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Pasnen 1. [lepeyenb KoMIeTeHIM, ¢ YKa3aHUEM 3TANOB UX ()OPMHUPOBAHUS B

npouecce 0OCBOCHUA TUCHMIIINHBI

Kon Pesynpratel ocBOEHUs Maaukatopsl 1OCTHUKEHUS KOMITETEHITUN DopMmbI
KOMIICTCH OOII (conmepxanme 00pazoBaTeILHOM
101401 KOMITCTCHIINH) JICATEITLHOCTH,
CIOCOOCTBYIOIIINE
(hopMHUPOBaHHIO H
Pa3BUTHUIO
KOMIICTCHIIUH
IIK-2 CnocoO¢eH BBISIBIIATH [1K-2.1. BeusBiser wcrouHuku wuHpopmaiuy, | KontakrHas pabora:

Ou3HEC-TIPOOIEMBI,
000CHOBBIBaTh
norpeOHOCTH
3aMHTEPECOBAHHBIX
CTOPOH, PYKOBOJIUTh
OM3HEC-aHAIN30M,
000CHOBBIBaTh
pelieHus u
obecrneunBaTh
MPOBEJICHUE U3MEHEHUI
B OpraHu3aIuu

crocoObl  cOopa, aHanm3a, CHCTEMaTH3allWy,
XpaHeHuss W 00paboTKu wuHbOpMALUU IS
Ou3Hec-aHamu3a, MPUMEHSTh TEOPHIO
yIOpaBlIeHUS]  PUCKAaMH, METOAMKH  OLEHKHU
JESITeIbHOCTH OpraHM3allud, MapaMeTpel |
KJIIOYEBBIE IoKa3aTeyu 3P PEKTUBHOCTH
pa3pabarbIBaeMBIX CTPATErHYECKUX W3MEHEHHN
B OpraHu3allu¥, IOJXOABI, HCIOJb3yeMble B
Ou3Hec-aHaIu3e

[IK-2.2. AHanu3upyeT BHYTpEHHHE (BHEUIHHE)
(dakToppl M yCIOBUS,  BIMSIOIIME  Ha
NEeSTeNIbHOCTh OpraHu3alliy; MPOBOIUThH aHAIH3
TEKYLIEr0  COCTOSIHUSL U JESATEIbHOCTH

-

of . ,  PErucTpupOBaTh,
ar ./ )MLIUPOBAaTh PUCKU H
pe_ 4 47 WA Weneswor MEPONPHUATHM IO HUX
M) " >IATh OCHOBHBIE
rapameTpsl 51 KJIFOYEBBIE IIOKa3aTen
3¢ deKTUBHOCTH pa3pabaTbiBaeMbIX

CTpaTermM4ecKux W3MEHEHUH B OpraHu3aluu,
KPUTEPUU yCIEXa CTPATErHYECKUX U3MEHEHUN B
OpraHu3aIyy.

I1K-2.3. mnpoBomuT ouEHKY 3(P(PEeKTUBHOCTH
Ou3Hec-aHaM3a Ha  OCHOBE  BBIOPAHHBIX
KpUTEpUEB, pa3paboTky U (opMuUpoBaHUE
OTYETHOCTU IO MPOBEIEHUIO OHM3HEC-aHaJIN3a,
BbIOMpaeT W pa3pabaTblBaeT  CTpaTreruu
yIpaBlIeHUs] W3MEHEHHUSMH B OpraHU3al|H,
orpesenser HarpaBJIeHHs pa3BUTHS
OpraHM3aliK, PYKOBOAUT OW3HEC-aHAIN30M
OpTaHu3aIH

JIEKIIUH,

IIPAKTHYCCKHUC
3aHATHUA

CamMocrosgrenpHas
pabota

Pa3nen 2. TunoBble KOHTPOJIbHbIE 32JaHUSI U MHbIE MaTepHAJIbI,




Heo0X0aUMBbIe VISl OLEHKH IVIAHUPYEMBIX Pe3yJIbTATOB 00y4eHUs 10
AMCHUILINHE (OLEHOYHBIE cpeacTBa). OnucaHue nmokasaresjei U KpuTrepues
OlleHUBAHHUSI KOMIIETEHIIUH, ONMUCAHUE IIKAJ OLIeHUBaHMSI.

TUIOBBIE UHCTPYKIIUM 110 BBINOJHEHUIO TECTOBBIX 3AJAHUM

Tun 3aganus

HucTpykuus

3aIlaHI/IC 3aKPLbITOT'O THIIA C BI)I60pOM OJHOIo
MJIN HECKOJIbKHUX OTBETOB

IIpounTaiiTe TeKCT M BblOepeTe NMPaBWJIbHBIIN OTBET
(Ecii HECKOJIBKO OTBETOB, TO HPOYHTANWTE TEKCT M
BbIOepeTe NMpaBUJIbHbIE 0TBETHI)

3a):[aHHe 3aKPBITOr'0 TUIIa HA YCTAHOBJICHUC
COOTBETCTBU

HpO‘lHTﬁifITC TEKCT 1 YCTAHOBUTE COOTBETCTBUE

3a;[aH1/1;1 3aKPBITOr'O TUIIA HA YCTAHOBJICHUC
HpaBHHBHOﬁ IOCJICAOBATCIbHOCTU

IMpounTaiite TEKCT 7
10CJIeA0BATEIbHOCTD

YCTAaHOBUTE

3a,Z[aHI/I$I KOM6I/IHI/Ip0BaHHOFO THIIAa C BBI60pOM
OIHOI'O BEPHOI'0 OTBETA C 000CHOBaHHUEM

IIpounTaiiTe TeKCT, BbIOEPHUTE NPABWIbHBIN OTBET U
3aNuIIUTe APTryMeHThl, 000CHOBBIBAIOIIME BHIOOP
0oTBeTa

3aaHuss KOMOMHUPOBAHHOTO THITA C BEIOOPOM
HECKOJIBKUX OTBETOB ¢ 000CHOBAaHHUEM

IIpounTaiiTe TEeKCT, BbIOEpUTE NPAaBUJIbHbIE OTBETHI 1
3aNUIIUTe APTYMEHThl, 000CHOBBIBAIOIIME BHIOOP
OTBETOB

3ajaHus C pa3BEPHYTHIM OTBETOM IIpounTaiiTe TeKCT M 3alUIIMTe Pa3BEePHYTHIH
000CHOBAHHBI OTBET
CUCTEMA OLIEHUBAHUASA 3AI[AHI/II71
Tun 3aganus YkazaHus 10 OLeHUBAHUIO PesyabTar
OLICHUBAHUS
3agaHMe 3aKpeITOTO THNA Ha | 3aJaHWe 3aKpeITOrO TUNAa Ha ycTaHoBJIeHHe | BepHo/HeBepHO
YCTaHOBJIEHHE COOTBETCTBHUS COOTBETCTBHSI CUMTAETCS] BEPHBIM €CJIH MPaBUIBHO
YCTaHOBJIEHBI BCE COOTBETCTBHS
3agaHMs  3aKpHITOrO THMA Ha | 3aJaHWe 3aKpeITOrO TUNAa Ha YycTaHoBIeHHe | BepHo/HeBepHO
YCTaHOBJIEHHE MIPAaBUIBHON | IPaBUIBHONW  TOCJIENOBATEIBHOCTH  CUUTAETCA
MOCIIE0BATEILHOCTH BEPHBIM  €CIM TPaBUJIBHO YKa3bIBAIOTCS BCE
MOCIIEA0BATENIEHOCTH
3agaHns KOMOMHUPOBAHHOrO TUMA C | 3ajaHue KOMOMHMPOBAHHOTO Tuma ¢ BbeIOOpoM | BepHo/HeBepHO
BHIOOPOM OJTHOTO BEPHOTO OTBETA C | OJHOTO BEPHOTO OTBETa W3 MPEJIOKEHHBIX C
000CHOBaHHEM 000CHOBaHUEM CUMTAETCS BEPHBIM €CJIH MTPABUIBHO
yKa3aH OTBET W  IPUBEACHBl  KOPPEKTHBIC
apryMEHTBHI, UCIIOJIb3yEeMbIe IIPU BHIOOPE OTBETA.
3aannss KOMOMHUPOBAHHOTO THUIA C | 3alaHie KOMOWMHHMPOBAaHHOTO THIA ¢ BhIOOpOM | BepHo/HeBepHO
BHIOOPOM HECKOJIBKHUX OTBETOB C | HECKOJNBKUX OTBETOB M3  MPEIUIOKEHHBIX  C
000CHOBaHUEM 000CHOBaHMEM CUUTACTCS BEPHBIM €CJIH MIPABUIBHO
yKa3aHbl OTBETHl W TPHUBEAEHB KOPPEKTHHIC
apryMeHThl, HCTIOJIb3yeMbIe ITPH BEIOOPE OTBETA.
3aaHus OTKPBITOTO THIA C 3agaHust OTKPBITOTO TUIA C pa3BEpPHYTHIM 0TBETOM | BepHo/HeBepHO
pa3BEepHYTHIM OTBETOM CUYMTAETCS] BEPHBIM, €CJIM OTBET COBIAAAET C
3TAJIOHOM TIO COJEPKAHHIO U MOJTHOTE.




3.KoHTpo/IbHBIC 3aJaHMs WJIM MHbIEe MaTepHalibl, He0OXOAMMbIe /UIS1 NPOLELYypPbI
OLICHUBAHUS 3HAHMI, YMeHHUIi, HABBIKOB U (MJIM) ONBITA JeATEJbHOCTH, XapaKTePU3YIOLIUX
3Tanbl (opMUPOBaHUSI KOMIIETEHIIHI B Mpolecce 0CBOCHUSI OCHOBHOM NMPO(ecCHOHAIBLHOM
o0pa3oBaTe/IbHOH IPOrPaMMBbI

3agaHus 175 NPoBeJeHNUs] TeKYIero KOHTPOJIs 00y4aomuxcst

Tema Conep:xanne Bonpoca Komnerennmnn YpoBenns
AUCIUTLTMHBI OCBOECHHS
/
Bpems
BBINOJIHE
HUA
Tema 1 Ilpouumaiime mexcm u  evibepeme | 1IK-2.1. Broisnser uctounuku | ba3oBblii
npaguIbHBLIL OMmeem uHpopmanuu, crocobsl  cOopa,
Hemn,  3amaum, | 1 yepopmem ocymiecTBiIeHHS OLEHOMHOI aHANI3a, CHCTEMATH3aIHHY,
CTaHIapTHI u
Aap JAesiTeIbHOCTH (U3UYECKUM JIMLOM He XpaHeHus i 06paGoTKH 1-3
MIPUHIIATIBI :
PHHIL ZB“ﬂeTc”' unbopMaImH JUTs GU3HEC-AHATN3A, | MuHyTHI
OIICHKU
1 ) HaJlM4ue npodecCUOHATEHOTO [pHMEHSTh TEOpHio YMpABICHHs
CTOUMOCTH o0Opa3oBaHus;
. | puckamm, METOINKHU OIIEHKH
KOMIIAHUM b)  nanuuue cmadica 6 ouenounoil
; JIeSATEIbHOCTH OpraHu3allnH,
deamenpHocmu He mMenee 3 iem;
B) umeHcTBO B camoperyampyemoii | T@PaMCTPEL " KIIIOICBDIC
OPraHU3ALNH OLEHIIIKOB, MoKa3aTenu 3 PeKTUBHOCTH
I') crpaxoBanue OTBETCTBEHHOCTH. pa3pa6aTI’IvBaeMHX CTpaTermecKux
M3MCHEHUI B OpraHu3alluu,
MOJIXOJIbI, UCIIOJIb3YeMbIE B OM3HEC-
aHanmse
Ilpouumaiime mexcm u  evioepeme | 11K-2.1. BpiiBnser ucrtouyHuku | Ba3oBbii
npaeunvivle omeemsl uHdopmaru, crocobsl  cOopa, 1.3
2. BH}]BI o0ecreueHus I/IMleIeCTBeHHOﬁ aHaJIMn3a, CHUCTEMaTHU3aIlHH, -
OTBETCTBEHHOCTH  OUECHIIMKOB  MePeN | ypapemys - obpaborkn | MTHYTRI
;aKa?‘q“ROM W TPETEUMH JTHIAMH nHboOpMaIK Ui OW3HEeC-aHaJN3a,
) __cmpaxosanue __ 0meenicmeeHHocmu [PUMEHATs TEOPHIO YIPABICHHS
OueHuuKa
pHUCKaMH, METOUKH OILICHKH
bB) dopmuposanue romnencauuonnozo
” JIeSATeNIbHOCTH OpraHu3allvu,
donoa camopezyrupyemoit opzanuzayuu
B) mrrpad napameTpbl u KITFOUEBBIC
I') HeycToiiKa MOKa3aTenu 3 PEKTUBHOCTH
pa3pabaThIBaEMBIX CTPATErHYECKUX
W3MEHEHU I B OpraHu3allnHy,
MOJIXOJIBI, MCIIONIb3yeMbIe B OHM3HEC-
aHanmse
Ilpouumaiime mexcm u evibepeme | 11K-2.1. BwisgBuser wucrouHuku | Ba3oBbIil
npasuIbHble OMEEmbl uHpoOpMaIK,  CIOCOOBl  cOopa, 1.3
3. OcHoBanmem NMPOBEACHUS OLCHKHU aHaJIM3a, CHUCTEMaTHU3alllu, -
MHHYTBI
CTOMMOCTH TIPEeANPHUSITUS SIBJIAETCS XpaHeHHs " 06paboTKH y

