY H TpeGOBaHH# 3aKOHOJATeNbCTBA (CTAHAAPTa OLCHKH).

Onpedenenue 3adavu oyenku (WIH 3aIaHNS HAa OLEHKY) — BbiABJIEHHE
BCEX MPaBOBBIX H YKOHOMHYECKHX ()aKTOPOB, KOTOpHIE ABJAIOTCA CYLIECTBEH-
HbIMH TIDH OINpECNEHHH KOHKPETHOrO BHJA CTOMMOCTH, YCTaHOBJIEHHOIO
B LIEJIH OLIEHKH. 3TO BaXKHBIH 3Tall, OT KOTOPOro 3aBHCHT BbIGOp MeToaa npose-
neHus ouecHkH. Hanpumep, MeToabl, HCTIONb3yeMble [UIA OLICHKH MPEANpPHATHA
B LIEJIAX HATOroo0/I0XKEHHA, MOTYT 3HAYHMTENIbHO OTJIMYATHCA OT TEX, KOTOpbie
MIPUMEHAIOTCA B LIE/IAX €ro JIMKBHIALHH.

Takum 06pa3oM, oLileHka CTOMMOCTH AEHCTBYIOLIETO NPEANPHATHA — 3TO
OMnpefieNieHHE €ro CTOMMOCTH KaK €IHHOro (GyHKLUHOHHPYIOLIEr0 KOMILIEKCa,
NpHHOCALIEro NpHObUIb; BKIIOYaEeT 060CHOBAHHYIO OLEHKY OCHOBHBIX (OHIOB
1 0GOPOTHBIX CPEeNCTB, MaTePHAJIbLHbIX M HEMATEPHANILHBIX AKTHBOB, TEKYIIHX
H GyaymHX J0XO40B NMpPEANPHUATHA HA ONpENENIEHHbIH MOMEHT BPEMEHH. DTo
CIIOXHBIH U TPY0E€MKHi NPOLIECC, OAHAKO KECTKHX , HOPMATHBHBIX TpeGOBaHMi
K Mpoueaype OUEeHKH HeT. Mcxons M3 oOLEenpHHATHIX NMPHHLMIOB H NpaBui,
a TaKke TpeGoBaHMH 3aKOHOAATENBCTBA 00 OLIEHOYHOMN AEATENLHOCTH, ITPOLIECC
OLIEHKH MOXET COCTOATb H3 CIIEAYIOLUHMX CTaquii:
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1. Onpenenenne npo6ieMsl ¥ NOCTaHOBKA 3a1aHHA HA OLIEHKY.

2. lpenBapuTenbHbiii OCMOTP NPEANPHATHA H 3aKJIIOYEHHE NOroBOpa Ha
OLIEHKY.

3. C6op n aHasM3 HHOOPMALHMH.

4. AHanmn3 otpaciu M GpoHIO0BOrO phiHKa. XapaKTepPHCTHKA NPEANIPHATHS,
aHanM3 GHHAHCOBOrO MOJIOXKEHHSA, KOHBIOHKTYPbI PhIHKA.

S. BbiGop MeTONOB OLEHKH W MX NMPUMEHEHHE UIA OLEHKH aHaIH3Hpye-
Moro obbekTa.

6. CorylacoBaHve Ppe3yJbTaToB, MOJNYYEHHBIX C MOMOIIBIO Pa3IHYHBIX
MOIXO/I0B.

7. loaroToBka oT4eTa H 3aK/II0YEHHA 06 OLIEHKeE.

Kaxnasa cragus B cBOIO ouepenb COCTOMT M3 HECKOJbKHX JTanoB. Pac-
CMOTpPHM KaXXIylo CTaaHio Gonee noapo6Ho.

1. Onpenenenne npoGiieMbl H MOCTAHOBKA 3aJJaHHA Ha OLICHKY.

JlaHHas CTagHA OUEHKH NOApPa3feseTcA Ha CIEAYIOIHE JTaMbl: HACHTH-
¢bHKaUMA NPEANPHATHA, BhIsB/IEHHE 00BEKTa OLEHKH, ONpeae/icHHe JaThl OLCH-
KH, pOpMY/IHpOBKa LieJiei M 3aa4 OLEHKH, ONpeAe/ieHHe BHAA CTOMMOCTH, 03-
HaKOMJIEHHE 3aKa34YHKa C OFPAaHHYHTENLHBIMH YCJIOBHAMH, HHKTYEMbIMH 3aKO-
HOIATeNbCTBOM 00 OLEHOYHOIH REATENbHOCTH, 00 aKLMOHEPHBIX oOLIecTBaX,
0 GaHKpPOTCTBE M APYTHMMH YCIIOBHAMH, T. €. BCEFO TOrO, YTO CBA3AHO C NaHHOH
OLICHOYHOH 3anayei.

Tpy naeHTHQHKALMH NPEANPHUATHA YKa3biBAlOTCA €ro MOJHOE M COKpa-
IEHHOe Ha3BaHHE, OPraHM3alHOHHO-TIPaBoBas (GOPMa, MECTO €r0 PErHCTPALIHH,
MECTONOJIOXKEHHE, OTPac/b MPOH3BOACTBA, OCHOBHBIC BHAbI BHITYCKAeMOi mpo-
IOyKLUMH H 1Ip.

BaxHo yetko copMynupoBaTb 0ObekT oueHkH. Hanpumep: «...06bek-
TOM OLIEHKH ABJIACTCA NAKET aKLMii, COCTaBIAIOWHMHA 75% OT YyCTAaBHOTO KaNMTa-
Jia OOBIKHOBEHHBIX TOJIOCYIOLIMX AKLMH KOMIAHHM» HIH «06BEKTOM OLICHKH
ABJIAETCA CTOMMOCTb npeanpusaTs (nomHoro 100%-ro nmakera akumii)». Heno-
yCTHMO H3MEHEHHE MPEMETa OLICHKH B XOJie OLIEHOYHO#H paGoThI.

Ilpu oueHke akuuii HEOOXOAMMO YKa3blBaTh TAalOKe CBeACHHA 006 ycrap-
HOM KamWTaJle, KOJMYECTBE, BHAAX H KATErOpHAX BHIMYILEHHBIX B oGpaiieHue
aKUMii, HX HOMHHAILHOH CTOMMOCTH, O TOM, KaKOH pa3Mep nakera (B MpPOLECH-
Tax K yCTaBHOMY KalHTaJly) MOUIEKHT OLCHKE.

Tlpn onpeneneHHH BHAA OLEHKH M 3a[a4H HAa OLCHKY YCTaHaBJIMBAKOTCA
CyluecTBeHHble OOCTOATENLCTBA, C YYETOM KOTOPbIX OydyT MpPOH3BOAMTBCS
JajibHeNLIMe NeHCTBHA ¢ HalieHHO#H crtomMocTbio. Hanpumep, «...ompenensem
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PbIHOYHYIO CTOHMOCTb aKLHMH [UIA BO3MOXHOH MPOAAXH», WIH «...olipelesiieM
JIMKBHUIALHOHHYIO CTOHMOCTS TIPEANPHATHA 110 PELIEHUI0 COOCTBEHHHKOB» , H:TH
«ompenesseM PbIHOYHYIO CTOHMOCTb MaKeTa aKUHi, BHOCHMbIX B Ka4YecTBE 3a-
Jora» UM T. 4., U T. 1.

TIpaBoBble OrpaHH4EHHA HEOOXOIMMO BBIABIATL BMECTE C 3aKa34HKOM
H 06f3aTesIbHO Y4UHTBIBATb MX B mpouecce oueHku. K TakuM daxropam moryT,
HanpHMep, OTHOCHTHCA:

© 0043aTe/ILHOCTb NPOBEAECHHA OLEHKH HE3aBHCHMBIM OLIEHIUMKOM B CO-
OTBETCTBHH C 3aKOHOZATENILCTBOM 006 aKLIHOHEPHBIX 001ECTBaX;

© [IPOBEIEHHE OLIEHKH 10 TPeGOBaHHIO (ONPENENEHHIO) Cya;

© [IpOBEAEHHE OLIEHKH M0 TpeGOoBaHHIO KPEAHTOPOB (MpH GaHKPOTCTBE);

® HaXOXIEHHE MMYILECTBAa NPEANPHATHA B 3aJI0rC HIM aAMHHHCTPATHB-
HOM apecTe;

® ipyrHe $HaKTopsl.

2. INpenBapHTeNbHBIH OCMOTP NMPEINPHATHA M 3aKJIIOYEHHE JOrOBOpa Ha
OLIEHKY .

OTta cTagus COCTOMT M3 CIEQYIOLIMX JTaloB: NMpPEeaBapHTENbHbI OCMOTD
MPEANpPUATHA M 3HAKOMCTBO C €ro aAMHHHMCTpauMei, onpeleneHHe HCXOQHOH
HHGOPMALMH H HCTOYHHKOB HHQOPMaLIHH, onpeaeneHne COCTaBa IPYNIbl IKC-
NEePTOB-OLIEHIIMKOB, COCTaBJIEHHE 3aJJaHHA Ha OLIEHKY M KaJIEHJApHOro IUIaHa,
MOATOTOBKA H MOAMHCAHHE JOrOBOPA Ha OLEHKY.

3. C6op 1 aHanM3 HHPOpPMALIHH.

JlaHHYI0 CTaZHIO OLEHKH MOXHO pa3bMTh Ha ciefyloliue 3Tambl: c6op
M CHCTEMaTH3aLHA OOIIHX NaHHBIX, COOp M aHANH3 CTIEUHAbHBIX NAHHBIX, aHa-
JIM3 HaWTy4LIero ¥ Hanbosee 3¢)(eKTHBHOrO HCIOIb30BaHMUS

Cawmelii pacipocTpaHeHHbIH cocob npeacTarieHus OGIMX AAHHBIX — 3TO
pa3bHBKa Ha MOApPa3JeNbl, KACAIOUHECA: CEKTOpa PhIHKA (B TOM YHCIIE MEXIY-
HapOIHOr0), Ha KOTOPOM (YHKLMOHHPYET MpEANpHATHE; OTPAC/H; BHAA INpO-
NYKLHH; LIEHBI HA Hee; MECTOMNOJIOXKEHHA NPEeANpUATHA (AaHHBIE O ropoze, paii-
OHe, Ilie PacroyOKEHO MpeanpHATHe); GHHAHCOBOTO H TEXHHKO-DKOHOMHYEC-
KOI0 COCTOAHHA OLIEHHBAEMOro MpEanpuATHs M T. 1. [IpeuMyliecTBO JaHHOro
cnoco6a npeacTaBieHNs COOPaHHBIX JaHHBIX 3aKJIIOYAETCA B TOM, 4YTO, COOpaB
H CHCTEMaTH3HPOBaB WH(OpMaLHIO OOMH pa3, B NaNbHEMILIEM ee MOXHO HC-
T0J1b30BATh V1A MPOBEACHHA OLEHOK UPYTHX NPEeaNPHATHHA.

KpoMe o61ux, Heo6xonuMo cobGpats ele creunaibHbie JaHHbIE, K KOTO-
PBIM MOXHO OTHECTH NaHHbIE O NMPEANPUATHH M COMOCTaBMMBLIX MpOJaXax.
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JlaHHbie O MPEANPUATHH BIJIIOYAIOT B €6 HHPOPMALHIO O JOKYMEHTaX, y/a0-
CTOBEPAIOILMX MPaBO COOCTBEHHOCTH, COCTaB Y4aCTHHKOB MPEANPHATHA, HX [I0-
JI¥ B YCTaBHOM KaMnHTane, HHYOpMALHIO 06 HCMO/Ib30BaHHH 3€MEIbHOIO Y4YacT-
Ka, NpaBo COGCTBEHHOCTH Ha 3EMEJIbHbIH y4acTOK, HaJIHYHE 33PETHCTPHPOBAH-
HbIX NpaB Ha OOBEKTHI HEABHXXHMOCTH, PAacMOJIOKEHHbIE Ha JTOM YuacTke,
BKJIIOYas (PHHAHCOBO-IKOHOMHYECKHE H TEXHHYECKHE XaPaKTCPHCTHKH MNpen-
NPHATHA, PH3HYECKHE XaPAKTEPHCTHKH 3aHHIH H COOPYXKEHHH H T. A1.

BBHAY OrpaHHYEHHOCTH POCCHIICKOro HHGOPMALMOHHOTO phiHKa cGop
HHGOPMaLHH [UIs OLEHKH MpPEANpPHATHA ABRIAETCS HanGosee TPYNOEMKOi Ya-
CTbIO BCETO MPOIIECCA OLCHKH.

Onpenenus BUAbI JaHHBIX, HEOOXOAHMBIX JUIA OLCHKH, BaXKHO BBIABHTH
HCTOYHHKH HX MOJY4YEHHA.

4. AHann3 otpacis 1 GOHAOBOIO pbiHKA. XapaKTepPHCTHKA MPEANPHATHA,
aHanH3 GHHAHCOBOTO MOJIOKEHUA , KOHBIOHKTYPBI PhIHKa.

AHaJM3 OTpaclH NPOM3BOAMTCA Ha OCHOBE coOpaHHOH HHGOpPMALMH
C LIEIbIO OMpeJieSieHHs MECTa OLICHHBAEMOro MPEANPHATHA, €ro NOJH H nep-
crnexTHB. JIpH 3TOM BaXKHbI BbISBJIEHHE KOHKYPEHTOB M 00las JHHaMHMKa pa3-
BUTHA oTpaciH. B pesynsrate nomken ObiTh clenaH BbIBOI O MEPCIICKTHBAX
Pa3BUTHA H MOJIOKEHHH NMPEATIPHATHA KaK 0OBEKTa OLICHKH.

DOHIOBbI PHIHOK AHAIHIUPYETCA C LEbIO BHIABIEHHA OOpallleHHA Ha
HEM aKLHi OLCHHBAEMOro MPEANPHATHA, YPOBHA HX PHIHOYHBIX LEH (KOTHpO-
BOK), aTaike noabopa akuui nNpeANnpHATHHR-aHAIOrOB [UIA BO3MOXHOIO HC-
M0/1b30BaHHA B CPABHHTEILHOM MOAXOJE.

DHHAHCOBLIA aHAIM3 NPEATIPUATHS TIPOH3BOIUTCA HA OCHOBE Gyxrairep-
CKOM OTYETHOCTH MNpPEANPHUATHA, OAHHBIX TOAOBBIX OTYETOB, KOHCYJNbTALMMA
€ COGCTBEHHHKAMH M PYKOBOAHTENAMH O AAIbHEHINHX MEPCNEKTHBAX Pa3BHTHA
NPEANpPHUATHA, a TalOke Ha OCHOBAaHHM HHGOPMALHH O MPEANPHATHH, NOJyYeH-
HOWM OLICHIIMKOM H3 BHewHeH cpensl (MHTEpHeT, neyaTHas nepHoaHKa, Tele-
M PaJIHOHOBOCTH H T. N.). IToapo6HBIi PHHAHCOBBIH aHAIH3 MO3BONACT CAENATh
06OCHOBaHHBIH BBIBOJl O COCTOAHMH MPEATIPHATHA H €ro NMEPCHEeKTHBAX: YCTOMH-
4HBOE MOJIOXKEHHE, MPea6aHKPOTHOE COCTOAHHE, KPH3HCHOE COCTOSHHE H T. M.

KOHBIOHKTYpa pbiHKa (PbIHOYHAs KOHBIOHKTYPA) — CHTyalLMl Ha PhIHKE,
C/IOXKHMBLIAACA HA NAHHBIH MOMEHT WJIH 33 KaKOH-TO MPOMEXYTOK BPEMEHH I1OJ
BO3JCHCTBHEM COBOKYITHOCTH YCJIOBHA.

TMocrosaHHo neficTByIOWHE (HAKTOPbl KOHBIOHKTYDhI: Hay4HO-TEXHHYEC-
KHil porpecc, BIUAHHE MOHOIOJIHH, BMELIATENbCTBO MOCYapCcTBa, HHOALHA,
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Ce30HHOCTh H Ap. HenocrosHHble (CTHXHiHBIE) PaKTOPbI KOHBIOHKTYPBI: COLIH-
aJIbHble KOH(IHKTBI, CTHXHHHBbIE GEACTBHA, TOJIMTHYECKHE KPH3HCHI U IIp.

BaxxHeH MM 3J1IeMEHTOM METO/IOIOTHH — aHaJIH3a M MPOrHO3a PEIHOYHOH
KOHBIOHKTYPBI — ABJISETCA YCTAHOBRJICHHE AKTHBHOCTH M XapakTepa NeHCTBHA
LUHMKIMYECKHX (aKTOpOB M onpeaeneHre ¢asbl LUKKIA, CPOKOB NEepexona LKA
B CIEIyOILYI0 ¢a3ly H ero AHHAMHKHM B NepcnekTHBe. L[MKIMYHOCTD pbIHKA —
MIOCTOAHHBIE KPAaTKOCPOYHBIE H JAOJTOCPOYHbIE KONEGaHHA PBIHKA, CBA3aHHbIC
C ryOMHHBIMM 3KOHOMHYECKHMH H COLMANbHBIMA MpPOLIECCAMH. DKOHOMHYE-
CKHH LMKJI COINEpXHT (ha3bl MOAbEMa, BHICOKOH KOHBIOHKTYpPH (6yM), crnana
(peueccHs) M HU3KOrO YPOBHA DKOHOMMHYECKOH aKTHBHOCTH (mempeccus). Ilo-
N06HBIH UMK [uITes oT 3 1o 5 neT.

B KkoHeyHOM HTOre Ha HAHHOH CTaaMH AaeTcA 0GOCHOBAHHBIH BbIBOI
0 MOJIOKEHHH NPEINPHATHA H €ro INCEpCNeKTHBAX, YTO NAaeT OCHOBAaHHE OIH-
paThCA HAa HETo B JATbHEHIIMX PAacyeTax NpH COCTaRJIECHHH CTaBOK AMCKOHTHPO-
BaHHUA, MPEMHii 33 T€ HIN HHbIE BHUbI PHCKOB, ONpeNeNeHHH ONTHMHCTHYHBIX
M [IECCHMHUCTHYHBIX CLICHapHEB OyMyLIMX JEHEKHBIX TOTOKOB H T. 1.

5. Bbibop MeToROB OUEHKH M HX NMPHMEHEHHE A OLEHKH aHAIH3HpYe-
Moro o6nekTa.

Ha nanHo# cTagun paccMaTpHBaeTCs BO3MOXKHOCTb IPHMEHEHHSA TEX MK
HHBIX METOJOB OLICHKH B paMKax KaXXIOro H3 OLIEHOYHbIX noaxoxoB. B co-
OTBETCTBHH C TPeOOBaHMAMH 3aKOHOHATENILCTBA 00 OLIEHOYHOH AEATENLHOCTH
OLICHIINK 0643aH PacCMOTPETh BCE TPH MOJAX0Ia B OLICHKE (3aTPaTHBIH, CPaBHH-
TeNbHBIA M foxoaHbli). IIpn 3TOM BHYTPH KaXJI0ro noaxojaa OH BIpaBe CaMo-
CTOATENIbHO OMNpEEIATh TOT HIIH HHOH KOHKPETHbIH METO/l, KOTOPLIH OH CYMTa-
eT B HanGoJsiee NONHON CTENEHH COOTBETCTBYIOLIAM KOHKPETHOM OLEHOYHOM
3azia4e. B 3aBHCHMOCTH OT BBISIBJIEHHBIX B XO/le PEABAPHTENLHOTO aHAIN3a 06-
CTOATENILCTB (OrPaHHYEHHOCTH HIIH AOCTOBEPHOCTH HHQOPMALIHH, NPaBOBbIX
Tpe6oBaHui M Np.) OLEHILUMK BIIPaBe OTKA3aThCA OT Kakoro-1ubo rnoaxona, 1as
TIpH 3TOM B OoT4YeTe 060CHOBaHHE TAKOMY OTKas3y.

6. CornacopaHne pe3yJbTaTOB, MONYYEHHBIX C MOMOLUBIO Pa3NTHYHbIX
MO/IXO/I0B.

JUIA OLIEHKH CTOMMOCTH OGH3Heca MpeanpHATHA A0/DKHBI ObITh HCIIOMB30-
BaHbl TPH MOAXO/A: 3aTPATHBIH, AOXOAHBIH U CPaBHHUTEJIbHBIIA.

Pewenne Bonpoca 06 OTHOCHTE/IBHON 3HaYMMOCTH [IOKa3aTeseif CTOMMO-
CTH, NOJYYEHHbIX Ha 6a3e pa3NIHYHBIX METONOB ITHX MOJAXOMOB, JOKHO OIpe-
NeNATbCA 0G0CHOBAaHHBIM CYXKIEHHEM OLICHIUHKA, KOTOpoe odopmisiercd myTeM
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B3BEIUMBAHHA CTOMMOCTEH, ONpene/eHHbIX MCIIONb30BaHHEM JBYX M Gosee Me-
TOMOB.

CyecTByeT 1Ba 6a30BbIX METOJA B3BEILIHBAHUA:

© METO/l MaTEMATH4YECKOrO B3BEIIHBAHHA;

® MeTO/ CYObEeKTHBHOTO B3BEILIMBAHHSA.

Meron MaTreMaTH4eCKOro B3BELUMBAHMA HCIOJb3YET MPOLEHTHOE B3Be-
wKBaHue (Tabanua).

Onpeneneuue CTOHMOCTH 00BEKTa METOJOM MaTEMAaTHYECKOrO B3BEILIMBAHUA

CpenHe-
Meron Peirounas Bec, % B3BELLIEHHAasA
CTOMMOCTB, P.
CTOHMOCTb, P.

MeTtoa CTOWMOCTH YHCTHIX 1500000 40 600000
aKTHBOB
MeTox pbiHKa KanHTala 1400000 25 350000
MeTton AMCKOHTHPOBAH- 2000000 35 700000
HbIX [IEHEXKHBIX NPOEKTOB
CpenHen3BellIcHHas CTOH- - 100 1650000
MOCTb

IIpn cyOBbeKTHBHOM B3BELIMBAHHHM Lieb TaKas e — BHIATH Ha €AHHYIO
OLICHOYHYIO CTOMMOCTb, HO IIPH 9TOM METOIE HE HCHOJb3YeTCH MPOLIEHTHOE
B3BEILIHBaHHE.

OueHo4Hoe 3aKiiloYeHHe Ga3sHpyeTca Ha aHaJIH3e MPEHMMYILECTB M HENO-
CTaTKOB KaXKJI0T0 HCIHOJIb3yeMOro OLEHIIMKOM METOMIA, 3 TAKKE Ha aHaJIM3e KO-
JIHYECTBA M KayecTBa HHpopMaLHH 06 06beKTe OLIEHKH.

Ipu HCMONB30BaHHM 3TOrO METOAA BaXEH NPOGECCHOHANLHBIH ONBIT
H CYXICHHS OLICHILHKA.

Jins onpenenieHnA yaenbHOTO BECa HCIONb3YIOTCA CNERYIOUHeE (GakTophl:

e xapakTep 613Heca H ero aKkTHBOB (HanpHMep, NMPH OLIEHKE XOIAHHIOBOH
MJIH HHBECTHLIMOHHOH KOMITaHHWH Gonbiuoii Bec GyleT NMpHAAH METOMY CTOHMO-
CTH YHCTBIX aKTHBOB);

e lle/lb OLEHKH (HampuMep, NpH OLEHKE JHKBHIALUHOHHOH CTOMMOCTH
6eccMbICIEHHO HCHIOTb30BaTh METO AMCKOHTHPOBAHHBIX [CHEKHBIX IOTOKOB);

© YpOBEHb KOHTPOJIA;

© YpOBEHb JINKBHAHOCTH AKTHBOB NMPERNPHATHSA;

© Ka4yeCTBO H KOJIM4ECTBO JaHHBIX, MOAKPEIUIAIOLIMAX METO.
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Vyer Bcex 3THX (pakTOpPOB JaeT BO3MOXHOCTh MPOM3BECTH B3BELIMBAHHE
M B KOHEYHOM CYeTe BbIBECTH HTOrOBOE 3aKJII0YEHHE.

7. IloaroroBka oT4YeTa H 3aKJIOYEHHS 00 OLIEHKe.

CTpyKTypa oT4eTa He3aBUCHMO OT Lie/le#l OLeHKH eAMHOOOpa3Ha: OHa oc-
HOBaHa Ha NMPHHLHIE «OT O6ILEero K YaCTHOMY».

OcHoOBHBIE pa3nesibl OTYETA ClleAyIoIHe:

e Beenenue.

o OOLIEIKOHOMHYECKHIA pa3zen.

o KpaTkas xapakTepHcTHKa OTPaciH.

o KpaTkas xapakTepHcTHKa npeanpuaTis (GupMbr).

o AHann3 GUHAHCOBOrO COCTOAHHA.

e MeToab! OLICHKH.

e BriBozb! H npennoxeHns.

Ob1ee 3akmoyeHHne 00 OLEHKe.

Otyet 06 oueHke Gu3Heca, ero coepkaHue, 06beM M CTHIIb H3OKEHUS
BO MHOTOM 3aBHCHT OT LEJIH OLEHKH, XapaKTepa OLECHHBaeMOro obbexkra u oT
norpebHocTeH 3aka3yukoB oryeTa. Tak, OTYET A HHBECTOpPA OTIMYAETCA OT
oTYeTa [UIA KpeANTOpa WIHM IUIA HAIOroBoro HHcnekropa. OT4eT 3aBHCHT OT
CIIOXXHOCTEH H pa3MepoB OLIEHHBAEMOTrO NpPEANPHATHSA.

3adanue ona camocmosimensHol pabomsi

Onpenenute BUO CTOHMOCTH, €CITH TIPH HCCIIEN0BaHHH (OLEHKE 06bekTa)
MOCTaBJICHA LIENb.

A) IMony4yenne unoreyHoro Kpeaura B 6aHke.

B) INpuHsTHE ynpaBlieHYeCKHX peLIeHH.

B) Brimyck akumii.

I') CtpaxoBaHue HMy1IECTBA.

Bonpocbi Ona camoxoHmpons

1. Yto saBnsercs 06bEKTOM OLIEHKH NPH OLlEHKE MpeanpHATHA (Gn3Heca)?

2. Hazosure dakTopsl, Oka3biBaloOLIHE BO3NEHCTBHA Ha CTOMMOCTD Mpen-
npuaTHa (Gusheca).

3. [NepeurcnuTe BHABI CTOMMOCTH, HCIIONb3YEMbIC IS OLIEHKH NpEanpH-
Atus (OH3Heca).

4. HazoBHTe 3Tansl NpoBeiCHNA OLIEHKH NEATENbHOCTH IPEANPHATHA.

5. Kak nomkeH OLEHIIHMK OCYLIECTRIATH COOp M aHaNM3 MHGOpMaLMH s
OLIEHKH MPEANpPHATHA?
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YuebHbie mecmsi

1. MoryTt i1 coBnajath Jara NMPOBEACHHA OLEHKH M [IaTa COCTaBJICHHA
oryera?

A) la.

B) Her.

2. YYHTBIBAIOTCA JIH PABOBLIE OrPAHHYEHHA B MPOLIECCE OLCHKH?

A) Ha.

b) Her.

3.BnpaBe /1 OLEHIUMK CaMOCTOATENILHO BbIOHpaTh BHYTpH NoOIXoAa
KOHKDETHBIH MeTo/l OLEHKH?

A) Ja.

b) Her.

4. Mpeanpuatue ABnserca cTabwibHOH koMnaHueit ¢ BesHunHoi B =0,5.
BennynHa MPOLEHTHON CTaBKH GE3pHCKOBOrO BJIOXEHHA KalHTala paBHa 6%,
a cpeqHAA no ¢GoHI0BOMY PbIHKY — 9%. CornacHoO LEIEBOH MOIENH KalHTalb-
HbIX aKTHBOB CTOMMOCTb COGCTBEHHOI0O KalHTala paBHa:

A)95%.

B)75%.

5.Kakne dakropnl onpenensior obbeM 061IeIK0HOMHYECKOro 0630pa
B oTyeTe 006 oueHke GuzHeca?

A) Tekyuee cOCTOSHHE IKOHOMHKH CTPaHbI.

b) Bennunna n npodunb OLEHMBAEMOro NMPEANPHATHA.
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Mas.a 2
3ATPATHbIA NOAXOA K OLIEHKE CTOMMOCTH
NPEANPUATUA (BU3HECA)

3aTpaTHbli (HMYILECTBEHHDIIH) MOJAXO K OLEeHKe OH3Heca paccMaTpHBaeT
CTOMMOCTDb NPEAIPHATHA C TOUKH 3PEHHUA NOHECEHHBIX UBDEPIHCEK.

Undnauns, H3IMEHEHHS KOHBIOHKTYPHI PbIHKA, HCIIOJIb3yeMbIX METOLOB
y4era BJIHAIOT Ha PRIHOYHYIO CTOMMOCTh aKTHBOB NpeAnpHATHA. B pesynbrate
nepesl OLUEHIMKOM BCTaeT 3aja4ya NPOBENEHNA KOPPEKTHPOBKH GasiaHca mpen-
npuaTHs. JIna 3TOro npeaBapHTENIbHO NMPOBOAMTCSA OLEHKA 0GOCHOBAHHOM Pbl-
HOYHOH CTOMMOCTH Ka)XXHOTO aKkTHBa 6ajiaHca B OTNENBHOCTH, 3aTCM ONpenes-
€TCA TEKyL1as CTOHMOCTb 06A3aTeNbCTB H, HAKOHEL, M3 060CHOBAHHOM PHIHOY-
HO#M CTOMMOCTH CyMMb] aKTHBOB TPEANPHATHA BIYHTAECTCA TEKYLIAA CTOMMOCTD
BCeX ero 0643aTeNbCTB.

Pe3y/ibTaT NoKa3sbIBaeT OLIEHOYHYIO CTOMMOCTb COOCTBEHHOro KamuTana
npennpuatua (6asosas ¢opmyna):

Co6cTBeHHbI KanuTan = AKTHBbI — OBs3aTenscTsa’ .

331'paTHlalﬁ Nnoaxon MpeacraBji€H AByMs OCHOBHBIMH METOAMH:
® METOAOM CTOMMOCTH YHCTBIX AKTHBOB;
© METOAOM JINKBHIALIHOHHOM CTOMMOCTH.

2._1. MeToa CTOMMOCTH YNCTbIX aKTUBOB

Pacyer METOI0M CTOMMOCTH YHCTBIX aKTHBOB BIJTIOYAET CIIEXYIOLLME ITAllbl:

1. OueHnBaeTcs HEABHXHMOE MMYLIECTBO MPEANPHATHA MO 0GOCHOBAH-
HOW PBIHOYHOH CTOMMOCTH.

2. Onpenensercs 060CHOBaHHaA PLIHOYHAS CTOMMOCTh MALIMH M 060py-
JIOBaHHA.

3. BbIABIAIOTCA M OLIEHHBAIOTCA HEMaTepHAJIbHEIE AKTHUBBI.

4. Onpenensiercss pbIHOYHAs CTOMMOCTb (HHAHCOBBIX BIIOXKEHHH, Kak
JIOJITOCPOYHBIX TaK H KPATKOCPOYHBIX.

! AnropuT™ pacuera [an B IOPSAKE OLEHKH CTOMMOCTH YHCTHIX aKTHBOB aKUMOHEp-
HBIX OOILECTB, yTBEPXACHHOM npHkazoM Munduxa PO or 29.01.2003 r. Ne 10H, dpenepans-
Ho#i KoMHccHer no poinky LB ot 29.01.2003 r. Cm.: Poc. ras. 2003. 19 mapra.
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5. ToBapHO-MaTepHalIbHBIE 3aMackl NEPEBOAATCA B TEKYILYIO CTOUMOCTD.

6. OueHnBaerca 1e6HTOPCKas 3aJ10JDKEHHOCTD.

7. OueHHBaIOTCsA pacXoibl OyAylHX NEPHONOB.

8. O6a3aTeNnbCTBA NPEANPHATHSA 1EPEBOIATCSA B TEKYIYIO CTOHMOCTD.

9. Onpenensercs CTOMMOCTb COOCTBEHHOTO KanuTana NnyTeM BhIYHTAHHSA
13 060CHOBaHHO#H PLIHOYHOH CTOMMOCTH CYMMbI aKTHBOB TEKYIIEHA CTOMMOCTH
BCeX 0643aTeNbCTB.

Ha nepeom 3mane oueHIMKOM pacCYHTBIBAIOTCA:

® CTOMMOCTb 3€MEJILHOTO Y4acTKa, Ha KOTOPOM HAaXONATCA 3J1aHHA M COO-
PYXEHHS;

© BOCCTaHOBHTEJIbHAA CTOHMOCTDb 3IaHHH H COOPYXEHHH;

e BCEe BHIbI H3HOCA 30aHMIl M COOPYXEHHH C y4eToM HX ¢u3Hyeckoro,
(YHKLMOHAIBHOTO H BHEILTHETO H3HOCA;

® OCTaTOYHas CTOHMOCTb 3[aHHH M COOPYXCHHH (KaK pa3’HOCTb MEXIY
CTOHMOCTBIO BOCTIPOH3BOICTBA H COBOKYTIHBIM H3HOCOM);

® NOJIHas CTOMMOCTb HEBHXHMMOI0 HMYIIECTBA MPEANPHATHA (BRIYHCIIA-
€TCs NOCPENCTBOM NMPHOABJICHHA K OCTaTOYHOH CTOMMOCTH 3[aHHH H COOpYXe-
HHH CTOMMOCTH 3€MEIbLHOTO Y4YacTKa).

Ha emopom 3mane OUECHIIMKOM PacCUHTHIBACTCH PbIHOYHAA CTOMMOCTb
TEXHHYECKOTO OCHAILEHHA NMPEINPHATHA, T. €. CTOHMOCTDb €ro pabouHx H CHiIO-
BbIX MAILUHH, H3MEPHTENbHBIX PEryIHpYOLIMX Mpu6opos, o6opynoBanus, ycT-
POHCTB, BHIYHCIIHTENBHOH TEXHHKH, TDAHCTIOPTHBIX CPEICTB M T. /.

OO6beKTaMH OLIEHKH TEXHHYECKOTO OCHALCHHA MPEINPHATHS ABJAIOTCA:

© (QYHKLIHOHANIbHO CaMOCTOATENbHBIC MALLHHBI, arPeraThl, yCTAHOBKH,

® MALUMHHBIA WM CTAaHOYHBIA NMapK NPEANPHATHA B LEJIOM H €ro CTPyK-
TYPHBIX OAPA3ACICHHIA;

® TEXHOJIOTHYECKHE KOMILIEKCHI, TOTOYHbIC AaBTOMATHYECKHE JIMHHH,

B niepBoM ciy4yae OLIEHKAa OCYIUECTRISAETCA «POCCHINbIO», BO BTOPOM —
«TIOTOKOM», @ B TPETbEM HMEET MECTO CUCMEMA OYEHKU.

Ilpx oueHke MauwIMH H 0GOPYIJOBaHHA MPEANPHATHA OLEHIUHK JOKCH
UCIONIB30BaTh TPH MOJAXOAA: 3aTPATHbIH, CPABHHTEJIbHBIA (PLIHOYHLII), T0XO/-
HbIH (PHCYHOK).

Ilpu 3aTpaTHOM NOAXOAE pacyeT CTOMMOCTH HEOOXOIHMO OCYILECTBIATD,
HCIONb3yA CIIEAYIOUIHE OCHOBHbIE METOMBI:

© METOJ pacyeTa MPAMOro CPaBHEHHA MPOJaX;

® METOZA NO03JIEMEHTHOIO pacyera;

© HHOEKCHBIA METO/] OLICHKH.
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OneHka MaurMH 1 060py0BaHUA NPU NOMOLIM CPAaBHUTENBHOIO (PbIHOY-
HOTO) MOJAXOHNA OCYIUECTBIAETCA B OCHOBHOM METOJOM MNpPSMOro CpaBHEHHS
npoaax. OGbeKT-aHaNoOr A0MHkeH HMETh TO ke (YHKIHOHAIbHOE Ha3HaueHHE,
NoNHoe Ki1accupuKaloHHOE NoxobHe M YaCTHYHOE KOHCTPYKTOPCKO-TEXHOJO-
rHYecKoe CXOZICTBO.

f Mopaxoabl k oueHke MaluMH n 060pya0BaHUA I

/

¥

—

o CpaBHUTENbHbLINA
3aTpartHbii noaxoA nogxon [oxoaHbii noaxon
v v ]
OnpepeneHve Onpepenetxne Onpegenexve
CTOUMOCTU CTOUMOCTH aKTuBa CTOUMOCTHN aKTuea
BOCNpOMU3BOACTBA WCXOASA W3 PHIHOYHbIX nexoas n3
aKTUBOB UCXOAR A3HHbIX NO NpoAAKaM NPOrHO3UPYEMOro
M3 3aTpar Ha CONOCTaBNAEMbIX NoToKa AoXoAa
BOCNPOU3BOACTBO 06beKToB U ux
obvekra aHanoros

INoaxoabt ¥ METOIbl OLEHKH MALLHH U 060py11088HH’l

Pacuer MeTozoM NpAMOro cpaBHEHHs MpPOAAK OCYIUCCTBIAETCA B IBa
JTana:

1. Haxoxnenne o6bexra-aHaiora.

2. BHeceHHe KOppeKTHPOBOK B LIEHY aHaiora.

Hcnonb3yioTcs KOPpeKTHPOBKH ABYX BHIOB:

© K03pPHUHMEHTDI (BHOCATCA YMHOXKEHHEM);

e ronpaBk# (BHOCATCA npHOGaBneHUeM K aGCONIOTHON BEJIMYHHE WITH Bbl-
YHUTAHHEM H3 Hee).

Takum 06pa3om, CTONMOCTb MalIMH MM €AHHHLBI 060pYIOBaHHUA oOmpe-
nensercs o ¢popmyie:

CroumocTtb = o6 an. * k1 - k2 * k3 kp £ Wyon. »

rae Ll au. — LiI€HA OOBEKTA-aHAJIOT A,
ky, k2, ks, k, — xoppexTHpylomMe Ko3(pGHUUMCHTBI, YUHTHIBAIOLIHE OTJIH-
4He B 3HAYECHHAX [1aPAMETPOB OLIEHHBaeMOro oObEKTa U aHasora;
Lgon. — LI€HA TOTIOTHHTENBHBIX YCTPOHCTB.
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Jns oueHKH MawHH ¥ 06OPYIOBaHHA JOXOOHBIM MOAXOAOM Heo6XoaHMMO
CNpOrHO3WPOBaTh OXHIAAEMbIH JOXOA OT oLeHHBaeMoro obbekra. [Ipumenu-
TENbHO K MallMHaM ¥ 060py0BaHHIO JTy 3aJa4y PELIHTh OYEHb CJIOXKHO, OCO-
6eHHO 118 TeX eQUHHL 06OpYNOBAaHHA, KOTOPbIE HE CBA3aHAI C KOHEYHBIM pe-
3y1bTaTOM TPYAa.

[To3TOMy 113 OLEHKH MAaWHH 1 060pYOBaHHA NMPH NOMOLM NOXORAHOIO
MoX0/1a MpeJIaraeTcs Mo3TanHoe PEllieHHE ITOMH 3a0auH:

1. PaccuMTbIBaETCA ONMEPALHOHHBIA N0XOA OT (PYHKUHOHHPOBAHHA BCEH
MPOH3BOACTBEHHOH CHCTEMBI (3TO MOXeT GuITh mpenmnpuaTHe, MH60 Lex, MM60
y4acToK).

2. MeronoM octaTka onpejensercs Ta 4acTh J0X0/a, KOTOPYIO MOXHO
OTHECTH K MALIMHHOMY MapKy TOH CHCTEMBI.

3. C nomol1upio MeToAa JHCKOHTHPOBAHHA AOXOLOB WIH METOAA KalHTa-
JIH3aLIMH OTIpeIeSIAETCS CTOMMOCTh BCEr0 MalIMHHOTO MapKa.

Ecnv Hazo onpenennTh CTOHMOCTb OHOM eMHHIIbI 060pyIOBaHHA, TO €€
PaCCYHTBIBAIOT C NOMOLLbIO J0JIEBOTO k03 HLHEHTa.

Ha mpemvem smane BLIABNAIOTCA M OLEHNBAIOTCA HEMATEPHAJIbHBIE AKTHBLI.

HemarepnanbHble akTHBbI NOIPA3AENAIOTCA Ha YETHIPE HIH MATH OCHOB-
HBIX Tpynm:

1. UckounTenbHOE NpaBo MaTeHToAaTelIs Ha H3o0peTeHue.

2. UckmounTenbHOE aBTOPCKOE MpaBo Ha nporpaMmel s BM.

3. UmyecTBeHHOE MPaBo aBTOpA.

4. HcwtioynTenbHOE NpaBo BiIaJeNbla Ha TOBApHBIH 3HaK.

S. HeklounTesbHOE NpaBo NpaBoobafaTens Ha JOCTHXKEHHE B TOH HIH
HHOIH 06nacTH.

PaboTa 1no oLeHKe HeMaTepHalbHLIX aKTHBOB IPOH3BOAHMTCA B CICAYIO-
1Ie# MOC/IeI0BaTE/IbHOCTH.

BHauane mpoBOAMTCS 3KCMEPTH3a MpaB COOGCTBEHHOCTH Ha OGBEKTHI HH-
TeyuekTyansHo# cobcrBeHHocTH (OHUC).

Mocne nposeaenns skcnepTh3bl npas Ha OUC OLEHINK NPHCTYNAeT He-
NOCPEACTBEHHO K OLEHOYHLIM pacyeraM. [UIA OLEHKH HEMaTepPHANIbHbIX aKTH-
BOB HCIONB3YIOTCSA JOXOAHbIH, CPABHHTEbHLIA H 3aTPATHBIN MOAXOMALI.

[IpH NpHUMEHEHHH NOXOMHOIo MOAXOJa PacyeT CTOMMOCTH HEeo6xoaMmo
OCYILECTBIIATH, HCMOJb3Ys CIIEAYIOIHE METOABI OLICHKH:

e MeToq M30BITO4HBIX NpHOLLIeEit — onpenenserca «yaBHILI» — HMA, TOP-
roBas Mapka;
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® METOJ AHCKOHTHPOBAHHS ICHEXHBIX OTOKOB;

© MeTox 0CBOGOXKIECHHA OT POANTH;

© METOJ NPEeNMYILECTBA B IPUOBLIAX.

Jlns oLeHKH HeMaTepHaibHbIX aKTHBOB 3aTPaTHBIM MOAXOAOM HEO6Xo-
JIMMO HCIIONB30BATh:

® METOJ CTOHMOCTH CO3/IaHH;

® METO/ BRIMIPbIlIA B Ce6ECTOMMOCTH.

Ha yemeéepmom 3mane ocyliecTBisieTcs OLl€HKa PHIHOYHOH CTOMMOCTH
(PHMHAHCOBBIX BJIOXEHHIA.

K pHHAHCOBBIM BIOXEHHAM OTHOCATCA uUHGecmuyuyu NpeNNpPHATHS
B lleHHbIe OyMaru M B yCTaBHbIE€ KaNHTaIB! APYTHX OPraHHM3alHii, a TaKXKe npe-
JIOCTaBJIEHHE APYIHM OPraHH3aLHAM 3aliMO6.

OueHka GHHAHCOBBIX BJIOXKEHHH OCYILECTRIISETCA MCXOAA M3 MX PbIHOY-
HOH CTOMMOCTH Ha JJaTy OLIEHKH.

Ecnn onpenensercs pplHOYHas CTOMMOCThL BJIOXKEHHH B LIEHHbIE Oymarw,
KOTHPYIOILNECS Ha pbiHKe (Ha OMpxe, Ha crelMalbHBIX ayKLMOHAX), TO HH(Op-
Mauus Gepercs, Hanpumep, U3 c6opHnkoB «dunmapkeT», AK&M u ap.

Ecnn uenHble 6yMarn He pasmellieHsl Ha GOHAOBBIX OHpKax, OLEHLIMK
IOJDKEH CaMOCTOATE/IbHO ONPENENTb HX PLIHOYHYIO CTOHMOCTD.

Ha namom 3mane oueHHBAIOTCA TOBAPHO-MAaTEPHAIbHBIE 3aNackl MpepH-
sTus. [IponsBoncTBeHHBIE 3aM1achl OLIECHHBAIOTCA 0 TEKYIUHM LIEHaM C Y4ETOM 3a-
TPaT Ha TPAHCTIOPTHPOBKY H CKJIaIMPOBAaHHE. YCTapeBILHe 3arachl CITHCHIBAIOTCS.

Ha wecmonm smane npu onexke ne6MTOpCKoi 3aM0MKEHHOCTH, KOra He-
06X0MMO NPOBECTH €€ aHANN3 M0 CPOKAM MOralleH s, BRIABIAIOTCA MPOCPO-
YEHHbIE 3a0JDKCHHOCTH C MOCJIEAYIOIHM HX pa3ie/ieHeM:

e Ha 6e3HaleXkHYI0 3a0/DKEHHOCTb (OHAa HE BXOAMT B 3KOHOMHYECKHii
6anaHuc);

® Ha 3aJI0/DKEHHOCTb, KOTOPYIO NPEANPHATHE HaZleeTCA MOJYYHTh (€€ He-
06X0AHMMO BIJTIOYHTb B 9KOHOMHYECKH# 6anaHc).

lpu ananuse ne6MTOpPCKOH 3aMOMKEHHOCTH OLUEHLIMK NOJMKEH MpoBe-
PHTb, HE ABNAIOTCA JIH COMHHUTEIbHBIMH BEKCEJA, BbITYILEHHbIE IPYTHMH TIpe.-
npusatuaMH. HecnucanHas ne6MTOpCKas 3al0O/DKEHHOCTb OYeHusaemcsa Ouc-
KOHmuposearuem 6yO0ywux 0CHOBHbIX CYMM H BHIIUIAT NPOLIEHTOB K MX TeKyIlei
CTOMMOCTH.

Ha cedbMom 3mane ocyIeCTBIAETCA OLEHKA pacxodoB GyayUMx nepHo-
IIOB 10 HX HOMHHAJIbHOH CTOMMOCTH, €CJIH €llie CYLIECTBYET CBA3aHHAA C HUMH
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Beiroga. Eciin ke Bbiroga OTCYTCTBYET, TO BEJHYHHA PacXoioB Oyayluux ne-
PHOIOB chucsiéaemcs.

Ha socbMom 3mane OUEHUIMKOM aHAJIM3MPYIOTCA 00s3aTesbcTBA Mpel-
MPHATHA, OLCHILMK MEPEBOANT HX B TEKYLIYIO CTOHMOCTb.

Ha nocnednem, deéamom 3rane OUEHUIHK OMpeaeNseT CTOHMOCTb Co6ceT-
BEHHOTO KalHTaJ1a NpeanpHATHA.

[pumep pacyera CTOMMOCTH TPEANPHATHA METOIOM YHCTBIX aKTHBOB
npuBeeH B Tabnuue.

IpHuMep pacyera CTONMOCTH NPEANPHATHA METOLOM YHCTHIX AKTHBOB

INoka3sarenu CymMa, p. Ipumeyanns
1 2 3

1. lannbie 6anaHcoBoro oryera
AKTHBbI 2440 -
HenBmKkHMOCTh 320 -
OGopynoBaHHe 400 -
Bcero akTHBoB 3160 2440 + 320 + 400
Bcero 06a3arenbcTB 1440 -
Co6CTBEHHBIH KaNHTAN 1720 3160 — 1440
Bcero o6a3arenscTs 3160 -

¥ cOOCTBEHHOr0 KanuTaaa

Cmoumocmbs MamepuansHbix aKmueog nocae nepeoyenKu

HensmwxHMoCTb 420 -

OGopynosanue 320 -

2. OtyetHas (daxTHyeckas) Yuc- 500 -

Tas MpUOBLIb MPEANPHATHA

3. Cpenuuit 10X0A Ha KanmUTal Mo 18% -

OTpaciH

4. KoapdHumeHT kanuTanusaumi 25% -
Ilepeoyenennbiit 6anancosvii omuem

Tekymue aKTHBbBI 2440 -

HensuxumocTtsb 420 -

OGopynoBauue 320 -

Bcero akTHBOB 3180 -

Bcero 06s3aTenbCcTB 1440 -

CoGCcTBeHHbIH KanuTa 1740 3180 — 1440

Bcero ob6a3arteibscTB 3180 1440 + 1740

H cOGCTBEHHOTO KanHuTaJia

HopmanusoBaHHas npu6bUIb 3132 1740 - 0,18
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OkoHYaHHe TabMHLbI

1 2 3
H36biTo4yHas mpuGLLIL 186,8 500 -313,2
CTOMMOCTb HEMaTEPHAJIbHBIX aK- 7472 186,8 : 0,25
THBOB

OxonyamenbHblil nepeoyeHennblll 6arancoaslii omiem

Texyuue akTHBbI 2440 -
HenprxumocTb 420 -
OGopynoBaHue 320 -
HemarepHanbHble aKTHBBI 7472 -
Bcero akTHBoB 39272 -
Bcero o6s3arenbcTs 1440 -
CoO6CTBEHHBIH KanuTan 24872 3927,2 - 1440
Bcero o6s3aresnbcTs 3927,2 -
M COBCTBEHHOr0 KanHTana

B pe3ynbTare npoBeACHHbIX PacCYETOB OLCHKH GM3HECa METONOM YHCTBIX
AKTHBOB Mbl NOJTy4a€M PbIHOYHYIO CTOMMOCTb COOCTBEHHOTO KamuTajia Irpen-
NPHATHA.

B naHHOM npHMepe CTOHMOCTb HEMaTepHalbHbIX aKTHBOB OINpenelieHa
MemoodoM u366ImoyuHbIX npubblieil, KOTOPBIH BIJIIOYAET CIEAYIOLIHE 3Talbi:

1. IlepeonieHka MaTepHaIbHBIX aKTHBOB.

2. Pacyer pakTHYeCKOH YHCTOIH MPHOLINK NPEATIPHATHA.

3. Onpenenenune cpeaHero 1o OTPaciH J0X0Aa Ha aKTHBbI (MJIM Ha coOCT-
BEHHbIH KanuTan).

4. PacyeT HOPMaJIH30BaHHOW NpPHOLUIH: CyMMa COGCTBEHHOro Kanurana
YMHOXA€TCA Ha CpeJHMH JOXOJ Ha KamHTal 1o oTpacid (pe3ynbTar 3Tana 3
YMHOXHTDb Ha pe3ynbTat dTana 1).

5.Moacyer n36GbITOYHOH NPHOBINM: M3 YHUCTOH NPHOBLUIM BBIYMTAETCA
HOpMaJIH30BaHHaA MPHOLUIL (Pe3ysIbTaT 3Tana 2 MHHYC pe3yJNbTar 3Tana 4).

6. OueHka CTOHMOCTH HEMaTepHalIbHBIX aKTHBOB MpEANpHATHA, oGecne-
YHBAIOIHUX YPOBEHb H3ObITOMHOI MpHOLUTH. Onpenensiercs myTeM AeNeHHs H3-
6LITOYHO# MPUOBIIN Ha COOTBETCTBYIOLIMI K03()pHUMEHT KanuTanu3auuu. Ta-
KMM 00pa3oMm, HOpMainn3oBaHHaA MpuObUIL paBHa 1740 - 0,18 = 313.2; u36wi-
To4Has npH6LUIL paBHa 500 —313,2 = 186,8.

CToMMOCTD HeMaTepHalbHBIX aKTHMBOB paBHa 186,8:025=7472,
rae 0,25 — TpeGyemas Ha pbIHKE CTaBKa [JOX0Ja Ha COOCTBEHHbIN KanuTal.

24




2.2. MeToa NUKBNAALNOHHON CTOUMOCTH

OueHka JIMKBUIALHMOHHONW CTOMMOCTH NPCANPHATHA OCYIUECTBIAETCA
B TOM CJlyyae, KOra KOMMaHHA HaXOIHTCA B COCTOAHHH GaHKPOTCTBA HIIH €CTh
cepbe3Hble COMHEHHS OTHOCHTENBHO €€ CHOCOOHOCTH OCTaBaThCs JEHCTBYIO-
UM MpPEeNpPHATHEM.

CTOHMOCTb KOMMAaHHM TPH JHKBHIOALUMH MOXeET ObITb BBIIIE, YEM IPH
NPOJOIKEHHH €ro AEATEIbHOCTH.

Jluksudayuonnylo cmoumocns MOXET TIOTYYUTb COOCTBEHHHK NMPH JIHK-
BHALHH NPEANPHATHA H Pa3AebHOI MPOJAXe €ro akTHBOB.

Pacuer MHMKBHIAUMOHHOH CTOHMOCTH OCYILECTBJIAETCA CIEXYIOMHM 006-
pazoM:

1. 3a ocHOBY Gepetcs nocnenHui 6amaHCOBBIH OTYET.

2. Pa3pabarteiBaerca KaneHIapHBli rpadHK JMKBHIALHMH aKTHBOB (poza-
a Pa3/IMYHBIX aKTHBOB NPEANPHATHA TPeGyeT pa3HbIX BPEMEHHBIX NIEPHOMOB).

3. Onpenensercs BasoBasA BhIpY4Ka OT MPOAaXH aKTHBOB.

4. OueHOYHas CTOHMMOCTh aKTHBOB YMEHbILAETCA Ha BEJIHYHHY 3aTpart.
K npambIM 3aTpatam, CBA3aHHBIM C JIMKBHAALMEH MPEANPHATHA, ClIEAYET OTHO-
CHTb: KOMHCCHOHHBIE OLIEHOYHBIX H IOPHAHYECKHX (HPM, HAIOTH H COOpPBI NpH
npopaxe uMyuectsa. C yueTroM KajeHIapHOro rpa¢Hka JIMKBHIALUHH aKTHBOB
CKOPPEKTHPOBAHHBIE CTOMMOCTH OLICHMBaEMbIX AKTHBOB NHCKOHTHPYIOTCA Ha
JIaTy OLIEHKH 110 CTaBKe AHCKOHTA, YYHTHIBAIOLIEH NMPOAKHBIA PHCK.

S. JINKBMIaLMOHHAA CTOHMOCTb AKTHBOB YMEHBLIAETCA Ha CyMMY Pacxo-
JIOB, CBA32HHBIX C BJIaJICHHEM aKTHBAMH JI0 MX NMpPOJAaXH, BKIIOYas 3aTpaThi HA
COXpaHEHHE 3aMacoB roToBOH IPOAYKLHH, COXPaHEHHE HENBHXHMOCTH, MAlIHH
1 000py10BaHHA, @ TAKXKE YNPaBJIECHYECKHE PACXOMBI 110 MOIICPKAHHIO pabOThI
NPEANPHATHA 110 3aBEPIIEHHA €ro JIMKBHAALMH.

6. [IpubaBisieTca (BbIYHUTAETCA) ONepalHOHHaA NMPHObUIL (YOBITKH) JHK-
BHAALMOHHOIO NEpHOA.

7. BoluMTalOTCA BBIIUIATHI pAGOTHHKAM MPEANPHATHA, TPeOOBaHNA KpeaH-
TOPOB N0 0043aT1€/bCTBaM, 3aJOKEHHOCTh MO 00643aTe/NbHRIM [UIATEXaM
B GloKeT 1 BO BHEOIODKETHBIE (OHIBI.

TakuM 06pa3oM, JuKeuUOaYUOHKAR CMOUMOCMb TIPEANPHATHA PAaCCYHTDI-
BAeTCA MyTEeM BbIYHTAHHA M3 CKOPPEKTHPOBAHHOH CTOMMOCTH BCEX aKTHBOB 6a-
JIaHCa CyMMbl meKywjux 3ampam, CBS33HHBIX C JINKBHIAUHEH NpEANpPHATHA,
a TaKxke BEJIMYHHBI 6cex obsa3amenscme.
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3adarue dna camocmosmensHol pabomsi

Hcnonbiys MeTon H36bITOUHBIX NpHObLIEH, pacCYHTaTh CTOMMOCTb HEMA-
TEPHAIbHBIX aKTHBOB NMPENNPUATHA, EC/IH CPEAHEH NOXoI Ha COOCTBEHHBbIH Ka-
nuTan no orpaciu 0,16; ukcras npubuuiL npeunpuaThs pasHa 800, a TpeGyemas
Ha pLIHKE CTaBKa 0Xoda Ha coOCTBEHHbIH KamuTan cocrasiser 0,26. [o nan-
HbIM 6alaHCOBOro OTHYETa CTOMMOCTh aKTHBOB MpPEANPHATHS (Ha JaTy OLIEHKH)
cocrasisna 4500, a croumocts 06a3aTenscTs 2300.

Bonpocbki Ons camokowmpons

1. Kakas 6a3oBasi ¢popMyna JIEXHT B OCHOBE METOJA CTOMMOCTH YHCTBIX
aKTHBOB?

2. HazoBHTe OCHOBHbIE ITaImbI OLIEHKH METOOM CTOMMOCTH YHCTBIX aKTHBOB.

3. HazoBHTe OCHOBHbIE 3Talbl OLEHKH METOAOM JIMKBHIALMOHHON CTONMOCTH.

4. B xakMX CiTy4asix OLIEHIIHMKOM HCIOJb3yeTC METOA JMKBHIALMOHHON
cTOMMOCTH?

5.Yro obuiero ¥ pamlIM4HOrO B OLIEHKE CTOMMOCTH TpPEANPHATHA METO-
IOM CTOMMOCTH YHCTBhIX aKTHBOB H METO/IOM JINKBHIALIHOHHON CTOUMOCTH?

Yye6Hbie mecmsi

1.OnueHka CTOHMOCTH COOCTBEHHOTO KalMTala 10 METOAY CTOMMOCTH
YHCTBIX aKTHBOB MOJTy4aeTcs B pe3yJbraTe:

A) OLEHKY OCHOBHBIX aKTHBOB.

B) OueHky Bcex akTHBOB MpPEANPHATHA.

B) OueHkH Bcex akTHBOB KOMIMAHMH 32 BIYETOM BCEX €€ 0043aTeNILCTB.

I') Huyero u3 BhllLenepe4YHCAEHHOrO.

2.Yro sBnAercs pe3yNbTaTOM CYMMHDOBAHHMSA YHCTOrO OINCPAUHOHHOTO
J10X0J1a M NpeAnonaraeMbix Haaepxek?

A) [eiicTBUTEIbHBIH BAIOBBI JOXOM.

b) INnatexu no obciryxuBaHHIO KoNra.

B) IMoTeHunanbHbliA BaJIOBLIH 40X0A4.

I') OddexTHBHBIH BaOBLIH N0XON.

3. Kaxko# 13 noaxonoB k oueHke TpebyeT oTaenbHON OLEHKH CTOHMOCTH
3eMnu?

A) JloxoaHbl¥ NOAXON.

B) 3arpatHsiii moaxon.
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B) CpaBHuTeNbHbBIA NOAXOL.

I') Bce BblenepeYnciieHHbIE.

4. Kak paccuMThIBAaeTCs BAJIOBBIN PEHTHBIH MyIbTHILINKATOp?

A) [leneHnem LeHbI MpoaXx Ha GaIaHCOBYIO IIPHOBLTE.

b) [leneHnemM BaJIoBOro A0X0a Ha LIEHY NMPONaxX.

B) JlenenneM LeHbl NpoAaX Ha NMOTEHUMAIbHBIH WIH JCHCTBHTENbHbIIH
BaJIOBBIH IOXON.

I') leneHneM 4YHCTOTO JOXOAA HA LIEHY MPOAAX.

5. B kakylto u3 crareii GanaHca npH ero KOPpeKTHPOBKE HE BHOCATCA IO-
NpaBKH B LIENAX ONpeeeHHA CTOHMOCTH YHCTBIX aKTHBOB?

A) OcHOBHBIE CpefCcTBa.

b) 3anachl.

B) JlenexHbie cpeAcTBa.

I') O6s3atenncrpa.
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3 Masa 3
aoxoaHbIv noaxon K OUEHKE CTOMMOCTU
NPEOANPUATUA (BUSHECA)

OLeHKa CTOMMOCTH NpeanpuaTus (Gu3Heca) JOXOAHLIM MOAXOAOM Mpeil-
CTaBIAET cOGOil yNOPALOYEHHDIH, LieNeHalpaBIeHHbIH NPOLECC ONpeneseHus
B JCHEXKHOM BBIDQXEHHH CTOMMOCTH OOBEKTa C y4eTOM MOTEHUMANBHOTO
H pealbHOTO [10XO0fia, TNPHHOCHMOFO HM B OMpele/eHHbIi OTPE30K BpPEMEHH
B YCJIOBHAX KOHKPETHOTO PBIHKA.

Jlns oueHkH DOXOIHBIM NMOAX0A0M GH3Heca NpeanpHATHS Mpeanoaraet-
CA KCTIO/IB30BaTh JBA METONA:

© METOJl AMCKOHTHPOBAHHA NEHEXHbIX MIOTOKOB;

© MeTO/ KaNuTaNn3alny NpuobLIH.

3.1. MeToa AMCKOHTUPOBAHUA AEHEXHbIX NOTOKOB

OCHOBHbIE 3TaMnbl OIlEHKH NPEaNpPHATHA METOLOM IUCKOHTHPOBAaHHA ie-
HEXXHBIX [I0TOKOB MMEIOT CJIeAYIOLee COlepKaHHe:

Ha nepeom amane BbiGHpaeTcsa MozieNb IEHEKHOTO NOTOKA.

IMpu onenke 6u3Heca peKOMEHAYETCA NMPUMEHATh TaKyl0 MOJeEb JAEHEX-
HOTO NOTOKa, KOTOpPas MO3BOJIMT PaCCYHTATh PIHOYHYIO CTOMMOCTE KaK coOCT-
BEHHOIO, TaK H 3a€MHOT0 KanmuTajga npeanpHaThi. B Tabn. 3.1 nokasaHo, kxak
HEOOXOOMMO pacCUHTHIBaTb JEHEXHBIA MOTOK UIA BCEr0 MHBECTHPOBAaHHOIO
KaruTana MpeanpHaTHS.

IpuMenss 3Ty Mozelib AEHEeXHOTro MOTOKA Ul BCEr0 HHBECTUPOBAHHOIO
KalnTajla, OUEHLIHK YCJIOBHO HE Pa3jiM4yaeT COOCTBEHHBbIH M 3a€MHbIH KanmuTal
MPEANPHATHA M PaCCYHTHIBAECT COBOKYTIHBIN J€HEXHbli NOTOK. JleHEeXHbIi mo-
TOK MOXeET ObITh PaCCUNTaH KaK Ha HOMHHAJIbHOM OCHOBE (B TEKYIUHX LEHaX),
TaK W Ha peaibHO# OCHOBE (C yueToM (pakTOopa HHGIALHH).

Ha emopom 3mane onpenensercs JIMTENLHOCTb NPOrHO3HOIO NEpPUOAA.

Hcxonsa M3 ClOKMBILEHCA MPAaKTHKH MPOTHO3HbIH NMEPHOX UIA OLEHKH
MPEANPHATHA MOXET COCTABJIATb B 3aBHCHMOCTH OT LeNed OLEHKH oT
5 no 10 set. B ycnoBusax HecTaGMIBHOCTH MPOTrHO3bI 3aTPYAHEHbI, TO3TOMY JI0-
ITyCTHMO COKpallleHHe NPOrHO3HOro nepuoaa 1o 3 ner.
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Ha mpemvem smane OLECHUIMKOM OCYINECTBIAETCA PETPOCHEKTHBHEIHA
aHaNIM3 [eATeNIbHOCTH MPEANPHATHA H JaeTcA MPOrHO3 BAIOBOH BHIPYYKH OT
peain3aLuH.

Ta6nuua 3.1

Mogenb pac4yeTa ICHEXHOINo MoToka BCEro HHBECTHPOBAHHOIO KallHTajla

I-lncu

(meHexHBIi MOTOK ANA COBCTBEHHOrO

Alls,

(meHexHbli noTok 6e310AroBoi)

Karnurasa)
+ | Yncras npuGwuib (YIT) + | Ynctas npu6sus (UIT)
+ | AMOPTH3aLIHOHHBIE OTYHCIICHUA + | AMOPTH3alIMOHHbBIE OTYHCIIEHHA
(Am) (Am)
— | IpupocTt (yMeHbLIeHHE) COOCT- + | YMeHbleHHe (npupocT) cobeT-
(+) | BeHHoro o6opoTa KanuTana (-) | BenHOTO OGOpOTa KanHTaNA
(COK) (COK)
— | IIpnpoct (yMeHblIEHHE) HHBE- + | YMeHblueHHe (TIPHPOCT) HHBE-
(+) | cTHUMH B OCHOBHbIE CPEACTBA (-) | cTHUMI B OCHOBHbIE CPENCTBA
(HUn) (HUn)
+ | IIpupocT (yMeHbLIEHHE) NOJTO- -

()

CpoyHOH 3ago/mkeHHOCTH ([3)

A, =4+ AM+ COK+t HUu =
+ I,

Ills,=YIT+ Am £ COK + Un

DTO OTBETCTBEHHDIIi 3TaN OLEHKH, H OH TpebyeT JeTanbHOro paccCMoTpe-
HHA H ydyeTa cleylolux $GpakTopos:
o 061eMOB MPOH3BOZCTBA K LIEH Ha MPOAYKLHIO,

© PETPOCMNEKTUBHAIX TEMIIOB POCTA NPEANPHATHS;

® Crpoca Ha IPOAYKIHIO;
© TEMNOB HHIALMH;

© HMCIOLHXCA MPOH3IBOACTBEHHBIX MOLIHOCTE#H;

© aHQIH3a KANHTANbHLIX BIOKEHH,
© NEepCreKTHB CPOca Ha NPOAYKLHIO;
© yBeJIM4eHHA (CHKCHHA) 0JIH OLEHHBAEMOTO NMPEAITPHATHS Ha PhIHKE;
© TEMIIOB POCTA NMPEINPHATHA B MOCTIIPOrHO3HbIH MEPHOA.

Tpy BEINOJIHEHNH PACYCTOB TEMIbI HHQIALHWH H3MEPAIOTCA OLCHIMKOM
C MOMOLLbIO HHAEKCOB LIEH, XapaKTEPH3YIOILHX CPEAHEEe H3IMEHEHHE YPOBHA LICH




3a onpenesneHHbIH nepuod. JUis 3TOro cieayer MCHONb30BaTh CJEOYHOLLYIO
Gopmyny:
o= I,y - Kigs, i

u ELlﬁaln. . KTOI.
roe M, - nuaekc nHpnAumy;

I, — HeHa aHaIM3HPYeMOro NepHoa;

Lgayn. — NeHa GasoBoOro nepnona;

Kios. — KOJIHYECTBO TOBapa, pEAIM30BAaHHOTO B aHAIM3NPYEMBIii MIEPHOL.

Ha vwemeepmom smane anannsmpyercs nporHo3 pacxomoB. OuEHLUMK
JOJDKEH:

® M3Y4YHTb CTPYKTYPY PacXol0B, COOTHOILEHHE NMOCTOAHHBIX M MEpeMeH-
HBIX H3/IEPIKEK;

® OUEHHTb HHGALHOHHBIE OXKHAAHNA [UIA KaXKIO0H KaTeropHH H3epKeK;

® H3YYHTh €IMHOBPEMEHHbIE CTaTbH PacXOOB;

® OMpeNEeNHTh AMOPTH3ALIHOHHBIE OTYHCIICHHUA,

® PacCYMTaTh 3aTPaThl Ha BBITLIATY MPOLEHTOB 3a00/DKCHHOCTEN;

® CPaBHHTb MPOTHO3MPYEMBIE PAcXOibl C AHAJOTHYHLIMH I10KA3aTEIAMH
10 PEIPHUATHAM OTPAcIy;

® [IPOBECTH KJIaCCH(HUKALHIO 3aTpaT:

- MO cocTaBy (TUIaHOBbIE, MPOTHO3HbIE HIH (aKTHYECKHE);

— OTHOLUEHHIO K 06eMy MPOM3BOJCTBA (NepEMEHHbIE, TOCTOSHHbIE);

— cnocoby OTHeCeHHs Ha ce6eCTOMMOCTD (NIPAMbIE, KOCBEHHBIE),

—no GYHKUMAM ynpaBlieHus (NPOHU3BOACTBEHHbIM, KOMMEPUYECKHM, all-
MHHHCTPAaTHBHbBIM).

Ha namom s3mane nenaercs aHajn3 H NIPOrHO3 HHBECTHLIMIA.

AHanu3 cobcmeennbix 060poMHbIX CPEACTB NOJDKEH BKJIIOYATD:

® onpe/ie/IeHHe CyMMbl Ha4aJIbHOT0 COGCTBEHHOT0 0GOPOTHOTO KanuTaa;

® YCTaHOBJICHHE [OMOJHHTENBHBIX BEIMYHH, HEOOXOMMMBIX 11 dHHAH-
CHpoBaHHA 6yaylero pocta NpeAnpHATHA.

Ananus Heobxo0umMeix uHeecmuyuii;

® JUI 3aMEeHbI CYLIECTBYIOIUMX aKTHBOB 110 Mepe H3HOCa;

® JUI MOKYTIKH MJIH CTPOHTE/ILCTBA AKTHBOB C LIE/IbIO YBETHYEHHSA IIPOH3-
BOJCTBEHHbIX MOLIHOCTE# B Oynylem.

Ananuz nompebnocmu 6 ¢punancupoeanuu:

® MI0JTyYEHHE H MOrallieHHe JONTOCPOYHBIX KPEAHTOB;

® BBINYCK aKLHH.
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BennunHa co6cTBeHHBIX 0GOPOTHBIX CPEICTB ONpEEAETCH Kak pa3HOCTb
MEXIy TeKyLIHMH aKTHBaMH M TeKYIIMMM 0b6s3ateibcTBaMu (pabGoumii kanu-
Tay). OHa NOKa3kIBaeT, Kakas CyMMa OOOPOTHBIX CpeICTB QHHAHCHPYETCH 3a
CYET CPeJCTB MPEANPHATHA.

Ha wecmom 3mane paccuuTbiBaeTcs BEJIMYHHA ACHEXHOrO MOTOKA A
Ka)KI0ro rofia MpOrHo3HOro nepHoa.

Meron pacyera H€HEKHOrO MOTOKAa OCHOBAH Ha aHaJIH3€ JBHXCHHA Ne-
HEXHBIX CPEACTB MO CTaThAM MpPHXOIa H pacxona GasaHca nmpeanpuATHsA, T.e.
no 6yxraJqTepckuM cyeTaM.

Pacyer neHeXHOro MOTOKa OCYLIECTRIAETCA M0 CIEAYIOIIEH cXxeMe:

JleHexHbIA notok = YucTeiit goxon (nmpeanpuaTua) + Hauncnenuslit us-
Hoc + JlpHpocT HonrocpoyHoi 3agomkeHHOCTH — [IpHpocT 060pOTHOrO KamH-
Tasia — KanuransHble BIOXEHHS.

Ha cedsmom 3mane onpenensercs cTaBka JUCKOHTA.

B 5kOHOMHMYECKOM CMBICJIE CTaBKa AHCKOHTa — 3TO TpeGyeMas HHBeCTO-
paMH CTaBKa J0X0/a Ha BJIOXKEHHbIH KanuTai.

Pacyer cTaBKH JHCKOHTAa 3aBHCHT OT TOrO, KaKOi THN JCHEXHOro IOTOKa
HCHOJIb3yeTCs 1A OLICHKH B KauecTBe 6a3bl. JUIA IEHEXHOro MOTOKa, YYHTLIBAIO-
LEro Kak 3aeMHbIE, TaK H COOCTBEHHBIE CPECTBA, B CTPYKTYPE KalHTajla HCNOJb-
3yeTcs cTaBKa AMCKOHTA, Ha3bIBacMas CPEAHEB3BELIEHHOH CTOMMOCTDIO KallHTazla.

CpenHeB3BelleHHas CTOHMOCTb KallMTala PaCCYHTRIBAETCA 1o Gopmyne

R=R+BRn-R)+5+S5,+C,

rae R - tpeGyemas HHBECTOpaMH CTaBKa 10X0/a (Ha COOCTBEHHbIH KalHTa);

R;— Ge3puckoBas cTaBKa J0X0/1a;

B — ko3¢pHLHEHT GeTa (Mepa CHCTEMaTHYECKOTO PHCKa);

R,, — ob11as OXOOHOCTb PbIHKA B LIEJIOM;

S| — nMpeMus 1A MaJIbIX MpeanpHATHIA;

S, — npeMus 3a PUCK IUIA OTIAENbHBIX KOMITaHHH;

C — CTpaHOBO# PHCK.

Ha eocemom 3mane pacCYMTBHIBAETCA BETHYHHA CTOUMOCTH NPEANPHATHSA
B MMOCTIIPOTHO3HOM nepHozae. PacyeT CTOMMOCTH OCYLIECTBIAETCA MO MOIENH
lopnoHa:

Viepm = CFuuny/ (K- 8),

rae  Vepm) — CTOMMOCTD B MOCTIIPOrHO3HBIH [IEPHOL;
CF 441y — IEHEXHbIi MOTOK JOXOAOB 32 MEPBLIH MOCTIPOrHO3HBIHA NEPHOA;
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K — craBka auCKOHTa;

g — IONITOCPOYHBIE TEMITbI POCTa AEHEXKHOIO NOTOKA.

KoHeuHas cTOMMOCTB V{iepm) 10 dopmyne I'opmoHa onpenenserca Ha Mo-
MEHT OKOHYaHHA MPOrHO3HOrO NepHoAa.

TMonyyennas Takum 06pa3oM CTOMMOCTL GU3HECAa B NOCTIIPOrHO3HBIH NEPH-
O[l MPHBOAMTCA K TEKYILMM CTOMMOCTHBIM MOKA3aTe/IAM 110 TOH e CTaBKe IMC-
KOHTA, YTO H J11 AUCKOHTHPOBAHHSA [IEHEXHBIX MOTOKOB IIPOrHO3HOIO MEPHO/A.

Tpy npuMeHeHHH MeToNa AMCKOHTHPOBAHMA AEHEKHOrO MOTOKA 115 M0-
JIYYE€HHA HTOroBOH BETMYHHBI CTOMMOCTH OH3Heca HeoOXxonuMo cymmuposams
TEKYILHE CTOMMOCTH NEPHOMHYECKHX HNEHEXKHBIX MOTOKOB, KOTOPbiE MPHHOCHT
OOBEKT OLCHKH B IPOrHO3HbIH NMEPHOI, M TEKYILYIO CTOMMOCTD B IIOCTIIPOTHO3-
HBIH 1IEpHO/I, OXKHMIaeMYIO B OyaymeMm.

Takum 06pa3oM, npedsapumenvras eenuuuna cmoumocmu 6usneca co-
cmoum u3 08yx coOCmasnAIowux:

1. Tekye# croMMOCTH IEHEXKHBIX MOTOKOB B TCYEHHE IPOTHO3HOIO NEPHOJIA.

2. Texyuero 3Ha4eHNs CTOWMOCTH B NIOCTIIPOTHO3HBIH MEPHON.

Ha nocneonem, 0esamom 3mane OLEHIUMKOM BHOCATCA MTOrOBbi€ INO-
NpaBKH.

Ilepean nonpaexa: x NTOroBOii, NMPeABAPHTENBHOH CyMME CTOHMOCTH 6U3-
Heca Heo6Xx0AMMO MPHOaBHTL PHIHOYHYIO CTOHMOCTh HE()YHKLIMOHUPYIOIUMX aK-
THBOB (€CJIH HX CTOMMOCTb HE YYHTBIBAETCA NPH pacyeTe JCHEKHOTO NOTOKa).

Bmopas nonpaexa — 310 yuer ¢pakTH4eckoi BeJIHUHHbI COGCTBEHHOTO 060-
POTHOro KanuTana: H3GBITOK COGCTBEHHOrO 00OPOTHOIO KamlMTala AOMMKEH ObITh
npubagJieH, a IeQHLIHT — BLIYTEH U3 BEJIMYHHBI TPEIBAPHTE/ILHOH CTOMMOCTH.

3.2. MeToq kanuTanu3auum npubuinm

CTtoMMOCTb /101K COOCTBEHHOCTH B MpPENPHATHH PaBHA TEKyLUEH CTOH-
MocTH 6yayLHX 0X00B, KOTOPbIE IPHHECET 3Ta COOCTBEHHOCTD.
CyiHocTs JaHHOTO MeTo/Ia BbipaxKaercs GopMyoi

Yucras npubsliib
CraBKa KalMTaIM3aLuH

O11eHOYHasA CTOUMOCTD =

Meton kanuTtanusauMu npuOLUIM MCMONbL3YEeTCs B TOM Clly4ae, €ecii
B TCYCHHE JUIMTEJILHOTO CPOKa MPEANpHATHE GyneT mony4yaTh OAMHAKOBLIC Be-
JIHYHHBI IPHOBLIN (WK TEMIIBI €€ POCTa OyAYT NOCTOAHHBIMH).
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[Mpu ouexke 6H3HECa IPEANPHATHA ITOT METOX HCTIOJIL3YETCA O4EHDb PEll-
KO HM3-3a KoJyie6aHHii BeIM4HH NpHObLIEH HIIH IEHEXHBIX MOTOKOB.

OCHOBHbI€E Tanbli METOAA KaNHTAIN3ALMH NPHOLUTH:

1. AHanM3 PHUHAHCOBOH OTYETHOCTH MPEANPHATHA.

2. Bei6op BenuunHbl NpubbLIH, KOTOpas GyNeT KaNMHTaIH3HPOBATLCA.

3. Pacyer cTaBKM KanmHTaJIH3aUHH.

4. OnpeneneHne NMPeABaPHTENLHOH BETHYHHBI CTOMMOCTH.

5. IpoBeaeHue NOMpaBokK.

Ha nepsom smane anann3npyloTcs OCHOBHbIE JOKYMEHTbI (PHHAHCOBOH OT-
YETHOCTH IPeANpHATUA (OaIaHCOBBIH OTYET H OTHET O PHHAHCOBBIX PE3YNIbTATax).

DTH 10KyMEHTbl JOKHBI NIPOATH ayauTOpPCKYl0 mpoBepky. s obbek-
THBHOCTH BBIBOJOB OHHM JOJDKHbI ObITh MpEINCTaBIEHbl KaK MHHHMYM 3a IO-
CJICIHHE TPH rofa.

Tpn aHanm3e PHUHAHCOBBIX OTYETOB MPEANPHUATHA OLCHIUHK NOJDKEH Cae-
JIaTb NONPaBKH Ha eIMHOBPEMEHHBIE CTAaThH.

K ennHoBpeMeHHBIM CTaTbAM OTHOCATCA:

© 10x0xb! (yOBITKH) OT MPOJaXKH aKTHBOB;

® joxo/bl (yObITKH) OT IPOAaXKH 4acTH Gu3Heca;

© NOCTYIUICHHA TI0 Pa3NIHYHBIM BHAAM CTPaXOBaHHA;

® NOCTYIUIEHHA OT YOBJIETBOPEHHUA 110 CYAEOHBIM HCKaM;

® [10CJIECTBHA JUTHTENIbHBIX IEPEPLIBOB B ACATENILHOCTH NPEANPHATHA;

© Noc/eACTBHA KoieGaHHA LICH.

OUEHLIMK JO/DKEH MPOBECTH TpaHCOpMalHIO 6yXraliTepckoi OT4ETHO-
CTH, T.€. CIe/NaTh NepeBol e€e Ha OOLIENPHHATHIE CTaHUAapTHl Gyxraarepckoro
yycra.

Ha émopom 3mane oueHIMK nenaet BbIGOp TeKylleH MPOH3BOACTBEHHOH
JIeATENbHOCTH, pe3yabTaThl KOTOpod OyayT kanutanu3upoBatbci. OGbexTamu
KalMTATH3aLHH MOTYT 6bITb:

© pHGBLIL OT AEATENLHOCTH MOCJIECAHErO OTYETHOrO roAa;

© NPHGBLIL OT AEATENLHOCTH NEPBOrO MPOrHO3HOrO rosa;

® CpeiHAs BeJMYWHA NMPHOBUIM OT NEATEJIbHOCTH MNPENNpPHUATHA 33 He-
CKOJIbKO TOCJIEIHHX OTYeTHOCTe#H (3-S5 ner).

B kayecTBe KanMTanM3HPpyeMo# BENHYHHbI MOXET BBICTYNaTh W60 ymC-
Tasi puOBLIb MOCJIE YTIaThi HAIOrOB, JIM60 NPHOBLIL KO YTJIAaThI HANOroB, TH60
BEJIMYHHA AEHEKHOTO TNIOTOKA.
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Ha mpemvem 3mane paccuMTBIBACTCA CTABKA KaMHTANH3aLMH.

CraBka KanHTAIH3aLUMH JUIA IPEANPHUATHA OObIYHO BBIBOOHTCA U3 CTaBKH
JIUCKOHTA TMyTEM BbIYETa OXXKHAAEMBIX CPEIHETrONOBbIX TEMIIOB POCTa MPHObLLIH
HIIN ICHEXHOTO noToka. [To3ToMy wis 0QHOro M TOro ke NMpeANpPHATHA CTaBKa
KalMTaJIH3alHMH MOXeET GBITb HHXKE CTABKH JANCKOHTA.

CraBka KaNmHMTAIH3aUMH — JTO Oenumensb, KOMOPbld NpuUMeHsemcs Of
npeobpazoeanus eenuyuHvl npuboliu (OeHeNCHO20 Nomoka) 3a OOuH nepuoo
8pemeHu 8 noxazamenb CHIOUMOCMU.

Hrak, 1 onpeneneHus CTaBKH KalMTalIM3aLMH HeoOXOOMMO CHadaia
PaccyYHUTaTh COOTBETCTBYIOLIYIO CTaBKY AMCKOHTa. CyLIECTBYIOT pa3iHyHble Me-
TOIbl ONMPENENIEHNA CTaBKH AHCKOHTa, HO Haubonee PacCNpPOCTPAHEHHBIM ABJIA-
€TCA METOJ KYMYJIATHBHOTO NMOCTPOEHHA (KyMYNATHBHBIH METON).

Ilpu kymyIsaTHBHOM MeToze 3a 6aly pacyera Gepercs CTaBka JAOXOAA MO
6e3pHCKOBBIM LICHHBIM GyMmaraM, K KOTOpO#i NpHOaBIAeTCs NOTIONHHMTENbHBbIH
JI0XO[l, CBA3AHHBIH C PUCKOM HHBECTHPOBAaHHA B JAHHLIH BHI LIEHHBIX OyMar.
3areM BHOCATCA MONPaBKH Ha JCHCTBHME KOJIMYECTBEHHBIX M KaYeCTBEHHBIX
(haKTOpOB pHCKa, CBA3ZAHHLIX CO CMEHHKOH NPEANPHUATHA.

Pacuer CTOMMOCTH COGCTBEHHOTO KamMTala COIJIACHO KyMYJATHBHOMY
MeTOIy NPOBOAMTCA B ABA 3Tana:

o onpenenenne 6e3pHCKOBOH CTaBKH 10X0Aa;

© OLICHKA BEJIHYHHBI COOTBETCTBYIOLEH NPEMHH 33 PHCK HHBECTHPOBAHHS
B IaHHOE MpENpPHATHE.

[Ipn H3BEeCTHOH CTaBKEe JMCKOHTA CTaBKa KaNHTAIH3alHH ONpelensercs
no ¢opmyie

R=d-g,

rae R — craBKa KalHTAIH3aLMH;
d - cTaBKa JMCKOHTAa;
£ — NOJITOCPOYHbIE TeMIbI POCTa MPHUOGBUTH, HIIM IEHEXHOTO MOTOKA.
IpensaputenbHbifi pacyeT CTOMMOCTH METOAOM KalMTAIM3aLMH NPHObI-
1M ocyluecTsiseTcs 1o gpopmyne

1

V:E'

T. €. OLICHOYHAsA CTOMMOCTb V paBHa OTHOLIEHHIO YHCTOH NpuObIIM [ K craBke
Kanurann3auuu R.
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Pacuet cToMMOCTH COGCTBEHHOrO KanHTajla METOAOM IHCKOHTHPOBAHHA
JEHEXHBIX TOTOKOB — Yemeepmbyiii 3man — NpeAcTaBieH B Tabn. 3.2.

Tabaunua 3.2

Pacyet cToMMoCTH COGCTBEHHOrO KanMTaNna METOA0M JAUCKOHTHPOBAHHA
JACHEXHBIX NOTOKOB

Ne ITporHo3Hblii nepHoa, roa IMocr-
wn Mokasarens 2000 | 2010 | 2011 | "POrHOx
Hbl# rox
1 2 3 4 5 6
1 [ Temnbi pocra ¢ yueToM HH- 1,10 1,08 1,07 -
$nsumu
2 | Banosas npuGbLIb, THIC. P. 2284,00 | 2466,72 | 263939 | 2797,75
3 | AIMHHHCTPaTHBHbIE H3- 2284 246,67 | 26394 279,77
nepxku (10%), Thic. p.
4 | IMpoueHTs 32 KpeauT, % 0 0 0 0
5 | HanorooGnaraemas mpu- 20556 | 222005 | 237545 | 251798
ObiNb, THIC. P.
6 | Hamor Ha npu6bunb (24%), 493,94 532,81 570,10 604,31
THIC. P.
7 | Yuctas npuGbUIb, ThIC. P. 1562,26 | 168724 | 180535 [ 1913,67
8 | HauncneHHsl# H3HOC, ThIC. P. 60,00 70,00 80,00 90,00
9 | Mpupoct nonrocpo4Ho# 3a- 0 0 0 0

NOJDKCHHOCTH, ThIC. P.

10 | IpupocT ynctoro o6opora 12,26 17,24 1535 10,67
KallMTana, Thic. p.

11 | KanuranbHble BIOXeHHS, 40,00 50,00 30,00 30,00
ThIC. P.

12 | JleHexHbli1 MOTOK, ThIC. P. 1570,00 | 1690,00 | 1840,00 | 196300

13 | CraBka IMCKOHTHPOBaHHA 0,30 0,30 0,30 0,30

30%)

14 | Temnsl pocTa B IOCTNpPOT- - - - 0,06
HO3HbIH nepHoa (TemMnbl
pocta BBII PD)

15 | CroumocTsb nponaxu npen- - - - 8179,17
npuarus B 1-# noctnpo- 1963 00
THO3HBIH roJ 0,30-0,06

16 | Koadduument Texyen 0,877 0,675 0519 0,399
CTOMMOCTH

17 | Tekymas cTouMOCTb ae- 1376,89 | 1140,75 | 95496 -

HEXHbIX NMOTOKOB, ThIC. P.
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OkoHyaHHe Ta6n1.3.2

1 2 3 [ 4 | 5 ] 6

18 | Cymma Texyumx cronmocreit 1376,89 + 1140,75 + 954,96 = 3472,60
JIEHEXHBIX MOTOKOB, ThIC. P.

19 | Texymas croumocts (Gu3He- 1963,00 - 0,399 = 783,24
ca) npeanpuATHa B 1-if noct-
TPOTHO3HBIH IOJ1, THIC. p.

20 | PeIHOYHAs CTOMMOCTB COO- 3472,6 + 783,24 = 425584
CTBEHHOT0 KaHHMTas1a Mpej-
MPHATHSA, THIC. P.

21 | Nonpaska Ha HedyHKLHO- 50,00
HHUPYIOLLME aKTHBLI (X Pbl-
HOYHasA CTONMOCTb, THIC. P.)

22 | Henocrarok uncroro o6opo- 20,00
Ta KanuTaa, ThiC. p.
23 | PbiHOYHAsA CTOUMOCTB COOCT- 428584

BEHHOTO KallHTaJIa [ocJie BHe-
CEeHMAA, MOTNPABKO#, ThIC. P.

Ha nocnednem, namom smane oueHIMK NPOBOAMUT MOMPABKY Ha HEDYHK-
LMOHHpYIOIHE aKTHBbI. [l 9TOoro Tpedyerca ux pbiHOYHas OLEeHKa. 3aTeM Je-
JIAeTCA MONPaBKa Ha KOHTPOJbHbIH M HEKOHTPONbHBIH XapakTep OLiEHHBaeMOW
ZIOJIH, a TaK)XK€ Ha HEIOCTATOK JINKBMAHOCTH.

3adaHue dna camocmosamensHoid pabomsi

PaccuuTaTh JEHEXHBIH MOTOK, €C/IM BaloBas NPHOBIIb NPEANPUATHS 10
NaHHBIM GyXranTepckoil OTYETHOCTH cocTaBiser 4680; aAMMHHUCTPATHBHbIE H3-
nepxku 10%; nponeHTs! 3a KpeaHT 8%; Hajor Ha NPHOLUIL 24%; HaYHCIIEHHbIH
n3Hoc 590,0; mpupoct yuctoro kanutana 180,0; kanuTanbHbie B1oxeHus 1200,

Bonpocs! dna caMmoxkoHmpons

1. Kakne MeTOABI HCMOMBb3YIOTCA NMPH OLEHKE NMPEANPHATHA NOXOLHBIM
nogxonoM?

2. B yem 3aK1I04a€TCA CYLIHOCTh METOAa JMUCKOHTHPOBAHHA IEHEXHBIX
NoToKoB?

3. B KaKkHX CJy4asx NpH OLEHKE NPEaNpHATHA HCIONb3YEeTCA METOl Ka-
MHUTANH3ALHH NPHOLUTH?

4. Y10 Takoe cTaBKa AMCKOHTa?

5. HazoBwuTe MeTOIpbI pacyeTa CTaBKH KalHTATH3ALMH.
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YyebHblie mecmsi

1. CymHocTs MeTONa KanuTaau3aUMu1 NpuobUIH BeIpaxkaeTcs GopMyJIoi:

A) OueHoYHasAs CTOMMOCTb paBHA: YHCTas MPHObLIb, ICICHHAA HA CTaBKY
KanMTanH3aLHH.

B) OueHoyHas CTOMMOCTb paBHa: AE€HEKHbIH NOTOK, ICNCHHBIA Ha CTaBKY
KalHUTAIH3aLHH.

B) OueHoyHas CTOMMOCTb pPaBHa: YHCTHIH OXOH, ACJEHHBIA Ha CTaBKy
KaNMTaIH3aUHH MHHYC TEMITBI POCTa YHCTOrO J0X0Aa.

I') HHYero U3 BbiLIENIEPEYHCIIEHHOTO.

2. Kakas 13 BeIMYHH NPUOBUIN KaMHTAIN3HPYETCA IPH OLICHKE MPEaIpH-
ATHA METOJIOM KaNHTANIH3aLHH?

A) MNpHOBLIL MOCIENHETO OTYETHOTO roja.

B) ITpuGbUIL NEpBOro NPOrHO3HOrO roja.

B) Cpeanss BeiHuMHa NpHObUIH 32 HECKOBLKO MOCIEIHHX OTYETHBIX JIET;

I') Jlio6Gas H3 BblLIENEPEYHCIICHHBIX BETHYHH NMPHOBLIH.

3. KakuM MeTooM nosib3yeTcs OLEHIUHK MTPH pacyeTe CTaBKH JHUCKOHTA?

A) MeTo10M OLICHKH KaNHTaIbHbIX aKTHBOB.

b) MertonoM KyMy/IATHBHOrO MOCTPOEHHA.

B) MeTtoznom cpeaHeB3BeILIEHHOH CTOMMOCTH KanuTana.

I') JTio6b1M M3 BbIIIENEPEYHCIICHHBIX.

4. MeToa AMCKOHTHPOBaHHS JEHEXHbIX MOTOKOB LIEIECO0OPa3HO HCTIONb-
30BaTh B TOM ClTy4ae, Koraa:

A) Oxungaercs, yto Oyayuide ypoBHH ICHEXHBIX MOTOKOB OynyT cyue-
CTBEHHO 60JIbllIe TEKYILHX .

B) Oxnnaercs, yto Gyaylye ypOBHHM JEHEXKHBIX MOTOKOB GydyT paBHBI
TEKYLLHM.

B) KoMnauus npeucrasiset coGoii HOBbI#H NepCrieKTHBHbIHA GH3HEC.

I') lMpeanpusaTtre obnanaeT 3HaYHTENILHBIMA MATEPHAIBHBIMH AKTHBAMH.

5. Kak BnuseT Ha BENMYMHY [JEHEKHOTO MOTOKA MPHPOCT COGCTBEHHOro
o6opoTHoro kanurana?

A) YBenHyHBaeT AeHEXKHbIH MOTOK.

B) CHmxaer aeHeXHbIi MOoToK.

B) eHexHbl# MOTOK OCTAETCA HEHTPAIBHBIM.

I') Hudero u3 BbilIeNepeyHCIICHHOTO.
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asa 4
PbIHOYHbIW (CPABHUTENbHbIW) Noaxoa
K OLIEHKE NPEANPUATUA (BU3HECA)

CHTyaunH, B KOTOPbIX UCIIOJIb3YETCs PHIHOYHBIH MOAXOA:

o MMeeTcs 1ocTaTO4HOE KOJIMYECTBO COMOCTaBUMBIX KOMMAHHA HIIH clie-
JIOK 15 OTIpe/ie/IeHHs OLIEHOYHOTO MYJIbTHILIHKaTOpa (dakTopa).

e limeeTcs 10CTaTOYHO OAaHHBIX O CONMOCTAaBHMBIM KOMMAHHMAM (MJIH
CIEJIKaM) JUIA NMPOBEAEHHA COOTBETCTBYIOLIEro pHHAHCOBOrO aHaJIH3a M BHeCe-
HHA TIONPaBOK.

o Jlis My/IbTHIUIMKaTOPOB «LICHA/NPHOLUTL» H «LIeHa/IEHEXKHBIA MOTOK»:

— HMEIOTCS [IOCTOBEPHBIC NAHHbIE O MPHOBUIAX MM JEHEXHBIX MOTOKAX
KaK OLICHMBAaEMOH , TaK U CONOCTABUMBIX KOMIIaHHiA;

— 0XKMIAETCA, YTO TEKYLUHe MPHUOBLUIH UM [AeHEeXHbIE MOTOKH OlleHHBae-
MO KoMmaHMH OydyT NpPHMEpHO PpaBHbI COOTBETCTBYIOLIHM BeJMYHHAM
B Gynyem;

— NpHOBUIH WK IeHEeXHbIE NOTOKH OLIEHHBAEMOi M COMOCTABMMBIX KOM-
NIaHUH — JOCTAaTOYHO 3HAYMTENIbHBIE MONIOXKHUTENbHbIE BEIHYHMHBI (T. €. HCOTPH-
LaTebHbIe I HeGOJbLINE NOJIOKHTENIbHbIE).

o Jia MyNbTHIIMKATOPOB ((aKTOPOB) «LieHa/6alaHCOBas CTOMMOCTb»:

— HMeeTcs MHPOpPMALUA O CTOMMOCTAX YHCTHIX aKTHBOB COMNOCTaBHMBIX
KOMIIaHHH;

— CTOMMOCTH YHCTBIX AKTHBOB OLICHWBAEMOW M CONOCTaBHMbIX KOMIIa-
HHii — JOCTaTOYHO 3HAYHMTENIbHbIE TIOJIOKHUTEIIbHbIE BEIMUHHBI (T. €. HEOTpHLA-
TeJibHbIE).

PbIHOYHBIH MOAXOA K OLEHKE GM3Heca pealu3ycTcs TpeMA MeTodamu
OLIEHKH: METOJOM pBbIHKa KalHTajla, METOLOM CIENOK, METOJOM KOMIMAaHHH-
aHaJiora.

4.1. MeTopa pblHKa KanuTana

Meron pbiHKa KanuTana 3akinodaercs B cieayioumeM. Onupasch Ha npo-
rHO3Hbl€ (HA MOMEHT OLUEHKH) BEJIMYHHBI YUCTOM (32 BbIYETOM 3a[0DKEHHOCTH)
6anaHCOBOH CTOMMOCTH, IIPHOBUIH MM AEHEXHOrO MOTOKA (CAbAO «PeaTbHbIX
JIEHET») pacCMaTPHBAEMOTrO NMPEANPHATHA, HYXXHO ONpeIeanuTb ero 060CHOBaH-
HYIO PbIHOYHYIO CTOMMOCTDb MO aHAJIOTHH C COOTHOLUEHHEM B HACTOALLEE BpeMs
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3THX Moka3aTesedi ¥ UeH Ha akuH ((akTHYECKH NpoJaBaBUIMECA B COCTaBE
MHOTOYHCJIEHHBIX MEJIKMX TEepENpPONaBaBIIMXCA MAKETOB aKIHi) Yy CXOMHbIX
(MpHHAUICKAIMX K TOM Ke OTpaciiu) MpEaNpHATHA. B kayecTBe CXOMHBIX
1peanpuATHil GepyTcs GUPMBI JaHHOM OTpaciH, YbH aKLHH JIHKBHIOHBI H OOC-
TATOYHO HANEXHO KOTHPYIOTCA Ha OMPXKEBOM WIH BHEOHpXKEBOM (HOHIOBOM
PBIHKE.

Hudopmauns o6 akTrBax, npHOBIIAX W NPOM3BOJHOM OT HHX MoOKasarene
JICHEXKHOTO TI0TOKA MO CXOAHBIM MPEANPHATHAM B (POPME OTKPBITBIX aKLMOHEP-
HbIX 00LIECTB MyONHKyeTCs M AOCTYNHA OLEHLUMKY, HanpHMEp, B BUAE H3Ma-
BaCMbIX OTKPbITHIMH aKLUHOHEPHRIMH 06IIECTBAaMH (PHHAHCOBRIX OTYETOB
M NPOCNEKTOB MHCCHH 160 B dopme komuii pHHAHCOBBLIX OTYETOB, KOTOPbLIE
OHH 110 3aKOHY 0043aHbl NPEACTABIATS.

OueBHaHO, YTO MOAGOP (PHUPM-aHANOrOB JOKEH OTBEYAThb ONpENE/cH-
HbIM KDHTEDHAM TM0J00HMA C OLEHUBAEMBIM MNPEANPHATHEM: IOJA NPOPHIH-
PYIOLLEr0 aHAIIOMHYHOTO MPOAYKTa, pa3Mep NPEANpHATHA H T.n. XenarenbHo,
4TO6bl CXOMHBIMH OBUIH CTaZHH KM3HEHHOro UMKJIAa GHPMBI, PbIHKH cObITa,
TEPPHTOPHATLHOE MECTONONOXKEHHE, COOTHOLIEHHE COOCTBEHHOTO H 3a€MHOI0
KanuTasa H np.

Ha 6a3e nHdopmaunn o cxomHbiX GHpPMax pacCYHTHLIBAIOTCA MYJILTHILIH-
KaTopel (K03(QHUHEHTBI) «LeHa/4HCcTas GasaHCOBaA CTOHMOCTB», «LI€HA/TIpH-
ObUIb» M «11IeHa/IEHEeXHBIA NOTOK».

OTH MYJbTHIUIMKAaTOPbl MPEACTaBNAOT COGOH B3ATOE 33 MAKCHMAIBHO
BO3MOXHBIN (Ha OCHOBaHHHM BPEMEHH, 33 KOTOpOe o AaHHbIM GHpMaM ocylie-
CTBIIAUTMCh PBIHOYHBIE KOTHPOBKH) NMEPHOJA OTHOLIEHHE LEHBI aKUHH CXOMHBIX
C OLIEHHBaeMbIM NpeaNpHATHEM (QHPM, K COOTBETCTBEHHO MX YHCTOH (3a Bblue-
TOM MOKa3aHHOM B GaslaHCe KPeOUTOPCKO# 3a0/KEHHOCTH) 6aaHCOBOH CTOH-
MOCTH, NPHOBUIH MIH OEHEXKHOMY MOTOKY (B NMPOCTEHLIEM BapHAaHTE BBIYHMC-
nseMoMy Ha Gale 0OBABIEHHOH YHCTOH NMPHOBLUIH, NPOM3BENEHHBIX aMOPTH3a-
LIMOHHBIX OTYHMCJIEHHIA, YIUIAaYEHHBIX HAJIOrOB C MPUOBUIH H MPOLIEHTOB MO A0JI-
rocpouHbiM kpeautam). [Ipu 3TOM MyJNBTHILIHKATOp <«L€Ha/MPHOBLIL» MOXKHO
PaccYMTHIBATh IIPUMEHHTENBHO KakK K 6anancoBod mpHObUIH, Tak M K NPHOBLIH
Trocsie HajlorooGJ10keHHs, 1Mo 10 HAIOroo6I0XKEHH, HO MOCIE YTNaThl Npo-
LIEHTOB 110 JI0/ITOCPOYHBIM KPEIHTaM.

YKka3aHHbIC LEHOBbIE COOTHOIIEHHA MOTYT PacCUMThIBATLCA M TaK, YTO
TeKyllas LeHa aKuMii KOMIIAHHH-aHAJIOra OTHOCHTCA K MOC/IeaHEMY onmy6inKo-
BaHHOMY TMOKa3aTelo (HHAHCOBBIX Ppe3yJNbLTaTOB MAEATEIbHOCTH KOMIaHHH-
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aHanora. Bonee Toro, ecnu nHoe He OroBOpPEHO Cri€HaJIbHO, TO HMEHHO Tako#
CIoco® COOTHECEHMA LEHbl aKUMil KOMMNaHHM-aHalora M ee ¢)HHaHCOBle pe-
3yJIbTaTOB, KakK IpaBuJio, H UMECTCA B BUAY.

4.2. Metopa caenok

Ecnu MeTon KOMMaHHH-aHanora noapa3yMeBaeT pacieT ¥ HCNONb30BaHHE
MYJIbTHIUIMKaTOPOB, KOTOPEIE PAaCCYMTaHbl MO LiIEHaM aKUHi B cocTaBe (akTH-
YeCKH TNpOJaBaBLUIMXCA KOHTPOJbHBIX NMAKETOB CXOAHBIX ¢UPM, TO momobHas
Pa3HOBHIHOCThH YKa3aHHOTO METO/a Ha3bIBAETCA METOAOM CIENOK.

OTOT MeTo. HallelicH Ha orpe/ie/ieHHe CTOMMOCTH OLICHUBaeMON KOMIa-
HHUHM B pacyere Ha npuobpeTeHne kpynHbix ee noneii. Muaye roBops, oH aaer
OLIEHKY PpacCMaTpPHBAaEMOro MpEeANpHUATHA TJla3aMH €ro HOBOTO XO3AHMHa
C YYETOM «IIPEMHH 332 KOHTPOIb», KOTOpPas COINEPXHTCA B LIEHE OJHOH aKuMH,
ecjin oHa pHoGpeTaeTcs B COCTaBe KPYNMHOH AOMH NPEANPHATHS.

[IpakTHYeCkHEe BO3MOXHOCTH VIS HCMOJB30BAaHHA 3TOTO METOJA MpEnNo-
CTaBJIAIOTCA TOpa3sfio pexe B CHIy OTHOCHTENIbHO MAJIOH 4YacTOThl CHEJNOK
C KOHTPOJIbHBIMH AaKETaMH M MPEANONaraloT OLUEHKY CTOMMOCTH MpEANpHATHS
C TOYKH 3PEHHA BJIAE/IbLIa KOHTPOILHOrO Nakera. B cuTyauusx, korna HMEHHO
JTa OLEHKA ¥ HYXKHa, 100aB/IcHHE «TIPEMHH 32 KOHTPOJIb» TOTJA Y)KE H3JHILHE.
Hao6oport, npu nepexone k OlEHKE HEKOHTPONBLHOrO Maketa (Y4aCTHA MEHb-
IIMHCTBA) OLIEHKH, IEPBOHAYAILHO MOJIyYEHHOH METOIOM CHENOK, Heo6XoanMo
YMEHBIIHTb NEPBOHAYAIbHYIO OLEHKY HAa TaK Ha3biBa€MYIO CKHIKY 3a HEKOH-
TPONBHBIH XapakTep nakera. OHa, Kak M «IpeMHs 33 KOHTPOJIb», TAK)Ke MOXeET
nocturatb 35-40%.

ANrOopuTM B METOJE CHEJOK TOT XK€, YTO W B METOIE PblHKAa KalHTaia,
C TEM PaINYHEM, YTO NMPHMEHAEMBIE MY/IbTHIUIMKATOPbl, KaK YOMAHYTO BbI-
I€e, BBIYHCIAIOTCA HA OCHOBE LIEH MO OTCIIEXKHBAaeMbIM Ha (OHIOBOM pHIHKE
CEJIKaM C KOHTPOJIbHBIMH HIIH MPOCTO KPYTIHBIMH MAKETaMH aKLIMH.

4.3. MeToa kOMNaHuM-aHanora

Meroa komnaHHH-aHaIora sBIAETCA MoaMdHKaLHei MeTona pbiHKA Ka-
nuTana (mpeaycMaTpHBas M €ro anropuT™), B KOTOPOii LIEHOBBIM MYJIbTHILIHKA-
TOPOM BBICTYNAa€T COOTHOLIEHHE «lI€HA/BanoBo# aoxox» (TO ke caMoe — «lie-
Ha/BbIPYUKa», «lleHa/06beM peain3anmu»).
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Ha3saHue 3T0oro Meroaa rnokasbIBaeT, YTO OH NMPHMEHAECTCA TEMH OTpac-
NISMH, B KOTOPBIX JI€ACTBHTENbHO HabGMIONaeTCA HOCTATOYHO HAJIEXKHas Koppe-
AAUMA MEXAy PBIHOYHOM CTOMMOCTBIO KOMMNaHHH (JIMKBHAHBIMH aKLHAMH)
1 00BbEMOM peasiH3aLHH NPOAYKLMH (HX HPOAAXKAMH).

TakuMH OTpacisAMH B OCHOBHOM SBJISIOTCA OTPACIH TOIUIMBHO-CBIpbE-
BOrO KOMILIEKCA, @ TAKXKe NPOYHe KOHKYPEHTHRIE OTPACIIH C ABHO BLIPAXKEHHBIM
CTaHOApPTH30BaHHLIM TPOAYKTOM, IAe AMHaMHKa npuObineH onpenensaerca
B NIEPBYI0 Ouepelb HE OOHOBJIECHHEM MPOAYKTA, a YCIIEXOM B MOIJEPKAHHH
¥ PaCUIMPCHHH JO/IH HX Ha PHIHKE, KOJIMYECTBOM MPOJAX CTAHAAPTH30BAHHOIO
nponykra. Ilpy 3ToM yuHTBIBaeMble MPHOBUIH HE3HAYHTENBHO OTIIHYAIOTCA OT
JEHEXHBIX MOTOKOB MpPEANPHATHI OTPaciH, Tak Kak Ha oOHORIEHHE NpOAYKTa
M Ha roJiepXXaHHe MPOM3BOACTBEHHBIX MOIIHOCTEH HHBECTHLUHH (HE YUHTHI-
BacMble B aHATH3E TEKYIWMX NMpHObUIEH M YORITKOB) OCYLIECTBAIOTCA CPaBHM-
TEJbHO PEAKO.

OueHka GH3Heca Ha OCHOBE MCMOJbL3OBAHHA METOAa KOMIAaHHH-aHanora
NPOBOIMTCA B CJICAYIOLIEH MOCNE0BATEIbHOCTH:

1. Tlog6op aHanNOrHYHbIX MNPEANPHATHI — OTKPHITHIX AKLHOHEPHBIX 006-
ILECTB, Pa3MELLAIOHMX CBOH aKLHH Ha POHAOBOM PhIHKE.

2. [puBeneHHe B COMOCTaBUMBIA BH] pe3yabTaToB (PHHAHCOBOH NeATElb-
HOCTH KOMITAaHHH-aHAJIOra 1 OLlEHHBAEMOT'O NPENNPHATHS .

3. Pacyer Ha OCHOBE HAHHBIX O MOCJEAHMX MPOAAXKAX MAKETOB AKIIHi
Y IaHHBIX TMOCJIEAHEr0 OTYETa O JOXOJaX KOMIaHHH-aHANora CreLHaIbHbIX
OLIEHOYHbIX MYJIbTHIUTHKAaTOpOB.

4. Ouenka croumocti 100%-ro makera aKkLHi OLEHHBAEMOIO IMpPENNpPH-
ATHA TyTEM YMHOXEHHA COOTBETCTBYIOLUMX MYJbTHILTHKATOPOB Ha I0OKA3aTeNn
OTHeTa O I0XOAAX OLICHHBAEMOTO MPEANPHATHA.

CocTaBiieHHE NEpeyHs COMOCTaBHMBLIX KOMIIAHHH CIENyeT Ha4YMHATh CO
CMHCKa KOMNaHMii, paboTaloWMX B TOH XK€ OTPACHH, YTO H OLECHHBAEMAas KOM-
nauus. [TOMCK COMOCTaBUMBIX OTKPHITBIX KOMIMAHHiH NOMKeH OBITh HAacTONBKO
LIHPOKHM, HAaCKOJIbKO MO3BOJIAIOT PAMKH JaHHOTO KOHKPETHOTO CITy4Yast OLIEHKH.

Llens mpoBeJEHHS TAKOrO MOHCKA COMOCTaBHMBIX KOMIIAHHA COCTOMT
B TOM, YTOOBI OLIEHIIMK MPHHAI BO BHUMaHHE BCE KOMITAHMH, KOTOPLIE MOXHO
060CHOBaHHO CYHTATh COMOCTABUMBIMH, M BbIOpas OBl JUIA aHANH3a CaMble NOJ-
XOIALIHKE.

Crenyiowmit 3tan npexycMarpuBaetr c6op HHPOpMaLHH MO KaXKAOH M3
KOMIIAHHH «KaHAKWIATOB» MyTeM MO0 BCTYIUIEHHA C HEH B MPAMOH KOHTaKT
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1 10Jly4eHHs ee PUHAHCOBOM NOKYMEHTALMH, TH60 3HAKOMCTBA C €€ MyGnuKy-
€MbIMH OT4YeTaMH. JlaHHbIe, NoTy4aeMbie OT KOMIIAHHH, CITYXKaT ABYM LIEJAM:

1) y3HaTh O NpEnnpHATHH OOCTATOYHO MHOTO C TeM, 4TOObI PElIHTh,
MOXHO JIH HCI0JIb30BaTh NaHHYIO KOMIIaHHIO V1A CPaBHEHHA,

2) nosy4HTh PHHAHCOBBIE aHHLIE MO TEM KOMIAHUAM, KOTOpbIE onpese-
JIEHBI KaK COMOCTaBHUMBIE.

IMocne c6opa 1 H3yyeHus Bcei HHGOPMALKMH HEOGXOAUMO PELINTD, KAKHE
HMMEHHO NpPEANpPHATHA H36paTh JUIA CPAaBHEHHA B JAHHOM KOHKDETHOM CITydae.
TakHe pelIeHHA J0JDKHbI OCHOBBIBAThCA HA OGBEKTHBHEIX KPUTEPHSAX.

AHanM3Mpys NPUTOJHOCTb TOH HIIM MHOM OTKPLITOI KOMIIAaHHH IUIS CPaB-
HEHHA WJIH BBIOMpas M3 crnucka HauGonee moaxonsiuue ANS COMOCTABJIEHHS
06BeKThI, KOTOPLIM NMPH OLIEHKE CNIEAyeT NPHAATh HauGONbLINI Bec, HeobXoau-
MO PacCMOTPETDb PAI CIEAYIOLIHX BaXHBIX (pakTopoB:

1) cTpykTypa kanuTana;

2) KpenuTHEIH CTaTyc;

3) cTpykTypa ynpasneHus;

4) onbiT NEPCOHaNA;

5) xapakTep KOHKypeHLHH;

6) 3penoctb Gu3Heca.

Kpome Toro, omkHbI 66T MPOaHATH3HPOBaHbI HA CONIOCTABUMOCTb!

1) mpoxykuus;

2) pbIHKH;

3) mpu6buIb;

4) cnocoGHOCTD BHITUIAYHBATH ANBHUICHIbI;

5) 6anaHcoBasi CTOHMOCTb, TOJI0XKEHHE MIPEANPHATHA B OTPACIIH.

OxoHuaTesnibHasA OLIEHKA yKa3aHHBIX Bhillle (paKTOPOB NMPOBOAMTCA Ha OC-
HOBE aHaIH3a (PHHAHCOBBIX OTYETOB KAK OLIEHMBAEMOM, TaK H COMOCTaBHMBIX
KOMIIaHH# C TeM, YTOOB! BBIABHTb CXOIHBIE YEPTHI H Pa3fIuyMs, KOTOPBIE ClEAY-
€T y4YeCTb NPH OlleHKe. B 4acTHOCTH, IpH cpaBHEHHM 1OKa3aTeneil aHaJIN3upY-
10TC pHHAHCOBbIE KO3(QHLHEHTEI, XapaKTepH3YIOILHe JTHKBHIHOCTb, COOTHO-
IWIEHHE MEXAY COOCTBEHHBIMH M 3a€MHBIMH CPEICTBAMM, TEKYLUYIO OEATENlb-
HOCTb ¥ PEHTa6eNIbHOCTb, a TAKXKE PETPOCNEKTHBHbIE TEHACHLUHH H3MEHEHHH
BAJIOBOrO JI0X0/ia, PACXOM0B H PEHTabEIbHOCTH.

Tocne orGopa conocraBHMO# KOMITAHHH-aHAIOTa IPOBOAMTCS MpHBEnE-
HHE B COMOCTaBHMBIi BHI (pHHAHCOBOMH oTyeTHOCTH. Ha 3TOM 3Tane uccnenyercs
y4€THas MOJIMTHKA OLICHHBAEMOIO NMPEANPHATHA U NMPEINPHATHA-aHAIOra B 4aCTH
MPHHUMNOB GOPMHPOBAHHUA (UHAHCOBBIX PE3YJNILTATOB ACATENLHOCTH («I0 (ak-
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TY OTTPY3KH» HJIM «IIOCTYILUICHHS [JEHEXHBIX CPEACTB Ha PacyETHLIH cyeT»), Me-
TONOM CIIMCAaHHA MaTepHalbHLIX 3atpar («®UDO», «JIUPO», «no cpenned
CTOMMOCTH TPHOOpPETEHHs»), METOJOM HAYMCIICHHA AMOPTH3ALMH (<«MPAMOJH-
HEHHOro», «CyMMbl JIeT», «YCKOPDEHHOINO CIMCAHHS OCTaTKOB»), 3a4HCICHHs
M CITHCaHHA MAIOLICHHBIX H ObLICTPOM3HALUMBAIOIMXCA MPEAMETOB H T. A.

Ha ocHoBe HaHHOro aHanM3a BHOCATCS HEOOXOIMMbIE KOPPEKTHPOBKH
B [IOKa3aTejIH OTYETa O JOXOAaxX JIMOO KOMITAHHHM-aHa/ora, JTH6O OLIEHMBAaEMOro
NpeanpUaTHs, YeM JOCTHIaeTCs COMNOCTABHMOCTh IOKa3aTelieil Mx ¢HHAHCOBOH
nestensHocTH. [Tocne nprBeaeHHs B CONOCTaBHMBIi BHI QHHAHCOBOH OTYETHOCTH
MPOBOAMTCA PacyeT OLIEHOYHBIX MYJIbTHIUTMKATOPOB, PACCYHTLIBAEMBIX ITyTEM Ji€-
JICHHA PbIHOYHOH CTOHMOCTH COOCTBEHHOIO KanMTala KOMIaHHH-aHAJIora Ha Co-
OTBETCTBYIOLUHE MNOC/EOHME OTYETHbIE MMOKA3ATENMH (HHAHCOBOH JEATENHLHOCTH
KOMIIaHHH-aHaora. PbIHOYHAas CTOMMOCTh COOCTBEHHONO KalHTala KOMIMaHHH-
aHaJIora pacCHMTLIBAETCA MO GHPIKEBLIM JaHHBIM MPOAAXK MAKETOB aKLHH KOMIIa-
HuM-aHanora. HeobxoanMMo Mcnosib30BaTh [JaHHbIE O TAKHX MPOJAXKAX, KOTOPHIE
ARIAIOTCA GMIDKAMIIMMM K MOMEHTY pacuyera KypcoBO# CTOMMOCTH akuui. Pacyer
OLICHOYHBIX MYJIbTHIUIHKATOPOB MPEACTaRJIeH B Tabu. 4.1.

Tabnnua 4.1
Pacuet oLEHOYHBIX MY/IbTHIUTHKATOPOB
PriHOYHas cTou- OueHouHbIE
OTyer 0 Joxomax MOCTb (LIeHa) c00- MyTHTHINE-
(npu6LUIAX U YOBITKAX) CTBEHHOTO KaIlH-
Tana = 36,000 KaTophl
Boipyuka ot peannsaumu (8) 45,000 —
Pacxozsl 35,000 -
OnepauyoHHas npuGLUIL 10,000 -
H3Hoc 5,600 -
IMpu6bLIb 4O yIUIaTHI POLIEHTOB 4,400 -
H HaJIoroB
IpouenTsbl 400 -
[MpuGsuIb 10 HaslOroo60KenHs (EBT) 4,000 90
Hanoru 1,600 —
Yncras npu6sis (E) 2,400 150
JleHexHblIi NOTOK: YHCTas NpHOLIIb 8,000 45
nmoc u3Hoc (CF)
JleHexcHbli MOTOK 10 HANOroB: 9,600 38
npHGLUTL 10 HANOroB IuNoc H3Hoc (CF%)
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CrnenyiomHM 1IaroM ABIAETCA 0OTOOP COOTBETCTBYIOLUErO MYJbTHILUIMKA-
TOpa H Onpefie/IeHHe CTOHMOCTH COOCTBEHHOTO KalHTajla OLIEHUBAaEMOTO Npell-
NPHATHA YTEM YMHOXXEHHA COOTBETCTBYIOLIETO OTHETHOrO MOKa3aTeNs GuHaH-
COBO# [€ATEIbHOCTH H3 OTYETa O A0XOAAaX OLEHHBAEMOro MPEANpPHATHA Ha Bbl-
6panHbIH MyNIBTHIUIMKATOP.

Ilpu BeIGOpE MyJBTHITMKAaTOpPa YYHTHIBAETCA XapaKTep HEATEebHOCTH
KoMnaHuH. Tak, 117 KOHCY/IbTAlHOHHBIX (QHPM, Pa3/IHYHBIX YaCTHBIX MPAKTHK
(Bpaue6HOIt, IOPHINYECKOH) M KHAIOM3AATENbCKHX NPEANPUATHH IS OLEHKH
CTOMMOCTH HCMOJb3YeTCA MYJILTHIUIHKATOp 06beMa nponax (P/B).

Kpome Toro, kak BuaHO 13 Tab. 4.1, yYHTHIBAIOTCA COMOCTaBUMOCTE GH-
HaHCOBOH CTPYKTYpBI, HaHYHE WJH OTCYTCTBHE JAHHBLIX MO HanorooGrnoxe-
HHIO, CMTUCAHHIO AMOPTH3aLlHH H T. 1.

O630p M OCHOBHBIE XapaKTEPHCTHKH OLCHOYHBIX MYJIbTHILIMKATOPOB
npHBeIeHs! B Tabn. 4.2.

Ta6nnua 4.2

OcHoBHbIE XapaKTCpPHCTHKH OLICHOYHBHIX MYJIbTHIIHKATOPOB

OLEHOYHBIH MYIbTHILUTHKATOD KomMMeHTapun

1 2

Hau6onee nonynaphblii
MYJIbTHILUTHKATOp. 3aBHCHUT OT
metoznoB b6yxyyera. Knioue-

PriHOYHaA IeHa KOMITAHHH BBIMH (PaKTOpaMH ABJAIOTCA
Mocnennnit ronoBoi YHCTHIN noX0n OXHIaeMble NPHOBUIH H POCT.
JlaeT camblii IIMPOKHIA pbI-
HOYHBIH AHANA30H — OT HHU3-
1IEro A0 BBICHIETO

B_
Fe

MokeT npuMeHATbCA A

P _ _PulHOYHAd 11eHa KOMNIAHHH _ | yCTPaHEeHHA BIMAHHA PA3IH-
E'ro yanar nanoros  11pMOBUIB 110 YNIIATh HAJIOTOB | YKl B HATIOTOBO#H MOJIHTHKE
B Pa3HbIX CTpaHax

JlaeT nokazaHue CTOMMOCTH
Ha OCHOBE JI€HEXKHOTO MOTO-
ka. Uckimodaer BiusHHe pa3-
_P__ PbiHOYHA% neHa KOMMAHHH JMYHKi B METOAAX HAYMCIIe-
CF~™ Ymucrsiit noxon + HU3xoc HHA H3HOCA MEXAY KOMIa-
Huamu. Ha peiikax auanason
MEK/ITY HH3LIHMH U BbICLUMMH
3Ha4eHHAMH ObIBaeT y30K.




OkoHyaHne Tabn. 4.2

2

OO6BIYHO — CXOHBIH AHaMNa-
30H CTOMMOCTEH MEXAY OT-
pacnamu 5-7 pa3

P

CFIllJI."'IﬂIICE -

_ PuiHOYHAR cTOMMOCTL COGCTBEHHOrO KanHTana
JHoxoxn no yriath Hanoros + M3Hoc

To e, 4TO H MYJIbTHIIHKA-
Top (P/CF), Ho ycTpaHser
BJIHAHHE PalIH4Hii B HAJIO-
rOBOii NOJIMTHKE

Pu_
Eq
PoiHOyHas CTOHMOCTb BCCIo Karnutajla KOMNaHHH

I'lpu6|.mb A0 BbIMJ1IaThl MPOLICHTOB H HAJIOrOB

MynbTHILTHKATOp , OCHOBAH-
HBIH Ha YCTPaHEHHH BIIHAHHA
3aeMHOT0 PHHAHCHPOBAHMA .
Jins nosry4eHHs CTOHMOCTH
coOCTBEHHOrO KanMTana cie-
ZyeT BLIYECTb BENHYHHY 3a-
JIOJDKEHHOCTH

Puc _
CFg,
_ PpIHOYHAs CTOHMOCTb BCCTO KalHTala KOMNaHHH

INMpu6suts + Hsnoc + IMpouentn + Hanorn

MyNbTHIUTHKATOP JE€HEKHOrO
MOTOKa, KOTOPhIH ypaBHHBaeT
KOMIIaHHH N0 HAJIOrOBhIM

H JI0JITOBBIM MlapaMeTpaM.
JIns nosy4eHHs CTOHMOCTH
COOCTBEHHOIO KamnHTana cie-
JTyeT BRIYECTb BENIHYHHY 3a-
JOJDKEHHOCTH

Pu_
BV
PuiHOYHAR CTOUMOCTDb COﬁCTBCHHOI‘O Karnurana
~ BbanaHcoBast CTOHMOCTb AKLHOHEPHOI'O KarnvTaaa

MyIBTHIUIMKATOP, OCHOBAH-
HblH Ha CTOMMOCTH YHMCTBIX
aKTHBOB, a He Ha Joxone,
TeCHas yBA3Ka C IOXOAOM Ha
aKTHBHI ¥ JOXOIOM Ha CO0-
CTBEHHBIH KanuTa

HanGonee uyacto HCnonb3yeMbiM H LIHPOKO MNyOIHKyeMbIM B N€4aTH
H padIMYHBIX (PHUHAHCOBLIX 0030pax ABIAETCA Mynsmnnuxa-rop'«ueua cober-
BEHHOTO KanmHTana/mpuokinb» (P/E), KOTOpbIH B TOYHOCTH COOTBETCTBYET CBO-
€My Ha3BaHHIO, T.€. MpeACTaBIAeT coboil oTHOWeEHHEe LieHbl K npubbimn. Ha
NpaKkTHKE HeOBXOAUMO TOYHO YCTAHOBHTD, KaKHe NMOKA3aTeNH LIeHB H NPHObITH
clleiyeT HCIIoNb30BaTh NpH ero pacyere. KoadduumeHT Moxer 6uiTh paccunTaH
KaK JUIS IpEANPHATHA B LIEJIOM, TaK H Ha OIHY aKLHIO. .

Cnenyer OTMETHTD, 4TO €CIH KOJIMYECTBO aKLHi B oﬁpameunh MeHsAeTCs
OT roia k rogy, To cootHouweHne P/E, paccyMTaHHOE Ha arperaTHoi OCHoBe,
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6yneT oTAHYaThCA OT KOIGGHLMEHTA Ui ONHOM aKLMH, B3BELICHHOTO 110 YHCITY
aKUHH B Pa3IHYHbIE IEPHONBI BDEMEHH.

PhIHOYHAaA CTOMMOCTb COGCTBEHHOTO KanuTasia — 3TO LieHa OJHOH aKLHH,
MIOMHOXEHHAA Ha YHCJIO BhIMYIUECHHbIX aKUHiA. OLEHOYHbIE MYJILTHILTMKATOPbI
CenyeT NPUMCHATbL K CKOPPEKTHPOBAHHLIM JaHHBIM 110 TEKYILEH JEATEIbLHOCTH
OLICHHBAEMO# KOMITaHHH.

Ecnn 1 olieHHBaeMOro NpEANpPHATHA HCIIONB3YIOTCS COOTHOLUEHHA «Lie-
Ha/NpHOLUIL», PACCYHTAHHBIE 110 COMOCTABMMBIM KOMITAaHHAM, TO LEHbI cobCT-
BEHHOIO KaNMTala ITHX KOMMAaHHH JODKHBI 6paTbCs Ha JaTy OLlEHKH K ObITh
B MaKCHMaJIbHO BO3MOXKHO#H CTeneHH mpHOaMXeHb! K Hell. B cnydyae, ecim oue-
HMBaEeMOE MPEANPHATHE OKA3bIBACTCA HACTOJBKO YHHKANbHBIM, YTO monGop
KOMIaHMH-aHAJIOTa CTAHOBHTCA HEBO3MOXHBIM, PacyeT LEHbl MOXET GbIThb NPo-
H3BEJICH HAa OCHOBE HCIOJIb30BaHHA METONOB CTATHCTHYECKOTO aHaIH3a. [IBymMa
Haubosee BaXKHBIMM KPHTEPHAMH COMOCTABHMOCTH SABJIAIOTCS OTHOCHTENBHBINA
YPOBEHb PHCKA H OXXHAAEMBIi TeMN pocTa noToka. ClelyeT OTMETHTB, YTO pa3-
JHYHBIE CYOBEKTHI, JIEHCTBYIOIHE B ONHON OTPAaCiH, MOABEPKEHbI BO3MEHCT-
BHIO 1O KpaiiHei Mepe YacTHYHO cxoiHoro Habopa ¢akTopoB pucka M ¢akTo-
POB, BIIMSAIOLIHX Ha OXKHIAEMBIH POCT.

Hanpumep, HMEIOTCA cleAyloLIMe NaHHbIE NO YETHIPEM KOMMNAHUAM, pa-
6oTalolMM B ORHO# OTpaciu:

n S BIE P/B
peanp (BbIpyYKa / NpHObLIb) (ueHa / BbIpy4ka)

A 10,1 040

b 90 0,36

B 75 0,25

r 60 0,30

Heo6xoauMo onpenennTb CTOHMOCTb OLICHHBAEMOTO TPEANPHATHS, €CIH
ko3dduunent B/E mis OUECHHBAEGMONO MPEANpPHATHA paBeH 8,0 M Bbipydka OT
peann3aluH NpoXyKUHH coctasier 10 mipa p.

Pewenue

1. o umeroumMcs JaHHBIM O cOOTHOLUEHUsAX B/E u P/B ¢ noMoubio Me-
TOJa HaMMEHBLIMX KBAaJPAaTOB CTPOHM Ha rpaduke TPEHIOBYIO NPAMYIO (PHCY-
HOK) Y=B-X,rne Y= P/B; X=BIE.

2. HanocuM Ha TpeH0BO# NpAMOii 3Ha4YeHHe CooTHOWweHHs B/E, nonyya-
eM TouKy [1, o ocH KOOpAHHAT HaXxoaHM 3Havyenue P/B =028.
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3.CrouMocts oueuusaemoro npeanpuatus (P)=028- 10 mipap. =
=28 mnpa p.

PB=Y,

0.5

A
04 -
B |-~
7 1--
03 a.-
.-°8
0,2 7
01 el
0O 1 2 3 4 5 6 7 8 9 10 y_pgr

IocTpoenne TpeHAOBOH NpAMOiA

CreneHb NPHMEHMMOCTH K OLICHHBAEMOMY TIPEANPHATHIO K0P PHLIMEHTOB
P/E, paccuuTaHHBIX NO COMOCTaBAMBIM MPEMNIPHATHAM, OyIeT 3HAYHTENLHO Me-
HATBCA B 3aBUCHMOCTH OT YMCJIa COMOCTABMMbIX MPEMNPHATHH H OT TOro, Ha-
CKOJIbKO MOCIIeHHE NeHCTBHTEIbHO CPaBHHMBI C OLICHHBAEMBIM ITPEAITPHATHEM.

TakuMm 06pasom, B GonbluMHCTBE cliy4yaeB koddduument P/E, cooTBercT-
BYIOLUMI OUEHHBAaEMOMY MpPEANPHATHIO, MOXeET ObITh BHIOpaH B Ananasone P/E,
3a[JaHHOM COTIOCTaBHMbIMH TMPEANPHATHAMH.

3adanue dns camocmosmensHoii pabomsi

OnpenenuTb CTOMMOCTb NMPEANPHATHSA, ecliH MynbTHIUIHKaTop L/YIT no
COIOCTABHUMbIM NpPEANPHATHAM paBeH 20 M H3BECTHA rOJI0BaA YHCTad MPHOBLTL
OLICHHBAEMOTO NPeNpPHATHA, KoTopas paBHa 4000,00 p.

Bonpocsi Ans camoxkoHmpons

1. Yto Takoe 1ieHOBO# MYJILTHILUIHKATOP?

2. Kakue BuHABl MYIBTHILIMKATOPOB MCMOJbL3YIOTCA B IpoLEcCe OLECHKH?
Jaiire HX CPaBHHTEJIBHYIO XapAKTEPHCTHKY.

3. [aiiTe XapaKTepHCTHKY NONOXHTEIbHBIM H OTPHLIATENILHBIM CTOPOHaM
CPaBHHTENBHOrO MOAXOAa K OLCHKE.

47



4. TloyeMy HTOroBas BEJIHYHHA CTOMMOCTH, NOJy4YeHHas CPaBHHMTENBHBIM
MOZIXOIOM, HY)K/IAeTCA B KOPPEKTHPOBKe?
5. lNepeuncnnte OCHOBHBIE BHIABI NONPaBOK, BHOCHMbIX OLICHILIHKOM.

Y4yebHble mecmbi

1. B kakux yc/OBHSX BO3MOXHO NPHMEHEHHE CPaBHHTENBHOrO MOAXOAa
H €ro OCHOBHBIX METOROB?

A) Hannuue passuroro ¢onzaa puiHKa.

b) Hannune dpunancoBoit 6a3bl 11 pacyeToB.

B) Hannune npeanpuaTHii-aHanoros.

I') Bce BhilenepeyHcieHHoe.

2. Jins pacHETHOro LIEHOBOrO MYJIbTHILTMKAaTOPa HEOOXOAHMO!

A) OnpenenuTtb LieHY aKLHH 110 CXOIHBIM KOMIAHHAM;

B) IpoananusupoBats (uHaHCOBYI0 6a3y KOMMAaHHi 32 ONpeneNeHHBIH
HEpHOJl BPEMEHH.

B) INTono6pathk cxoxHe NpeanpHATHA (KOMIIaHNH-aHAJIOTH).

') Bce BollenepeyHcaeHHOE.

3. HeobxonuMo OlEHHTh MpeanpHATHE, NONy4HBIUEe B MOCHenHeM ¢H-
HaHcoBoM roxy npu6butb 950 Thic. p. LleHa cxoiHOH KOMIAHMH HAa PbIHKE CO-
craniser 8000 ThiC. p., YHCTaA NPHOBIIL KOTOPOii 3a aHAJIOrHYHBIA MEpHOL CO-
craBuia 800 ThiC. p.

A) 9500 mnH p.

B) 9000 mutH p.

B) 8200 maH p.

") 9600 mnH p.
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fasa5
AHANU3 ®UHAHCOBOIO COCTOAHUA U NEPCNEKTUB
KOMMEPYECKOM OPrAHU3ALUU

5.1. MeTtoanuyeckue nogxoabl K aHanu3y
Oyxrantepcko# OTYeTHOCTH

AHaM3 HHHAHCOBOrO COCTOAHHMS MPENNpPHUATHSA MpEANosaraeT rnposene-
HHE CJICAYIOUHX MEPOTPHATHIA:

® aHaNM3 YCTaHOBNIEHHOH ¢HHaHCOBOH oTyeTHocTH (6amanca, oryera
0 npH6bLIAX M YObITKAX, OT4ETa 06 HIMEHEHHAX KAIHTAIA H ABHIKCHHH JCHEXK-
HBIX CPCACTB U T. 11.);

© aHaJM3 MaTepHAJIOB YMPaBJEHYECKOro GyXraaTepckoro y4era (aHanus
CTPYKTYphI H AHHAMHKH 3aTPaT NMPEANPHATHA BO B3aHMOCBA3H C I0OXOAAMH, CO
CTPYKTYpOH H 00BbEMOM €€ [eATeNnbHOCTH;, OCOOBIi HMHTEpEeC NpelACTaBRIAET
«MapXHHAJILHBIH» aHAJIN3 3aTPaT H JOXOAOB OPraHH3alIMH, AHAIH3 «BHEIHHX»
o¢dexToB, 1103BOIAIOWHNI YTOYHATE MEXAaHHIMBI FOCYAaPCTBEHHOTO PEryNHpoO-
BaHHA pa3IHYHBIX cdep OGn3Heca);

© aHa/IN3 JBIKEHHUA QHHAHCOBLIX H OPYTHX PECYPCOB B cepe HHTEPECOB
JITAaHHOTO NpPEANpPHATHSA, a TAKXKE aHAIH3 HeHHAHCOBBIX MaTepHaloB (mocnen-
HHii npeanosaraer o6paboTKy 3HAYHTENLHOrO 00BeMa HHGOpMaLMK, CBA3AH-
HOH C TEeHOEHUHMAMH HayYHO-TEXHHYECKOIO IPOrpecca B paCCMaTpHBaEMOii OT-
pacin H chepe NeaTeIbHOCTH, IKOJOTHYECKUMH H APYTHMH TIOCJIEACTBHAMH pa-
60TbI NpEANpPHATHSA, H B JTAHHOM [10COOGMH HE pacCMaTpHBaeTCA).

O6paTuM BHMMaHHE Ha PAX NMPHHLHMIHAIBHBIX MOJIOKECHHH, CBA3ZAHHBIX
C aHaJIM30M (UHAHCOBOI OTYETHOCTH MPEANPHATHA.

1. AHanu3 GUHAHCOBOH OTYETHOCTH ABJIACTCA JIHIIb OXHHM H3 DJIEMEHTOB
KOMIUIEKCHO#H JMarHOCTHKH 3KOHOMHYECKOIO COCTOAHHMA MpeanpuAaTHa. Kom-
TJleKCHas AHArHOCTHKAa MOXeT GbITb MpOBEEHa B paMKax ay[IHTa, HHHIHHPO-
BaHHOro COOCTBEHHHKAMH TNpPEANPHATHA, H MPEANOJaracT NpoBeJCHHE 3HAYH-
TEAbHOIO YHCJIa MEPOTIPHATHIA.

AHann3 GPHHAHCOBOH OTYETHOCTH MPEANMPHATHA MO3BOJIACT. BHIABHTH Yy3-
KHE MeCTa B IBH)KEHHH €ro CPEACTB; OLCHUTh TEHACHUHH B H3MEHEHHH NOKa3a-
Tenei, ABAAIOIIMXCA WHIHKATOPaMH CWIbl NPEANpPHATHA; C H3BECTHOH cTene-
HbIO YBEPEHHOCTH TPEANOIOKHTb €ro BepoATHyIo cyabby. Ha ocHose anann3a
($HHAHCOBOH OTYETHOCTH, NIPHBJIEKas MO Mepe HEOOXOMMMOCTH H APYTHE MaTe-
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pHalibl, MOXHO BBIABHTH (PaKTOPLI, ONPEAEIMBILHE TO HIIH HHOE SKOHOMHYECKOE
COCTOSIHHE NPEANPHATHA, OLEHHTh YPOBEHb YNPaBJICHHA, NPEAJIONKHTD T HIIH
WHBIE MYTH pellieHHs npobiieM.

Mexny TeM, CyKIeHHA, JOCTHTHYTbIE B MpoLiecce KaOMHETHOH aHAIHTH-
4ecKoH paboThl, He JOMKHBI aGCoMOTH3UPOBaTHCA. OHM MOTYT OBITH OATBEP-
XJI€Hbl HJIM OMPOBEPrHYTbl PYKOBOACTBOM IPEANPHATHA, MOryT notpeGoBarh
JOMOJIHUTENLHOTO HCCIENOBAHHA COCTOAHHA 1eJ, MPHUBJICYCHHA DKCIEPTOB
B CMEXHBIX 06nacTax 3HaHui U T. 1. HeobxoanMo nonumats, 4To BaxKHeiime
(aKTopbl Pa3sBHTHA NPEANPHATHSA — OMBIT M 3HAHHSA €rQ PYKOBOAHTEJNEH M KBa-
NMQUUNPOBAHHOM YaCTH NMEPCOHANA, HAKOIUICHHDbIH HAYYHO-TEXHHUECKHH H ye-
JIOBEYECKH NOTEHLMAN — HE HAXOAAT MPAMOrO OTpa)KeHMA B Gyxrantepckoi
OTYETHOCTH, HO JOJDKHBI MPHHMMATBLCA BO BHHMaHNE B dHATIMTHYECKO# paborTe.

2. IepeyeHb SKOHOMHYECKH 3HAYMMBIX aHAIMTHMECKHX MOKa3aTenei pa-
60Tbl npeANpUATHA He MOXeT ObITh HeM3MeHHbIM. Ha pasHbIX cTagmax xus3-
HEHHOrO LIMKJIA €r0 Pa3BHTHE ONPEIC/IACTCA Pa3THYHBIMH (aKTOpaMH, NojBep-
raeTcs pUCKaM pa3fIM4HbIX THIIOB.

Tak, HanipuMep, Ha PaHHMX CTaAMAX XH3HEHHQrO LMKJIA NPEANpHATHE
OCYHICCTRIACT NPOPLIB HA PbIHKM COBITa MPOXYKHMK H [UIS HEro B CyLIECT-
BEHHOH CTENEHH BaXKHBI KAYECTBEHHbIE M0KA3aTelH era NPOAYKLMH U YCIIYT OT-
HOCHTEJIbHO KOHKYPEeHTOB. (DHHAHCOBBIE MOKA3aTeNH TAKOro NPEANPHATHA HE
MOryT GbITh COaNTaHCMPOBaHHBLIMH B TPAAHLIMOHHOM TIQHMMAaHHH, OQHAKO HEOO-
XOOMMO CIIEIMTh 33 NHHAMHKOH H3[IEPXKEK NpOpbIBA OTHOCHTENBHO JIHMHTOB,
YCTaHOBNICHHbIX paHee YTBEP)KACHHHIMH HHBECTHLHMOHHBIMH TNPOrpaMMaMH,
Tpe6oBaHHii, BbI3BAHHBIX HOBEIMH 0GCTOATENILCTBAMH.

Ha craguu 6bicTporo pocta 065eMOB eATENPHACTH (€C/H YAANOCh Mpe-
OJI0JIETh TPYAHOCTH ITPOPbIBAa HA PBIHOK) H 3HAYMTENbHBIX MACIITaGOB HCHOJNb-
30BaHHA 3aEMHBIX CPEICTB HeoOxonumo obpawarts ocpboe BHHUMaHHE Ha JIHK-
BHAHOCTL GanaHca. Bamxe K CTamMM HaChILIEHHA PbIHKA COBITa YCHIMBaeTCA
3HaYyeHHe noka3aresiei IQHEKTHBHOCTH HCNIONB3OBAHHS PECYPCOB H T. 1.

Ha cyas6b1 npeanpuaTHil pa3MuHbIX 06pa3oM BIHAIOT H OTAENbHEIE (a-
3bl MAKPOIKOHOMHMYECKHX LMKIIOB. Mbl BUIMM, YTO CHCTEMHbIH KPHIHC IUKTYET
POCCHICKHM NPEANPHATHAM crieLHbHYECKHE IPHEMbI BEDKMBAHHA, C KOTOPbIMH
HE MOTYT HE CYHTATbCA BCE YYaCTHHKH HALUIETO PhIHKA.

3. KpnsucHble yciioBus TpeGyloT 0co60ro BHHMAaHHMS K HHTEpIpETaLHH
TIOKa3aTeNei NEeATEIbHOCTH NPEANPHATHH H pa3paboTke BOZMOXKHBIX O310POBH-
TEeJILHBIX NPOLEaYP.
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[IpuBeneM npuMepbl Tak Ha3bIBAEMBIX KJIIOYEBBIX MOKa3aTelned MEHEMX-
MEHTa, HHAMKATOPOB CHbl MPEANPHATHA MO MaTepHalaM 3apyGexHOH craTH-
CTHKH, 2 TAK)XKE PEKOMEHJIYEMbIE POCCHIACKHMH IOKYMEHTaMH aHAIMTHYECKHE

NOKa3aTeJiH.

5.2. OyeHka cunbl U NEpCNeKTUB NPeANPUATUA

AHaJINTHKH B Te4eHHe NECATKOB JieT paspabarniBaior HanGonee sddek-
THBHBIE MO/IXO/IBI K OLEHKE CHJIbI TIpeAnpHATHa' . TIPECTABHM HCTOPHIO TOHC-
KOB B BHAe Tabnuusl (Tabi. 5.1).

Tabnunua 5.1

Pa3BuTHe napagurMbl onpesiesieHH CTOHMOCTH H 3G (PEKTHBHOCTH
IEATENILHOCTH QHPMBI

1920-e rr. 1970-e rr. 1980-¢ rT. 1990-¢ rr.
1 2 3 4
Monens ionoHa | Yucras npubsuis | KoadupuumeHT co- | DxoHOMHYecKas
(DuPont Model) | Ha onuy akuui0 OTHOLLEHHA PbIHOY- | 106aBJIeHHas CTO-
(EPS) Ho#i 1 Ganancosoi | umocts (EVA)
PentabenbHocTh CTOMMOCTH aKLIMi
unBectHumii (ROI) | Koagpduuuenr co- | (M/B) IMpu6buIbL O BhI-
OTHOILEHHA LIeHbl TUIATHI MPOLICHTOB,
aKLMH K YUCTOH PentabenbHOCTh | HAJIOMOB M AMBH-
npu6sun (P/E) akuHoHepHoro ka- | aennos (EBITDA)
nutana (ROE)
PuiHOYHas n06aB-
PentabensHOCTL | IEHHAA CTOMMOCTD
yucTeiX akTHBOB | (MVA)
(RONA)

'Cwm.:

Peduenxo K. EVAmouus

c6anaHcHMpOBAHHONH CHCTEMBb TMOKasaTeneh.

URL: http://www cfin.ru/management/controlling/evaiution.shtml. ITonpo6Ho o nokasarene
IKOHOMHMYECKO# 106aBNIEHHOH CTOMMOCTH M IPYTHX MOXHO NpOYHTaTh B paGotax A. H. Pac-
cka3osa ([TerepGyprckuii punnan I'Y-BILJ), B 4acTHOCTH, B CTaThe «DKOHOMUYCCKAN NO-
6GaBfieHHaR CTOMMOCTb KaK METOJ YTIPABJICHYECKOr0 KOHCANTHHIa» ((PMHAHCOBBA MEHEK-
meHT. 2003. Ne 2), a Takke B kuure B. MakKensu «Mcnonb3osanne H uHTepnperauus ¢u-
HancoBoii oTueTHocTH» ([lHenponerposck: Bananc Busnec bykc, 2006).

51


http://www.cfin.ni/management/controlling/eva!ution.shtml

OkoH4aHHe Tabn. 5.1

1 2 3 4

HenexHuiii norok | C6anaHcHpoBaH-
(Cash Flow) Had CHCTEMa MOKa-
3areneii (Balanced
Scorecard-BSC)

INokazarensb coBo-
KYTIHO#H aKLIHOHep-
HOH I0XOXHOCTH
(TSR)

JleHexHbIi MoToK
OTJa4yM Ha HHBE-
CTHPOBaHHBI Ka-
nutan (CFROI)

* Mokasatens EVA OMNPENENAETCA KaK Pa3HMLA MEXAY YHCTOH MPHOLUIbIO M CTOH-
MOCTbIO HCMONIb3OBAHHOIO 1A €€ TONYYEHHA COGCTBCHHOrO KanuTana komnaHuu. Crom-
MOCTb MCMO/b30BaHUA KaNHMTANa ONpPEeNeNAeTCA Ha OCHOBE MHHMMAJIbHOH OXHAaeMO# CTaBKH
JOXOAHOCTH. HeOOXOAMMO#H I8 TOro, 4TOOM pPAaCCUMTAThCA KaK C aKIMOHEPaMH, TaK
¥ C xpeauTopamu. TouHO onpenenus CTOMMOCTb HCMO/IB30BaHHA COOGCTBEHHOTO KamnuTana,
MOXHO 3(dexTHBHEE PaCNIPEACNTL €ro H BBISBAATE HEPEHTAOENbHBIC XO3ANCTBEHHBIE NOA-
pasfieNienus, kotopeie GHHAHCHPYIOTCH 3a cyeT npuOsUIbHBIX. EVA momoraer MeHemkepam
AHAIM3HPOBATh, FIE HMEHHO CO3JACTCA CTOMMOCTb M 3p(PEKTHBHO YNPAaBIATE ACHEKHBIMH
NOTOKAMH.

Tpusenem nonynApHyto pakTopHyto Mozens J{I0noHa B MHTEPIPETaLHH,
61M3K0H K POCCHIICKMM TMOKa3aTensAM (B Ka4ecTBE aKUMOHEPHOTO KamuTana
MOJXHO HCI0/1b30BaTh YHCTBIC AKTHBBI, KAlIHTaJl H pe3ePBbl, PHIHOYHYIO OLIEHKY
KaITHTaJla ¥ pe3epBOB):

Yncras npubbuib _ Ywucras npubsuib ~ Beipyuka
AKIIMOHEpPHBIH KanuTan Beipyuka X AktuBb
AKTHBBI

X = .
AKIIMOHEPHBIH KarnHuTan

Mozens 6bu1a paspaboTaHa a4 MOMCKA HampaBJIeHHH COBEPLUEHCTBOBA-
HM# ynpaBieHus B koMnaHuH. OTHOLIEHHE YHCTON MPHOLUM K BbIpYYKe (B KOM-
MaHMAX C HU3KOHK JoJIcH BBIPYYKH B 10X0ax Heo6Xxoauma KOPPEeKTHPOBKa) MOKa-
3bIBAET YCMEUIHOCTh PaGOThI KOMIAHHH [0 CHHXXEHHIO TEKYIUHX PacXoloB HIH
TIOBBILICHHIO J10X00B. OTHOIIEHHE BbIPYYKH K aKTHBaM [OKa3bIBAaeT YCMEXH
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M HeopaboTKH B JOCTHXKEHHH XKEJIaeMOro YPOBHA 000paYHBAaEMOCTH Pal/IHYHbIX
9/1eMEHTOB aKTHBOB. [TocnenHAs ApoOb MOKAa3LBACT MECTO KOMMAHHM M0 CTPYK-
Type naccuBoB. CpaBHEHHE MOKa3aTeJicH CO CPEAHHMM H JTy4IIHMH NOKa3aTeNa-
MH 10 OTPac/H, NOrof0BOM aHAJIH3 NMO3BOJIAIOT BBIABHTL Hanbosiee y3kue mecTa
B yTpaBJieHHH GPHPMOii H NPENIOKHTL MEPOITPHUATHA 110 YJTYHIICHHIO €.

OrtMmeTuM, 4T0, HanpuMep, B CILIA B 1986 r. 6bL1 MpeuIoXKeH CTaHAAPT
ylpasieH4eckoro y4yera « U3mepeHue 3¢heKTHBHOCTH NMPEANPHATHA» , KOTOPHIH
PEKOMEH/yeT OLIEHHBATh NPEATIPHATHE MO CIIEAYIOIHM TapaMeTpaM:

® yycTas NpuOLLIL U NPHOLLIL Ha aKLHMIO;

® JICHEXHbIE NIOTOKH;

© peHTabeNbHOCTh HHBECTHLMIA;

© OCTaTOYHBbI [I0XOH (ABJIAETCA AHAIOrOM YHCTOH MPHOBUIH C yueToM
H3MEHEHHS CTOHMOCTH KOMITAHHH);

® CTOMMOCTb KOMMaHHH' .

B nocnenHee Bpems B aHaIHTH4Yecko# paboTe pa3sBHBAIOTCA MOMXOBI,
MOJYHMBIINE Ha3BaHHE «cOanaHCHPOBaHHaA CHCTEMa Moka3atenei». B aroii
CHCTEMe (PHHAHCOBbIE NMOKA3aTENH COCTARJIAIOT JIHILIb YacTh, 3 CHCTEMA B LIEJIOM
OPHEHTHPOBAHa Ha OLICHKY JOCTIHKEHHS CTPATErHYECKHX Lenei GHpMbL.

AHanH3 PHUHAHCOBOH OTYETHOCTH MPEANPHATHH 33 HECKOJIBKO JIET A0 HX
($HMHAHCOBOrO Kpaxa MO3BOJIMI aHAIMTHKAM Pa3IHYHBIX CTPaH MpPELIOKHTL MO-
JIeNH NPOrHO3HpoBaHHuA 6aHKpPOTCTBA.

HauGonee u3secTHas Momenb Npeackas’aHus 6aHKPOTCTBA NMPHHALICKHT
3. Anbr™any (onybaukosaHa B 1968 r.). 3. Anbt™an (Edward Altman) nccne-
noBan 22 ¢pHHAHCOBLIX K03(d¢dHuHeHTa, BoIOpaN U3 HHX 5 H Ha HX OCHOBE MO-
CTpOHJI JINHEHHYI0 pyHKuHIO (Z-cXxeMy), 3HaYeHHE KOTOpO#l ABJIAETCA MOKa3a-
TeJeM CHIIbl HITH CTabOCTH NMPEANIPHATHA:

Yucrsiii 060pOTHBIH KanmHTaI 1 Hepacnpenenennas mpubbuUib
CyMMa aKTHBOB +14 CyMMa aKTHBOB

Z=1.2

IpH6LUIL 10 YIIaThl POLICHTOB H HAJIOTOB
CyMMa aKkTHBOB +

__PbIHOYHAs CTOMMOCTb COGCTBEHHOIO KalHTala

BanancoBas CTOHMOCTh COGCTBEHHOTO KanuTana

+33

OGnem mpopax
CymMMa aKTHBOB

+0 +10

' Cm.: Asepues H. Kak oueHuTs paboty komnauu // @uH. mupekrop. 2006. Ne 3.
2Cwm.: Kannau P. C., Hopmon /. I1. C6anancupoBaHHas CHCTeMa nokasaTenedi. M.:
Onnmn-bu3nec, 2003.
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Z < 1,81 yka3biBaeT Ha BBICOKYIO BEPOATHOCTb 6aHKpPOTCTBa.

Z > 3,0 yka3biBaeT Ha HH3KYIO BEPOATHOCTh GAHKpOTCTBa.