A) 002060p 00 ouenke, 3aK1I0UEHHLLIL 6
nucbmMennou hopme

b) onpeoenenue cyoa,
mpemeiicKozo cyoa

B) 3asBienue 3aka3unka
I') moroBop 00 oOIEeHKE, 3aKIIOYECHHBIA B
YCTHO# (opme.

apoumpazcHozo,

uHpOpMAIK JIJIsl OM3HEC-aHaJu3a,
IIPUMEHATh TEOPUI0  yIPABICHUSA

pHUCKaMH, METOIUKH OIIEHKH
NEITENBHOCTH OpraHu3allu,
napaMeTpsl u KITFOUEBbIE
IMOKa3aTeIn a¢hexTuBHOCTH




pa3pabaThIBaEMBIX CTPATETHYECKUX
M3MECHEHUM B OpraHu3allnHy,
MOJIXOJIbI, UCIIOJIb3YeMbIE B OHM3HEC-
aHanmse

Ilpouumaitme mexcm u  evioepeme | I1K-2.2. Anammsupyer BHyTpeHHue | IloBblme
npaguIbHLLL Omeem (BHemHME) (GaKTOphl W yCIIOBUS, HHBIH
4. TllpoBenenne OLEHKH CTOMMOCTH | ppugiomme  Ha  JEATEIbHOCTD
00bEeKTOB HE3aBHCHMMBIM OLICHIIHKOM i 3-5
OpraHM3aly; TPOBOAUTH AaHAIU3
sIBJIsieTcsl 00s13aTe/IbHBIM B CJIydae: MHHYT
A) npodarca 00beKmos, TEKYILEro COCTOSIHUS u
HPpUHAOaeHcauux PD wiu ACATCIILHOCTH OpraHv3alu,
MYHUUUNAIbHOIM 00DA306AHUAM; BEISIBIIATS, PETHCTPHUPOBAT,
b) nu3uHra MammH 1 000py10BaHuS; AHATM3MPOBATE -
B) BHeceHMs B yCTaBHBIN KaIllUTasl
) y KJaccu(pUIMpoBaTh pHUCKHU u
HE JICHE)KHOTO BKJIaJa CTOMMOCTBIO MEHEE, 5
gem 200 MPOT; pa3pabaTbIBaTh KOMILIEKC
I') ctpaxoBaHus. MEpPOIPUATUH N0 X MUHUMH3ALINY;
ONpeseNsTh OCHOBHBIE IapaMeTphl
u KJTIOUEBbIE roKa3aresiu
3¢ deKTUBHOCTH pa3padaTbIBaeMbIX
CTpPATETMYECKUX  W3MEHCHWH B
OpraHM3alllM, KpUTEpUH ycIiexa
CTpPATETMYECKUX  W3MEHCHWH B
OpraHu3aIyHy.
Ilpouumaiime mexcm u  evibepeme | 11K-2.2. Ananmsupyer BHyTpeHHUe | IloBbimne
npAasuUIbHbLIL OMeem (BHemHUE) (HAKTOPBI W YCIOBHA, HHBII
BIMSIOIINE  Ha  JeSTEeIbHOCTh 3.5
5. MaxkcumanbHas CTOMMOCTD | hrappsanuy; NPOBOAUTH AHAIH3
NnpenpuATHs XapaKTePH3YeTCH | reyviero COCTOSHMS u | MHHYT
HAHMeHbIIeH eHOH, 0 KOTOPOH MOKeT
1 ’ p HEATEILHOCTU OpraHu3anuu;
OBbITh NPUOOpPETEHO APYroe NpeanpusiTHe
. BBISBIIATE, PETHCTPHUPOBAT,
€ JKBHBAJICHTHOM MOJIE3HOCTHIO
aHaAJIM3UPOBATH u
A) npunyun 3amewienus
b) npuHIMD NponopuUHOHANTBEHOCTH KJIacCH(HIMpOBATh pHcKn 1
B) npuHImn cripoca 1 NpeiiokKeHust paspadarbiBarh KOMILTIEKC
OTIpeAENsATh OCHOBHBIE IapaMeTphl
u KITIOUEBbIE roKa3aresu
3 PEeKTUBHOCTH pa3padaThiBaeMbIX
CTpPATETMYECKUX  W3MEHEHHH B
OpraHM3alliM, KpUTEpUH YycIiexa
CTpPATETMYECKUX  W3MEHEHHH B
OpraHu3alIyH.
Ilpouumaiime mexcm u  evibepeme | [1K-2.3. [IpoBoaut oueHky | IloBbime
npaeubHbll Omeem s¢peKTuBHOCTH OW3HEC-aHaInW3a Ha | HHbIHA
6.  Hexommepdyeckasl  OPraHM3aUMs, | ocHOBe  BHIOPAHHBIX  KPUTEPHEB, 3.5
CO3MaHHAs /U PEryJMPOBAHMA M | 1a35aGOTKY i dopMupoBanme :
KOHTPOJISI OLEHOYHOH /eATeJbHOCTH, MHUHYT

BKJIIOYEHHAA B EI'PIOJI "
00beIMHSAIOIIAsT HA YCJIOBUSIX YJIEHCTBA
OLIEHIIINKOB

A)  camopezynupyemas
OUECHULUKOG

b) HammoHnanpHBI COBET 1O OICHOYHOM
JIeITETLHOCTH

opzanuzauui

OTYETHOCTH IO TPOBEJIEHUIO OM3HEC-
aHaJM3a, BEIOMpAeT U pa3padaTeiBacT
CcTpareruu YIIpaBJIEHUS
U3MECHCHHUAMU B OpraHusaliuu,
ompefensieT HalpaBiCHUS! Pa3BUTHSA
OpraHu3alyy, pPYKOBOAUT Ou3Hec-
aHanu3oM opranuzanuu Popmupyer




B) ODenepanbHas AQHTHIMOHOIIONIbHAS | TUIAHBI CTPATETUYECKOTO Pa3BUTHA,
ciyx0a TUTAHUPYET u MIPOTHO3UPYET
(hakTOphI, BIUSIONINEC HA CTOUMOCTH
I') PocumymiectBo
MIPUBIICYCHUS " pa3MelieHns
pecypcoB,  OOOCHOBBIBACT  IYTH
ONTUMH3AITAN (huHAHCOBOI
ApPXUTEKTYPBl KOMMEPYECKOro OaHKa
Tema 2 Ilpouumaiime mexcm u  ewvioepeme | 11K-2.1. BriiBnser  ucrounuku | ba3oBbii
c nPAgUbHYLIL OMmeem uHpopmanuu,  crnocodsl  cOopa, 1.3
XEMBI  OIICHKH -

B 7. Ecam 0mn3Hec NMPUHOCUT HeCcTa0MJIBLHO aHaJIM3a, CUCTEMAaTU3aIlu1, XPaHEHUS
CTONMOCTH H3MEHSIIOIMIiCS MOTOK J0XO10B, TO B |y oppaGorkn unbopmamun i | THHYTH
KOMITaHUH Ha
6ase pamkax éloxozmoro TOAX0Aa LISt OUCHKM | Gyapec-ananu3a, IPUMEHATh TEOPHIO

J1 a3HO NCMO0JIL30BATh
JMCKOHTHPOBAHH LETECO00PAZHO HCTIOTE30 YOpaBIeHHUs] PUCKAMH, METOIUKH
p A) Memoo OUCKOHMUPOBAHHBIX
q OIICHKH JICATEIBHOCTH OPTraHU3allnH,
OCHENHCHBIX NOMOKO8
N napamMeTpsl M KIIOUEBbIC TIOKA3aTelH
B) MeTon u30bITOYHBIX TPUOBLICH 5
B) METOM KATHTATH3AIHH IOXOMA 3 PeKTUBHOCTH  pazpa aTbIBileMI)IX
T') METOJ1 YHCTHIX aKTHBOB CTpPAaTerMYeCKUX  M3MCHCHUH B
OpTraHM3aIlNH, TTOJTXO/TBI,
WCTIOTIb3yeMbIe B OM3HEC-aHAT3e
Ilpouumaiime mexcm u  evibepeme | [IK-2.1.  BriBnger  ucrounuku | ba3oBbiil
npaeuIbHbLIL Omeem uHpopManuy,  cnocoOel  cOopa, 13
8. Hast pacuera CTOMMOCTH | gyanu3a, CUCTEMAaTU3aluU, XPAHEHUS
- MMHYTBI
npeanpusiTust B MOCTIIPOTHO3HbIN u 06pa60TKI/I I/IH(bOpMaHI/H/I ISt y
nepuox npu  OUEHKe TMNPEANPUSTUS | Gu3HEC-aHANIHN3a, IPUMEHATH TEOPHIO
METO0M IMCKOHTHPOBAHHDIX ICHEKHBIX | yrpaBieHHs PHUCKAMH, METOMMKH
IIOTOKOB HCIIOJIB3y€TCH: OIICHKU NIEATEeILHOCTH OpraHU3alluu,
napaMeTpsl U KJIIOYEBbIE MOKa3aTeIu
A) modens I'opoona P p
3 PEeKTUBHOCTH  pa3padaThIBAEMbIX
B) MeTon KyMyJISTUBHOTO TIOCTPOCHUS CTpaTern4ecKux  M3MEHEHWH B
OpraHM3aIlNH, TTOJTXO/TBI,
B) Morienb oreHKY KaruTaIbHBIX aKTHBOB
WCTIOJIb3yeMbIe B OM3HEC-aHATII3E
I') MeToJ1 YUCTHIX aKTUBOB
Ilpouumaiime mexkcm u  evibepeme | 11K-2.2. Ananmsupyer BHyTpeHHUe | IloBblimne
NPAaGUNbLHYLI OMEem (BHemHKE) (aAKTOpBl M yCJIOBUS, HHBIH
9. TpeﬁyeMaﬂ HHBECTOPpaAaMH CTaBKa BIIMSIIOIIINIE Ha neATeIbHOCTD 3.5
A0X0a HA BJOKEHHBIH KANMTAT B | opragpsanuu; NPOBOAUT AHAIN3
MHHYT
C(éHOCTaBHMI)Ie N0 YPOBHIO PHCKA | jerviero COCTOSHIS - y
00bEeKThl HHBECTHPOBAHUS
p JIeSATeNIbHOCTH OpraHH3allNY;
A) cmagka OUCKOHMUpPOeaHus
BBISIBJIATD, PETUCTPUPOBATD,
b) nuBuneHBI
aHAM3UPOBATH "
B) craBka kanmuTanuzanuu
I") GespuckoBas cTaBka KJIACCU(PUIIMPOBATH PUCKHU u
pa3pabaTbIBaTh KOMIDIEKC

MEpONPUITHI 110 UX MUHUMHU3AIIHY;
OIPE/IENATh OCHOBHBIC MapaMeTpsbl
" KJTFOYEBbIC HOKa3aTesn
3 PEeKTUBHOCTH pa3padaThiBAEMbIX
CTpaTeruuecKhuX  HM3MEHEHHH B
OpraHM3allii, KPHUTEpUH YycIexa
CTpaTerMuecKux  HM3MEHEHHH B




OpraHU3aIlHH.