Bnocneacteun AsbTMaH pa3pabotain Z-cxeMy U VI NPEANPHATHH, KOTO-
PbI€ HE MMEIOT PLIHOYHOI OLIEHKH CBOETO KanuTana':

YucTelit 060poTHBIH KanuTan 0847 HepacnpeneneHHas npuObLUIbL
CyMMa akTHBOB + 0y CymMma akTHBOB

Z2=0,171

OnepaunoHHas npuoblUIb
CyMMa aKkTHBOB

+3,107

Banancosas CTOMMOCTb COOCTBEHHOrO Kanurajia .
3aeMHbli KanuTan

O6beM npozax
+0,995 CymMa akTHBOB

+0,42

B 3TOM paccueTe 6aHKPOTCTBO BeCbMa BEPOATHO, eciu Z < 1,23,

IpuMeHAs nowmaroBbii MeTOd AHCKPUMHHAHTHOTO aHAIM3a, HMCMOJb30-
BaHHKI AnbTMmaHoM, Cnpunreitr (Springate G.L.V) B 1978 r. noctponn mo-
IeNb ¢ YeTHpbMA dakTopamu’:

=103 O60poTHbIit kKanuTan
- CyMMa aKTHBOB

z

TpnObLLUIb N0 BBIMIATH HAJIOTOB H npoueu*ros+

+307 CyMMa aKkTHBOB

[IpHObLLIB IO BHINIATHI HAIOTOB +044 Bbipyuka HETTO OT peaju3aUuH
KpartkocpouHble 06s3aTenscTea =’ CyMMa aKTHBOB

+0,66

Ecnu Z < 0,862, npeanpusaTre Moiy4aeT, corjnacHo Mozenu CnpuHreiira,
OLeHKY «Kpax». IlpH co3ganuu MozenH CHpHHredT HCHOB30BAll NaHHbIE
40 npeanpuATHi ¥ OOCTHT 92 S5-NPOLEHTHOH TOYHOCTH MPEACKA3aHHA HEIJa-
TexkecnocobHOoCTH Ha roa Brepen. B 1984 r. ananoruyHas MoAeNb € HCMOJIb-
30BaHHEM Yxe AeBATH ¢akTopoB Gbuta mpemioxeHa dynmepom (Fulmerl).G.,
1984 r.)’.

' Cm.: Bacoecxuii J1. E., Bacoackan E. H. KOMIUIEKCHBIA KOHOMMYECKHH aHANH3 XO-
3IAHCTBEHHON AeATeNbHOCTH: y4eb. nocobue. M.: HHOPA-M: Tepmuxa, 2004.'n. 13.
CM.: Apymionan A. B. Onuit npuMeHeHHs moneneii ®@ynmepa u Cnipunreiita B oueH-
K€ BEHIepCKHX MPEANPHATHH CeNbCKOro Xo3sictsa// Ayaut W GuH. aHanui. 2002. Ne2.
APpYTIOHAH NPHBOAHT CCBUIKH Ha NMEPBOHCTOYHHKH H OLCHKH HAAEXHOCTH no 20 moaensm
npeAcKkas’aHua GaHKPOTCTBa.
3 Tam xe.
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B 1972 r. Jlnce (BennkoGpHTaHHA) IIPELIOKH Clienytouryio dopmymy':

= OG6OpOoTHBIH KanuTa TIpu6bUIB OT peanu3aunn
Z2=0063 Cymma aktnBo T 0,092 Cymma akTHBOB
+0057 Hepacnpenenennas npu6uuib +000 lCo6crneHHuu KanuTan

CyMmMma akTHBOB 3aeMHbIH KanHTal

B 3TOM cuete 6aHKPOTCTBO BecbMa BEpOATHO, ecin Z < 0,037.
B 1997 r. aHanorn4Has Mozens Gbina npemnoxena Taddnepom:

OG6opoTHBIE AKTHBbI
Cymma 06a3aTenscTs

[pHOBLIL OT peanu3auumn
KpatkocpouHrie o6s3aTen»cTBa

Z=053 +0,13

Bruipyuka
MMa aKTHBOB

KpatkocpouHble 00s13aTensCcTBa
CyMMma aKTHBOB

+0,18 +0,16 Cy

Ecnn BennunHa Z-cyera Gonbie 0,3, TO Y MpeanpuUATHA HEIUIOXHE HOJI-
rOCpOYHbIE NMEPCHEKTHBLI; €CH MeHblie 0,2, To GaHKPOTCTBO BEChbMa BEPOATHO.

B kakoii Mepe npHBeeHHbIE Pe3yJIbTaThl CTATHCTHYECKHUX MCCIIEA0BaHHIA
IIPHMEHHMBI JUIA HaHX ycnoBuii? OTaessHOe npeanpusTHe GECIIOMOLIHO Me-
PeNl CHCTEMAaTHYECKMMH pHCKaMH. TpaauuHMOHHBIH aHaiM3 PHHAHCOBOTO MOJNO-
JKEHHsA MpPEINPHATHH B Ciiyyae oblero pHHAHCOBOro Kpaxa He MOXKET AaTh Me-
HeDKEpaM OTAENbHBIX MPEANPHATHI KaKHX-THOO HaEKHBIX H CBOEBPEMEHHBIX
pexomennaunii’. [lo Mepe Toro, kak GylyT CKIAILIBATECA YCIOBHA JUIA ITIAKO-
TO pa3BUTHA IKOHOMHKH, «KJIFOYEBBIE» T10KA3aTeJIH NPEAIPHATHH, HHIHKATOPbI
npHoGpETYT aHAJIMTHYECKOE 3HAYECHHE.

Y 6pokepoB H CIELHAIHCTOB, AEHCTBYIOIMX HAa phIHKE LEHHbIX OyMar,
3Ta npobsieMa nNpoABIAETCA KaK BBHIOOp MeXITy TEXHHYECKMM H QyHIaMeH-
TaJbHbLIM aHAJIH30M PbIHKAa LEHHbIX Oymar. HccienoBaHHs nokasay, 4To NpH
BCIUIECKE CMEKYJIATHBHBIX TEHACHLUHMH (QyHIaMEHTaJILHBIA aHANM3 TepseT MH-
tdopmarnBHOCTh. OHAKO 32 CHEKYIATHBHBIM 6YMOM, MepeoLEeHKOo Kopropa-

' Cm.: Bacosckuii J1. E., Bacoeckas E. H. KOMIUIEKCHBIi 3KOHOMHHECKHI aHAIN3 XO-
3AHCTBEHHON AeaTensHocTH. [n. 13.

2B cBs3u ¢ ITHM NPHBENEM 3aMECYaHHE aBTOPOB €XKErOQHOro PEHTHHIa KPYTHEHLINX
komnanui Poccun «3kcnept 200»: «He yaanoch HaiTh axe NpHU3HAKOB KOPPENALHH MEKAY
CTOHMOCTBIO aKLMi KOMIAHHH M TAKHMH, Ka3aioch Obl, BaXKHBIMH I HHBECTOPOB MOKa3a-
TENAMH, KaK TpPHObLIL, PEHTa0eNbHOCTb, UHAMHKA DEann3alMH NPONYKLHH, NPOHIBOAH-
TEeAbHOCTbL TPYAAa B KOMNAHMH H np. EquHCTBEHHOE, HA 9TO LEHH aKUHMH YYyTKO pearupyior,
TaK 3TO Ha NOJIMTHYECKHE KaTaknn3mbi. [IpuueM apyxHo, Bce pasom» (KypHan «Dkcnepr».
12 oxt. 1998. Ne 38 (154). C. 18). Mul nonaraeM, 4To NoKa YTBEpXKACHHE aBTOPOB PEHTHHIa
6onee BepHO, YeM HEBEPHO.
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THBHBIX OyMar Bblllle YPOBHA, IMKTYEMOT'O PeaibHOH LI€HO#H MpENIIPHATHIA, Clie-
IyeT CpbIB, HAYHHAIOT POPMHPOBATHLCA HOBbIE YCIIOBHA IUIA MOCIEA0OBATEILHOIO
nomamema. M Torna cHoBa BCTynaeT B CHTy hyHIaMEHTANBHbI aHANH3' .

Tem He MeHee, IPHBEIEM MaTepHaIbl 3apyOexHOH CTaTHCTHKH 110 KIIIO-
YeBbIM aHAIHTHYECKHM MOKa3aTeJAM I8 OPHEHTHPOBKH B OLCHKE COOTBETCT-
BYIOLLMX NOKa3aTeleil POCCHHCKHX MpeanpHATHii (Tabin. 5.2).

Tabnuua 5.2

Cpennne nokasatenu 3apy6exHoi GyXranTepckoil OTYETHOCTH

o BceM
Besn- Crpanbl BbiJIE/IeH-
Tokasarens CHIA | kobpn- Anonns
TaHMS EC HbIM
CTpaHam
1 2 3 4 5 6
Joxodnocme cobcmeennozo kanumana (8 %)
TekcTwibHas 11 12 25 3 12,75
InmeBas 25 20 11 8 16,00
HHxeHepHO-KOHCTpyKTOpckue | 16 23 11 14 16,00
YCIYTH
Po3HHYHasA TOpProsis 16 15 12 9 13,00
o ceM BuiAeIEHHBIM oTpaciiM| 17,00 | 17,50 | 14,75 8,50 14,44
Jloxodnocme coeokynnelx axmueos (8 %
TexcTwibHas 11 11 16 3 10,25
Iuwmenas 18 12 9 8 11,75
HmxeHepHo-koHCcTpykTOpCckHe | 10 14 6 6 9,00
YCIYTH
Po3HHyHas Toprosis 14 12 4 8 9,50
ITo BceM BoigesIeHHBIM otpacyam] 13,25 | 1225 8,75 6,25 10,13
Penmabenosnocms peanuzayuu (6 %)

TekcTHibHas 8 10 20 5 10,75
TInesas 14 9 9 6 9,50
HHxeHepHO-KOHCTpPYKTOpCckHe | 11 14 10 7 10,50
yciyru
Po3HHYHAs TOProBisA 6 8 4 7 6,25
To BceM BblJeIeHHbIM OTpaciaaM] 9,75 10,25 10,75 6,25 9,25

' Cm.: Bepucmaiin JI. A. Ananns GpunancoBoii oTHeTHOCTH: niep. ¢ anrn. M.: ®unau-

Chbl U CTaTHCTHKA, 1996. C. 16-24.

2 Vonu K. KioyeBbie 1oKa3aTe/d MeHeMkMenTa. Kak aHanM3upoBaTs, CpaBHMBaTh
¥ KOHTPO/MPOBATH JaHHbIE, ONPEAC/SIOLIHE CTOHMOCTh KOMIIaHuH: nep. ¢ anr1. M.: Jleno, 2000.
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Tponoipkenne Taba. 5.2

1 72 T 3 7T 4 | 5 [ 6
ObopayusaemMocms COBOKYNRHbIX GKMUE08
TekcTHNbHAA 14 1,1 0,38 0,6 0,98
INnieBas 1,3 1,6 1 12 1,28
HnxeHepHo-koHCTpYKTOpCKHe | 0,9 1 0,7 0,7 083
ycnyru
Po3HHYHas TOProsJis 2 1,6 13 12 1,53

o Bcem BhLnEsIeHHBIM oTpaciaM| 1,40 1,33 0,95 093 1,15

Obopayusaemocms 0CHO8HBIX cpedcmé

TekcTunbHas 35 33 4.8 24 3,50
IMuuiesas 3 35 472 32 348
HHxeHepHO-KOHCTPYKTOpCKHE 3 24 5 39 358
YCIYTH

Po3nunyHas Toprosis 49 3,1 45 38 4,08

ITo Bcem BhLaEsIEHHBIM oTpacaM| 3,60 3,08 4,63 333 3,66

Cpok XxpaneHus moeapHo-MamepuanbHbuix yeHnocmeu (8 OHAX)

TekcTHibHas 50 80 60 70 65,00
Inesas 35 40 30 30 33,75
HrnxeHepHO-KOHCTpYKTOpCKHE [ 40 60 80 80 65,00
yCayTH

Po3HMYHas TOProBJs 60 30 40 20 37,50

ITo BceM BbineieHHHIM OoTpacam| 46,25 525 525 50 5031

Cpok unkaccayuu 0ebumopckou 3a00ANCeHHOCmU (8 OHAX)

TexcrunbHas 60 70 150 120 100,00

IMuinesan 25 50 75 50 50,00

HuxeHnepHo-koHcTpykTOpCcKHE | 75 75 125 100 93,75
YCIYTH

Po3HHYHas TOpronis 25 25 30 50 32,50

o BceM BhiaeeHHBIM oTpacyiam] 46,25 | 55,00 [ 95,00 80,00 69,06

Kosgppuyuenm mexywei nuxeuoHocmu

TekcTunbHas 25 18 1,8 18 1,98
IMuwenas 1,6 13 1,5 14 1,45
HnxeHepHo-koHCcTpyKTOpCcKHE [ 1,5 1,1 15 12 1,33
yCIyru

Po3HnyHas Toprosas 1,7 14 1 12 133

Ilo BceM BhLaesieHHBbIM OoTpacyiaM| 1,83 1,40 1,45 1,40 1,52

Koagpgpuyuenm cpournou nuxeuonocmu

TekcTunabHas 1,5 1,1 1,5 14 138
[Iniesas 08 038 13 1,1 1,00
HUnxeHepHo-koHcTpykTOpckHe | 0,8 08 1,2 0,7 0,88

YCIIYTH

Po3HuuHas Toprosis 09 09 038 1 0,90

ITo BceM BbiieneHHbIM oTpacam| 1,00 0,90 1,20 1,05 1,04
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TponomkeHue Tabn. 5.2

1 l 2 T 37T 4 1T 5 | s
Kospgpuyuernm obecneuennocmu evipyuxu o60pomusim kanumanom (6 %)
TekcThibHas 20 21 42 35 29,50
ITumeas 4 8 11 11 8,50
HHxeHepHO-KOHCTpYKTOpCKHe | 4 8 40 13 16,25
CIYTH
Po3HHYHas TOPropis 11 8 0 6 6,25

ITo BceM Bhiie/IeHHWM oTpaciaM| 9,75 1125 | 2325 16,25 15,13

THokpwimue npoyernmos

TexcTHIbHas 55 4 25 22 3,55

IMhwesas 9.8 6,1 54 9.8 7,78

HHXeHepHO- KOHCTPYKTOPCKHE 4 6,1 2,6 4 4,18
CIIYTH

Po3uuyHas Topro.is 8 10 7 8,33

INo BceM Bbifie/IeHHbIM OoTpaciiaM| 6,83 6,55 3,50 5,75 5,66

Kosgpdpuyuenm xsomoi cobcmeennuxa (¢ %)

TekcTwibHas 43 42 65 42 48,00

IMnuesas 50 50 47 50 49,25

HHxeHepHO-KOHCTpYKTOpCKHE | 56 59 60 70 6125

yCIyTH

Po3HHyHas Toprosns 48 40 70 60 54,50

Tlo BceM BbifesieHHbIM oTpaciaM| 49,25 | 47,75 60,5 555 5325

Iloxpeimue dusuderdoe

TexcTwibHas 2.8 4 35 09 2,80

IMnwesas 2 22 3 5 3,05

HHxeHepHO-KOHCTpYKTOpCckHe | 2,3 22 25 5 3,00
CITyTH

Po3HHYHasA TOProis 35 25 23 4.8 328

Mo BceM BbiAENICHHBIM OTpaciaM| 2,65 2,73 283 393 303

Koagpuyuenm noanoii doxoonocmu axyuii (¢ %)

TexcTwibHas 6 5,5 5 1,8 4,58
IMumenas 5 6 5 36 4,90
HuxeHepHO-KOHCTpYKTOpCKHE | 6,5 45 5 62 555
YCIIyTH

Po3HHYHas TOProBis 6 55 42 23 4,50

Ilo BceM BblAesIEHHBIM OTpaciiaM| 5,88 538 4,80 348 4,88

Kospdpuyuenm mexyweii doxoonocmu axyuii (6 %)

TekcrhibHas 2,1 14 1,2 1,2 1,48
IMuiesas 2,5 2,6 13 09 1,83
HHxeHepHO-KOHCTpYKTOpCKHe | 2,7 2 2,1 14 2,05
yCIyru
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Oxkonyanue Tabn. 5.2

1 2 3 4 6

5
Po3HnyHas TOprosis 1,8 22 0,5 1,63

2
ITo BceM BhiAeeHHbIM OoTpacyam] 2,28 2,05 1,65 1,00 1,74

Koagduyuenm «xpamnoe npubouru»

TexcTunbHas 17 19 20 40 2400

IMnwesas 19 17 20 29 21,25

HnxeHepHo-KOHCTpyKTOpCcKHe | 15 21 20 15 17,75
CIyTH

Po3HMYHas TOpro.s 16 18 22 40 24 00

To Bcem BoLeneHHbIM oTpaciam| 16,75 | 18,75 | 20,50 | 3100 21,75

Temn cbanancuposannozo pocma (6 %)

TexcTuibHas 7 11 16 3 9,25

ITniesas 18 15 8 7 12,00

HnxenepHo-koHcTpykropckue [ 10 16 6 14 11,50
CIYTH

Po3HHYHas TOProsis 14 9 6 7 9,00

IMo BceM BbIENIeHHBIM oTpaciaM| 12,25 | 12,75 9,00 7,75 10;44

Kosgppduyuenm «kpamnoe barancosou cmoumocmu aKyuuy

TekcTHnbHas 09 2.2 39 13 2,08

IMniesas 4 3,1 2 23 2,85

HnxeHepHO-KOHCTpYKTOpCkHe | 2,1 4 2,1 22 2,60
CIyTH

Po3Hn4Has TOProsis 25 2.8 29 38 3,00

TTo BceM BhLAE/IEHHBIM OTpacyaM] 2,38 303 2,73 2,40 2,63

* OTHOWEHHE PHIHOYHOH KANHTAIH3AUHH K COOCTBCHHOMY KanuTany. PuHouHas ka-
MUTAIM3aLKMA PaBHA MPOM3BEAEHHIO YHC/A OOBIKHOBEHHBIX aKUMKH HA PHIHOYHBIH KypPC akumi.
Co6cTBennblii KanuTan paBeH cymme 6anaHcoBoil CTOMMOCTH OOBIKHOBEHHbIX aKLMi B 00pa-
LLIEHHUH, PE3EPBOB H HAKOILICHHOH NPHOBLIH.

KosddpuumeHT «kpaTHoe 6anaHCcOBOH CTOMMOCTH aKUMH» MOXET GLITh AOMONHEH KO-
ap¢numentom Tobuna:

PbIHOYHAS CTOWMOCTb aKTHBOB KOMIIaHHH
9 = BoccTaHOBHTENIbHAA CTOMMOCT: AKTHBOB KOMIIAHHH

Jlns OUEHKH BOCCTAHOBMTENbHOH CTOHMOCTH HEOOXOAMMO MPOHWHAEKCUPOBATh HCTO-
PHYECKYIO CTOHMOCTh aKTHBOB B GanaHce ¢ y4eToM HHIALMY.

Tobun yreepxaal, 4To NpH g < 1 (T. €. KOTA3a CTOHMOCTb 0GOPYNIOBaHHA KOMIAHHH,
HanpUMep, MEHbLLIIE CTOMMOCTH €ro0 3aMEHhI) MOXKET OKa3aThCA JieLieRe NPHOGPeCTH aKTHBAI
NOCPECTBOM CITHAHMA, 8 He MOKYTIKH HOBhIX akTHBOB. Taxum 06pa3oM, NIpH 3TOM 3HAUCHHH
K03 dHUMeENTa, ¢ < |, KOMNIAaHHH HE MMEIOT CTHMYJIOB K MHBECTHpoBaHHIo (CM.: bpeiinu P.,
Matiepc C. TlpuHuunbl kopnopatuHbix ¢unancos. M.. 3AO0 «Onumn-Busnec», 1997.
C.750-751).

JIns aHanM3a JIMKBUOHOCTH MCMO/B3YeTCA TaK HasmBaeMulii koddduument Busepa:
OTHOWIEHHE CYMMBI YHCTOH NPHOBUIH W aMOPTH3aLUMM K 38¢MHBIM CPEACTBAM KOMIAHHH.
B 3ToM nokasarene npuMepHas BEAHYHHA HYHCTOrO [EHEXHOrO MOTOK2 CPaBHHBACTCA
C 3aeMHbBIMH CPE/ICTBAMH.
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PackpoeM conepxaHne NPUBEACHHbLIX B Ta0J. 5.2 MOHATHHA.

JloXxoaHOCTh COBCTBEHHOrO KanMTala — OTHOLICHHE TNOKa3aTess NpHObLIHN
10CJIE HAJIOTOB K COGCTBEHHOMY KaNHTaiy.

JIOXOHOCTb COBOKYTIHBIX aKTHBOB — OTHOILIEHHE IMOKa3aTels MpHObLIN
10 BLITUIAThI MPOLIEHTOB H HAJIONOB K MOKA3aTeNi0 COBOKYIHBIX aKTHBOB.

PeHTabenbHOCTb peanu3auny — OTHOLIEHHE MOKa3aTes NPHOLLIH 10 BbI-
NIaThl MPOLEHTOB H HAJIOTOB K [0KA3aTeNI0 BBIPYYKH OT PEaH3aLHH.

O60pa4ynBaeMOCTh COBOKYMHBIX aKTHBOB — OTHOLLCHHE BBLIDYYKH OT pea-
JIM3aLMH K COBOKYITHEIM aKTHBaM.

O60paynBaeMoOCTb OCHOBHBIX CPEICTB — OTHOLIEHHE OCHOBHBIX CPEICTB K
BBIPYYKE OT peajlM3alliH.

Cpok XpaHeHHs TOBapHO-MAaTEPHAIbHBIX LIEHHOCTEH (B HAX) — OTHOLIE-
HHe 3aMacoB K BbIpy4YKe OT pealn3alHH B JICHb.

Cpok MHKaccauuu J1eGHTOpcKoH 3aI0/KEHHOCTH (B IHAX) — OTHOILUEHHE
1e6GUTOPCKOH 3a0JDKEHHOCTH K BRIPYYKE OT PEaIM3aLiMH B JICHb.

KoaddpuumeHT Texyluei JMKBUIHOCTH — OTHOLUEHNE 06OPOTHBIX aKTHBOB
K TEKYLMM 0053aTeNnbCTBaM.

Ko3¢¢uumneHT cpoyHOi JHKBHAHOCTH — OTHOLICHME NeGMTOpCKOH 3a-
JOJKEHHOCTH M EHEXHBIX CPEACTB K TEKYLIHM 0643aTeIbCTBAM.

KoadduuneHT obGecriedeHHOCTH BLIPYYKH OGOPOTHBIM KamHTaIOM —OT-
HOLIEHHE 0OGOPOTHOrO KalMTala K BhIpyYke (B npouenTax). OGOpoTHBIH Kanu-
Tan paBeH pa3HMLE MeXAy 0GOpOTHLIMM AaKTHBAMH M KPaTKOCPOYHBIMH 00:3a-
TEJILCTBAMH.

IMoKpbITHE TPOLIEHTOB — OTHOIWICHHE NPHOLUIA NGO BBIILIATEI NPOLEHTOB
H HAJIOTOB K Pacxo/iaM Ha BbIIIATy NPOLEHTOB.

Koa¢puumeHT xBOTbI COOCTBEHHHKA — OTHOLLEHHE 3a€MHOr0 KanuTaua
(Bcex 3aeMHBIX cpeiCTB B 6anaHce) K COBOKYIHBIM aKTHBaM.

IMokpeITHE AHBH/IEHOOB — OTHOLUEHHE MPHOLUIH HAa ONHY aKUHIO K AMBH-
neHaaM Ha oauy akuuio. [Ipu6buTh Ha OOHY aKUHIO paBHA OTHOLIEHHIO MPHOLI-
JIH TIOCJIe BRITUIAThI HANIOTOB K YHCITY aKLHH.

KoaddHuneHT momHOH JOXOOHOCTH akuMii — OTHOIICHME npHObIIM Ha
OJIHY aKLHIO K KYpPCY aKLHH.

KoaddHuumeHT Tekylued NOXOOHOCTH aKUMii — OTHOLIEHHE OHBHICHIOB
Ha OJIHY aKL{MIO K KYPCY aKLHH.

Koa¢pduument «kpaTHoe mpnObUTH» — OTHOLIIEHHE Kypca aKLUHH K MPHObI-
JIH Ha OJIHY aKLHIO.
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Temn c6aaHCHPOBAHHOIO POCTa — OTHOLIEHHE HEpacnpele/ICcHHOH npu-
6sumM k cobeTBeHHOMY KanuTtany. HepacnipenenesHas npu6sUIb — NpHOBLIL MO-
cJle BBIIUIAThl JHBHAEHIOB.

Mertoanyeckue nMoaxodsl K aHAIH3y POCCHACKOH (HHAHCOBOH OTYETHO-
CTH COZIEPXATCA B PEKOMEHALHAX 110 COCTABJICHHIO MOACHUTEJILHOM 3aMHCKH.

Tlpu oueHke PHHAHCOBOrO COCTOAHHS Ha KPAaTKOCPOYHYIO MEPCIIEKTHBY
MOTYT NPHBOOMTLCA TOKA3aTeNIM OLEHKH YIOBJICTBOPHTEILHOCTH CTPYKTYpbI
6anaHca (TexyLuei THKBHIHOCTH, 06ecne4yeHHOCTH COGCTBEHHBIMH CPEICTBAMH
M CNOCOGHOCTH BOCCTAHOBJIEHHS (YTpaThl) IUIaTEXkeCOCOOHOCTH).

TpH xapaKTepHCTHKE MIATEXECNOCOOHOCTH ClieyeT 0OpaTHTL BHHMaHHE
Ha TaKHe MOKa3aTe/iH, KaK HaJIM4YHe NEHEeXHBIX CPEACTB Ha PaCUETHBIX CYETaX
B 6aHKe ¥ HHBIX KPEIHTHBIX YYPEXIECHHUAX, B KACCE OPraHH3aLHH, yOLITKH, PO-
CpoYeHHble IeOHTOpCKas M KpEeOHTOpPCKas 3a0JKEHHOCTh, HE MOrallieHHbIE
B CPOK KPEIHTbI U 3aiiMbl, NMOJHOTY MEPEYHCIIEHHs COOTBETCTBYIOLUIHX HAJOrOB
B Glo/pkeT, ynnadeHnble (MOANEXKalIMe yrUiate) WTpadHble CAHKLMH 33 HEHC-
nioNHeHHe 06a3aTensCcTB nepel 6romkeToM. Takke ciaemyer o6paTHTh BHUMaHHE
Ha OLEHKY MOJIOKEHHA OPraHH3alHHM HAa pPbIHKE LEHHBIX OymMar M npUYHHBI
MMEBIIHX MECTO HETATHBHbIX SABICHHA.

Ipn oueHke (pHHAHCOBOTO COCTOAHMA Ha AOJITOCPOYHYIO NEPCIEKTHBY
MPUBOJATCA XapaKTEPUCTHKA CTPYKTYPhl MCTOYHHKOB CPEACTB, CTEMEHb 3aBH-
CHMOCTH OpTaHH3aLMM OT BHELUHHX HHBECTOPOB M KPEAHTOpOB H mp. [Jlaercs
XapaKTEpHCTHKA JUHAMHKH MHBECTHLMH 3a NpeablaylHe rofbl U Ha Mepcrekx-
THBY C onpezenenneM 3(PpeKTHBHOCTH ITHX HHBECTHIIMHA.

Kpome Toro, Moxer ObITh NpHBeEHa OLIEHKa AEN0BOH aKTHBHOCTH Opra-
HH3aLHH, KPHTEPHAMH KOTOPO#H ABJIAIOTCA:

® UIHPOTa PHIHKOB CObITA MPOAYKLMH, BKJIIOYas HAJHYHE TOCTABOK Ha
9KCIOPT, PeMyTalHA OpraHH3aLMH, BHIPAXAIOLIAACS, B YACTHOCTH, B H3BECTHOC-
TH KJIHEHTOB, M0Jb3YIOIHXCA YCIYyraMH OpPraHH3alHH, H Ip .

® CTeneHb BLINOJHEHHA IIaHa, obecnedeHMs 3aaHHBIX TEMIIOB pOCTa,
ypoBeHb 3¢ (PEKTHBHOCTH HCIIOJIb30BAHHSA PECYPCOB OPraHH3aLIMH.

B 1abn. 5.3. npeacTaBneHs!l aHAMTHYECKHE 10KA3aTeNIH, PEKOMEHIOBaH-
Hble MMHHCTEPCTBOM IKOHOMHKH I omnpenesiieHns (GHHAHCOBOTO COCTOAHHA
NpeanpHATHA.

Jns npensapuTenbHOH OLEHKH (PHHAHCOBO-IKOHOMHYECKONO COCTOAHHA
NpeaNpHATHA BbiLICNPHBEACHHbIE MOKA3aTeNH CIEXyeT PasfeuTh Ha NEpBbIA
M BTOPO# KJIaCChl, HMeIOLIHE MeXaY CO60H KaueCTBEHHbIC Pas/IHYHS.
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Tabnuua 5.3

AHaIMTHYECKHE 10Ka3aTeNH, PEKOMEHIOBaHHDbIC MHHHCTCPCT BOM DKOHOMHKH

Kom-
IMoka3zarens Pacuer nokasaress -
MEHTapHi
1 2 3
IToxazamenu nuxeuonocmu
O6unii ko3 du- OrtHouenne Tekymux aktueoB (o6opor- |Ot 1 mo 2
LHEHT MOKPBITHA HBIX CPEJCTB) K TEKYLIHM MacCHBaM (KpaT-
KOCPOYHLIM 00653aTe/IbCTBaM)
KoadduuneHT cpoy- | OTHoOwIEHHE AEHEXHBIX CPEACTB H KpaTko- |1 M Beiute
HO#M JINKBHIHOCTH CPOYHBIX LIEHHBIX 6yMar IuIoC CyMMBI MO-
GWIH30BaHHBIX CPELCTB B pacyeTax C ae6H-
TOpaMH K KPaTKOCPOYHBIM 00513aTe/IbCTBaM
Koadpuument nuk- | OTHOWEHHE MaTepHaibHO-IPon3BoACTBeH- |0,5-0,7
BHIHOCTH MPH MO- | HbIX 3aMacoB H 3aTPaT K CyMMe KpaTKOCpOU-
6HnH3aLMK CPEACTB | HbIX 06A3aTENLCTB
Ilokazamenu ¢punancoeoii ycmotiyueocmu
CoorHolueHue 3aeM- | OTHOIIEHHE CYyMMBI 3a€MHBIX CPEACTB K | 3HaYeHHe
HBIX H COOCTBEHHBIX |CyMMe COOCTBEHHBIX COOTHoOMIE-
cpencts HHA IOJDKHO
6bITh MEHDb-
we 0,7
Koadpuument obec- | OTHOLIEHHE COGCTBEHHRIX 0GOPOTHBIX HuxHss
NEYeHHOCTH cobCT- | cpencTs k o61uelt BenmunHe 060poTHEIX | rpanuua 0,1
BEHHBIMH CPEJICTBaMH | CPEICTB MpeNpPHATHA
Koaddpuunent ma- | OTHOLIEHHE COGCTBEHHBIX 0GOPOTHBIX 0,205

HEBPEHHOCTH cobCT-
BEHHBIX 060POTHBIX
CpencTs

CpeAcTB K obuieii BenmuuHe cCOOCTBEHHBIX
cpeacTB (COGCTBEHHOro KanuTasa) npea-
NpHATHS

Humencusrocmo ucnonvzoeanus pecypcos

PentabensHocTh
YHCTBHIX aKTHBOB IO
YHCTOH NpHOBLTH

OTHoleHNe YHCTOH NMPHOBUTH K cpeaHeit
3a NepHoOJ| BEIMYHHE YHCTHIX AKTHBOB

PenTtabenbHOCTH pea-
JIN30BAHHOM MPOIYK-
LMH

OtHoueHHe NMpHOLUTH OT peaiM30BaHHOM
MPOIYKIHH K 06beMy 3aTpaT Ha MPOH3BOA-
CTBO peayiH30BaHHOH NMPOAYKLHH

Jlpyrue nokasaresm
penTabenbHocTH, hoH-
JI0-, BHEPTO-, MaTepHa-
JIOEMKOCTH H T. ]I.
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OkoH4yaHue Tabn. 5.3

1 | 2 | 3

Iokazamenu denoeou akmusHocmu

Koa¢pduumnent o60o- |OtHOWwEHHE 06bema uHCTOH BbipydkH or | HopmaTus-
paunBaeMoCTH 060- |peanu3auyH K CpefiHeH 3a IEpHOJ BEJIMYH- | HOrO 3Haye-
POTHOrO KafnuTana |He CTOMMOCTH MaTe€pHaJIbHBIX OOOPOTHBIX |HHA HET
CPEACTB, AEHEXKHBIX CPEICTB H KPaTKO-
CPOYHbIX LIEHHBIX OyMar

Koadduumenr 060- | OTHOIIEHHE YHCTOMH BLIPYYKH OT pean3a- -
PauMBaEMOCTH COG- | MM K CpesHeMy 3a nepuon oGbeMy cobet-
CTBEHHOTO KalHTana | BEeHHOIO KarMTajia

B nepBeiit KJ1acc BXOIAT MOKA3aTeNH, JUIA KOTOPLIX OMpele/ieHbl HOPMa-
THBHbIC 3HaYeHHA. K MX YHCITy OTHOCATCA 10Ka3aTe/H JTHKBHAHOCTH H QHHAH-
COBOM YCTOHYHBOCTH.

Bo Bropo# knacc moka3arenedi BXOOAT HEHOPMHpYEMbiE MOKAa3aTesH,
3HaYEeHHA KOTOPLIX HE MOTYT CIYXKHTb Ul OLEHKH 3(¢GEKTHBHOCTH PYHKIHO-
HHMPOBaHHS TNPEANPHATHA H ero (pHHAHCOBO-IKOHOMHYECKOIO COCTOAHHsA Oe3
CPaBHEHHMsA CO 3HAYEHHAMH JTHX NOKa3aTeJieH Ha MPEANPHATHAX, BBITYCKalO-
IHX MPOXYKLHIO, AHAIOTHYHYIO NPOXYKLUHH NPEANPHATHA, H HMEIOIHX NPOM3-
BOJICTBEHHbIE MOIUHOCTH, CPaBHHMbIE C MOUHOCTAMH MpPEANPHATHA, HIH aHa-
JIM3a TEHACHUMA H3IMEHEHHA STHX nokasatesned. B o1y rpynmy BxonsT noxasa-
TeJNH PeHTabeNbHOCTH, XapaKTEPHCTHKH CTPYKTYPbl HMYILIECTBA, HCTOYHMKOB
M COCTOAHHSA 0OOPOTHBIX CPEJICTB.

Ilo nanHo#i rpynmne noka3sareneii Lenecoo6pa3HO ONHPAaTECA Ha aHAIH3
TEHICHUUIH H3MEHEHHA NoKa3arejed M BBIABIATD WX YXYIUICHHE HIH YIydY-
IIEHHE.

Pa3nesieHne rpynmn noka3sareneif Ha JBa Kjacca B 3Ha4YHTE/ILHOH Mepe yc-
JIOBHO M ABJIAETCA YCTYNKOH HENOCTaTOYHOH Pa3BMTOCTH PacCMaTPHBacMOro
AQHAINTHYECKOrO MHCTpYMeHTa. B uesnsx nonyueHus 6onee o0beKTHBHO#M OLEH-
KM (pMHAHCOBO-3KOHOMHYECKOr0 COCTOAHHMS MpEINpPHATHA Leiecoobpa3Ho co-
MOCTaBHUTh COCTOAHHE NOKa3aTesieil NepBoro H BTOPOro Kiacca.

U3 nocieaHux JOKYMEHTOB NMpPHBENEM MOKa3aTesIn PHHAHCOBO-XO3AHCT-
BEHHOM [eATe/IbHOCTH NOJDKHHKA, PEKOMEHIyeMble apOHTPaXHBIM yNpaBiIAio-
UMM [UIA TIPOBENCHHUA (PHHAHCOBOTO aHAJIH3a, YTBEPXKACHHBIC MIOCTAHOBJIECHHEM
Ipasurenscrsa PO or 25.06.2003 r. Ne 367.
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Koaghgpuyuenmsi puHaHcoeo-xo3silicmeeHHoU dessmenbHocmu
GonmKHUKA U rokasamernu, ucrosnb3yemsie Ons ux pacvema

1. lna pacyera Ko3¢PHIHEHTOB PHHAHCOBO-XO3AHCTBEHHOH NEATEIbHO-
CTH JO/KHHKA HCTIONIb3YIOTCA C/IEAYIOIHE OCHOBHBIE MI0KA3aTENH:

a) COBOKYIHbIE aKTHUBbI (naccusbl) — GanaHc (BamoTta GanaHca) akTHBOB
(naccHBoB);

6) CKOPPEKTHPOBaHHbIE BHEOOOPOTHbIE AKTHBBI — CyMMa CTOMMOCTH He-
MaTepHaJIbHBIX akTHBOB (6e3 NeNoBO# pemyTalHM M OpPraHM3allHOHHBIX Pacxo-
IIOB), OCHOBHBIX CPEACTB (6€3 KaNHTAILHBIX 3aTPaT Ha apeHIyeMble OCHOBHbIE
CPeJICTBA), HE3aBEPIUEHHBIX KalMTaJbHBIX BIOXEHHI (6e3 He3aBepIICHHBbIX Ka-
MHUTANBHBIX 3aTPAT HAa apeHAYeMbl€ OCHOBHbLIE CPEICTBA), JOXOAHBIX BIIOKEHHH
B MaTEpHaJIbHBIE LIEHHOCTH, HOJTOCPOYHBIX (PHHAHCOBBIX BIIOXKEHHH, MPOYHX
BHEOOOPOTHBIX aKTHBOB;

B) 0GOPOTHbIE aKTHBbI — CYMMa CTOMMOCTH 3anacoB (6e3 CTOMMOCTH OT-
IPYXEHHBIX TOBapOB), JOJIOCPOYHOH JIeOMTOPCKOH 3af0MKEHHOCTH, JIMKBHA-
HBIX aKTHBOB, HaJIOTa Ha N00aBJIEHHYI0 CTOMMOCTb MO IIPHOOPETEHHBIM LIEHHO-
CTSM, 3a[J0/DKEHHOCTH YYacCTHHKOB (y4peaMTeneii) o B3HOCaM B yCTaBHbIH Ka-
nHUTa, COGCTBEHHBIX aKLMiA, BLIKYIUIEHHBIX Y aKLIHOHEPOB;

r) HOJTOCPOYHas neOMTOpcKas 3aMOKEHHOCTh — JeGUTopcKas 3amon-
CHHOCTB, IJIaTeXH N0 KOTOPOH OXHIAlTCA Gonee yeM yepe3 12 Mecawes 1o-
CJle OTYETHOIH JaThl;

1) TMKBHUIHbIE aKTHBBI — CYMMa CTOMMOCTH Haubolniee NHKBHAHBIX 060-
POTHBIX aKTHBOB, KPaTKOCPOYHOH H€6HTOPCKO# 330JDKEHHOCTH, MPOYHX 060-
POTHBIX aKTHBOB;

€) Hanboiee JIMKBHIHbIE 0GOPOTHBIE aKTHBBI — JIEHEXHBIE CPECTBA, KPAaTKO-
CpoyHble (PHHAHCOBBIE RIIOXKEHHA (6€3 CTONMOCTH COOCTBEHHBIX aKLMi, BHIKYTUICH-
HbIX y aKIIHOHEPOB);

%) KpPaTKOCpO4HaA JeGHTOpCKas 3a40/DKEHHOCTh — CyMMa CTOMMOCTH OT-
IPYXKEHHbIX TOBapOB, IeOHTOPCKas 3aN0KEHHOCTD, NJIATEXXH N0 KOTOPO# OXH-
ZaloTcA B TeueHne 12 MecsleB nocse oT4eTHOIH aathl (6€3 3a10/DKEHHOCTH yya-
CTHHKOB (y4YpeauTesieii) Mo B3HOCaM B YCTaBHBIH KalMTa);

3) NOTEHUHA/IbHbIE 0GOPOTHBIE aKTHBbI K BO3BPATY — CIIMCaHHasA B yObITOK
CyMMa 11eOMTOpCKOM 3a10/DKEHHOCTH M CyMMa BbIAAQHHBIX ApaHTHH M MOPYYH-
TEJIbCTB;

H) COOCTBEHHbIE CPEICTBAa — CyMMa KalHTana M pe3epBoB, 4OXOIOB Oy-
IYIIHX MEPHOJOB, PE3E€PBOB NPEACTOALIMX PAaCXOLOB 32 BbIYETOM KalMTalbHbIX
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3aTpaT Mo apeHAOBAHHOMY HMYILECTBY, 33JJ0/XKEHHOCTH aKIIHOHEPOB (YYaCTHH-
KOB) [0 B3HOCaM B YCTaBHbIH KanHTal H CTOMMOCTH COOCTBEHHBIX aKUHH, BbI-
KYIUICHHBIX Y aKLIHOHEPOB;

K) 00s3aTeNbCTBA JO/MKHHKA —~ CyMMa TEeKyUIHX 00A3aTesIbCTB M JOJINo-
CPOYHBIX 00643aTENBCTB HOJDKHHKA,

J1) AONITOCPOYHbIE 06A3aTENbCTBA JO/DKHHKA — CyMMa 3a{MOB H KPEAHTOB,
NoVIeXallHuX MnorameHnio Gonee yem yepe3 12 MecsleB rocie OTYETHOH AaThI,
H MPOYHX NONTOCPOYHBIX 00A3aTENBCTB,;

M) TeKyLIHe 0053aTeNIbCTBa J0DKHHKA — CyMMa 3aiHMOB H KPEIIHTOB, NOA-
JIeXKALMX NOrAICHHIO B TeYeHHe 12 MecslieB Mociie OTYETHOH AaThl, KpEAHTOP-
CKOH 3aJI0JDKEHHOCTH, 3a10JXKEHHOCTH YYaCTHHKaM (YYpeaHTeNsM) o BhIILIaTe
JIOXOZI0B H MPOYHX KPAaTKOCPOYHBIX 00A3aTEINLCTB;

H) BLIDYYKa HETTO — BbIpYYKa OT peayM3allHH TOBApOB, BHINOIHEHHA pa-
60T, OKa3aHHs YCJyT 3a BBIYETOM HaJiora Ha 100aBJICHHYIO CTOHMOCTb, aKLIH30B
H IPYTHX aHATOTHYHBIX 06A3aTENIbHBIX IUIaTEXE;

0) BanoBas BHIPYYKa — BbIPy4YKa OT PEajH3alliH TOBApOB, BBIMOJIHEHHA
pabor, oka3aHus ycayr 6e3 BbueTOB;

) cpeaHeMecsYHas BLIPYYKa — OTHOLIEHHE BENIHYHHBI BaJIOBOH BLIPYYKH,
MI0JTy4€eHHOH 3a onpeesieHHbIA NEPHO/ KaK B ICHEXXHO#H ¢popme, Tak H B popme
B3aMMO3a4€TOB, K KOJIMYECTBY MECALICB B NIEPHOJC;

p) unctas npubbUIL (YOBITOK) — YHMCTas HepacnpeleneHHad NpHObUIL
(yObITOK) OTYETHOrO NEPHOIA, OCTABIUASACA MOCTE YIUIAThl HAJOTa Ha MPHOBIbL
M IPYTHX aHAIOTHYHBIX 00A3aTENbHBIX IIaTEXKEH.

KoaggpuyueHmsi, xapakmepu3sylowue nnamexecrnocobHocmb
donxHuKa

2. KoadppuumeHT abconoTHOl JIMKBUAHOCTH.

KoopduuneHT abGConoTHOH JHKBHAHOCTH TOKa3biBaeT, Kakas 4acTh
KPaTKOCPOYHBIX 00A3aTeNBLCTB MOXET ObITb MOralcHa HEMEJIEHHO, H PacCyH-
TBIBAaE€TCA KaK OTHOLIEHHE Haubosiee JIMKBHIHBLIX OOOPOTHBIX aKTHBOB K TEKY-
MM 06A3aTeNIbCTBaM JHOJDKHHKA.

3. KoapdpuumeHT Tekyuier IMKBHAHOCTH.

Koa¢pduumeHT Tekyuied JMKBHAHOCTH XapaKTepH3yeT 06ecrnedeHHOCTb
OpraHH3alMH OGOPOTHBIMH CPEACTBAMH JUIA BENACHHA XO3NHCTBEHHOM NEATENb-
HOCTH M CBOEBPEMEHHOIO ToraileHHs 06A3aTeNIbCTB H ONPEAEAETCS KaK OTHO-
ILEHHe IMKBUAHBIX AKTHBOB K TEKYUIHM 0043aTe/IbCTBAM JOIKHHKA.
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4. [Toka3sarenp 06ecrne4yeHHOCTH 00A3ATENLCTB AOKHHKA €r0 aKTHBaMH.

INoka3atens o6ecrieyeHHOCTH 0053aTENLCTB JO/DKHHKA €ro akTUBAMH Xa-
PaKTEpPH3YeT BEJIHYHHY aKTHBOB JOJDKHHUKA, PHXOAAILHMXCA Ha eJHHHLY JOJra,
M OMpeNeNseTcs KaK OTHOLICHHE CYMMbI JIHKBHAHBIX M CKOPPEKTHPOBaHHLIX
BHEOOOPOTHBIX aKTHBOB K 0053aTe/IbCTBAM JOJKHHKA.

5. CreneHnb MIaTeXecnocoGHOCTH M0 TEKYIMM 0043aTeNbCTBaM.

CreneHb MIaTeXecrnoco6GHOCTH M0 TEKYIHM 06A3aTe/ILCTBaM ONpEaenseT
TEKYILYIO IUTaTEKECNOCOOHOCTh OpraHH3aUuH, 00bEMbl €€ KPaTKOCPOUHBIX 3a-
€MHbIX CPEeICTB M NEpHOJ BO3MOXHOTO MOrallleH!s OpraHu3alHel TeKyluei 3a-
JIOJDKCHHOCTH NEpel KPeIHTOPaMH 3a CYET BhIPYYKH.

CreneHp nuaTexecnocoGHOCTH ONpeneNnseTcs Kak OTHOWIEHHE TEeKYIMX
0043aTeNbCTB JODKHHKA K BENTHYHHE CPEAHEMECAYHOM BBIPYUKH.

Kosghgpuyuermsi, xapakmepusyrowue ghuHaHcosyro ycmoli4yueocms
domxHuka

6. KoadpuuneHT aBTOHOMHH (HHHAHCOBO# HEIABUCHMOCTH).

Kosdduumuent aBroHoMuH (QHHAHCOBOH HE3aBHCHMMOCTH) MOKa3blBaeT
JIOJI0 aKTHBOB JIOMXKHHKA, KOTOpble 06ecrneynBaloTcs COOCTBEHHBIMH CPeICT-
BaMH, H OMNpeeNfseTcs KaK OTHOLIEHHE COOCTBEHHBIX CPEACTB K COBOKYIHbIM
aKTHBaM.

7. KosdpuuneHt obecrned4eHHOCTH COGCTBEHHbIMM OGOPOTHBIMH CpenCT-
BaMH (I0JIA COOCTBEHHBIX 0OOPOTHBIX CpeCTB B 0GOPOTHBIX aKTHBAX).

KoadduumeHt obecnedyeHHOCTH COOCTBEHHBIMH OGOPOTHBIMH CPEACTBA-
MH OMNpenenseT creneHb 06ecneYeHHOCTH OPraHU3aLUMH COGCTBEHHBLIMH 060pOT-
HBIMH CPEIICTBaMH, HEOOXOAMMBIMH JUIA €€ HHHAHCOBOM YCTOWYMBOCTH, M pac-
CYHTLIBACTCA KaK OTHOLLUECHHE Pa3HHLUbI COGCTBEHHBIX CPEACTB H CKOPPEKTHPO-
BaHHBIX BHEOGOPOTHBIX aKTHBOB K BEJIHUMHE 0GOPOTHBIX aKTHBOB.

8. Jlons mpocpoyeHHO#H KPeIHTOPCKO#H 3a00DKEHHOCTH B NACCHBAX.

Jlons npocpo4eHHOH KPEeNHTOPCKOH 3aM0/KEHHOCTH B [TACCHBAX Xapak-
TEPH3YeT HAIMYHE MPOCPOUCHHON KPEAUTOPCKOHM 3al0/DKEHHOCTH U €€ YIenb-
HEIi BEC B COBOKYITHBIX MaCCHBaX OPraHM3aLMH M ONpEAENAETCA B MPOLEHTaX
KaK OTHOLIECHHE MPOCPOYCHHON KPEUMTOPCKOMN 3aJOKEHHOCTH K COBOKYITHBIM
NaccHBaM.

9. INokasarenb OTHOLICHMA AEOMTOPCKOMH 3a0MKEHHOCTH K COBOKYTIHBIM
aKTHBaM.

Ioka3aTe/nb OTHOLIEHNA NEOMTOPCKOM 3aJ0/DKEHHOCTH K COBOKYTIHBIM
aKTHBAM ONpENENACTCA KaK OTHOIICHHE CYMMBbI JONINOCPOYHOH aeGuTopckoit
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3a[10/DKEHHOCTH, KPaTKOCPOYHO#H 1e6GHTOPCKO# 3a0/KEHHOCTH H MOTEHL{HAb-
HbIX 060pPOTHBIX aKTHBOB, MO/IEXKAILMX BO3BPATy, K COBOKYNHBIM aKTHBaM Op-
FaHH3aLMH.

Koagpgpuyuenmsi, xapakmepusyrouwjue 0enosyto akmueHocmes GoMmkHUKa

10. PerTabenbHOCTb aKTHBOB.

PeHTabenbHOCTE aKTHBOB XapakTepH3yer cTeneHb 3PQeKTHBHOCTH Hc-
NoNbL30BaHHS HMMYLIECTBA OPraHM3aLMH, NMPOQECCHOHAIbHYIO KBATH(PHKALHIO
MEHE/DKMEHTa NPEANPHATHA H ONpeJeNseTcs B MPOLECHTAX KaK OTHOLUEHHE YUC-
To# NpHObLIK (YObITKA) K COBOKYMHEIM aKTMBaM OpraHH3aLHMH.

11. Hopma 4ncTOii npH6biIIH.

Hopma yncToit npu6bUM XapakTepH3yeT YpoBeHb HOXOJHOCTH XO3AHCT-
BCHHOM AEATEIbHOCTH OPraHH3aLxH.

Hopma uncToii npuGbiin M3MepAeTca B NPOLIEHTaX M onpenensercs Kak
OTHOLIEHHE YHCTOH NPHOLUIH K BRIpYYKe (HETTO).

5.3. NpakTuyeckue npumepbl aHannaa
OyxranTepcKou OT4eTHOCTH B YCNOBUAX
HecbanaHcupoBaHHOCTU (PUHAHCOBLIX NOTOKOB

IpuBenem Haubosiee akTyanbHbIe AJIA HALUKX MPEANPHATHIH ABJIECHHSA, KO-
TOpbI€ 3aTPYAHAIOT HHTEPNPETALHIO PHHAHCOBLIX MOKa3aTeNeH.

1. BepoATHBI yke YNOMAHYThIE HAMH ABJIEHHA JIOXHOH 3¢ deKTHBHOCTH.

2. Ilpn HopManbHO# 06lueH CTPYKType aKTHMBOB M NAaCCHBOB, J1OCTAaTOY-
HO# 3(Q(EeKTHBHOCTH TPEINPHATHE MOXKET HE YIOBJIETBOPATH CBOKO NOTped-
HOCTb B «XKHBBIX J€Hbrax».

3. BepoaTHBl Takke Yke YNOMAHYTbie HaMH HEyCTOHYHBOCTb, HECTa-
6unbHOCTL Nokasarenei. [is n3MepeHHs nocneHel HEOGX0AHMO OLICHHTD Ta-
KHe acreKTsbl paGoTbl NpeanpUATHS:

® peakliA Ha H3MEHEHHE LIEH PeCypcoB;

® peaKklUHA Ha H3MCHEHHSA PRIHOYHEIX LIEH rOTOBOH MPOMYKLHH (pe3ynbTaT
KOHKYPEHLIHH);

© GJIM30CTb K PECYPCHBIM OIPaHHYEHHAM;

® CNoco6HOCTb MPEANPHUATHA YBETHYHTD BBIMYCK (WIH PEakUHA Ha pe3koe
najieHHe crpoca);

® CIOCOGHOCTb MPEANPHATHA K MEPEXOXy Ha HOBYIO MPOIYKLHIO, HOBbIE
TEXHOJIOTHH.
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5.4. OumbKKN B MHTeprnpeTauun nokasarenen
B YCNOBUAX MaKPO3KOHOMWYECKON pecTpyKTypu3auumn
POCCUACKON IKOHOMUKMN

B 0co6bix YCNOBHAX, B YaCTHOCTH B YCJIOBMAX PECTPYKTYPH3aLHMH 3KO-
HOMHKH, HHTEPEChl Y4aCTHMKOB SKOHOMHYECKOTO MpoLecca MOryT MOAHGHLM-
poBaTbcsi. HopMasibHBI# MHTEPEC B YBEIHYEHHH JOXOAO0B NMpPEANPHUATHA MOXET
00epHYTbCA HHTEPECOM B YBEIWYEHHH PAcXOIOB, HOPMAJIbHbIH HHTEPEC B 10-
BBILUIEHHH JIMKBHIHOCTH GanaHca MOXeT 0GEpHYTbCA MHTEPECOM B CHHXEHHH
€ro JIMKBUAHOCTH H T. 1. (Tabn. 5.4-5.8).

IMpuMepsl HecOaJlaHCHPOBAHHBIX H3MEHEHHMIT B SKOHOMHKE OPraHHM3allHH
npuBeaeHsl B Tabn. 5.9-5.14.

Tabnuua 5.4

BrisBiieHHE peasIbHOTO MOTOKA CPEACTB NPEANPHATHA
(0 dakTOpax CyIECTBEHHBIX Pa3IHUHH MEXAY PACYETHBIMH H PEaIbHbIMH
MOTOKaMH CPEICTB)

IpennpusTHe

INoka3arenb A B C
Bblpyyka OT MPOO@XH NPOMYK- 600000 600000 600000
LHH
IMonHaa cebGecToMMOCTh (C KOM- 400000 400000 900000
MEPYECKHMH M YIIPaBIEHYECKHMH
pacxogamH)
IMpu6sUIL (YOBITOK) OT MpomaXKH 200000 200000 (~300000)
MPOAYKUHMH '
AMOpTH3aLIMs OCHOBHBIX CPELICTB 100000 100000 100000

IIpHpocT He3aBepiLEHHOro Tpo- 150000 (-150000) (~150000)
H3BOJACTBA

IpupocT 3anacoB roToBoi mpo- 100000 (-100000) (-100000)
AYKLHMH

IMpupocT 3anacoB cuipbs W Mare- 100000 (-100000) (-100000)
PpHaoB

IMpupocT neGHTOpCKO#H 3amMOmKeH- 50000 50000 50000
HOCTH

Ipupoct xpenuTopckoit 3anon- 50000 50000 50000
XKEHHOCTH

IMpumepHuiii  uTOr  ABWkeHus | (-50000) (+650000) (+150000)
CpencTs

68




KHHIXOIQOOI
0000€ 0000¢ 0000€ 0000¢ 0000¢ 0000¢ 0000t 0000€ | -oreH oX duTIgHd[]
(0000Z+) A
(000S+) 80%| -O1 WOHIOh (000s+)| (00001-)| (00001-)
-1190A HH |10 € KEHHOIr |  IMHHeed MOOL0A | mmmHeed
-Omoweod €| -EKMNd ‘1or | 919903dAX | -oH ‘UoHOL | 9ME0ddAN (oLrgk)
aoraddomd| xMdrmodu | 9MHIKAL | ‘eodedim QMHIIRL OXOY HIMHHOHTIRE
-ormAwor]| qudgudiy | -mxorory | erermag| -enudip - - - -HIreodoHE HIMLOHE
(0000Z+)
HHiTeE
-MHeIdo X1
-Adyr xeirer (000sZ+)
HITex X19He | (00002+) | arorado xraH
-RLOA € KMLO | I9LEI HOH | -BOHJ0 HKer
-ehA 10 ¥MH | -Hode kMM | -odi 1o KMH | (MOLI9QK) TOXOY HITH
- - - - - - o[ ] | -ormAwo]] | -omAIof] | -HoMITedano HIYL9Hh
HHIDIATOdL KX
000ST 00001 000ST 0000% 0000% 00001 00001 000S -erodu 10 9urIgHd]|
3 XK Ll )1 N : 9 \4 dovieg
osuisudurad]|

({OHRIEOILON ‘OHNAXEH ‘OHAIra1eMLandl 321r0g O1h) BIOXOX KHHOhAKOU odored xiHRHIced eXHANIQ

'S BnHIge]

69



Ta6bnuua 5.6

OnacHOCTH JI0OXKHOH TPAKTOBKH MoKa3aTesneil peHTabeIbHOCTH H JIMKBHIAHOCTH:
BapHaHT 1 (yOBITKH M HM3Kas JIMKBHIHOCTb COCEACTBYIOT C BEPOATHBIMH
HEIUIOXHMH MEPCNEeKTHBAMH WIH yKa3biBalOT Ha YTE4KYy PeCYpCOB)

Byxranrepckuii 6anadc 3a 2009 r. (COKpaLIeHHbIH, ThIC. P.)

A6co- A6co-

JIIOT- JIoT-

Hauano| Konen Hauano | Konen

AKTHB 12000 1| 2000 .| FPH | Taccus {55001 1 2009y, | HEH
TIpH- npu-
poct poct

BneoGopot- | 80000 | 86000 | +6000 | Kanuran 60000 | 58000 | —2000
HBI€ AKTHBbI M pe3epBbl
O6opoTheie | 50000 | 52000 | +2000 | Monrocpou-| 10000 | 20000 | 10000
aKTHBbI Hble 0013a-
TeNbCTBa
B Tom
YHUCne:
3anacel 40000 | 34000 | —6000 | Kpatko- 60000 | 60000 0
CPOYHbIE
00s3areb-
CTBa

nebutop- | 7000 | 13000 | +6000 - - - -

CKad 3a-

IOJDKEH-

HOCTh

IEHEX- 3000 | 5000 | +2000 - - - -

Hbl€ Cpefl-

CTBa

Hroro |130000(138000| 8000 HToro | 130000 | 138000 | 8000

Ortyer o npu6bILAX M YObITKaX 32 2009 T. (COKpALLUEHHBIH, ThIC. P.)

Bhipyyka OT mpoaaxH NpoayKuHH 8000
Ce6ecToMMOCTb NPOAAHHOIH MPOAYKLUHH 7500
YnpaBneHyeckHe H KOMMEPYECKHE PacXObl 2500
Tpr6nLab (Y6BITOK) OT MPOXAKH -2000
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Tabnnua 5.7

OnacHOCTS JIOXHO# TPAKTOBKH MoKa3aTenei PpeHTabesIbHOCTH H JIMKBHIHOCTH:
BAapHAHT 2 (MOJIOXKHTE/IbHAA MPHObLILHOCTB, BO3MOXHO, HE HMeeT
MepCneKTHBBI)

Byxrantepckuii 6anaHc 3a 2009 r. (COKpalleHHbIH, ThIC. P.)

Ab6co- A6co-
AkTHB Havano| Konen J::g; Maccus Havano| Konen J::;
2009 r.[2009 r. 2009 r.{2009 .
npu- npn-
poct pocT
Bueo6o- 20000 | 18000 | —2000 | Kanutan 30000 | 31000 | +1000
POTHBIE aK- H pe3epBbl
THBBI
O6opotnete | 20000 | 23000 | +3000 | Hosrocpoy- 0 0 0
AKTHBBI Hble 003a-
TEJILCTBA
B Tom
4yucne:
3anachbl 10000 | 3000 | —7000 | Kpartko- 10000 | 10000 0
CpOYHBIE
00s3aTenb-
cTBa
naeburop- | 7000 [ 15000 | +8000 - - - -
cKas 3a-
JIOJIKEH-
HOCTb
neHexHoie| 3000 | 5000 [ +2000 - - - -
CpeacTBa
Hroro | 40000 | 41000 | 1000 Hroro | 40000 | 41000 | 1000

Oryer o npubpLIAX U yOBITKAX 32 2009 . (COKpAILEHHBI, THIC. P.)

Bripyyka oT npoaax NpoayKuUHH 9000
Ce6ecToHMOCTb MPOAAHHOMN MPOAYKLHH 6000
YnpanneH4yeckHe H KOMMEPYECKHE PacXoabl 2000
Ipr6bIAL (YOLITOK) OT MPOARXKH +1000
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Tabnuua 5.8

OnacHOCTb NPHMHTHBHON PECTPYKTYPH3aLMH NyTeM JIMKBHIALMHM HAHMEHEe
peHTabenbHBIX MPOU3BOACTB. OLeHKa B3aMMOCBA3H COBOKYTTHOTO Clpoca
C TeKyIe# M NepcneKTHBHOM 3G PEKTHBHOCTLIO ABYX MPEANPHATHIA

[Mpeunpusatue
IToka3arens
A B A B A B
Beipyuka 100 100 50 50 200 200

IMonnas cebecToMMOCTh 80 80 50 70 140 100
B TOM uncne:

MOCTOSHHBIE PaCXOdbl 20 60 20 60 20 60
riepeMeHHbIE PacXoabl 60 20 30 10 120 40
MpHOBLIL 20 20 0 (-20) 60 100

IMpumepbi Hec6anaHCcupPoBaHHbIX U3MEHEHU( 8 3KOHOMUKe op2aHu3ayuu

Ilpumep 1. Cmabunvuas wucmas npubvine npu pocme debumopckou 3a-

oonxceHHocmu.

Ta6bnuua 5.9

U3 otyera o npubbuIAX M YObiTKax opranu3auuu ABC 3a 2009 r., ThIC. p.

Joxons! 1 pa;::::; :: ot:::qubm BHIaM 322009 | 3a2008 1.
Bbipyuka (HeTTO) 550000 500000
Ce6ecTonMoCTb ITPONAHHbIX TOBAPOB, MPOAYKLIMH, 500000 450000
pabor, yciyr
Banosas npu6buib 50000 50000
Kommepuyeckue pacxonst 0 0
'YnpasnieH4eckne pacxofbl 0 0
Ipur6bias (Y6bITOK) OT Mpoaak 50000 50000
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Tabnnua 5.10

Byxranrepckuii 6ananc opranusaunu ABC 3a 2009 r., ThiC. p.

Ha nasano | Ha xonen
INoka3arens rom roma
Axmus
1. Bueobopomuwie axmuent 200250 230250
II. O6bopomnsbie akmuese: 353550 330980
3anace! 338310 220130
Hanor na no6asneHHyio cTOMMOCTb 1o npHo6Gpe- 50 20
TEHHBIM LIEHHOCTAM
Jle6buTopckas 3a40/KEHHOCTD, IJIATEXH 10 KOTO- 0 0
poit oxuzatorcs Gonee yeM yepes 12 Mecaues no-
CJie OTYETHOH AaTbl
Jle6uTopckas 3a10/KEHHOCTS, IJIATEXH 110 KOTO- 100 100700
poii OXHAAITCA B TeYeHHe 12 MecsLeB rocne oT-
YETHOH aThl
KpartkocpouHsie pHHaHCOBEIE BIOXKEHHA 15000 10100
JleHexHhble CpeAcTBa 90 30
ITpoune 060pOTHBIE aKTHBBI 0 0
Bananc 553800 561230
Ilaccus
1II. Kanuman u pesepevi 310000 330000
1V. onazocpounsie ob6s3amenvcmea 1500 40000
V. Kpamxocpounsie obsazamenscmea 242300 191230
Banauc 553800 561230

ObecnevenHocms cobcmeenHbiMu 060pOMHBIMU CpedCmEamu

Kanuran u pe3epsbl 310000 330000
BHeo6GopoTHRIE aKTHBBI 200250 230250
Cob6cTBeHHbIE 000POTHBIE CPEACTBA 109750 99750
Ob6ecrnieueHHOCTh COOCTBEHHBIMH OOOPOTHBIMH 031 0,30
CpeCTBaMH
Kos3gpuyuernmos ruxeudnocmu

JleHexHbIE CpencTBa + KpaTKOCPO4HbIe GPHUHAHCO- 15090 10130
Bhl€ BJIOXKEHHS

ebuTopCKas 3a10/DKEHHOCTh 100 100700
JleHexcHble CpeacTBa + KpaTKOCPOYHble PHHAHCO- 15190 110830
Bhle BJIOXKEHHS + 1e6HTOPCKas 3a10/DKEHHOCTD
OG6GopoTHBIC aKTHBBI 353550 330980
KpaTkocpouHbie 06s3aTenscTBa 242300 191230
KoaddnureHT 6u1CTpoit IMKBHAHOCTH 0,06 0,05
Koa¢dHumneHT npoMeXyTOYHO! JIHKBHIHOCTH 0,06 0,58
Koa¢pduumeHT TexyLueit THKBHAHOCTH 1,46 1,73
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IIpumep 2. Chpoc 20mo6oi npodyKyuu npu HeNOOBUICHBIX 3aNACAX CbIPbA,
Mamepuanos u He3aeepuleHHo20 NPOU3E00CMEAa NPU POCMe BHEULHUX BIONCERUY

Tabnuua 5.11

U3 otyera o npubbLIAX K yObiTKax opraHn3aunn ABC 3a 2009 r., B ThIC. p.

Jloxoabl ¥ pacxofibl N0 OObIYHBIM BHAAM AEATEILHOCTH 3a 3a
2009 r. 2008 r.
Bripyuka (HETTO) 550000 | 500000
CebecToMMOCTb NPOIAHHBIX TOBapOB, NPOAYKLMH, pa- | 500000 | 450000
6or, ycnyr
Banosas npuGbinb 50000 50000
KommepueckHe pacxobt 0 0
YnpasneHueckne pacxonsl 0 0
Ipr6biasb (Y6bITOK) OT Mpoaaxk 50000 50000
Tabnwmua 5.12
Byxranrepckuii 6ananc opranuszaunu ABC 3a 2009 r., ThiC. p.
Ha nayano | Ha konen
IMoka3arens
roga rona
1 2 3
Axmus
I. Bueobopomneie akmugo
HematepHayibHble aKTHBbBI 250 250
OCHOBHBIE CpeCTBa 150000 110000
JloxoqHble BIOXKEHHA B MaTepHaJIbHbIE IEHHOCTH 0 0
JlonrocpouHbie PHHAHCOBbLIE BIOXKEHHS 50000 120000
OT/10KEHHbIE HAJIOTOBbLIE AKTHBBI 0 0
ITpoune BHEOGOPOTHBIE AKTHBbI 0 0
Hmozo no pazdeny I| 200250 230250
II. O6opomubie akmuewt
3anachbl 288310 60130
B Tom uncne:
ChIpb€, MaTEpHaIbl, AHAJIOTHYHBIE LICHHOCTH 11500 14490
JKHBOTHbIE Ha BBIPALUMBAHHN H OTKOPME 0 0
3aTpaThi B HE3aBEPLIEHHOM MTPOM3BOICTBE 116000 35290
roToBas MPOAYKIHA H TOBApE! 1A MEPENPOaANKH 160800 10300
TOBapbl OTTPYXCHHbIE 0 0
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OkoHuyaHue Tabn. 5.12

1 2 3
pacxonbl 6yaynx nepuonos 10 50
MpoYHe 3anachl H 3aTPaThl 0 0
Hanor Ha no6aBneHHyo CTOMMOCTD 10 MpHOGpeTEH- 50 20
HBbIM LIEHHOCTAM
Jebutopckas 3a/10/K€HHOCTD, TUIATEXH [10 KOTOPOii 0 0
oxxHaalTcs Oonee yeM yepes 12 Mecsues 1oce oT-
YETHO# NaThl
B TOM YHCIIE MOKYTIaTeNH H 3aKa34HKH 0 0
HebuTopckas 3a10DKEHHOCTb, IUIATEXH 110 KOTOPO#H 50100 150700
OXHIAIOTCA B Te4eHne 12 MecsLeB Mocie OTYETHOH
ZaThl
B TOM 4HCJI€ IOKYTIaTeNH U 3aKa34YHKH 10 600
KpaTkocpoyHbie $HHAHCOBbIE BIOXKEHHA 15000 120100
JleHexHble cpeacTsa 90 30
[Tpoyne 060poTHBIE AKTHBLI 0 0
Hmozo no pazdeny Il | 353550 330980
Banauc 553800 561230
Ilaccue
I1I. Kanuman u pesepevi 310000 330000
1V. lonzocpounvie ob6szamenscmsa 20500 90000
V. Kpamkocpounsie ob6szamenscmea 223300 141230
Banauc 553800 561230
Obecnexennocmb cobcmeeHHbIMU 060pomHbIMU Cpedcmeamu
Kanutan u pesepssi 310000 330000
BHeo6opoTHBIE aKTHBbI 200250 230250
CobcTBeHHble 000POTHBIE CPEACTBA 109750 99750
ObecnedeHHOCTb COGCTBEHHBIMH OGOPOTHBIMH Cpell- 031 0,30
CTBaMH
Kosgpgpuyuenmes auxeudnocmu
JleHexHble cpeacTsa + KpaTKoCpOdHble HHAHCOBbIE 15090 120130
BJIOXKEHHS
Jle6uTopckas 3a10/KeHHOCTD 50100 150700
JleHexHble CpelICTBa + KPaTKOCPOYHbIE GHHAHCOBBIE 65190 270830
BJIOXKEHHA + AeOHTOpCKas 3a/I0/DKEHHOCTD
OGOpOTHBIE aAKTHBBI 353550 330980
Kpartkocpounsie 06s3aTe/IbCTBa 223300 141230
KoadduuneHT ObICTpOi IMKBHAHOCTH 0,07 0,85
Koa¢dduumeHT npoMexyTouHo#H IHKBHAHOCTH 0,29 1,92
KoaduumeHT Tekyuuei TMKBUAHOCTH 1,58 234
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Ilpumep 3. YmeHvwenue obvemos npoussodcmea npu yeenuueHuu 6no-
JiceHuli 8 OCHOBHblE POHObI, HeMamepuaibHble aKmugsl, 00N120CPOYHbIE QUHAH-

CO6ble BNONCEHUR

Tab6auua 5.13

Oruet o npHGBLIAX H YOBITKax opranu3anuu ABC 3a 2009 r., TeiC. p.

Jloxonsl M pacxozibl MO OOBIYHBEIM BHIaM AEATENbHOCTH 3a 3a
2009r. | 2008r.
Beipyuka (HeTTo) 250000 | 500000
Ce6ecTouMOCTh NPOAHHBIX TOBapOB, NPOAYKLMH, pa- 200000 | 450000
Gor, ycmyr
BanoBas npu6bLIbL 50000 50000
KomMepueckue pacxombl 0 0
YnpasneHueckne pacxonsi 0 0
Mpr6uiab (YOLITOK) OT mMpoaax 50000 50000

Tabnuua 5.14

Byxrarrepckuii 6anaHc opranusaunn ABC 3a 2009 r., ThIC. p.

Ha nadano | Ha kxonen
IMoka3arens
roaa rona
1 2 3
Axmus
I. Bueobopomnsie akmuevi
HematepranbHble aKTHBBI 250 20250
OCHOBHbIE CpeICTBa 150000 280000
JloxozHble BIOXEHHA B MaTEPHAJIbHBIE LIEHHOCTH 0 0
JNonrocpouHsie GHHAHCOBBIE BIOXKEHHA 50000 150000
OTJIOXCHHEIE HATIOOBHIE AKTHBLI 0 0
Ipoune BHEOGOPOTHBIE AKTHBbL 0 0
Hmozo no pazdeny 1| 200250 450250
II. Obopomnwbie akmuen
3anachl 288310 60130
B TOM uucne:
ChIph€, MaTepHallbl, aHAIOTHYHbIE LIECHHOCTH 11500 14490
JKHBOTHBIE Ha BhIPAIIMBAHHHM H OTKOpMeE 0 0
3aTparthl B HE3aBEPLUIEHHOM MPOH3BOACTBE 116000 35290
roToBas MPOLYKLIHA ¥ TOBAphl I NEpenponaxH 160800 10300
TOBapbl OTTPYKEHHbIE 0 0
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INponomkenue Tabi. 5.14

1 2 3

pacxoabl 6ynyimmx nepHonos 10 50

MpoYHE 3amackl H 3aTpaThi 0 0

Hanor Ha n106aBneHHyI0 CTOMMOCTS 110 pHOGpe- 50 20
TEHHBIM LEHHOCTAM

JleGuTopckas 3ai0/DKEHHOCTD, IJIATEXH N0 KOTO- 0 0

po#t oxuHaatoTcs Gosee yem uepes 12 MecALEes no-
clie OTYETHO#M AaThl
B TOM YHCJI€ MOKYTIATE/H H 3aKa3UHKH

Jle6uTopckas 3a10/KEHHOCTb, IIATEXH MO KOTO- 50100 30700
Ppoii 0XHIAIOTCA B TeueHHe 12 MecALieB roce oT-
4YETHOH JaThl
B TOM YHCJIE MOKYTIATE/IH H 3aKa34HKH 10 600
KparkocpouHbie GHHaHCOBbIE BIIOXKEHHA 15000 20100
JleHexHbIe CpescTBa 90 30
IMpoune 060poTHbIEC AKTHBBI 0 0
Hmozo no pazoeny II | 353550 110980
Bajanc 553800 561230
Ilaccus
I1I. Kanuman u pesepav
YcraBHbIH KanuTan 200000 200000
Co6cTBEHHbBIE aKLMH, BBIKYIUICHHBIE Y aKIIHOHEPOB 0 0
Jlo6aBouHbIii KanuTan 20000 45000
Pe3epBHblit kanuTan 50000 40000
B ToM uncrne:
pe3epBbl, 06pa3oBaHHbIE B COOTBETCTBHH C 3aKO- 45000 30000
HOIATeJIbCTBOM
pe3sepBbl, 06pa3oBaHHbIE B COOTBETCTBHH 5000 10000
C YYpeaHTENbHBIMH TOKYMEHTaMH
Hepacnpenenennas npuObuib (HEMOKPHITHIA yObI- 40000 45000
TOK)

Hmozo no pazdeny III | 310000 330000

1V. lonzocpounsie obazamenscmesa

3aiiMbl U KPEAHTHI 20000 80000

OT/oXxeHHbIe HAJIOroBble 00A3aTeNbCTBA 500 10000

Ipoune Konrocpoysbie 06A3aTENBCTBA 0 0
Hmozo npo pazoeny IV| 20500 90000

V. Kpamkocpounuie obsazamenscmea

3aiMbl M KpEaUTHI 125000 95000

KpeauTopckas 3a10/KeHHOCTD 66000 39000
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OxoHyaxue Tabn. 5.14

1 2 3
B ToM uncrne:
MOCTaBIIHKH H NOAPAXYHKH 50000 25000
3aJI0JDKEHHOCTD fiepe]l EpCOHANOM OpraHH3alMH 6000 4000
3a/10JDKEHHOCTD fiepe]] FoCyAapCTBEHHbIMH BHE- 6000 5000
610mKETHBIMA QOHIAMH
3a/10/DKEHHOCTH 110 HAJIOraM H c6opam 4000 5000
MpOYHe KPeIHTOPbI 0 0
3a10/mKEHHOCTD Mepell YYaCTHHKaMH (yupeau- 0 0
TEJIAMH) 110 BBIIUIaTE JOXOI0B
Joxonsl 6yaymux nepHoaos 10300 230
Pe3epBbl mpeaAcTOAMX PacxooB 22000 7000
TpoyHe KpaTKOCPOYHBIe 00A3aTENHCTBA 0 0
Hmozo no pazdeny V| 223300 141230
Bananc 553800 561230
ObecneyenHocmb cobcmeeHHbIMU 060pOMHbIMU CpedCmeamu
Kanuran u pe3epBbl 310000 330000
BHeo6G0OpOoTHBIE aKTHBbI 200250 450250
CoGcTBeHHbIE 060pOTHBIE CPEACTBA 109750 -120250
O6ecneyeHHOCTh COOCTBEHHBIMH 0GOPOTHBIMH 031 -1,08
CpEeACTBaMH
Kosgppuyuenmot nuksuonocmu
JleHexXHBle CPEACTBA + KPATKOCPOYHble PHHAHCO- 15090 20130
BbI€ BIIOXEHHA
JleGuTOopCcKas 3a10/DKEHHOCTh 50100 30700
JleHexHble CpeacTBa + KpaTkOCpOuHble pHHaHCO- 65190 50830
BhI€ BJIOXKEHHA + 1eOMTOPCKas 3a/10/DKEHHOCTh
OO6OpOTHBIE aKTHBBI 353550 110980
KpaTkocpoyHbie 0053aTe/IbCTBa 223300 141230
KoaddruneHT ObICTPOi IHKBHIHOCTH 0,07 0,14
Ko3dpnumueHT npoMexyTouHoH THKBHIHOCTH 0,29 0,36
KoadpuumneHT TeKyiuei JTHKBHAHOCTH 1,58 0,79

3adanus ons camocmoamensHol pabomsi

1. Ilpoxymaiite BOMPOCHI, KOTOPble Bbl HOMKHBI 331aTh FEHEPATLHOMY JIH-
PEKTOpY NpEeANpHATHA, Er0 KOMMEPYECKOMY AHPEKTOpY, IlaBHOMY Gyxrarrepy,
IJIAaBHOMY HHXKEHEpY V1St GHICTPOro 03HaKOMIIEHHA ¢ paboToi NpeAnpUATHS.
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2. EcTb MHeHHe, 4TO MOXHO CIENIaTh CyX/IeHHe 0 paboTe AHpeKTOpa npea-
NPHATHA, NO3HAKOMHBILHKCh C €ro cekpeTapeM. MoXHO CyaHTh O COXpaHHOCTH
MMYILECTBA MPEANPHATHA, NPOHAA BAONL 3a60pa NMPEANpPUATHA H BHUMATEJILHO
OCMOTpeB ero M T.A. Kakve elle KOCBEHHbIE METOABI O3HAKOMJICHHA C M0JIO-
JKCHHEM JieJl Ha peANnpHATHH Brl Moryi 661 NnpeiokHTs?

3. IlpoBepbTe cBoe 3HaHHe OyXrajuTepcKkoil OTYETHOCTH NPENNPHATHA.
B kakux opMax OTYETHOCTH MOXHO HaWTH PacyeT YHCThIX aKTHBOB NPEIITPH-
ATHA, pacindpoBKY NeOHTOPCKOH M KPEeAHTOPCKOH 3aJ0NKEHHOCTH, PEe3EpBOB
NPEACTOALLMX PACXOA0B H JBHKEHHE 3aEMHBIX CPEACTB?

4. Bbl XOTHTE CPaBHHTH MOJIOXKEHHE JBYX GJIM3KHX 10 BUXY H MaciiTabam
JeATENbHOCTH NPEANPHATHI, paGoTalomx Ha oqHOM pbiHke. Kakne nokasare-
14 Bbl cunTaeTe BaKHBIMM 1A CPAaBHEHHA [BYX Takux npeanpuathi? Kak us-
MeHHTCs Baw noaxon nmpu cpaBHEHHH aHAIOTHYHBIX MPEANPHATHH, paboTato-
IIMX Ha Pa3HbIX pbiHKax?

5. IlokynaTesis MpeANpPHATHA MOXeET OLITh 3aHHTEPECOBAH B [UIMTENILHOM
COXpaHEHHH NPEANpPHATHA B CBOEH COOCTBEHHOCTH H MOKYNATENb NMPEANPHATHA
MoXeT npHobperaTsh ero Wi nepenpoaaxH B Gnuxkarwem Oynymem. Kak n3-
MeHHTCA Balu noaxon k aHanM3y nosioxeHus aen Ha npeanpuatHn? Kakue aHa-
JMTHYECKHE MoKa3aTenn Bbl Gyner npenMyllecTBEHHO HCMONL3OBaTh B TOM
u opyrom ciaydae? A, MoXeT ObiTh, aHaJIM3 HE NOJDKEH NPETEPNEBaTh KOHBIOHK-
TYPHBIX H3IMEHEHHH?

6. Io 3aka3y MOTEHUHAIBHOIO MOKYMNATels H3BECTHOrO NpeAnpHATHa Bl
aHanu3MpyeTe (PUHAHCOBOE COCTOAHME O0OBEKTA, rOTOBALLETOCA K Mponaxe, 1o
socrynssiM Bam marepuanam. Her nu, no BaweMy MHeHHIO, HeO6X0MHMOCTH
MPOBECTH aHAIN3 (PHHAHCOBOTO COCTOAHHA CaMOro MOTEHLUHAILHOIO NMOKyTaTe-
18 s GOPMHPOBaHHA Pa3yMHOMH LICHBI MOKYNKH?

7. ponaBen NMpeanpHATHA PACCYHTHIBAET BbIPYYHTh OIPENENCHHYIO
cymMy. Kakue Mepbl MOTYT yBEJIHYMTb LEHY MPEANPHATHA B KPATKOCPOYHOM
TUIaHe M KaKHe Mephl CnocoO6CTBYIOT AOJIrOCPOYHOMY POCTY LICHBI MPEATPH-
ATHA?

8. Bul aHaniM3upyeTe MHAHCOBOE COCTOSHHE KPYTHOH TOProBoil GHPMBI,
CMEUHMAIM3UPYIOLIEHCS HAa CJIOXKHOH JNEKTPOHHON TEXHHKE IUIA mnpodeccHo-
HaJIBHOTO MCMNoJb30BaHHA. [TOHATHO, YTO NOKA 3HAYHTEJILHAA YacTh MpO/aBae-
MOif TEXHHKH 3aKymiaeTcs 3a py6exxom. Kakne MakpoIKOHOMHYECKHE rNoKa3aTe-
K MOryT ObITh MONE3HbI ANA MOHWMAHHA JHHAMMKH PaGoTHI 3TOH TOProBoO¥
¢upmbl? Kakne MakpodKOHOMHYECKHE MOKa3aTeln MOryT norpeboBarthcs 10-
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MOJIHMTENBHO, €CJIH TOProBas (GpupMa 3aHUMaeTCA NMPOAAXKEH DIEKTPOHHOH TexX-
HHUKH 113 GBITOBBIX HyXA?

9. Bbl aHanu3upyete (pUHAHCOBOE COCTOSIHHE KPYMHOTO MALIMHOCTPOM-
TEJLHOTO NpPEANpPHATHA, KOTOPOE HAXOMMTCA B MPOLECCE PECTPYKTYpPH3ALHMH.
Kakue cneunduyeckue MaTepuaibl, nokasareay paboTsl npeanpuaTus Bul npu-
BJIEYETE K aHAIH3Y?

10. Bl o6paTiiin BHHMaHHeE, 4TO NpeanpuATHe o6nazaer HHU3KOH JIHK-
BHIHOCTBIO GajnaHca NpH BBICOKOH 3arpy3Kke MOIHOCTH H JIOCTaATOYHOM oOBEME
npogax npoxykuun. Kakue dakTopbl MOryT CHMXaTb JIMKBHOHOCTh GanaHca
B OTOM cily4ae?

11. CocraBbTe niaH NpoBeeHHA aHaIN3a PUHAHCOBOIO COCTOSIHHA Ipel-
MPHATHA JUIA LieJieH onpelesieHHs UeHbl npoAaku. Bkiounte B Hero pasnen
MEPONPHATHHA M0 MOBLILUEHHIO MPOUAKHOH LIEHbI.

12. CocTaBbTe Mi1aH NpoBeeHHA aHaIH3a GHMHAHCOBOrO COCTOAHHS Mpen-
TPHATHA M0 33J]aHHIO aKIIHOHEPOB MpEINpHATHA, GecrokoswMxcs o Hebnaro-
NPHATHOH ANHAMHKE LICHB! aKLHI NPEANPHATHA Ha GHpXKaXx.

Bonpocbi dna camokoHmpons

1. TIpon3BoaCTBEHHOE MpeANpPHATHE HAXOAUTCA B GIAronpHATHON CHTya-
LIMH GLICTPOro pocra CHpoca Ha ero MPOAYKLUMIO H COOTBETCTBYIOLIETO PacilH-
PEHHA NPOU3BOACTBEHHbIX MolHOcTeH. Kakue omacHocTH, nmo Bamemy MHe-
HHIO, MOTYT TNOACTEpEraTh NpeanpHATHE B ClOXHBIUeHcs cuTyaunu? Kak ux
m3bexars? Kak Bamm nporHossl Moryr ckasaThCs Ha LEHE NPEANPHATHA
B KPaTKOCPOYHOM H JI0JI'OCPOYHOM IUIaHax?

2.Bbl mpeanonaraeTe, YTO MEHEIKEpbl MPEANPHATHA HMEIOT HHTEpec
K 3aBBIIICHHIO NoKa3zaTeneH 3(¢EKTHBHOCTH paGoTbl MPEANPHATHA, NPUObUIH,
Hanpumep. Kakue pasnenbl ¢pHHaHCOBOH OTYETHOCTH NMpPEONpPHATHSA, NPH BO3-
MOXKHOCTH, NepBMYHOH Gyxranrepckoii oTyerHocTH Bel paccMotpuTe ¢ ocoboi
TimarensHocThio? Ha kakne MomeHTsl B paGore npeanpusatusa Bbi obpatute
ocoboe BHHMaHHE B 3TOM CiTyyae?

3. peanpusTHe Ha NPOTANKEHHH MOCNEAHHX JIET HCMBITHIBANIO pE3KHE
KoseGaHHA (HMHAHCOBOIO COCTOAHHMA MO IPHYMHE PE3KHX MOLBEMOB M CIIALOB
obbema nponax. Kakue MomeHThl paGoThl npeanpuatHs Bel paccMotpute
€ 0COOLIM BHHMaHHEM, YTOOBI BLIABUTb OCHOBHbIE (AaKTOPbI KOeGaHHii?
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Yye6Hbie mecmsi

1. BanaHc opraHH3alMM 3a OTYETHBIH [IEPHOA MNOKa3aJl NOBBILICHHE Kpe-
IMTOPCKOI 3a0MKEHHOCTH M CHHXeHHe Aebutopckoii. Kakum obpa3zoM, ecin
OTBJIEYbCA OT H3MEHEHHA APYTHX CTaTeit Oananca, NPHBEACHHBIE H3MEHEHHA
NOBJIHAJIM HA YHCTHIH IPUTOK CPEACTB B OTYETHBIH riepHoOR?

A) UnCTbIH MPHTOK CPEACTB YBEIHUYHIICA.

B) UHncTbii NPHTOK CPEACTB YMEHBIUHIICA.

2. BanaHc opraHH3alMH 32 OTHYETHbIH NEPHOJl MOKa3a/ MOBLIIIECHHE MPO-
M3BOICTBEHHBIX 3aMacoB, HE3aBEPIUEHHOIO NPOHM3BOACTBA M 3aMacoB rOTOBOH
NPOJAYKUHH MPH COXPAaHEHHH OCTaTKOB NeOMTOPCKOH M KpeOUTOPCKOiH 3amoi-
xeHHocTH. KakuM 06pa3oM, eciii oTBiIeYbCS OT H3MEHEHHs OPYTHX cTateii 6a-
JIaHCa, PHUBEAEHHbIE H3IMEHEHHA TOBJIHAIN Ha YHCTBIH MPHTOK CPEACTB?

A) UHCTbIH NPHTOK CPEACTB YBEJIHUHIICA.

B) UncTblit NPHTOK CPEACTB YMEHBIIHIICH.

3. Opranu3auus 0XHAAeT CHIKEHHA 06beMa NMpPoJax H, COOTBETCTBEHHO,
CHHXeHHA 00beMoB npou3BoacTBa. Yrobbl cHWkeHHEe 06BEMOB MPOH3BOICTBA
B HaHMeEHbILEH CTENEeHH MOBJIHAJIO Ha MPHOBUIL OPraHHU3aLHM, J0JIO0 NOCTOAH-
HBIX Pacxo0B Heobxoaumo:

A) YBenHuHTD.

B) YMeHbUIHT.

4. OTYeTHOCTh OPraHH3aLMH MOKa3biBaeT MpPEBBILICHHE YPOBHA Je6GHTOp-
CKOH 3aJOJDKEHHOCTH B JHAX HaJl KPEIHTOPCKOH 3aM0KEHHOCTBIO B JIHAX.
Cuuraere 11 Bbl Takoe COOTHOLIEHHE BLIFOAHBIM JUIA OpPraHH3alun?

A) Ja.

B) Her.

5. PocT KpaTKOCPOYHBIX 0043aTENLCTB OPraHH3aLHHK MpPEBALIIAET POCT e
060poTHLIX aKTHBOB. BepoATHee Bcero, Takoe NOJIOKEHHE 0ObACHAETCA:

A) YBesnnyeHueM peHTabenbHOCTH paboThl OpraHH3aLHH.

B) CumxeHneM peHTabenbHOCTH paboThl OPraHH3alHH.

6. B pe3ynbTaTe BHEAPEHNS HOBOro 000pYNOBaHHA MPEANPHATHE IUIAHH-
pyeT BTeueHHe IBYX JIeT MOJy4yaThb HIOMOJHHTEbHYIO BLIPYYKY B CyMMe
1,5 MiH p. exeroaHo. OnpenennTe NPUBEACHHYIO K Haualy MepHo/a CTOMMOCTb
6yaylMx OOMOJHMTENbHBIX JOXONOB MPH YCIOBHH, YTO NOJAOBaA CTaBKa JIHC-
KOHTHpOBaHHsA cocTapiser 20%.

A)229.
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B) 1,25.

B) 1,042.

7. Pa3zoBrle pacxo/ibl HA MEPOTIPHATHA N0 CHHIKEHHIO SHEPronoTpebIeHHs
B cymme 250 TeIc. p. 06ecneyar npeanpHATHIO B TCHEHHE ABYX JIET €XEeroaHyIo
JKOHOMHIO 3aTpaT Ha 3JIEKTpodHepruio B cymme 200 Thic. p. Utobbl caenath
BBIBOJI 06 3KOHOMHYECKOH 11€1eCO06Pa3HOCTH OCYLIECTBICHHA ITHX MEpPOIpHS-
THH, OMNpe/ieNnTe NPHBEIECHHYIO K Hayally NepHoAa CTOMMOCTh 3KOHOMHH, €CITH
CTaBKa IHCKOHTHpOBaHHA cocTaBiseT 20%.

A) 305,6.

B) 166,7.

B) 1389.

8.06mwan creneHp ILIATEKECHOCOOHOCTH OPraHU3aldM Ha KOHELl OTYEeT-
HOTO TO/a OTpeesAeTCA:

A) Kak cyMMa KpaTKOCpO4HBIX 0043aTe/IbCTB OpraHU3aLuH.

b) Kak oTHouieHne 060pOTHBIX aKTHBOB K KPaTKOCPOYHOH 3a/I0JDKEHHO-
CTH OpraHM3aLHH.

B) Kak oTHouIeHHE KanMTala M pe3epBOB K KPaTKOCPOYHBIM 06A3aTelb-
CTBaM OpraHH3allHH.

I") Kak oTHolIeHHe 06A3aTeNbCTB OPraHH3alMy Ha KOHeL| roJa K cpeziHe-
MECAYHOM BbIPYYKE OTYETHOTO roJa.

9. Koad¢uumeHT NOKpbITHA TEKYIHX 00A3aTeNLCTB OpraHHW3auMu 060-
POTHBIMH aKTHBaMH ONpEAEIIAETCS:

A) Kak oTHOmEHHe 0GOPOTHBIX aKTHBOB K KPEAMTOPCKOH 3a0/KEHHO-
CTH OpPraHH3allHH.

b) Kak oTHoleHHe 0GOPOTHBIX aKTHBOB K 3a€MHLIM CPEACTBaM OpraHH-
3allMH.

B) Kak oTHoleHHe 0GOPOTHBIX AKTHBOB K AOJITrOCPOYHLIM 00A3aTelNb-
CTBaM.

I') Kak oTHoueHHe 060pPOTHBIX aKTHBOB K KPaTKOCPOYHBIM 0053aTeNbCT-
BaM OPraHH3alHH.

10. YncTele akTHBBI aKLIHOHEPHOTO OOILECTBA ONPEAEIAIOTCA MyTEM:

A) JleneHns CyMMBI aKTHBOB Ha CYMMY MaCCHBOB.

B) BeruntaHus U3 CyMMbl aKTHBOB CyMMBI JIOJITOCPOYHbIX 0643aTeNbCTB.

B) Boiuntanus U3 CyMMbl akKTHBOB CYMMbI KPaTKOCPOYHBIX 0643aTeNIbCTB.

I') Beruntanns M3 CyMMbl aKTHBOB aKLHOHEPHOro 00ILecTBa, IpHHHMae-
MBIX K pac4ery, CyMMbl €TI0 [TaCCHBOB, IPHHUMAEMBIX K pacyery.
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Jns nocnenyolmx oTBETOB Ha BOMPOCH! NpHBEAEHBI GparMeHThl Ganan-

Ca OpraHH3aLHH.

®dparmeHT 6anaHca opraHH3aLHH (CPEAHHE BEJTHYHHBI 33 rof1)

AKTHBBI Thic. p INaccuBbl Thic. p.
1. BHeo60OpOTHBIE aKTHBBI 640 | 3. Kanutan u pe3epBshl 680
2. OGopoTHBIE aKTHBBI 160
B Tom yncne:
3anacsl 100
H/C no npuoGpeTeHHbIM 20 | 4. HoarocpouHsle 06s3a- 40
LIEHHOCTAM TeJbCTBA
neGHTOpCKas 3a10/KEHHOCTh 25 | 5. KparkocpouHblie 06A3a- 80
(KpaTKOCpOYHas U N0NTo- TE/IbCTBA
CpOYHas)
KpaTKOCpOYHble pHHAHCOBbIE 5 B ToM yncne:
BJIOXKEHHSA
JleHexHble cpeacTBa 10 3alMbl H KPCOUTBI 20
ITpoune o6opoTHbIE aKTHBLI - KpeAUTOpCKas 3a10J1- 42
XEHHOCTh
3a0/DKEHHOCTD y4acT- 8
HHKaM (Y4peaHTeIAM)
Mo BbIIUIaTE OXOJ0B
noxoas Gynyumx ne- 5
pHOZOB
pe3epBhl [IPEICTOALIMX 5
pacxozoB
NpoYHe KPaTKOCPOUYHbIE -
obsA3arenscrea
bananc 800 | banauc 800

OparMeHT roloBoro 0TYETa OPraHH3aLKH 0 MPpHOBUIAX H YOBITKAX

IMoka3arenb Thic. p.
Brlpydka OT npoaxH TOBapoB, IIPOAYKLHH, paboT, ycayr 1000
Ce6ecTouMOCTb NPOAaHHbIX TOBAPOB, NPOAYKUMH, paboT, yciryr 650
KoMMepueckne pacxobt 75
YnpaBijieH4eCKHE pacXxobl 100
[Mpu6LLIL OT MPOAAXH TOBAPOB, NPOAYKLHH, paboT, ycayr 175
42

Yucras npubblib
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11.Tlo pparMeHTy GanaHca opraHH3alMH paccYMTaiTe aGCOMIOTHYIO JIH-
KBHAHOCTb 6anaHca opraHM3auuu:

A)0,19.

b)20.

B)0.25.

12.Tlo ¢parmenTy GanaHca OpraHH3alMM pacCUHTaiTe TEKYLIYIO JIHK-
BHIHOCTb OasaHca OpraHu3auuy:

A)0,19.

B)20.

B)0,25.

13.Tlo ¢pparmenTy GanaHca opraHM3aLMi pacCUMTaiTe BEAUYHHY COOCT-
BEHHBIX OOOPOTHBIX CPEACTB OPTraHH3aLHH:

A) 160.

B) 680.

B) 40.

14. o ¢parmeHTy oryera o NpHOBIIAX U yOBITKAX OpraHH3allMH paccyM-
TaiiTe peHTa6eIbHOCTL MPOAK OPraHH3aLHMH B MPOLIEHTAX:

A)52S.

b)4,2.

B)6.5.

15.Tlo pparmeHTy oT4eTa o NpuOBLIAX U yObITKAX OpPraHM3alLHH PaccyH-
TaiTe peHTabeNbHOCTb aKTMBOB OPraHH3aLMH B IPOLICHTAX:

A)6.S5.

B)42.

B) 5.25.

16. ITo ¢parmeHTy oTyeTa 0 NPHOBLIAX M YOBITKAX OPraHM3aLHH PacCHH-
TaiiTe peHTabeNbHOCTL COOCTBEHHBIX CPEeICTB (KalMTala H pe3epBOB) OpraHH-
3allMM B IPOLEHTaX:

A)6,18.

B)650.

B)4.2.

84



asa 6
noaxoabl U METOAbLI OLIEHKW AKLIUWA

6.1. O630p oueHO4YHbIX paboT, cogepXawmnx oLueHKy
aKuMn npeanpuATUA

Jli06as 3xOHOMHUYECKaA 3aiaya, CBA3AHHAA CO CTOMMOCTBIO ICHCTBYIOLIE-
ro NPEnmNpHATHA H €ro akUMH, npecieayeT Te WIH HHbIE LEJH €€ YYaCTHHKOB.
Cnenyer NOMHHTD, YTO aKLHA, ABIAACH HOCHTEJIEM CTOHMOCTH NPEANPHUATHA-
9MHUTEHTA, BLICTYNAET MPH ITOM KaK CAMOCTOATE/bHBIH TOBAp B PalIHYHbLIX MO
BHJY MMYLUECTBEHHbIX cliesikax. bosiee Toro, He06X0XMMO YETKO NPEACTABNIATD,
4TO, KOTZ]a Mbl FOBOPHM 00 OLICHKE LIENIOro NPeaNpHATHA (aKLIHOHEPHOTro ob1e-
cTBa), COGCTBEHHO OOBEKTOM OLEHKH, KOTOPbI OLCHIIMK HOMKEH BIHCHIBATh
B oT4eT 00 oueHke, apiuserca 100%-i naker akumit 3roro npeanpuatus. H6o
00BbEKTOM MMYILECTBEHHBIX CHENOK (a 3HAYHT, M OOHEKTOM OLICHKH) ABJIAETCA
HE «NpelNnpHATHE» H JaXe HE «MMYIUECTBEHHBIH KOMIUIEKC», a npaso Ha aKTH-
Bbl KOMIAHHH U ee GH3HEC B LENOoM (WIH B KaKOH-TO €ro 4acTH) 6 gpopme noin-
Horo 100%-ro (wnu Gonee Menkoro) nakema axkyui. CnienndHKa NpeanpHATHA
B opMe aKLIHOHEPHOro 06IIECTBa COCTOMT B MHOXECTBEHHOCTH (KaK MpaBHJIO)
ero COOCTBEHHHKOB — aKLMOHEPOB, KaXIblii H3 KOTOPbIX BIANEET TEM HIH
HHBIM MaKETOM aKLMH H, CEN0BaTEIbHO, COOTBETCTBYIOLIEH YacTbiO NpaBa Ha
710 npeanpusatHe. ClenoBaTeNbHO, CYOBEKTOM HMYILECTBEHHBIX OTHOLICHHMH
MOXeT ObITh aKLIHOHED, BAACIOLUMI MOJHBIM (KOHTPOJIbHBIM) MAaKETOM aKLHi,
HJIH, 4TO BCTPEYAeTCA ropasfio 4Halle, MHOXECTBO aKIHOHEPOB — AEpXKaTeer
CpeHHX H MEJIKHX Mo pa3Mepy nakeToB akuui. Mcxoms u3 aroro oyesnana
MHOXECTBEHHOCTb 3a/1a4, COAEPXKALHX OLEHKY aKUHi IPEANPHATHA.

CraHgapTsl OLUEHKH TpeOyloT NMpH NPOBEACHHH OLICHOYHOH paboThl Mo-
MHMO OfpeseneHus euda cmoumocmu (Kak NpaBUIO, PIHOYHOH) YCTAHOBJICHHA
OLICHIIMKOM Yeay ¥ 3a0avu OLEHKH. OTH BaXKHbIE YCJIOBHA B COBOKYIIHOCTH [10-
3BOJIAIOT BbIpaboTaTh BEPHLIA NyTh PElIEHHA OLIEHOYHOH 3anaun. U3 MHOroo6-
pa3us MPaKTHYECKHUX OLIEHOYHBIX 331124 COCTABHM MPHMEPHYIO KJIACCH(PHKALHIO
CYILECTBYIOLIHX LeNeH OLEHKH MPENNpPHATHA H aKUHA CO CTOPOHBI Pa3IMYHBIX
CyOBbEKTOB — 3aKa3yHKOB OLIEHKH B BuIe cxeMbl (puc.6.1). U3 npusenenHoi
KI1acCHHUKALMK BHIHO, YTO aKUMA, ABJIAACH B GOJIBLIMHCTBE MEPEYMCIEHHBIX
Clly4yaeB eHHCTBEHHBIM 0OBEKTOM JUIA aHAJIH3a K OLIEHKH, B TO € BpeMsi HeceT
B cebe palIMyHble LIEHHOCTHbIE (CTOMMOCTHBIE) Kauy€cTBa, NPOJMKTOBaHHbIE
LIENIbIO €€ HCMOJIb30BAHUA TEM HIIH HHBIM CyOBEKTOM.
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Ham nipencraBnsercs, 4To HMeeTCs HEOOXOAHMOCTb Pa3/Ie/IMTh BCE BHBI
KOPIIOPaTHBHBIX 3a/1ay, CBA3aHHBIX C OLIEHKOH aKuHii, ellle HA ABE INPHHIMIIH-
anbHeie rpynnbsl. OCHOBaHHEM UIA TaKOro AEJICHHA ABJIACTCA HAIHYHE Pa3HbIX
KaTeropuii noJsib3oBatenedl phiHKa LEHHbIX GyMar, HMEIOIIHX, COOTBETCTBEHHO,
IBe pa3Hbie KOHEYHBbIE LENH. JTO, B CBOIO OYEPENb, MPHBOAHT K IMPHMEHEHHIO
NPHHLUHITHAILHO Pa3IMYHBIX MOAXOAO0B K GQHHAHCOBOMY aHAJH3y H OLIEHKE aK-
uuit. HarnsaHo paininums HHTEpECOB H KOHEYHBIX LIEJICH OLEHKH ITHX JIBYX Ka-
TEropHii nosb30BaTeseii npeacTanieHb Ha puc. 6.2.

Cy6bexTbl pbiHka LieHHbix Gymar

MpoceccuonanbHbie yNaCTHUKK

POHA0BOro puiHKa, NOpT@enbHbie
MHBECTOPbI, CNEKYNAHTLI, UFPOKK U T.A.

AKUMOHEpbI, NOKynaTenu aKLui,
HacnegHwkv, 3anoroaepxarenu u 1.4.

OuyeHKa KOPNOPaMUBHbIX UBHHbIX Bymaz
PeweHne nHBECTULIMOHHbIX

DOHAOBLIX " Pewenne nmyLiecTBeHHBIX 383N
KoneuHan yensb oyeHku
Ot60p Haunyuwnx U oTceusaHue NonyueHne ouUManbHOTO AOKYMEHTA
HeNpUroaxbiX BapnaHTos ANA COBEPLLIGHNA NPABOBLIX AEHCTBHI
WHBECTUPOBAHUA W UMYLLECTBEHHbIX CAENOK

Puc. 6.2. Paznuune KOHEUHbIX Lejeii CyObeKTOB PhIHKA LIEHHBIX Gymar

Kak BuaHo 13 pHc. 6.2, nepByio rpynimy COCTaBAAIOT 33aa4H, 3a1aBacMble
npod)eCCHOHANbHBIMA Y4aCTHHKaMH (oHI0BOrO philka. CTpaTernyecKum, nopr-
¢enbHBIM HHBECTOPaM, CIIEKYJIAHTAM H HIPOKaM B NIEPBYIO OYepeab HHTEPECHA!
¢doHOoBbLIE KayeCTBa KOPIOPATHBHBIX LGHHBIX OyMar (ZOXOOHOCTb H JIHKBHA-
HocTb). COOTBETCTBEHHO, HHCTPYMEHTBI M MEXaHH3Mbl OLICHKH CTOHMOCTH aK-
LMii HanpaBJeHbl Ha ONTHMAIbHOE PEllieHHE MX MHBECTHLMOHHBIX (OHIOBBIX
3a1a4. YKPYNHEHHO 3TH 33Ja4¥ MOXHO 0003HAYHTh KaK MpoONeMbl OLCHKH HH-
BECTHLIMOHHOM MPHB/IEKATEILHOCTH H BLIGOPa OTPAC/IH, PETHOHA H, B KOHEYHOM
HTOTe, LEHHbIX GyMar KOHKPETHONo MNpeanpHATHA-OMHTeHTa. B xone Takoro
aHa/M3a MPOMCXOOMT OTCEMBAHHE aKUHH, HEMPHIOHBIX MUIA BIOXKEHHS Mpen-
NPHATHA-OMHTEHTOB. [l 0GOCHOBAHHONO MPHHATHA TAaKOrO pola peleHHit
($OHIOBBIH PIHOK HCIIONb3yeT GyHIaMEHTANBHbIH aHATH3 OLIEHKH KOPIIOPaTHB-
HbIX LEHHBIX Gymar. [Uis cneKyJIATHBHBIX MTPOKOB, ICHCTBYIOUIHX C KOPOTKHX
BPEMEHHBIX TMO3MLMIA, OCHOBHOW 3ajiaueil SBIAETCA MOJydeHHe NpHOLUIH 3a
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CHET KYPCOBBIX Koyie6aHH# LEeHHBIX OGyMar. ITHM LENAM CIyXHT TEXHHYECKHH
aHanu3, 6a3HpYIOLIMIACA Ha HCCIENOBAaHHH PETPOCIEKTHBHOM NMHAMHKH LIEH
¢$oHNOBLIX aKTHBOB. JlaHHBIM BHIAM aHAIM3a HOCTATOYHO MHOTO YIENAETCA
BHHMAHHA B JINTEPAType, NOCBALICHHOMH OLieHKe GM3Heca, aHaNH3y HHBECTHLIHH,
LEHHBIX GyMar 1 GoHIOBOro peIHKA, IOTOMY YTO HMEHHO B OHIOBBIX 3aja4yax
«KPYTATCA» OFPOMHbIE IEHbI'H HHBECTOPOB.

Bropy1o, NpHHUMITHATLHO OTJIHYAIONIYIOCA OT MpeAbLIYLIeH IPYITy 3aay,
MOXHO YCJIOBHO HAa3BaTb UMYLWECMEEHHbIMYU 3a0a¥amu OLICHKH aKUHii, TOCKOJIbKY
OCHOBHBIMH CTOPOHaMH B HHX SARJIAIOTCA COOCTBEHHHKH aKUMi WIH NOKynaTesnH,
COBEpILIAIOLIHE PA3TIHYHOIO POJA MPABOBbIE HMYLIECTBEHHBIE C/IC/IKH, B TOM YHCIIE
MPOIMKTOBAHHBIE 33KOHOJATEJILCTBOM O LIEHHbIX Oymarax M 00 aKLHOHEPHbIX
obuiecTBax. 3TH CACNKH JIeKaT BHE Cdepbl HHBECTULIMOHHBIX HHTEPECOB npodec-
CHOHALHBIX Y4aCTHHKOB (POHZOBOTO PBIHKA H YaCTO ABJAIOTCA GoJlee «MenKkuMu»
no cpaBHEeHHIO C ¢oHIoBbIMH. K TakHM 3anauaM OTHOCATCA, HalpHMeEp, BBIKYT
aKuMit o TpeGOBaHHIO aKLHOHEPOB, OLIEHKA aKUMH 1 HACJIeJO0BaHHA, epeaaya
aKuMi B 3aJI0T, ONpE/IEJICHHE LIEHb! aKLHH JONONHUTENILHOIO BhIMTyCKa, CyaeOHbIE
criope! M T. . B 9710it ke cepe HaxomATcA BONpockl 3¢eKTHBHOIO yIpaBieHHs
MpeANpHATHEM H OLICHKA €r0 aKIHH V1A COBEPLICHHA KOPNOPATHBHbIX AEHCTBHIA.
B 3THX ciydasx OLCHOYHbIE 3a1a4H IPAMO MPOAMKTOBAHBI TPEGOBAHHAMH 3aKO-
HOJIaTe/IbCTBA WM 3aJal0TCA CaMMM aKLIMOHepHbIM obuiectBoM, VIP-menen-
XKepaMH, OTAC/LHLIMM aKIIMOHEPaMH, rOCYJapCTBEHHBIMH CTPYKTYpaMH H T. .
B cooTBeTCTBHHM C 3THM OLICHKE MOLIEXAT aKLMH JII0OOro, aaxke caMoro Herpu-
BJICKATEJILHOMO C TOYKH 3PEHHA YYaCTHHKA (JOHAOBOIO PbIHKA MPEANPHATHA-
smuTeHTa. CTOMMOCTL akumMii HeoOxoaMMa JUIs OnNpefeNieHHs NapaMeTpoB CO-
BEPLICHHA HMYIIECTBEHHbIX CHEJIOK, MOJTOMY 3[€Ch TTIABEHCTBYIOLIEH CTaHO-
BHTCS CTOMMOCTh aKUHH, onpelenseMas KaK 4acTb CMIOUMOCMU CaMO20 npeo-
npusmus-amumerma. BaXtHbIM CTaHOBHTCS He omnpelelieHHe HHBECTHLHOHHOM
NPHBIICKATENILHOCTH, 3 00bEKTHBHAA OLIEHKA NPEANPHATHS H €T0 aKLIHi.

TakuM o6pa3oM, padnnHune (OHAOBBIX M MMYILIECTBEHHBIX 3a/la4 B TOM,
YTO KOHEYHBIM Pe3yJbTaTOM aHAIHTHYECKON OLICHOYHO#H paboThi WA y4acTHH-
Ka (OHIIOBOTO PbIHKA ARJIAETCA 06OCHOBaHHOE peuienue (OTCEATh HEPHUTOAHbIC
BAPHAHTHl M BHIOpaTh HaWTy4dIuMii), TOraa Kak B GONBUIMHCTBE CBOEM HTOrOM
OLIEHOYHO#H paboTh! NS HMYILECTBEHHBIX 3a[a4 ARIAETCA oQuyuansHuili doky-
MeHm, NAIOLIMiA OCHOBaHHA WIS MX cBeplueHHa. Takoe pasneneHne Ha $oHgo-
Bhle M MMYLIECTBEHHBIC 3ala4H OLICHKH KOPMNOPAaTHBHBIX LEHHBIX Gymar, ko-
HEYHO, ABJIAETCA JOCTATOYHO YCJIOBHBIM H MPOH3BENEHO M TOro, 4YTo6el 060-
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3Ha4YMTh HMMEIOLMECA Pa3NIMYHA B NPOLEAYPAX H METOJOJIOTHH OfPEICICHHS
CTOHMOCTH aKUH#H 1A PalIMYHBIX LiENeH.

Ecnu npoaHann3npoBaTb NpeAcTaBiieHHble Ha PHC.6.1 el OLEHKH
NpeanpHATHA U KOPIOPATHBHLIX aKUHMH, TO MOXKHO C/ENaTh ClexylomHe 0606-
uieHns. Bo-nepsrix, HekOoTOpBIE 3324 M0 OLEHKE aKLHi ABIAIOTCA COOCTBEH-
HO TOJIHOH OLICHKOH CaMoro npeAnpHATHA (6M3Heca). ITo Npexiae BCEro Te 3a-
JIa4YH, B KOTOPbIX OGBEKTOM OLICHKH ABJIAETCA MOJHAIA HIH KOHTPOJILHBIHA MakeT
aKuUMil (peopraHu3aums NpeANpPHATHHA, PELIEHHE O BBITYCKE NOMNOIHHTEILHBIX
aKUHH, NMPHHATHE MHBECTHIIHOHHLIX pelleHuH M mp.). B stux cnyllasix CTOH-
MOCTb aKLIHH OTPEAEJIAETCA KaK UTOI CTOHMOCTH moJiHoro, 100%-ro naketa ax-
uui. UMymecTseHHbl## nogxoa (Yepe3 OLEHKY CaMoro NpeanpHATHA) B 9TOM
ciry4ae AB/sercs 6a30BbIM H, BO3MOXHO, €IHHCTBEHHDBIM.

Bo-BTOpBIX, OCTATOYHO MHOTOYHC/ICHHBIMH SBJIAIOTCA 3a1a4H IO OLICHKE
MHHOPHTApHBIX IMaKETOB aKIMi WIH EANHHYHBIX aKUMi. OCHOBHBIMHM Y4aCTHHKA-
MH B TaKHX MMYILECTBEHHbIX C/EJIKaX ABJIAIOTCA JTHOO aKIHOHEPHI-COOCTBEHHHKH,
BIIaZieNIblibl HE3HAYHTENILHOIO YHC/IAa aKUHH TOrO WIM HHOIO MpeiNpHATHA, Mo
MHBECTOPbI-CNIEKY/IAHTHI PbIHKA LiEHHBIX Oymar, paGotaroiume ¢ GOHIOBBIMH LICH-
HbIMH Oymaramu. B smHx ciyvasx HanGonee BaOKHBIMH ABJIAIOTCA CTOHMMOCTHbIE
M0Ka3aTe/IH OLEHHBAEMbIX aKLi, POPMHpYEeMble CaMHM PBIHKOM, — PbhIHOYHbIE
KOTHPOBKH H HOXOJHOCTb aKUMHA. AHANH3 M OLCHKA CaMOro MPeANPHATHA-IMH-
TEHTa OTXOJAT Ha BTOPOi IUIaH HIH BOOOLE CTAHOBATCA HELIEJIECOO0Pa3HbIMH.

PaccMaTpuBas akuMH kak 0OBbEKT OLEHKH, HEOOXOIHMO OTMETHTD, YTO He-
MaJIOBXXHBIM ABJACTCA UHPOPMAYUOHHbIU pecypc, KOTOPBIH MOXET HCIOJIb30-
BaTh OLUEHIIMK. Tak, HanpHMep, €CiM OLUEHKY aKLMi NpEANpHATHA 3aKa3biBaeT
€ro pyKOBOJZICTBO WIH KJIIOYEBbI€ aKLHOHEPBI, TO MOHATHO, YTO B PAaCMOPKEHHH
oueHumka 6yner camad nonHas HHGpopmauus, HeobxonuMas M JOCTaTOYHAsA IUIA
oLeHKH mpeanpuaTHa (6u3Heca) W ero akuui. CoBceM Apyro# ciryvait, korza
OLIEHKY HECKOJIbKMX WITYK aKLHi (HampHMep, JUIA HAc/ie[lOBaHHA) 3aKa3biBacT
rpaxaaHuH. B aToM ciiyyae OLIEHLIMK MOXET pacCYHTHIBATL Ha HHGOPMALHIO 1O
OLICHHBAEMOMY MPEINPHATHIO M €r0 aKLHAM TOJLKO M3 OTKPBHITRIX HCTOYHHKOB
(MuTepHer, caifThl NpeanpHATHA M Ip.). MOXHO OTMETHTB M TO, YTO 3aKA3YHK-
NpeANpHUATHE B OTJIMYHE OT 3aKa34HKa-rpaKAaHHHA MMeeT Gonblmi (HHaHCO-
BbIA pecypc, 4ToObl OomnaTTh QyHIaMeHTaILHYI0 pPaGoTy no oueHKe aKiMi
M KaK COCTaBHYIO €€ YacTb — OLEHKY NpelanpuaTHs (6usteca). Tem He MeHee, He-
CMOTpPA Ha YKa3aHHbIE CIOXHOCTH, OLCHIIHK 00f3aH MPOH3BECTH OLEHOYHYIO
paboTy B MOJIHOM COOTBETCTBHH C TPEOOBAHHAMH CTAHIAPTOB OLIEHKH.
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6.2. Mpoueaypa oueHkn akL UK

O6061as nepeunciieHHbIC paHee OCHOBHbIE HAKTOPbI, IOAXOAbl H METOIbI
OLICHKH aKIMii, PEICTaBHM MPOLETYPY OLCHKH aKiUMi B BUAE HEKOTOPOrO YHH-
(HMIHMPOBAHHOIO MEXaHH3Ma OLIEHKH, KOTOPBIH MOXET MCIIONb30BaTLCA KaK OC-
HOBa JUIA MpPOH3BOACTBA peanbHBIX OLEHOYHBIX pabor. B maHHOM npouemype
NpPeIYCMOTPEHbl BO3MOXKHOCTH HCMOJIb30BaHHA BCEX MOOXOHOB H METONOB
OLIEHKH, IIPUMEHAEMEIX KaK K OlleHKe OM3Heca, Tak U COGCTBEHHO K OLICHKE aK-
unii. Kakoit Habop Wwin BapHaHT NOAXOMOB H METON0B H30epeT OLEHLUMK B KOH-
KPETHOH OLICHOYHOM 3a/laye, OH OMpeJesAeT, HCXO/A, BO-TIEPBLIX, H3 TpeboBa-
HHH CTaHapTOB OLIEHKH H 3aKOHOAATENbCTBA 06 OLICHOYHOH AEATENBHOCTH M,
BO-BTOPBIX — M3 YCJIOBHIi M PECYpPCOB CaMoO# OLleHO4HO# 3amaun. [nsa ynoGersa
H3NOXEHHA GyneM paccMaTpHBaTh B KaUeCTBE IPUMEPHOTO 06beKTa OlleHKH a6-
CTPaKTHEIH NaKeT OOLIKHOBEHHBIX aKUMii KOMMIaHHMH, M0JIaras, YTO JUIA OLEHKH
Y Hac MMEIOTCA IOCTaTOYHble HHPOPMALIHOHHbIC JaHHbIE U1 IPHMEHEHHS BCEX
(WM OCHOBHBIX) METOJOB OLIEHKH. OCOGEHHOCTH OLIEHKH, CBA3AHHBLIE C pa3Me-
POM OLICHHBAEMbIX MAKETOB WIH CHELUMHKON «THIOBLIX» OLEHOYHBIX 3ahay,
MPOKOMMEHTHPYEM B KOHIIE 3TOH NPHMEPHOH oOlleHO4YHO#H paboThl. B 06mem
BHJI€ MEXaHH3M PEIICHHA OLICHOYHOMH 3aa4i N0 OMNPENENCHHIO CTOUMOCTH aK-
LM NpeACTaBJieH B BUIE CXeMbl Ha pHc. 6.3.

[Tponenypa OLIEHKH COCTOHT N3 HECKOJIbKHX 3TAmNOB, KAXKIbIH H3 KOTOPBIX
HaXOQHTCA BO B3aHMOCBA3H C OCTaNbHBIMH. PaccMoTpuM noapoGHee H npokoM-
MEHTHPYEM 3Tanbl H COCTABHbIC YaCTH MPEJCTABICHHOIO MEXaHH3Ma OLIEHKH.

9man 1. NocmaHoexa oyeHoYHOU 3adavu

[lepBbiM BaXKHbLIM 3TanoM ABJIAETCA BBIACHEHHE KIIOYEBBIX 06CTOA-
TENLCTB OLEHOYHOH 3ana4yn. Ha atoit cranun nponcxoaut ¢opMynHposaHHe
(onpenenexue, ycTaHOBJIEHHE...) o6bekma oyenku. B pesynbrate 3aKa3suuk
H OLICHIIHK COBMECTHO KOHKPETH3HPYIOT H QUKCHPYIOT OOBEKT OLIEHKH: eou-
HUYHAR GKYUR UNU NaAKem aKyuu — e20 YUCNEeHHOe 3HaYeHue 6 npoYeHmax K yc-
maenomy kanumany. 3aTeM B COOTBETCTBHM CO CTaHAAPTAMH OLCHKH YCTaHaB-
JIHBAETCA Ha3HAYEHHE OLCHKH, T.e. QOPMYIHPYIOTCA yenb u 3a0aua OYeHKu,
NpH3BaHHbBIE PELINTh BOMNpoC 3akasyuka. Hampumep, 3amaueit oueHku MoryT
GBITh: MpoO/aXKa NMAKeTa aKLUMi Ha ayKUMOHE, BHIKYI aKLMH y aKLIHOHEPOB, pa3-
MELICHHE NONOJHHTENBHBIX aKUMH, HMYILECTBEHHbIC CACJIKH C MAKETaMH ak-
UM U T. I



BaxxHBIM M cTporo 3ajaBaeMbiM TpeOOBaHHEM OLICHOYHOIO 3aKOHOXA-
TENbCTBA ARIACTCA YCTAHOBJICHHE 6uda cmoumocmu o0beKTa OLEHKH, onpene-
JIS€MOTO [UIA HeNell KOHKPETHOH OLeHKH. Bhlle 6bUTH paccMOTpPEHBI H yCTa-
HOBJIEHb! OCHOBHBIE BHIbl CTOHMOCTH aKIHii, JUi GOJILIIHHCTBA XK€ OLIEHOYHKIX
3aj;a4 HeOOXOANMO OMpENENATh PHIHOYHYIO CmoumMocmb akUHii. Ba3oBeli nepe-
4YeHb BUIOB CTOMMOCTE#i perjlaMeHTHpOBaH CTAHJAPTaMH OLCHKH.

1. NocraHoBka OLEHOMHOW 3aaaun

O6veKT oueHku Llenb oueHku Bua croumocTu
(naket akuyun) (BbiKyn, 3MUCCHA...) (PbiHOYHAR, MHaRA...)

]

l Oco6eHHOCTH, OrpaHMYuBaIoWMe YCNOBUA U AONYLEHUA AAHHOW OLeHKU |

y
2. AHanu3 npaBoBoO# U HopMmaTueHOW 6aaul,

CBA3aHHOM C OGCTORTENLCTBAMU OLUEHOMHON 3a8a4un
(Hanorosuit kogekc, MpaxaaHckni kogekc, degepanbHbie 3aKoHb
«O6 aKuMoHepHbIx obujecTeax»,

«O pbiHKke LueHHbix 6ymars, «O 6aHkpoTcTBe» U np.)

3. AHanu3 akoHomu4ecknx pakTopos, (POHAOBOTO PbiHKa
¥ NPeANPUATUR-3IMUTEHTA ANA Lenei OLeHOYHOW 3aaaun

]

4. OnpeaeneHne CTOMMOCTH nakeTa akuuin
(eb160p NoAxoaoB U MeToaoB, 060CHOBaHWe OTKa3a
OT TeX UNK1 UHbIX NOAXOA0B)

et | |42 owoparawa| | 42 020
aKuui Yepe3 OLIeHKy CTOMM::: ;axe'ra CTOMMOCTH
et || e | | P

noaxoa) noAxonoM noaxoaom

¥ ¥ Y

4.4. BoiBeaeHue UTOroBon CTOMMOCTH 06bekTa oueHKu (naketa
aKUuK) (conocTaBneHne CTOMMOCTeH NakeTa akLvi,
NONy4YeHHbIX pa3HbiMU MeTOAaMK)

Puc. 6.3. O61mas cxeMa MExaHH3Ma OLICHKH aKLHH

Ha atom xe stane TIPOUCXOAHT BBHIABJICHHE (yc*raHonneHue OLICHLIIHKOM
COBMECTHO C 3aKa34YHKOM) APYTHX CYLUCCTBECHHBIX d)axropoa H 06CTOATENBCTB,
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CBA3aHHBIX C JIaHHOI OLICHOYHOM 3ajauyeid, T. €. co3AaHue o0ulei KapTHHBI YC-
JoBhii. BaxkHbiM siBseTCs GOPMYIIHPOBaHHE OLICHILMKOM OZPaHUYUBAIOWUX YC-
N106uti u donywenuii, KOTOPLIE NIPHCYTCTBYIOT B pabote. K TakoBeIM MoryT 6bITH
OTHECEHBl HEMOJHOTa HMH(OPMaLMH, NPEJOCTaBIEHHOH 3aKa3YHKOM, HEBO3-
MOXHOCTDb MOJYy4EHHA CBEJEHHIH HEMOCPENCTBEHHO OT NpPEANPHATHA-IMHTEHTA,
a TOJILKO JIMIUB H3 OTKPBITHIX HCTOYHHKOB, NIPaBOBbl€ OrpaHHYeHMa U T. 1. Ha-
JIMYHE OTPaHHYMBAIOIIHX (AKTOPOB HE ABNACTCSA NPENATCTBHEM [UIA JajlbHei-
ILIETro MPOBENCHHA OLICHKH, HO OHH JOJDKHBI GbITh 4ETKO M OXHO3HAYHO YKa3aHb
OLCHILHKOM Ul MOJIHOTO MOHMMAHHA YCNOBHii, B KOTOPLIX ObLT noJyyueH pe-
3yNbTaT OLIEHKH.

HecMoTps Ha kaXyLUylOCA O4€BHIHOCTb M IIPOCTOTY YKa3aHHbIX Tpe6o-
BaHHH y MHOTHX OLICHIHMKOB B IIPAKTHYECKHX BOMPOCAX OLEHKH aKUMA KOMIIa-
HHI BBHIOY OTCYTCTBMS €IHHOH YHHBEPCAIbHOH Npouenypbl OLEHKH aKLHH
BCTPEYAIOTCA OMPECICHHbIE CJIOXKHOCTH M Aaxe OIMOKH, MPHBOIALUME K HE-
BEPHOMY OIpeNe/ICHHIO 0OBEKTa OLIEHKH, NOCTeRyIOLHM KOHGINKTaM U cyned-
HBIM cnopaM. OnpenesieHHe obvexma oyeHku cnexyer U3 chopMyTHpOBaHHOM
OLICHOYHO#H 3a0ayu W yeneti OLEHKH, KOTOpbie, B CBOIO O4Yepelb, BHITEKAIOT U3
BHJa HMYILECTBEHHOH CHEJIKH H Y4acCTBYIOUIMX B Heil cyObekToB. JTO, HanpH-
Mep, MOTyYT ObITh: 00Ha akyus (1A JOTONHHTENBHON IMHCCHH), nakem akyui
(ans MMYIECTBEHHBIX CIHENOK), eOuHUYHble axyuu (OJIA BBIKYNa OOLIECTBOM)
HT. A. Eme Ha caMoM HayaJbHOM JTane pacCMOTPEHMA OLEHOYHOW 3ajaduH,
npexae 4YeM (opMyIHpOBaTh Aake COOCTBEHHO OOBLEKT OLICHKH, HEOOXOAMMO
NPOaHAIM3HPOBATh ONPENENIEHHYIO OGIHOCTh CBENEHHH, CEeNYIOWNX M3 HOp-
MAaTHBHBIX H 3aKOHOJATEJIbHBIX TpeGoBaHMI, abCTPakTHYIO HHPOPMALMIO C PbIH-
Ka LeHHbIX Oymar, a Taioke MHAMBHAYaJIbHYIO CHTYaLMIO B PaCCMATPHBAcMOM
aKUHOHEPHOM oOiecTBe. [ MONHOrO M NMPaBUIIBHOIO ONpeAENeHHs YCIOBHi
OLICHOYHO#H 3a1a4H HE0OX0AMMO PacCMOTPETh CAEAYIOLIMiA Tam.

9man 2. AHanu3 npaeoeol u HopMamueHoli 6a3bi
o6cmosamenscme oyeHoOYHOU 3adavu

Ha 3ToM 3Tane OLEHIUMK MCCIEAYeT Kak OOHH M3 CYIECTBEHHBIX (aKTo-
pOB NpaBOBOE 110JIE, B KOTOPOM B LIEJIOM PEIIAeTCs SKOHOMHYECKAs 3aJaya 3a-
Ka34MKa H, B YaCTHOCTH, COGCTBEHHO OLIEHOYHAA 3ajaya, TeM Oolee, 4TO CTaH-
IapTaMH OLEHKH TNpAMO MpPENMChIBAETCA OCYIIECTBIATh COOp H 06paboTKy
NpaBOYCTaHABIMBAIOLIHX NOKYMEHTOB (Harnpumep, nMpaBa COOCTBEHHOCTH Ha
aKIMH — BbINHCKA U3 peecTpa). PaHee Mbl OTMETHIIH, YTO NOMHMO OLICHOYHOTO
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3aKOHOJATENbCTBA OLEHIUMK JOJDKEH BCECTOPOHHE PaCCMOTPETh M ONMpPEAEINTh
JIpyTHEe HOPMaTHBHbIE JOKyMEHThbI (00 aKLMOHEpHBIX OOLIECTBAX, O PLIHKE LEH-
HbIx 6ymar, 0 6aHKPOTCTBE H IIp.), KOTOPBIE CYLIECTBCHHO BJIHAIOT Ha NPaBHIIb-
HOE peLIEHHE OLICHOYHOH 3aJa4yd B LENOM. B npHBeleHHBIX BbilIE MpHUMEpax
OLICHOYHBbIX 3alay NOKa3aHO, HAaCKOJILKO 3aKOHOHATeNbHble TpeOOBaHHMA, Ha-
TIPHMeEP, K NpOLIEYPe PEOPraHH3aliH OOLIECTBAa HIIM BLIKYNA aKLHH Yy aKLHO-
HEpOB, BIMAIOT Ha 06LIHE YCIIOBHA pelleHHs OLEHOYHOI 3aiauH Mo onpexese-
HHIO PLIHOYHOH CTOHMOCTH aKIUHi.

Taxkum o6pa3oM, kecTkas KOHKpETH3alMA BCceX 00CTOATENBCTB, CHopMY-
JIMPOBAHHLIX HAa NEPBOM M BTOPOM 3Tanax, [JaeT OJHO3HAYHOE YCTAHOBJICHHE
OCHOBHBIX YCJIOBHi OLIEHOYHOH 3a/1ayH 3aKa3yHka (06BEKT OLICHKH, LENIb OLIEH-
KH, BUJl CTOHMOCTH, IPaBOBBIC OIPAaHHYCHHA H T. I1.), H3JIOXKEHHBIX B CTAHAAPT-
HbIX TEPMHMHAX 3aKOHOJATE/bCTBA.

H3 coBOKYNHOCTH 3THX JaHHBIX BHITEKAET OCHOBAHHE NEPEHTH K CIIEYIO-
IIMM aHAJIHTHYECKHM M PAaCYETHBIM 3TalaM H YCTaHOBJICHHIO KOHKPETH3HPO-
BaHHOI METOMOJIOTHH H MOC/EN0BATENLHOCTH OLIEHKH, Aalolleii 000CHOBaHHBIH
1 00BbEKTHBHBIH pe3ybTaT.

3man 3. Ananu3 sxoHoMu4Yeckux gphaxmopose, poHA068020 pbiHKa
u npednpusmusn-3Mumenma ons yenel oyeHoYyHol 3adayu

OnHo M3 oOwMX KIOYEBLIX TPeOOBaHMH CTAaHHAPTOB OLEHKH COCTOMT
B 00A3aHHOCTH OLIEHLINKA HCCIIENOBaTh PHIHOK, Ha KOTOpoM obpalaercs 06b-
€KT OLeHKH. Pe3y/ibTaT Takoro aHanu3a no3posiser JenaTbh O6GbEKTUBHBIE «Dbl-
HOYHble» 0OOCHOBAHHA, NMPHUMEHAEMbIE 3aTeM MNPAKTHYECKH BO BCEX METOAAX
OLEHKH. M3 3TOro aHajM3a OUEHIIMK onpenenseT oObeKThl-aHAIOTH, NoTyYaeT
LIEHOBBIE [T0KA3aTE/H, BLIABJIAET TEHACHLUWH H CTPOUT MPOTHO3bI.

PaccMoTpuM 3TO TpeGoBaHHE NPUMEHHMTENBHO K OLEHKE aKLHMi Komra-
Huii. Tlockonbky OGBEKTOM OLICHKH SBIAETCA MaKET aKuWil JeHCTBYIOLIEro
NPEANPHATHA, a HE CaMO NPEANPHATHE, TO NpPEXIEe BCEro HEoOXOANMO Hcce-
I0BaTh pbiHoK akyut (GoHIOBbIH peIHOK). M3 3TOr0 aHaiH3a OLEHIUMK NOJYYHT
MHGOPMALIHIO O COCTOAHHH PbIHKA LIEHHBbIX GyMar M noJjI0KeHHH OLEHHBAaEMbIX
akuui Ha GPOHROBOM PBIHKE, a TaKxe (OHIOBbIE IOKA3ATE/NH aKUMiA MpEaANnpH-
ATHi-aHanoros U T. A. Ho, kak yxe 6b1710 Cka3aHO Bblllie, aKLHA ABJIACTCA HOCH-
TeNneM CTOMMOCTH NpeNNpHATHA-IMHTEHTA, BHIMYCTHBILEro 3TH akuuu. Cneno-
BaTeJbHO, HeNb3a 06oiiTHCh 6€3 aHanM3a DKOHOMHYECKHX YCIIOBHH, B KOTOPbIX
neHcTByer 310 npeanpusTHe. IIpon3Boas oyenky npeonpusmus Kak COCTaBHYIO
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4acTh OLIEHKH MaKeTa aKUMii, OUEHLIHK GyIET OLECHUBATbL €ro aKTHBBI, CIE10Ba-
TeJIbHO, JI0JKEH Oyler MpOM3BOAMTb AHAIH3 PHIHKA HEOBUNCUMOCMU, MAULUH,
06opyooeanun u m. 0. CTaHOBUTCA COBEPLICHHO OYEBHAHBIM, YTO OLIEHKAa aK-
UM, MOMHMO BCEro npoyero, B6UpaeT B cebA B KauecTBE COCTaBHOH 4YacTH
oueHKy 6u3Heca. Ilpu 3ToM oueHka GH3Heca pacKiIalibiBaeTCA, B CBOIO o4epelb,
Ha OLIEHKY €ro COCTaBHBIX YacTeil (HeJBHXHMOCTH, 060py/N0BaHHA, HEMATEPH-
a/IbHBIX aKTHBOB H T. [I.) C 9KOHOMUYECKUM GHANU30M COOTBETCTBYIOIUHX PbIH-
KOB U (huHaHcosblli ananus camozo npeonpusamusn. Ha 0CHOBaHHH H3/10)KEHHOIO
PAacCMOTPHM COCTaBHBbI€ YaCTH 3TOrO JTana, KOTOpbie CrpyNITHPOBaHB H Mpel-
CTaBl/IeHbl B BUAE CXEMbl Ha pHc. 6.4, no3somsiolleii Gonee MOJHO PacKkphiTh
oran 3 obweii cxeMsl Ha puc. 6.3. KOMIIOHOBKa H NOCIEAOBATEILHOCTD PACCMO-
TPEHHS COCTaBHBIX YaCTeH ITOro Tana MOXET MEHATLCA ITPOH3BOJBHO, B NOCIIE-
[0BaTeNbHOCTH, YI0GHO#H OLEHLIMKY IIpH MPOBEACHHH OLIEHOYHO#H paGoTsI.

1. Xots 00bEeKTOM OLEHKH ABJAETCA MAKET aKUMHA, X HHIAHBHOYAJbHYIO
XapaKTEPHCTHKY ONpelessieT COOCTBEHHO MpennpHATHe-OMHTeHT. [TosToMy naH-
Hbl/l JTan NOIDKEH HAYMHATLCA C OMHCAHMA OCHOBHBIX XAPAKMeEPUCMuK npeo-
npusmuA-3Mumerma: €ro HAHMEHOBAHHA, OCHOBHOIO BH/A JIEATE/IbHOCTH, MECTO-
HaX0XI€HHA, OCHOBHBIX KOHKYPEHTOB, npaBoBoi ¢opmbl (3A0 wm OAO), icro-
pHHM BO3HHKHOBEHHs (NPMBaTH3aLMA, YYPEKIECHHE, PEOpPraHH3aLMsA), OpraHoB
YTIpaBlIeHHA, IOPAAKA HX M30paHnA u T. 1. 3deco onpedensemcs mecmo npeonpu-
AMUA U, COOMEeMCMBEHHO, €20 aKkyuii 8 obwyeti IKOHOMUYECKOU cmpyKmype.

2.3ateM xapakrepH3yercsi COGCTBEHHO OOBEKT OLEHKH — aKkuuu. s
3TOFO MPOBOAMTCA aHaIM3 (akTOpoB (PAaCCMOTPEHHLIX B Hayajle NAaHHOH IJa-
Bbl), BJIMAIOLIMX HA CTOHMOCTb aKLHH, IPEXAE BCENO CMPYKmMypbl aKyuoHepHO-
20 Kanumana MHMTEHTa: ycTaBHbIH kamutan komnaHuu (YK), konuyectso ak-
UHi, NX BUAbI (OObIKHOBEHHbIE, MPHBHIIETHPOBAHHbIC), HAIHYHE «30JI0TOH aK-
LIHH» , HCTOPHA BbIMYCKOB aKLHi, OObABICHHBbIE aKLMH, CYLIECTBEHHbIE (HOJITO-
Cpoy4Hbie) 06peMeHEHNA Ha aKLMM, aKIIHH Ha CYEeTy SMHTEHTa M T. A. Onpenens-
€TCA OTHOLIEHHE OLIEHHBAEMOro 00bEKTa OLEHKH (NTAaKeTa aKLMA MIIH €IMHHY-
HO# akumH) k nosnHoH BenauunHe YK, k oblueMy KOJHYECTBY roJIOCYIOIIHX aK-
LHA M K YHCIY peajibHO ToJIocyIomMX akuui (6e3 o6peMeHeHHH H BbIKYIUICH-
HeIX 00wwecTBOM). 3dec 20moesmcs 06ocHO6aHUR OnR hopmupoeanus npe-
MUU/CKUOOK Ha KOHMPONb, yCMAaHaean: A Kavec HAA XapaKkmepucmuKka
obvekma oyenKu, m.e. KaKkum AGIAEMCA OyeHusaembvlii naKkem axyuti: KOH-
MPOAbHBIM, CyujecmeeHHbiM, GIOKUDYIOWUM U M. n.; UNU NPEMUR 3a KOKMpOnb
nonHocmulo uckmovaemcs (08 eOUHUYHOU aKyuu,).
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Kak yxe yka3blBaJlOCh paHee, HEMAIOBAXHYIO POJb HIPAeT aHaIM3
CMpyKmypbl COCMaga aKyuoHepoé dMHTEHTA: paclpesie/ieHHe MaKeTOB aKUHA
MEXy KPYIHbIMH aKIIMOHEPaMH, MECTO OLICHHBAEMBIX aKLHi B CTPYKTYPE, Bbl-
ABleHHe «3(deKTa pacripefeseHHs» HT.M. 30ecb yyumbléaromcs OONOAHU-
menbHble CyujecmeerHble akmopsl, onpedensiowjue pons OYeHUBAeMoz0 naKe-
ma axyuii 8 ynpagnenuu obujecmeom u e2o ponb 6 nepepacnpedeneHuy Cun me-

HCOY aKyuoHepamu.

AHanu3 akoHoMu4eckux ¢paktopos, hoHAOBOro
pbiHKA ¥ NPeANPUATUR-IMUTEHTA ANA Lenen

OL{eHOYHOW 3aaauun

pd

!

AN

OnucaHne OCHOBHbIX
XapaKTepucTHK
nNpeanpuATUA-aMUTEHTa

OnucaHue OCHOBHbIX
XapaKTepUCTUK aKLMi
npeAnpUSTUA-3MUTEHTa

JKOHOMUYeCKWHA aHanu3

!

!

!

HaumeHoBsaHue,
npasoBsan ¢opmMa (3AO
nunu OAO), ucropus
YUYP@XACGHWUA U T.N.

YcTaBHbilt kKanuTan, Bu-
Abl U TANbI aKLUWA, «30-
NoTan aKkUuA», UCTOPUR
BbiNYCKOB aKUun U T.4.

JkoHOMMUUEeCKU aHanu3
oTpacnu (Ha pa3nuyHbIX
YPOBHSX)

OCHOBHbie BUAbI
AEATeNbHOCTH, MeCTo B
oTpacnu, permoxe
OCHOBHbIE KOHKYpPeHTbI
TN

KpynHbie akumoHepb!,
MeCTO U Ponb OLeHK-
BaeMmoro naketa aKuvu,
BbifiBNeHWe «3agexra
pacnpeaeneHus»

JKoHOMMUYECKHI aHanNn3
pervoHa, NoceneHus

3KOHOMUYECKUA aHanu3
npeanpuRTURA (No peTpo-
CNeKTUBHON uHopma-
Luu)

[AunsnaeHaHan nonutuka
npeanpuaTUN

AHanu3 ¢oHaoBOMO
PbiHKA ¥ MECTO OL|eHMU-
BaeMbiX aKLMW Ha HeM

\

!

/

O6ocHoBaHue BbiIGopa NOAXOA0B ¥ METOA0B OLIEHKW,
NPOrHO308 Pa3BUTUA NPEANPUATUR, ONPeeneHNA CKUAoK,
NpemMui, CTaBOK AUCKOHTUPOBAHUA U UHBLIX KONUYECTBBHHbIX
nokasarterei, UCroNb3yeMbiX B NpOLEecce OLEHKK

Puc. 6.4, Dtan aHanu3a 3)KOHOMHYECKHX $aKTOpoB

AHAJN3 OU6UOEHOHOU NOMUMUKY SMHUTEHTA M PETPOCTIEKTHBHBIH anaus yuc-
moii npubbuiu NPENTPUSTHA ONPEEIISIOT MPHObUIb, MPUXOAAILYIOCS Ha OIHY aK-
0. 30ech 20moeamcs 06OCHO6aHUR ONA OYEHKYU KYUTE NO QOXOOHOMY NOOX00Y.
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3. Hu ouenka 6u3neca, HM OLIEHKA aKLHMH He MOTYT 060HTHCH Oe3 ka4yecT-
BEHHOTO0 JKOHOMHYECKOr0 aHajin3a OTpacid, perHoHa M IKOHOMHYECKOro CO-
CTOAHHMSA COOCTBEHHO CaMOro MpeanpHATHA-IMHUTEHTA. Takoro pona aHanu3 AB-
nsercs O6LEH3BECTHEIM 3TalNloOM B NpOLEAYPe OueHkH Gu3Heca M TeopuH GyH-
IAMEHTAIbHOrO aHalM3a, | B MOJHOM oObeMe [OoMKeH MPOBOAHTLCA, €CIH
OLIEHLINK HCIOJIb3YeT NpPH OLIEHKE MMaKeTOB aKUMA MMYILECTBEHHBbIH MOAXOL.
30ecy comosumcs oyenka akyuii yepe3 oYeHKy npeonpUAMUA-IMUMERMA.

AHnanuz Odaem OCHOaHust 0N (POPMUPOBAHUA OYEHWUKOM NPOZHO306
danvHeluwez0 pazeumun Ompacau U npeonpusmus, nECCUMUCMUYHbLY U onmu-
MUCIMUYHBIL 6aPUAHM pACYEMOS, 636EWUEAHUE PUCKOS, pacyem CmaeoK Ouc-
KOHMUpPOBAaHUs u np.

BaxHylo 1 HeOOXOOMMYI0 [UIA OLICHKH aKUMi MHPOPMALHIO MPEenOCTaB-
JseT aHain3 (OHOOBOrO pbIHKA M CTaTUCTHYECKHMX MAAHHBIX [0 CHEJIKaM
C OLICHMBAaCMbIMH aKLIUAMH (MCECTO 06BEKTa OLIEHKH Ha HEM, BhIABJICHHE aHaJIO-
ros, HaJlMYHE aXKHOTaXa, CKYTKH, TEHIEHLMH, TEXHHYCCKHH aHAJIM3 CIEINOK
C OLIEHHBAaEMbIMH aKUHMAMH M C aKLIHAMH KOMIaHHH-aHaIoroB). 3decy zomo-
8AMcs 06OCHOBAHUA ONA OYEeHKU aKyuii no CpaeHumenbHoMy nooxoody. ObocHo-
8616aIOMCA NOKazameiu MUKGUAHOCMU 06bekma oyeHKu.

B 37101 yacTH MexaHH3Ma OLICHKH aKIHil — Ha JTane aHaJn3a JKOHOMHYe-
CKHMX (aKTOpOB — BKJIIOYAIOTCA BCE YNOMSHYTbIE BhILE pa3po3HEHHbIE (akTo-
Pbl, BAHAIOLUIME HA CTOMMOCTD akiuii. Kak cocTaBHble YaCTH OHH MOTYT MPHCYT-
CTBOBaTh B MOJTHOM 06beMe HIIH YaCTHYHO MCKIIIOYAThCA NMPH PEILCHHH TOH HIH
HHO# KOHKPETHO#H OLIeHOYHOH 3anaun. BaxHo To, 4T0, GyAyuH XKECTKO BIHCAHBI
B 06IIYI0 pOUEYpPY PELIEHHA OLEHOYHOH 3alayM, OHH MOMIEKAT 00A3aTeNb-
HOMY PacCMOTPEHHIO OLICHIIMKOM H, CJIEA0BATENbHO, HE MOTYT OBITh UM 3a6bI-
ThbI HJIH IPONTHOPHPOBAHBI.

Takum o6pa3oM, Ha JAaHHOM JTamne CO3JaeTcA aHalNWTHYecKas Gaza
060cHOBaHH# ANA BLIGOpa NOJX00B H METOOB OLIEHKH, MPOTHO3HBIX 3asABJIe-
HUH OLEHIUMKA, omnpeneieHns Ko3((HLHEHTOB, CKHIOOK, NMPEMHH M MPOYHX
KOJINYECTBEHHbIX MOKa3aTelieil, KOTopble OH Jajiee NMPHMEHAET B pacyeTHOMH
4acCTH OLEHKH.

3man 4. OnpedeneHue cmoumocmu o6bexma oyeHKu
(nakema axyui)

JlaHHBIA 3Tal COAEPXKUT COGCTBEHHO PacYETHYIO 4acTh NPOBEICHHA Olle-
HouyHo# pa6oTbl. Kak BHAHO M3 o6lueH cxeMsl Ha puc. 6.3, OH BKJIIOYAET B ccOs
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TPH NOX0a, BO3MOXXHOCTb HCMOJIB30BAaHHA (HJIM 0TKa3a) KaXIOro U3 KOTOPhIX
OLICHILMK MOXET 06OCHOBAaTb, ONMHPAACh Ha Pe3yNbTaThl MOLTOTOBHTENbHBIX
5TanoB. CyIHOCTHaA COCTaBJIAIOLIAA OCHOBHBIX TMOJXOIOB H METONOB OLICHKH
akuHit NoApo6HO NpoaHaNM3HPOBaHa BhIlLE. 31ECh YACIHM BHUMAHHE PacCcMOT-
PEHHIO NpPOLENYPHOH COCTaBAAIOLICH HCIOJIb30BAaHHA JTHX MOAXOZOB C TEM,
4TO6bI 60sIee MONHO NpeACTaBHTh MEXaHU3M OLICHKH 6e3 JeTalH3aliH TEXHHKH
pacyeToB. JI4 NONHOTHEI KAPTHHbI N0JIAraeM, Y4TO JUIA OLIEHKH FHNOTETHYECKOro
T1aKeTa aKLHA BO3MOXHO HCIOJIb30BAHHE BCEX 3aABJICHHBIX MOAXOOB.

BaXcHO OTMETHTB, YTO pe3yJNbLTaTOM aHANH3a MO KaXKIOMY H3 MOAXOI0B
JODKHA GBIT KOHEYHAaA CTOMMOCTb OOBEKTa OLEHKH, Hali/IcHHas MPH OMOLIM
sToro noaxona. MHaye rosops, Kakabld MOAXOA AAET MOJHBbIA OTBET O CTOH-
MOCTH TOTO OLICHHBAEMOTO MaKeTa aKLUMi, KOTOPLIi 3aABRIEH KaK 06beKm oyeH-
Ku. JTO O3HAYaEeT, YTO elle Kakoe-IH60 KOppeKTHPOBaHHE HTOTOBOTO 3HAYCHHA
CTOMMOCTH 00bEKTa OUEHKH, HaHIEHHOro B3BEWIHBAHHEM PE3YNbTATOB, MOJY-
YEHHBIX PalNHYHBIMH NMOAXOAaMH, HCKMoyaeTca. Hanpumep, ecnd Mbl OLieHH-
BacM nakeT B 15% OT ycTaBHOro KanuTajna B ONHO3HAYHO OMpEJE/ICHHBIX YCIIO-
BHAX CaMOH OLICHOYHOH 3amauM, TO pe3yibTaToOM Kaxaoro noxxoxma 6yner
CTOMMOCTb MMEHHO 3TOro 15%-ro makera, C yYeTOM BCeX 3asBJICHHBbIX (akTo-
poB. Tpn CTOMMOCTH 3TOro nakera, HaHJCHHbIE Pa3HbIMH MOAXONAMH, MOXHO
COMOCTABJIATH MEXAY Co0O# [UIA BHIBEAECHHA HTOroBOro cyxJuieHHs. [Ipu orcyr-
CTBHH KaKoro-ju6o noaxona (Wiu ABYX NMOAXOIOB) — HTOT BbLIBORMTCA MO pe-
3y/abTaTaM MPHUMEHEHHBIX OBYX HJIH OIHOrO MOJXO0I0B.

IlpokoMMeHTHpPYEM KaXablii H3 TpeX MOAXOMAOB, HCIONL3YEMBIX TMPH
OlICHKE NMAaKeTa aKUHi.

OnpedeneHue cmoumMocmu nakema akyul
4epe3 OUBHKY Npeonpuamus (UMywecmeeHHbIlU nodxod)

DTOT Noaxo pacKphIT B BHIE CxeMbl Ha pUc. 6.5. Kak yxe 6bi10 cka3zaHo
paHee, OCHOBY OLICHKH MMaKeTa aKLHii [0 HMYILECTBEHHOMY TMOAXOAY COCTaBJIf-
€T OLICHKa CaMOro MPEANPHATHA.

MeTo0I0THA M COCTaBHBIE YacTH OLIEHKH OH3Heca paccMaTpHBalOTCA
noapo6GHO B NpeabIIyLIMX [J1aBax, I03TOMY KOMMEHTHpPOBaTh UX He Gynem. Ha
pHc. 6.5 npexncranieHbl TpH OOIIEH3BECTHLIX MOIXONA K OLEHKE MpPEANPHATHA
(3aTpaTHbIi, CPaBHMTENbHBIA M JOXOIHKIA) W OCHOBHBIE HCIONb3yeMbIE METO-
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1bl. B KOHEYHOM HTOre OLEHIUHK NOJyYaeT CTOMMOCTh nonHoro 100%-ro nake-
T4 aKUMH JEHCTBYIOLLETO MPENNPHATHA.