Ilpouumaiime mexcm u evidepeme | 11K-2.2. Anammsupyer BHyTpeHHue | IloBblmne
nPAGUIbHBLIL OMEem (BHemHUE) (HAKTOPBI W YCIOBHA, HHBII
10. Cymocrs MeToAa npsAMOM |  prusromme Ha JIEeATEIbHOCTh
KANUTAIN3ALUU BBIDAKACTCH | oprappsaluy; NPOBOAUTH AHAIH3 3-5
$opmyaoii: TEKyIIEro COCTOSTHUSI u | MUHYT
A) cmoumocmv = uyucmasa_ _npudotip | eATENbHOCTH OpTAHH3AIAK;
codtbusein sommascnss | s, pernerppona
aHAJIM3UPOBATh u
KO3 (QUITUCHT KalUTAIN3aUN
B) CTOMMOCTH = ko3 durent KIaCCHUINPOBATE PHCKH a
KanuTanu3anuy / 9ucTas npruobLUIb pa3pa6aTHBauTB KOMILTICKC
I CTOHMMOCTE = koo duiment | MEPONPUATHI IO HX MUHHMHU3ALIHA;
KalUTaIA3AIiH + 9UCcTas MPUOBLITH OnpeaAcysiTb OCHOBHBIC IIapaMETPhI
" KIIFOYEBBIE MoKa3aTenn
3 PEeKTUBHOCTH pa3padaThiBaeMBbIX
CTpaTeTMYeCKUX  HM3MEHEHWH B
OpraHu3alfi, KpUTEpUU Yycrexa
CTpaTerHYecKuX  W3MEHEHWHd B
OpTraHM3aIlVH.
Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. IIpoBomut oueHky | IloBbIe
PpazeepHymblil 000CHOBAHHDLIL OMeem s¢dexTuBHOCTH OM3HEC-aHAIM3a HA |  HHBIH
. OCHOBE BBIOPAHHBIX KPHUTEPHEB,
11. Wcrionb3yst JOXOAHBIN MOIXOM, OLCHUTD paspaotky ®  (bopMEpoBaHme 3-5
qublpex3Be3vuquy10 TOCTHHUILY B | ryerHocTH 1O POBCICHHIO MMHYT
LIGHTpaJ;IBHOI/I YacTH Topoja, 3chnnyaTauHi1 GHSHeC-aHATH3A,  BHOEpaCT m
KOTOpOit HpI:IHOCI/IT TOMOBOW  YHCTHIH paspaGaTEBaeT CrpaTersu
onepaunoHHeli  moxoxy 1300  000m.e. T M3MCHCHISIMIA s
Nmeercs  wmHpOpManms o  HemaBHEH OpTAHH3AITHH, ompencseT
npoaaxe aHaJIOTHYHON TOCTHHHUIIBI, HADABICHAR —
KoTopas Obia mponana 3a 8 400 000 m.e., OPTAHM3AINH, PYKOBONHT GH3HEC-
ee I/I(iHOJIBSOBaHI/Ie 1}an0ch TONOBOM | 0 o oprasmsamm PopMupyeT
YUCTHIN onepannoHHBIN Aoxox 1 000 000 IUTAHEL CTPATETMUECKOTO PA3BHTHS,
€. IUIAHUPYET " MPOTHO3HUPYET
Peurente: (axTOpHI, BIUSIONINE HA CTOUMOCTh
NPUBJICUEHUS U pa3MelleHHs
Koaq)q)HuHeIfT KalnTaIH3aud  JIIs PECYPcOB,  OOOCHOBBIBAET — MyTH
AHAN02UYHOU TOCTHHUIIBI paBEeH ONTHMM3ALHAH (buHaHCOBOIT
Kxan = Yn/Kkan = 0,12 APXUTEKTYPbI KOMMEPYECKOTrO
C oueH. roctraunsl = Yn/0,12 Oarka
Omegem: Cmoumocmy oyeHusaemoil
2ocmunuywt 10 833 333 o.e.
Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. IIpoBogut OLICHKY | BbIcokmii
Ppazeepruymbolii 000CHOGAHNDLIL OMEem a¢dexTuBHOCTH OM3HEC-aHAIM3a Ha
. OCHOBE BBIOpAaHHBIX KpPUTEPHEB, 5-10
12. MHcnoan3ysi [OXOOHBI  MOAXO, A30a60TK m  (bopMupoBaHme MHHYT
onpeaeanTh CTOMMOCThH o0beKTa ETLII;THOCTZI o N —
HEeIBUKUMOCTH, BO3BOIMMOT0 Ha | o Hec-aHATN3a, poiGEpaeT
yuyactke 3emiu croumocteio 100000x.e. paspaGaTEEacT CTpaTerty
YucTelii  ONMEpAaMOHHBIA  /0X0A  OT
HCNOJIL30BAHUSI BO3BOIMMOI0 O00BEKTa an:}]:E::H;n mMeHte:jméHemei
HeABM:KUMOCTH cocTaBiser 140 000mx.e. Hgnpasne]jms{’ §a§BHTHH




CTaBKH KanmuTaJu3aluu JJd 3eMJIH H
JUIAL 30aHUSA COCTABJIAIOT COOTBETCTBEHHO
8% u 10 % ronoBbIX.

Pemenne:

Hus pacuera ucnomw3yercs ¢dopmyina

OpraHu3alvy, pPYKOBOIUT OHU3HEC-
aHanu3oM opranuzanun Gopmupyer
IUTaHBl CTPATETMYECKOro Pa3BUTHS,
TUIaHUPYeT u MIPOTHO3UPYET
(aKTOpHI, BIUSIONINE HA CTOUMOCTh

MPHUBIICYCHUS W pa3MelICHHS
JUIL CBA3aHHBIX MHBECTHLIWH 3eMIIM H pecypcoB,  0GOCHOBBIBACT  IYTH
SAaHHA: ONTUMH3ALUH (uHAHCOBOM
Ko =K3*¥Y3 + K3n*V3zg APXUTEKTYPHI KOMMEPYECKOI0
C3a = (Ux — Czemr*K3)/Kzn Ganka
Omeem: cmoumocms 30anus
cocmaenaem 1320000 o.e.
Tewma 3 Ilpouumaiime mexcm u  evibepeme | 11K-2.1. BriiBnser  ucrounuku | ba3oBbii
npagubHBLIL OMmeem uHpopmanuu,  crnocodsl  cOopa,
HMGETOHOESSEJ;{:;I; 13. Mertox  omeHkun CTHOHMOCTH aHanu3a, CUCTeMaTU3aluu, XpaHEeHUs MH]I:I_;TLI
OLEHKH npeanpuaTusd, OCHOBAaHHbIN Ha | y 06pa6OTKI/I I/IH(bOpMaHI/II/I s
CTOMMOCTH HCIIOJIB30BAHNH I’IH(lZOPMaHHH 0 | Ou3HEec-aHaIIN3a, IPUMEHITh TEOPHIO
KOMIIAHHH g | PPIHOYHBIX LEHAX aKUMil aHATOTHYHBIX | yrpapieHUs PHUCKAMH, METOIMKH
OCHOBE NpeINnpUsATHH, HA3LIBACTCH OLICHKH JEATEIbHOCTH OpraHUu3aluu,
PBIHOYHBIX A) Memod puinKa Kanumana napaMeTpsl U KIFOUEBBIe MOKa3aTeln
CpaBHCHHHU B) MeTom OTPAacIeRHX  COOTHOMICHHWH 3P PEeKTUBHOCTH  pa3padaThIBAEMbIX
|y .
(K0>(HUIICHTOR) CTpaTernYecKux  HM3MEHEHHH B
B) METO CACTOK OpraHu3aluy, TIOAXOBI,
DR ——— UCTIOJIb3yeMble B OM3HEC-aHATN3e
Ilpouumaiime mexcm u evioepeme | [IK-2.1.  BriBnger  ucrounuku | ba3oBbiil
npaguIbHLIL OMmeem uHpopmaruu,  crnocodsl  cOopa, 1-3
14. MeTox OLECHKHU CTOUMOCTH | ggaynn3a, CUCTEMATU3ALUU, XPAHEHNSI | MMHYTBI
NpeanpusaTus, OCHOBAHHBIM HA aHAJIM3€ | 06pa60TKI/I I/IH(l)OpMaL[I/II/I TSt
uHpopmannu Y KyIuIe-poaaxke | Qu3Hec-aHaIN3a, MPUMEHSATh TEOPHIO
KOHTPO/IbHBIX MMaKeToB aKUMH | yrpapneHus pHCKAMH, METOIUKH
NpeINpPUATHNH-AHAIOTOB HWJIM  aHAJIM3e OLICHKH IEATEIBbHOCTH OpraHU3anuu,
HeH  NpHOOpeTeHHs]  NPEANPHUSITHA | mapaMeTphl U KIIOUEBBIE TIOKA3ATEIH
EeJTMKOM, HAa3bIBAETCHA 3P PEeKTUBHOCTH  pa3padaThIBacMbIX
A) memood coenok CTPaTEru4eCcKux WU3MEHEHHUU B
b) meTon peiHKa Kanuraza OpraHH3aIHH, ITOJIXOJIB,
B) Merox oTpacieBbIX  COOTHOLICHHH HCIOJIb3yeMbIC B OM3HEC-aHATN3E
(ko3¢ duIeHToR)
I') metox umcTol TpUOBLLITH
Ilpouumaiime mexcm u  evioepeme | 11K-2.2. Ananusupyer BHyTpeHHue | Ba3oBbIil
npasunbHbL omeem (BHemrHMe) (aKTOpPbl M YCJIOBHS, 1-3
15. K ocHoBHBIM mpuHUHMIAM 0TOOPA | prusomme Ha JIeATETFHOCTh | MHUHYTHI
KOMIIAaHUM — AaHAJIOI'0OB HE OTHOCUTCH: OpraHu3alvyi; MPOBOJAUTH AHAIU3
A) npuHyun OCMAMO4HOU | TeKymiero COCTOSTHUS u
RPOOYKMUgHOCHU JEATENBbHOCTHA OpraHu3auuy;
B) orpacnesoe cxozxctBo BBISIBIIAATD, pETUCTPUPOBATh,
B) pasmep xomianuu AHAJIN3UPOBATh U
F) q)HHaHCOBBIe XapaKTCPUCTHUKHU KHaCCH(bHHHpOBaTB pucku "
paspabarbiBaTh KOMILTCKC

MepOHpI/IHTI/Iﬁ 110 X MUHHUMH3aAIINH,
OIpE€ACIATE OCHOBHBIC IMapaMETPhI
nu KIIIOYECBBIC IIOKa3aTcin