Onpepenexue CTOMMOCTH NPeaANPUATUR
(oueHka 6usHeca)

3aTpaTHbIf CpaBHutens- [loxoaHbii
noaxoAa HbIA noaxoa noAxoAa
[} . [ ] Yy vV v Mf Mev
UKBY- eTon TOA
h:::gf“ Aa- MZLOOF:( Metoa OM:m_ AWCKOH- | KanuTa-
UMOH- A pbiHKa ™ TMpoBak- [ nusa-
nneHuns npea- BbiX KO3~
uncroix | M7 NPUATHIA- vanu- u- HbIX €- | Lw
axusos | ST awanoros | T2 eHTOB HEXHbIX | Npy-
WMOCTb i notokos | Gbinn
| CroumocTb npeanpuatus, 100%-ro naketa akuui J
¥

YueT hakTopoR, BNUAIOLLUX HA CTOMMOCTb OLIEHMBAEMOro nakeTa akuuii.
CKuAKN 32 HEKOHTPONbHbIA XapaKTep, 3a HeAOCTaTONHYIO TIMKBWAHOCTD,
yJeT CTPYKTYpbi kKanurana v np.

v

CTOMMOCTb NakeTa akuwui

Puc. 6.5. OnpeneneHne CTONMOCTH NaKeTa aKLHH Yepe3 OLEHKY NPEANPUATHA
(MMy1IIECTBEHHBIN MTOAXO0M)

Janee npousBoauTca COGCTBEHHO oLeHKa nakera akuuii. Ha ocHoBannn
aHaiM3a, NPOBEJCHHOr0 Ha BTOPOM M TPETheM 3Tanax (cM. puc. 6.3, 6.4), oueH-
LMK OGOCHOBLIBAaET MPHMEHEHHE CKHIOK, ONPEACIIAIOIHX OTIHYHE OLIEHHBaE-
MOrO MEHbIIIEro MaKeTa OT akKUMil B NOJIHOM MaKeTe MPEeINpHATHA. 30eCh y4YH-
THIBAIOTCA 3aKOHOAATeNbHbiE M HOPMAaTHBHBLIE YCJIOBHS OLICHOYHOH 3amauH,
pasMep Mnakera, ero poiib B CTPYKTYpe aKLHOHEPHOro Kanurana, «3d¢ekt pac-
npenpeneHus» u T. 1. Heo6xoquMo oTMeTHTh, YTO 31€Ch XKe MPOMCXOAMT pac-
npeejieHHe CTOMMOCTH aKLIMOHEPHOrO KalHTala Mo BHIAM aKUHA Ha OObIKHO-
BEHHBIE H NPHBHJIETMPOBAHHbIE B COOTBETCTBYIOLIHX MPOIIOPLHAX.

OnpedeneHue cmoumMocmu nakema akyui
cpasHumerbHbIM MoAxodoM

DTOT NOAXOA NPEACTABIIEH B BHIE CXeMbl Ha pHC. 6.6. CylIHOCTb CpaBHH-
TENBHOFO MOIX0JAa K OLEHKE INMaKeTOB aKUMH C MPHMEHCHHEM TEXHHYECKOro

98



aHanM3a noapoGHO pacCMOTPEHA BILIE, a HA 3TOH CXeMe MPEACTaRIeHa B BUIC
aJITOPHTMOB, KOTOPLIMH MOXET PYKOBOACTBOBAThCA OLEHUIHK. TeopeTHyecku
OLIEHIIMK MOXET NPUMEHHTh (TIPH HAIMYHH TaKOi BOIMOXHOCTH) 00a MeTona
B COCTaBe CPaBHHMTENBLHOTO MOAXOAA, MPOM3BOASA PACUET CTOUMOCTH 1O METONY
pBIHKAa KamWTana (aHAIM3 LEH akuMil TNpeanpHATHI-aHaJIoOroB) MM METONOM
TEXHHYECKOro aHAIH3a CAENOK C OLIEHHBAEMbIMH aKLIHAMH.

OnpeaeneHue CTOUMOCTH NaKeTa akuum
CpaBHUTENbHLIM NOAXOAOM

/\

MeTtoa caenok ¢ akumamu MeTopg caenok ¢
npeAnpuUATWiA-aHanoroe OLIEHMBAaEMbIMKN aKLIMAMM
(MynbTUNNUKATOPDLI) (TexHuueckun aHanua)

Y v

Ckunaka/npemun 3a pasmep
(UeHHOCTb) oLeHUuBaeMoro
naketa akuuin. Cxugka/
npemus 3a NMKBUAHOCTb

v v

ConocraBneHne CTOWMOCTEN, NOMyYeHHbIX
pa3anuiHLIMK METoAaMU

Ciuaka/npemus 3a pasmep
(UeHHOCTb) oueHusaemoro
nakera akuwi

CTOMMOCTb NakeTa aKumi

Puc. 6.6. Onpenenenne CTOHMOCTH NaKeTa aKLHH CPaBHHTE)IBLHBIM [IOAXOAOM

BaxxHbIM SBIAETCA CETYIOIMIA LAr — KOPPEKTHPOBKA CTOMMOCTH aKLMH,
NOJYYEHHbIX T€M HIIH WHBIM METOIOM, B 3aBHCHMOCTH OT pa3Mepa M LEHHOCTH
OLIEHHBAEMOTO NaKeTa.

B 061eM ciryyae OLEHIIHK H0/DKEH N0OaBHTL PEMHIO 33 Pa3MEP OLIEHH-
BAaeMOro Makera, eciiH, UCToNb3ys TOT WM HHOH METON, OH MOMY4HJ CTOUMOCTh
€IMHUYHBIX aKLHMii, T. €. MEHee LIeHHBIX, YeM B OlleHHBaeMOM nakete. OqHako,
KaK yXe OTMEYasioCh Bbillie, IEHHOCTb MAaKeTa aKLHH OMpPENEIACTCA HE TONBKO
€ro pa3mMepoM, HO M BO3MOXHbBIM HAJIHYHEM APYTHX (aKTOpOB, BIMAIOLIHX Ha
CTOHMOCTb. B 3THX KOpPEKTHPOBKaX OLIEHILHNK HMEET BO3MOXHOCTb y4€CThb 3Ty
HHOMBUAYAIbHYI0 OCOGEHHOCTb OLEHHBAEMOIO MAKETa MO CpaBHEHHIO C abc-
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TPaKTHBIMH [10Ka3aTeJIAMH OTKPHLITOro phiHKa. [IOHATHO, YTO B OMpeNEIeHHbIX
cny4asx (MpH CONOCTaBMMOCTH BCEX YCJIOBHI H pa3MEpOB N1aKETOB aKLHMii) KOp-
PEKTHPYIOILHX MTPEMHIA/CKHIOK MOXET H He ObITh.

Cnenyer oOpaTuTh BHHMaHHME Ha TO, YTO B METOAE CHEJNIOK C aKLHAMH
MpPEeANpPHUATHI-aHAJIOroB JIOMOJIHMTENILHO MPHCYTCTBYET €LIE W KOPPEKTHPOBKA
HA JIMKBHIHOCTh. 3Ta CKMIKA/MPEMHS MPUMEHAETCA TOrAa, KOrla JHKBHAHOCTh
OLICHMBAEMbIX aKUMil CYLECTBEHHO OTIHYAETCA OT aHANOTHYHBIX KayecTB ak-
LHi1-aHaJIOTOB.

Takum 06pa3oM, OLIEHLIMK HMEET YETKHil alrOPUTM pacyeTa CTOMMOCTH
OLICHMBAEMOTO MaKeTa aKuMii Ha 6a3ze pLIHOYHOH MHQOpMalUMH MO caenkam
c akunamu. Ecin ncnonp3oBansl 06a MeToa, OLICHIHK MPOH3BOAUT CONOCTaB-
JIEHHE M COIJIACOBAHHE MNONTYYEHHbIX CTOMMOCTEM.

OnpedeneHue cmoumMocmu nakema akuuti AoxoO0HbIM N100xodoM

DTOT MoaXo PackpbIT B BUAE cxeMbl Ha pHC. 6.7. CyLIHOCTb I0XOXHOTO
MOAXOJA K OLEHKE MaKeTOB aKLHii, BLIGOp BENMUHHbBI JEHEXHOTO M0TOKA, MpH-
HHUMAeMOro [UIA pacyeTa CTOMMOCTH OLIEHHBAEMBbIX aKUMH (IMBHICHA, YHCTas
npuObIIL MPEANPHATHA MIIH €€ YacTh), H OCHOBHBIE pacueTHbIe GopMyJbl nos-
POGHO pacCMOTpPEHbI BHILIE.

Onpepgernexne CTOMMOCTH NakeTa aKuui
AOXOAHBLIM NOAXOAOM

Bbibop BenuumHbl
AEHEXHOro NoToka ANA pacyeta
(4yucran npubbinb, ee 4acTb Unu

AvsuaeHa)

Kanutanusauws gusnaeHnos
Nno PETPOCNEeKTUBHOW
uHopMaLmm
v

Kanutanusauws umcron
npubbinu (ee YacTun) Ha akumio

(]

CTOMMOCTb NakeTa akumn

Puc. 6.7. OnpeneneHne CTOMMOCTH NaKeTa aKLHi JOXOOHBIM MOIX0AO0M

B nanHO#M cxeMe, B OT/IHYME OT ABYX MpEAbLIYLINX, OTCYTCTBYIOT KOp-
PEKTHPOBKH Ha pa3Mep (LUEHHOCTb) makera. ITo OOBACHAETCA TEM, YTO COOCT-
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BEHHO BLIGOpP BEJMUHHBI ICHEXHOrO [I0TOKA, IPMHAMAEMbIi K pacueTy, GaKTH-
YECKH MONHOCTBIO XapaKTepH3yeT 3HAYHMOCTb OLIEHHBAEMOTrO N1aKeTa.

B 3TOM noaxoze HanHYHe NPHBWIETHPOBAHHBIX aKLHHA B YCTABHOM KaITHTa-
Jle YYHTBIBAeTCA CeQyIOIKM 00pa3oM: BeIMUHHA YMCTOH NPHOBUIH NPENITPHATHA
YMEHbILIAETCA Ha CYMMY 00s3aTelIbHBIX K BBIIUIATE JUBHICHIOB 110 MPHBIICIHPO-
BaHHBbIM aKuMaM. Ecni 06beKTOM OLEHKH ABIAIOTCS MPHBHIETHPOBAHHbIE AKLHH,
TO 3Ta CyMMa H COCTaBIISIET PaCYETHYIO BEJIMYHHY JAEHEKHOrO NOTOKa.

ConocmaeneHue cmouMocmel 061Lexma oyeHKu,
MONYYeHHBIX Pa3HbLIMU MeModamu

TpH npeacTaBneHHbIX NOAX0A K OLeHKe AAIOT TPH 3Ha4CHHA CTOHMMOCTH,
KaXI0e H3 KOTOPbIX XapaKTEPH3yeT OLICHUBAEMbli MaKeT aKiHi ¢ COOCTBEHHBIX
no3uuni. ConocraBieHHe NOMYYEHHBIX PE3YJbTaTOB H BHIBEACHHE HTOrOBOH
CTOMMOCTH NyTeM B3BEILIHBAHHA (NPHIAHHA BECOBBIX KOIP(HLIHEHTOB) KaXI0H
BEJIMYHHBI CTOMMOCTH ABJIIETCA OOLUENPHHATOH MPOLIEXYPOi B TEOPHH H MpaK-
THKE OLIEHKH. AHaJIOTHYHOE COMOCTaBJIEHHE MPOBOIHM H IUIA CTOHMOCTEH ole-
HHMBAaEMBbIX aKLHi, NMOMydeHHbIX Tpema (B obieM cimydae) nomxomamu. [lpo-
KOMMEHTHpPYEM 3HAYHMOCTh KaX0ro U3 MoaxooB.

HUMywecTBeHHBlit moaxon B Gosbiued cTemeHW OTBEYaeT HAa BOMPOC
0 CTOMMOCTH aKUMOHEPHOTO KanuTana (CTOHMOCTH CaMOro MPeANnpHATHA), IPH-
XOJAILErocs Ha OLEHHBAaeMblH MaKeT aKlUHH, C yJeTOM HHAMBHAYANbHBIX OCO-
6eHHocTel 3TOro nakera. LIeHHOCTb 3TOrO NOAXOAA TEM BbIILE, YEM IHAYHTEIb-
Hee (kpymnHee) oueHHBaeMslit naket. [loaxon xaeT HeOObEKTHBHBIE PE3YJIBLTAThI
MPH OLICHKE MEJIKUX MaKeTOB H eHHHYHBIX aKLiHi.

CpaBHMTEJILHBIA TIOAXO B MOJIHOH Mepe XapaKTepH3yeT OLICHHMBacMbIE aK-
LIMH KaK CaMOCTOATENTbHBI BHJ TOBapa Ha JOHIOBOM phIHKE. 3IeCh OMpPEC/IAIOTCS
LIEHHOCTHbIE KayecTBa OLIEHHBAEMOIO [1aKeTa aKiiMii HE C TOYKH IPEHHA COOCTBEH-
HHKOB TIPEIMNPHUATHS, a C TOYKH 3PEHHA HHBECTOPOB, MMelOLMX CBOGOXY BhIGOpa
a/IbTEPHATMBHOIO BIIOXKEHHA CBOMX CPEACTB B apyrve akumu. Iloaxon B Gonbiuei
CTeNeHH XapaKTepeH Ul OLIEHKH MHHODHUTApHBIX NaKETOB W EMHHYHBIX aKLMH.

JloxoaHblit noaxoa AaeT oGbEKTHBHBIE MOKA3aTeNMN LIEHHOCTH OLIEHHBae-
MOTO raKkeTa akuui (kak oObeKTa BJIOXKEHHi CPeAcTB) JUIA coGCTBEHHHKA (aK-
LIMOHEPa) M MOTEHUHANbHbIX NMoKynartenei. JlaHHbIA NOAXOA ABJIAETCA YHUBEP-
CaJIbHBIM IS KPYTIHBIX M MEJIKHX TMaKeTOB aKLHMH, NMOCKOJbKY YYMTHIBAET Ae-
HEXHbl€ TOTOKH, KOTOPHIMH MOTYT PacropsXXaThCA BJIAAEINbLbI KPYIHBIX HIIH
MEJIKHX NaKeTOB aKlMi COOTBETCTBEHHO.
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IpuMeHeHHE Pa3IHYHBIX NOAXOLOB MO3BOJIAET PEATH3OBATH CHCTEMHbIH
MOAXOA K OLEHKE aKLHi, JalOLIMii MaKCHMAaJIbHYI0 0OBEKTHBHOCTb M 0GOCHO-
BaHHOCTb Pe3yJIbTaTOB.

U3 TeopuH OLEHKH CIIEAYET, YTO B HIACAIBHBIX PHIHOYHBIX YCIIOBHAX (OT-
KPHITOCTb, aBCTPaKTHOCTh M MHOFOMHMCJIEHHOCTb CHAENOK, KOHKYPEHTOCIOCO0-
HOCTb M NP.) 3HAYEHHA CTOUMOCTEH, NOTyYEHHbIE Pa3HbIMH NIOAXOaMH, NOJDK-
HbI ObITh OAHHAKOBHIMH (GNM3KHMH). B 3THX YCIOBHAX COOTHOLIEHHE MEXKIY
BECOBBIMH K0d()dHLIMEHTaMH 3HAYMMOii poinH He urpaer. [IpakTHueckue xe pa-
60TbI MOKA3bIBAIOT, YTO 3HAYEHHA CTOMMOCTEH MOTYT 3HAYHTEJILHO OTIHYATHCS
Ipyr oT Apyra. MroroBoe 3HaYeHHe CTOMMOCTH OyNeT CHIIBHO 3aBHCEThb OT II€-
pepacrnipesiesieHHs BECOB MeXJIy MHHHMalnbHOH H MaKCHMaIbHOH CTOMMOCTBIO
U3 pasHbIX noaxozoB. IIpu BeiGope ynensHOro Beca KaXIOoro OLEHOYHOro Me-
TOJa YYHTHIBAIOTCA ClieqyloliHe GpaKTophl:

® 11eJIb OLEHKH M HCIOJIb3yeMoe ompeieieHHe CTOMMOCTH;

® COBOKYNHOCTb ()aKTOPOB, BIIMAIOIMX Ha CTOMMOCTD MAKeTa aKUHii;

© KOJIMYECTBO M KaYECTBO JAHHBIX, MOAKPEIUIAIOLIMX KaXKABIA METOL.

C yueToM yka3aHHbIX (PaKTOPOB OTAAETCA NMPEANOYTEHHE TOMY MJIH HHO-
MY MeToly, BhIpaXKaloLUeecs B BbICTaBJIAEMOM eMy GosibiieM BeCOBOM K03 ¢u-
uueHte. Heo6xoquMMo Takke OTMETHTB, YTO, HECMOTPA Ha ONPEAENIECHHYIO ca-
MOCTOSTENILHOCTh H aBTOHOMHOCTB IMOIXOZ0B, MEXIY HHMH HMEETCHA ompene-
JIeHHasA B3aMMOCBA3b. OHa yCTaHaBJIMBaeTCA Ha ypoBHE OOLIHOCTH MCNOJb3ye-
MBbIX HHGOpPMaLHMOHHBIX noneii. Hanpumep, ckuaka Ha HENOCTATOYHYIO NUKEUO-
HOCmb OLICHMBAEMBIX aKLHi, IPUMEHAEMAs 8 UMyecmBeHHOM nooxode, Xapak-
TepH3yeT 06palaeMoCTb OLICHUBAaEMbIX aKIMi Ha (OHIOBOM PbIHKE M Hamps-
MYIO BBbITEKAET M3 aHaim3a (OHAOBOro pbIHKA M CHENOK C OLUEHHBAEMBIMH aK-
LMAMH, HCHOJb3yeMbIX OLEHILMKOM 6 CPa6HumenbHom nooxode. YeM Beiie
CTaTyc aKkUMH Ha pbiHKe (cTabMibHbie KOTHPOBKH, GosibliiHe 06BbEMBI TOpPros
M 1Ip.), TEM HHXKE JOJDKHA ObITh CKMAKA Ha HCIIMKBHAHOCTB, M HA060POT, HEBO3-
MOXHOCTb MPUMEHHTb OLICHILMKOM CPaBHHTE/bHbIH NOIXOR BBHIY OTCYTCTBHA
OLICHMBAaEMBIX aKLIMH Ha PbIHKE LIEHHBIX GyMar JaeT eMy OCHOBaHHE IIPUMEHATH
MaKCHMa/IbHbI€ CKHIKH B MMYLIECTBEHHOM IM0AX0J€. JTHM NOATBEPKIAETCA
o6LHOCTb JEHCTBHI OLIEHIMKA, MCIONB3YIOIEro pa3Hble HHCTPYMEHTBI NpPH
PELIEHHH OIHOM 3aa4yH.

PaccMOTpHM B KauecTBe NMPHMEPOB «THIOBbIE» OLICHOYHBIE 3a[auH, CO-
JepKaliie OLEHKY aKLHi H HMEIOIHE CYIECTBEHHDbIE OTIHYHMA B HCIIOJb30Ba-
HHMH PaCCMOTPEHHBIX BbILIE MOXXO0/I0B H METONOB OLIEHKH.
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OueHKa NMoJIHOTO HIIH KPYITHOro NaKeTa aKuHH

Kak yxe oTMeuyanoch paHee, Pl 3aa4 10 OLEHKE aKUHH ABJIAETCA COO-
CTBEHHO I10JIHOH OLIEHKO#H caMoro npeanpHaTisa (6u3Heca), koTopas Heob6xonm-
Ma B CNly4asX pEliCHHA TaKMX 3aja4, Kak peopzanusayus obuectBa (Heobxo-
JIAMO OMpPENE/IHTL CONOCTABUMYIO PIHOYHYIO CTOHMOCTDb aKUHH BCEX MpEINpH-
ATHHA, YYaCTBYIOIHX B PEOPraHH3alHH), npooax3ca nakema akyui W, ClIeN0Ba-
TENbHO, OMNpeNeNicHHEe HHBECTHLHOHHOH INPHRBIEKATENIBHOCTH CaMOFO OLIEHH-
Baemoro 6u3Heca (oueHka obs3aTesnbHa, €CIK NMAKET aKUMiH MPHUHALIEKHT rocy-
napcTBy)  np. Cnenyer OTMETHTD, YTO U1 TaKOH 3aJayM, KakK BbIKYN aKIHH
B COOTBETCTBHH C TpeGoBaHHAMH CT. 84.2. ®3 «O6 aKUMOHEPHBIX oblecTBax»,
XOTA B 3aKOHe Tpebyercs onpeneneHHe CTOMMOCTH OOHOU aKyuy, €€ CTOHMOCTD
cliellyeT ONpeneNATh KaK pe3yNbTaT OLUEHKH CTOMMOCTH NpPEANPHATHA MOJHO-
CTBIO, T. €. KAK CTOMMOCTb akyuu & nonhom 100%-m nakeme axyuu. [Ina nax-
HBIX 33/1a4 XapaKTEPHO TO, YTO NMPAKTHYECKH OTCYTCTBYIOT CKHIKH Ha pa3Mep
OLIEHHBAEMOTO MaKETa HJIX OHH HE3HAYHTEJIbHBI, €CJIH NaKeT KOHTPONbHbIA. [ls
KPYNHbIX, HO HEKOHTPOJIbHBIX MAKETOB OUEHIUHK JOJKEH, NMPOaHATH3HPOBaB
Bce (hakTOphl, 060CHOBaTb pa3Mep CKHIKM Ha HENOCTATOK KOHTPOJIA. 3aKa3yuu-
KOM (M MIaTeNbLIMKOM) OLEHOYHOH pabGoThl, KaK NpaBHJIO, BBLICTYNAET CaMoO
NpeanpuATHE WIH KPYNHbIH aKLMOHEP, HMEIOIIHI BO3MOXHOCTb OIJIATHTL TPY-
JIOEMKYIO H IOpOTYI0 paboTy NO aHAIH3Y NPEANPUATHA H OLEHKE ero aKLHH.

Takum 06pa3zoM, OLIEHIIMK, BBIMONHAA MEPBhIA, BTOPOH M TPETHi ITallbl
MpOLEaypbl OLEHKH, B IOJHOM 00beMe MPOM3BOAMT BCE HEOOXOAHMBIE aHAJIH3BI,
0030pbi M pacyeThl, CBA3AHHBIE C OLICHKOH npeanpuaTua (6usueca). [pakTuyeckn
NPOH3BOIAMTCA OLEHKA aKLMii M0 M3BECTHOMY B MHPOBOH MpaKTHKE ghyHOameH-
mansHoMy ananusy. Ecnn akumm oLleHHBaeMOoro MpeTPHATHA HMEIOT YCTOHYHBBIE
PBIHOYHbIE KOTHPOBKM, TO BO3MOXKHO HCIIOJIb30BAHHE MEXHUYECKO20 aHanu3a
B CpaBHMTE/IbHOM noaxoze. Ho, xak npasmio, yalue BCero o0bEKTOM OLIEHKH AAB-
JAKOTCA NPEANPHATHA, UbH aKLMH HE HMEIOT XOXKAEHHA Ha (POHIOBOM PhIHKE.

B 3THX cnyyasx B npouegype OLECHKH NPEINOYTCHHE OTAAECTCA OLEHKe
JIeHCTBYIOLLETO NPEANPHATHSA, TaK KaK BIIafieJiell TAKOTO [IAKETa MOMHOCTBIO HIIH
3HaYHMO YYacTBYeT B YNpaBJICHHH npeanpHatTHeM. HeBbiniaty nMBHIEHAOB OH
«KOMIIEHCHPYET» BO3MOXHOCTBIO PacNoOps)KeHHs BCeH MPHOBLILIO KOMIIaHHH.
OtcyrcTBHEe NOTpPeGHOCTEH B AOMONHHUTENBHBIX HHBECTHUMAX C GOHIOBOrO
pbIHKa WM, NpaBHIIbHEE CKa3aTh, CTPEMJICHHE K «3aKPbITOCTH» (COXpaHEHHe
KOHTpOJIS B YNIPaBIEeHMH KOMIaHMEH) MOXET N0JIr0 He CTHMYJIHPOBaTh 3TOr0
aKIMOHEPa BLIBOAHTbL aKLMM KOMIAHHM HAa OTKPbIThIA PbIHOK LIEHHBIX Gymar.
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Jo ropbl 10 BpeMeHM ero YCTpaHBaeT OTCYTCTBHE PHLIHOYHBIX KOTHPOBOK.
B sTOM ciyuae oueHka B osHOM o6beMe [NeHCTBYIOLIEro NPEeANPHATHA ABIACT-
Cs OCHOBOH I pacuyeTa CTOMMOCTH KOHTPOJBHOTO MaKeTa, a CPaBHHUTENIbHBIN
nozaxoz OyneT noseseH JHMLIL B CONOCTABIEHHH C NPHBEAEHHLIMH CTOUMOCTAMHU
aKUHi (KOHTPOJIbHBIX MAKETOB) MPEANPHATHH-aHAIOTOB.

OneHka MeJKHX NMaKeTOB aKUMi, HMEOIHX HJIM He MMEIINAX yc-
TOHYMBBIE PbIHOYHBIE KOTHPOBKH

JlocTaToyHO MHOTOYHMCIIEHHBIMHM ABJIAIOTCA 3a/1ayM MO OLEHKE MUHOPH-
TapHbIX NaKETOB aKUHA HWIH eAHHMYHBIX akuMH. OCHOBHBIMHM YYaCTHHKaMH
B TaKHX HMYIIECTBEHHBIX CAENKax ABIAIOTCS JHUOO aKLMOHEPbI-COOCTBEHHHKH,
BJaAeNbIbl HE3HAYUTEJILHOrO YMCA AKLMH TOrO MM MHOTO MPEANPHATHA, TH60
MHBECTOPBI — CHEKYJIAHTbI PbIHKAa LEHHbIX Oymar, paboTaiomme ¢ GOHIOBBIMH
LeHHbIMH Gymaramu. YacTo HeOGXOAMMOCTb OLEHKH EOMHHYHBIX AKUHNiH MPAMO
NpPOAHKTOBaHa TpeGoBaHMAMH 3aKOHOAaTeNbCTBa. Tak, HanpuMep, 06A3aTeNIbHa
OLICHKA MPH HACJIe0BaHNH aKLMii, IPH OMNpeeeHHH CTOMMOCTH BbIKYTIa aKLMH
o61ecTBoM NMo TpeGoBaHHIO akuHOHEPOB (cT. 75 O3 «O6 akuHOHEpHBIX 06ILE-
CTBax»), NPH OIUIaTe aKUMAMH BKJIaJa B YCTaBHBIH KamuTaja oOluecTBa M mp.
YacTo B 3THX cHeNKax CYeT OLEHHBAaEMbIX aKIMi HIET Ha IUTYKH, OLICHHBaeMbIH
MIaKeT COCTAB/IeT HHYTOXHYIO YacTb OT OOLIEro 4YHcia akuMil MpeanpuATHA-
3MHTEHTA. JTO K€ CrpaBeAJIMBO I (OHIOBBIX aKUMi («ronyObix QuiLex»);
XOTA HX YHCJIO B CAENKAX Ha TOPrax MOXET COCTaBJIATh MHOTHE TBICAYM LUTYK,
COOTHOIIEHHE K YCTABHOMY KallHTaJly HUYTOXHO. 3aKa34yMKaMM OLICHKH B TaKHX
3ajlayax, KaKk MpaBHJIO, BBICTYMAIOT AaKLMOHEPbI-rpaXIaHe, HE HUMEIOLIHE HH
3HaYMTE/IbHBIX MAaTCPHANILHBIX CPEACTB Ha (PyHIaMEHTaJbHYIO OLEHOYHYIO pa-
60Ty, H1 HHOPMaLHH O IPEANPUATHH-IMHTEHTE, HH 0COBOr0 KeNaHHus (OTCyT-
CTBHE 11€1€CO06Pa3HOCTH) MPOBOAHTb BHICOKOKAUECTBEHHYIO OLIEHKY, @ CTpeMS-
IIHECH JHIIL (OPMAILHO HCIONHHTb TpeOOBaHHA 3aKOHOIATENbCTBA. B 3THX
YC/IOBHSAX OLEHIIMK HMCMOJb3yeT HHGOPMALHIO, KOTOPYIO OH MOXET MOJY4HTh
M3 OTKPBITbIX HCTOYHHKOB KaK I10 PbIHKY LIEHHBIX OyMar ¥ OLEHHBaeMbIM aKLIH-
AM Ha HeM, TaK H M0 NpPeNpPHATHIO-OMHUTEHTY.

O1H obluKe xapaKTepHble YepThl OLIEHMBAEMBIX aKLUWH AUKTYIOT M o6LI-
HOCTb NPUMEHEHHA OLIEHOYHBIX MOAXOLO0B.

Oco6eHHOCTH TNIPUMEHEHHA HMMYILECTBEHHOIO TMOAXOAa ClEAYIOIIHE.
B Takux 3amayax BepoATHee BCEro MPHXOANTCA pPACCYHTHIBATL Ha TO, YTO
B PacnopsXXeHHH OLeHLMKa OyJeT TOJIBKO OTKpbiTas HHGOpMaLMs O AEATENb-
HOCTH mpeanpuaTus (popmel Gyxranrepckoit oTueTHOCTH) 6€3 BO3MOXKHOCTH
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MOJIyYEeHHs PaclIH(POBOK H MOACHEHHH K COCTaBy aKTHBOB M NAaCCHBOB H, TEM
6onee, neHexHoix notokoB. Mcxona m3 unenei oueHkH (06BHEKTOM OLICHKH sAB-
JAIOTCA e€OUHHYHBIE aKLMH, a He GM3Hec), JOMYCTHMO MpPHHATL K pacuyery 6a-
NlaHCOBbIE (PHHAHCOBbIE NOKA3aTeNH NPEeANpPHUATHA-IMUTEHTa. Bee Gonbiue poc-
CHHCKHX aKLIHOHEPHBIX 061IECTB MyO/IHKYIOT Ha CBOMX KOPNOPaTHBHLIX CaHTax
OTKPHITYI0O HHPOPMALHIO O NEATENILHOCTH NpeanpuATHA. TOYHOCTh pacyera
CTOMMOCTH KL 10 METONY YHCTbIX aKTHBOB, Pa3yMEETCA, OKAKETCA HEBBICO-
Ka, HO JIOCTaTOYHO JOCTOBepHa. Tak Kak Biazenell eAMHHYHBIX aKIHHA He MOXeT
NPOBOMHTbL CBOH PELICHHA MO YNPaBICHHIO KOMIIAHHEH H, B YaCTHOCTH, pacro-
PAXKATLCA €¢ AKTHBAMH H JI0XONaMH, CJICIOBaTeNIbHO, EMY HE TaK BaXXEH BOMPOC
«CKOJILKO CTOHMT 6H3Hec?» B ero nosiHoMaciTabHo# poIHOYHO#H oueHke. B aTtom
CJTy4ae MOXET OKa3aTbCA, YTO PLIHOYHYIO OLIEHKY AEHCTBYIOILErO MPEANPHATHA
NpOBOAMTH BOOOLIE HelenecooOpasHo.

Jns ykasaHHBIX 3a1a4, COJEPXKALUHX OLEHKY eIHHHYHBIX aKLHH, KIove-
BbIM MpPEJCTARNAETCA MCNONb30BaHHE NOXOAHOIO M CPaBHHTENBHOIO MOAXOMOB,
TaK KaK y4acTBOBAaTb B YNPaBJICHHH MPEANPHUATHEM BJIaAeJiel] HECKONbKHX LIITYK
aKLMi MPAaKTHYECKH HE MOXET H, MOKYMNas WX, PYKOBOACTBYETCA JIHIIb BO3-
MOXHOCTBIO MOJY4HTh JOXOJ C 9THX aKuMii (IMBHAEHABI) H NpoaaTh HX B 6y-
AyieM no Gonee BbICOKOH LIEHe.

CpaBHHTENbHBIHA NMOIXOM OLEHILMK MOXET MCMO/b30BaTh HCXOIA H3 TOro
HHPOPMALIHOHHOTO pecypca, KOTOpblii eMy yzacTca nomyynts. Ecnn oueuu-
BaeMbl€ aKLHH HMMEIOT XOXIEHHE Ha PhIHKE LCHHBIX Gymar (HampuMmep, aKuuH
OAO «Tl'a3npom»), TO eMy HHYETO HEe CTOMT MOJYYHTb OTKPHITYI0 HH(pOPMaLHIO
IUIA TIOJTHOBECHOTO TEXHHYECKOIO aHANH3a H BHIBEACHHS CTOMMOCTH OLIEHHBaE-
MbIX aKL{MH MO CpaBHHUTENbHOMY noaxony. Ecin oleHHBaeMble akuHK HE HMe-
IOT PLIHOYHBIX KOTHPOBOK, TO OLEHLIMK MOXET MONBITATLCA HAHTH M HCIOJb-
30BaTh BHEOMpXKEBbIE KOTHPOBKH WM NaHHbIE MO CHENKAM C OLIEHHBAaEMbIMH
aKUMAMH OT peecTpoaepxarens. IIps oTCyTCTBHH BO3MOXHOCTH MONY4EHHA Ta-
KOH MHGOPMALIMH CPaBHUTENbHbIH MOAXON HEMPHMEHHM.

Jln1s MHHOPHTAapHBIX NAKETOB W €IMHHYHBIX AKUWHA NOXOIHBIA MOAXon
CBOIMTCA (GAKTHYECKH K AHAIN3Y AMBMAEHIHOMH MOMHTHKH NPEANPHATHA. 31€eCh
BO3MOXHBI ciiegytowue BapHaHTbl. OAO «I"a3mpom» HMeeT NPOAOJKHTEILHYIO
M YCTOHYMBYIO AMBHICHAHYIO HCTOPHIO. [IpHMEHAA METONLI aHANM3a M AllNPOK-
CHMALMH, OLEHIUMK I0CTaTOYHO YGEAMTENbHO UIA TaKOro Poja MpeanpHATHA
MOXeT 060CHOBaTh pacyeTHbIE JHBHICHAHbBIE AeHEXHbIe NoTOKH. IIpH oTCyTCT-
BHH BHATHON AMWBMIEHIHOH NMOJMTHKH aHATH3 CTAHOBHTCA Gosiee COXKHBIM, He-
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PaBHOMEPHOCTb AHBHICHAHBIX BBIIUIAT H OTCYTCTBHE 3aKOHOMEPHOCTEH 3acTaB-
JIAIOT OLCHILIHKa Gosiee ckpynyne3Ho 0G0CHOBLIBAaTh AEHEXKHBIH MOTOK K pacye-
Ty, HO, T€M He MeHee, PakT HaJIM4YMA AHBHICHIOB FOBOPHT O (aKTe PLIHOYHOMH
CTOMMOCTH OLICHHBAEMBIX aKLM# 110 JOXOQHOMY noaxoay. B mpenenbHOM BapH-
aHTe, [P OTCYTCTBHH AMBHICHIHON MCTOPHH Yy OLEHHBAEMOTO MpEANRpHATHSA,
MOXHO JI€/1aTh YBEPECHHbIH BbIBOX O HyJ1€BOH CTOMMOCTH OLEHHBAEMbIX aKLHH.
Kak 06BekT BIIOXKEHHA C Le/bio NMOTy4YeHHS 0X0Aa (CYLUHOCTb OLEHKH JIto6oro
BJIOXEHHA 10 JOXOIHOMY I0JXOAY) OLIEHHMBaeMble aKLIMH GecrnepCeKTHBHBI.

Kak GbITb, €ciii OLIEHILNKY HE YAATOCh HOMYYMTh HUKAKOH MH(OpMaLHMK
(6anaHCOB HeT, KOTHPOBOK HET, AMBHAEHAOB HeT)? Kak TpeGyeTr 3aKkoHOAATE b~
CTBO, OLICHIHK NMPOBEJET BCE YKasaHHble BbIIIE 3Tanbl OLEHKH C HIJIOXKEHUEM
TOH MHQOpMALIHH, KOTOPYIO MY YAAJOCh OTHICKAaTh, H C YKa3aHMEM Ha TO, YTO
€My MOJNy4YHTb He ynanoch. Takum o0pa3oM, OH J0JDKEH [OKa3aTh, YTO B TeX
YCJIOBHAX, B KOTOPbIX OH HAXOQHJICA NPH PELIEHHH NaHHOH OLEHOYHOH 3aJa4H,
OH BrpaBe 0GOCHOBaTh, YTO OLIEHWBAaEMbIC AKLMH HUMEIOT MPERENbHYIO0 CTOH-
MOCTb, 00YCJIOBNIEHHYIO CYILECTBOM 3aKOHOAATENbCTBA 06 aKIIHOHEPHBIX 00LLe-
CTBax, T. €. HOMHHAJIBHYIO CTOUMOCTb.

Hrak, oneHiuk BnpaBe ru6Ko HCMONB30OBATh MPENOCTABIEHHBIH €My Me-
XaHM3M OLICHKH aKLHH, HCXOOA U3 CYIIECTBEHHBIX YCIJIOBHI OLEHOYHOM 3aJa4H,
MHOPMALIMOHHBIX M MaTePHAILHLIX pecypcoB. Bce 3To B COBOKYyNHOCTH TMO-
3BOJIAET He TONbKO 6osee 06BLEKTHBHO M IOCTOBEPHO 0OOCHOBLIBATH MTOTOBOE
3Ha4YEHHE CTOHMOCTH, HO M pewiaTe 6osnee WMPOKHI KpYr 3ajad, CBA3aHHBIX
C OLICHKOW aKLMH.

3adarHue Ans camocmoamensHol paboms!

Pacnipenenute 9 BakaHCHH B coBeTe AHPEKTOPOB obuecTBa «XXX» Mex-
Ly AByMs MPOTHBOOGOPCTBYIOLIHMH IPYTINHPOBKAMH aKLHOHEPOB, €CIIH KaXIan
BBIIBUHYNIA 9 CBOMX KaHIHAATOB M MEPBOH M3 HHUX NpPHHAIUIEXHT 55% roo-
CYIOIHX aKLMii, a BTOpo# 45%.

Bapuanm 1

CornacHo ycTaBy aklHMOHEpHOro obluecTBa Bce BOMPOCHI 006CYxIaloTCs
Ha ofuieM co6paHMH aKLMOHEPOB M PELUCHHS NMPHHHMAIOTCA NMPOCThIM GONb-
IIHHCTBOM FOJIOCOB.

Bapuanwm 2

CornacHo ycTaBy akIIMOHEPHOro o6LuecTBa MpH H3GPaHHM COBETa AMpeEK-
TOPOB NPHMEHACTCA KYMYJIATHBHBIH COCO6 roN0coOBaHHS.
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Bonpocski! 0ns caMOKOHMPOs

1. KakHe OCHOBHbIE KaueCTBa HAMOJIHAIOT aKUMIO, ABJIAIOLIYIOCA MO Cy-
LECTBY BHPTYa/IbHBIM TOBAPOM, PeaIbHbIM CTOHMOCTHBIM CoZiepXaHHeM?

2.YTo 03HAYAIOT NOHATHA «KOHTPOJIbHBIA» H «HEKOHTPOJIBHbIH» IaKeT
aKumii?

3. B ueM CyWHOCTb CKHIOK Ha HEJOCTAaTOK KOHTPOJIA M IIPEMH 3a CTe-
neHb KOHTPOJIA B aKLIMOHEPHOM 001iieCTBe NPH OLCHKE NAKETOB aKLHi?

4.B 4eM NpPHHUMNHAIBHOE palIH4YHe OOBIKHOBEHHOH W ITPHBHIIETHPO-
BaHHOM aKLMHK?

5. Kako# M3 Tpex OLIEHOYHBIX MOAXOLOB, MPHMEHAEMBIX NPH OLCHKE aK-
uui, gaer Haubolyiee NOCTOBEPHbIH PE3yNbTAT A ONpPEAENICHHS CTOMMOCTH
KPYNMHBIX H KOHTPOJIbHBIX NAaKETOB aKuMii KoMnaHuil M noyemy? [Ins eqHHHY-
HBIX aKIUK?

6. B yeMm (B cpaBHEHHH MeXTy C00Oii) JOCTOHHCTBA M HENOCTAaTKH KaX-
JIOTO M3 TPeX MOAXO0I0B, IPHMEHAEMBIX PH OLIEHKe aKLHH KOMMaHH#?

Yye6Hbie mecmsi

1. B kakoM ciyyae MOXKHO YTBEPXKAaTh, YTO Y aKLHOHEPOB, HMCIOLIMX
B COBOKYTIHOCTH 76% ronocyiolMx akuui, HMEETCA NOJIHBbIA KOHTPOJbL Haa
npeanpuaTHeM?

A) B nmo6oM cnyuae.

B) Ipu oTCyTCTBHM NPHBHNErHPOBAHHbIX aKLHH.

B) IlpH OTCYTCTBHH «30/I0TOH aKLMH».

I') [Ipx OTCYTCTBHH «30JI0TOM aKLMH» U NPHBHJICTHPOBAHHBIX aKLHM.

2. Kakune, no BauieMy MHEHHIO, IaKeTbl aKLMH KaKoH-1HO0 KOMMaHHH
MOXeT NpHobpecTH HHBECTOP Ha GHUPXKEBOM PhIHKE LEHHBIX 6ymar?

A) MaxcopHTapHbIH naker.

b) HecyuecTBeHHEIHi MHHOPHTAPHBIHA MaKeT.

B) KoHTposnbHbIi naker.

I') EXIMHHYHBIE aKLIMH.

3. Kakoii nokasateib SIBIAETCA CAMBIM BaXKHbIM TPH OLIEHKE aKIIHOHEPOM
HMEIOLIMXCA Y HEro eAMHAYHBLIX aKUHA KOMIIaHHHK?

A) PbiHOYHasA CTOMMOCTb AKTHBOB KOMIIAaHHH.

b) banaHcoBas CTOMMOCTb aKTHBOB KOMITaHHH .

B) PoiHOYHas KOTHPOBKA aKLUMH KOMIIAHHH.

107



I') [oka3zaTrenu QHBHAECHOHBIX BLITUIAT Ha aKLHMIO.

J1) Pa3mep uncToii mpHUOBUIH Ha aKLMIO.

4.Yro He BiIIOYaeT B ce6A OLIEHKA MaKeTa akUHMi 4epe3 OLEHKY CaMoro
JeACTByoLIero npeanpuatus (6usneca)?

A) OueHKy ppIHOYHOH CTOMMOCTH aKTHBOB KOMITAaHHH.

B) OkoHOoMHYeckuit aHaJIH3 OTPACIIH, KOMITAHHH.

B) TexHHuyeckHil aHATH3 CHENOK C OLIEHHBAEMbIMH aKLIMAMM.

I') ITporHo3upoBaHHe GyayLIMX JEHEXHbIX TOTOKOB KOMIAHHH.

J1) AHa/H3 CTPYKTYpBI aKLIHOHEPHOTO KaMHTaJIa.

5.Kako# mo pasmepy maker akuuii obecriedMBaeT MOJNHBIA KOHTPOJb
B aKLIHOHEPHOM 001ecTse?

A) 10%.

B) 55%.

B) 40%.

I 25%.
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OCHOBbI OLIEHKM YPOBHA PUCKA NPEANPUATUA

asa?7

(BU3HECA)

7.1. Buab! U pyHKLMM IKOHOMUYECKUX PUCKOB

Boisenenue u udenmugpuxayus npeononazaemvix puckos — CHCTeMaTH4e-
CKOE OmnpefieneHne M KIacCHOHKaLMA COObITHI, KOTOPble MOTYT OTPHLATENLHO

TOBJIMATL HAa NPOEKT, T. €., N0 CYTH, KJ'IaCCHq)HI(aLlH}I PHCKOB.

Knaccugpuxayus puckoe — KauyecTBEHHOE OMMCAHHE PHCKOB MO pa3iHy-
HbIM NPH3HAKaM.
DKOHOMHYECKHE PHCKH MOXHO K1accHHLMPOBaTh ClienylolHM o6pazom

(tabn. 7.1).
Ta6nuua 7.1
Kunaccupmkaiius 3KOHOMHYECKHX PHCKOB
Kpurepun Buabl puckoB
1 2
1. o o6nactn | Ilo otHowennio | Makpo9KOHOMHYECKHii
BO3HMKHOBEHHA | K cpene MHKPOIKOHOMHYECKHH
ITo otHowennio | BHewHn#i
K NPEANpPHATHIO | BuyTpeHHHit
ITo cdepe noka- | [NponsBoacTeeHHbIH
JIM3aLUMH KomMepueckuit
DHHaHCOBBIH
OpraHn3auHoOHHBIH
ITo cdepe Bo3- IIpon3BoacTBEHHBIH
HHMKHOBEHHA HHHOBaLHOHHBIA
HHBECTHIIHOHHBIH

o MoMeHTY BO3-

Ha 3Tane NnpHHATHS pelueHHs

HHKHOBEHHA Ha sTane peayin3auny pelueHHs
o mMecty BO3- OrtaenbHO# onepauHH
HMKHOBEHHA bu3nec-npouecca

B LHEHTPE OTBETCTBCHHOCTH

IIpennpusaTHs B uenoM

2. lo Bpemen- | [1o Bpemenn Bo3- | PerpocnekTHBHBIA
HbIM MapaMeT- | HHKHOBEHHA Texyumii
pam IlepcnekTHBHBIA
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OkonHuanue 1abin. 7.1

1 2 3
Mo nmponomxku- KpatkoBpeMeHHbI#
TENbHOCTH OJITOBPEMEHHBIH
IMocTosHnbIA

Ilo otHowewu:o k | PacueTHblii
neAcTBUTENbHOC- | Texymmii
TH

3.Ilo konnye- | Ilo BosamMoxkHocTH | OnpenensieMblit

CTBEHHBIM Xa- | OLIEHKH BEJMYHHBI | Heonpenensemsiii

PakTepUCTHKaM | [To ¢punaHcoBbiM | Hecymmii Beirogy
MOCAeACTBUAM Hecyumii norepn
ITo yposHio no- | Crarnyeckue (YHCThIE)
Tepb JInHaMHyeckue (CreKyIsTHBHbIE)
Io yposHio no- | Hynessie
TEpb ANA npe- JonyctiMeie (MHHUMaNbHbIE
[PHATHA H NOBBIILICHHBIE)
Kputnueckue
Karactpoduueckne
Mo oTHowenHio | YymeHHO# BbIroas!
K HHBECTHLIHAM H3meHeHHs IOXOQHOCTH
Io ucnons3oBa- | UndnsauHOHHbIE
HHIO BaJIIOThI JednsupnonHsie
4. ITo kauecT- Mo nanpaBneH- | [eiicTBua
BEHHLIM Xapak- | HOCTH JeicTBHA | BespeiicTBua
TEPHCTHKaM Mo crenenu npa- | OnpaBaaHHbIA
BOMEPHOCTH Heonpasnanuslit
ITo npupone Bo3- | O6bEKTHBHBIA
HHUKHOBEHHA Cy6beKTHBHbIH
IMpoussoacrsen- | HencnonHeHne 1oroBopos
HbI€ PHCKH H3MeHeHHe phIHOYHOH KOHBIOHKTYPbI
Hesoctpe6oBaHHOCTH NPOH3BENEHHOI
MPOAYKLMH H T. II.
5.Tlo Bo3mox- | ITo crenenn IMonHOCTBIO HCKITIOYaEeMBIH
HOCTH YrpaB- YNpaBIseMOCTH | YnpaBiseMblit (CHH)KaeMblii)
JICHHA HeynpanseMblii
o Bo3moxxHocTH | CTpaxyemelit
CTPaxOBaHHA HectpaxyeMbiit
ITo Bo3moxHocTn | [lpeaBuaeHHbIE
MPEABHACHHA dopc-MaxopHble
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B TeopHH pHCKOB Pa3IMYAIOT NOHATHA pakmopa (npuyuHsl), 6UOA puckos
H 6uda nomepd (ywepba) OT HaCTYIUICHHS PHCKOBbIX COOBITHIA.

Non gpaxmopamu (npuvunamu) puckoé NOHUMAIOT TaKHE HE3AMIAHMPO-
BaHHbIE COOBITHSA, KOTOPbIE MOTYT MOTEHUHANIBHO OCYLIECTBHTLCA M OKa3aTh OT-
KIOHSOLIEE BO3ICHCTBHE Ha HAMEYEHHBIH X0/ PeaIH3aLlHH NPOEKTa, HIH HEKO-
TOpbI€ YCIIOBHA, Bbi3bIBAIOIIHE HEONPENENEHHOCTb HCXoa cHTyauuu. [Ipu aTom
HEKOTOpblE H3 YKa3aHHbIX COOBITHH MOXHO GbIIO MpeABHOCTh, a APYTHE HE
MPEACTABIANOCH BO3MOXHBIM MPERYTraiaTh.

Buo puckoe — xknaccndpmkanns puCKOBbIX COOBITHH 10 OTHOTHITHBIM MPH-
YHHAM HX BO3HHKHOBEHHA.

Bud nomeps, ywepba — knaccupukauus pe3yJbTaToB pealrH3allii PHCKO-
BbIX COOBITHH.

Knaccudukauusa pHCKOB B 3aBHCHMOCTH OT (aKTOPOB BBIIJIAAHT Clie-
ZylolnM o6pasom.

BHewnue HenpeackalyeMbie PRCKH

1. HeoxnzaHHble rocy1apCTBEHHbIE Mephl PETyIHpOBaHHA B cepax:

© MaTepHAILHO-TEXHHYECKOTO CHabXeHHs;

© 0XpaHbl OKpYXaloLle# Cpeasl;

© MPOEKTHLIX HOPMaTHBOB;

© NIPOH3BOACTBEHHBIX HOPMaTHBOB;

© 3eMJIeNONb30BaHMA;

® 3KCMOPTa-HMIOPTA;

® 1IeHoo6pa3oBaHHus;

© HaIorooGJIoKeHHs .

2. lNpupoaHbie KaTacTpodsI:

© HaBOJHEHHA;

© 3eMJICTPACEHHA;

© LITOPMBI;

® KJIMMAaTHYECKHE KaTaKIIM3Mbl M Ap.

3. [Ipectyrienns:

© BaHIAN3M;

o caborax;

© TEPPOPH3IM.

4. HeoxunnaHHsle BHEIHHE 3 PeKThI:

© 3KOJIOTHYECKHE;

® COLHANBHBIE.



5. CpbiBBI:

© B CO3JaHNH HeoOXoaAnMOii HHPaCTPYKTYpbI;

® 13-3a GaHKPOTCTBa MOAPAAYMKOB MO NPOCKTHPOBAHHIO, CHAGKEHHIO,
CTPOMTE/NBCTBY M T. I1.;

o B GHHAHCHPOBaHUH;

© 13-3a OIIMGOK B ONpeaeneHHH Ueneil MPoeKTa;

© H3-3a HEOXKH/IAHHBIX MOTHTHYECKHX H3MEHEHHH.

BHemiaHe npeackasyembie (HO He onpeneJisieMble) PHCKH

1. PeiHOYHBIH pHCK:

® B CBA3H C yXYJIUCHHEM BO3MOXXHOCTH NMOJY4EHHSA ChIPbA;

® C MOBbILIEHHEM CTOHMOCTH CBIPBA;

® U3MeHeHHeM TpeboBaHHii noTpebuTeneii;

® JKOHOMHYECKHMH H3MEHEHHAMH;

® YCHJICHHEM KOHKYPEHLIHH;

® [10TepeH MO3HLHIA Ha PbIHKE;

® B CBSI3H C HeXXENaHHEM TOKYINaTelei co6onaTs TOproeuie MpaBHIa.

2. OnepauHoHHbIE:

® HEBO3MOXKHOCTD NOJIEPHKAaHHA paGoyero COCTOAHMSA JIEMEHTOB NPOEKTa;

® HapyiueHHe Ge30nacHoCTH;

® OTCTYIUICHHE OT LieJieii NpoeKTa.

3. HepomycTHMBI€ 3K0NOrHYeCKHE BO3AEHCTBHA.

4. OTpHuaTenbHble COLHATbHbIE MOCIEACTBHA.

5. M3MeHeHHe BaIOTHBIX KYPCOB.

6. HepacuetHas HHGIALHA.

7. Hanoroo6oxeHwue.

BHyTpeHHHe HeTeXHHYECKHE PHCKH

1. CpoiBbl n1aHOB pabor:

® M3-3a HeloCcTaTKa paboyeii CHilbl;

® HCXBaTKH MaTepHAJIOB;

® 1103]Heif N0CTaBKH MaTepHaJoB;

© IUTOXHX YCJIOBMif Ha CTPOMTENBHBIX MIIOIAAKAX;

® U3MEHEHNA BO3MOXKHOCTEH 3aKa34HKa MPOEKTa, NOAPALYHKOB;

® 01IM6OK NPOEKTHPOBAHHS,

® oHGOK IUTAHHPOBaHHA;

® HE/I0CTaTKa KOOPAHHALHH paboT;

© U3MCHECHHA PYKOBOJICTBA,;
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© MHLMIECHTOB H caboTaxa;

© TPYQHOCTEH HaYaILHOTO NEPHOJa;

® HEpealbHOTO MJIAHHPOBAHHSA,

e cnaboro ynpasiieHHS;

© 13-3a TPYAHOAOCTYTHOCTH 00BbeKTa.

2. [lepepacxoa cpeacrs:

© 13-32 CPLIBOB TUIAHOB paboT;

© HenpaBHIbHOMH CTpaTeruy CHabXeHMA;

© HeKBATHPHLHPOBAHHOIO NMEPCOHANIA;

© [IEpPEIUIAT N0 MaTepHasaM, yCIyraM 1 T. A.;

e napa’iienn3Ma B paboTax H HECTBIKOBOK YacCTe# NMPOEKTa;

© MPOTECTOB NOAPAXYHKOB;

© HEMPaBWILHBIX CMET;

© 13-32 HEYYTEHHBIX BHELUIHUX (aKTOpPOB.

TexHHYeCKHe PHCKK

1. M3ameHeHHE TEXHOIOTHH.

2. YXyniieHHe Ka4ecTBa H NPOH3BOAMTEILHOCTH MMPOH3BOJICTBA, CBA3AH-
HOTO C MPOEKTOM.

3. Cneunduyeckne pUCKH TEXHOJIOTHH, 3aK/Ia[IbIBAEMO#i B ITPOEKT.

4. OurH6KH B MPOCKTHO-CMETHOM JJOKYMEHTALHH.

IIpaBoBble pRCKH

1. Jlnuensuu.

2. INaTeHTHOE Npaso.

3. HeBbinonHeHne KOHTPAKTOB.

4. Cyne6Hble mpoLecchl C BHEIIHHMH NapTHEPaMH.

5. BuyTpeHHHe cyneGHbIE NPOLecChl.

6. ®opc-Maxop (4pe3BblyaiiHbie 06CTOATENBLCTBA).

CTpaxyeMblie PHCKH

1. [Tpamo# ymep6 HMyIecTBy:

© TPAHCMOPTHbIE HHLHICHTBI;

e 06opynoBaHHe;

e MaTepHaUsl,

© MMYILECTBO MOAPAIYHKOB.

2. KocBeHHbIE NOTEPH:

® IEMOHTAX H MepeaUCIIOKaLIMA MOBPEXICHHOI0 HMYIIECTBa;

© MepecTaHoBKa 060pynoBaHHA;
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® [I0TEPH apeHAHOI NpHOLLIH;

® HapyIlleHHe 3alIAHHPOBAHHOTO PUTMA HEATEIbHOCTH;

® yBENHYEHHE He06X0AUMOro GHUHAHCHPOBAHHUA.

3. PHCKH, CTpaxyeMble B COOTBETCTBHM C HOPMATHBHBIMH JOKYMEHTaMH
MOCTOPOHHHM JIMLaM:

© HaHECEHHE TCIIECHbIX NIOBPEKIACHHIA;

® NIOBPEXICHHE HMYLIECTBA;

e yuep6 npoekTy BCieACTBHE OLIHGOK MPOEKTHPOBAHUA M PEAIU3aLIH;

e HapylieHHe rpaduka paboT.

4. CoTpyaHHuKu:

® TeJICCHbIE OBPEXAEHHS,;

© 3aTpaThl Ha 3aMEeHY COTPYAHHKOB;

® [I0TepH NMpPHOBITH.

3TO MPaKTHYECKH BCE PHCKH, C KOTOPBIMH MOXKET CTOJIKHYTHCA JIE06O# Ipo-
€KT. AHAJIMTHKY ITPOEKTa Ha NEPBOM JTane paGoThbl 10 YIPaBIEHHUIO PHCKOM Tpe-
6yercs uneHTHOHUMPOBATL BO3MOXHBIE 00/ACTH PHCKA NPHMEHHTEILHO K KOH-
KPETHOMY NpOEKTy. 3aJjaya OObIYHO PELAETCA C aKTHBHLIM IPHBJICYEHHEM OKC-
HEPTHLIX METO/I0B. 3TO MO3BOJAET B KAaKOH-TO MEpe KOMIIEHCHPOBATh HENOCTATOK
UMerolLIeHcs HHbOpMaLHH 0 pa3pabaTeIBaeMOM IPOEKTE MPH TIOMOLUKM OMbITA IKC-
NepToB, KOTOPKIE, 0 CYLIECTBY, HCMOJB3YIOT CBOM 3HAaHHA O MPOEKTaX-aHa/lorax
U1 [IPOTHO3KPOBAHHA BO3MOJXKHBIX 30H PHCKA H BO3MOXHBIX IOC/IEACTBHIA.

Ha stane mnenTndHKauMu pucka HeOGXOAMMO HE TONLKO ONpPENEHTS,
KaKue 30HbI PHCKA CYMIECTBYIOT /U1 JAHHOTO MPOEKTa, HO H, XOTA Obl Ha Kaye-
CTBEHHOM YPOBHE, OLCHHTb Ba)XKHOCTb J3THX PHCKOB IUIA NpoekTa. Bonbuias
BaXXHOCTh PHCKa O3HAYaeT GONbIIYI0 BEPOATHOCTH €ro HACTYIUIEHHS M, COOT-
BETCTBEHHO, 6oiee cephe3Hbie MOCIEACTBHA 114 YCIEXa BCEro MPOeKTa.

AJITOpPHTM METO/IA IKCIEPTHO#H OLIEHKH PHCKOB MPOEKTa MOXET BKITIOYATb:

1. Pa3paboTKy MOJIHOTO MepeyHs BO3MOXKHLIX PUCKOB MO (a3am KH3HEH-
HOTO LIMKJIA IPOEKTA.

2. ParxupoBaHHe STHX PHCKOB 110 CTereHH BaXXHOCTH. C 3TOil LIebIo He-
06X0IMMO ONPENEHTE (JKCIIEPTHLIM MyTEM):

© BEPOATHOCTh NAHHOTO PUCKA (B JIOJIAX EAMHHIIbI);

® OMacHOCTb JIAHHOTO PHCKA, T. €. HACKOJILKO CYIIECTBEHHBIMH OKaXyTCs
NOC/EACTBUA HaCTYNIIEHHA He6IaronpUATHOrO coObITHA (B 6ainax);

® BaOXHOCTh PHCKA KaK MPOH3BEICHHE BEPOATHOCTH HA OMACHOCTH €ro Ha-
CTYIUICHHUA.
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3. PaHxxupoBaHHe PHCKOB 10 CTENEHH BOKHOCTH A/ MPOEKTa.

IpencraBnsercs LenecooOpa3sHbIM BBIICAHTH ClENylOLIMe CrelugpHye-
ckHe QYHKUHH, PHCYILHE PHCKY B MPOM3BOLCTBEHHO-XO3AHCTBEHHOH A€ATEb-
HOCTH (HpPMBI:

1. M'HHOBaUHOHHAA — CTHMY/IALHA NOWCKA HETPANMUHOHHBIX pEILCHHH
npoGsieM, CTOSIHX Nepe] IKOHOMHYECKHMH CyObekTaMH. PHCKOBbIE pellieHHs
npuBonAT k Gosee 3¢pexTHBHOMY MPOM3BOACTBY, OT KOTOPOTO BBIMIPBIBAIOT
ApeanpHHAMATENH, NOTPeOHTENN H OOLIECTBO B LIEIOM.

2. Perynupyiomas — HOCHT ABOHCTBEHHbIH XapaKTep W BLICTYTIAET B Clie-
ayomux popmax:

© KOHCTPYKTHBHAsl — OPHEHTHPOBAaHA Ha NOJIyYeHHE 3HAYHMbIX pe3yJibTa-
TOB HETPAAHLMOHHBIMH crioco6amu. C 9Toi TOYKH 3pPEHHS PHCK MO3BOJAET
TpeosoNeBaTh KOHCEPBATH3M H NCHXOJIOrHYeckne 6apbepbl, NPEnsTCTBYOLIHE
HOBOBBEJICHHAM.

® ICCTPYKTHBHaA — NPOABJICHHE aBaHTIOPH3Ma, CyObeKTHBH3MA, €CIIH pe-
IIEHHe TpHHHMaeTcA 6e3 MO/DKHOTO ydeTa 3aKOHOMEPHOCTEH pa3BHTHS sBJle-
HHH, T. €. PHCK BBICTYTIAaeT B Ka4yecTBe AecTabun3upyiowero ¢akropa.

3. 3ammTHaA: 06BbEKTHBHOE HalMyHe pHUCKa TpebyeT NpaBOBBIX, MOJHTH-
YeCKHX M 9KOHOMHYECKHX TapaHTHi, COLHAILHOM 3alMTh JUIA obecrneyeHHs
YCTOAYHBOrO COCTOSHMA SKOHOMHYECKHX CHCTEM, NMO3BOJIAIOLIMX HCKIIOYHTH
B C/Iy4ac HEYJaYH HaKa3aHHE H CTHMYJIHPYIOIHX ONPaBAAHHbIA PHCK.

4. AHalUTHYECKas: HAIMYHE PHCKA TpearnonaraetT HeobxoauMocTb obec-
NeYyeHHs NpoLecca ynpaBieHHA NMONHOLEHHOH 1 CBOEBPEMEHHOH HHOpManHei
C Lenbio BEIGOpa 0HOrO U3 BO3MOXKHBIX BapPHAHTOB pelieHui nubo wis noaro-
TOBKH H IIPHHATHSA FPaMOTHOTO YNPaBJIEHYECKOTO PEILICHHA .

7.2. NoaxoAab! K oueHke YPOBHA pUcKa

Kauecmeennan oyenka MoxeTt GbiTb CPaBHHTENILHO TIPOCTOH; €€ rjlaBHas
3ajja4ya — ONpeNeNHTh BO3MOXKHbIE BHIBI PHCKOB, a TaKxke (paKTopbl, BIHAIOLIHE
Ha YPOBEHb PHCKOB MpH BbINOJTHEHHH ONpPEAENCHHOTO BHAA NEATEIbHOCTH.

Memoousl kawecmeennoii oyenxu. MeToqHKa Ka4eCTBEHHOH OLEHKH PHC-
KOB 1IPOEKTa JOJDKHA NMPHBECTH aHATHTHKA-HCCIICAOBATENA K KOJHYECTBEHHOMY
pe3ynbTaTy, K CTOMMOCTHOH OLICHKE BBIABJICHHBIX PHCKOB, HX HETraTHBHLIX I10-
CNIECTBHHA U «CTaOMIN3ALHOHHBIX» MEPOITPHATHIA.
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B kauecTBEHHOH OLEHKE MOXHO BbIJAENHTb CJIEAYIOLIHE METOMBI:

® JKCMEPTHbII MeTox;

© METO/l aHaJIN3a YMECTHOCTH 3aTparT;

® METO/1 aHAJIOTHH.

Konuvecmeennan oyenka puckoB ofnpefeseTca:

1) 4epe3 BEPOATHOCTH TOrO, YTO MOJYYEHHbIH PE3yNbTAaT OKAXKETCA MEHb-
e TpebyemMoro 3Ha4eHHA (HaMe4aeMoro, ILIAHHPYEMOT0, IPOrHO3UPYEMOTO);

2) yepe3 NpoU3BENCHHE 0XMIaeMOro yiiepba Ha BEPOATHOCTH TOTO, YTO
3TOT yiep6 npoun3oiiner.

Knaccnukaums KoNMHYeCTBEHHBIX METONOB OLIEHKH PHCKOB IIpe[CTaBJie-
Ha Ha puc. 7.1.

l MeToAbl KONNYECTBEHHON OLIEHKH
1

v v
Mpsamoro KocseHHoro KombuHu-
namepeHus n3mepeHns POBaHHbINA
CraTucTuueckmi OueHka nnarexe-
cnocobHocTu n pu-
HaHCOBO# YCTOMYNBOCTH
npeanpuaTus
Wcnonb3osaHus
aHanoroe AHanus ueneco-
obpasHocTu 3aTpar
3xcnepTHbIX
OLEHOK Kom6uHmpoBaHHbin ]
Cratucrnyeckux
_’l VaR-ananu3a l UCNbITaHWi
L, WmuTtauymoHrHoro WcTtopuueckoro
MOAEeNVpoBaHWUA MOAeNMpPOBaHUA

Puc. 7.1. CTpykTypHas cxeMa METOIOB KOJIHYECTBEHHON OLIEHKH
YPOBHe# HeonpeaeNeHHOCTH H PHCKa

Ilns yyera ¢akTopoB pucka mpH oueHke 3(¢eKTHBHOCTH NPOEKTa HC-
MOJIb3YETCA BCA HMEIOWAACA HHPOpPMaLHs 06 YCIIOBHAX €ro pealn3aliui, B TOM
YHCIIE U HE BRIpaXalowasncs B Gpopme KakHX-JIHGO BEPOATHOCTHBIX 3aKOHOB pac-
npeneneHus. [Ipx 3TOM MOTYT HCMIONE30BATHCA ClIEAYIOIIHE ABA BUAA METOMIOB:

® METOMIbl KAYECTBEHHOH OLIEHKH PHCKOB;

® METO/Ibl KOJIMYECTBEHHOH OLEHKH PHCKOB.
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Memooet konuvecmeennoli oyenku NPEANIONAraloT YHCIEHHOE Onpenerie-
HHeE BENMYHHBI PUCKAa HHBECTHLIHOHHOTO npoekTa. OHH BKJIIOYAIOT:

© onpeleneHHe NpeaebHOTO YPOBHS YCTOHYMBOCTH MPOEKTa;

© aHAJIH3 YyBCTBHTENLHOCTH MPOCKTA;

® aHAIHU3 CLIEHapHEB Pa3BHTHA MPOEKTA;

© HMHTALIHOHHOC MOMENMPOBaHHE DHUCKOB Mo Metoay MoHnre-Kapno
H IpyTHe.

Mertonbl KONHYECTBEHHOI OLICHKH YpPOBHEH PHCKa M HEOMpENENEeHHOCTH
NPOEKTa NpeacTaBiieHbl Ha puc. 7.2.

MeToAabl oueHKkn
[

v v
Cesn3aHHbie ¢ popManbHOn He casizaHHble
OLIGHKOW pucKka U Heonpe- ¢ hopmanbHON OUEeHKON
AeneHHoCTH PpUCKa U HEONPEABNEHHOCTH
AHanua
—» u4yBCTBUTENb- —» OxynaemocTu
HOCTU NpoekTa
| Moctpoenus | ,| KoHcepeatmBHbix
cueHapues NPOrHo3oB
MUTaUMOHHOrO CraBku AuCKOHTa
_ﬁ MOAEenupoBaHUs > C nonpaBkon
Ha puck

Noctpoexus u
» aHanuaa nepesa
peLeHun

Puc. 7.2. CTpykTypHas cxemMa METONOB KOJIMYECTBEHHOH OLEHKH
ypOBHe# pHCKa H HEONPEIETICHHOCTH NPOEKTa

PaccMOTpHM HekoTopbie HanGoliee pacnpoOCTPaHEHHbIE METOIbI OLEHKH
PHCKOB.
Kauecmeennsie memoost oyenxu puckoe
Dxcnepmubiii MemoO npeAcTaBiaseT coGoi 06paboTKy OLIEHOK IKCMNEPTOB
MO KaXAOMY BHIY PMCKOB M ONpe/eieHMe HHTErpalbHOro ypoBHs pucka. Ero
Pa3HOBMAHOCTBIO ABNAETCA Memoo [engpu — MeTol, MPH KOTOPOM 3KCHEPThI
JMLIEHB! BO3MOXHOCTH 06CYX/1aTh OTBETHI COBMECTHO, YYHThIBATh MHEHHE JIH-
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ziepa. ITOT METO[ MO3BOJIAET MOBLILIATL YPOBEHb 0GbEKTHBHOCTH IKCIIEPTHBIX
oueHok. ITonoxuTeNbHbIE CTOPOHBI: MPOCTOTa PacyeToB, OTCYTCTBME HeobXo-
JIMMOCTH B TOYHOH HH(OPMAaLMH M NPHMEHEHHH KOMNbloTepoB. OTpHUATEND-
Hble CTOPOHbI: CYOBEKTHBHOCTb OLIEHOK, CJIOXHOCTb B IPHMEHEHHH BBICOKO-
KBaJIH(pHLIHPOBAHHBIX 3KCIIEPTOB.

Memoo ananuza ymecmnocmu 3ampam OpHEHTHPOBAH Ha BBIABJIEHHE TIO-
TEHUHMAIbHBIX 30H PHCKa M HCMOJb3YETCA JIHLIOM, IPHHHMAIOIMM pelieHne 06
HHBECTHPOBAaHHH CPEACTB, Ul MHHMMH3ALIMH PHCKA, YTPOXKAIOILETO KamuTany.
[Mpeunonaraercs, 4yTo nepepacxon CPeACTB MOXET ObITh BbI3BaH OOHMM H3 Clie-
IYIOUIHX YETHIPEX OCHOBHBIX (PAKTOPOB HIIH HX KOMOHHALHAMH:

® TIepBOHaYa/IbHasA HEJOOLIEHKAa CTOMMOCTH NIPOEKTa B LIEJIOM WIIH €ro OT-
JleNbHBIX (a3 H COCTABIAIOLIMX;

® H3MEHEHHNE I'PaHHL IPOEKTHPOBAHHA, 00YCIIOBIIEHHOE HENpPEABHICHHbI-
MH 06CTOATENBCTBAMH,;

® palIH4YHE B NPOH3BOAHTENBHOCTH (OTIIHYHE MPOH3BOAMTENIBHOCTH OT
TNPEAyCMOTPEHHOH MPOCKTOM);

® YBEJIHYEHHE CTOMMOCTH IpOEKTa B CPaBHEHHH C NEPBOHAYaJbHOH
BCJIEACTBHE HH(IALMH HIIH H3IMEHEHHA HAJIOTOBOTO 3aKOHOJATE/IbCTBA.

OtH dakTopsl MOryT GbiTh AeTanu3npoBaHbl. Ha 6a3ze THIOBOro nepeyHs
MOXHO COCTaBHTb NMOAPOGHBIA KOHTPOJIbHBIH NepeYyeHb BO3MOXHOIO MOBBILLE-
HHA 3aTpaT MO CTaThbAM Vi KOKIOrO BapHAHTa MPOEKTa HJIH €ro JIEMEHTOB.
ITpouecc yrBepxkaeHHs accUrHoBanuii pa3busaerca Ha craauu. Craauu yrtsep-
MICHHA JOIDKHBI ObITh CBA3aHBI C IPOEKTHBIMH ()a3aMH M OCHOBBIBATbCA HA J10-
NOJHHTEbHOH MHOPMALIHKM O MPOEKTE, NOCTYNAOLIEH M0 Mepe ero pa3pabot-
KH. Ha kaxio0# cTanun yTBepXIEHHA, NONYYHB HHAOPMALIHMIO O BHICOKOM pHC-
K€, Ha3peBIIEM JUIA TPeOYEMbIX CPEICTB, HHBECTOP MOXET MPHHATH pelieHHe
O NpeKpaLieHHH HHBECTHLIHIA.

[TosTanHoe BbLICNEHHE CPEACTB MO3BOJAET HHBECTOPY INPH INEPBBIX MpPH-
3HaKaxX TOro, YTO PHCK BJIOXKEHHiH pacTeT, WIH NpeKpaTHTb GHHAHCHPOBaHHE
TIPOEKTa, HJIH )K€ Ha4yaTh MOHCK Mep, 06ecneynBaloLInX CHHXKEHHE 3aTpar.

Memoo ananozuii npepnonaraeT NpoBENEHHE aHAIH3a AHATHTHYECKHX
NPOEKTOB 1A BLIABICHHA TOTEHUHAILHOTO PHCKAa OLIEHHBAEMOro MPOEKTa.
Haubonee npuMeHMM npH OLEHKE pHCKa MOBTOPAIOLIMXCA NMPOEKTOB. Meton
aHAJIOrui yallie BCEro MCNoJb3yeTca B TOM Clydae, €C/IH ApYrHe METOIbl OLIeH-
KH PHCKa HEMpHEMIIEMbI, ¥ CBA3aH C MCMOJIb30BaHHEM Ga3bl JaHHBIX O PHCKax
AHAJIOTHYHBIX 1IPOEKTOB. BaKHBIM MOMEHTOM NpH NpPOBEJIECHHH aHAIH3a Npo-
€KTHBIX PHCKOB C ITOMOILbIO METO/A AHAIOTHH ABJIAETCA OLEHKa MPOEKTOB Mo-
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Clie UX 3aBEPUICHHSA, IPAKTHKyEMas PAAOM H3BeCTHbIX 6aHkoB, Harpumep Bce-
MHpPHbIM GaHkoM. [TosyyeHHBIE B pe3ysbTaTe TakMX 06C/Ie0BaHMi JaHHbIE 06-
pabaThIBAIOTCA JUIA BHIABIEHHA 3aBMUCHMOCTEH B 3aKOHYEHHbIX MpPOEKTaX, 3TO
TMO3BOJISET BLIABIATL MOTCHIMAIBHBIH PHCK NMPH Peali3alliH HOBOTO HHBECTH-
LIHOHHOTO MPOEKTa.

Konuyuecmeennsie memoos: oyenxu pucxos

AHnanus yyecmeumensHocmu. AHalN3 4yBCTBHTENILHOCTH MpPH3BaH IaTh
TOYHYIO OLEHKY TOro, HaCKOJIbKO CHJIbHO H3MEHHTCA 3PPEKTHBHOCTbL NMpoeKTa
NIpH ONpPENEICHHOM H3MEHECHHH OJHOTO H3 €ro MCXOIHbIX napamerpoB. Uem
CHJIbHEE 3Ta 3aBHCHMOCTh, TEM BhIlIIE PUCK peanu3alu npoekra. HHaue roso-
PA, HE3HAYUTENBLHOE OTKIOHEHHE OT TNIEPBOHAYAILHOIO 3aMbIC/Ia OKAKET CEPb-
€3HOE BIIMAHHE HA YCIIEX BCEro NPOEeKTa.

AHaH3 YyBCTBHTE/IbHOCTH MPOEKTa MOXET MPUMEHATLCA B [IBYX CITy4asX:

1. lna onpenenenus ¢$akTopos, B HaHGOMbIIEH CTENEHH OKA3bLIBAIOLIMX
BJIMSIHHE Ha pe3yJibTaThl MpoekTa. PeleHne nono6Ho# 3azayn HMeeT crienylo-
LIYIO MOCNIEI0BATENIbHOCTD:

e onpenensloTcs Hanbonee 3HaYUMBbIE PaKTOPSI;

e onpenenseTca ux Hanbosiee BepoaTHoe (6a30Boe) 3HaUECHHE,

® PacCYHTHIBACTCA TMOKa3aTellb «YHCTbIH JHCKOHTUPOBAHHBIA [HOXOm»
(44) npy 6a30BLIX 3HAYCHHSAX;

© OZIHH M3 (PaKTOPOB H3MEHAETCA B ONMPENENICHHBIX MpPeleNax H PaCCHHTDbI-
Baercsa Y1 npH kaxaoM HOBOM 3Ha4YEHHH 3TOrO akTopa;

© MpeAbIAYILHA ar NOBTOPAETCA 1A KaXI0ro ¢akropa;

® Bce HeoOX0oaMMbIe pacyeThl CBOAATCA B Tabnuity;

® CPaBHMBAETCA YyBCTBHTENLHOCTb NMPOEKTa K KaxAoMy ¢GaKTopy H onpe-
ZIEIAIOTCA BaXkHelLuue U3 paKkTopoB.

Cpeau ¢akTopoB, Noutexammx pacCMOTPEHHIO, MOTYT ObITh MPOXOIDKH-
TeNbHOCTb HHBECTHLMOHHOMH (ha3bl, LIEHa eAMHALILI TPOAYKLHH, 06beM NMponaXx,
TUIaTa 33 3aeMHbI€ CPEICTBA, CTOMMOCTb ChIPbA, HAJIOTH H JIp.

B pe3synbTare npoBeeHHA pacyeToB onpenensiorcs GakTophl, HMEIOLIHE
HanOonbiee Bauanue Ha Y/l mpoekra. 3HaHHe TakHX (PaKTOPOB MO3BOJIHT BO-
BpEMA MPHHATH AOIONHUTENbHBIE MEPhI, YMEHbILAIOWINE BEPOATHOCTh HACTYTI-
JICHHA HeXeNaTeNbHbIX COObITHIA.

2. inA CpaBHMTEJBHOIO aHAIM3a MPOEKTOB. 3€Ch PaCCMATPHBAETCA BO-
npoc: «Kak MoBjHAeT M3MeHEHHE TPYAHONPOrHO3UpyeMbiX (akTopoB Ha -
(dexTHBHOCTB MpoekTa?».
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Ilposepka ycmotivusocmu. Peanu3saums 3Toro MeToja npeaycMaTpHBaeT
pa3paboTKy Tak Ha3bIBAEMbIX CLIEHApHEB pa3BHTHs NpoekTa B 6a30BoM H Han6o-
Jiee ONAcHbIX BapHaHTax [UIA KaKUX-1HOO yyacTHHKOB mpoekTa. Ilo kaxaomy
CLIEHapHIO MccllieqyeTcs, Kak Oyner AeACTBOBaTh B COOTBETCTBYIOLIHX OpraHH-
3aLHOHHO-IKOHOMHYECKHX YCJIOBHAX OPraHH3aLUHOHHO-DKOHOMHYECKHH MeXa-
HH3M peaJM3alivM MPOEKTa, KaKOBbl MPH ITOM OyAyT NOXOABI, MOTEPH H MOKa-
3aTenH 3pPEKTUBHOCTH y OTUENBHBIX YYaCTHHKOB, FOCYAapCTBAa M HaCEJICHHS.
Bnusnne gakTopoB pHCka Ha HOPMY IMCKOHTA HE YYHTBIBACTCS.

IpoekT cynuTaeTcs ycTOH4YMBLIM M 3PPEKTHBHBIM, ECIIH BO BCEX PaCCMOT-
PEHHBIX CHTYaLMsIX HHTEPECH Y4aCTHHKOB COGII0aI0TCA, a BO3MOXKHbIE Hebna-
FOTIPHATHBIE MOCIEACTBHS YCTPAHAIOTCA 3a CYET CO3JAHHBIX 3aMacoB H pe3ep-
BOB HJIH BO3MELUAIOTCS CTPaXOBbIMH BBINJIATaMH.

Touka 6esybvimounocmu. Touka 6e3yGbITOYHOCTH, XapaKTepH3yioLlas
o6beM npoaax, NpH KOTOPOM BbIPYy4Ka OT pealnu3alHH MPOAYKLHH COBMALaeT
C M3JepXKKaMH NPOH3BOACTBA, ABJIAETCA OJHHM H3 HanGonee BaXKHBIX MOKa3are-
Jie#t 3Toro Tuna.

[Noka3atens 6e3yObITOUHOrO YPOBHA NPOH3BOACTBA HCIOJB3YETCA B Clie-
ZYIOLUMX CITyYasnX:

© NIpH BHEAPEHHH B IPOM3BOJCTBO HOBOH MPOAYKIIHH;

© CO3JJaHHH HOBOTO PEANPHATHS;

© NIpH MOAEPHH3ALNH NPEANPHATHA.

Ipu onpenesieHHH 3TOro mnoka3aTesis NMPUHUMAETCA, YTO H3ACPXKKH Ha
NIPOH3BOACTBO MPOAYKLUMH MOTYT GbITh pa3iesieHbl Ha YCIIOBHO-NIOCTOAHIbIC (HE
M3MEHAIOLIMECH NPH W3MEHEHHH 06beMa NPOH3BOMCTBA) H3AEPXKKH 3¢ H YCIIOB-
HO-TIEpEMEHHbBIE, H3MEHAIOILHECS MPAMO MPONOPLHOHAILHO 06BEMY MPOH3BOL-
cTBa, 3y (06BeM).

Touxka 6e3y6GbiTouHOCTH  onpenensercs no popmyne

Q=3c/(U-3v),

rae L - neHa eqMHHUBI IPOAYKUMH.

IMoxn Toukoii Ge3yOLITOMHOCTM MOHHMAIOT TaKOE COCTOAHHME, KOrjia pas-
HOCTb MEXJly BCEMH PacXOAaMH H XOXOJaMH paBHa HyIIO, T. €. COBOKYIIHBIE Te-
Kylliue pacxoabl P paBHbI COBOKYIIHBIM J0X01aM OT peanu3aluy npoekta [I:

A=P.
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Hoxonpl OT peanu3auny NPOEKTa MPeACTaBNAT coboil 1oXoakl OT mpo-
OaXu ToBapoB (paboT, ycnyr) M ONMpenensioTCA NpPOH3BEAECHHEM KOJHYECTBa
equHuu nmpoaykunH K Ha ueHy 3a eaAHHHLY NpOXyKUHH:

A=K-1.

CoBOKyNHEIE TEKyIME pacXOAbl COCTOAT W3 YCJIOBHO-NIOCTOSAHHOM
H YCJIOBHO-NIEPEMEHHO# COCTaBJIAIOLINX:

P=3c+3v‘K,

rae 3¢ — YC/IOBHO-NIOCTOAHHBIE (PHKCHPOBAHHbBIE) H3AEPKKH;

3v - ycloBHO-NepeMeHHbIE H3AEPHKKH Ha eAWHHLLY IPOLYKLIHH.

YCIOBHO-NIOCTOAHHBIE M3AEPHKKH — 3TO M3NEPKKH, KOTOPIE HE 3aBHCAT
OT M3MeHeHHs ob6beMa Bhimycka Mpoxykuuu. K HUM OTHOCATCA aMOpTH3auUMA
3MaHHUsA, NPOU3BOACTBEHHOrO 00OPYNOBaHHA, COAEPXaHHA TPAHCIIOPTA, MPOLICH-
Thl Ha KamuTal, 3apaboTHas niaTa ynpaeieHYecKoro NnepcoHana, apeHaa ycra-
HOBOK M NOMEILEHHA, CTPaXOBaHHE, KOMMYHaJIbHBIE YCIIYTH H Ap.

YCNOBHO-NIEPEMEHHBIMH H3[IEPXKKAMH Ha3bIBAlOTCA M3AEPKKH, KOTOpbie
M3MEHAIOTCA B 3aBHCHMOCTH OT 06beMa Bhinycka npoaykuuH. K HuM otHocaTcs
ChIpbe, MaTepHaiibl, 3apaboTHaA MJIaTa NPOM3BOACTBEHHBIX pPabo4HX, TOMIMBO,
TOProBbI€ H3AEPHKKH, HAIOTH U p.

Torza paBeHcTBo [] = P MOXkHO 3anucats B BHIE

-K=3c+3yv-K.

KonuuecTBO eqHHHL peaIn30BaHHONH MPOAYKUHH, Heobxoanmoe Jis Koc-
THXXEHHA TOYKH 6e3yObiTouHocTH, Gyner pasHo

Q=3c/(-3v).

s noarsepxkaeHus paboTOCOCOGHOCTH NPOEKTHPYEMOro NMPOM3BOACT-
Ba (Ha NaHHOM Luare pacyera) HeoGXOAMMO, YTOOBI 3HaYeHne ToukH GelyObl-
TOYHOCTH ObLIO MEHbILE 3HAYEHHH HOMHHANBHBLIX OOBEMOB NPOH3BOICTBA
1 npoaax (Ha 3ToM ware). Yem panbiue ot HUX 3HaYeHHE ToukH 6e3yObiTouHO-
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CTH (B IPOLIEHTHOM OTHOLUEHHMH), TEM yCTOluHBee npoekT. I'paduueckoe npen-
cTaBlieHHe TOYKH 6e3yObITOYHOCTH NPHBEEHO Ha pHC. 7.3.

4 Boipyuka, p. M TC
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B HaTypanbHOM BbipaXeHun
Puc. 7.3. I'padmyeckoe npencrabieHne TO4kH 6e3yGRITOTHOCTH

Koppexmuposxka napamempoe npoexma. Bo3moxHnas HeonpeaeIeHHOCTb
YCIIOBMH pEaM3aliiH MPOEKTa MOXET YYHTHIBAThCA TaKXKE ITyTEM KOPPEKTH-
POBKH MapaMETPOB NMPOEKTa H MPUMEHACMEIX B pacyeTe 3KOHOMHYECKHX HOp-
MaTHBOB, 3aMEHBI X NPOEKTHBIX 3HA4YEHHi Ha oxxuzaemble. B aTHX nensx npo-
H3BOAATCA CJICAYIOIIHE ACHCTBHA:

© CPOKH CTPOHTEJILCTBA H BLINONIHEHUS APYTHX paboT yBeIHM4YHBAIOTCA Ha
CPEIHIO0 BEJIMYHHY BO3MOXHBIX 3aJIEPXKEK;

© YUMTBIBAETCA CpelHee YBEJIM4YEHHE CTOMMOCTH CTPOMTE/bCTBA, 00Y-
C/IOBJICHHOE OLIHOKaMH MPOEKTHOH OpraHH3alHH, NEPECMOTPOM MNPOCKTHBIX
pelLIeHNi B X0€ CTPOHUTENbCTBA H HEMPEABUICHHBIMH PacXOaMH;

® YYHTBIBAIOTCA 3ana3fblBaHHE IIaTexei, HPHTMHYHOCTb MOCTaBOK Chbl-
pb M MaTepHaJIoB, BHEIUIAHOBbIE OTKa3bl 060Py0BaHHSA, IOITYyCKAaEMbIE NIEPCO-
HaJIOM HapyIICHHs TEXHOJIOTHH, YTUIaYHBaeMble H NOJy4yaeMmble IITPadb
H HHbIE CAHKLIMH 33 HapYIIEHHA JOrOBOPHbIX 0653aTENbCTB; .

® B CITy4ae, €CJIM NIPOEKTOM He MpPEXyCMOTPEHO CTPaXOBaHHE YYaCTHHKA
OT OMpENENIEHHOro BHa MHBECTHLIHOHHOTO PHCKa, B COCTaB €ro 3aTpar BKJIIO-
4al0TCA 0)XKHAAEMbIE MIOTEPH OT ITOTO PHCKA;
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© aHaJIOTHYHO, B COCTaBE KOCBEHHbIX (MHAHCOBBIX PE3YJIbTATOB YUHTbIBA-
€TCs BITHAHHE HHBECTHLIHOHHBIX PHCKOB Ha CTOPOHHHE NPEeNTPHATHA H HaceJIeHHE;

® YBEJIHYHBACTCA HOPMa JHCKOHTa M TpeOyeMas BHYTPCHHAA HOpMa JI0-
xonHoctH (BHJ).

Dopmanuzosanroe onucanue Heonpedenennocmu. Hanbosee TOUHBIM (HO
1 HanboJsiee CIOXHBIM C TEXHHYECKOH TOYKM 3peHHs) ABnAETcA Meron (opma-
JIM30BAHHOTO OMNMCAHHA HeonpeaeNeHHOCTH. [IpHMEHHTENBLHO K BHAAM Heorpe-
JICNIEHHOCTH, HaHGoJlee 4acTO BCTPEHAIOWMMCSA MPH OLEHKE HMHBECTHLIMOHHBIX
IPOEKTOB, 3TOT METO BIUIIOYAET CIIEAYIOLIHE ITallbI:

® ONMCAHHE BCETO MHOXECTBA BO3MOXHBIX YCJIOBHii PEaTH3ALMH MPOEKTa
B (POpME COOTBETCTBYIOLLMX CLICHAPHEB HITM MOZIENIEN, YUMTHIBAIOIIMX CHCTEMY OT-
PaHHYEHHH Ha 3HAYECHHA OCHOBHBIX TEXHHYECKHX, IKOHOMHMYECKHX H IPOYMX Mapa-
METPOB IPOEKTA; 3aTPaThl (BIUIIO4asA BO3MOXHBIE CAHKLMH H 3aTPaThl, CBA3AHHbIE CO
CTPaXxoBaHHEM H PEICPBHPOBAHHEM), Pe3yILTAThl M 0Ka3aTesH 3PEKTHBHOCTH;

© npeobpa3oBanse HCXoQHOH HHQoOpMalyK o GakTOpax HeonpeneneHHo-
CTH B HHGOPMALIHIO O BEPOSTHOCTAX OTAENBHLIX YCIIOBHI Pean3aLiy U COOTBET-
CTBYIOILIMX NOKA3aTE/X 3PHPEKTHBHOCTH HWIH 00 HHTEPBAIAX HX H3MEHEHHA,

e onpeJiesieHHe nokasarenei 3P PEKTHBHOCTH MPOEKTA B LIENIOM C YYETOM
HEONpENCICHHOCTH YC/IOBHI €ro peajM3aliM — foka3sarteseil oxuaaeMoi 3¢-
¢dexTHBHOCTH.

OCHOBHBIMH MOKa3aTENAMH, HCNIONB3YEMbIMH 11l CPABHEHHS Pa3IHYHBIX
HHBECTHIIHOHHbIX NMPOEKTOB (BapHAaHTOB MMPOEKTa) M BbIGOpa Ny4ilIero U3 HHX,
ABJIAIOTCA M0Ka3aTe/IH 0XKHAAEMOrO HHTErpaibHOro 3¢ dexta ox (IKOHOMHYE-
CKOrO — Ha YPOBHE HapOJHOrO XO3fiCTBAa, KOMMEPYECKOro — Ha YPOBHE OT-
[ENbHOTO YYaCTHHKA).

ITH Ke NOoKa3aTe/IM HCNOJb3yIOTCA IUIA OGOCHOBaHHA PalHOHATBHBIX
Ppa3mepoB H GOpM pe3epBHPOBAHHSA H CTPAXOBAHHA.

Eciin BepoATHOCTH PalIHYHBIX YCIIOBHIi pealn3alMH MPOeKTa M3BECTHLI,
TO OXHIaeMblii HHTerpaibHbli 3d¢exT paccunTnBaercs no Gopmyne mMarema-
THYECKOr0 OXHIAHHA

Aox =23ipl ’

rae  Oox — OXKHAAEMbIH HHTErpalbHbIH 3¢ dekT npoekra;
3; — nHTerpanbHbii 30¢EKT NPH i-M YCIIOBHM pealln3aLHH;
P; — BEpOATHOCTb peayiH3aliMH 3TOTO YCJIOBHS.
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Ananus cyenapues paszeumus. Haumenee TpydoeMKHM MeTOIOM ¢op-
MaJIH30BaHHOIO OIMHCAHHA HEONpPENECICHHOCTH ABJIAETCA AHAIHW3 BO3MOXKHBIX
clieHapHeB pa3BUTHA. JJOCTOMHCTBOM 3TOrO METO/a ABJIAETCA TO, YTO OH NO3BO-
JIAET OLIEHHTh OJAHOBPEMEHHOE BJIMAHHE HECKOJIbLKHX ITapaMEeTPOB Ha KOHEYHbIE
pe3yJIbTaThl IPOEKTa Yepe3 BEPOATHOCTb HACTYTUIEHHA KaXKIOTO CLUEHAapHA.

AHaJM3 CLEHapHeB Pa3BHTHA NPOEKTOB MpPEANOJaracT OLCHKY BIHAHHA
OIHOBPEMEHHOTO H3MEHEHHA BCEX OCHOBHBIX N1ApaMETPOB MPOEKTa Ha 10Ka3a-
Tenn 3G HEKTHBHOCTH MpoeKTa.

B n1aHHOM BHIe aHaMH3a HMCMOJB3YIOTCA CHELHAIbHBIE KOMIBIOTEPHBIE
MpOrpamMMsl, MPorpaMMHbIe MPOAYKThl 1 IMUTALMOHHbIE MozieH. O6bIYHO pac-
CMaTpPHBAKOTCA TPH CLIEHApHA:

® NIECCHMHCTHYECKHI;

® ONTHMHCTHYECKHIH;

o HanGoJiee BEPOATHLIH (CpeaHuH).

Hepeso pewenuii. TloctpoeHne nepeBa pelieHHH 0OBIYHO HCMOJB3YeTCA
IUIA aHaJH3a PHUCKAa MPOEKTOB, HMEIOIHUX 0003pHMOE KOJIHYECTBO BAPHAHTOB
Pa3BUTHA. AHAJIMTHKY NPOEKTa, OCYLUECTBIAIOLIEMY NOCTPOCHHE JIEpeBa pellie-
HH#, He0OX0IMMO UMETb JOCTaTO4YHO HH(OpMaLHH, YTOOb MPEACTABNIATh BO3-
MOXHbBI€ CLIEHADHH Pa3BHTHA NMPOEKTa C YYETOM BEPOATHOCTH H BPEMEHH HX Ha-
CTYIUIEHHA.

IMocnenoBatenbHOCTh cOOpa AaHHBIX UIA MOCTPOEHMS [EPEBa PELICHHH
CleRyIoLIan:

e onpezieNieHHe COCTaBa H MPONOKMTENBHOCTH (a3 XH3HEHHOTO LHMK/Ia
IIPOCKTa;

© BbIAB/IEHHE KJIIOYEBbIX COOBITHI, KOTODblE MOTYT NOBJIHATH Ha JaJb-
HeMlllee pa3BHTHE NIPOEKTa;

® onpe/eneHHe BpEMEHH HaCTYTUICHHA KIIIOYEBBIX COOBITHIA;

o hopMy/THpOBKa BCEX BO3MOXHBIX PEIUEHHI, KOTOpble MOTyT ObITh NpH-
HATBI B pe3yJibTaTe HACTYTICHUA KaXIOro KJI0YEBOro COObITHS;

® onpezeneHNe BEPOATHOCTH MPHHATHA KaXIOTO PEIEHHS;

® pacyeT CTOMMOCTH KaXJOro 3Tana OCYLIECTBIIEHHA MPOEKTa (CTOMMO-
cTH paboT MexXny KJIHOYEBBIMH COOBITHAMH) B TEKYILHX LIEHaX.

Ha ocHOBaHHH MOJTy4YeHHBIX JAHHBIX CTPOMTCA AepeBo peweHHi. Ero y3-
Jbl TIPECTaBNAIT CO0OM KIIOYEBble COOBITHSA, a CTPENKH, COCAHHAIOIME Yy3-
Jibl, — NpoBoOHMBIe paboThl Mo peann3auuu npoekra. Kpome Toro, npusoaurcs
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HH(OPMaLIHs OTHOCHTEILHO BPEMEHH, CTOHMOCTH paboT M BEPOATHOCTH NPHHS-
THSA TOTO WJIH HHOTO PELLEHHA.

B pesynbTaTe NOCTPOECHHA JepeBa pelleHHi ONpeaeaseTcs BEPOATHOCTb
KaXKIOro CleHapHsa pa3BHTHs npoekrta, YU/ no KakAoMy CLEHApHIO, a TAKOKe
HHTerpasbHbA Nokalatens Y. INonoxuTenbHas BENHYHHA HHTETPATbHOIO
Y yka3biBaeT Ha MPHEMJIEMYIO CTENEHb PHCKA, CBA3AHHOTO C OCYLICCTBIIE-
HHEM NpOeKTa.

Ynpowennviit Memoo. YnpoueHHbI MeTol OLEHKH PHCKa (TpeioXeH-
Hbli MuHHCTEpcTBOM kOHOMHMKH P®) 3axiioyaercsa B TOM, YTO BBOJHTCA MO-
NpaBKa MoKa3aTeJieH MPOEKTa Ha PHUCK HJIH XK€ MONpPaBKa K CTABKE JHCKOHTHPO-
BaHuA. [TormpaBoyHbli ko3pduuneHT P BbIGHpaeTcs M3 NpeIoKEHHbIX HOpMa-
TtHBoB. Hanpumep, nonpasoyHslii koddduuneHT cocTaBnser 35 % npH BiIOXe-
HHAX B HaIEXKHYIO TEXHHKY, H 3TO COOTBETCTBYET HH3KOMY YPOBHIO pHCKa. Bol-
COKHii YpOBEHb PHCKa HaGMIONAaeTCs NpH BIOKEHHAX HCHEXHbIX CPEACTB
B MPOH3BOCTBO M NPOABHXEHHE Ha PHIHOK HOBOTO MPOAYKTa, MPH 3TOM Monpa-
BOYHbIH k03¢ dHuHeHT cocTaBnseT 13-15 %.

Ouenka prckos 1o ¢pakropam cucrembl STAR

OLEHKH PHCKOB C Y4ETOM HEOMNpEAeIEHHOCTH O OTAENbHbIM (daKkTopaM
MPOM3BOAATCA C MOMObIO Tabu. 7.2-7.16. B Hux mpeaycMOTpPeHbI DKCIIEPTHbIE
OLEHKH BAXHOCTH YacTHOTO PHCKa MO KOHKPETHOMY ¢akTopy, coGCcTBEHHO
OLIEHKH 3TOrO pHCKa B 6anax oT HyJs 0 AECATH, a Takxke cronGell, conepxa-
1M Npon3BeJeHHE OLCHKH BaXXHOCTH ()aKTopa Ha OLICHKY PHCKa 110 HeMy.

YPpOBHH PHCKOBAHHOCTH B Tabi.7.2 yCTaHOB/IEHbI B COOTBETCTBHH C €B-
POMNeHCKOi NpakTHKOM.

Tabauna 7.2
OueHkH 06X yPOBHEH PHCKOBAHHOCTH MPOEKTa
OTHoLLEHHE OLIEHEHHOTO
YpoBeHb PHCKOBaHHOCTH Cymma 6annos
YPOBHS K NpeieIbHOMY

HepuckoBblit npoekT 0-125 0-0,1
MHuHHMaNbHBIA PHCK 125-375 0,103
Cpennuii puck 375-750 03-0,6
Bbicoku# puck 750-938 0,6-0,75
IMonuwi#i puck 938-1250 0,75-1

125




B 1a6n. 7.3-7.16 6aju1bHYI0 OLEHKY YPOBHA DHCKOB MpEIUIaraercs npo-
BOIMTL B IHAMNa3’oHe OT HyJA 10 JecAaTH. KoHedHo, kaxaas ¢pupma Moxer Hc-
1071b30BaTh M0OblE APYTHE AHANA30HbI OLEHOK. [IpH 3TOM, eCTeCTBEHHO, Clie-

LyeT COOTBETCTBYIOLIHM 00pa3oM CKOPPEKTHPOBATh JaHHbIE Tabn. 7.2.

KoHKkpeTHEIe YPOBHH PHCKOB H CTEMEHb HX BaXKHOCTH ONPENENAIOTCS JKC-
nepramu. B xauecTBe OPHEHTHPOBOUHBIX KPHTEPHEB (TOJILKO B MOPSAAKE PEKO-

MEHIALUKA) MOXHO MPEMJIOKHUTH CIEAYIOLIHE:

® YBEPEHHOCThb B OTCYTCTBHH pHcka — 0—1 6amn;
® MHEHHe ckopee 00 OTCYTCTBHH PHCKa, YeM O ero HaJimunu — 2—4 6anna;
® NO3HLIUA OTHOCHTENBHO PHCKa He onpenesieHa — 5 6auios;
® CKOpee YBEPEHHOCTb B HAJIMYHH DHUCKAa, YeM B €ro OTCYTCTBHH —

6-8 6aynos;

® YBEPEHHOCTh B BbICOKOM prcke— 9-10 6awnos.
Ouenkn npu HenonbzoBaHuu cHcteMbl STAR nenaioTcs B npeanosnoxe-
HHH, YTO CTPaHa, e BHIMOJIHAIOTCA PaGoThl MO MopTdeno HHHOBALMI, ycTa-
HOBJICHa. B MpoTHBHOM ciTyuyae HEO6XOIUMO BBINONHHTbL M OLICHKH MO CTPaHO-

BOMY PHCKY.
Tabnnua 7.3
OueHka pHCKOB fo $akTopaM cripoca

Ba- OueHka

HOCT OueHka |c yyeToM

®dakrop Gaxropa B 6ajutax | BakHO-
(O-I;) (0-10) | ctH dak-

TOpa
1 2 3 4

1.1. 3aBeIlIeHHas OLIEHKA MOTEHIHAIBLHOM
IUTNTENILHOCTH IaHHOTO YPOBHA CIIpOCa

1.2. PacueTt Ha JUIMTENBHBIA POCT CNIpoca

1.3. M3nuiuHAS yBEPEHHOCTH B TOM, YTO QHp-
Ma MOXXET PELIHTb GONBIIMHCTBO KPUTHYHBIX
npo6scM, CBA3AHHBIX C 3THM OU3HECOM

1.4. 3aBblllIeHHAA OLIEHKA YHCJIA IOTEHLHANDb-
HbIX CYOpBIHKOB, Ha KOTOpBIE PUpMa MOXET
BBINTH C 9THM OH3HECOM
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Oxkonyanue Tabn. 7.3

1

3

4

1.5. 3aBbilIeHHaA OLIEHKA MOTEHUHAIBHEIX (H-
HAHCOBBIX BO3MOXHOCTEH y MOTEHUHAIbHbIX
noTpebuTenei KOHEYHOro MPOAYKTa

1.6. Pacuer Ha yacThble OBTOPHBIE NOKYTIKH

1.7. 3aBhillIEHHAA OLEHKA KOJIHYECTBA MOTEH-

LIHANBHBIX MPOXYKTOR/YCIYT, KOTOPHIE MOIyT
6bITh pea30BaHbl Ha OCHOBE Pa3paboTkH

1.8. Heyuer Toro, 4To npu3HaHHe ToBapa no-
TpeGHTENIEM 3aBHCHT OT NOAAEPKKH OPYTHX
¢axropos

1.9. Bnusuue nemorpaguyecknx H3MEHEHHH

1.10. HecTabHIbHOCTD 3aKOHONATENBCTBA, CBS-
3aHHOTO C 3THM BHAOM OH3Heca

Ta6nuua 7.4

OLIEHKH PHCKOB, CBA3aHHBIX C XapaKTEPOM NPUMEHAEMON CTpaTerun
NIPOHHKHOBEHHA Ha PbIHOK

OueHka
Bax-
OueHka | c yueToM
HOCTb
®dakrop Py B Gautax | BaXKHO-
aKTopa (0-10) | ctu dak-
0-1)
TOpa
1 2 3 4

2.1. OueHka NpMMEHAEMbIX TEXHOJIOTHH Kak
MOTYIIMX JaTh CYIECTBEHHYIO BLIFOIY AaXe
TNIPH TEKYIHX MPOH3BOACTBEHHBIX PELICHHAX

2.2. Ilepeonenka Hey ZOBJICTBOPEHHOCTH [10-
KyrnaTenei- ueseBbix norpeéurenei Tekyum-
MH pElIEHHAMH

2.3. HepooueHka CyiiecTBEHHOCTH TpebyeMbIx
M3MEHEHHH CYILECTBYIOLIEH MPON3BOICTBEH-
HO-TEXHOJIOrH4Y€CKOH HH(PacTPYKTyphbl

2.4. Bo3MOXHOCTb TOTO, YTO MPHMEHEHHE HO-
BOTO H3A€/NA y noTpeburenei BoI3oBeT HEOO-
XOAHMMOCTb H3MEHEHHA UX CHCTEM paboThl
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OxoHuanue Tabiu. 74

1

3 4

2.5. Heydet Heo6xoauMocTH 00y4eHHs MeTo-
JIaM HCIOJIb30BaHHA NPOAYKTA MepCoHaa Lie-
JIEBBIX MOTpeOuTENEi

2.6. Heyuet Bo3MOXHO# HeCcTabHIIBHOCTH
MPHBBIYEK LIENIEBOTO PIHKA

2.7. HesscHOCTb TEXHOJIOTHYECKHX CTaHAApTOB,
TIPHMEHAEMBIX B OTPACIAX-NOTPEOHTENAX

2.8. Heyuer cTenenn pucKkoBaHHOCTH MOKYMOK
HOBOIO TOBapa Jyif noTpeduTenei

2.9. B oTpacnsx-noTpeGuTensx CyecTByer
o61as Gonblias BpeMeHHas 3aaepKKa
B MPOHHMKHOBEHHH TyJla HOBOTO TOBapa

Tabnuua 7.5

dakTopb! 6710KHPOBKH BXOXIEHHA GUPMBI B HOBYIO OTPacib

®dakrop

Bax-
HOCTb
¢dakropa
0-1)

OueHka
OueHka | c yyeToM
B Oanax | BaxHo-
(0-10) | ctu dax-
Topa

3.1. Pack HeoOLEHKH BBICOTHI GapbepoB BXO-
J1a Ha MHTepecyloLHe GHPMY HOBbIE PbIHKH

3.2. Puck ocnapuBaHHA COLMANBLHO Y MOJHTH-
YECKH HOBBIX NPONYKTOB GHPMBI

3.3. HenpooueHka BO3MOXHOCTH OpraHM30BaH-
HOTrO COMPOTHBIICHHA HOBbIM MPOIYKTaM QHp-
MBI Ha pbIHKE

3.4. Bo3MOXHOCTb Mpe/IBapUTENILHOTO CroBOpa
KOHKYPEHTOB (HpPMbI

3.5. Heyuer toro daxropa, 410 KOHKYpEHTbI
6onee pecnekrabenbHbI B ra3ax obuecTsa,
4yeM Hawa ¢pupMa

3.6. Bo3MOXHOCTb KOHKYPEHTOB HCIO0JIb30-
BaTh PalIMYHbIE pbl4ark s GIOKMPOBaHHA
JEATENbHOCTH GUPMbI (HanpHMep, Yepes au-
CTPHOBIOTOPOB HJIH MOCTaBIIMKOB, MTyTEM CO3-
JIaHHUSA JKCKJIIO3HBHBIX ceTeif OM3Heca M T. .)
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Tabnnuua 7.6

Puckn, cBA3aHHbIE C XapaKTepOM KOHKYpPEHLIHH

Ouenka
Bax-
OueHka | c yueToM
HOCTb
®dakrop baxro B 6ainax | BaxHO-
pa (0-10) | cTH ¢ax-
-1
TOpa
4.1. PUCK CHILHOTO KOHKYPEHTHOIO BO3AEHCT-
BHA Ha LIEIEBbIX PIHKaX GHPMbI
4.2. Puck Bo3€eiCTBHA CHIbHBIX KOHKYPEHTOB
4.3. Puck HenpaBHJIbHO#M OLIEHKH KOJIMYECTBA
(HPM C TEXHHYECKOH KOMIIETEHTHOCTBIO, CIO-
COOHBIX MPOTHBOCTOATh BXOAY Haluei GpupMbI
Ha PbIHOK
4 4. PHCK HCIOJIB30BaHHA KOHKYPEHTaMH
JIYIIHX CNIEUHAIHCTOB, KOTOpLIE paHee pabo-
TaJIk B Haluei ¢pupme
45. PHcK HeJ0OIlEeHKH KOHKYPEHTOB, pa6o-
TAIOLIHX B APYTHX OTPAC/IAX, HO HCTIOJNb3YI0-
IIMX AaHAIOTHYHBIE TEXHOJIOTHH
4.6. Puck, cazanHbli ¢ paGoToit B oTpacnu,
rZie MHOTO «MO3rOB» YXe CyLIeCTBYeT
¥ HebOoJIbII0E KOJIHYECTBO MOXET 100aBHTLCA
4.7. HenooueHka KOMIETEHUHH AEHCTBHIA
KOHKYPEHTOB
Tabnuua 7.7
Pucku nepeouieHkH ycroiunsoctH GH3Heca
HKa
Bax- Oue
OueHka | c ydyeToM
HOCTb
®axrop taxropa B Gainax | BaxHO-
(0-10) | cTH dax-
©0-1)
TOpa
1 2 3 4

5.1. Puck oueHkH HOBoro 6M3Heca Kak pacium-
PeHHS CYLIECTBYIOLIErO

5.2. Puck yTBepxaeHus, 4To HOBOMY GH3Hecy
rapaHTHPOBaH YCHEX H3-332 YHHKAJIbHBIX €ro
Ka4yecTB, AaXe MMPH €ro HMHTALHH
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OxkonyanHe Tabn. 7.7

1

2 3 4

5.3. Puck oueHkH abCoIIOTHOCTH NMaTEHTHOM
3alUMTHI HOBOTO OGH3Heca

5.4. OueHka NpHMEHAEMOi TEXHOIOMHH KaK
TPYAHOBOCIPOH3BOAMMOH

5.5. Puck B yBepEHHOCTH HAJIHYHA MOTEHLHANA
Y HpMBI IS SKCKIIIO3MBHOTO COTPY/IHHYECTBA

5.6. PUCK OLICHKH NOJIOKEHHSA, YTO «TAHHHKH»
HOBBIX MPOAYKTOB HE MO3BOJIAT HMHTHPOBATH
3TOT 6M3HEC

Tabnuua 7.8

Pucku nepeouetky NoaMTHKH GpupMsl B 06nacTH obecneyeHHs COOTBETCTBHA

CTaHIapTaM

®daxrop

Bar- OueHka
OueHka | c ydeTtom

q):(::;ba B Oanax | BaxkHo-
(O—I;) (0-10) | ctu dak-

TOpa

6.1. Puck onopbi Ha NMPOLLIBIH OMBIT («<ITPEABLTY-
HMe Halm paspaboti gopmanbHO win Hedop-
MA/IBHO YJTYYIIIAIH CTAHAPThI Ha MPOLYKLMIO»)

6.2. Puck nepeoueHKH BO3MOXHOCTE#H GHpMbI
ZOCTHYb COTJIaCHA C CHIIbHEHILMMH KOHKYPEH-
TaMH 10 CieuHHKaLHAM Ha NPOAYKLHIO

6.3. PHCK OLIEHKH MPHTAraTeNIbHOCTH Hallei
TEXHOJIOrHH (JpyTHe KoMnaHuH GyayT ckio-
HATBLCA K MPHOOPETEHHIO MMLICH3NA Ha Halry
TEXHOJIOTHIO, @ He H300peTaTh AIbTEPHATHBHYIO)

6.4. PHCK NepeoLeHKH BIHAHHUA GUPMBI B Op-
TaHHU3aLMAX CTAHAAPTH3ALHH

6.5. PHck nepeoueHky no3HUMH QHPMBI B KPH-
THYECKO# IPyTNe MOKynareJiei TEXHONOrHH
B 3TOH OTpaciu

6.6. PHck nepeoLieHKH BO3MOXHOCTEH GHUPMDI
HaBA3aTh CBOH BapHaHT CTaHAapTa

6.7. Prck nepeoueHkH penyTauuH GHpMBbl
B 06/1aCTH YaCTHBIX TEXHOJIOTHI1 HA OCHOBE
OLIEHKH NPEXHHX reHepaunii ee NpoIyKLHH
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Puckn o ouexke H3ACPXKEK KOMMEPUHAIIH3ALHH TTPOAYKUHH

Tabnuua 7.9

®daxTop

Bax-
HOCTb
¢akropa
0-1)

OueHka
B 6annax
(0-10)

OueHka
C y4eToM
BaXKHO-
cTH dak-
‘ TOpa

7.1. Puck yIHTENBHOCTH CO3MaHHA HOBOM Npo-
IyKLHH

7.2. PHCK KOMILIEKTHOCTH MOAE/IH HOBOro GH3-
Heca

7.3. PHck HyX bl CIIELIHAJIMCTOB B PAAE MC-
KYCCTB Ha KOPOTKHiH CPOK

7.4. Puck notpe6HocTH B 0cob6oM o6opynoBa-
HHH H (WJIH) B HX CHCTEMaX

7.5. PHck NOTPEGHOCTH B Pa3IM4HBIX HOBBIX
TEXHOJIOTHAX , KOTOPbI€ NOMKHBI pa3pabathi-
BaTbCA NapajuleNnbHo ¢ obieH pa3paborkoit

7.6. Prck noTpeGHOCTH NMpH KOMMepLHAIH3a-
LMK B 60NbIIKX PHKCHPOBAHHARIX HHBECTHLIHAX

7.7. Puck noTpe6HOCTH B BLICOKOCTICLHATH3H-
POBaHHBIX HHBECTHLIHAX MIPH KOMMEpLIHaH3a-
MK paspaboTkn

7.8. PHCK BOBHHKHOBEHHS NOTPEOHOCTH Cyile-
CTBEHHBIX HHBECTHLHH [UIA CO3AAHHA HOBOMH

MH(PACTPYKTYpbi

7.9. Tlepeouierka HCNOJIb30BAHHA phlyara CTa-
PbIX CHCTEM CHaGXKEeHHs H pacrpeae/ICHHA

7.10. INepeoueHka onbITa KOMMEPLHATH3ALHH
TEXHOJIOTHii, CO3aBaeMbIX HHPMOH

7.11. PHCK BIHAHHA NPOLILIX MOPAXKCHHH
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Ta6nuua 7.10

Pucku no ouexke pecypcHOro noTeHuHajia pelyara KOMMEpLHain3auuHt

Bas OuneHka
| Ouenka |c yuerom
HOCTb
®dakrtop daxropa B Gayutax | BakHO-
P (0-10) | ctu dak-
©-D TOpa

8.1. PHckH nepeoueHkH 0XKHIAEMOTO PHIHOY-
HOTO cripoca (OLEeHKa MO THNY «CHPOC A0JIKEH
CHJIBHO OTJIM4aThCA OT CIPOCa Ha PHIHKAX, Fie
paHee pabotasia GpHpMa»)

8.2. Puck nepeoueHku Gyayuueii noae3HocTH
TEXHOJIOTMH QHUPMBI /U1 CYLIECTBYIOIHX 10~
TpeGHuTenel NpoaAYKLUHH GHPMbI

8.3. Puck nepeoneHks TECHbIX B3aHMOOTHO-
LIEHHH C NepPCNeKTHBHBIMH MOTPEOHUTENAMH

8.4. PHck nepeoLeHKH KoMIeTeHUHH GHPMBI
B MOHHMaHHH HYX] M0/1b30BaTesei

8.5. PHCK HETOYHOTO ONpeneNeH!s PbIHOYHBIX
uesed GpupMmbl

8.6. Puck nepeoneHk# cnoco6HOCTH GHPMBI
NpoaTh JHLEH3NIO Ha pa3paboTaHHYIO TEXHO-
JIOTHIO Ha OCHOBE MMEIOLIErocs OMbITa

Tabnuua 7.11

Puckn, cBA3aHHBIE C HOBH3HOM OTpaciu,
roe (bupma npeanoJiaract aAc€aaTb 6u3Hec

OueHka
Bax-
OueHka | c yyeroM
HOCTB
®dakTop baxtopa B 6annax | BaxHo-
P31 (0-10) |cmm pax-
©-1 TO
pa
1 2 3 4

9.1. Puck HescHoCcTH U1 MoAoGHBIX pa3pabo-
TOK B TOM, KaKass KOMOHHaLIUA XapaKTEePHCTHK
nono6HOTo M3ACIHA Jyyllle NPoaaeTcs

9.2. PHCK HEACHOCTH, KaKHe LieHbI oTpebHTe-
JIH TOTOBbI IUIATHTD 32 OCTHTHYThIE YPOBHH
PasIHYHBIX XapaKTEPHUCTHK
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Oxonyanue Tabn. 7.11

1 2 3 4

9.3. Oupme NpHXOLHTCA 3aHHMATHCA HECKOJIb-
KHMH TEXHOJIOTHAMH H3-33 HEAICHOCTH, KaKOH
cranaapr 6yzner MpUCyTCTBOBaTh B GymylieM
Ha TaKyIO MPOAYKIHIO

9.4. Puck npHCYTCTBHA B OTpaciin Hedopmasib-
HbIX CTaHAapPTOB, YCTaHOBJICHHBIX IPYTINOH
¢HpM (oTpacneBbie TOProBhie aCCOLHALIAH),
KOTOphI€ YaCTO HEAOCTATOYHO OIpeNAeIICHbI

9.5. PHCK NoAB/NEHHA KPUTHYHBIX PEILECHHI H3-
3a (GOpMaIIbHBIX CTAHAAPTOB KaK PEryIsTOpPOB
Ha TNIPaBHTE/ILCTBEHHOM YPOBHE

Tabnuua 7.12

PHckH no oLieHKaM H3aepek Ha pa3paGoTky

Bax- Ouenka
OueHka | c ydeToM
®axTop HOCTb | o Gannax | BaxHo-
baxropa | "6 10y | cru dpa-
-1 o
1 2 3 4

10.1. INepeoneHka Haiero npeaBHICHHA CMeEp-
TeJbHOIO MCX0/a POEKTa

10.2. [epeouenka paspabaTriBacMOi TEXHONO-
TMH Ha OCHOBE MPOLIOH CTPaTerHH ¢GHPMbI

10.3. ITepeoneHka BO3MOXKHOCTEH PYKOBOICTBA
¢$HpMBI B ONpeesieHHH NOTPEGHLIX 1A pa3pa-
GOTKH MCKYCCTB

10.4. [lepeoneHka BO3MOXKHOCTEH PYKOBOJACTBA
$HpMBI B KOMIUIEKTOBaHNH 3 PeKTHBHOM KO-
MaH[Ibl pa3pabOTYHKOB, TYYLICH, YEM Y KOH-
KYPEHTOB

10.5. [epeoueHka BO3MOXHOCTEH KOMAH/IbI
pa3paGoTYHKOB BOCTIPHHHMATD 3HAHHA H3
BHELIHHX HCTOYHHKOB

10.6. IMepeoueHka 3p$HeKTHBHOCTH NPOLIECCOB
pa3paboTKH C TOYKH 3pEHHA MOTy4eHHA ObICT-
poro pe3ynbTara
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OkoHyaHHe Ta6n. 7.12

1

3

4

10.7. Puck HenpaBWIBHOTO OMNpecIeHHA 10C-
TAaTOYHOCTH PECYpCOB JUIA pa3paboTku

10.8. Puck nepeoleHKH ycnexa B MPOLIbIX
pa3spaboTkax

10.9. Prck yBepeHHOCTH B Hant4uH GHPM-
KOHTPAareHTOB, FOTOBbIX paboTaTh ¢ HaleH
dbupmoit

10.10. Puck HenoHnMaHus Toro, Y10 PHUpMe
TpebyeTca caenatb KpyTHble OTKPLITHA A
obecneuenns ycnexa

Tabnuua 7.13

Pucky, cBA3aHHBIE C OLUEHKOH AOMOIHHUTESILHBIX BO3MOXHOCTEH paapa6o11m

Ouenka
Bax-
OueHka | c yyerom
HOCTb
®dakrop (axropa B 6aiax | BaxHO-
0-10) | ctn daxk-
©-D ( ) Toza

11.1. IlepeoneHka BO3MOXHOCTH HCIIONB30-
BaTh HOBYIO TEXHOJIOTHIO Il CHHOKCHHA H3-
JEPXKEK B CYILECTBYIOLIEM NPOH3BOACTBE

11.2. Tlepeonierka BO3MOXHOCTH HCNOJIb30BA-
HHA pa3paGoTaHHO#H TEXHONOTHH VI POCTa
CYIIECTBYIOIIETO NPeLIOKeHHs GHPMBI

11.3. IlepeoneHka BO3MOXHOCTH BBIBOZIA HA
PbIHOK JIpYTHX, 60Nee CKPOMHBIX pa3paboTok
Ha OCHOBE PbIHOYHOIO NIPH3HAHHA pa3paboTKu

11.4. IlepeouieHka BO3MOXHOCTEH B pe3yib-
TaTe pa3paboTKH yIIPOYHEHHS PEMyTalHH JIH-
nepa B o6aactn HUOKP

11.5. [NepeolieHka BO3MOXHOCTH CO3/1aTh Ha
OCHOBE ITIPOEKTa HOBBIE HOY-Xay, HCKYCCTBa,
KOTOpbIE MOXHO OyIeT HCNIOJIB30BATh B AAJIb-
HeHIuHux paspaboTkax

11.6. PHck OnMacHOCTH, YTO HOBbIi MPOLYKT
6yneT «chefieH» CyIeCTBYIOLIEH MPOAYKLHEH
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PuckH HOTEHIMaIBHBIX noTepb

Tabnuua 7.14

B Ouenka
@K1 Ouenxa |c yuerom
HOCTb
®akrop B 6a/uiax | BaxkHO-
taxropa (0-10) | cTn dak-
©-n TOpa

12.1. B nayunoii aearensnoctu (HHOKP)

12.2. INpw sunomxHennn OKP

12.3. B HHXEHepHOi AeATENIbHOCTH

12.4. B MapKeTHHIOBOH NEATENILHOCTH

12.5. B skcrutyarauus

12.6. B cepBHCHOM 00CITy)KHBaHHH

12.7. B pa3pa6oTke HHOPMALHOHHON TEXHHKE

12.8. B TpyROBHIX OTHOLIEHHSAX

12.9. B ctpykType notpe6Horo kanurana

12.10. Ipu peanu3aunn pusnyeckoii HHPpa-
CTPYKTYypbl

12.11. B oTHOLIEHHAX C IUCTPHOLIOTOpAMH

12.12. B OTHOWIEHHAX C NOCTABLIHKAMH

12.13. B cOhITOBO# N€ATENILHOCTH

12.14. B peaym3anun HHGOPMALIHOHHBIX NPO-
lieccoB

Ta6bnuua 7.15

PHcku H3-3a BHelIHEH HEONPEACICHHOCTH MPOCKTa

B Ouenka
DX\ Ouenka | c yueTom
®dakrop HOCTb | & Gannax | BaHo-
baxtopa | "4 10) | cru pax-
0-1) T0p8
1 2 3 4

13.1. U3-3a HeonpenesneHHOCTH obiero crpo-
ca Ha 6yaynui mpoayxT

13.2. U3-3a HeonpeneneHHOCTH o6L1ero 10xo-
Zia OT NPOAYKTOB

13.3. M3-3a HeonpeneJeHHOCTH MOANEPKKH CO
CTOPOHBI (AHCTPHOLIOTOPOB, NOCTABLIHAKOB)
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Oxonyanue 1abn. 7.15

1

3 4

13.4. Y3-3a HeonpeAeieHHOCTH CTENEHH CTa-
GHIbHOCTH GyAyLIHMX MOTOKOB BBHIPYYKH

13.5. M3-3a HeonpeneneHHOCTH NPEMHANILHOM
LICHbI, Ha KOTOPYIO MOXHO PacCUHTLIBATh

13.6. M3-3a HeonpeneneHHOCTH BOCIPHATHSA
MPOXYKTOB PHIHKOM

13.7. M3-3a HeonpeNe/ICHHOCTH CTENEHH HC-
N0JIb30BAHHA CMEXHBIX TEXHONOTHH

13.8. U3-3a neonpenenenHoctu 6yayuiero mno-
TEHLHANA JINLIEH3UPOBAHHS

13.9. H3-3a HesicHOCTH YPOBHA GJIOKHPOBKH
6H3Heca

13.10. HU3-3a HEACHOCTH BO3MOXHOCTE# aJIbAH-
COB C IPYTHMH PHpMaMH

13.11. U3-3a BO3MOXKHOCTH GbICTPO# HMHTa-
LIHHK IPOAYKTA APYTHMH QHpMaMH

13.12. HU3-3a HEACHOCTH CTEMEHH COOTBETCTBHA
crieuuHKaLnH NPOLYKTa CTAHAAPTaM OTPacCiH

13.13. H3-3a HEACHOCTH COCTaBa KOHKYPEHTOB

Tabnuua 7.16

PHCKkM M3-3a BHYTpEHHEH HEONPENEIEHHOCTH B AEATENLHOCTH (GHPMBI

®daxktop

Bax-
HOCTh
¢axropa
©-h

Ouenka
OueHka | ¢ yyeToM
B 6aimax | BaxHo-
(0-10) | ctv dpak-
TOpa

14.1. Puck u3-3a HEACHOCTH CO CPOKaMH pa3-
paboTku

14.2. PHcK H3-32 HEACHOCTH CTOMMOCTH pa3pa-
6oTkH

14.3. PHck n3-3a HEACHOCTH HHOPACTPYKTYpHI,
KOTOpas NoJKHa ObITh CO3aaHa

14 4. Puck HenmpaBWIbHO#H OLIEHKH HYXHBIX
TEXHOJIOTHH

14.5. Puck 13-3a HEACHOCTH 3aTpaT Ha He0O-
XOIUMBIE CHCTEMBI
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OxkoHyaHue Tabn.7.16

1 2 3 4

14.6. Puck u3-3a HeonpeaeNeHHOCTH THIA U JO-
CTYNHOCTH HeOGXOAUMBIX HCKYCCTB

14.7. Puck npu oLieHKe 3aTpaT Ha yrpaBieHHe
pa3paboTkoi

14.8. Prck 13-3a HeonpeneIeHHOCTH THIA U CTO-
HMOCTH HEOOX0MMOro 060pYAOBaHHA

14.9. Puck npH olieHke CTOMMOCTH M IOCTYTI-
HOCTH MaTEpHAJIOB H ChIpbA

14.10. Puck npu oueHke cnocoGHOCTH npeono-
JIETh TEXHOJIOTH4YecKHe Gapbephl

14.11. Prck 13-3a OTCYTCTBHS HHOOpMALIHH
0 TpebyeMOM ypOBHeE KayecTBa NPOAYKTa

14.12. Puck n3-3a oTCYTCTBHA HHQOPMALMH
0 Tpe6yeMOM YPOBHE MOIEPXKKH H CEPBHCA

14.13. Puck npH oueHke HEOOGXOANMBIX TPOH3-
BOJICTBEHHBIX MOIIHOCTEH

14.14. Puck npu onenke cnocobHocTH GUpMBbI
YKOMIUIEKTOBaTh NIEPCOHA HY)KHBIMH paboT-
HHKaMH

14.15. Puck npH oLieHKe BpeMEHH 110 MOMEHTa,
KOTZ1a NIEPECTaHYT BHOCHTbCA M3MEHEHHS B [10-
€HTallMI0 pa3paboTky

B o6uieM BHze anropuTM OLEHKH PHCKOB H YNPaBJIE€HHMA HMH MOXHO
MpeNCTaBHTDb CliedylolMM obpa3oM (puc. 7.4). '

AHanNu3 BHELWHNUX W BHYTPEHHUX (PAKTOPOB pucKka

(]
OueHka KOHKPETHOTO BUAA PUCKOB,
noteHymanbHbix obnacren puckos

[LlonycTUmbiiA ypoBeHb pUCKOB

[ ]

AHanus npoueccos 1 onepauvii
y

MeToabl CHKEHUA PUCKOB

Puc. 7.4. AnropuT™ aHanusa pHcKoB
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7.3. 30HbI pucKa

B 5kOHOMHYECKO#H JIMTEPATYpe MPEVIOKEHO ONPENECIATh CEMYIOWHUeE 30-
Hbl PHCKA Ha OCHOBAaHHH PAaCYeTHBIX OLIEHOK BO3MOXHBIX MOTEPb:

1. Be3puckoBas — noTepy He oxuaarorcs. OTCyTCTBHE NOTEPL NPH COBEP-
LIEHHH OTiepaLMii C rapaHTHeH MOMy4eHHA KaK MHHHMYM PacyeTHO#H NpHobUIH.

2. lonyCTHMOro pucka — MoTepH MeHbIle OXHIaeMOH MpHOBLH, mpen-
NPMHMMATENBCKAA JeATENBHOCTh COXPAHAET CBOIO 1ie1eco06pa3HOCTL:

® 0651acTb MHHHMAIbHOTO PHCKa — XapaKTePHU3YETCH yPOBHEM NIOTEPh, HE
MPEBLILAIONHM Pa3MePbl YHCTOH NMPHOBLTH:

Nt < Muyers

rae It - norepu;

T yyer — UHCTAA NPHOBLIL NPEANPHATHA.

IpeanpusTne pHCKyeT TONbKO HE3HAYHTEJILHBIMH CYMMaMH, @ OCHOBHas
npu6LUIL GyzeT nosyyeHa;

® 00/1aCTh NOBLILIEHHOTO PHCKa:

Muye<Ir < npac-u

rae I, — pacueTHas npuOLIIb NPEANPHATHA.

3. Kputnueckoro pucka — yGbITKH MOTYT OKa3aThCsi Gomnblie 0XHIaeMoi
NpHOBUIK H MPHBECTH K MOTEPE BCEX CPEICTB, BIOXKEHHBIX B IENO.

4. KaractpoHyeckoro pHcka — MOTEPH MOrYT JOCTHIHYTb pPa3MEpoB,
PaBHbIX HMYLIECTBEHHOMY COCTOAHHIO, H IPHBECTH K GaHKPOTCTBY .

7.4. MeTtoAab! ynpaBneHUsi puckammn

YnpasiieHHe PHCKOM ONPENENAETCS KaK NpoYecc 6bIAGAEHUR YPOGHA He-
onpedeneHHocmu (OMKIOHEHUi 8 NPOZHO3UPYEMOM pe3yabmame), NPUKAMUU
U peanuzayuu ynpasieHyeckux peuieHul, no36ONRIOWUX npedomepawyams Uy
YMeHbwams ompuyamenvHoe 6030eticmeue Ha NPOYecc U pe3ytbmamsl 60Cnpo-
u3600cmea cay4ainbix axmopos, 0OHO8peMeHHO 0becneduean 6vicoKuu ypo-
8€Hb NPEONPUHUMAMENbCKO20 00X00a.

Meroas! NpUHATHA pelleHui NpeAcTaBleHbl Ha puc. 7.5.
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CoBpeMeHHBIH PHCK-MEHEKMEHT aKTHBHO DPa3BHBaeTCA KaK CHCTe-
Ma yNpaBleHHA DPHCKOM H QHHAHCOBBIMM OTHOLIEHHSMH, BO3HHKAIOIMMHU
B [IPOLIECCE XO3ANCTBOBAHMA Ha npeanpusTur. OH npeanonaraer GopMUpoBa-
HHe CTpaTernii Ha OCHOBE HCIMOJIb30BAHMA OCHOBHBIX NPHHLMIOB YIpaBie-
HHSl PUCKOM B HEOMPENENEHHbIX XO3AHCTBEHHBIX CHTYaUMAX W KOHLEHTPALHH
YCHIMA Ha BapHaHTax pEIUCHHi, He NPOTHBOPEYALUMX BEKTOPY Pa3BHTHA
NIPEANPHATHS.

LMeTonu NPUHATUR pemeuuﬁ—l

Kputepuir MaTemaTuueckoro |
OXUAAHUA 1

Kputepun Banbae —l

Mpasuno onTumanbHow
BEPOATHOCTU pe3ynbrara

Kputepui makcumyma }:

KpuTepuu, noasonsiowve
BbI6paTL peLueHre Mexay > OnTumanbHoe coueTaHue
NMHUAMM NOBEAEHWA B pacdeTe BLIUFPLILIA ¥ BENMMMHLI pUCKa

Ha_Xyqwee v nyviwee

{ 1 * —-' Nepeso peweHun J

Cucrema MaccoBoro
obcnyxusaHus

Kpuvepuin neccumuama — | | Kputepui
ontummama MNypsuua Casugxa

Puc. 7.5. Meronbl NpHHATHA peLLEHHH
C HCMO/Ib30BaHHEM 30HB! HEOTIPEAEIEHHOCTH H PHCKa

B 3Toit CBA3M npencTaBIACTCA LEneccoOpasHbIM Pa3fAeNNTh METO.bI
YTIPaBJIEHHA PHCKOM CIEIYIOIMHM 00pa3om:

© aHAIHTHYECKHE, KOTOPbIE MCIONB3YIOTCA KaK HHCTPYMEHT YNpeXAalo-
IIEro ynpanieHHs puckaMi. OHH NO3BOMAIOT pa3pabaTeiBaTh NPOTHO3bI H CTPa-
TETHH YNIPaBJIEHHA HMH [I0 Hayala peaM3alHH [POeKTa;

© NIPAaKTHYECKHE — MPHMEHAIOTCA IA CHHXKEHHA HEraTHBHBIX pe3yJbTa-
TOB M MOCEACTBHH OT BO3HHKHOBEHHSA PHCKOBBIX CHTYaLHiA.

B a10i#i cBA3H mpencraBnseTcsa uenecoobpa3HeIM BLIAEIHTD MATH OCHOB-
HBIX TPYNI METOAOB YNPABJCHHA PHCKOM H OOBEAHHHTL HX B TPH MOATPYTIILI
Mo CTENEHH BO3NCHCTBHA HAa PHCK M PHCKOOOpa3sylollyl0 Cpemy: MNPHHATHS,
aZanTauMH M ynpasieHua. Ux kiaccudukauns npuseneHa Ha puc. 7.6.
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Onncanne CyniHOCTH OCHOBHBIX IPYIN METOOB yNpaBJieHHs
HeonpeeeHHOCTHIO H PHCKAMHA
10 OTHOIIEHHIO K pHCcKoobpasyomeii cpeae

B Hacrosee BpeMA B 3KOHOMHYECKOH HayKe pacCMaTpHBAIOTCA ClIEXyIO-
11ye OCHOBHBIE IPYTITIBI METOJIOB YTIPAaRNIEHHA HEOMPEAIEHHOCTbIO M PHCKAMM:

1. MeTtozibl NPHHATHA pHCKa:

1.1. MrnopupoBanmus pucka. IIpencrasnsier co6oit 1oaxon, Npu KOTOPOM
YPOBEHB PHCKa HE MCCIIEYETCA ¥ B PacyeTax M Mpolecce MPHHATHA PEleHHs He
Hcronb3yerca. Takoe OTHOILEHHE, KOHEYHO, HEAOMYCTHMO, HO B CHITy [CHCTBHA
MHOXECTBA OOBEKTHBHBIX M CYOBEKTHBHBIX (HaKTOPOB 4acTO MPHCYTCTBYET IIPH
NIPHHATHH H Pean3aliii MHOTHX YTIpaB/IeHYECKHX pelueHui (10 15 %).

1.2. [epenaya pHcka TpeTbeMy JIHLLY Ha OCHOBE:

e ctpaxoBanus (10 70 %), T. €. nepenayy OnpeAeIeHHOH IPYNIbI PUCKOB
CTpaxoBoii KomnaHWH. CTpaxoBaHHE KOMMEpYECKHX PHCKOB HEJOCTAaTOYHO
IHAPOKO MCNoJb3yeTcs B mpakTHke (no 10 %), Tak Kak MPEeHMYLIECTBEHHO CBA-
3aHO C MMYLLIECTBOM H (POPC-MAKOPHBIMH OOCTOATENLCTBAMH;

© 3aKII0YCHHA KOHTPAKTa;

® Xe/DKHPOBAHHA ONEpalHii Ha BaMIOTHBIX OGHpXkax, NMO3BOJAIOLIEro 3a-
CTPaxoBaThCA MWJIH CHH3UTh PHCK OT MOTEPb, 0OYC/IOBJIEHHBIX HEGNArompHAT-
HBLIMH JU1A TTPONABLIOB WM NOKynaTtesiedl H3MEHEHHAMH PbIHOYHBIX LIEH Ha TO-
Bapbl B CPABHEHHH C TEMH, KOTOPbIEC YYHTHIBAIMCD MIPH 3aKIIOYCHHH JOr0OBOPA.

B cnyuae, eciii y4aCTHHKH NPOEKTa HEe B COCTOSHHH 0GECNEYHTb peain-
3aLHI0 NPOEKTa NMPH HACTYTUIEHHH TOTO WIH MHOTO PHUCKOBOrO COObITHA COOCT-
BEHHBIMH CHJIAMH, HEOOXOMMO OCYIUECTBHTh CTpaxoBaHHe puckoB. CTpaxoBa-
HHE PHCKOB €CTh MO CYHIECTBY Mepeaya ONpeNesICcHHbIX PHCKOB CTPaxoBoO#
KOMITaHHH.

B 3apy6GexHoH MpaKkTHKE CTPaXOBaHHMs HCIIONb3YCTCA MOJIHOE CTPaxoBa-
HHE MHBECTHLIHOHHBIX MPOEKTOB. YCJIOBHA POCCHICKOH AEHCTBHUTEILHOCTH M10-
3BOJIAIOT MOKA TONBKO YaCTHYHO CTPAXOBaTh PHCKH MPOEKTa: 30aHHA, 06opyno-
BaHHE, NIEPCOHAI, HEKOTOPBIE YKCTPEMAJIbHBIE CHTYaLIHH H T. 1.

Bri6op paumnoHanbHO#M CXEMbl CTpPaxoBaHHs MpeAcTaBiAeT coboit mocta-
TOYHO CJIOXHYIO 3aa4y. PaccMOTpHM OCHOBHbIE MOJIOXKEHHA JaHHOTO crocoba
CHWDKEHHA PHCKOB.

B 3akoHonatenscTBe PO BBENEHO MOHATHE NPEANPHHHUMATENLCKOTO PHC-
ka. CTpaxoBaHue MpeANPHHHMATENILCKOrO PHCKA MPEANoJaraeT 3aKiloueHHe
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JIOroBOpa MMYILCCTBEHHOTO CTPaXOBaHMs, M0 KOTOPOMY OJHa CTOpOHa (cTpa-
XOBILUHK) 06A3yeTcA 3a 00yC/NOBJIEHHYIO [OroBOpOM ILIATY (CTPaxoBylO Mpe-
MHIO) NPH HACTYIUICHHH MPENYCMOTPEHHOTO B 0roBope COOLITHA (CTPaxoBOro
cny4yas) BO3MECTHTb JAPYTOH CTOpOHE (CTpaxoBaTesi0) HJIH HHOMY JMLY,
B MOJB3Yy KOTOPOTO 3aKJIIOYEH JOroBOp (BLIFOAOMPHOOpETATENIO), NPHYHHEH-
Hbl€ BCHIEACTBHE 3TOr0 COOBITHSA YOBITKH B 3aCTPaXOBAaHHOM MMYILECTBE JH60
yOBbITKH B CBA3H C HHbIMM MMYLIECTBEHHBIMH HMHTEPECAMH CTpaxoBaTtess (Bbi-
MJIaTHTb CTPaXxoOBOE BO3MELIECHHE) B NpeJeiax ONpEeAC/ICHHOH 10roBOpoM CyM-
MBI (CTPaxoBO# CyMMBI).

ITo 1OroBOpy MMYLIECTBEHHOrO CTPaxXOBaHHA MOTYT ObITb, B YaCTHOCTH,
3aCTPaxoBaHb! CJICAYIOLHE HMYLIIECTBEHHBIC HHTEPECHI:

® pucKk yTpaThl (rHGenn), HEAOCTaYH MK TOBPEKICHHA ONPEAEICHHOIO
HMYLUECTBA;

® DHCK OTBETCTBEHHOCTH M0 0043aTeNnbCTBaM, BOSHHKAIOLIHM BCIEACTBHE
NPHYNHEHHA Bpela XH3HH, 3A0POBbIO WIH HMYILICCTBY APYTHX JIML, a B CIy-
4asx, NpeJyCMOTPEHHbIX 3aKOHOM, TaKOKE OTBETCTBEHHOCTH MO JIOrOBOpaM —
PHCK IPaXK[aHCKOH OTBETCTBEHHOCTH;

® PHCK YOBITKOB OT NpeANPHHHMATENILCKON AEATENIbHOCTH H3-3a Hapylle-
HHA CBOMX O00A3aTENLCTB KOHTPareHTaMH NPENNPHHHMATENS HJIH H3MEHCHHA
YCIIOBHii JTOH NEATENBHOCTH MO HE 3aBHCALIMM OT NMPEANpHHUMaTeNs obcros-
TENbCTBAM, B TOM YHCJIE PHCK HEMONYYEHHA OXKHIAEMBIX JOXOIOB — IPEAINPH-
HUMATENIbCKHI PHCK.

INpn 3aKUTI04eHHH NOroBOpa CTPaXOBaHMA NPEANPHHHMATENLCKOTO PHCKa
CTPaxoBIIMK BMpaBe NMPOM3BECTH aHAJIM3 PHCKOB, a IPH HEOOXOAMMOCTH — Ha-
3Ha4YUTh IKCHIEPTH3Y.

Ilpu crpaxoBaHMM NpeANPUHUMATENBCKOTO DHCKAa, €CJIH JOTOBOPOM
CTPaxOBaHHA HE MPEXYCMOTPEHO HHOE, CTPaxoBas CyMMa He JOJ/DKHA MpeBbI-
waTh yOBITKH OT NMpEeANPHHUMATENLCKOH NEATENLHOCTH, KOTOpbIE CTPaxoBa-
Telb, KAK MOXHO OXKHAAThb, MOHEC Obl MPH HACTYTUIEHHH CTPAXOBOTIO CITy4as.

Pa3pelueHo co3zaBaTh CTpaxoBble pe3epBbl HIH CTpaxoBbie (OHIBI BCEM
NPEANpPHATHAM M OPraHH3alUMAM A QMHAHCHPOBAHHA PAcXolOB, BbI3BAHHBIX
NpEANPHHHMATENILCKHMH M IIPOYMMH PHCKaMH, a TAK)KE CBA3AHHBIX CO CTPaxo-
BaHHEM HMMYILUECTBA, XH3HH PaGOTHHKOB M rpaXIaHCKOW OTBETCTBEHHOCTH 3a
NpHYHHEHHE Bpela MMYLIECTBEHHbLIM HHTEPECaM TPETbHX JIHL. YCTaHOBIEH
M JINMHT OTYMCJICHHH Ha 3TH LieNIM: OH HE MOXeT npeBbiliath 1% o6bema pea-
NH3yeMoH mpoaykuuH (pabor, ycnyr).

142



MoryT 6bITe NpUMEHEHBI ABa OCHOBHBIX CrOCO0a CTPaXOBaHHMA: MMYILE-
CTBEHHOE CTPaxOBaHHE H CTPaxOBaHHE OT HECYACTHBIX Ciy4aeB. MMyluecTBeH-
HOE CTPaxoBaHHE MOXET MMETb ClieiyiolHe GOpPMBI:

® CTpaxOBaHHE PHCKa NOAPATHOTO CTPOHTENLCTBA;

® CTpaxoBaHHE MOPCKHX Ipy30B;

® CTpaxoBaHHe 060pyI0BaHHA,, IPHHAIEKAIIETO NOAPANUHKY .

CrpaxoBaHHe OT HECYACTHBIX CJTyYaeB BKJIIOYAET:

® CTpaxoBaHHe o0LIeH rpaXJaHCKOH OTBETCTBEHHOCTH;

® CTpaxoBaHHe NPoeCCHOHANILHO! OTBETCTBEHHOCTH.

CTpaxoBaHHE MOPCKHX Ipy30B NpeayCMaTpPHBaeT 3aLIUTY OT MaTepHallb-
HbIX TIOTEPh MJIK MOBPEXACHHH JMOOLIX NEPEBO3HMBIX 110 MOPIO WIH BO3AYLI-
HBEIM TPaHCMOPTOM CTPOHMTEJIbHLIX IPy30B. CTpaxoBaHHE OXBAaTbIBAET BCE PHC-
KH, BKJIIOYaA (OpC-MaOKOPHBIE OGCTOATENLCTBA, M PACTIPOCTPAHAETCA Ha Nepe-
MEIIEHHE TOBAapOB CO CKJIaZa rPy300TNpaBHTENA A0 CKIaAa rpy3onoiyyaTens.
WHbIMH cioBaMH, KaXk[as OTIIPaBKa rpy3a CTpaxyeTcs MPHMEHHTENbHO KO BCe-
MY MpOLECCY €€ MEPEMEIUCHHUA, BKJIIOYas Ha3eMHYIO TPaHCIIOPTHPOBKY B MOPT
OTIPY3KH H H3 NOPTA BRITPY3KH.

CrpaxoBaHHe 06OpYNOBaHMA, NMPHHAIEKALIETO NMOAPAMYNKY, LIMPOKO
HCTIONB3YeTCA MOAPANYMKAMH M CyONOApAIYMKAMH, KOTAA B CBOEH IeATeNbHO-
CTH OHH NMPHMEHAIOT 6ONbIIOE KONHYECTBO MPHHAMLIEKALEro UM obopyaoBsa-
HHA C BBICOKOH BOCCTAHOBHMTE/ILHOH CTOHMOCTBIO.

Ora ¢opma cTpaxoBaHKs OOLIYHO PACIIPOCTPAHAETCA TAKKE HA apeHye-
Moe oGopynoBanHe. KpoMe Toro, oHa 4acto mpUMeHsAETCA UIA 3alMHTBI OT MO-
CeACTBHH GH3NYECKOro MOBPEXIECHHA TPAHCTIOPTHBIX CPENCTB.

CrpaxoBaHHe oOLueii rpaXaaHCKOH OTBETCTBEHHOCTH ABIAETCA (opMoit
CTPaxOBaHHA OT HECYAaCTHBIX CITyYaeB H HMeEET LEJbI0 3aLHTHTh FreHepabHOro
noIpAIYHKa B CIIy4ae, €Clli B pe3ylbTaTe ero AEATENIbHOCTH TPEThbA CTOPOHA
TMOTEPITHT TENECHbIE MOBPEXIACHHA, JIMYHBIA YIep6 Win noBpexaeHHe UMylue-
ctBa. CrtpaxoBaHue NpOQeCCHOHANIBLHON OTBETCTBEHHOCTH OCYLIECTBIAETCA
TOJILKO B TOM CJTy4ae, KOra reHepasbHbli MOAPANYHK HECET OTBETCTBEHHOCTD
3a NOJAroTOBKY apXHTCKTYPHOH MJIH TEXHHYECKOH 4acCTH MpOeKTa, YnpaBJliecHHE
NPOEKTOM, OKa3aHHE APYTHX NpoGeCCHOHANBHBIX YCIYT MO MPOEKTY.

JUis  oCylECTBIEHHS Ppa3HRIX METOJOB CTPaxOBaHHA BaJIOTHOrO
H NIPOLIEHTHOTO PHCKOB B GaHKOBCKO#H, OMPXEBOH M KOMMEPYECKOH MpaKTHKe
HCTIONB3YeTCA XeKMpPOBaHHe (OT aHrI1. hedge — OTpaXKIaTh).

Xe/mKHpOBaHHE — 3TO IPOLIECC CTPAXOBAaHHA PHCKA OT BO3MOXHBIX TO-
Teph MyTEM NEPEHOCa PHCKA H3MEHEHHA LIEHbI C OJHOTO JIMLIA Ha IPYToe.
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Caenku, IpegMeTOM KOTOPBIX ABIAETCA NIOCTABKa aKTHBA, B Gynyiuem Ha-
3bIBAIOTCA CPOYHBIMH. Clie/IKH, HMEIOIME CBOEH LIE/bI0 HEMEIICHHYIO NOCTaB-
Ky aKTHBa, Ha3bIBAIOTCA CJIOTOBbIMH (KaCCOBBIMH).

I[TepBoe MO Ha3LIBAIOT XeDKEPOM, BTOpOE — crieKy/sHToM. Ha cpodHoM
pbIHKE MPHCYTCTBYET M TPETHil Y4acTHHK — apOHTpaxep. Apbutpaxep — 51O
JIMLI0, U3BJIEKalOILEe MPHOLUIL 32 CUET OHOBPEMECHHON KYILIM-TIPOJAXH OAHOIO
M TOTO )K€ aKTHBA Ha pa3HbIX PbIHKAX, €C/IH Ha HUX HabJIOaloTCA pa3HbIe Lie-
Hbl. KOHTPaKT, KOTOPBIA CITYXHT /U1l CTPAXOBKH OT PHCKOB H3MEHEHHA KypCOB
(LI€H), HA3BIBACTCA «XEMK».

XepkupoBaHHe Cioco6HO OrpaaiMTh XEMKEpa OT NOTEPh, HO B TO XK€ Bpe-
M3 JIMIIAET €ro BO3MOXHOCTH BOCHOJIb30BaThCA 6JIarONpHATHEIM Pa3sBHUTHEM
KOHBIOHKTYpPbl. XeKHpPOBaHHE OCYLICCTRIAETCA C MOMOIIBIO 3aKJIIOYEHHA
CPOYHBIX KOHTPAKTOB: ()OPBapAHBIX, PBIOYEPCHBIX H ONMUHOHHLIX.

dopBapaHbii KOHTPAKT — 3TO COIJIALIEHHE MEXAY IBYMS CTOPOHAaMH
o Gynywei mocraBke MpeAMETa KOHTPAKTa, KOTOPOE 3aKUTIOYAETCH BHE GHPH
M 00A3aTeNbHO AN HCMOJIHEHHA.

DbIOYEPCHbIH KOHTPAKT — 3TO COIJIAIIEHHE MEXIY ABYMA CTOPOHAMH
o 6ynyuei mocraBke mpeaMera KOHTPAaKTa, KOTOpOE 3aKio4aeTcs Ha Oupxe,
a €ro MCMOJIHEHHE rapaHTUPYETCA PacYETHOH nanaroi GUpxH.

OnuHMOHHBIH KOHTPAKT — 3TO COINIALIEHHE MEXAY IBYMA CTOPOHaMH
o 6ynyuie mocraske mpeaMeTa KOHTPAaKTa, KOTOPOE 3aK/IIOYaeTcA Kak Ha Oup-
e, TaK 4 BHe OMPXM M NPeNOoCTaB/IfET MpaBO OJHOH H3 CTOPOH HCIMOIHHTH
KOHTPAKT HWJIH OTKa3aThCA OT €r0 HCHOIHCHHA.

[TpenmeTom cornaleHns MOTYT BbICTYNIaTh palIMyHbI€ aKTHBBI — BaJIIOTa,
TOBapbl, aKLIUH, 06/IHraLMH, HHOEKCHI U Ip.

Hcnons3oBaHue 1epBoii NOArPYNNbl METONOB YTIPAaBJICHHA PHCKaMH M-
JIIOCTPHPYET NOMBITKY NaCCHBHOrO OTHOLIEHHA K PHCKY, OCHOBaHHOIO Ha IpH-
HATHH AEHCTBHA pHcKkooGpasyiounx ¢GakTopoB H HEraTHBHBIX NocneACTBHIA. Bo
MHOIOM TaKafA NacCHBHOCTb OOYCIIOBJIEHa HEOMPENENEHHOCTbIO HACTYIUICHMA
PHCKOBOTO Clly4asd M HEBO3MOXKHOCTBIO BOCHOJIb30BATbCA JIEMEHTAMH YIpEX-
Jawoiiero ynpasieHus. [lepegaya pucka Takke XapakTepHa JUIA TeX HEraTus-
HBIX CHTyalHii, B OTHOWIEHHH KOTOPBIX CYLUECTBYIOT ONpEAEJICHHAs CTATHCTH-
Yyeckas 3aKOHOMEPHOCTb BO3HMKHOBEHHA H HOCTATOYHO BbICOKasd BEPOATHOCTH
nony4eHus yobiTka.

2. Ajantauuu Kk puckooGpasyiomum dakropam:

2.1. VKoHeHHe, T. €. MONbITKAa M30eXaTh PHCKa Ha OCHOBE pa3paboTKu
PeLIeHH, NCKITIOYAIOIHMX BOZHUKHOBEHHE PHCKOBBIX CHTYyalMii, 160 oTka3 or
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peayiM3alMK MpoeKTa (peleHHs) Boobue. ITOT MeTol He MOXeT ObiTh MpHMe-
HHM B CJIEAYIOIHMX CHTYaLHAX:

® KOrja npenmnosiaraeMas NpuObiIb OT MPHHATHA PEIICHHA CYLIECTBEHHO
TIPEBLILIAET BO3MOXHBIE NIOTEPH;

e nonHoe H36exkaHHe PHCKAa HEBO3MOXHO HJIH CBA3aHO C MIPEKpalLECHHEM
ZIesTeNbHOCTH BooOLLE;

e KOraa H3bexaHHe OIHOTO BHIOA PHCKAa MPHBOAMT K BO3HUKHOBEHHIO
APYTHX €ro BHIOB.