3¢ (GEeKTUBHOCTH pa3pabaTbiBaMbIX

CTpaTeTMYeCKUX  H3MEHEHWH B
OpraHu3aliid, KpUTEpUU Yycrexa
CTpaTeTMYeCKUX  HM3MEHEHWH B
OpraHu3alIHH.
Ilpouumaiime mexcm u  evioepeme | 11K-2.2. Ananusupyer BHyTpeHHue | IloBbImie
nPAGUIbHBLIL OMEem (BHemHME) (HAaKTOPBI W YCIOBHA, HHBII
16. MoMeHTHBIEe MYJIbTHINIMKATOPbI: BIIUSIOIINE Ha  JIEATEIBHOCTH 3-5
A) uena [/ oOanancosan cmoumocme OpraHM3aliy; MPOBOJAWTH AHAINU3 | MHHYT
AKMU606; 5 TeKyIIEero COCTOSIHUS u
B) nena / nenexueIi noToK; JeSITETHbHOCTH OpraHHu3aluy;
B) nena / quBuaeHIBI
I') nena / BeIpydKa OT peanu3anuu BBUIBIATD, perCTpUpOBATD,
aHAJIM3UPOBATh "
KJ1acCU(UIMPOBATh pHCKH u
paspabarbIBaTh KOMILITEKC
MEPONPHITUI 0 UX MUHUMH3ALNY;
OIpeNesiTh OCHOBHBIE MApaMeTphl
u KIIFOUEBbIE MOKa3aTenn
3 PEeKTUBHOCTH pa3padaThiBaeMBbIX
CTpaTeTMYeCKUX  HM3MEHEHWH B
OpraHu3alii, KpUTEpUU Yycrexa
CTpaTerMYecKuX  HM3MEHEHWH B
OpraHu3alyH.
Ilpouumaiime mexkcm u 3anumume | I11K-2.3. [IpoBogut OLICHKY | Bbicokmii
PpaszeepHymblil 000CHOBAHHDLIL OMeem addexTuBHOCTH OM3HEC-aHAIM3a Ha 5-10
17. Yucrtelii omepamuoOHHBIA [0XO1 OT | OCHOBE BBIOpAaHHBIX KPHUTEPUEB, | MHMHYT
OoLleHHMBaeMOro o0beKTa  cocTaBjsieT | pa3pabotky Hu  ¢opMUpOBaHHE
60000 y.e. B ron. O0muii ko3(ppuuMeHT | OTUESTHOCTH o MIPOBEICHHUIO
KANUTAJIU3AIUHN /5 00beKTOB aHAJIOroB | Ou3Hec-aHanu3a,  BBIOMpaeT |
paBen 12,5%. Omnpenenure pbIHOYHYIO | pa3pabaTbiBaeT CTpareruu
CTOMMOCTh o0beKTa ONleHKHU. | YIpaBICHUS  W3MCHCHUSMU B
Pewenue: OpraHu3alyy, orpenenseT
Jist penieHust 3a/1aul IPUMEHUMA TEXHHMKA | HarpaBJIeHUs pa3BUTHA
obmero xko3(dduimenTa KanuTalu3aluy. | OpraHU3alud, PYKOBOOUT OW3HEC-
UucTeli  ONEpanMoOHHBIM  J0XOA IO | aHaiu3oM opranuzauuu Gopmupyer
ycnoButo 3ajaun cocrasisier 60 000 g.e. B | TIUIaHBI CTPATErHUECKOTO Pa3BUTHS,
ron. YOJ] nHeoOxomumo mpeoOpa3zoBaTh B | IUIAHHPYET u MIPOTHO3UPYET
PBIHOYHYIO ~ CTOMMOCTh  TOCPEJCTBOM | (DaKkTOpBI, BIUSIOIINE HA CTOUMOCTh
KaluTajau3aldd ¢ TIOMONIBIO  OOIIEero | TpWBICYEHUS W pa3MeElIeHHUs
ko3¢ punmeHTa KaluTaIu3auin JUlsl | pecypcoB, OOOCHOBBIBAET  MYTH
00BEKTOB-aHAJIOTOB: C=60 000 /| omruMH3anAU (hHAHCOBOA
0,125 =480 000 n.e. APXUTEKTYPbI KOMMEPYECKOTO
OtBet: croumoctsb paBHa 480 000x.e. OaHKa
Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. IIpoBogut OLICHKY | BbIcokmii
DAa3eepHymolil 000CHOGAHHBIL OMeem 3 PeKTUBHOCTH OM3HEC-aHaJM3a Ha
. OCHOBE BBIOPAaHHBIX KpPUTEPHEB, 5-10
18. Ucnonb3ys pHIHOYHBINH MOAX0A K MMHYT
OlleHKe  HeIBM:KMMOCTH, OLIeHUTe paspaboTky W (opmmpoBarie
CTOMMOCTBH IBYX3Ta;KHOI'O O()HMCHOIO oraeTHocTH O MPOBCICHHIO
JIaHHs Ha oKpanme ropoxa OusHec-aHanM3a,  BbIOMpaeT W
miomanbi 350KB.M., ec/ii M3BECTHO, paspabateisaet crpaterun
YTO0  AHAJOTMYHOE  IBYXJITAXKHOE YUOpABJICHUA  H3MCHCHHWAMH B
oq)[/[c].[()e 37aHHe B IEHTpe ropoaa OopraHusanuu, OonpeacIsAcT
momaaes 350 kB.M. ObLIO NPOJAHO HalpaBJICHUs pasBUTHS




3a 473 600 npm.e. M3 ananmsa
CONOCTABUMBIX npoaax ObL10
BbISIBJICHA ciaeaymwumasi mapHasi
NpojaxKka: OJHOITa:KHOe o¢ucHoe

31aHNe B IEHTPe ropoaa NJIOMAIbI0
250 kB.M. ObLJIO0 TpomaHo 3a 355 000

OpraHu3alvy, pPYKOBOIUT OHU3HEC-
aHanu3oM opranuzanun Gopmupyer
IUTaHBl CTPATETMYECKOro Pa3BUTHS,
TUIaHUPYeT u MIPOTHO3UPYET
(aKTOpHI, BIUSIONINE HA CTOUMOCTh

TIPUBIICICHUS U pa3MelieHus
1.€e., OJHOITAKHOE O(pHCHOE 31aHue HA
pecypcoB, OOOCHOBBIBaE€T MYTH
OKpauHe ropoja miomaiabo 250 kB.M. .
ONTHMHU3ALINU (hMHAHCOBO
obu10 mpomano 3a 327 500 n.e.
Pelenue: APXUTEKTYPHI KOMMEPYECKOTO
st onpeeaeHus CTOUMOCTH Ganka
OIIEHWBAaEMOT0 O0BEKTa  OMpEeAeITUM
MOTIPaBKy Ha MECTOMOJIOXECHHE B IICHE
OJIHOTO KBaJipaTHOro MeTpa. Mcnons3ys
JMaHHBIE TApHOW MPOJAXHA pPacCUNTAaEM
CTOMMOCTH OIHOTO KB3aJIpaTHOTO MeTpa
O(UCHBIX 3aHUI B IICHTPE TOPOJC U Ha
OKpaWHE TOpo/a:
ITm =327500/250 - 355000/250 = - 110
I.e, T.e. CTOMMOCTH 1 KB. M. Ha
OoKkpamHe gemeBne Ha 110 gee.
CTonMOCTh OIleHMBaeMOro OOBEKTa Ha
OKpaWHE TOopola C YYEeTOM TIOMPaBKH
oyner paBHa
Comen. = (473600/350)*350=435
100m.e.
Omeem: CcmoumMocms OYEHUBAEMO20
oovexkma cocmaeum 435 100 o.e.
Tema 4 Ilpouumaitme mexcm u  evibepeme | 11K-2.1. Boiaser  uctounHuku | ba3oBbli
. npasuibHbLiL OMmeem uHdopmarmu,  crmocoOsl  cOopa,
3arparHbii 19. MeTtoa OLEHKH, COINIACHO KOTOPOM 1-3
. s POMY | apanu3a, CHCTEMaTU3alM, XPAHEHUS
HOAXOM B ONCHKC | cropmocTh MpeInpUATHS ONpPeENessieTcs | i 00paGoTKi  MHpOpMALMH IS MHHYTBI
CTOUMOCTH =
Kak  pasHMIIa  MEXKNYy  PBIHOYHOM | Gu3Hec-aHaNN3a, IPUMEHITH TEOPHUIO
KOMITaHUH CTOMMOCTBIO BCEX AKTHBOB NPEINPUATHS | yrpapieHUs  PUCKAMH, METOLUKH
M BEJIMYHHOI ero 00s13aTejIbCTB OLIEHKH JICATEIIbHOCTH OpPTaHU3alluH,
nmapamMeTpsl U KIIFOYEBbIE TIOKAa3aTeln
A) Memood uucmolx aKmugos
" 3¢ PeKTUBHOCTH  pa3padaThIBaeMbIX
b) MeTon TMKBUAAIMOHHON CTOMMOCTH .
N CTpaTernyecKux  W3MEHEHHU B
B) MeTox oTpaciieBbIX COOTHOIIEHUH
N OpraHM3aIuu TTOIXOIBI
I') meTox umcroit mpuOLLTH p 1, AXOINEL,
WCTIOJIb3yeMbIe B OM3HEC-aHATI3E
Ilpouumaiime mexcm u evibepeme | 11K-2.2. Ananmsupyer BHyTpeHHUE | Ba3oBbIil
NPAaGUNbLHYLI OMEem (BHemHKE) (aAKTOpHl M yCJIOBUS, 1.3
20. MeTO}] OIICHKHU, CONIACHO KOTOpPpOMY BIIMSIIOIIINIE Ha neATeIbHOCTD -
CTOMMOCTb NPEINPHATUS ONPENeIsieTCs | opraHM3alnM; TNPOBOAUTL AHAJIH3 MHHYTBI
KaKk  pasHHLIa  MeXJIy CYMMAapHOH | rekymero COCTOSIHUSA 74
CTOMMOCTBI0 AKTHUBOB MNPEANPUATUA H NEeSTEILHOCTH OpraHH3allly;
3aTparaMHi Ha €ro JIMKBUAAIUI0 BBISABJIATD, perucTpupoBaTh,
. aHaJIN3UPOBATH u
A) Memoo TuKeUIAUUOHHOU CIOUMOCHLU
KJIACCU(PUIIMPOBATH PUCKHU u
B) meTon peiaka kanuraga
pa3pabaTbIBaTh KOMIDIEKC

B) MeTom AMCKOHTHPOBaHHBIX JIEHEKHBIX
IIOTOKOB
I') meTox ko3 punmenToB

MepOHpI/IHTI/Iﬁ 10 UX MMHHUMM3AIIUH,
ONpeACIATb OCHOBHBIC MapaMETpPhI
nu KIIFOYCBBIC IIOKa3aTciIn




3¢ (GEeKTUBHOCTH pa3pabaTbiBaMbIX

CTpaTeTMYeCKUX  H3MEHEHWH B
OpraHM3allli, KpUTEpUH Yycliexa
CTpaTerMYecKuX  H3MEHEHWH B
OpraHu3aIyH.
Ilpouumaiime mexcm u  evioepeme | 11K-2.2. Ananusupyer BHyTpeHHUE | Ba3oBbIil
npAasuIbHbLIL OMeem (BHemHKE) (aKTOphl W yCIIOBUS, 1.3
21. Ba3sosoii q)OpMyJIOI/l B 3aTpaTHOM BJIUAIOIINE Ha NESITEILHOCTD -
MHHYTBI
noaxone siBJIAETCH OpraHu3alnuy; IPOBOAUTHL AaHAIIN3 y
. TEKYILETo COCTOSIHUS u
A) Coocmeennblit Kanuman = yi
Axmuens — Obnzamenscmea JEeSITETbHOCTH OpraHu3aluy;
BBISIBIISITD, PErucCTpUpOBaTh,
aHAJIM3UPOBAThH u
B) CoOCTBEHHBIN KanuTaia = K_]'[accp[(l)p[up[po]ga’[‘[, pUCKHA u
AxTtuBbl + O0s3aTeNECTBA pa3pabarbiBaTh KOMILIEKC
MEPOTPHSITUI IO UX MUHUMH3AIINH;
B) CobCTBeHHbIH KamuTam = OTpeseNsiTh OCHOBHBIE IapaMeTphl
Axrussl / O6s13aTeNnbCTBa u KIHO9IEBBIC HoKa3arem
3¢ eKTUBHOCTH pa3padaTbIBaeéMbIX
CTpaTerMYeCcKuX  H3MEHEHUHd B
I') CobGcTBeHHbIH KanuTad = OpraHM3aUud, KpUTEPUH ycIexa
[TaccuBbl — BHEOOOPOTHBIE aKTHBBI CTPATErMYECKHX  HM3MCHEHHH B
OpraHu3aIyH.
Ipouumaitme mexcm u ycmanosume | 11K-2.1.  BpuBnser — ucrouHuku | IloBbimie
coomeemcmeue uHpopManuu,  crnocobel  cOopa, HHBIH
22. BepHO WM HEBEpHO YTBEPXKICHHUE: | aHAIM3a, CHCTEMATH3AIMH, XPAaHEHUS 3-5
1enecoo0pa3HoCTh peopraHm3anuy | 1 00paboTKM WHGOpPMALUK IS | MHMHYT
HpeAnpUATUsA-0aHKPOTa ONpeAeisIeTcs TeM, | Ou3Hec-aHaInu3a, IPUMEHSITh TEOPUIO
HACKOJIBKO ero CTOMMOCTb KaK | YIpaBJI€HUS PUCKAMH, METOAUKU
JEHCTBYIOIIETO MPEANPUATHS IPEBBIIAET | OLEHKH NEATEIHHOCTH OpPTraHU3aI|H,
€ro JIMKBUJAIIMOHHYIO CTOUMOCTH? napamMeTpsl M KIIIOUEBbIE TOKA3aTeIn
A) sepno a¢dexTuBHOCTH  pa3pabaThIBaeMBbIX
b) nesepno CTPaTEru4eCcKux VU3MECHEHHUN B
OpraHM3aIny, MO/IXO/TB,
UCTIOJIb3yeMble B OM3HEC-aHAIIN3e
Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. IIpoBomut onieHky | IloBbIine
PAa3eepHymolil 000CHOGAHHBIIL OMeem 3 PeKTUBHOCTH OM3HEC-aHa3a Ha |  HHBIH
. OCHOBE BBIOPAaHHBIX KPUTEPHEB,
23. 3arparHblii moaxoa k onenke HMA. 3-5
pazpabotky u  (dopMupoBaHHUE
Jas pa3paGoTku mporpaMMbl HY:KHO 6 MHUHYT
OTYETHOCTH IO MIPOBEICHUIO
cnenpagncTos W 1  rox  padoThL
Om3Hec-aHanWM3a,  BBIOMpaEeT H
Poinounas 3/m 150 000, 3/m B ¢upme
pa3pabaTbiBacT CTpaTeruu
pa3zpadoruuke 180 000 B mecsi, ¢ yueTom
yIpaBlIeHUs ~ WU3MCHEHUSMH B
HA®JI. Otunciaenus B couctpax — 30%o.
OpraHH3aIny, ompenemsier
IHocTossHHbIe pacxoasl 25 000 B mecsn.
HampaBJICHUS pasBUTHA

Onpeaeants
NMpPOrpaMMBel.