TMo3TOoMy MeTol YK/IOHEHHS JKOHOMHYECKH ONpaBIaH TONbKO JHGO mno
OTHOLUEHHIO K JOCTaTOYHO NOPOTHM MPOEKTaM, JIHGO KOraa oXXHAaaeMbie NOTepH
CYWIECTBEHHBI [UIA NPEANPHATHA H HE MOTYT OBITh UM NPHHATHI.

2.2. [IpuHATHEe pHCKA HCMOMNB3YETCA B JOCTATOYHO GOJBLIOM KOJIMYECTBE
cinyyaes (00 80 %), Tak Kak HEBO3MOXHOCTb YKJIOHEHHS WIH TIOHH)KEHHS €ro
YPOBH3 NPHBOAHT K HEOOXOMMMOCTH ydeTa (hakTopa pHcKa NMpH NPHHATHH YNIpa-
BJIEHYECKHX PELICHHH, OLICHKE BEPOATHOCTH HACTYIUIEHHS PHCKOBOro COOLITHA
H pa3Mepa BO3MOXHBIX noreps. l1Iupokas pacnpocTpaHeHHOCTb TAKMX CHTyaLMi
B [IPAKTHYECKOH JEATENLHOCTH (10 95 %) npenonpenesser BhICOKYIO CTENeHb
BaXHOCTH MMEHHO 3TOH IPYTINLI METONOB M BKJIIOYAET TAaKOH MX BHI, KaK pe3ep-
BMPOBaHHE PHCKOB, T. €. pe3cPBHPOBaHME CPEICTB Ha NMOKPbITHE HENpPEeIBHICH-
HBIX pacxoj0B. OHO OCHOBAaHO Ha YCTAHOBJICHHH COOTHOLIEHHS MEXY BO3MOX-
HBIMH PHCKaMH H Pa3MEPOM PacxofoB, HEOOGXOAMMBIX IUIA MPEOJONIEHHS PHCKO-
BBIX CHTYaLH#, H, KaK HX CJIC/ICTBHA, CO0€B B MPOH3BOACTBEHHO-XO3AHCTBEHHOM
neATeNbHOCTH. TIpH 3ToM ocyLiecTBIIAETCA CAEPKHBaHHE BO3MOXHBIX NMOTEPH
B MpeAe/ax 3apaHee ONpeAeseHHOH BEIMYMHbBI H aBTOMATHYECKOE HX MOKpHITHE
H3 CMEUHAILHO CO3JAHHOTO pe3epBHOro ¢onza no 3apaHee paspaGoTaHHBIM
NJIaHaM «pa3BEPTLIBAHHA» PE3CPBOB.

MHHHMH3aLMA PHCKOB BCETZIa YBEJIHYHBAET NMPOEKTHbIE 3aTPaThi, HO 3aTO
YBEJIHYHBAET H MPOEKTHYIO MPHOBLIbL.

7.5. PexomeHAaunm no ynpasneHnio ypoBHEM pucka

T'opaino rimyGixe, 4eM B Halleil CTpaHe, TEOpHA YITPABJIEHHA HEONpeaesieH-
HOCTBIO M PHCKaMH H3y4eHa 3a pyGexoM. CneumduyeckHe ocOGEHHOCTH COCTOA-
HHA 3apyGexHOH TCOPHH YIIPaBICHHA PHCKaMH 3aKITIOYAIOTCA B CIIEQyIOLIEM:

1. Pasnny4alorcs noaxo/s! kK OLEHKE PHCKa HHBECTHLIHA B 3aBHCHMOCTH OT
TOro, 4YacTHblEé WM OGIUECTBEHHBIE CPEACTBA BKJIANBIBAIOTCA B PEAH3ALMIO
npoekta. IIpn ouneHke 3¢(peKTHBHOCTH MpoekTa 06A3aTeNbHO HCMOJbL3YIOTCH
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MOMPaBKH HAa BO3MOXHbIH puck K0 50 % OT oxuaaeMoi HopMbl mpHGLLTH. Oco-
6EHHO OCTOPOXKEH MOAXOH K OOLIECTBEHHbIM HHBECTHLIMAM, TaK KaK OHH OCYy-
ILECTBAIOTCA Ha ACHbIH HAIOTOMIATENbILHKOB. [IpH HX OLIEHKE CKHIIKa MOXET
ObITH yBenuyeHa 10 60 1 60Jiee NPOLIEHTOB.

2. CTpaxoBaHHE KaK METOI CHWXKEHHA PHCKAa MCMOJIB3YETCH JOCTaTOYHO
OCTOPOXHO, KaK MPaBHJIO, NPH CTPaXOBaHHH JBHXHMOIO H HEABHXHMOIO MMY-
1ecTBa. 3apy6exHbie IKOHOMHCTBI HE COBETYIOT CTPaX0BaTh PUCKH, CBA3AHHbBIE
C pe3y/bTaTOM KOMMEPYECKOH [JEeATENbHOCTH, TaKk KaK B 3TOM Ciyyac y mpel-
NPHHAMATENS BO3MOXHO CO3HATEJIbHOE OXKHAAHHE HEOGNArompHATHOro HCXola.
C npyro# CTOPOHBI, IT1aTa 332 CTPAXOBaHHE MOXET ObITh HACTONLKO BEJIHKA, YTO
npeanpHHUMATENH NPEANOYHTAIOT PHCKOBATD.

3. PekoMeHOyeTCA MOILaroBoe MIaHMPOBAaHHE [UIA JI060ro HHBECTHPOBA-
Hu. OHO 3aKJTIOYAETCA B aHATM3€ PHCKOBOM CHTYallUH M ONpPENEICHHH BEPOSAT-
HOTO pe3yJbTaTa [Vl KaXKIOTO 3Tama peay3aliM MPoeKTa BO BpeMeHH. Me-
HEIDKEP CTPOMT BO3MOXKHOE [IEPEBO HCXOAOB M ONpPENC/IACT BEPOATHOCTh HACTY-
IUICHHA PHCKOBOH CHTYallMH, a TAK)XKE LIEHHOCTH, CBA3aHHBIE C KaXIOH KOMOH-
HalMel npeanoJyiaraeMbix pe3ynbTaToB M cTpaTeryii. Takoe IIaHHPOBaHHE NPH-
BOJMT K BUACHHMIO KAPTHHbI B LI€JIOM M MPHHATHIO PEIIEHHA HAa OCHOBE OLEHKH
HanboJee BEPOATHOrO HCXOJa.

4. HameTnics mepeHOC aKLEHTa B 00JNAcTH ynpaBlieHHs PHCKaMH C Teo-
PHMH pPacyeToB Ha NMPHHATHE 'PaMOTHbIX YNPABJICHYECKHX PELIEHHH, HCIIOMb30-
BaHHE [OCTOBEPHOIA, Halle)KHOH MHGopMaumK. B 3ol cBA3K GosbLIoe BHHMa-
HHMe YJIeNAEeTCA PLIHOYHBIM HCCIIENOBAHHAM KaK Croco0y CHHXEHHMA pHCKa, 1o-
3BOJIAIOILEMY MOBBICHT TOYHOCTb MPHHATHA W PEATH3aLMH YTIPaBIEHYECKHX
PpeLIEHHH.

Kpome Toro, MexayHapoaHast paKTHKa MO3BOJIHIA CHOPMYIHPOBATh He-
KOTOpBIE NPaBHJIa PHCK-MEHEDKMEHTA:

® HeJlb3A PHCKOBaTh GObllie, Y€M ITO MOXET MO3BOJHTh COOCTBEHHBIN
Kanurain,

® Hajlo 0053aTeNIbHO JyMaTh O NMOCJIEACTBHAX PHCKa;

® HeJlb3s PUCKOBAaTh MHOTHM Paji MaJioro;

© MOJIOXKHTENbHOE PElIeHHe BCeraa MPUHMMAETCA MPH OTCYTCTBHHM CO-
MHEHHA;

© MIPH HATHYHH COMHEHH#H NIPHHUMAIOTCA OTPHULIATE/IbHBIE PEILCHHS;

® HeNb3A JyMaTh, YTO BCErAa CYIUECTBYET TOJIKO OJHO peLICHHE, BO3-
MOJXHO, €CTb H APYTHE H T. A.
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3adaHue Ana camocmoamensHol paGombi

PaccuuTaiite Touky GelyOnTouHOCTH 1A Baliero mpeanpuaTva M oue-
HHUTE YPOBEHb PHCKA, HCXOMA H3 PealIlbHbIX Pe3yJibTaToB paboThl MPEANPHATHS.

Bonpocwki dns camoxoHmpons

1. Kakue ¢akropnl popMupyIOT prck?

2. Kakne CylIecTBYIOT OCHOBHbIE 3Talbl IOCTPOEHHA rpadHyeckoit Moze-
JIK TOYKH 6e3ybpiToyHocT?

3. B ueM CyIHOCTh MMHTALMOHHOTO MOIETHPOBAHHA ITPH aHAH3€E PHCKOB?

4. KakoBbI OCHOBHbIE PEKOMEHIALIMH 110 CHIXXEHHIO YPOBHS pHcka?

Yye6Hbie mecmbi

1. BHelHHe HenpeackalyeMble PUCKH:

A) HeoxunanHble rocyapcTBEHHbIE MEpBI PETYIHPOBaHHA B chepax.
B) Ipupoasbie kaTacTpodsl.

B) PeiHOUHBIH pHCK.

I") Mpectymnenns.

1) HeoxunnanHbie BHEIIHHE 3P eKThI.

E) CpbiBbi.

X) INepepacxon cpeacts.

3) OnepanHoHHBIH pPHCK.

2. dopmyna [UIA MPHHATHA pacyeTa TOYKH 6e3yObITOYHOCTH HMEET BHIL:

. FC
nO'=
B o =52

. FC
B)Q:p‘:}.

3. Kakumu napameTpaMu XapakTepH3yeTcs PHCK MPH HCMOJIb30BAHHH Me-
TOZa pacyeTa To4kH 6e3yGnTouHoCTH?

A) Touka 6e3yObITO4HOCTH.

b) 3PI1.

B) Kb.

I') Boipyukoii.

J1) IocTOSHHBIMM H3EPXKKAMH.

E)A- 1.

X) B, B.
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4. B rpanniax kako# 06JacTH BO3MOXHbI NOTEPH, BEJIHMYHHA KOTOPHIX
NpeBLILIAET pa3MepPsl pacyeTHOIH npuOLLTH?

A) Be3puckoBoii.

B) MuHMManbHOrO pHCKa.

B) INoBbiieHHOrO pHCKa.

I') Kputnyeckoro pucka.

/1) Hepomyctumoro pucka.

5. KakoBa B3aHMOCBA3b Mex 1y KPHBH3HO# NHHHH JIopeHLa 1 prckom?

A) Yem Gonbiue nporH6 — TeM HHXKE PHCK.

B) Yem meHbie nporu6 — TeM BbILE PHCK.

B) Yem Gonbure nporu6 — TeM Bbillie PUCK.

6. Kako#i BHJ CHH)KEHHS PHCKOB IMO3BOJIAET MOJHOCTbIO MOKPLITh BO3HH-
Kawouue norepu?

A) PesepBupoBanHue.

b) CtpaxoBannue.

B) uBepcudnkauns (pacrpeneneHue).

') Bupxesbie MeTonbI.
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3aknioueHune

Ponb oueHkH B Halm AHH BbiCOKa. Be3 olieHkn 06beKTa He MOXET MPOH3-
BOJMTLCA OTPOMHOE KONIMYECTBO CHAEJNOK, CBA3AHHLIX C KyMUeH-mponaxei,
CTPaxoBaHHEM, KPEIMTOBAHHEM; Pa3/eJIOM HMYILECTBA H Mp.

B noco61u aBTOpH [OCTapaJIHCh PaCKPHITh BCE aCMEKThbI OLIEHKH,, KOTOpas
MOXeT GbITh NPOH3BEEHa B PaMKaX AEHCTBYIOILETO I HEIUIaTeXeCNnocobHo-
ro X038HCTBYIOLIEro cybbekra.

Onma W3 OCHOBHBIX 33/1a4 PYKOBOAMTENS — BJANeThb NPEACTABIEHHLIMH B
NOCOOHH METOAMKAMH OLEHKH MMYILECTBA, GHHAHCOBOrO COCTOAHHA, a TakkKe
PHCKOB, TaK KaK B PAMKaX COBPEMEHHBIX PBIHOMHBLIX YCIIOBHH HMEHHO 3TH 6a-
30BbIE COCTAB/IAIOLIHE AEATENHOCTH MPEANPHUATHA ONMPENENAIOT ero IuaTexe-
Cnoco6GHOCTh M KHIHECIOCOOHOCTb OH3HECa B LIETIOM.

IMocobHe packpeiBaeT MHOIOTPaHHOCTb OLIEHKH, pasHooOpa3ue ee meTo-
IIOB H BHIIOB.
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Mpunoxenne 1

Y4ye6Hbi npumep
OnpeneneHve pbIHOMHOW CTOMMOCTM NakeTa
06bIKHOBEeHHbLIX akuui (90%) OAO «dabpuka

ac60KapTOHHbIX M3genuin»

1. O6wue cBegennn. NMocraHoBka 3aaaHuA Ha oueHky. Kpartkoe
N3noxeHne OCHOBHbIX (PaKToB

OTkpbiTOE akuMOHepHOE 06wecTBo «@abprka acOOKapPTOHHBIX H3JeNHii
(®AH)» pacnonoxeno mno aapecy: Poccus, CBepaioBckas 06acTs.

OAO «®abpuka acGOKapTOHHBIX H3ENHH» — CTEIHATH3HPOBAHHOE MpeN-
NpPHATHE 110 MPOH3BOACTBY acGOKaPTOHHLIX M3JEJHi: kapToHa acbecToBoro o6-
wero HasHayenus (KAOH), kaprona ac6ecrosoro npoxiagoyHoro (KAIT), 6a-
3aJ1bTOBOTO KapTOHA H KoJell aC6ECTOBBIX PasIMYHOro JHAMETPA.

B Hactosee BpeMs ycTaBHblii kanutan OAO «Dabpuka ac60kapTOHHBIX
n3nenuii» cocrasnser 2810600 p. O6wiecTBoM BhIMYLICHb B o6paleHne
24440 wr. 06bIKHOBEHHBIX HMEHHBIX aKiuii. HOMHHa/NIBHAA CTOMMOCTD aKIIHH —
115 p. T'ocynapcTBeHHbIH PErHCTPaLMOHHBIH HOMEP BLINYCKa LEHHbIX Gymar
(0OBIKHOBEHHBIX aKkLMii): 62 — 4-4444,

B xone BbINONHEHHA RaHHO# paboTbl HEOOXOAMMO ONpeNCINTh CTOH-
MOCTb KOHTPOJILHOTO rnakera o6bikHOBeHHbIX akund OAO ®AH B xonnyecTse
21996 wr. (90%), npunamiexaumx 3AO «Ypan». IlockonbKy 3TOT NakeT
NPEANONAraeTcs MCroJb30BaTh B MMYLIECTBEHHON ClENKe, Leblo JaHHOH pa-
6OThI ABNIAETCA ONpeeieHHE ero PbIHOYHOH CTOHMOCTH H, COOTBETCTBEHHO, 3a-
Jla4ya OLIEHKH — 060CHOBaHHe LIeHbl COBEPIUIEHHA HMYILECTBEHHOH CLENKH.

IMocnexoBaTeNbHOCTH ONpeAeIeHANA CTORMOCTH AKIH NPeANPHATHA

B Teopuu u npakTHKe OUEHKH PHIHOYHAA CTOMMOCTb NMaKeTa aKUMi mpen-
TMPHATHA PaCCMATPHBAETCA C MO3HLMH TpeX NOOXOL0B — UMYLIECTBEHHOrO (3a-
TPAaTHOIO), T. €. Yepe3 OLUEHKY CTOMMOCTH AEHCTBYIOLIETO MpPEANPHATHA, CPaB-
HHTEJBHOrO (Yepe3 aHauu3 GOHIOBOrO PbIHKA M CHENOK C aKLHAMH OlEHHBae-
MOrO MpeanpHATHSA) M C MO3HLHH [OXOJHOCTH OLEHMBAEMBIX aKLHHA (aHaiM3
IMBHACHIHOM MOJUTHKH WJIM YMCTOM MPHUOBLIH Ha aKUHMIO H BO3MOXHOCTH INO-
ny4eHHs ux B Oyayuiem). B 3aBMCHMOCTH OT pa3Mepa OLCHHBAEMOrO MakKera,
TMOJIHOTbI M 06bEKTUBHOCTH MHPOPMALMHM TOMY WJIH MHOMY METOAY OTAaeTcs
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npeanoyrenne. Hanpumep, ecin oueHHBaeTcs eIMHHYHas aKuMs, To Gonbliee
3HaYEHHE MPHIAETCA JOXOAHOMY H CPaBHHTEJIbHOMY MOAXO/AaM, TaK KaK y4acT-
BOBATh B YIIPABJICHHH HMYILLECTBOM NPEANPHATHA BJIafiesiel] OAHOM aKUHH ¢ak-
THYECKH He MOXET H, [I0OKYTas €€, PYKOBOACTBYETCA JIHIIb BO3MOXKHOCTBIO MO-
JIYYEHHs JOXO0/Ia C ITOH aKUMH (AHBHAEHIOB) H POCTAa KYPCOBOH CTOMMOCTH IpH
ee npoaaxe. B apyrom cnyyae, npu olieHke, HaMpHMeEp, NakeTa cBhile 75% ak-
LM, MPEeNNOYTEHHE OTNACTCA MMYILECTBEHHOMY (3aTpaTHOMY) NOAXOAY, T.e.
OLIEHKE JICACTBYIOIETO MPEANPHATHA, TAK KaK BJIafieJiel] TAKOro NakerTa MoJIHO-
CTBIO YYaCTBYET B YHIPaBJICHHH IPEANPHUATHEM U B Pacripeie/ieHHH €ro npuObUIH.

CpaBHHTENbHBIH MoAXon (TEXHHYecKHil aHanu3). JlaHHbli moaxon co-
CTaBJIAET OCHOBY TEXHHYECKOIo aHajH3a UeHHbx Oymar. Kak cnemyer m3 Tpe-
60BaHHH 3aKOHOAATENbCTBA, WA ONpEAENEHHS PHIHOYHON CTOMMOCTH aKLHi
MOXET ObITb NMPHHATA BO BHMMaHHE LIEHAa MMOKYNKH WIH lIEHA CMPOCa W LiEHa
NPENJIONKEHHA, KOTOPhIE PEryaspHO NyOMHKYyIOTCA B ne4aTtH (KoTHpoBkH). U3
NPHBEJICHHOTO HHXE aHAIH3a (GOHOAOBOro PhiHKA CIEAYET, YTO aKLMH OLEHH-
BaeMOro NMPEANPHATHA OTCYTCTBYIOT Ha OTKPBITOM PhIHKE LIEHHBIX Gymar H Her,
COOTBETCTBEHHO, HX OMpXEBBIX KOTHPOBOK. B 3TOM cilyyae eIMHCTBEHHBIM
NpeAMETOM JUIA aHaIM3a ocTaeTca HHpopMaLms o BHeOHPXKEBBIX cAelkax. AHa-
JH3 BHEOMPIKEBBIX CHAENOK C aKLHMAMH PacCMaTPHBAEMOTO IIPEANPHATHA MOKa-
3an, 4yTo B TeueHHe 2007 r. KPYNHBIX CAENOK, COMOCTaBHMBIX C OLIEHHBAEMbIM
nakeToM, ¢ 06bikHOBeHHHIMH akuuaMH OAO OAH He nMpoH3BOANIIOCH, KOJTHYE-
CTBO C/EJIOK HE3HAYHTENbHO (6 IIT.), MAKCHMAJILHOE KOJIHYECTBO aKLHH, y4acT-
BYIOLHMX B OQHO#H caenke, — 78 wr. Takoro KONHYECTBa CAENOK ABHO HE XBaTaeT
U1 06BEKTHBHOIO CTaTHCTHYECKOrO aHAIH3a.

Tak Kak nofy4yeHHas B pe3yJIbTaTe aHaiIM3a BHEOMPXKEBBIX COENOK HHOP-
MaliHsi HE MOXET OOBbEKTHBHO OTPaXaTh PHIHOYHYIO CTOMMOCTb OLIEHHB3aEMOIO
TIaKeTa aKLHii, TO CPaBHHTENIbHBIH NOAXOA B JaHHOH paGoTe He pacCMAaTPHBACTCA.

Joxonnbii noaxon. OMHHM M3 KJIIOYEBBIX MOKa3aTesei MpH onpexene-
HHH CTOMMOCTH aKIHH ABIAETCA MOKa3aTelb HX JOXOAHOCTH. JIOXOAHOCTD Mo-
Ka3biBaeT 3((PEKTHBHOCTb BJIOKEHHA B TaKHE BHIbl aKTHBOB, KaK aKLHH,
¥ OMpeeNAeTCa M0 PEeTPOCNEKTHBHON M MPOrHO3MpYeMoil HHGOPMALHH O Bhl-
I1ayuBaeMbIX auBuaeHzaax. [lo uroram 2007-2008 rr. aMBHAEHA MO OGBIKHO-
BCHHBIM aKUMAM He BBITUIAYHBAICA, 33 2009 r. 061UeCTBO BBIUIATHIIO JUBHACH
B pa3mepe 4 p. Ha akumuio (3,48% x HomuHany). Takne NHBHACHIHBIE CTaBKH
CYIIECTBEHHO HHXE MPOLEHTHBIX CTaBOK MO BKJIaaaM, Hampumep, B COepban-
ke PO, nobias cymMma OHMBHICHIOB COCTAaBIACT BEChbMa HE3HAYHMTENIbHYIO
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qacTb oT ynctoil mpubein OAO ®AU 3a 31 roasl. C apyroil CTOpOHbI, Bbl-
Tu1ata o6ILUECTBOM AMBHIEH/IOB 10 OOLIKHOBEHHBIM aKLHAM HE ABJIACTCA rapaH-
THPOBaHHOH. B NaHHOM Cilydae OLEHWBAeTCA KOHTPOJbHBIA IaKeT aKuMH
(90%), 1 HOBBIi1 Bllajiesiel] MOXET MOJIHOCTBIO PaCNOPAXKATLCA NPHOBLIBIO Npen-
NIPHATHA, B TOM YHCJIE ONpeNeNATh JUBHACHAHYIO NMOMHTHKY. [TooToMy B pam-
Kax NAOXOQHOrO MOAXO4a PacCMAaTPHBAETCA He PETPOCNEKTHBHAs MH(pOpMaLns
0 IMBHICHOAX, 2 PETPOCNEKTHBHBIE JaHHbIC O YUCTOH NPHOBUIH MpeAnpHATHS.
Takoe nonyueHune no3poiseT 6ojee 06GBLEKTHBHO ONPEAETHTL JOXOXHOCTH MO
OLICHHBAEMOMY KOHTPOJbHOMY NAaKeTy aKLHH.

HMyiecTBeHHbI# MoaAXon — OLCHKa GH3Heca (CTOHMOCTb JEHCTBYIOLIETO
NpennpHATHA). AKLHSA ABIAETCA HOCHTENIEM CTOMMOCTH JCHCTBYIOMIEro npen-
HOPHATHA, MOITOMY CTOMMOCTb MoJsiHoro 100%-ro nakera akuHH H COCTaBJIfET
($aKTHYECKYI0 CTOMMOCTb CAMOTO MPEANPUATHA. [UIA MEHbIIHX MAKETOB aKUMH
(HEKOHTPOJNbLHBIX M €AHHHYHBIX AKLMiH) CTENEHb YNPABJICHHA MPEANPHATHEM
YMEHBILIAETCA, H IOTOMY IIPH MX OLEHKE MPHMEHAIOT CKHMIAKH, YYHThIBAIOLIHE
pa3Mep OLEHHBaEeMOro nakeTa. B maHHOM cilyyae OLCHHBAE€TCA KOHTPOJIbHBIH
naker, MO3TOMY, PaCCMaTpHBasA CTOMMOCTDb aKLiHil Yepe3 OLEHKY CaMoro fpe-
NPHATHA, CKHIOK Ha HEKOHTPOJILHOCTb AENaTh HE CleayeT.

CToMMOCTb NEACTBYIOIIErO MpPEeNpHATHS — 3TO CTOMMOCTb CopMHpO-
BaBILEroCs MPEANpPHATHA KaK eAnHOro uenoro. CToMMOCTb OTAEIbHbIX aKTHBOB
HJIM KOMIIOHEHTOB JICHCTBYIOLIEro NPEANPHATHA ONpPENCIIACTCA HAa OCHOBE MX
BIJIaZia B JaHHbIH GM3HEC M PacCMAaTPHBAETCA KaK MX NOTPeOHTENbHAs CTOH-
MOCTb /I KOHKPETHOTO NPEANPHATHA H €ro BlajebLa.

OLleHKy [OEeHCTBYIOLIEro MPEANPHATHA OCYLIECTBIAIOT C NO3MUMHA Tpex
NOIXOM0B: JOXOLHOrO, 3aTPaTHOTO M CpaBHHUTENbHOTrO. Kaxablii moaxon nosso-
JIS€T MOAYEPKHYTh ONpeldeieHHbIe XapakTepHCTHKH obbekta. ComnocramieHHe
CTOMMOCTE#H, MOTYYEHHBIX C HCTIOJIb30BAHHEM YKa3aHHbIX MOAXONOB, I03BOJIAET
MONYYNTb B MTOre OGOCHOBAHHYIO PBLIHOYHYIO CTOMMOCTb MpeampuatHa. Ilo
OLICHOYHbIM HOPMaM Ui OOBEKTHBHOH OLICHKHM HEOOXOXMMO HCIONB30BATh HE
MEHee ABYX MOIXO0IO0B B OLCHKE.

CpasrumensHblii no0xo0 K oyeHke npeonpusmus GasHpyeTca Ha como-
CTaBJICHHH CTOMMOCTH OLIEHHBAEMOTO MPEANPHATHA CO CTOMMOCTAMH COMOCTa-
BHMBIX npeanpHATHit. CpaBHUTENBHBIN MOAXO0/ B JaHHOH paboTe HCNO/B30BaTh
Hewenecoo6pa3Ho 1o ClIEAYIOUMM MPHYHHAM:

® OTCYTCTBHE Pa3BHMTOrO PbIHKAa MPEANPHUATHH — B YaCTHOCTH, HET CBefe-
HHIt 0 GAKTHYECKH COBEPILEHHBIX CHAENKaX KYTUIH-TIPOAAXH NMPEANPHATHIH, cO-
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NIOCTaBHMBbIX C OLICHHBAEMBIM, TOITOMY HEBO3MOXHO MPHMEHHTb METOAMKY
ClIeJIOK, KOTOpas OCHOBaHA Ha LICHaX NPHOGPETEHHA KOHTPOJIbHBIX MAKETOB akK-
umii. ETMHCTBEHHEIM BbIABICHHBIM KOHKypeHTOM OAO ®AH B Poccun sBnser-
ca Slpocnasckuit 3aBo/1 acGOKAPTOHHLIX H3/IENHH, HO IAHHBIX O KOTHPOBKAX €ro
aKIMA Ha OTKPHITOM HHGOPMALIHOHHOM N0JI€ HAMH HE BBIABJIEHO;

® OTCYTCTBHE [OCTaTOYHOH OTKPHITOCTH PhiHKAa M JOCTYNHOCTH HHOp-
MalHH 0 GHHAHCOBO-XO3ANHCTBEHHOH AEATENLHOCTH NMpPEANPHATHH, aHAJIOTHY-
HBIX OLCHHBAaEMOMY, [IA MpOBeAeHHA (HHAHCOBOFO aHANM3a M BHECEHHA IM0-
[paBoOK, MO3TOMY [UIA OLEHKH HEBO3MOXHO NMpPHMEHEHHE METONA OLIEHOYHBIX
MYJbTHILTHKaTOPOB;

© HEHAMIeXHOCTh HMMEIOLIEHCA OTKPHITOH (HHAHCOBOH HMOKYMEHTaLMH
AHAJIOTMYHBIX MPEANPHUATHH, KOTOPas HE OTPAXAET PEalbHYI0 CTOMMOCTDb YHC-
TBIX aKTHBOB NpPEANPHATHH, HE MO3BOJAET MONYYHTh JOCTOBEPHbIE NaHHbIE
O MPHOLLIAX HWIH JEHEKHBIX NOTOKAX NPEANPHATHIA.

Ha ocHoOBaHHHM M3/I0KEHHOr0 CPaBHHTENbHBIH MOAXOA B JAHHOM Cilydyae
HE MPHMEHAETCA.

Jns onpeneieHus PHIHOYHOH CTOMMOCTH PacCMAaTPHBAEMOTO MPEANPHATHS
MCNONb3yeM TMOIXOMEI, HaHbosEE MOIHO XapaKTepH3yIoLMe NOKA3aTeNH COCTOA-
HUA ¥ AesTeNibHOCTH camoro npeanphatud OAO «Dabpuka ac60KapTOHHBIX H3-
JIeJIHii», T. €. 3aTPaTHBI NoaXoA (METO YHCTHIX AKTHBOB) M JOXOAHbIH TOIXOA.

Memod cmoumocmu 4ucmolx akmueoe NO3BONAET OLEHHTb MPEANPHATHE
C Y4ETOM H3/IEPKEK Ha €ro CO3JaHHE MPH YCIOBHH, YTO NMpPEANPHATHE OCTAETCA
neicteyromum. CyTe NaHHOro METOa 3aKUIIOYAETCA B TOM, YTO BCE AKTHBbI
NpeanpuATHa (30aHHA, MAalUMHbLI M obopymoBanMe, 3amachl, ne6HTOpcKas 3a-
JOJDKEHHOCTD, (PHHAHCOBbIC BJIOXKEHHA H T. [I.) OLIEHHBAIOT N0 PHIHOYHOMH CTOH-
MocTH. Jlanee M3 MOJNyYEHHOH CYMMbl BBIYHTAIOT CTOHMOCTh 00A3aTeNbLCTB
npennpuaTHa. torosas croMMOCTb MOKa3bIBaET PLIHOYHYIO CTOMMOCTDb COOCT-
BEHHOI'O KallHTaJa [IPEANpPHATHA.

B cootBercTBHH C TpeGOBaHHAMH HOPMAaTHBHBIX JIOKYMEHTOB 1O OLICHKE
YHCTLIX AKTHBOB aKLIMOHEPHBIX OGLIECTB H IS PacyeToB MO 3aTPaTHOMY METO-
Iy MCroib30BaHbl AaHHble GyxranTepckoro 6ananca OAO «®abpuka acGokap-
TOHHBIX H3enuii» 3a 2009 r. Take NMPOaHANM3UPOBaHbI [aHHbIE O QHHAH-
COBOM T0JIOXKEHHH M pe3yJibTaTax paboTsl mpeanpuaTHs 3a 2006-2008 rr.

Hoxo0Heiti nodxo0 NO3BONAET ONpPEUETHTb PLIHOYHYIO CTOMMOCTb Npel-
NPHATHA B 3aBUCHMOCTH OT OXKHIaeMbix B Oyayluem 10XonoB.
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Jlna pacyera Gyayuimx NOCTYNAEHHH M NOXONOB MMPOBEAEH aHAIN3 MOKa-
3aTened GpHHAHCOBO-IKOHOMHYeECKOH AeaTenbHocTH OAO «®Dabpuka acGokap-
TOHHBIX H3[ENHii» 32 NpeblAyLIHe roJbl U ONpeacsicH POrHO3HLIA A0XO..

IMpu ouexHke 060CHOBaHHON PHIHOYHOH CTOMMOCTH NPEINPHATHA YYHThI-
BaJIKCh:

1. CocrosHue 1 NEPCIIEKTHBLI Pa3BUTHA NIPEANPHATHS, €r0 PIHKOB COBITA.

2. Texylee 3KOROMHYECKOE U GPHHAHCOBOE MONIOXKEHHE MPEANPHATHSA.

3. banaHcoBas CTOHMOCTb aKTHBOB H 0043aTeJ/IbCTB NMPEANPHATHSA.

4. IIporHosHble oLeHKH OyaylMX HOXOI0B NPEANPHATHA.

Hcxoas n3 HI0XKeHHBIX OOLIMX MPHHIHKIOB, a TAKKE MPHHHMasA BO BHH-
MaHHe BCE COMYTCTBYIOILHME H BIHAIOLIME (aKTOPBI, ONpee/seM CIEAYIOLIYI0
METOOJIOTHIO B IaHHOH paGoTe Mo oleHKe:

e M3ydyeHne MaTepHaJIOB M IOKYMEHTOB, NPEJOCTABICHHRIX aIMMHHCTDA-
uMei NpeAnpHATHA, MPH JONYLIEHHH, YTO OHH BEPHO OTPAXKAIOT XO3AHCTBEHHOE
1 (PHMHAHCOBOE COCTOSHHE MNpENNpHATHA. JTH MaTepHallbl BKITIOYAIOT: TOAOBLIE
Gyxranrepckie OTHEThl NPEANPHATHA, MPOrHO3bl NMPEANPHATHA O Oymymmx ne-
HEXHBIX MOTOKAaX MpPH OCYILECTBICHHH HM CBOCH NEATEILHOCTH.

e 0630p cocTrosHHA acGecToBO# OTpaciH, MPOrHO3 PasBHTHA IIPEdNpPH-
ATHA, NCXOAA M3 HMEBLIHXCA B HallEM PACNOPAKEHHH NOKYMEHTOB, pe3yJibTa-
TOB BCTPEY C PYKOBOACTBOM MPEATIPHATHA.

o H3yyeHHe oCHOBHBIX (OHIOB MPEANPHATHSA, 03HAKOMJICHHE C COCTaBOM
NPOYHX aKTHBOB.

o OnpeeneHHe pLIHOYHOH CTOMMOCTH HEIBHXHMOCTH, MallIHH H 060py-
JI0BaHHA, TPAHCMOPTHBIX CPEACTB Ha AATY OLEHKH.

o AHAIN3 M OLICHKA aKTHBOB M NTaCCHBOB NpPEANPHATHSA, HX KOPPEKTHPOB-
Ka M NoCNeayollas OLeHKa MPEANPHATHA 10 METOXY HAKOIUIEHHA aKTHBOB.

e O6cyxnaeHse ¢ aIMHHHCTpaumueii M cocraBiieHne Oymymux o6bemoB
JIOXO/IOB M PaCXOMOB MPEINPHATHSA, COCTABICHHE MPOrHO3a AECHEXKHBIX NMOCTYII-
JIeHHH U noc/ieaylolas OLeHKa NPEATIPUATHA JOXOIHBIM METOIOM.

o CBezieHHe pe3yNbTaTOB, NPHHATHE 3aKIIOYEHHA 06 060CHOBaHHOI pbI-
HOYHOH CTOMMOCTH IIPEANPHATHA H ONpele/eHHe CTOMMOCTH OLICHHBaeMOro
TIaKeTa yepe3 OLEHKY CTOHMOCTH MpPERIPHATHA.

e AHaJIM3 M OLICHKA MaKeTa aKUMi Ha OCHOBE JJOXOJHOTO MOAX0Aa.

o CBelIcCHHE pe3ysbTaToB, MPHHATHE 3aKI0OYEHHA 06 060CHOBAHHOM pbI-
HOYHOH CTOMMOCTH OLIEHHBAEMOTr0 KOHTPOJIHOIO MAaKeTa aKuHH.
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2. Avanu3 ¢oHAOBOro pbiHka P®

HeoGxoqnmo OTMETHTb, 4TO MepHOA CO BTOPOi MONOBHHBI JeKabps
2007 r. no nepBylo nonosuHy AHBapA 2008 r. xapaKTepH3OBAJICH TPAZULIMOHHO
OTHOCHTEJIbHO HEBBICOKOH NpEIHOBOroHEeH aKTHBHOCTHIO Ha PbIHKE LECHHBIX
6ymar. /IHHaMHKa KOTHPOBOK OTEYECTBEHHBIX «royObix Quilek» H Gymar BTO-
POro 3IlEIOHa B KOHLE Aekabps MO3BONAIA FOBOPHTH O TOM, YTO Ha POCCHH-
CkoM (OHIO0BOM PLIHKE AOMHHHPOBAJIM TEHIEHLMH, CGOPMHPOBABILHECA eLe
HECKOJIbKO MecaueB Hasan. ([lanee Heo6X0aHMO NMPOAHANMIHPOBATh CHTYALHIO
Ha (JOHIOBOM PhIHKE C TOYKH 3PEHHS OLCHHBAEMBIX LIEHHbIX GyMmar, T. . mono-
JKEHHE aKLHi OLIEHHBAEMOTO MPEANPHATHSA H aKLHA NPEANPHATHHA-aHAIOr0B.)

BriBon. Axkunii oueHuBaemoro npeanpuatus (OAO ®AH) win npeanpu-
ATHH-aHANOroB Ha GOHINOBOM phiHke P® He BhIsBIEHO.

3. Onpenenexune pbLIHOYHON CTOMMOCTU NAKeTa aKuMn
4Yepe3 CTOUMOCTb AGHCTBYIOLWEro NPeanpUATHA

3.1. 3xoHomu4eckuli pasden

3.1.1. Kpatkuit 0630p COCTORHUA OTpacnu

OueHnBaeMoe TNpPEANPHATHE OTHOCHUTCA K MPEANPHATHAM acbecToBoro
npou3BoacTsa... (Jlaiee Heo6XOMMMO NpeICTABHTh KPaTKYlO XapaKTEpPHCTHKY
OTpACIIH, OCHOBHbIE TEHACHIIHH €€ Pa3BHTHA B OLICHHBAEMbIH NMEPHOA M CAENATh
BLIBOJIbI.)

HecMoTps Ha BceBO3MOXHbIE 3ampeThl H Gaphephl CO CTOPOHBI «3elne-
HBbIX», MHPOBasA SKOHOMHKA HE CMOTFJIa MONHOCTBIO OTKA3aThCA OT MPHMEHEHHs
ac6ecta, XOTA OH M ObUI MPH3HAH KAHLIEPOreHOM. 3TO OOBACHAETCA YHHKANb-
HBIMH CBOWCTBAMH H OTHOCHTEJILHOH JeIIEBH3HOH JaHHOTO MHHEpana.

C npyroii CTOpOHK!, B IaHHO# OTPACJIH B HacTosllee Bpems Habnonaercs
3aMeJIeHHe pocTa 06beMOB NMPOH3BOACTBA, a C Pa3BHTHEM TEXHOJOIHH H3ro-
TOBJICHHS TOBapOB-3aMEHHTeIeH BO3MOXEH Craji POH3BO/CTBA.

B cBA3u c 3akpbiTHEM eBporeiickoro pblHka cObita Poccuu Heo6xoanmo
OCBaHBaTh HOBbIE PbIHKH (HanpHMEp, CTPaH TPETLErO MHPa), MPOBOAHTD MEIH-
LUHHCKHE HCCIIEJOBaHHA H MapKETHHIOBble JEHCTBHA B 3aUIHTY POCCHACKHMX
TEXHOJIOTHi MPOH3BOACTBa acbecTocoepxalier MPOLYKLHH H T. II.
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3.1.2. Kpatkas xapakrepucTuka npeanpuatua
OAO «®abpuka ac60kapTOHHbIX N3AENUn»

Kpynneiimnm B Poccuu cneumanyu3MpoBaHHbIM NIPETPHATHEM 1O TIPO-
M3BOACTBY KapToHa ac6ecToBoro u usmenuii u3 Hero asnserca OAO «Dabpuka
acGOKapTOHHBIX M3/IENHii», pacronoxeHHoe B CBepioBckoi obnactu... (Hda-
Jiee HeOGXOAMMO MNpeNCTaBUTh KOHKPETHOE ONMHMCAHHE OCHOBHBIX BHJOB J€fi-
TENbHOCTH NPENNPHUATHA, HOMEHKJIATYphl MPOAYKIHH, NOJIOXKECHHE Ha PBIHKE,
OCHOBHbIX KOHKYPEHTOB H T. 11.)

BbiBoABI MO 3TOMY pa3szeny CleAylollHe: TakKHM 00pa3oM, MoNoXeHHe
OLICHHBAEMOTO MPEANPHATHA B HACTOALLEES BPEMA MOXHO OXapaKTEPH30BaTh KaK
HecTabWIbLHOE, C BBICOKHM YPOBHEM pHCKa. Bce 3TO roBOpPHT O HEBBICOKOH HMH-
BECTHLIMOHHO# NMPHBJIEKATEILHOCTH OLICHHBAEMOTO MPEANPHATHA.

3.1.3. AHanu3 npou3BoACTBEHHO-XO3ANCTBEHHOM
AenaTenbHOCTU NPEeANPUATUR

AHanns ¢uHancoBoro coctosHus OAO ®AU Bitoyaer B cebs aHamM3
GyXraJTepckMX OTYETOB H OTYETOB O (PMHAHCOBLIX pe3y/abTaTax paboThl OLCHH-
Baemoro npeanpuaTHa 3a 2006, 2007, 2008 1 2009 rr. 1A BBIABJIEHHSA TCHICH-
UM B €ro JEATeNbHOCTH H ONpeleNeHHs OCHOBHBIX (PHHAHCOBBIX IMOKa3aTeNeH.
Janee npoussoauTca noapoGHbIi GHHAHCOBBIH aHATH3 NIPEANPHATHA C TabHLa-
MH k03¢ dHLHEHTOB, rpadHKkaMi M CXeMaMH AMHAMHKH NoKa3atesiei (CM. 1. 5).

Ha 6a3e ¢pHHaHCOBOro aHanM3a JENaloTCA BBIBO/bI:

B 2009 r. npou3ouuIo cCHHXEHHE (HU3MYECKHX 00bEMOB MPOM3BOAMMOMH
npoxyxunn OAO ®AH. OrpuuarensHbiM (GaKTOpOM HNCATENLHOCTH MPEANpPH-
ATHA CTAIN HECKONIbKO CHHM3HMBLUMECH BEJIMYMHA YHCTOH NpHOBbLTH, peHTabens-
HOCTb M 060pPaYHBaEMOCTb OCHOBHOTO H coGCTBEHHOro kanutana. OnHako, 3a
HCKJIIOYECHHEM TEPBOTO M0Ka3aTelis, CHXXEHHE OCTaIbHBIX ObLIO BBI3BAHO MOJIO-
XHTEJILHBIMH ABIECHHAMH B IEATEJIBHOCTH MPEANPHATHA (YBEJIMYEHHE CYMMBbI
KaIllMTAIOBJIOKEHHI H OCHOBHLIX CPEZACTB, a TAloKe POCT J06aBOYHOro KanuTana
B pe3yJIbTaTe POM3BEACHHOM NEPEOLIEHKH H MOCTYIUIEHHA OCHOBHBIX (hOHIOB).

Oco60 crejyeT OTMETHTb OYEHb BRICOKHE ITOKA3aTeNH THKBHAHOCTH, PEH-
TabEIbHOCTH OCHOBHOM AEATENbHOCTH, JONIM COOCTBEHHOTO KamHuTana B o6uwei
CYyMMe XO3fiCTBEHHBIX CPEJCTB, MAHEBPEHHOCTH KalHTaya. YCTOHYMBEIH pocT
9THX MoKa3zaresei, a Takke JOJH IKCHOPTa C y4ETOM aJMHHHCTPATHBHBIX Illa-
rOB, HanpaBJEHHbIX HA CTMMYTHPOBaHHE CObITa MPOH3BOAUMOl NPOAYKLMH,
no3BoJseT roBopuTh 0 ToM, 4T0 OAO AU ¢ no3HUMH BHYTPEHHErNO aHaNIH3a
ABJIACTCA JHHAMHYHO Pa3BHBAIOLIMMCSA NPEANPHATHEM.
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3.2. Onpedenerue cmoumocmu npednpuamun
€ no3uyuii 3ampam~Ho20 nodxoda

3aTpaTHRIH NOJXOMX B MPAKTHKE OLECHKH MpPEANPHATHIA NpeICTaBleH ABY-
MS OCHOBHBIMHM METOAAMH:

© METOJIOM YHCThIX aKTHBOB;

© MCTO/IOM JIHKBUAALHOHHOH CTOMMOCTH.

OueHKy JeHCTBYIOLIETO MPEANPHATHA PaCCMAaTPHBAEM METONOM YHCTBIX
aKTHBOB.

PacyeTr CTOMMOCTH YHMCTBIX aKTMBOB MpOBENEH B COOTBETCTBMH C NpPH-
HATOHA B TEOPHH ONEHKH OM3HEeca MeTonosnoruei. MeTon HaKOMIEHHA YHCThHIX
aKTHBOB B OLeHKe OH3HEca PacCMaTPHBAeT CTOMMOCTh MpPENNpPHUATHA C TOYKH
3peHHA TMOHECEHHBIX H3epxkeKk. banancoBas CTOMMOCTL aKkTHBOB M 06A3a-
TENLCTB MPEANPHATHA BCJAEACTBHE HHQIALHH, MCMONb3yEMBIX METONOB yYeTa,
KaK MpaBHJIO, HE COOTBETCTBYET PhIHOYHOH CTOMMOCTH. I ocyluecTBieHus
KOPPEKTHPOBKH 0OanaHca NpeAnpHATHA MpPEeABAPHTENLHO NMPOBOAMTCA OLICHKA
060CHOBaHHOH PbIHOYHOH CTOHMOCTH KaXKIOro akTHBa Gasanca B OTIAENLHOCTH,
3aTeM OMpe/IeNACTCA TEKYIlas CTOMMOCTh 0043aTeNIbCTB H, HAKOHEll, 3 060CHO-
BAaHHON PBIHOYHOH CTOMMOCTH CYMMBbl aKTHMBOB NIPCANPHATHS BbIYHTAETCA Te-
KyIliasi CTOHMOCTb BCEX ero o0s3aTeNbCTB.

B 1abn.1 npuBeneH MOpANOK pacyeTa M BhIBEEHA MTONOBaA CTOMMOCTDb
TPEANPHATHA METOLOM YHCTBIX aKTHBOB.

Tabnnua 1

Pacuer cronmoctH kanutana OAO O®AU MeTOI0M YHCTHIX aKTHBOB

Ha Ha
Kon 01.01.2009 | 01.01.2009
HaumeHoBaHMe noka3sarens cTpokH 6a- |(GanancoBas| (HopMaJH-
JlaHca OLEHKa), | 30BaHHBI),
ThIC. P. TBIC. P.
1 2 3 4
1. Axmuesu
1. HemarepuaibHbi€ aKTHBbI 110 0 0
2. OCcHOBHbIE CpeICTBa 120 35597 70806
3. He3aBepiueHHOE CTPOHTENLCTBO 123 2410 4099
4. lonrocpoyHbie pHHAHCOBBIE BJIO- 130 1,775 1,755
WEHHA
5. Ilpoune BHEOGOPOTHbBIE AKTHBbI 140 0 0
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OxkaHuaHue Tabn. 1

1 2 3 4
6. 3anacsbl 210 5332 5332
7. HAC 1o nproGpeTeHHBIM LIEHHOCTAM 220 343 343
8. JlebuTopckas 3a10/DKEHHOCTD 230 + 240- 7136 6156

-244
9. KpaTkocpouHble (pHHaHCOBBIE BJIO- 250-252 17258 17258
KEHHS
10. leHexxHble cpeacTsa 260 969 969
11. ITpoune o6opoTHbIE AKTHBbI 270 0 0
HUTOI'O akTHBbI - 69047 104964
II. Maccuss

1. Lienesbie puHAHCHPOBaHHE 460 0 0
M [IOCTYTUIEHHSA
2. 3aeMHbIE cpencTBa 510+ 610 500 500
3. Kpennropckas 3a10JDkeHHOCTD 620 12298 12298
4. Pacyernl Mo IMBHAEHAM 630 12 12
S. Pe3epBbl NpeACTOALMX PaCXOA0B 660 0 0
W nnarexei
6. IIpoune naccuBbl 670 8 8
HTOI'O naccuBsl, HCKJTIOYaEMBIE H3 CTOMMOCTH aK- 12818 12818
THBOB
CronmMocTb YHCTHIX aKkTHBOB (UTOI'O akTHBHI 56229 92146

3a muaycom HTOI'O naccHBbi)

3.2.1. OyeHka 0CHOBHbIX (hOHAOB NPeANPUATAA

MeTon0/10rHs OLIEHKH OCHOBHBIX q’OHIIOB NMPpEeANPHATHA

B cocTaB ouleHHBaeMO# Irpynisl HMYIIECTBA NIPEANPHATHA B NaHHOM pas-
nene OAO «®Dabprnka ac60KapTOHHBIX H3AENHH» BOLUIH CJETYIOLIHE BHAbI OC-

HOBHBIX (POHJIOB:
® 3]aHHA;

© COOpYXEHNA H NEPEAaTOYHBIE YCTPOHCTBA;

e MallHHbI M 060pynoBaHHe;
© TPaHCNOPTHBIC CPEACTBA.

JIns OLEHKH CTOMMOCTH 3IaHH# MMPOHU3BOACTBEHHOI0 Ha3HA4YCHHA Obu1
HCII0JIb30BAH SanaTHblﬁ METOA OLICHKH, MOCKOJIbKY OH ABJAECTCA OCHOBHBIM
C TOYKH 3pCHHA 3aTpaT Ha HX BOCIPOH3BOACTBO. JloxonmHblii MeTOa M MeTOA
CPaBHHUTEJIbHBIX IMPOaAX OGbLIM HCKITIOYEHBI B CHITY Cl'lellHd)H'-leCKHX ycnonm‘i,
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CJIOXHBIUMXCA HA AAHHOM MPEANPHATHH, U OTCYTCTBHA Ha PbIHKE HEABHXKHMO-
ctH CBepU10BCKO# 0671aCTH CONOCTaBHMBIX 06 BEKTOB-aHAJIOIOB.

Pacyer cTOHMOCTH 31aHH# C MO3HLIMM 3aTPaTHOrO MOAXOAA MOXHO NpO-
H3BECTH HECKOJILKHMH criocob6amMu. OIHH M3 HHX — METOA MPAMOro cyera ak-
THYECKHMX 3aTpaT Ha CTPOMTEJLCTBO OLICHHMBaeMoro 3uanus. [lpyro# — meroxn
YKPYNHEHHBLIX [0Ka3aTeseil CTPOHTENLCTBA B LIEHaX Ha ATy OLEHKH, T. €. Ofl-
peleNieHHe CTOMMOCTH HOBOIO CTPOHTENLCTBA MO CYILECTBYIOUIMM PAaCUEHKaM.
B nanHo# paboTe pacyeT CTOMMOCTH C MO3WLMM 3aTPATHOTO MOAXOAA Ompele-
JIAETCA 110 METOAY MPAMOro cYeTa PaKTHYECKHX 3aTPAT Ha CTPOHTENbCTBO 06b-
€KTOB HEBHXHMOCTH.

Jlns oUEHKH CTOMMOCTH COOPYXKEHHil M NepeqaTOdHLIX YCTPOHCTB HC-
TO/Ib30BAJICA TAKKE TOJIBKO 3aTPATHbIH MOAXOA B CHITy TOTO, YTO MPENCTaBJIEH-
HbIE B COCTABE 3TOii IPYNIibl 0GBLEKTH! ABJIAIOTCA HHANBHIYAIBHBIMH Ha KaXIOM
NPENPUATHH H HE COTIOCTABHMBIMH Ui CpaBHEHHA. MckiloueHHe N0XOQHOro
MeTozia OOBACHAETCA TEM, YTO CaMH Mo cebe ykasaHHBE O0OBEKTHI 4OXOI He
MIPHHOCAT, @ TOJILKO CO3ZAIOT YCJIOBHA JUIS OCYLIECTBIEHHA TOW HJIH HHOMH Mpo-
M3BOJICTBEHHO IEATEIBHOCTH.

CTOHMOCTb MAaIUHH H 06OpYIOBaHHA, TPAHCIIOPTHLIX CPEICTB OMNpEaesa-
J1aCh 3aTPaTHbIM noaxonoM. [TopAanok HaxoXKAEHHs CTOMMOCTH HMYILECTBA 3a-
TPaTHBIM TIOAXOAOM TMPEAIIONAraeT OnpeleleHHe MOIHOH BOCCTaHOBHTENbHOMH
CTOMMOCTH KaXI0H €XMHHLbI HMYIIECTBA Yepe3 CTOHMOCTh TaKOro ke HOBOro
HJH aHAJIOTH4YHOro obGbexTa. 3aTeM MOJIHYI0 CTOHMMOCTb HEOOXOZHMO yMEHb-
IIMTb Ha BEJIHYHHY 00€CLIeHHBaHHA, CBA3AHHOTO C HAKOIUIEHHBIM H3HOCOM KOH-
KpeTHOro o6bekTa. CKOppEeKTHPOBaHHAA MOJIHasA CTOMMOCTb Ha BENHYHHY (ak-
THYECKOIO M3HOCA MO3BOJIAET ONpPEAETHTh OCTATOYHYIO PHIHOYHYIO CTOHMOCTD
KaXkno# equHHIBI 060pyIOBaHHA.

Ouenxa 061LeKTOB HEIBHAKHMOCTH
OAO «®abprka ac60KapTOHHBIX H3JEJIHH»

Onpedenernue cmoumocmu 06eKmo8 HedBUNCUMOCMU

Pacyer npou3BeneH B COOTBETCTBHH C METOJOJIOrHEH OLEHKH HEIBHXH-
MOCTH, ONTHCAHHOH BbILLE.

Mpouemaypa oLEeHKH BKIIOYAET ClieAylolIMe NocIel0BaTeNbHbIe LArH:

1. OnpeneneHne peIHOYHOH CTOMMOCTH 3€MEJIBHOTO Y4acTKa.

2. Pacyer 3aTpar Ha BO3BEJECHHE HOBBIX aHAJIOTHYHLIX OOBEKTOB HEABH-
YHMOCTH, NTOJTY4YEHHE NOJIHOH BOCCTAHOBHTE/IbHOH CTOHMOCTH.

3. Onpenenenne BEIMYHHbI HAKOIUIEHHOTO H3HOCA OOBEKTa HENBIHKHUMOCTH.
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4. YMeHbllIeHHEe BOCCTAHOBHTEJILHON CTOMMOCTH Ha CyMMY (PaKTHHECKO-
TO H3HOCA V1A MOJIy4EHHA OCTATOYHOH CTOMMOCTH 0OBCKTa HEIBHIKMMOCTH.

CocTaBHO#H 4acTblO 3aTPaTHOrO MOAXOJA K OLEHKE HEABHXXHMOCTH ABJIA-
€TCA onpeleNeHHe PbIHOYHOH CTOMMOCTH 3E€MEJILHOTO Y4YacCTKa, Ha KOTOpPOM
pacronoxeHsl oueHnBaeMbie 00bekTol OAO ®AU. 3emenbHblii y4acTOK Ha
JTane NpUBaTH3aLMH MIPHHALIEKAN IPEANPHATHIO Ha rpaBe 6eccpovyHOro nop-
30BaHHA M B JaJIbHeHIIEM ObUI BLIKYIUIEH B COOGCTBEHHOCTh. PHIHOYHAs CTOM-
MOCTb 3€MCJILHOTO YyacTka coctasiseTt 2540200 p.

Onpedenenue noanoli 60CcMaKOBUMENbHOU cmouMocmu 06veKkmos He-
dsudxcumocmu

CTOMMOCTb CTPOMTEIbCTBAa MOXHO OLICHUTb ByMA CIIOCOOaMH: MO CTOH-
MOCTH BOCCTAHOBJIEHHA HJIH 110 CTOHMOCTH 3aMELIICHHA.

CTOHMOCTb BOCCTAHOBJICHHA OINpENENAETCs KaK CTOMMOCTh CO3[aHHA
TOYHO#H KOIMHH OLIEHHBAEMOTO COOPYXEHHA C HCIOJIb30BAaHUEM TEX XK€ Mare-
pHaJIOB M crieundHKaLMii, HO 110 TEKYILHM LIEHaM.

CTOMMOCTb 3aMEILEHHA ONPENENAETC KaK CTOMMOCTb CTPOHMTENLCTBA HA
ITOM K€ Y4aCTKE COBPEMEHHOIO COOPYXEHHS IKBHBAICHTHO#H MOJIE3HOCTH C HC-
NoJIb30BaHHEM TEKYIIHX CTaHapTOB, MaTEPHAIOB, AH3aHHA U TEKYIUMX LICH.

B naHHOM npHMepe onpeaeNeHHe MOJNHON BOCCTAHOBHTENBHOH CTOMMO-
ctH 06bekToB HeaBxkHMOcTH OAO MAH nposeneHO 10 MeToNy MPAMO# OLICH-
KM Ha OCHOBE PacyeToB MO YKPYMHEHHbIM MOKAa3aTENAM BOCCTAHOBHTEILHOMH
croumocti (YIIBC). Pacuer npoH3BOAMICS C NOMOIUIBIO KOMIBIOTEPHOH npH-
wianHo# nporpamMel «Valmaster» (3AO «MccnenoBaTenbCkHil LIEHTP OLCHKH
akthBoB», Tapacesnu E. U., ITapdenos C.JI., Canxr-Ilerep6ypr, 1998). Ilpo-
rpamMma cepTudHUHpOBaHa 1 ofobpeHa k npuMeHeHHIo Poccuiickum obiecTBom
oueHimkoB (POO).

HcxonHeIMH JaHHBIMH U1 pacdeTa CTOHMOCTH HOBOrO CTPOMTENbCTBA
ABJIAIOTCA: PYHKLHOHAIbHOE Ha3HAYEHHE COOPYIKEHHA, 0OLIHE reoMeTpHYeCKHE
XapaKTEPHCTHKH (IUI0Waab, 06beM, ITaXKHOCTb), COCTaB OCHOBHBIX KOHCTPYK-
THBHBIX 9JIEMEHTOB H CHCTEM HHXeHepHoro obGopynosanus. Ilocne BBoxa Hc-
XOIHBbIX [JaHHBIX OCYINECTBJIAIOTCA aBTOMaTHYECKHH mombop obbekra-aHaiora
u3 YIIBC, pacuer KOppeKTHPOBOK MOKa3aTeseil CTOMMOCTH Ha OTIIHYNA 00Bek-
Ta OLIEHKH OT 00bEKTa-aHaJIOTa U BBIYHCIIEHHE CTOHMOCTH CTPOHTEJILCTBA.

(B nponecce pacyera CTOMMOCTH 3JaHHH (COOPYXEHHiH) yKa3blBaloTCA
KOHKPETHbIE NMpHMEHAEMbIE K03QOHIIHEHTb M MPOLCHTHbIE 3HAYEHHA MOKasa-
Tenen.)
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[NonHas BOCCTaHOBHTE/NbHAS CTOMMOCTD 31aHuH (coopyxenuit) OAO «Pab-
PpHKa acOOKapTOHHBIX H3JENIHii» HA ATy OLIEHKH cocTaBiser 62424410 p.

Onpedenerue seausuHbl HAKONIEHHO20 U3HOCA

H3Hoc — 310 yMeHbilleHHEe CTOHMOCTH 00beKTa HEXBH)XKHMOCTH B CBSI3H
C YTpaTod UM CMOCOGHOCTH BBINOJIHATH CBOM QYHKUHMH. Pa3nuualoT HECKOJILKO
BHMIOB H3HOCa: QH3HYECKHH, PYHKUHOHAIBHBIH M JKOHOMHUYECKHH (BHELIHHIA).

DYHKUMOHAIBHBIH M3HOC 03HAYACT, YTO YTO-TO B OLICHHBAEMOM 06BeEKTE
HE COOTBETCTBYET COBPEMEHHLIM CTPOMTE/NbHbIM cTaHnapram. IIpuunnoi mo-
KeT ObITb KaK HENOCTAaTOK, TaK M M3OBITOK uyero-nubo. Jledpekr Moxer ObiTh
YCTPaHHMBIM H HEYCTPaHUMbIM. MINHIIHHA (YHIAMEHT, HUTHIIHAS TONUIHHA
CTeH, M3nHilHee 060py0BaHHE — BCE 3TO MOXHO OTHECTH K HEYCTPAHHMOMY
(yHKIHOHAIBHOMY H3HOCY.

BHewHHi# (HAH IKOHOMHYECKHIH) HM3HOC OOBEKTa OLEHKH WIM H3HOC
BHELIHEro BO3AEHCTBHA — 3TO CHHXKEHHE CTOMMOCTH 06bEKTa OLICHKH BCIEACT-
BHE HEraTHBHOTO M3MEHEHHA €ro BHEUIHEH cpelbi, 00yC/IOBICHHOIO 3KOHOMH-
4€CKHMH, MOJIHTHYECKHMH HITH IPYTHMH (akTopaMH.

OneHnBaeMbie 00bEKTHI ABIAIOTCA MPOMBILUIEHHBIMH 3[1aHHAMH H COOPY-
KEHHAMH, B HACTOALLEE BPEMS OHH MCMOJb3YIOTCA MO MPAMOMY Ha3HAUCHHIO,
T. €. OCHOBaHHHA 1A TOro, YT00bl NOBOPHTH O (PYHKIIHOHAIBHOM WIH BHEIIHEM
n3Hoce, He uMeerca. [lo3ToMy B JaHHOM Clyyae pacCMaTpHBAaEM TOJIbKO IMOKa-
3aTeNl GH3HYECKOTo H3HOCA.

Oyenka ¢huzuueckozo usHoca o6vekmos HedguIcumocmu

OueHka (H3HYECKOrO H3HOCA 3NaHHH, COOPYXKEHHH H NepeaaToYHbIX
yctpoiicte OAO AU BbINONHEHAa I KOKIOr0 00bEeKTa C y4eTOM H3HOCA OC-
HOBHBIX KOHCTPYKTHBHbBIX JJIEMEHTOB (HampHMep, VI PebCOBOrO MyTH 3TO
peNbChl M LIManbl) ¥ HX yAeNnbHOro Beca. Jloin BOCCTAHOBHTENbLHOH CTOMMOCTH
OTHENbHBIX KOHCTPYKUHMH B3ATbl M3 pacyeToB MOJIHOH BOCCTaHOBHTENILHOM
CTOMMOCTH 31aHHH H COOPYXKEHHH.

CToNMOCTb M3HOC2 Ha IaTy OLIEHKH cocTaBiia 27068303 p.

[Tocnie yMeHblUEHHA 3HAYEHHMH MOJIHON BOCCTAHOBHTEJILHOH CTOMMOCTH Ha
BEIMYMUHY (HAKTHYECKOrO H3HOCA MOTYy4aeM PhIHOYHYIO (OCTATOYHYIO) CTOUMOCTD
00bEKTOB HEIBHXXMMOCTH, KOTOpast Ha JaTy oLeHKH cocTaBiia 35356 107 p.

Takum 06pa3oM, pbIHOYHAsA CTOMMOCTb OLICHHBAEMBIX OOBLEKTOB HEIBH-
XHMOCTH BMECTE C 3eMeJIbHbIM YYaCTKOM, OMpeE/eICHHAasA C NPUMEHEHHEM 3a-
TPaTHOrO MOJXOA3 OHEHKH, MO COCTOSHHIO Ha JAaTy OLEHKH COCTaBaseT
2540200 + 35356 107 = 37896307 p.
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OnpeneJieHHe pHIHOYHOH CTOHMOCTH MAIIHH H 060pyNOBaHHUA

Onucanue cocmosHus oyeHusaemMozo 060py0o8aHus

O6beKTaMH OLEHKH B JAaHHOM pa3fielie ABIAIOTCA MallMHbl M 060pynoBa-
Hue OAO «®Pabpuka ac6okapTOHHbIX H3enuii». [lapk Maunk u o6opynoBaHHs
NpEeANpUATHA OTPOMEH M pa3HooOpaleH: OH BKJIIO4YaeT B ceba obGopynosanue
IUIA TIPOU3BOJCTBA OTHEYNOPOB: 3JICBATOPBI JICHTOYHbIE, TPAHCIIOPTEPHLI JIEH-
TOYHbIE, 6apabaHbl CylIHIbHBIE, MPECChl, €Y TyHHENbHBIE, JHEPTETHYECKOE,
MeTaJUIopexylliee, Ky3HEYHO-TIPCCCOBOE, MOALEMHO-TPAHCIIOPTHOE H Mpoyee
060opyn0BaHHE, aBTOTPAHCIIOPT H CMIELTEXHHKY.

CpaBHHTENBHBIH MOAXOA K OLEHKE CTOHMOCTH OLEHHBAEMOTO MMYILECTBA
NpeACTaBNeH METOHOM 1IPAMOro cpaBHeHMs mponax. OObeKT-aHanor 10MKeH
HMeTb TO e (GYHKUHOHATbHOE Ha3HAYEHHE, NMOJIHOE KBATH(HKALHOHHOE M0/10-
61e, 4YaCTHYHOE KOHCTPYKTOPCKO-TEXHOJIOTHYECKOE CXOICTBO H MPHMEPHO OIM-
HAKOBYIO BEJIMYMHY HAKOIUIEHHOTrO M3HOca. [laHHbIH roaxon B paboTe HCMONL3Y-
€TCA TOJIBKO MPUMEHHTENBHO K HOBOMY, HE HCTIO/Ib30BaBILEMYCsS 060PY/10BaHHIO.

CTOHMOCTb OCTAJIBHOTO OLIEHMBAaEMOTO MMYILECTBA ONpENC/sIach Yepes
3aTpaTHBIH NoaXoX. JaHHBIH MOAXOA MPEATNONaracT OnpeaeieHNE MOJHOH Boc-
CTaHOBHTENbHOM CTOMMOCTH 00bEKTa OLIEHKH 4€pe3 CTOMMOCTb TaKOro e HO-
BOTO WJIM aHAJIOTHYHOT'0 HMYLIECTBA.

Jlanee nosHyo BOCCTaHOBHTEJIbHYIO CTOHMOCTb HEOGXOIHMMO YMEHBILUHTD
Ha BEJIMYHHY 0OECLEHHBaHHA, CBA3AHHOIO C HAKOILUICHHBIM H3HOCOM. Bennuuna
HaKOIUIEHHOTO H3HOCAa onpefesieHa IKCIEPTHRIM ITyTEM M0 pPe3yJIbTaTaM 0CMOTpa
($aKTHYECKOro COCTOAHMA O0BEKTa OLEHKH M aKTOB TEXHHYECKOrO COCTOSHHA,
NpeNCTaBIEHHBIX HHKEHEPHBIMH CiTyx6amu npeanpustus. [lomydennas B urore
CTOMMOCTb GyZIeT ABIATHCA PHIHOYHOH CTOMMOCTBIO 110 3aTPaTHOMY MOAXO.IY.

INonHas BOCCTaHOBHTENIbHAA CTOHMOCTb MAIIMH H 060PYIOBaHHA Ha NaTy
oleHKH cocTaBnser 78532450 p.

®akTHYECKHI M3HOC ONpEAENANCA B 3aBHCHMOCTH OT 0XHIAEMOro oc-
TaBLIErocs Cpoka CIryx6bl MalllMH H 060pYHOBaHHA, HX TEXHHYECKOrO COCTOA-
HHA, MPOBEAECHHBIX PEMOHTOB, CTENEHH YCTapeBaHHA, YCJIOBHH JKCIUTyaTalHH,
MCXOZIA M3 XapaKTEPHUCTHKH COCTOAHNA OOOpYNOBAaHMA, MOJYYEHHOH B Pe3yJib-
TaTe KOHCYJIbTAaUHH CO CHELUHATHCTAMH NpPEANPHATHA, MO OOIENPHHATHIM
B MPaKTHKE OLEHKH MallHH K 06opynoBaHHs MeTonHkaM. BenwdynHa Hakomu-
TEJIbHOTO H3HOCa coctaBuiia 45623 159 p.

Onpenenenne puIHOYHON (OCTaTOYHOH) CTOMMOCTH NMPOM3BOAMIOCH MY-
TEM BBIYHTAHHA M3 MOJHON BOCCTAHOBHUTEJILHOH CTOMMOCTH ()aKTHYECKOTO Ha-
KOIICHHOTO M3HOCA.
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Takum 06pa3oM, peIHOYHasA CTOMMOCTb MalliMH H obopynoBasis OAO AU
Ha J1aTy OLleHKH cocTaBnser 32909291 p.

O6o6ieHne pe3yJIbTATOB H HTOroOBOE 3aKJIIOYeHHe
0 CTOMMOCTH OCHOBHBIX (POHIOB

PesynbTaThi Cl€/MaHHBIX PacyeToB M0 OLEHKE OCHOBHbIX (OHIOB, MPH-
Hamiexammx OAO «®PabpHka ac60KapTOHHBIX M3[eNHii», Ha ATy OLIEHKH CO-
CTaBIAIOT:

® CTOMMOCTb 06beKTOB HeaBHXHMOCTH — 37896307 p.;

© CTOMMOCTb MallluH H o6opynoBanus — 32909291 p.

Hroro pbiHOYHas CTOMMOCTb OLIEHHBaeMbIX OCHOBHBIX (JOHOOB Ha JaTy
oueHkH coctabnser 70805 598 p.

3.2.2. OuyeHka Npo4nx aKTUBOB ¥ 06R3aTENbLCTB NPEANPUATUR

B 6anance npeanpHATHA MMEIOTCA aKTHBBI, KOTOPbIE TAlOKe MOIJIEXAT
OLICHKE B 3aBUCHMOCTH OT BO3MOXHOI0 HX HCIOJb30BaHHA. ConepikaHHe aKTH-
BOB, MX BO3HHKHOBEHHEC H OOBEKTHBHOCTb OTPaXKEHHS B ydeTe 00CYXKAaIHCh
¢ 6yxrantepueit OAO «®abprka ac60KapTOHHBIX H3AEIHI».

B ctpoke 130 «He3aBepiueHHOE CTPOHTENLCTBO» OTPaXKEHB! PaKTHUECKHE
3aTpaThl NMPEANpPHATHA Ha HE3aBEPLICHHOE CTPOHTENLCTBO (KANHTAIbHbIC BJIO-
KeHHA). OObEKThI, HE 3aBEPLICHHBIE CTPOHTENLCTBOM, BBOAATCA B IKCILTyaTa-
LHIO MO03TaNHoO, KaK MPaBHIO, B TEYEHHE HECKOJIbKHX JieT. [loaToMy CTOHMOCTD
00BEKTOB, HE 3aBEPILEHHBIX CTPOMUTEILCTBOM M YMCIALIMXCA Ha GanaHce npen-
NPHATHA, ONPEiENAEM MyTeM NpPHBEACHNA (PAKTHYECKH NMPOM3BEACHHBIX MpEn-
NPHATHEM 3aTPAT K TEKYIIHM PBIHOYHBIM LIEHaM C MPHMEHEHHEM IIOKa3aTelei
M3MEHEHHS CTOMMOCTH CTPOHMTENbCTBA YPanbCKOr0 PErHOHAILHOrO LEHTPa
IKOHOMHKH H LieH000pa3oBaHHs B CTpoHTebCTBE. HaiiieHHan HTOroBas CTOH-
MOCTb 00bEKTOB, HE 3aBEPLICHHBIX CTPOMTEILCTBOM, cocTaBiseT 4098819 p.

B rpynne ctpox 140 «JlonrocpouHsie (pHHAHCOBBIE BJIOKEHHA» OTpa-
KAKTCA QHHAHCOBBIE BIOXEHHA (HHBECTHLIMH) NPEANPHATHSA Ha cpok Gonee ox-
Horo roga. K TakHM MHBECTHLIMAM IPEANPHATHA OTHOCHTCA MOKYNKAa aKUMA
CKB-baunka Ha cymmy 1775 p.

[TockonbKy AaHHBIE BJIOXEHHA HE MPEAHA3HAYEHB! 1A CMEKYJATHBHBIX
NeACTBHI, PHIHOYHAS CTOHMOCTb JOJFOCPOYHBIX (UHAHCOBBIX BIIOXKEHHH, COB-
CTBeHHHKOM KoTophix ABnfeTcd OAO «®abpHka ac60KapTOHHBIX H3ACHI», HA
[IaTy OLIEHKH NPHHHMaeTcs paBHoi GasiaHcoBoit — 1775 p.
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Mo ctpoke 211 «Cbipbe, MaTepHaJIbl M APYTHE AHAIIOTHYHBIC LIEHHOCTH»
nokasbiBacTcs (pakTHyeckas ce6eCTOMMOCTh TOBapHO-MaTEpHAIbHBIX 3amacoB
(ChIpbf M MaTCPHAJIOB, MAIOLEHHBIX M OBICTPOH3HAIIHBAIOLIMXCA MPEIMETOB,
MOKYNHBIX N01y$abpHKaToB, KOMIUIEKTYIOWHKX W3IENHH, TOIIKBA, Taphl, 3a-
MacHbIX YacTeit u Ap.).

AHaJiM3 JaHHON CTaTbH Mokasan: GanaHCOBaA CTOMMOCTb 3THX 06OpOT-
HBIX AKTHBOB COOTBETCTBYET MX PLIHOYHOH CTOMMOCTH, T. €. 3TH CTaTbH 6GanaH-
ca He Tpe6yIoT KOPPEKTHPOBKH H cocTaBiAloT 2 886 TeiC. p.

Mo ctpoke 214 «3aTpaThl B HE3ABEPLICHHOM ITPOH3BOACTBE» OTPAXAIOTCA
3aTparThl 0 HE3aBEPIIEHHOMY NPOU3BOZICTBY B TOH OLICHKE, KOTOpas YCTaHOBJIEHA
Y4ETHO#H nonuTHKOH npeanpuaTha. K HezapepiIeHHOMY IPOM3BOJICTBY OTHOCHTCH
IIPOXYKUMSA, He MpOLUEAIIas BCEX CTaaWi NMPOH3BOACTBEHHOro mpoiecca. Ha
01.01.09r., no maHHbIM Gyxranrepckoro GajaHca, 3aTpaThi B HE3aBEPLICHHOM
MPOM3BOACTBE PaBHbI 72 ThiC. P. PEIHOYHYIO CTOMMOCTD 3aTPaT B HE3aBEPIICHHOM
MPOH3BOJICTBE IPHHHMAEM PaBHO#H 6aJIaHCOBO#H CTOMMOCTH — 72 ThIC. P.

ITo crpoke 215 «I'oToBas NPOAYKLMA» NMOKA3BIBAIOT QAKTHYECKYIO MPOH3-
BOZCTBEHHYIO ce6€CTOMMOCTb roToBo# nMpoxykuuH. [IpuH 3TOM roToBO#H NMpomyK-
LiMeli cCYMTaeTCA Takas MPOAYKIMA, KOTOpasA NpoLLIa BCE CTafMH, NPEXYCMOTPEH-
HbIE TEXHOJIOTHYECKHM MPOLIECCOM, 3 TAKKe YKOMIUIEKTOBAHHbIE M TPOLIEALIHE
HCIBITAHHA ¥ TEXHOJIOTHYECKYI0 NPHEMKY H3nenua. Ha naty oueHku ctonmocTts
roTOBO# NPOLYKLMH U TOBApOB UIA NepernpojaxH pasHa 2 340 Teic. p.

Mo ctpoke 217 «Pacxons!l 6GymyumMx nepHoaOB» OTPAXKAIOTCA 3aTparThi,
KOTOpbI€ IPH3HAHBI B OyXraJITepCKOM ydeTe B OTHETHOM NEPHOZE, HO BaKTHe-
CKH OTHOCATCA K Oymywmm nepuomam. EctectBeHHO, 4TO B ceGecToMMOCTb
NPOAYKLHMH B OTYETHOM MEPHOAE HX BKIOYMTb Henb3s. K TakuM pacxozam ot-
HOCATCA Ppacxoibl MO HEPaBHOMEPHO MPOH3BOAHMOMY PEMOHTY OCHOBHbIX
CPENCTB, pacXobl Ha pekjiaMy, MOArOTOBKY KaApoOB, MOAMHCKY Ha MEPHOAHYE-
CKHe n3gaHus W np. Pacxomel 6yaywmx nepHomoB, NMOCKOJIBKY €CTb BEPOAT-
HOCTb MOJIYYHTb OT HHX KaKoi-16o 1n0xon, OLEHHBAIOTCA MO HOMHHAJILHOM
CTOMMOCTH 34 ThIC. p.