PBIHOYHYI0  CTOMMOCTDb

Pemenue:

Croumocts nporpamMmsr: 150 000 * 1,3 * 6
*12+25000 * 12 = 14 340 000 py6

OpraHM3aliy, PYKOBOIUT OW3HEC-
aHanu3oM opranuzanuu Gopmupyer
TUTaHBl CTPATETHYECKOTO Pa3BUTHS,
TUTAHUPYET " MIPOTHO3UPYET
(axTOphI, BIUSIONINE HA CTOUMOCTh
IIPUBJICYCHUA )41 pasMeeHuA
pecypcoB, OOOCHOBBIBACT  ITyTH




Omeem: 14,34 moic. pyo ONTUMH3AITAN (hUHAHCOBOM
aAPXUTEKTYPBI KOMMEPYECKOTO
OaHka
Ilpouumaiime mexkcm u 3anumume | I11K-2.3. [IpoBonut OLICHKY | Bbicokmii
PpazeepHymolil 0600CHOBAHHDLIL OMeem s pekTHBHOCTH OM3HEC-aHaIM3a Ha 510
. OCHOBE BBIOPaHHBIX KPHUTCPHEB,
24. PaccuuraiiTe pbIHOYHYI0 CTOMMOCTH 6 MMHYT
paspabotky u  (opmupoBaHue
3eMeJIbHOT0 Y4YacTKa MeTOI0M OCTATKa,
OTYETHOCTH o MIPOBEACHUIO
eciun U3BECTHO, ~ YTO  PBIHOMHAS | o 00 o BoGHpaCT W
2
CTOMMOCTHh €HHOT0 TOTOBOI0 O0BEKTA 6
. paspabaTsiBaeT CTpaTerun
HEABIKUMOCTH, KOTOpBIH B TIpaBIeHUS]  HM3MEHEHUSIMU B
ynp
cooTBeTcTBHH ¢ mnpuHmunom HOU Ha
OpraHM3aINH, ompenesser
HEeM neJjecoo0pazHo NMOCTPOUTD,
HaTpaBJICHAS pa3BUTHUS
cocrapiasier 2 000 000 py6., mpsimble 6 ]
OpraHM3allii, PYKOBOIUT OW3HEC
3aTpaThl Ha CTPOUTEILCTBO COCTABJISIIOT
aHanu3oM opranusanuu @opmupyer
500000 py6., KocBeHHbIe H3AEPKKH, B IAHEl CTDATCIHYECKOrO
P pa3BUTHS,
TOM 4YHCJI€ TPOUEHTHI MO KpPeIuTam -
o TUTAHUPYET u MIPOTHO3UPYET
20% oT BeIMYMHBI NMPAMBIX 3aTpPaT Ha (aKTOpHI, RIHAIONIHE HA CTOUMOCTH
9
CTPOUTEIBCTRO, cymMMa Kpeaura
MPHUBIICYCHUSI W pa3MeIICHHS
coctaBut 300 000 pyo6., cpeqHepHIHOYHAN CCVDCOB.  OBOCHOBBIBACT  IIVIH
pecypcos, y
NpuoObLIbL [eBejonepa NMpH peajn3aluu .
OTNTUMHU3AIIIU (hMHAHCOBO
noxo6HBIX  MpoekToB - 25%  oOT ApXHUTEKTYPEI KOMMEPUECKOTO
CTOMMOCTH FOTOBOT0 00BEKTA. GanKa
Pewenue:
1. PacueT KOCBEHHBIX H3IECPKEK:
2 000 000 x 25% = 500 T.p.
2. Pacuer I1Ilp: 500 . p. x 20 %= 100T.p.
3. Pacuet croumoctu 3V:
2 000T.p. — 500T.p. — 500T.p. —100T.p. =
900T.p
Omeem: 900 muicau pyoneii.
Tema 5. Ilpouumaiime mexkcm u 3anumume | I11K-2.3. [IpoBogut OTIcHKY | BbIcokmii
o Ppaszeepuymolil 000CHOBAHHBLIL OM6Eem 3 PeKTUBHOCTH OH3HEC-aHaIH3a Ha 510
eHKa -
H OCHOBE BBIOPaHHBIX KPHUTCPHEB,
CTOUMOCTH 25. PriHounas CTOMMOCTh 6 MHMHYT
pa3zpaboTky u  (opmupoBaHue
KOMITaHUH HeMAaTepHaJIbHBIX | (puHAHCOBBIX
~ | orderHOCTH o MIPOBEICHUIO
METOI0M AKTHBOB NPUHAMAJIACh paBHoii | o BeGHDACT W
peabHBIX 0asaHcoBoii cromMocTH HA KoHel 2023 , 6 ’
paspabaTbiBaeT CTpaTeruu
OIIIMOHOB a pbHIHOYHAST CTOMMOCTH MaTepHaJ.
yIpaBIeHHS W3MEHEHUSIMHU B
AKTHBOB B pe3yibTaTe IMepPeoleHKH
OpraHH3aIlkH, orpesensieT
yBeauumniaace Oosnee yem B 1,5 pasa. B
HaIpaBICHHS pa3BUTHSA

pe3yiabTare CTOUMOCTh OCHOBHBIX
aKTHBOB ObljIa NMpUHSTA B pa3Mepe 165
687 T.py0.; neHa ucnoaHenus -122 061,5
T. py0.; CPOK MoranieHusl 3a/10JKEHHOCTH

- 1,189 ronma; aucmepcusi UEHHOCTH
0a30BOr0 aKTHBAa TNPHHATA PaBHOM
47,9%; Oe3puckoBast %-cTaBKa

OpraHu3aluy, PYKOBOIWUT OW3HEC-
aHaJIM30M opranusanuu Popmupyer
TUTaHBl CTPATErMYeCcKOro pPa3BUTHA,
TUTAHUPYET u NPOTHO3UPYET
(axTOpBI, BIUSIONINE HA CTOUMOCTh
NPUBICUEHUSI U pa3MEIleHHs
pecypcoB, OOOCHOBBIBACT  ITyTH




NpUHUMAaeTcsl PaBHOl  cTaBKe  TI0
rocyIapCcTBeHHbIM 0eCKYNOHHBIM
o0TMranusiM co0 CPOKOM TOTaIleHus,
paBHbIM t — 5,1%.

OueHUTh IeHY ONIHOHA (PHIHOYHYIO
Beauunny croumoctu 100% Baagenus

C00CTBEHHBIM KANUTAaJI0M
NpeanpusaTus).

Pewennue:

Paccuuraem mapamertpsr d1, d2:

di= In165897/122061.5+0,479

+[(0,051+0,479%/2)*1.189] /0,479%1,189 =
0.9623;

d2 =d1- 6+t =0.44

(Buagenus N dl m N d2 ObLIM B3ATHI M3

TaOJHILIBI 3HAuUCHHUN KyMYJISITUBHOTO
CTaHIAPTU3UPOBAHHOTO HOPMaJIbHOTO
pacnpeneneHus:

N d1=0,8321, N d2 = 0,67).

Torma Teopernueckas IIeHAa ONLMOHA
(ppiHOUHAs BenmuumHa cTtommoctu 100%
BJIaJICHUS COOCTBEHHBIM KaInTajaoM
MIPENPUATHS) COCTABISET:

C = 165687* 0,8321 -122061,5*
* g0 % g 67= 60887,23 muic.p.

ONTUMH3AITAN (hUHAHCOBOM
aAPXUTEKTYPBI KOMMEPYECKOTO
OaHKa

3.3.2. 3aganus 1J1s1 IPOBeAeHUsI IPOMEKYTOYHON aTTeCTAIMH 00yYAOIIMXCS

HpOMe)KYTOqHaH arrecranysa 1o AUCIHUIIIINHE «OHCHKa CTOMMOCTH OH3HECay MMPOBOAUTCA
B (hopMme 3auera.

Tema quCHMIIMHBI Conep:xanne Bonpoca Komnerennmnu YpoBeHb
OCBOEHUS
Tema 1 Ilpouumaiime mexcm u | [IK-2.1. BeisiBiisier HCTOYHUKY | Ba3oBblid
éblOepeme npasubHolii omeéem | yupopmanuu, CIIOCOOBI coopa,
Henn, 3ana1u, CTanapTel v | 1 Ilorpedurenasimu aHaJln3a, CHUCTEMaTU3alluM, XPaHECHUS 1-3
TIPHHLIHIILL OUCHKH | pe3y/ibTaTOB ONEHKH MOTYT | 00paboTkH  HMHpOpPMALMM I MHUHYTBL
CTOMMOCTH KOMITAHHH ABJITHCS: OW3Hec-aHaIM3a, TPUMEHSITh TEOPHIO
A) TOIIbKO 32KA3YHK OLICHKH YOpaBIeHHUs]  PUCKAMH,  METOIUKHU
b) 11000¥i YYACTHUK OLIEHOYHOM OLICHKM JEATEIBHOCTH OpraHu3aluu,
4eATeNTbHOCTH rnapaMeTpbl U KIIFOYEBBIE IIOKA3aTENH
B) oprasel  ucnonHMTENbHON | YPMEKTUBHOCTH  pa3pabaTbIBaEMbIX
BJIACTU CTPATETNICCKUX NU3MCHCHUU B
I') cobcTBeHHHMK oOleHHBagMoro | OPTaHH3anny, TIOIXOABI,
JMyTIeCTBa WCTIOJIb3yeMbIE B OM3HEC-aHAIN3E
Ilpouumaiime mexcm u | IIK-2.1. Brissnser ucTouHuky | ba3oBblii
éblOepeme npasubHolii omeéem | yupopmanyu, Cr0co0bI coopa,
2. Tlpm 0anaHCOBOH WM | apanmsa, CHCTEMATM3AllUM, XPAHEHHS 1-3
OyXraJTepcKoii oleHKe aKTHBbI MHHYTBI

u  o0paboTku wWHPOpMaUWMK IS




¢GupMBI paBHBI:

A) cymMMe Heocs3aeMbIX aKTHBOB,
00s13aTeILCTB U COOCTBEHHOTO
KamuTaja

b) cymme obsazamenvcme _u
8eIUYUHDL YuCcmozo
coOCmeenn020 Kanumana

B) umcromy  coOcTBEeHHOMY
KaruTary

I') cymme crommocTu: rapaHTHi,
JUTICH3UH U CTPAXOBKH

Ou3Hec-aHaIHM3a, TMPUMEHSTH TEOPHIO
YOpaBICHUsS]  PUCKAMH,  METOIUKHU
OIICHKU JESTEIHHOCTH OpraHU3alNH,
nmapamMeTpsl U KIIIOYEBBIE IOKA3aTENH

3 PeKTUBHOCTH  pa3padaThiBaeMbIX
CTpaTEernyecKux W3MEHEHUH B
OpraHu3alyy, MOAXOBL,

HCIIOJIb3YyEMBIC B On3HEC-aHaJn3e

Ilpouumaiime mexcm u | IIK-2.2 Amnanusupyer BHyTpeHHue | IloBblmen

évlOepeme NPAGUIbHBLIL OMEEm (BHemHUE) (AaKTOpPl M YCIOBUA, HbIi

3. Ecam pacuer cTOMMOCTH BIIUSIOIINE Ha JIeITEIbHOCTD

Ousneca  mpou3BOIMTCH C | opraHM3amuy; TPOBOIUTH AaHAIN3 3-5 muHyT

HeJIbI0  3aK/IIOYCHUS]  CACJIKM |  TeKyIIero COCTOSHUSA U AEATEIbHOCTH

KRyIIN-TIPOaAXKH, TO | opraHu3aluu; BBISIBJISATD,

pacCcUUThIBAETCH: pPEerucTpupoBaTh, aHaIU3UPOBATH U

A) UHBECTULIMOHHASI CTOUMOCTD KI1acCHUUIPOBATS pucka 1
pa3pabaThiBaTh KOMILIEKC

b) CTOMMOCT SaMCIICHIA | \reponpuaTuii M0 MX MHHMMU3AIHH;

0bbeKTa OLeHKH OTIpeETsATh OCHOBHBIE MapaMeTpsl U

B) puinounasn cmoumocmey KJTFOYEBbIE HOKa3aTelH

') IMKBUIALMOHHAS CTOUMOCTh addexTuBHOCTH  pa3padaThIBaeMBIX
CTpaTEernyecKux M3MEHEHUH B
OpraHu3aliy, KpPUTEPUH  YycCIexa
CTpaTernyecKux M3MEHEHU B
OpraHu3aIyHy.