I'pynna crpok 240 «/le6utopckas 3a10/DKEHHOCTb» BKJIIOYAET B cebs 3a-
JOJKEHHOCTb TOKYTIaTeNeH M 3aKa3yHKOB 3a MPOJAHHbIE HM TOBAphI, YCIIYTH,
KOTOpas YHCIIHUTCA B GyXralTepckoM yyeTe Ha JaTy OLIEHKH.

Jlebutopckas 3anomkeHHocTh OAO «®abprka acGoKapTOHHLIX H3fe-
nuii» Ha 01.01.10 r. paBHa 7 136 ThiC. p., OCHOBHYIO YacCTh €€ COCTAaBJIAIOT MIOKY-
MaTeNN U 3aKa34uKH — 5544 ThIC. P.

166



OueHka eGMTOPCKON 3al0/DKEHHOCTH MOKYyMareneid M 3aKa3yMKOB 3a-
KJII0Yanach B € aHajH3e: bl COCTaB/IEH CIMCOK BCeX Ae6HTOPOB, ONpeAeieHb!
CpokH Bo3BpaTa jonra. B pesynbraTe aHann3a neGHTOPCKOH 3a0MKEHHOCTH
H KOHCY/IbTallHi C PyKOBOACTBOM MPEANPHATHA MO KakaoMy AeGuTopy Gbuta
onpezeseHa BO3MOXHOCTb BO3BpaTa A0Jra.

Ilo nannniM 6yxramrepun OAO «®Dabpuka acGOKapTOHHBIX H3JENHH»,
y NPEANPHATHA MMEETCA COMHHTEJIbHAA M MPOCPOYCHHaA 3a[0KCHHOCTb, 3TO
6e3HanexkHas 3amomkeHHocTb. Ha naTy oleHkH HeBO3BpaTHOH NpH3HaHA 3a-
JIOIDKEHHOCTb Ha cymMmy 980 Thic. p.

HroroBas ppiHOYHas CTOMMOCTb AeGHTOpCKOi# 3anomkeHHocTH OAO «Pab-
pHKa acGOKapTOHHBIX H3ZleNHii» paBHa 6 156 ThiC. p.

PbIHOYHYIO CTOHMOCTB GbICTPO JIMKBHAHBIX CPEACTB MPELNPHATHA — Je-
HEXHbIE CPeICTBa H KPaTKOCPOYHblE (HMHAHCOBbLIE BIIOKEHHS — NPHHHMAEM
paBHo# 6anaHcoBo# — 18227 Thic. p.

HM3yyenne cTpyKTypbi KpaTKOCPOYHOH 3aO/KEHHOCTH MO3BOJIWIO Cle-
J1aTh BbIBOA: IUIATEXH MO 3THM 3a0/DKEHHOCTAM ABIAIOTCA 06A3aTENbHBIMH
M KOPPEKTHPOBKY [aHHOW CTaTbH NpOBOAUTL He cinemyer. Takum ob6pa3om,
cymma oba3atenscts OAO «®abpuka ac6okapToHHBIX H3nenui» Ha 01.01.10 r.
cocrasmsier 12818 Thic. p.

Pacuer cToHMOCTH YHCTBIX AKTHBOB (10 CKOPPEKTHPOBAHHBIM PBIHOYHBIM
NoKa3arteJsM) NPOBEAEH B COOTBETCTBHH C CYILECTBYIOLIEH METOIHKOH M mpen-
cTaBJieH B Ta6n. 1.

PoIHOYHas CTOMMOCTb COGCTBEHHOrO aKiLMOHepHOro kamutana OAO «Pab-
pHKa acGOKAPTOHHBIX H3ZENHH», ONpeaeieHHas C MO3HLUMHA 3aTPaTHOrO Noaxona
(MeToA YUCTBIX aKTHBOB), Ha ATy OLIEHKH cocTaBAeT 92 146 Thic. p.

TaknuM 06pa3oM, peiHOYHas ctouMocTh 100%-ro nakera 06bLIKHOBEHHBIX
rOJIOCYIOIMX aKIHA Ha NaTy OLEHKH, OMpele/eHHad C MO3HLUMH 3aTPaTHOro
moaxona (MeTol YHMCTHIX aKTHBOB), cocraBisier 92146000 (aeBaHocTo ABa
MHILTHOHA CTO COPOK LUECTb THICAY P.).

3.3. Onpedenernue cmoumocmu npednpuamus
¢ no3uyui doxodHo20 Nodxoda

JloxoaHbIH MOOXOH MO3BOJIAET MPOBECTH NPAMYIO OLIEHKY CTOHMOCTH
NpeanpUATHs B 3aBUCMMOCTH OT OXHIaeMbix B Gymyuem noxonos. OH npeny-
CMAaTpHBaeT:

1) cocraBnenue nporHosa Gyaylux JOXOHOB;

167



2) OLIEHKY PHCKa, CBA3aHHOTO C MOJY4YEHHEM 0XOIOB;

3) onpenenexne BpeMeHH NONY4EHHA JOXONOB.

IMpuBeneHHas K TeKyLUeH CTOMMOCTH CyMMa GyRyIIHX NOXOMOB CIYXHT
OPMEHTHPOM TOI'0, Kak MHOTO TOTOB 3allIaTHTh 32 OLIEHMBAEMOE NpEAnpUATHE
MOTEHUHAIbHBIA HHBECTOP.

OueHKa NpeanpHATHA MO €ro A0XOAHOCTH BO MHOTOM 3aBHCMT OT TOrO,
KaKOBbl MEPCNEKTHBLI paccMaTpuBaeMoro npeanpuatus. Ilpu omnpeneneHnu
PBIHOYHOH CTOMMOCTH GHM3HEeca YYHTBIBAETCA TOJBKO Ta YacTh €ro KamMurania,
KOTOpas MOXeT MPHHOCHThL ZOXO/bI B TOi WM HHO# (opMme B Oynyuiem.

Ilpy aHanmM3e HOXOZOB M PacXonoB NPHHATO HCIMONB30BAaTh KaK PETPO-
CHEKTHBHbIE, TAK U NPOrHO3HbIe JaHHbIe. [IpH 3TOM OMYCKAETCA HCMO/L30BATh
JaHHble KaK 1O, TaK M nocje Hanoroobnoxenusa. Pacuer cTOMMOCTH MOXeT
6bITh poH3BeaeH MO0 METONOM KalIUTAIM3ALMH N0X0Ma, TH6O nmyTem aHanu3a
IMCKOHTHPOBAHHBIX MOTOKOB MOCTYIUIEHHH M nuatexceii. MeTon AMCKOHTHpO-
BaHHBIX JIE€HEXHbIX MOTOKOB 4Yallle BCErO MPHMEHAECTCA IS ONpENCICHHA CTOHU-
MOCTH MPEANPHUATHI, HAXOIALMXCA HA CTAZMM POCTa WIH CTaGHIBHOrO pa3BH-
THA NHOO NpH OLleHKe MHBECTHLIHOHHBIX MPOIPaMM, T. €. TOrAa, KOTAa MOTOKH
JIOXO/I0B 110 r0JjaM HEOQHOPOAHbI. MeTo KanHTanu3aun1 Hanboliee mpHeMIeM
U1 CHTYyalsi, B KOTOPbIX 0XXHAAETCA, YTO NMPENNPHATHE B TEYECHHE JUTHTENIBHO-
ro cpoka Oyaer momy4aTb MpuObUIL MPHUMEPHO OOHHAKOBOH BENHYHHEI (HIH
TEMIIbI €€ U3MEHEHHA Gy YT MOCTOAHHBIMH).

Ha ocHoBaHMH NMPOBENEHHOTO BbILLE aHAIN3a GHHAHCOBO-XO3AHCTBEHHOH
JIEATENBHOCTH NPEANpPHATHA 3a nepuoa ¢ 2006 no 2009 r. BKIIOYHTENBLHO MOX-
HO clieNIaTh BbIBOJ, YTO pa3Mepbl NECHEXHbIX MOTOKOB OLIEHHBAEMOTO MPEIIIpH-
ATHA HE OJHHAKOBbI M MOCTOAHHO PacTYT Pa3HbLIMH TEMIIAaMH OT roia K roay.
Ilpu 3TOM yBenuyeHHe TOBAPHOH MNPOIYKUMHM BbI3BaHO B Gonblieit cTeneHu
POCTOM Li€H, HeXEeNH POCTOM HaTypaibHbIX 00BbeMOB mpou3BoxcTea. Ilpose-
JCHHBbIA aHAJIK3 W pe3ynbTaThl 6ecel Co cneuHaNTHCTaMH NPEANPHATHA MOKa3a-
JIM, YTO CKJIabIBAIOLIMECA TEHACHLMH COXPaHATCA H B Oynyluem, T. €. pH Hc-
T0JIb30BaHHHM JOXOJHOrO MOAXOAa BIOJHE 060CHOBaHHBIM M Hanbonee 06bek-
THBHBIM OyIeT NPMMEHEHHE METOAA JHCKOHTHPOBAHHBIX NEHEXHBIX MOTOKOB.

JleHexXHble NMOTOKH CTPOATCA MO MOJCH JCHEXKHOro MoTokKa Wif cobet-
BEHHOTO KanHTaNa.

B nanHoii paboTe npMHHMaeM JUTHTENLHOCTb NIPOrHO3HOTO MEpHOJA paB-
HO# Tpem roaaM. Takas HeGosbLIas BeJTHYHHA MPOTHO3HOTO NMEPHONA OOBACHA-
€TCA TEM, YTO B HallleH CTpaHEe Ha CErOAHALIHHI NEHb 3aKOHbl PHIHOYHOM 3KO-
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HOMMKH paboTaloT oueHb cnabo, caMa 3KOHOMHKA OT)IMYAETCH HECTabHWIbLHO-
CThIO, TOBADHBIM PBIHKaM NMPHCYIUH HeCOaNaHCHPOBAHHOCTh H aHOMaJIbHbIE KO-
nebaHns Crpoca U MpelIOKEHHUs, K TOMY e PyKOBOACTBO JaNeko He MHOTHX
POCCHHCKHX TPEANPHATHI CETOHA OCYIIECTBIACT AONNOCPOYHOE MJIaHHPOBa-
HHE M MPOTHO3HPOBAHHE, ONATH-TAKH B CHITYy HA3BaHHLIX Bhillle NMpHYHH. [lo-
3TOMY JOCTOBEPHOCTb MPOTHO3a, CAEJIAHHOTO Ha MEpHO], CBHILlIE TPEX JIET, AB-
JIAETCA BECbMA COMHHTEJILHOM .

Kakum 6bl 110 MpONOIKHTENIBHOCTH HH GBI MIPOTHO3, BEPOATHOCTh OTKJIO-
HEHH OT NpOrHo3a (JaKTHYECKHX TMOKa3aTelNeid NEeATENbHOCTH MNPENNpHATHS
o4eHb Besnka. [To3ToMy Gbil COCTaBIIEH CIIEKTP MPOrHO30B: ONIMTHMHUCTHYECKHHA —
OLICHKA JIOXOJHOCTH KOMIaHHH NpH ee GyHKUHOHHPOBaHHHM B HanGosee Gnaro-
MPHUATHBIX YCJIOBHAX; ONITHMAJIbHbIH — OLIEHKa JOXOMHOCTH KOMIIAHHH, MPOH3BO-
IMMas HCXoOA W3 HanGonee BEPOATHBIX YCIOBMA ee (pyHKIHOHHPOBaHHS,
M NECCHMHCTHYECKHH — OLIEHKa JOXOMHOCTH KOMIAHHH MpH ee GpyHKIHOHHPOBa-
HHH B HeGIAronpHATHLIX yCIOBUAX. BapuaHTbl 3aKkpbITHA KommaHuu B 2008 r.
HIH nepenpodHIIHPOBAHHE Ha HOBbIE BHIIKI NPOXYKLHH HE PaCCMaTPHBAIHCh.

TMomyueHHble TakuM 0Gpa3oM pe3ynbTaThl HCMONL3YIOTCA UIA pacyeTa
HTOTOBOH BEJIHYHHBI CTOMMOCTH aKLIHOHEPHOIO KanuTala npeanpuatua (E) mo
dopmyne

_A2+3m+B

E 6 s

rae A - BeNHMYHHA [0XOHa, KOTOPYIO MOXHO MOJIyYMTb MPH CaMbiX HeGiaro-

APHATHRIX YCIOBHAX (HanGonee MecCHMHCTHYECKas OLIEHKa);

m — BEJIMYHHA 10X0/1a pH HanboJiee BEPOATHOMH OLIEHKE;

B — BeniM4MHA KOXOAA, KOTOPYIO MOXKHO MOJYYHTDb NIPH CaMbIX Giiaronpu-

ATHBIX YC/IOBHAX (Hanbonee ONTHMHCTHYECKAs OLIEHKa).

PeTpocnexTHBRBIH aHAIH3 H MPOrAO3 BAJIOBOI BLIPYYKH H PACXOA0B

IporHo3 BbIpYYKH OLEHHBAEMOTO NPEANPHATHA OCYIIECTBIAETCA Ha OC-
HoBaHuH Gyxrantepckux Ganancos 3a mepuox ¢ 2006 no 2009 r. u cBencHHi,
MOJTy4YeHHBIX OT CMELHAJINCTOB I1JIaHOBO-9KOHOMHYECKOrO OT/ENa, O BbIYCKE
B HATYPa/IbHOM H CTOMMOCTHOM BBIP@XEHMH 110 BUIaM MPOAYKLHH, a TAKXKE pe-
3yJIbTaTOB COOCTBEHHBIX HCCIIEOBAHHH H aHAH3a.

[poBenenublii aHanMM3 GyXralTepckoil OTYETHOCTH M NaHHBIX IUIAHOBO-
skoHoMmuueckoro oraena OAO ®AHM noxasan, 4To CerogHs AOMHHHPYIOLIYIO
poJib B pOPMHPOBAHMH AEHEXKHONO NoToka nrpaet Bbinyck KAOHa (oxono 70%).
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B naHHo#t paboTe BbIpyuKa OT peaTu3auMH H cebECTOMMOCTb MPOH3BENEH-
HO# MpOAYKIUMH NOCTPOECHa Ha ocHoHoM mpoxykre — KAOHe ¢ nocnemyroueit
KOPPEKTMPOBKO#H Ha Mpovylo peann3aumio. I[Ipu 3ToM B IporHose 3akiaisiBajicH
POCT NMPOH3BOACTBA KaK B HATYPAITLHOM, TaK H B CTOWMOCTHOM BBIPOKEHHH.

B wuesioM, eciii TOBOPHTh O 3aKJIafbIBAEMBIX B IPOrHO3aX TEHACHUMAX, TO
MOXHO OTMETHTb, YTO IPOrHO3HPOBaHHe GBUIO IPOM3BECHO TAKHM 00pazoM: 3a-
TpaThl Ha | p. TOBapHO# NMPOTYKLHMH MPH MECCHMUCTHYECKOM BapHaHTE OCTaHYT-
CA Ha CYILUECTBYIOILEM YPOBHE, IPH ONTHMATLHOM H ONTHMHCTHYECKOM IPOTHO-
3ax OHHM GyIyT CHMXKATbCH, HO Pa3HBIMH TEMIIAMH.

PesyneTaThl pacyera BbIpyukH M ceGeCTOMMOCTH CBENEHbl B TabuLy
(tabn. 2).

Tabnuua 2
Mporxo3 Beinycka KAOH
ITocT-
Tlporsos sunycka KAOH | o | o011, | 2012y, | MPOTHOS-
B HaTypaJIbHOM BbIPOXKEHHH HBIH me-
pHon
1 2 3 4 5
ITeccuMHcTHYECKHI 8500 8450 8400 8420
ONMTHMHCTHYECKHH 9400 9900 10100 10250
OnTHMabHBIH 8970 8780 8900 8980
ITpozno3 yenvi edunuysl KAOH, muic. p.
ITeccuMuCcTHYECKHIA 5,84 6,42 7,32 8,27
OnNTHMHCTHYECKHIH 6,71 792 9,19 10,66
OnTrManbHbIi 5,90 6,48 7,26 8,35
Cebecmoumocms edunuyslt KAOH, meic. p.
IMeccumucTHdeCKHit 4,79 527 6,01 6,85
ONTHMHCTHYECKHIH 4,65 5,02 5,53 6,19
OnTrManbHbii 4,72 4,72 520 5,92
3ampame na 1 p. TIl (KAOH)
[MeccuMucTHYECKHI 0,82 0,82 0,82 0,83
OnTHMHCTHYECKUH 0,69 0,63 0,60 0,58
OnTUMabHBbIH 0,80 0,73 0,72 0,71
Buipyuka, meic. p.
IeccumucTHYeCKHit 73723 | 81302 92910 105 238
OnNTHMHCTHYECKHH 105705 | 126 314 | 147 092 175 977
OnTUMabHBIA 93232 | 96 665 105 523 117 545
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OkoHyaHue Tabn. 2

1 [ 2 T 3 ] 4 | 5
Cebecmoumocmo, meic. p.
IMeccumucTHYECKHI 55724 | 60935 69 055 78 910
OnNTHMHCTHYECKHH 74320 | 85877 97 878 115 531
OnTHMaIBHbIH 69668 | 71082 76 682 85 238
3ampamui na 1l p. TI1
IMeccHMHUCTHYECKHI 0,76 0,75 0,74 0,75
ONTHMHCTHYECKHH 0,70 0,68 0,67 0,66
OnTHMANBHBIH 0,75 0,74 0,73 0,73

Ha ocHOBaHHH NPOH3BEIEHHOTO aHANH3a PETPOCNEKTHBHOM HHGOPMAalHH
(¢opma Ne 2 Gyxranrepckux 6anancos 3a 2006-2009 rr.) MOXKHO CHENaTh Bbl-
BOJ O TOM, YTO KOMMEPYECKHE H YNpaBIEeHYeCKHE Pacxolbl 33 pacCMaTpHBae-
Mblii IEpHOJ] HMEIOT BICOKHH MPOLEHT OT BbIpY4YkH (11-18% ot BEIpYUKH), NIO-
JTOMY B ONTHMHCTHYECKOM MPOTHO3€ 3aKiafiblBAEM AaHHBIC PacXo/lbl Ha YpOB-
He 11%. [Ipn onTHManbLHOM NPOTHO3€ NPOLIEHT KOMMEPYECKHX H yNpaBJieHyec-
KHX pacxonos kojebnerca or 11 1o 12%. [IporHo3npys necCHMHCTHYECKH Ba-
PHAHT, HCXOIMM M3 TOro, 4TO KOMMepueckne pacxoibl OymyT konebGaThcs Ha
ypoBHe 13-14%.

Hanoru, ynnaynBaemble NpeanpHATHEM, PaCCYHMTAHbl C YUETOM H3MEHE-
HHH HaJIOroBOro 3aKOHOMATENILCTBA.

ARQIH3 R NPOrHO3 HHBECTHIHH

Poct 06beMOB NpoH3BOACTBa 0GeCNEYHBAICA YaCTHYHO 33 CUET HCIOJb-
30BaHHA HE3arpy)KCHHbIX MPOH3BOACTBEHHBIX MOIIHOCTEH, a YaCTHYHO 3a CYET
BHOBb NPHOGPETEHHOTO W MOAEPHH3MPOBAHHOIO CYLIECTBYIOMEro o6opyaosa-
HHA. B MpOrHo3HbIX MepHoaax OLCHUIMKAMH 3aI0XKEHBI CIEAYIOIHe TEHACHUHH
MO CyMMe 3aTpaT Ha KallUTaJIbHbIEe BJIOXEHHA (ThIC. P.):

BapuaHT nporsosa 2010 . 2011 r. 2012r.
TTecCHMHCTHYECKHH 1 000 2 000 3000
ONTHMHCTHYECKHH 3 000 4000 5000
OnTHMaIbHbIH 2 000 3000 4 000

AHaJIU3 TEMIIOB POCTa aMOPTH3ALIMOHHLIX OTYHCIICHHH BbIABMJI BO3pac-
TalOWHI TPeH[ MO JaHHOMY Moka3larenmo. B neccHMHCTHYECKOM BapHaHTE Mbl
3aK/1aJbiBaéM MHHMMaJbHblE TeMmnbl pocta — 1,175 (yposens 2006 r.), B omrh-
MHCTHYECKOM NPOrHO3e MaKCHMalbHbI — 1,26 (ypoBeHb 2009 r.), i ONTH-
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Ma/IbHOTO MPOTrHO3a B3AT CPENHMH TEMI POCTa aMOPTH3aLMOHHBLIX OTYHCIIE-
HUii — 12,

JUIA MOCTIIPOrHO3HOTO MEPHOAA MOXHO CAENaTh MPEAIIONOXKEHHE, YTO
00BEMBI IPOHU3BOJACTBA OCTAHYTCA CTAaGHIILHBLIMH [UIHTENILHOE BpEMS M BEJIHYH-
Ha KalHTAIbHbIX BJIOXKEHHH H BEJMYMHA aMOPTH3ALIHOHHbIX OTYHCIEHHH BynyT
PaBHBI, T. €. OyIeT HMETb MECTO NPOCTOE BOCHPOH3BOACTBO.

Jna obecniedeHus pocta 0O0EMOB NPOH3BOJCTBAa HEOOXOAHMBI JOIOHH-
TeNlbHEIE COGCTBEHHbIE 0GOPOTHBIE CPEACTBa. AHAM3 (GHHAHCOBBIX NOKa3aTe-
Nieii BBIABHJI 3aBMCMMOCTb MOKa3aTens COOCTBEHHBIX OOGOPOTHBIX CpeiacTB OT
BBIDYYKH OT peanH3audu. B nporno3ax NpHHATHI CleQylOIME 3HAYCHHA: JUIA
MEeCCUMHCTHYECKOTo pacyera — nokasatenb 2006 r., IUiA ONTHMHCTHYECKOTO —
nokasaresns 2009 r., VIS ONTHMAILHOTO — CPeAHEapHPMETHYECKHI Noka3aTesb
(0,16647).

OnpeneJieHHe CTABKH JHCKOHTA

CTaBKy IMCKOHTa ONpeesiseM N0 METOXy KyMYJIATHBHOTO IIOCTPOCHHS.

Jlis onpeieneHHs CTaBKH IMCKOHTa B KauecTBe OE3pHCKOBOH IOMKHA
ObLITh NPUHATA CTaBKAa MO BJIOXKEHHMAM, XapaKTEPH3YIOWMMCA HaHMEHbLLINM
ypoBHeM pucka. Kak nokasatenb HOXOOHOCTH Ge3pHCKOBBbIX ONeEpaLHi B Hac-
TOALIEM MpoeKTe BbIOpaHa ycpeqHEHHasA CTaBKa IO JONTOCPOYHBIM AENO3HTaM
HanboJiee HaNEKHBIX POCCHIHCKHI GAaHKOB MO NaHHLIM XypHaia «3Jkcnept». Ha
JIaTy OLICHKH OHa cocTaBiser 14,34%.

ITpumevanue. TIpyBencHHbBIE 3HAYEHHA MPOLICHTHBIX CTABOK HOCAT YueOHbIi
XapakTep, OLEHIWMK 00f3aH yKa3biBaTh KOHKPETHblE HMCTOYHHMKH HMHQopMaumu
1 1aBaTh 0GOCHOBAHMA 110 KOKAOMY 3HaUEHHIO COCTABJIAIOLIMX CTABKH MHCKOHTA.

INonyyeHHas cTaBKa ABJIAETCA PEAIbHOM, T.€. HE YYHTHIBAIOLICH TeMIl
HHGmALMH. OHAKO B JaHHLIX pacyeTax HeOOXOANMO HCMOJIb30BaTh HOMHHAJIb-
HYIO CTaBKYy, NOTOMY YTO POCT BaJIOBOH BbIPY4KH NPH MPOTHO3HPOBAHHH 3aKJIa-
IbIBacM TeMIlaMH, 3aBHCALIMMH B GONBUIMHCTBE CBOEM OT POCTa LIEH, T. €. UH-
¢naunn. HomnuanbHas Ge3puckoBas cTaBka Joxoza no ¢gopmyne duiepa npu
NporHo3xupyemoii BennunHe HHGIAUMH B 16% cocTaBHT

1434% + 14.34% - 16% + 16% = 32,6344%.

[lpy yyeTe pHCKa BJIOKEHMH B KOHKPETHYIO KOMIIAHHIO HeoO6XoxHMo
YYHTBIBaTh MNPEMHIO 332 pa3Mep KOMIIaHHH, NMPEMHIO 33 PHCK (PHHAHCOBOH
CTPYKTYypbl, AHBEPCHOHLMPOBAHHOCTb KIHEHTYPHI, AMBEPCHHLMPOBAHHOCTD
NPOU3BOJCTBA, KAYECTBO YNPABJICHHA U pAd ApYTHX ¢akTopos. Pazmep naHHoM
MIPEMHH 33 PHCK OCYILECTRIIAETCA IKCIIEPTHRIM NMyTeM B HHTepBaJie oT 0 10 5%.
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OAO ®AH He ABNAETCA NOCTATOHHO KPYMHBIM MPEANPHATHEM, OHAKO,
€C/IH PacCMaTpHBaTh NPEANPHATHA AAHHOM OTPAC/H, OLIEHHBAEMOE INpPEANpH-
ATHE HENb3A OTHECTH K MasioMy. [To3ToMy mpemuio 3a pHCK HHBECTHPOBaHHMA
B OTHOLUEHHH OLICHHBAacMOIO MpPEANPHATHA NPHHHUMAaeM Ha MHHHMAJIbHOM
yposHe — 1%.

Prck (HHAHCOBOH CTPYKTYpBI MOXHO OLEHHTB, NPOAHATN3HPOBAB TEX-
HHKO-3KOHOMHYECKHE M (PHHAHCOBBIE MOKA3aTeNH JEATENbHOCTH NpPEMNPHATHA
B YCNIOBHAX CMala WIH KPH3HCa B 3KOHOMHKE CTpaHbl M (0COGEHHO) OTpaciH.
B nepuon kpusucHeix nepuonoB y OAO ®AH 3HauuTENbHO CHH3WIACh YHCTas
npu6biie. OqHAKO BHIPYYKa OT PealH3aLlMH COXPAaHMJIACh Ha NMPEXHEM YPOBHE,
H 3HaYHTEJIbHOE MaJCHHE YPOBHA NMPHOBUIH CBA3aHO B NEPBYIO OYEpEnRb C yBe-
JIHYEHHEM YTIPABNIEHYECKHX PACXOIOB.

Ha ocHoBaHHH NpHBENEHHOH apryMEHTauMH MOXHO 3aKJIIOYHTh, YTO Be-
JIMYHMHA pHCKa HHHAHCOBOH CTPYKTYDhI NPH pacyeTe CTaBKH JHCKOHTHPOBAHHA
He ABJIACTCA 3HAYMTEILHON H MOXET HAXOAHTLCA B npeaenax 2%.

TMockonbKy NpennpuATHE SABIAETCA CHELHATHM3HPOBAHHBIM H HMEET HE
OY€Hb IIHPOKYIO HOMEHKJIATYPY BBIITYCKAaeMO#H NPOAYKLUHH, TO NepernpodHIn-
pOBaHHE MpEINPHATHA Ha BHIMYCK APYTOro BHAA MPOAYKIMH NMPaKTHYECKH He-
BO3MOXHO. Y MpEINpPHATHA B OCHOBHOM COPMHPOBaH noprdesb 3aKa3oBs; NpH-
BJIEYEHHE HOBLIX KJIMEHTOB BO3MOXHO, HO BEPOATHOCTDb MX MOABJICHHA BO MHO-
rOM 3aBHCHMT OT CiyxObl MapkeTHHra u cObiTa. YUHTBIBaA (HaKTOPbl BHELIHErO
BO3JEHCTBHA (aHTHAcOECTOBYIO KAMIAHHIO, NOABJIEHHE TOBapOB-3aMEHHTENEH,
3aKpbITHE €BPOTEHCKHX PBIHKOB cObITa ac6ecTOBOH MPOLYKLHH H T. 11.), CUHTa-
€M LIenecooOpa3HbIM MPHHATH MPEMHIO 33 PHCK JHBEPCHOHKALMH NPOH3BOICT-
Ba H NPEMHIO 33 PHCK JHBEPCHPHKALIMH KIIHEHTYPbl MAKCHMAILHBIMH — 5%.

IMpeanpustue paboraer crabunbHO, aHANH3 MUIAHOBO-9KOHOMHYECKHX I10-
KazareJieH BBIABHII, YTO CNYXObl NiaHMpoBaHHA paboTalOT Ha JOCTaTOYHO BbI-
COKOM YPOBHE, Ha IIPEANIPHATHH CO3JaHa rPyNma eAHHOMBILLICHHHKOB, obna-
JAIOLIMX JOCTATOYHBIMH MPOGECCHOHANIBHBIMH 3HAHHAMH, NI03TOMY PHCK KIIIO-
4yeBoi (GUrypbl He3HAYMTENEH, pa3Mep NMPEMHH 33 PHCK, CBA3AHHBIA C KayecT-
BOM MEHe/DKMEHTa, He3HauuTeNneH — 2%.

Takum 00pa3oM, CTaBKa IMCKOHTAa VIS Pacyera PLIHOYHOH CTOMMOCTH
akunoHepHoro kanutaia OAO ®AHU c no3umit NOXOAHOro NOAX0AA METONOM
IHMCKOHTHPOBAHHBIX EHEXKHBIX MI0TOKOB COCTaBHT

R=32,6344% + 1% + 2% + 5% + 5% + 2% = 47,6344%.
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Pacuer TeKymHx cTonmocTed Gyaymux geHexkHbIX IOTOKOB
B MPOTHO3HbIH H NOCTINPOrHO3HbIH NEPHOALI

OcylecTBisAsA AHCKOHTHPOBAHHE CIIPOrHO3HPOBAHHKIX NEHEXHLIX MOTO-
KOB, ClIeyeT YUHTLIBaTh TOT (akT, YTO MPEANPHATHE NOTYYaeT NOXOMbI K OCY-
LECTBMAET PAacXOAbl PABHOMEPHO B TEYEHHE MECALIA, N103TOMY JHCKOHTHPOBA-
HHeE MOTOKOB JJOJDKHO ObITh MPOM3BEACHO WIA CEPECAHHDI IEPHOAA.

CTaBKy JHCKOHTA VISl [IOCTIIPOTHO3HOTO NICPHOJA PacCCYHTBLIBAEM 110 MO-
neny ['opioHa, B COOTBETCTBMH C KOTOPO# rONOBOH JOXOA MOCTIPOrHO3HOrO
NEPHOIA KaNNTAIM3NPYETCA B [10KA3aTENH CTOMMOCTH NIPH NMOMOIH K03 dHuiH-
€HTa KalMTAIM3aLMH, PACCYHTAHHOTO KAaK Pa3HHLIA MEXIYy CTaBKOH AHCKOHTA
1 JI0JICOCPOYHBIMH TeMNaMHM pocTa 4ucToil mpHObink. Temnbl pocTa 4YHMCTOH
NpHOBLLIH B MOCTIPOrHO3HOM MEPHOAE COCTABAT IUIS OMTHMHCTHYHOrO MpPOrHO-
3a 5%, nia neccumuctyHoro 2% u 3% Ans oNTHMAaJILHOIO NMPOrHoO3a.

Pacyer KOHe4HO#H CTOHMOCTH B COOTBETCTBHH C MOZEJbIo I'opioHa npo-
H3BOAMTCA 1O (opmyJie

G
V_(Rn—g) ’

rae V- croMMocTb B IIOCTNPOrHO3HBIA NepHoz;

G — NeHeXHBbIH MOTOK JI0XOJIO0B 3a MNEPBbIH o/l NOCTIIPOrHO3HOIO NEPHOLA;

Rn — craBka auckoHTa /Ui cOGCTBEHHOrO KanHUTana;

g~ oXuaaembie (JONTOCPOYHBbIE) TEMIIBI POCTa AEHEXKHOro MOTOKa

B MOCTIIPOTHO3HOM TIEPHOLE.

JINCKOHTHPOBAHHE CTOMMOCTH MOCTIIPOTHO3HOTO NEPHOAA AOMKHO Npo-
H3BOAHMTHCA N0 (HAKTOPY TeKylleH CTOMMOCTH IMOCJEAHEro rofa oT4YeTHOro mne-
proza (B HaweM ciyyae (akrop Tekyuiei cTonMocTn Geperca Ha KOHel| Npo-
TFHO3HOTO MEPHOAA — TPEThEro rofa) no Gopmyine

1
"= +RM’

rae 1 — dakTop TekyleH CTOMMOCTH;

R — craBka QUCKOHTa,

n — YUCIIO NEPHOJIOB,
MOCJIe YEro MoJy4eHHas BeJIHYHHA OT JAHCKOHTHPOBAHHA CTOMMOCTH KOMMAaHHH
B NMOCTIPOrHO3HOM MEpHoJe NMPHOaBIIAETCA K YHCTOMY NEHEXKHOMY MOTOKY, OIl-
pellelicHHOMY 3a MPOTHO3HBLIN MepHoA. Pe3ynbTaToM ABIAETCA PHIHOYHAA CTOM-
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MOCTb COGCTBEHHOTO KanMTaNla PEANPHATHA, ONpele/IeHHas ¢ MO3ULHHA NoXo-
HOTO M0AX0/1a N0 METOXY JHCKOHTHPOBAHHbIX IEHEXKHbIX OTOKOB O BHECEHHS
ToNpaBoK.

B pe3ynbTate npoM3BeICHHLIX PacyeTOB PLIHOYHAs CTOHMOCTB COGCT-
BEHHOIO KalMTana N0 BHECEHHS NOMNPaBOK B 3aBHCHMOCTH OT THNa MPOrHosa
COCTaBHT:

© [IpH ONTHMHCTHYECKOM NporHo3e — 36 894 Tuic. p.;

© IIpH NIECCHMHCTHYECKOM NnporHo3e — 12826 Toic. p.;

© NIpH ONTHMAILHOM fIporHose — 19202 Teic. p.

BHecenHe HTOTOBBIX MONPABOK

[locne onpeneneHus npenBapyTENbHON BEHYHHBI CTOHMOCTH MpEaNpH-
ATHS JUIA TIOJNyYEHHS OKOHYATE/IbHOH BEJIMYMHBI PHIHOYHOH CTOHMOCTH Heob-
XOIMMO BHECTH HTOroBbie¢ nonpaBkH. Cpeau HHX BBUIENAIOTCA [BE: MONpaBKa
Ha BEIHYMHY CTOMMOCTH HE()YHKLUHOHHMPYIOIHUX aKTHBOB H KODPEKLMA BEJH-
4HHBI CO6CTBEHHOr0 060POTHOrO KaNKTaNa.

[NepBas monpaBka OCHOBBIBAETCA HAa TOM, YTO MpPH pacyeTe CTOMMOCTH
YYHTHIBAIOTCA aKTHBbI MPEANPHATHSA, KOTOPbIE YHacCTBYIOT B MPOH3BOICTBE, MO-
JydeHHH npHObUIHM, T. €. B OPMHPOBAHHM [CHEXKHOro notoka. B pesynbrate
KOHCY/bTauui c pykoBonctBoM OAO ®AH Hamu npu3HaHa M3GLITOYHBIM akK-
THBOM 6a3a oTabIXa, PRIHOYHAA CTOHMOCTb KOTOpO# Oblia ompeneneHa Hamu
B PaMKaX METOJIa YHCTLIX aKTHBOB H cocTaBwia 411 Toic. p.

Bropas nonpaska — 310 yueT HenocTaTka WM H3GbITKa COGCTBEHHOro 060-
POTHOIO KanHTaja; OHa PaCCYHTHLIBAETCA ITyTEM BLIMHTAHHSA H3 BEJIMYHHBI Tpebye-
MOTO COOCTBEHHOrO 0OGOPOTHOIO KaNHTaNa I MpeANpPOrHO3HOro 0obeMa MpoH3-
BOZICTBA (B JaHHOM CJTyyae 3TO Bbipy4ka 2009 r.) BenHYHHbI HaKTHYECKH HMEIO-
ILErocs Ha NMPEANPHATHH COOCTBEHHOrO 0GopoTHOro KanuTana. ITosyyeHHoe B pe-
3y/IbTaTe MOJIOKHTENbHOE 3HAYEHHE PasHHLbI TpeOyeMoro H MMelowierocs o6o-
POTHOrO KalMTajla FOBOPHT O €r0 HEOCTaTKe, H Ha06OpOT, OTpHLATE/IbHOE 3HaYe-
HHe — 00 u3bbITKe. ECin nMeeTcs HHiek 060pOTHOrO KallMTala, TO €ro BEJIMYH-
Ha MpHGaRIAETCA K CTOHMOCTH MPEMITPHATHA, @ €CITH HMEETCH HEJOCTaTOK, TO €ro
BE/THYHHA BBIYHTACTCA H3 MOJTyYEHHOH CTOMMOCTH MPEANPHATHA.

Bennunna TpeGyemoro cobcTBeHHoro o6opoTHoro kanutaia wis 2008 r.
cocraBnser 17640 Thic. p., dakTHYeckHii COGCTBCHHBbIH OGOPOTHBIH KanmHTal
cocrasiser 18222 Toic. p.

B pesynbTare pac4eToB 10 BCEM THIaM MPOrHO30B ObLI BhIABIEH H3ObI-
TOK 0GOpOTHOro KanuTala Ha cymMy 582 ThiC.p., KOTOpbIi mpn6aBnsercs
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K CTOMMOCTH aKLIHOHEPHOI'O KarnuTajla INpeanpHATHA, ﬂOJ'Iy‘lCHHOﬁ 00 BHECCHHA

1NOMpaBoK.

Huxe npuseneH npumep pacyera CTOMMOCTH COGCTBEHHOTO aKLIHOHEPHO-
ro kanutana (100%-ro nakera akumii) OAO ®AH — oNTHMHCTHYECKHH BapHAHT
(Tab. 3). /18 OCTaNBLHBIX THIOB NPOTHO30B COCTAaBJAIOTCS aHANOTHYHBIE Tab-

JINUBI.

Pacuer cronmocti coberBenHoro kanutana OAO ®AH
METOJIOM IHCKOHTHPOBAHHA JEHEKHBIX IOTOKOB

Ta6nuua 3

Moct-
NpOrHo3-
TMoka3sarenn, ThiC. . 2010r. | 2011r. | 2012r. H]:)ﬁ ne-
pHon
B 1 2 3 4 5
Beipyika oT peasin3anuH 105705 | 126314 | 147092 | 175977
CebecTonMOCTb peaiH30BaHHOMH 74320 | 85877 | 97878 | 115531
NPOOYKLHH
Banosas nmpu6binb 31385 | 40437 | 49214 60446
Kommepueckne, ynpasieHyeckue 11628 13895 16180 19357
pacxofbi
IMpu6sutb N0 BeIMLIATHI MpoueHToB | 19758 | 26543 | 33034 | 41089
H JI0 HAJIOro06I0KEHNsA
Beinuiatsl no KpeanTam 5325 - - -
ITpuGsinb 10 HaNOroo6noXKeHHs 19225 26543 33034 41089
Hanor Ha npn6suis (29%) 5575 7697 9580 11916
Yuctas npubbLIb 13650 18845 23454 29173
AMOpPTH3aLHOHHbIE OTYHCJICHHUA 3093 3897 4910 6186
JIuBHICHIbI Ha IIPHBHIIETHPOBAH- 1365 1885 2345 2917
HbI€ aKLHH
TpebyeMblit npHpoct 06opoTHOIO 5123 2831 2855 3968
KanuTasia
KanuranbHsle B10XeHHA 3000 4000 5000 6186
YncTeiii A€HEXHbIH OTOK 7255 14026 18164 22287
Koadpuumenr auckontuposanns | 0,823012 | 0,557466 [ 0,377599 | 0,310769
JIHCKOHTHPOBAHHLIH JEHEKHBIH 5971 7819 6859 -
norok (JUAIT)
JUATT HapacTalolM UTOroM 5971 13790 20649 -
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OkoHuyaHHe Tabin. 3

1 2 3 | 4 5
JUIIT B nporHo3Helii nepuoxn 20649 |TepmuHanbHas (octa-| 52275
TOYHAas) CTOHMOCTb
JUITT B nocTnporHo3uwlii nepuoa 16246 - 1 - 16246
PrIHOYHas CTOHMOCTb COOCTBEHHOTO 36894
KanuTaa (0 BHECEHHA MONPaBoK)
INonpaBku:
—/+ neduunT (M136BITOK) 06OPOT- 582
HOTO KanuTana
+ M30bITOYHBIE AKTHBBI 352
PbiHOYHAR CTOMMOCTDb C06CT- 37828
BEHHOI0 KANHTANA

B pe3ynbTate pacyeToB CTOMMOCTh aKiMoOHepHoro kamuraia OAO ®AH
C Y4€TOM MOMPaBOK B 3aBHCHMOCTH OT THIA [IPOTrHO3a COCTaBHJIA:

® [IpH ONITHMHCTHYHOM nporHose — 37 828 Twic. p.;

® [IpH NECCHMHCTHYHOM nporHose — 13759 Teic. p.;

© MpH ONTHMaJILHOM nporHo3e — 20136 Thic. p.

Hroropas BesIM4HHA CTOHMOCTH AKIMOHEPHOINO KaIHTala MPEANPHATHA,
omnpezenenHas no gpopmyie, NpuBeaeHHO# Ha c. 169, coctariser 20959 Thic. p.

Takum 06pas’oM, pLIHOYHAA CTOMMOCTb aKLoHepHoro kamutana OAO ®AHU
(100% naxera 0GLIKHOBEHHBIX IOJIOCYIOLIMX aKLMii), OTipeieNIecHHas C MO3HLMH
JIOXOAHOrO TMOAXOAa, HA ATy OLEHKH cocTasaser 20959000 (mBaguaTbh MH-
JIMOHOB AEBATHCOT NATHAECAT AEBATH ThICAY) pyOieH.

3.4. O606weHue u ceedeHue pe3ynLmamoe
OUEHKU COUMOCMU NPednpuamus

Lns onpeneneHns CTOMMOCTH MPEANPHATHA GbUIM HCMOJB30OBAHbI METO/L
CTOMMOCTH YHCTBHIX aKTHBOB C MO3HLMH 3aTPaTHOrO NOAXOAA H METOM JHCKOH-
THPOBaHHBIX JACHEXKHBIX MOTOKOB C NMO3HLMHA AOXOAHOrO noaxona. B pesynbrate
NPHMEHEHHA ITHX METOAOB MOJIY4EHbl ABA 3HAYEHHA CTOHMOCTH aKLIHOHEPHOrO
KaMMTala OLEHMBAEMOro MpeaAnpHATHA. A MONy4EHHA MTOrOBOW BEIMYHMHDI
6bUIO MPOBEJEHO COMOCTAaBICHHE OOOWX MOAXOJOB H OINpEICNiCH BECOBOH KO-
3¢ PHLHEHT UIA KAXKAOTO H3 HHX.

MeTon AMCKOHTHPOBAHHBLIX NEHEXHKIX MOTOKOB JOXOQHOrO TMOAXOAa
npeaycCMaTpPHBAaeT MEPCIEKTHBBI NPEANPHATHA, ITOT MOAXOH B HaHGONbLIEH
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CTENeHH OTpaxaeT MHTEpechl HHBecTopa. Ho B NpOBEAEHHLIX MPOrHo3ax fe-
HEXHbIX MTOTOKOB CONEPXKATCA 3HAYUTE/bHbIE NOMYIICHHS, HE MMEIOIME A0CTa-
TOYHO BbICOKOH JOCTOBEPHOCTH NO OOBLEKTHBHBIM NPHYHHAM.

MeTo CTOMMOCTH YHCTBIX aKTHBOB 3aTPaTHOro NMoaxozxa 6asupyerca Ha
PbIHOYHOM CTOMMOCTH pEalbHbIX AKTHBOB MpPEANpHUATHSA, B GonbleH cTeneHH
oTpaxaer obecreyeHne YCTaBHOrO KalHTala MMYIIECTBOM OOLIECTBA, OHAKO
Gyaywue noxonsl OM3HEca He OTPaXKaloT HHTepechl aGCTPaKTHOro MOKynaTess
KOHTPOJILHOTO MaKeTa, CTPEMAIIErocs K BO3MOXKHOMY YTNpPABJICHHIO JaHHBIM
NIPEANpPHATHEM.

Hcxonsa u3 3Toro onpeaenseM cieayioune BecoBble k03GdHIHEHTbI A
MPUMEHEHHBIX METONOB: Wi JoxoxaHoro — 0,6, nns 3arparHoro — 0.4,

CpenHeB3selleHHOe 3HayeHHe cTOMMOCTH nonHoro (100%-ro) nakera
aKLM#, HaHIEHHOE Yepe3 OLEHKY AEHCTBYIOILErO NPEANPHUATHSA, COCTABUT

92146 - 0.4 + 20959 - 0,6 = 49434 ThIC. D.

OnpenenseM CTOMMOCTb OLIEHHBAEMOTO NakeTa akuui (21996 wrr.):

49434 /24440 - 21996 = 44490 ThiC. p.

Kak yxe yka3biBaoch Bbillle, K CTOHMOCTH I1aKeTa aKUHKH, paCCYHTaHHO#H
yepe3 CTOMMOCTb BCETO AKLHMOHEPHOro KamuTala, Heo6XOMHMO MpHMEHHTDb
CKHIKY 32 HEKOHTPOJIbHbIH XapaKTep OLIEHHBAEMOI0 NMaKeTa, a TAKKE Y4YeCTb
JIMKBUAHOCTb aKLUi, IPUHUMasA BO BHHMAHHE COCTOAHHE (POHIOBOTO PhIHKA.

Paccmotpum cnenyiomue $GaKTopsbl, BIHAIOIHE B JAHHOM CJIy4Yae Ha CTo-
MMOCTb OLICHHBAaEMOT'O MaKETa aKUHi.

OnenuBaeMblii naker cocraBieT 90% OT yCTaBHOro Kanurasa u ABJIAETC
KOHTpOJIbHBbIM, (PaKTHYECKH MONHBIM [UIs BO3MOXKHOCTH PEAlH3aliMH NpaB aK-
LIMOHEpa MO YYacTHIO B YNPAaBIEHMH NpENNpPHATHEM. YuuTbIBaA 3TOT (akrop,
npHHUMaeM CKHAKY B 0% Ha OTIHYHE OLICHHBAEMOro nakera ot nojHoro 100%-ro
MaKeTa aKlHii JeiCTBYIOLIEro MpeanpHaTHs.

Jlna akunoHepa B pesyibTaTe NPHOOPETEHHA NakeTa aKUHH BaXKHBIM fAB-
Jjisercs (aKTop COXpaHEHHA BO3MOXHOCTH H3BJieYb M3 aKLHi CBOH CpeicTBa
B MOMEHT, Korza eMy 310 6yner ynobso. 1o oneHkam, OCHOBaHHBIM Ha MEXIY-
HapoOHOW CTaTHCTHKE (OHIOBLIX PLIHKOB, KO3(uuUMEHT AukBHAHOCTH (Kit)
Moxer kosebatbea B npenenax 0,2-0,4. OxHako, y4HTbIBas TO, YTO OLIEHHBae-
MbIH MaKeT OTHOCHTCA K KPYMHOMY KOHTPOJIbHOMY, OH, HECOMHEHHO, HMeeT
601bLIYIO MPHUBJIEKATENILHOCTh HA (POHIOBOM PBIHKE, OITOMY JIMKBHAHOCTb €T0
3HAYMTENIBHO BblLIE EAMHHYHBIX akuHii. [IooToMy npuHMMacM 3HauYeHHE KOI-
(duuMeHTa NTMKBHAHOCTH He3HauHTeNbHbIM: Kt =0,1.
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OcTtanbHble (AKTOPhl, paCCMaTPHBaEMbie NPH OINpeACICHHH YPOBHA KOH-
TpoJis (3aKphITOCTh O0LIECTBA, YCTaBHbiE H NMPABOBbie OMPAHMYEHHA, HAIHIHE
CMELMATBHOTO MPaBa «30JI0Tas aKUMA», HAIHYHE aKUHH APYroro THMa, y4er
[OJITHOMOYHH, NPEIOCTAaB/IAEMBIX MAKETOM aKLHH, H T. 1.), B JAHHOM Clly4ae He
PaccMaTpHBAaEM KaK HECYLIIECTBEHHbIE HIIH OTCYTCTBYIOIIHE.

B COBOKYNHOCTH yKa3aHHbi€ Bhlllle ()aKTOphl ONMpENENSAIOT BENHYHHY
cknaku (CK) OT CTOMMOCTH MOJIHOTO MaKeTa aKLHil C YYETOM CTENEHH BIIHAHHUA
OLIEHHBAEMOTO MaKeTa Ha BO3MOXXHOCTb YMPaB/IIEHHA HA JAHHOM NPENNPHATHH:

Ck=(1-0-(1-0,1)=0.9.

IMpon3senem ymeHbllieHHe CTONMOCTH MAKETa aKLIHK B IIOJHOM MakeTe Ha
BEJIHYMHY YKa3aHHBIX CKHIOK:

44490 - Ck =44 490 - 09 = 40 041 TbIC. P.

Takum 00pa3oM, pbIHOYHAsS CTOMMOCTh OLIEHHBAEMOro MNaKeTa aKUHii
(90%), onpeneneHHas ¢ NO3HLHH OLEHKH OH3Heca (CTOMMOCTH ACHCTBYIOILETO
NPEANpPHATHA) Ha ATy OLIEHKH, COCTABJIET CYMMY

40041 000 (copoxk MHJLUTHOHOB COPOK OHA ThicH4a) pybaei.

4. OnpegeneHne CTOMMOCTH NaKeTa aKumn
C NO3MuUKUM AOXOQHOIO NOAXOAA

Bhinnatsel IMBHIEHIOB H NMONy4YEHHE A0XO/a OT BIANECHHA MAKETOM aKLHH
BO3MOXHBI JIMIIb NMPH YCIOBHH MOJYYEHHA KOMIIAHMEN NpHObLUIM H BO3MOX-
HOCTH YINpaBlieHHA (PacrnopsXeHHA) dToH NpHObUIbIO aKLIMOHEPOM — BJIaNEJb-
[leM OLEHHBAEMOro nakera akiuii. [103ToMy KanuTaaM3auMs AHBHAEHIOB (MO-
TEHUMAIbLHLIX HIH PEalbHbIX) MOXET PacCMaTPHBATLCA KAaK MOIXOA K OLEHKE
TIaKeTa aKuUMii BO B3aMMOCBA3H C KOHKPETHBIMH OGCTOATENBCTBAMH H LIEIAMH
OLEHKH (pa3MepoOM OLIEHMBAaeMOTO MaKeTa, CIOXKHMBIUCHCA JHBHACHIHON MOMNH-
THKOH Ha NPEANpPHATHH H Np.).

Tak, B ClTy4ae OLEHKH KOHTPOJIbHOIO MaKeTa aKuMi INOTEHUHAIbHLIE AHBH-
ZIEH/Ibl, KOTOPbIE MPEANPHATHE MOXET BHIILIATHTDb, MMEIOT GoJIbllIee 3HAUCHHE, YeM
GbakTHyeCKHe BBIIUTAYHBAEMbIC UM JHBHICH/bI, IIOCKOJBKY aKIMOHED, BIAICIOLIHI
KOHTPOJIBHBIM NAKETOM, MMEET BO3MOXHOCTb PacriOpsOKaThCA MPHOBUILIO B MOTHOM
obbeMe, B TOM YHCJIE PellaTh, BBITUIAYHBATH WIH HE BLIILUIAYHBATH JMBHICH/IbI, €C-
TECTBEHHO, B TO Mepe, B KAKO# IPETPHATHE BOOOILE CIIOCOGHO ITO AeNaTh.

B pacuere croMMocTH nakera akuuit (90%) c NO3ULMH IOXOJHOTO MOA-
xoza OblIM HCMOML30BaHbl [JAaHHBIE O PETPOCNEKTHBHON YHCTOH NpHOLLIM 3a
nepuon ¢ 2006 no 2008 r.
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o uToram AeATENILHOCTH MPEMIPHATHA 33 AHAHIHPYEMBIH MEPHON IHBH-
L€HIb] 110 OOLIKHOBEHHBIM aKiIMsM 3a 2006—2008 IT. He BBIUIAYHBAIHCD, B 2009 T.
JHBMJIEH] cocTaBui 4 p. Ha aKumio (3,5% K HOMMHAITY), OZTHAKO MPEANPHATHE UME-
JIO IOCTaTOYHO BECOMbIH (PHHAHCOBLIHA pe3y/bTatT (MpHGLLIL), Garonapa yemy Mbl
MOXeM OIPENETHTb TMIIOTETHYECKHi I0XO, MPHUXOIAIIHACA Ha OHY aKLHIO.

Heo6x0aMMO OTMETHTB, YTO NPEINIPUATHE HHKOT/Ia HE PaCTIPENEIIACT BCIO
cBOlO MpubLUIL Ha BBIUIATY AMBMACHAOB aKLHMOHEpaM, a GOPMHpYET IHBH-
JEHIHYIO TOJIMTHKY HCXOIA M3 NOTpeGHOCTE!H NOoMAepXKaHHA BbICOKO#H MpHBJIE-
KaTeJIbHOCTH CBOMX aKLHH C OXHOH CTOPOHBI M NMOANEPXKAHUSA NIOTOKA PEHUHBE-
CTHPOBAaHHKIX CPECTB B JaNbHeiiliee pa3BHTHE NPEANPHATHA — ¢ apyro#. Cre-
ZIOBATE/IbHO, JIOTHYHO TIPEANONIONKHTh, YTO YHCTas MPHObUIL NOMKHA NENHTHCS
MEXIy NpeanpHATHEM H aKLMOHEPaMH B KaKOM-TO COOTHOLIEHHH. B Hamem
Clly4Yae OLEHUBAETCA KOHTPOJbHBIH nakeT akuuit (90%), no3ToMy 3aKOHOMEPHO
CYHTATh, YTO MOYTH BCA MPHOBLIB, NOTy4yaeMad 06ILECTBOM, IPHHAIUIEKHT BJIa-
ZieNblly MaKeTa M HeBaXHO, B KAKOM BHJIE K HEMY MOCTynaeT noxol (B BUIE
npuObLUIM HIH B BUJAE AUBHICHIOB). [103TOMy B paMKax JaHHOTO MOAXOAA MBI
PacCMOTPENIN CHTYaLHIO MAaKCHMAJIbHO BO3MOXHOIO IWBHACHAA, KOTOPBI MO-
XET MOJyYHTh COGCTBEHHHK OLIEHHBAEMOTO T1aKeTa aKLHH.

IMporuo3upyemas yucras NMpHObUTL PaCCYHTAHA HA OCHOBE PETPOCIIEKTHB-
HbIX JaHHBIX, KaK cpeiHeapHMeTHYECKOe, H COCTAaRIAET OHa 3929 Toic. p. win,
B pacyere Ha | akuuio, 160,76 p. B pacuere cToMMOCTH NPEANPHATHA MO JOXOL-
HOMY MOIXOAY PacCMAaTPHBAJICA TPEXJIETHHH NPOTrHO3HLIH NEPHOA C HEPABHO-
MEPHBIMH IEHEXKHBIMH TOTOKAaMH, H B PE3YJIbTATE HCMOJB30BAH METOJ JHCKOH-
THPOBAHHA [IEHEXKHBIX NOTOKOB. [IpHMEHHTENBHO K pacyeTy NPHOBUIM Ha aKLMIO
fos1araeM BO3MOXKHbIM YIPOCTHTb PacyeT M CAeJaTh JOITyIEHHE O TOM, YTO YHC-
Tas npHOLUTL Ha akiMio Gyner BeJIHMYMHOH pPaBHOMEPHO Bo3spacraiowieii. Temn
NPHPOCTa MPHHMMAEM M3 aHAJIM3a POCTa AEHEXHBIX MOTOKOB B PaCYETe CTOMMO-
CTH NPEANPHATHA N0 JOXOAHOMY noaxomy B pasMepe 3% B roz. Toraa Bo3MoxkHO
npuMeHenne ¢popmybl ['opaoHa [UIs pacieTa CTOHMOCTH LICHHbIX Gymar:

P=d-(1+g)/(R-g),

rae P — CTOMMOCTb aKLMH;
d — cpenHAs MpHOBUIL Ha aKLHMIO (AMBHACHA);
g — TeMIl NpHpOCTa;
R — cTtaBka KanuTaNM3aLHH.

R=KI+K2+K3.
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CraBka KanmWTaJM3alMH OMpeAeneHa Mo MeTONy KyMYJATHBHOIO IIO-
CTpO€HHA Ha ocHOBe Ge3puckoBoii cTaBky (K1) nitoc NONONHHTENbHBIE NPEMHH
3a PHCK, CBA3aHHbIE C OOBEKTOM OLIEHKH (AKLMAMH): CO CTEMEHbIO HEoNpene-
JICHHOCTH TIONIYYEHHs OXHIaeMbix B OyaymeM noxonos (K2), mpeMHH 3a PHCK,
CBA3aHHBIE C JIMKBUIHOCTbIO akuuii (K3).

Kak noka3sarenb ZoX0AHOCTH Ge3pHCKOBLIX Onepauuii B HACTOALLEM ITPO-
exTe BhIOpaHa ycpeaHeHHas CTaBKa IO JOJIFOCPOYHLIM Jeno3uTam Haubonee
HaJIeXHBIX POCCHHCKMX GaHKOB M0 JaHHBIM XypHana «JKcnepr» (KaK B pacueTe
CTOMMOCTH NPEANpPHATHA 10 JOXOAHOMY noaxoay). Ha maty ouenku oHa co-
cranser 14,34%.

Koa¢duuuent K2 omnpenensieM kak CyMMy NpeMHi 33 PHCK, CBA3AHHBIH
C eATENBHOCTBIO MPEANPHATHA M PacCUMTaHHBIA B 1. 3.3 (pacyeT CTOMMOCTH
HPEANpPHATHA N0 JOXOOHOMY TOAXORY). B CBA3H € 3THM KO3DPHLMEHT, yUHThI-
BAIOLIMA PHUCK, CBA3aHHBIA C BO3MOXHOCTBIO HEMONyYeHHs HOXOHOB B Oymy-
ieM, NpMHUMaeM paBHbIM 15%.

B cBA3M C TeM, YTO aKLHMH NMPEANPHATHA HE MMEIOT GHpXKEBbIX KOTHPO-
BOK, a CAC/IKH MPOHU3BOIATCA TOJILKO Ha BHEOMPXEBOM PbIHKE H CIIyYaH UX €IH-
HHYHBI, IPUHUMAEM 1A ONpPE/e/ICHHA PHCKa, CBA3aHHOIO C HU3KOH JIHKBHIHO-
CTblO, aHAJIOTHYHBIE 00OCHOBaHHA, HIIOKEHHBIE BBIE, H, COOTBETCTBEHHO,
npemuio K3 B pa3mepe 10%.

Takum 06pa3oM, CTaBka KanuTanu3auuu cocrasiuser 1434% +15% +
+ 10% = 3934%.

Croumocth 1akuuu mno pmoxogHoMmy wmeromy 160,76 (1+0,03)/
/(0,3934 - 0,03) = 455,65 p., B oueHnBaemMoM nakere 21 996 akumit, cnemoa-
TeNbHO, CTOMMOCTh OLeHHBaeMoro nakera — 10 022 477 p.

Takum 06pa3oM, CTOMMOCTb OLIEHHBaeMoro nakera akuui (90%), onpe-
JieJIEHHas C MO3HUMH JOXOJHOTO ITOX0/1a Ha JaTy OLICHKH, COCTaBJIAET

10022 000 (aecaTh MH/IHOHOB ABAALATH JBE THICHYH) pPyOaeii.

5. O606weHne n cBepgeHne pe3ynbTaToB OLGHKU

Jina onpeneiieHus CTOMMOCTH TakeTa aKUMi OB MCNONb30BaHLI 1BA
NOAXOAAa: Yepe3 OnpeleNiecHHE CTOMMOCTH MPEANPHATHS M 4Yepe3 MOoKa3aTesH
JIOXOMHOCTH M0 aKUMAM (ZOXoAHbIH noaxon). B pe3ynbTaTe NPUMEHEHHA ITHX
TIOAXON0B MOJy4eHsl IBa 3HAYEHHA CTOMMOCTH. AHAIH3HUPYA PHUMEHHMOCTh
KaXI0TO0 MOJAX0Ja A/ OLEHHBAEMOTr0o OOBEKTAa, Mbl NIPHIILIH K CIIEAYIOUIMM Bbl-
BOJAM.
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Ouenka 6u3Heca (CTOMMOCTb AEHCTBYIOWIETO MPEANPHATHA) MOKa3bIBaCT
3¢peKTHBHOCTb HMCIONB30BAaHHA MMEIOLIEroCs HMYLIECTBA, OLIEHHBAET MOJIO-
»EeHHe NPEANPHATHA B OTPAC/IH H B 3KoHOMHKe Poccuu B uenom. Janusli noa-
XO[ OCHOBBIBAETCA Ha pacyeTe HYHCTHIX aKTMBOB (CTOMMOCTb HMYILECTBA)
1 3¢ (PEKTHBHOCTH HX HCMOJIb30BaHHA (MOKA3aTeH HOXOMHOCTH NpPEATnpHATHS
Kak 6u3Heca). IToT MeToAA HanGoee 3P PEKTHBEH MPH pacyeTe KPYTHRIX H KOH-
TPOJILHBIX MAKETOB, TaK KaKk HauboJiee J0CTOBEPHO NMOKa3bIBAET CTOMMOCTD akK-
uHH Yepe3 oLeHKy On3Heca.

Pacyer croMMoCTH aKLHii Yepe3 JOXOAHbIA MOAXOJ OTPaXaeT MX HHBE-
CTHLHOHHYIO MPHBJIEKATENbHOCTD 1A MOTEHUHAIbHBIX MOKYTIaTENICH B CpaBHe-
HHMH C HMEIOLIHMHCA CTaBKaMH JOXOOHOCTH IO albTEPHATHBHBIM BJIOXKEHHAM
(HanpuMep, neno3uT Gaxka). OueBHIHO, YTO AAHHBIH Noaxon HanGonee npume-
HMM U1 OLIeHKH MHHOPHTApHBIX MaKETOB HIIH EAHHHYHBIX aKLIHiA.

YYuTbIBasA HII0KEHHOE, MPHHUMAEM CIIEAYIOIHE 3HAUEHHA BECOBBIX KO-
3¢ }HLUHEHTOB 1A NPHUMEHEHHBIX MOAXOHOB: OLEHKA MaKeTa aKIHi 4yepes ofl-
penenenne CronMocTH npeanpuatus — 0,7, noxoanslii noaxon —0,3.

Takum 06pa3oM, pbiHOYHAs CTOMMOCTb OOBEKTa OLIEHKH C YY€TOM YKa-
3aHHBIX BECOBBIX KO3()QHLIMEHTOB Ha JaTy OLEHKH COCTABIIAET:

CronmocTs nieiict-| Becopo#t | Joxonnni## | Becosoit | Hroro puinounas
BYIOILEI'O Npes- Kk03d- |momxom, ThiC.p.| K03¢- |CTOHMOCTB 06beKkTa
NPHATHA, ThIC. P. | QHLMEHT (QHUMEHT | OmeHKH, ThIC. P.

40 041 0,7 10 022 03 31035

6. NTorosoe 3aknioueHme

B naHHOM npuMepe NpPOH3BEAEHO OOOCHOBAHHOE OMpejeIeHHe PbIHOY-
HOM CTOMMOCTH MakeTa OOBIKHOBEHHBIX ronocymomnx akuud OAO «Pabpuka
ac6oKkapTOHHBIX H3zenui» (90%), npuHamiexaumx 3A0 «Ypan». CrouMocts
OLICHHBAaEMOTrO MaKeTa aKLHii Ha JaTy OLEHKH COCTaBJIAET

31035000 (TprauaTL OAHH MHJIIHOH TPHAUATE NATh ThHiCAY) py6ieii.

B cnyyae cyiiecTBeHHOro M3MEHEHHS OGCTOATENLCTB HEOOXOAMMO Ipo-
H3BECTH COOTBETCTBYIOLIYI0 KOPPEKTHPOBKY JTHGO MPOBECTH HOBYIO OLICHKY.
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MpunoxeHue 2

Urorosbi KOHTPONbL 3HaHUKA. TecToBbIE 3afaHUA

1. OueHoYHas AEATENHOCTD M0 METOQY HAKOIUICHHA AKTHBOB ONPEIEJIACTCA:

A) OueHkoil Bcex aKTHBOB M BLIYETOM M3 JTOH CYMMBbI Bcex 00s3a-
TENLCTB.

b) OueHkoii Bcex akTHBOB IUTIOC CYMMa BCEX 00A3aTeNbCTB.

2. Ip1 NpOrHo3HPOBaHHK JEHENKHOTO NMOTOKA IPHHUMAIOTCA BO BHUMaHHE:

A) H3meHeHns 060pOTHOIO KanuTana.

Bb) H3MeHeHue NoNrocpoYHbIX 00A3aTENLCTB.

3. CraBka, ucrnojb3yemas [Uif Mepepacyera Motoka Oyaylux JoXomnoB
B €IMHYIO CYMMY TeKyIlleH CTOMMOCTH, €CTh:

A) CraBka KanHTalIH3alHH.

b) CraBka qMCKOHTHPOBAaHHS.

4.Tlpn BbIGOpe comocTaBHMBIX KOMUaHHi B Metoauke «KoMnaHus-
aHaJIOr» Ba)XXHEHLIHM KPHTEPHEM CONOCTABHMOCTH ABJIACTCA:

A) Pazmep nonyyaemoit npnGbUIH.

b) IIpuHamiexHoCTb K TOH e OTpaciu.

5. OcHoBHo# 3anauedt OAO, 3aHHTEPECOBAHHOTO B YAOBIETBOPEHHH HH-
TEpecoB aKLIHOHEPOB, ABJAETCS:

A) TloBbilIeHHE Kypca aKLHiA.

B) YnauHoe pasmeliiienre akuui Ha GpoHO0BO#H Oupxe.

6. KoMnanus aBiseTcs JTMKBHIHOM, €CIIN:

A) KpatkocpoyHble 0013aTeIbCTBa MEHbLIIE 0GOPOTHBIX AKTHBOB.

B) O60poTHBIE aKTHBBI €XETOJHO MOMOHAIOTCA.

7. ins xOMNaHHWK BHEILHHE 0643aTeNbCTBA ONPENENAIOTCA:

A) Kak kpaTkocpouHbl€ H J0JINOCPOYHBIE 0043aTeIILCTBA.

b) Kak xpeautsl GaHKOB.

8. Jlna pacyera TeKyuueH CTOMMOCTH AeOMTOPCKOH 3aH0/DKEHHOCTH (B COC-
TaBe o0LueH CTOMMOCTH aKTHBOB) ClIEyeT MCIOJIb30BaTh B KAYECTBE CTaBKH JUC-
KOHTa:

A) CtaBKy, KOTOPYIO MOXHO CYHTaTh THIIHYHOH CTaBKOH AOXO0Ia IUIA MH-
BECTHLMH.

B) CtaBky noxona Ha COGCTBEHHBIH KalmUTal.
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9. B cocTaB 060pOTHBIX aKTHBOB BKJTIOYAIOTCA:

A) leGHTOopcKas 3aJ0/DKEHHOCTh; FOTOBasA MPONYKLUHA, CHIPbE, NCHEXKHBIE
CpeicTBa.

B) Cripbe, MaTepHaibl, KPaTKOCPOYHbIE 0043aTE/ILCTBA.

10. MoxerT /14 COBIACThb AaTa OLEHKH C JaTOH HalMCaHHA oTyeTa?

A) Her.

B) da.

11. 3tan, Ha KOTOPOM NPOMCXOAMT OMNpEAe]IeHHE HTOrOBOH CTOMMOCTH
00beKTa OLIEHKH, Ha3bIBAETCA:

A) Cornacue, mnony4eHHoe TpeMs MOIXOAAMH K OLCHKE pe3ylbTaToB
CTOHMOCTH.

B) 3aksouenue 06 oueHke.

12. Anann3 Hauny4urero ¥ Hanbonee 3 ¢pEKTHBHOTO HCIONB3OBAHHA 1IPH
onpezesieHHH PLIHOYHON CTOMMOCTH GH3Heca HeoGxoauMm:

A) He3aBHCHMO OT CHTYaLHH.

B) B ciryuae HCOJIb30BaHHA NOXOAHOTO MOAXO0MA K OLIEHKE.

13. MOXXHO JIH HCHO/Ib30BAaTh JOXOAHLIM NOOXOA MPH OTCYTCTBHH HH-
¢dopMaLMH 0 JEATENLHOCTH NPEANPHATHS B PETPOCIEKTHBHOM neproae?

A) Henbas.

B) MoXHo, TONIbKO HE06X0AUMO HAHTH CONOCTaBUMbIE MPEANPUATHSA .

14. 3aka3arb NpoBeACHHE OLIEHKH MOXET:

A) Bnaneneu WIH OpYroe JIHLIO, HMEIOILEE B OTHOLWICHHH OOBEKTa HMY-
HIECTBEHHBIE MPaBa.

B) Tonbko cO6CTBEHHHK.

15. Moxer 511 onpeneysaThCs pbIHOYHAA CTOUMOCTb apECTOBAHHOIO HMY-
recta?

A) Moxer.

B) Her, He MOXeT, TaKk KaKk HCTOYHHKH U HHGOPMaLIUA apeCTOBAHbI.

16. UncTbie aKTHBEI ONIPEAEAIOTCS MTyTEM:

A) BolyuTaHHA M3 CyMMbI aKTHBOB aKIIMOHEpPHOTo obliecTBa, MPHHHMae-
MBIX K Pac4ery, CyMMbl €ro aCCHBOB, MPHHHMAEMBIX K PacyeTy.

B) OueHkH pbIHOYHOH CTOMMOCTH.

17. OueHka CTOMMOCTH MHHOPHTapHOTO nakeTa akuui OAO Moxer 6biTh
FIOJTy4€HA MPH UCTIOJIb30BaHHH:

A) Mertona pbiHKa KalHTanoB.

b) Merona caenok.

184



18. MOXHO /M ONpENETHTh CTOMMOCTh AKUMH 6e3 pa3MElUeHHA ee Ha
tonnoBoi 6upxe?

A) Ha.

b) Het, Tak kak HET BO3MOXXHOCTH COMNOCTaBHTh €€ CTOMMOCTb C aHa-
JIOTMYHBIMH LEHHBIMH OyMaram.

19. K kakoMy By LeHHbIX Gymar OTHOCHTCA oGmHTauua?

A) Jonrosas ueHHas 6ymara.

B) NoneBas uenHas Gymara.

20. Tpancdopmanus 6yXralTepcKHX CYETOB O3HAYaeT:

A) KoppeKkTHpOBKY CYeTOB [Uls ITpHBEACHHMA K eIHHBIM CTaHnapram 6y-
Xyyera.

B) lNpuBeneHne nX 3Ha4eHHH K TCKYLIEMY MOMEHTY.

21. PaccuntaTh CyMMY Ha4MCJICHHOrO0 H3HOCa Ha Oymylve MHBECTHLHH
B OCHOBHBIE AKTHBbI:

Iokasatenn 2008 r. 2009 r. 2010 . 2011 r.
M HBECTHLIHH B OCHOBHBIE
AKTHBBI 2000 p. 1000 p. 320,0p. 100,0 p.
Temnbl H3HOCA 25% 25% 25% 25%
OrBer:
A) HauncieHHas cymma 500 p. 750 p. 1550 p. 1700 p.
Orser:
b) HauncneHnas cymma 1000 p. 500 p. 3600 p. 2000 p.

22. B xoze OLeHKH, KaK NPaBHIIO, HE KOTHPYIOTCA:

A) [leHexxHble cpeacTsa.

B) Pacxoapl 6yaylux nepHoaos.

23. PaccyuTaiiTe OEHEXHBI NMOTOK NPEANPHATHA, €CJIM H3BECTHBLI Clle-
OyIOIHE AaHHBIE:

Yucras npubsuts — 2500 p.

H3noc - 50,0 p.

Mpupoct 3anacos — 20,0 p.

VMeHblIeHHE Ae6UTOpCKOM 3am0mkeHHOCTH — 40,0 p.

YucTelii AEHEXHBIA MOTOK PaBEH:

A) 2700 p.

b) 8000 p.

185




24. KakoBbl [OMKHbI OBITb  €XErofHble IUIATEXH MO HIIOTEKe
B 1 000 000 nosu1. mpu 12% ronosbix? BeinjaTa nponsBoanTCs pas B rol, CPoK
aMOpTH3aumMH — 15 ner.

A) 14682 nomn.

B) 1600 non.

25. PaccumTaiiTe JOXOAHOCTb COOCTBEHHOrO KalHTajla MpeanpHATHS, HC-
NoJIb3yA CIIERYIOTYI0 HHGOPMALIHIO:

Cob6cTBennniii kanuTan — 2000 p.

JonrocpouHnie 3anomkeHHocTH — 2000 p.

Tpu6bLIL 0 BHIMIATHI MPOLEHTOB M Hasoros — 12000 p.

Ipouexr 3a kpeaut — 200 p.

Hasor Ha npu6su1b — 35%.

JloX0OHOCTbL COGCTBEHHOT0 KaNHTaJ1a NPEANPHATHA COCTABHT:

A)260p.

B)300p.

26. OueHoyHas CTOMMOCTb aKTHBOB cocTamiiseT 16 000 qosn., WA JTHKBH-
nauun TpeGyercs roa, 3aTpaThl Ha MPOAAXKY COCTARIAT 25% oT cronMocTH. Te-
KY1l[asi CTOHMOCTb BLIPY4YKH OT IPOZAXKH NPH CTaBKe AHCKOHTa 15% cocTapiser:

A) 10435 nonn.

b) 860 nomnn.

27. Kakosa 6yaymas croumocts 1000 gonn., BnoxeHHbx non 13% ro-
ZOBBIX Ha 18 MecsLEeB, IPH €XEroXHOM HaKOIUICHHH NpoLeHTa?

A) 1201 nonn.

b) 1600 nonx.

28. OueHka KOHTPOJILHOTO TIAaKETa aKuui MoXeT OBITh MONyYyeHa myTeM
IPHMEHEHHA: '

A) MeTona Hakomn/ieHHA aKTHBOB, METOZAA CHEJNOK, METOJA AHCKOHTHPO-
BaHHA JICHEXHbIX NIOTOKOB.

B) MeTona pbiHKa KalMTaloB, METONA YHCTBIX aKTHBOB.

29. KoneyHas oTaya pacCYMTLIBACTCA:

A) Kak oTHOLIIEHHe CyMMapHOIo JOX0/a 332 BECh HHBECTHLIHOHHBIH NepH-
0J1 K CTOMMOCTH aKTHBOB MPEANPHATHSA.

B) Kak oTHolI€eHHe OTy4eHHOro 10X0a K COOCTBCHHOMY KamHTaiy.

30. Kakoii (hakTop siBISeTCA BOKHEHLIHM [TPH OLICHKH 3¢MEJIBHOTO Y4acTka?

A) MecrononoxeHnue.

B) Pa3mep apeHHO# CTaBKH Ha H3yYE€HHOM PBIHKE HEABHKHMOCTH.
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