IlIpouumaiime mekcm u | IIK-2.2 Ananusupyer BHyTpeHHHE | IloBbIlIeH

éblbepeme npasunbHbLL Omeem (BHemHUE) (aKTOpPBl W YCIIOBWS, HBIH

4. Cymma 3aTpaT B PBIHOYHBIX | BiysOIIHEe Ha JEITEILHOCTD

LHeHaX, CYIUCCTBYIOIUUX HA 1aTy | opraHu3allid; MPOBOJUTH  aHAIU3 3-5 mumHyT

OLEHKH, HEeOOXOAUMBIX ISt TEKYILETO COCTOSIHUS U JIESITEIbHOCTH

CO3XaHMs o0beKTa OpraHu3allny; BBISIBJIAT,

HIEHTHYHOr0 00bEKTY OUEHKH, | perucTpupoBaTh, AHANH3HPOBATH U

ABJIACTCH: KJIACCU(UIIMPOBATH PHCKH 51

A) HOPpMaTUBHOW CTOUMOCTBIO pasp a6aTHBaTB KOMILIIEKC

. MEPONPHUATUH MO MX MHUHHMHU3ALWH;

B) pr1HOHOH CTONMOCTBIO OTIpEeETSATh OCHOBHBIE MapaMeTpsl U

B) CMOUMOCHIbIO | KITIOUCBbIC roKazaresin

60CNnpOU3600cHI6A 3P PEeKTUBHOCTH  pa3padaTbIBaeMbIX

I') MHBECTUITMOHHON CTOMMOCTBIO | CTPaTeru4ecKux MU3MECHEHUH B
OpraHM3alyi, KpUTEpHUH  ycIexa
CTPATErHYECKUX WU3MEHEHUH B
OpraHu3aIyH.

Ilpouumaiime mexcm u | ITIK-2.3. [IpoBoaut OLICHKY | BbIcoxkmii

évlOepeme nPAGUIbHBLIL OMEem sddextuBHOCTH OHM3HEC-aHAIM3a Ha

5. Kakoil  MeTOX ONEHKH | ocHoBe BHIOPAaHHBIX  KPHTEDHEB, 5-10

HEeo0X0MMO MCHONb30BATH B | paspaGotky ©  (hOPMHUPOBAHHE MHUHYT

cjlyyae NPUHATHSA CcoOpaHHeM

OTYETHOCTH T10 NMPOBEIECHHUIO OM3HEC-




KpeauTOpOB peleHust )
BBeleHUH Ha MpPeINpHUATHH
KOHKYPCHOI0 IpOu3BoAcTBA?

aHajM3a, BEIOMpAeT U pa3padaThIBacT
CTpaTeruy yIpaBiICHUs U3MEHCHUSIMH
B OpTraHH3aIHH, oTpenesieT
HaNpaBJICHHS Pa3BUTHUS OPraHU3aIUH,

A)  JTUCKOHTHPOBAHHBIX  JIEH.
PYKOBOAUT Ou3HeC-aHaIN30M
TOTOKOB opraam3ammu  DopMupyeTr  TUTaHBI
B) kanuranuzainum 10Xo0108 CTPATErUYECKOro pa3BuTHS,
B) JUKEUOAUUOHHOU | TUIAHUPYET u IIPOTHO3UPYET
cmoumocmu (hakTOpHI, BIHSIONINE HA CTOMMOCTH
T') YHCTBIX aKTHBOB MIPUBIICYCHUS u pa3MerieHus
pecypcoB,  OOOCHOBBIBACT  IYTH
ONTHMHU3ALUU (uHaHCOBOM
APXUTEKTYPbl KOMMEPYECKOro OaHKa
Ilpouumaiime mexcm u | [IK-2.3. IIpoBogut OLIEHKY | BbIcokmii
évlOepeme npasunbhli omeem | >h(HeKTUBHOCTH OHM3HEC-aHAIM3a Ha
6. MakcumaibHasi CTOMMOCTDb | ocHOBe BBIOpaHHBIX KpUTEPUEB, 5-10
NPEANPHUATUS  OMPEACTAETCH | pazpaboTKy u (dhopmMupoBaHue MUHYT
HauMeHbLIedl  LeHOiH, MO | oTyeTHOCTH MO MPOBENECHHIO OU3HEC-
KOTOpO¥ MOKET ObITb | apanusa, BHIGMpaeT M pa3pabaThIBaeT
npuodpeTeH APYroii 00beKT C | crpaTerny ympaBIeHHs H3MEHEHHAMH
IKBHMBAJEHTHOI MO0JIE3HOCTHIO" | 5 OpTraHM3aIHH, ompeienser
- 9TO MPUHIMII: HaIIpaBJICHUsI Pa3BUTHsI OPraHU3ALNM,
A) npeaBHIcHus PYKOBOIHT OM3HEC-aHATN30M
opraumzaruu ~ Popmupyer  IUIaHbI
b) monesznoctu CTPaTEern4ecKoro pa3BUTHS,
TUTAHUPYET U MPOTHO3UPYET (PaKTOPHI,
B) Bkama
BIHSIFOTIIHC Ha CTOUMOCTH
I) 3amewenusn TIPUBIICICHUS " pa3MernieHus
pecypcoB, 000CHOBEIBaET My TH
ONTUMU3AIINN (puHaHCOBOM
ApXUTEKTYPbl KOMMEPYECKOro OaHKa
Tewma 2 Ilpouumaiime mexcm u | IIK-2.1. Brissnser uctouHuku | ba3oBblii
evlOepeme nPAGUIbLHBLIL OMEem I/IHq)opMaupm, CIIOCOOBI c6opa,
CXEMEL OLCHKH CTOHM%CTH 7. Jlast OUEHKH J0JrOCPOMHOIO | apany3a, CHCTEMATH3AIIUM, XPAHEHHS 1-3
;SIZ&II:(?II{{;I;I/IPOMHEE 43¢ | ousmeca, 3 HMe:OIHeFO u o0paboTku WH)-MH st OuzHEc- MUHYTBHI
YMEpPEHHBbIN CTA0MJIBHBIH TeMII aHaJn3a, MIPUMEHSITh TEOPHUIO0
pocTa  JICHEKHBIX  NMOTOKOB, | yrpaBi€HUs]  PUCKAMH,  METOIUKHU
NPUMEHATCH MOAEJb ... OLICHKU JESTEIbHOCTH OPraHU3alMH,
napaMeTpsl W KIIOYEBBIE IMTOKA3aTeln
A) NuByna s dexTuBHOCTH  pa3pabaThIBaeMBIX
b) Xockainbza CTPaTEru4eCcKux WU3MECHEHHUU B
B) Punra OpraHu3allvi, MMOJIXO/IBI,
I) I'opoona HCITOJIb3yeMbIe B OM3HEC-aHAIH3E
Ilpouumaitme mexcm u | 1IK-2.1. Brissnsier uctoyHuku | ba3oBblit
éblOepeme npasuibHblil omeéem | wHpopMaIuu, CII0COOBI coopa,
8. Ecium OuzHec NpPUHOCHT aHanu3a, CUCTEMATU3alluu, XPaHEHUs 1-3
HecTa0OWJIBLHO W3MeHSIIoIIuiics MHHYTBI

IHOTOK J0X010B, TO IJddA €Io0
OICHKH ueﬂecooﬁpa:mo
HCIIOJIbB30BATh METO] ...

u  00paboTku  uHPOpPMAIMM  JUIS
Ou3Hec-aHaNM3a, NPUMEHATH TEOPHUIO
VIpaBIICHUs]  PUCKAMHU,  METOJHMKH
OIICGHKU JIESITEIBbHOCTH OpraHH3alluH,




A) 9UCTBIX aKTUBOB
b) xanmuranuzanum moxona

B) OUCKOHMUDOBAHUSA
OEHEIHCHBIX HOMOKOE

I') u30BITOYHBIX TPUOBLICH

nmapaMeTpbl W KIIKOYEBBIC I10KaA3aTCIN

3 QeKTUBHOCTH  pa3padaThiBaeMbIX
CTpaTerHYeCcKuX M3MEHEHUH B
OpraHu3aIyH, MOAXOIBL,

HCIIOJIb3YCMBIC B Ou3HeC-aHaIu3e

Ilpouumaiime mexcm u | IIK-2.2 Amnanusupyer BHyTpeHHHe | ba3oBbli
evldepeme nPasuUIbHLLI OMeem (BHemHME) (AKTOPBI W  yCIOBWS,

9. Ecaim HopMa BO3BPaTa | prpsomme Ha JESATEIBHOCTD 1-3
KaNHTala NPHHUMACTCH  HA | oprappsanuu; NpoBOAMTH  aHamms | Ay TP
YPoBHe 0e3pHCKOBOH HOPMbI | royvinero cOCTOSHMS H ACATENBHOCTH
aoxoaa,  TO  Hpw  pactere OpraHM3alny; BBISBJIATS,

CTOMMOCTH OM3Heca, HMeIoIero

DO ——— cpok PErUCTPUPOBATh, AHAIM3UPOBATh U
B — HO KJ1acCu(UIMPOBATh pHUCKHU u
NPHHOCSIIEro MOCTOSIHHDII pa3pa6aTI’IBafI’ KOMILICKC
JI0X0/1, ero ONEeHKA: MEpPOIPHUATHN 10 UX MUHUMH3ALNY;

A) 3aHIDKACTCSE; OTIPEAETATh OCHOBHBIE MapaMeTpsl U

b) 3aevtiuaemcs; KIJIFOUYCBBIC IoKa3aTeiiu

B) 3zaBucur ot  apyrux | 3(QQEeKTHBHOCTH  pa3pabaTbIBaeMbIX
00OCTOSITENBCTB; CTpaTernyecKux M3MEHEHUH B

F) OCTaeTCsI HEU3MEHHOM. OopraHu3zalui, KpUTEPUU ycrexa

CTpaTernyecKux M3MEHEHU B
OpraHu3aIyHy.
Ilpouumaiime mexcm u | IIK-2.2 Amnanusupyer BHyTpeHHuUe | IloBbIleH
évlOepeme NPAGUIbHBLIL OMEem (BHemHME) (AKTOPl M YCIIOBU, HbIi
10. ITo KaKoii cTaBKe IMCKOHTA BIIMSIOLIYC Ha JESATSILHOCTD | 3-5 MUHYT
AOJKHBI ~ AUCKOHTHPOBATBCH |  opraHu3alud; IPOBOAUTHL  AHAIIU3
0e310JIroBbIE JACHEKHbIE TEKYLLEr0 COCTOSHUA U IEATEIBHOCTH
MOTOKM: OpraHu3alnH; BBISIBIISITD,
A) 1m0 CTaBKe, PACCYNTAHHOM | permcTpHpoBaTh, AHATH3MPOBATH U
COIVIACHO MOJIENN OLCHKH | kyaccH(HIMPOBATH pHCKH u
KallnTaJbHbIX aKTHBOB; paspabarbIBaTh KOMILIEKC
b) MO CTaBKe, MONYYCHHOH | MeponpusATHI MO MX MHHUMM3ALNHM;
METOIOM KyMYJITUBHOTO |  ompenensiTh OCHOBHBIE IapaMeTpbl U
MTOCTPOEHMS CTAaBKH JUCKOHTA; KITIOYeBBIe TTOKa3aTenn s(hdek-
B) 1o CTaBKC, KOTOpasd | THBHOCTH paspabaTbsiBaeMbIX
PEJCTABISCT COOON OTHOLICHUE |  cTpaTerdyeckux WU3MEHEHUH B
«ena/IlpubbLiby» AL | opraHu3alvd, KpUTEpHH  ycIexa
KOMIIaHHH-aHaJIora, CTpaTEru4ecKux WU3MEHEHUH B
I) no___Ccmaexe, PAéHOoll OpraHu3alyu.
CDEOHEB36CUICHHOU CINOUMOCIU
Kanumana;
) IO CTaBKe, PACCUMTAHHOW IO
OanaHCy Kak OTHOLIEHHE JI0XO[a,
MIPUXOAAIIETOCS Ha
WHBECTHUPOBAHHBIN KaluTal.
Ilpouumaiime mexcm u | 11IK-2.3. IIpoBoaut oneHky | Ilopimen
3anuuiume pazeepuymutii | d3pdextuBHOCTH OW3HEC-aHANIM3a Ha HBIH
000CHOBAHHbLII OMEem OCHOBE  BBIODaHHBIX  KPHUTEPHEB,
3-5 MuHyT
pa3paboTKy u ¢dopMupoBaHue




11. B 3nannu o0uiei miomanb0
10000 M2, moJIe:KALIMX apeHse,
n3 KoTopbix 400 M? cBOGOIHBI, 2
oCTAJIbHBIE CAAHBI B apeHay 3a
$12 / Mm% omepanHoOHHbIE
pacxonsl  cocraBiasTr  45%
NMOTEHIHATLHOTO BaJIOBOT0
aoxoga. Onpeneaursb:

a) NOTEHUHUAJbHLIH BaJIOBbIH
J10XO0/ (IB/I);
0) AelMcCTBUTEIbHBIH BaJIOBbIH
J10XO0/ (ABI);
B) YHUCTBIi ONepalMOHHBLIN
Aoxon HO).
Pemenue: IIBJ] = 10000 m?*
$12/ M2 = 120000 $.
OB = (10000 m?- 400 m?)*
$12/ M? = =1152003.
YO/ = 115200 - (120000 * 0,45)
=61200%.

OTYETHOCTH II0 IPOBEICHUIO Ou3HEC-
aHanu3a, BBIOMpaeT W pa3pabaTbiBacT
CTpaTeruy YIpaBieHUs] U3MEHEHUSIMHU
B OpraHM3aluy, onpesaensieT
HampaBiIeHHUs Pa3BUTHA OpPraHU3aLIUU,

PYKOBOAHT Om3HEeC-aHaIN30M
opranmzaiun ~ DopMUpYeT  IJIAHBI
CTpPATErHYECKOTO pasBuUTHS,
TUTAHUPYET U TPOTHO3UPYET (HaKTOPEI,
BIIUSIFOLIC Ha CTOUMOCTb
NPUBIICYCHUS u pa3MeleHus
pecypcoB, 000CHOBBIBaCT My TH
ONITHMU3ALIUH (brHAHCOBOI

ApPXUTEKTYPBl KOMMEPYECKOTo OaHKa

Oteer: IIBJ - 120TBHIC. §;
ABJ — 115,21b1c.$;
YOO-1,21e1c.$
IIpouumaiime mexcm u | [IK-2.3. [IpoBogut OLICHKY | BpIcoxkuii
3anuwiume paszeepuymotii | 3bdekTUBHOCTH OW3HEC-aHANIHM3a Ha 5-10
000CHO6AHHDLIL OMEem OCHOBE  BBHIODaHHBIX  KPHUTEPHEB, MHHYT
pa3paboTKy u (dhopmupoBaHue
12. o oueHnBaemomy Ou3Hecy
OTYETHOCTH IO MPOBEJCHUIO Ou3HEC-
0KHIAI0TCS cienyiomme
aHanmu3a, BBIOMpaeT W pa3pabaTbiBacT
MOJIHbIE JIeHE)KHbIEe TMOTOKM:
. CTpaTervH YIpPaBICHUS W3MEHEHUSIMH
1rox — 2,5 mun.p., 3a 2-oi — 3,0
. B OpTraHH3aIHH, ompenenseT
MJH.p., 3a 3ii — 3,2 MJH.p..
HampaBJeHUS Pa3BUTHS OPTaHU3AIINH,
IMocne Tperbero roma Om3Hec
PYKOBOIHUT OuM3HEeC-aHaIN30M
aukBuaupyercs. OcrarouHasi
opraumanmu  Dopmupyer  IUIaHBI
CTOUMOCTh AKTHBOB
CTPaTErHueCcKOTo pa3BuUTHS,
He3HAYHNTeJbHA. CronmocTh
TUTAHUPYET ¥ TPOTHO3UPYET (HaKTOPHI,
J0JITa HAa MOMEHT OIeHKH — 1,2
BIIHSIOLIHE Ha CTOMMOCTD
MJIH.p.. OUeHHTh CTOUMOCTH
MIPUBJICYCHUS " pasMenieHus
ou3Heca, ecan HOpMa
| pecypcos, 000CHOBEIBaET My TH
JAOXOTHOCTH HAa COOCTBEHHBII .
| omTEMH3anmn (hnHaHCOBOM
kanutaa — 20%. IlaaHoBbIi
APXUTEKTYPHl KOMMEPYECKOro OaHKa
WACC - 18%.
Pewmenne:
C=25/(1+0,2) + 3/ (1+0,2)* +
3,2/(1+0,2)®
Otgert: 6,01 MuIH.py0.

Tema 3 Ilpouumaiime mexcm u | 1IK.2.1. BrisBnser vucTtouyHuku | ba3oBblii
M éblOepeme npasubHolii omeéem | yupopmanyu, CITOCOOBI cbopa, 1.3
€TONI0JIOTHYECKHE -

6H 13. MyJabTHIUIMKATOP, | aganusa, CHCTEMATH3ALNH, XpaHEeHUst
poOIeMBI OLICHKI ii MHUHYTBI
P 1 KOTOpbIN ABISCTC |y oOpaboTkM  MH(pOPMAIUK IS y
CTOMMOCTH  KOMIIAHHH  Hj
| MOAM(HUAPOBAHHBIM OM3HEC-aHANN3a, TPUMEHATh TEOPHIO
OCHOBE PBHIHOYHBIX CPaBHEHM]
P P BAPHAHTOM  KAMUTATMSAMMM | vapiieHist  pUCKAMH,  METOLHMKH
NpUOLLTH

A) niena / npuObLIL

OIICHKKU JACATCIbHOCTH OpraHru3anuu,




b) mena / JeHEXHBIH MOTOK

nmapaMeTpbl W KIIKOYEBBIC I10KaA3aTCIN

B) [EcHa / JUBHICHIBI | 3dekTuBHOCTH  pa3pabaThiBaeMbIX
I) uena [/ evipyuka om | crparermueckux U3MECHEHHUU B
peaitusayuu OpraHM3alvy, MTOIXOBI,
UCTIOJIb3yeMble B OM3HEC-aHAIN3e
IIpouumaiime mexcm u | IIK-2.1. Briasnser vuctouyHuku | ba3oBblii
evlbepeme npasuibHbvle OMEEmbl HH(bopMaupm, CIIOCOOBI c6opa,
14. Metoabl CPaBHUTEJILHOIO aHaJIN3a, CUCTEMATU3ALNU, XPaHEHUS 1-3
noaxona u o0pabotkn wuHGbOpMaLUK IS MUHYTRL
A) Memoo «KOMNAHUU- | Gy3HeC-aHAIN3a, IPHMEHSATh TEOPHIO
ananozay, unu DbIHKA | yrpaBIEHUA  PUCKAMHM, METONUKH
Kanumana OLIEHKHU JESITEIbHOCTH OpPraHU3aIlny,
B) Merox umcThIX  aKTHBOB rapaMeTpsl U KIIFOYEBBIE IIOKa3aTeln
B) Meron  IMKBUJAUMOHHON | »dekTMBHOCTH —pa3pabaThIBaEMbIX
CTOMMOCTH CTpaTeru4eCcKux U3MEHEHUN B
I)  memoo  «coenoxk»  unu OpraHM3aINH, TTO/IXO/IBL,
«Npooasey HCIOJIb3yeMbIC B OM3HEC-aHATN3E
Ilpouumaiime mexcm u | IIK-2.2 Amnanusupyer BHyTpeHHHe | ba3oBblii
evlbepeme npasuIbHLLI OMeEem (BHemHKMe) (AKTOPBl M YCJIOBHH,
15. B KaKoM M3 | piusomme Ha JICSITEIbHOCTh 1-3
MEePETHCICHHBIX HUKE METOMOB |  opraHW3allii; MPOBOAWTH  aHAIH3 MUHYTRL
orHomenne  «llena/IIpudbLIb | TekymIero cOCTOAHMS M AEATETHHOCTH
0 HAJIOIOB» PACCYHTBIBACTCS | OpraHM3aINy; BBISIBIISITD,
1m0 UeHe AKIMH, KOTOPAsl | perucTpupoBaTh, AaHATM3MPOBATH U
Ha01onanach 0pH  CIMSIHMH | gjacc(UIMPOBATh pHCKH u
WM TOIIOLIEHHH KOMNAHWM- | pa3paGaThiBaTh KOMILICKC
aHaJjora: MEpONPUATHNA IO UX MUHHUMH3ALUHY;
A) METOZL PhIHKA KATHTA; OTIpeETsATh OCHOBHBIE MapaMeTpsl U
KITFOYEBBIE MOKa3aTeu
b) memod coenox; 3¢ eKTUBHOCTH  pa3padaTbIBacMbIX
_ | crparermueckux WM3MEHEHUH B
B) METOJ «OTpaciieBoi
OpraHm3alii, KpPUTEPHUH  ycrexa
cnenpuiD; CTpaTernyecKux M3MEHEHHH B
I «METO. U30bITOUHBIX | OPraHU3allnH.
MIpUOBLIEI;
Ilpouumaiime mekcm u | IIK-2.2 Amnanusupyer BHyTpeHHHE | Ba3oBblii
sbtﬁepeme npPaeuUIbHbLIL OMEem (BHeIIIHI/Ie) q)aKTopBI U yCIOBUS,
16.Kakue METOIbI |  BUsONINC Ha e TeTbHOCTD 1-3
UCTIOJIB3YOTCH  NPU OHEHKE | opraHnu3allid; MOPOBOAUTH  aHAIU3 MUHYTRI
HECABUKMMOCTH IPHU | TeKylIero COCTOSHUS U JEATeIbHOCTH
PBIHOYTHOM ITOAXO1C: OpraHU3aINH; BBISIBIISITD,
A) Meron Kamprammsamuy | PETMCTPHPOBAT, aHATMSHDOBATH 1
- u MeTo KJ1accu(UIMPOBaTh pHCKH U
HCROHTHPOBAHHBIX Gymymmx paspabarbiBaTh KOMILIEKC

JCHCKHBIX IIOTOKOB,;

b) memoo pwinka xanumana;
Memoo COCNI0K; Memoo
ompacnegvlx K0IPduyuenmos;

B) METOJ HAKOIIJICHHSA YHCTBIX

MepOHprITI/Iﬁ 10 MX MHHHMU3AIIUH,
ONpeACIATb OCHOBHBIC MMApaMCTPhbl U

KJTFOUEBBIC HOKa3aTel
3 PEeKTUBHOCTH  pa3pabaThIBaeMbIX
CTpaTeruuecKux  W3MEHCHHH B
OpraHM3aliy, KpUTEpUH  ycrexa

CTPATCIrUICCKUX W3MCHCHHM B




aKTHBOB, METOZ | OpTaHu3alnuU
CKOPPEKTUPOBaHHOW OaTaHCOBOM
CTOMMOCTH, METOJ 3aMelIeHus,
METONI JIUKBUIAIIMOHHON
CTOUMOCTH
IlIpouumaiime mexcm u | I1IK-2.3. IIpoBogut onecHky | IloBbieH
3anuwiume pazeepuymuiii | d3pdextuBHOCTH OW3HEC-aHANIM3a Ha HBIH
000CHOGAHHDLII OMeem OCHOBE  BBIOpDaHHBIX  KPUTEpPHUEB, | 3-5 MMHYT
pa3paboTKy u (dhopmMupoBaHue
17. Bansinue BeJIHYHHBI
OTYETHOCTH TI0 TPOBEICHHUIO OM3HEC-
TLUIOIATH HA CTOMMOCTDH
aHajM3a, BEIOMpaeT W pa3padaTpiBacT
ONMHCHIBAETCS 3aBHCUMOCTHIO:
. CTpaTeruy YIpaBieHUS H3MEHEHUSIMHU
C=500-2*S.
B OpTaHH3aIHH, oTpesensieT
Omnpeneants BEJTUYHHY
HampaBieHUS Pa3BUTHA OpraHHU3aLUH,
KOPPEKTHPOBKH Ha MJI0omaaAb (¢
: PYKOBOIHT Ou3Hec-aHaIN30M
Y4€TOM 3HAaKa) NPH YCJIOBUM,
opranmzanuu ~ PopMuUpyeT  IJIaHBI
YTO MJI0IaAL 00beKTa aHaJI0ra
CTPaTErHYECKOTO pa3BUTHS,
70 kB.M., a IJIomaab 00beKTa
TUTAHUPYET U TPOTHO3UPYET (PaKTOPHI,
OLICHKH 50 KB.M.
BIIHSIFOTIIHC Ha CTOUMOCTH
Pewienne: Pacuer 3aBucumMoctu
TIPUBIICICHUS " pa3MernieHus
JUTSL  OIICHMBAeMOTo  OOBEeKTa:
pecypcoB, 000CHOBEIBaET My TH
Coo= 500 — 2* 50 xB.M. = 400 .
ONTUMU3ALIUU (uHaHCOBOI
Pacuer 3aBUCUMOCTH TUISt
ApPXUTEKTYPbl KOMMEPYECKOro OaHKa
aHajiora: Ca=500-2*
70 KB.M. = 360
Pacuer xoppektupoBkn: K =
(Coo/Ca) - 1 = (400/360) - 1 =
0,11
OTtBerT: BeJIMYHHA
KOpPpPeKTHPOBKH 11%.
Ilpouumaiime mexcm u | [IK-2.3. [IpoBogut OLICHKY | BbIcoxmii
3anuwiume paszeepuymotit | >hdekTUBHOCTH OW3HEC-aHANM3a Ha 5.10
000CHO6AHHDLIL OMeem OCHOBE  BBHIODaHHBIX  KPHUTEPHEB,
MHHYT
pa3paboTKy u (dhopmMupoBaHue

18. Kanurammsanus
KOMIIAHMH-AHAJI0Ta -
250mu1n.y.e., yncTas NPUObLIb —
55 wmun ye. Ha Bbimaary

JAUBHUAECHIA0B no
NPUBUJIETUPOBAHHBIX  AKIUH
KOMNAHUA MNOoTpaTuiaa 6 MJH
y.e. Yucras NnpuoObLIL
OlleHNBaeMoOil KoMmaHuum — 37
MJIH.y.e. AHAJOr  fBJIAETCS
oTe4YeCcTBEHHOM KOMIIaHHUEM.
OueHnTh CTOMMOCThH
KOMITAHUM.

Pemenne:

P/Eanan = 250mmH / (55miH —
6MIIH) = 5,1MIH.p

C = 37 mua * 5,1 = 1887
MJIH.Y.€.
OTBeT: CTOMMOCTH

OTYETHOCTH IO TPOBEJCHUIO Ou3HEC-
aHanm3a, BHIOMpaeT M pa3padaThiBacT
CTpaTeruu yHnpaBJICHUSA MU3MCHCHHUAMH
B OpraHH3al|y, omnpenesnsieT
HanpapJICHHUsl Pa3BUTHs OPraHU3aLH,

PYKOBOJIUT OuM3HEeC-aHaIN30M
opranmzauuu  PopMUPYET  IUJIAHBI
CTPaTErn4ecKoro pa3BuTHS,
TUTAHUPYET ¥ TPOTHO3UPYET (HaKTOPEI,
BIHSIEOIIINE Ha CTOUMOCTH
TIPHUBIICYECHUS u pa3MernieHus
pecypcos, 000CHOBBIBAET yTH
ONTHMHU3ALUU (uHaHCOBOI

APXUTEKTYPbl KOMMEPYECKOTro OaHKa




oneHuBaemMoii komnanuu 188,7

MUIH.Y.€.
Tema 4 Ilpouumaiime mexcm u | I[IK-2.1. Briasnser uctouHuku | ba3oBblii
. évlbepeme npasunbible omeéemsl | uHpOPMAIUH, CII0COOBI coopa,
3aTpaTHEI TIoAXOR, K1 19. Meronpl, ncnoabzyemblie B aHanmu3a, CHUCTEMaTH3allid, XpaHEHUS 1-3
OTCHKC KOMITAHHH 3aTpaTHOM MOAX01€ u  00paboTkn  WHPOpPMAIMH  JUIS MUHYTDL
A) uucmoix axmusos OW3Hec-aHaJIM3a, TMPUMEHITh TEOPHIO
YOpaBlIeHUs]  PUCKAMH,  METOIUKH
b) pacuema nukeudauuonnoii | OUCHKA JACATEIBHOCTH OpraHU3aluH,
cmoumocmu nmapaMeTpsl W KITIOYEBBIE IMTOKA3aTeId
3 PeKTUBHOCTH  pa3padaThiBaeMbIX
B) n30bITOYHBIX IPUOBLIEH .
CTPaTEernyecKux M3MEHEHUH B
I') xanuTanu3anuu 10xoAa OpraHu3anui, HIOAXONBL,
UCTIOJIb3yeMble B OM3HEC-aHAIN3e
IIpouumaiime mexcm u | 1IK-2.1. Briasnser uctouHuku | ba3oBblii
éblOepeme npasubHolii omeem | yupopmanuu, CIIOCOOBI coopa,
20. MeTox OLEHKH, COLIACHO | apajiy3a, CUCTEMATH3ALHUH, XPAHCHHS 1=3
KoTOpOMY CTOMMOCTb | 1  oOpaboTku  uHpOpPMALUH OIS MHIHYTBL
NPEeANPUATUHST  ONMPENETSETCS | Gu3HEec-aHaN3a, NPUMEHSITh TEOPHIO
KaK Pa3sHHIA MEKIY PBIHOYHOH | yrpapneHus — pUCKAMH,  METOIMKH
CTOMMOCTBIO  BCeX  AKTHMBOB | orieHKM JAESATEIBHOCTA OPraHU3alvH,
NPeNPUATHS U BEJIMYMHOH €I0 | mapamMeTphl U KIIOYEBbIE MOKa3aTesH
00s13aTe/ILCTB 3pPEeKTUBHOCTH  pa3padaThiBaeMbIX
A) memod uucmuolx aKmusos CTPATETUYECKUX U3MECHEHHUU B
b) METON  JIMKBUJAIIHOHHOM OpraHM3aINH, TOIXO/IbI,
CTOMMOCTH WCTIOTb3yeMbIe B OM3HEC-aHATI3E
B) METOJT OTpacieBbIX
COOTHOIIICHHUH
I') Mmeton caenok
Ilpouumaiime mekcm u | [IK-2.2 Amnanusupyer BHyTpeHHHe | IloBbIlIeH
évlbepeme npagunbHblii omeem | (aewinue) (GakToOpsl M yCIOBHS, HBIIi
21. Mertoa OLEHKH, COIVIACHO | BrusiOIIKe Ha eI TeTbHOCTD
KOTOpOMY CTOUMOCTD | opraHu3aliyd; MOPOBOJUTH  aHAIU3 3-5 MuHyT
npeaAnpusiTus ONPEneNSACTCH | TeKynero COCTOSIHUSA U AESTEIbHOCTH
KaKk pasHuna MEKAY | opranuzanuu; BBISABIATE,
CyMMapHOii CTOUMOCTBIO | perucTpUpoOBaTh, aHAIU3UPOBATH U
AKTUBOB  MNPEANPUATHS U | graccUPHUIMPOBATH PHUCKHU u
3aTpaTaMH Ha ero JIMKBHAAUMIO | pa3pabaThiBaTh KOMILIEKC
A)  memod nuxeudauuonnoii MEpONPHUIATHH TI0 WX MUHHMU3AIHU;
— OTIpeAETATh OCHOBHBIE MapaMeTpbl U
- KITFOYEBBIE IMOKa3aTelu
b) meTtox peIHKa KanuTana s¢deKxTuBHOCTH  pa3pabaThiBaeMbIX
CTpaTEern4eCcKux W3MEHEHUH B
B) wmeTtom AMCKOHTHPOBAaHHBIX
OpraHu3alMy, KpUTEpUH  ycliexa
JICHEKHEIX TIOTOKOR CTPaTEernyeCcKrux WU3MEHEHUH B
OpraHHU3aInu
Ilpouumaiime mexcm u | [IK-2.2 Anamusupyer BHyTpeHHHUe | IloBblleH
éblbepeme npasuibhblil omeéem | (BHeuinue) (aKTOphl W YCIOBUS, HBIi
22. Croumoctn TYABUJLJIA | BusroIue Ha JEITEIbHOCTD
PACCUMTHIBAETCS HA OCHOBE: OpraHM3alMy; NPOBOAMTH  AHAJN3 3-5 MunyT

A) OUECHKU U30bIMOYUHBIX

TEKYHUICTO COCTOSAHUA U ACATCIbHOCTHU




npuovlaeii;

B) OLICHKH CTOMMOCTHU
MpEANPUATUA KakK
JICVCTBYIOLIETO;

B) oueHkn HemarepHambHBIX
aKTHBOB;

OpraHM3aIvy; BBISIBIISATD,
PETUCTPUPOBATh, AHATU3UPOBATH W
KJIacCH(UIMPOBATh puCKH u
pa3pabaTbIBaTh KOMILJIEKC

MEPOIIPHUATUH TO0 WX MUHUMU3AIINH;
OTIpEAETIATh OCHOBHBIE TapaMeTphl U

I') Bcero mepednciieHHOTO BBINIE; | KIIFOYEBHIC MIOKa3aTesn
sbdexTuBHOCTH  pa3pabaThiBaeMbIX
CTpaTeTNIeCKUX M3MEHEHUI B
OpraHu3alvy, KpUTepUH  yclexa
CTpaTerHYeCcKuX M3MEHEHUH B
OpraHu3alyu
IIpouumaiime mekcm u | 1IK-2.3. [TpoBomut OlIeHKY | Bbicokmii
3anuuwiume pazeepuymuiii | d3pdexTuBHOCTH OW3HEC-aHANIM3a Ha 510
N -10 MunyT
000CHOGAHHDLIL OMeem OCHOBE  BBIOpDAaHHBIX  KPUTEPHEB, y
pa3paboTKy u (dhopmupoBaHue
23. Omnpenenurs 3aTPaTHBIM
OTYETHOCTH IO MPOBEJCHUIO OW3HEC-
MOJAX0/I0M CTOUMOCTb /Ia4M:
5 aHanm3a, BEIOWpaeT W paszpabaTbiBacT
1. Ilnomans — 100 m
CTpaTeruy YHpaBJICHUS W3MEHEHUSMHU
2. Croumocth 1 M 2 3maHus —
B OpraHu3aIny, orpesenseT
2000 py6.
, HAIlpaBJICHHUsI PAa3BUTHS OpPTraHU3ALUH,
3. Ilmomags rapaxka — 20 m
, PYKOBOIHT OM3HEC-aHATN30M
4. Croumoctb 1 M° rapaxa —
1000 bvE opranmzaiuu ~ QopMUpyeT  IJIaHBI
pyo- CTPaTernyecKkoro pa3BuUTHS,
5. CronmocTh JApPyrux
. TUTAHUPYET ¥ TPOTHO3UPYET (HaKTOPEI,
coopy:kenuii Ha 1ade — 20T.p.
9 . | BIHsIOIINE Ha CTOMMOCTD
6. Ycrpanumblii ¢QuznUecKui
NPUBIICYCHUS u pa3MereHuns
u3Hoc paum — 30T.p.
o . | pecypcos, 000CHOBBIBAET My TH
7. HeycTpanumeblii pu3u4ecKuu .
ONITHMU3ALUH (buHAHCOBOI
uzHoc — 20T.p.
. | apXHTEeKTypbl KOMMEPYECKOro OaHKa
8. Yerpanumbii
(GyHKIMOHAIBHBII  M3HOC —
10T.p.
9. PoplHOYHasi  CTOMMOCTH
3eMeJIBbHOr0 yuyactka — S0T.p.
Pemenne:
1. ITonHy!0 BOCCTaHOBUTEIHHYIO
obwexTa: 100%2000 + 20*1000 +
20000 = 240000 py6.
2. Hakomnennsiit u3znoc: 30000 +
20000 + 10000 = 60000 py6.
3. Odurast CTOMMOCTD AAYH:
240t.p. — 60t.p. + 50T.p. = 230T.p.
Ilpouumaiime mekcm u | 11IK-2.3. [TpoBomut OLIeHKY | BbIcokmii
3anuwume pazeepuymutii | d3pdextuBHOCTH OW3HEC-aHANIM3a Ha 5.10
000CHO6AHHDLIL OMeem OCHOBE  BBIOpDAaHHBIX  KPUTEPHEB,
MHHYT
pa3paboTKy u ¢dopmupoBaHue

24. OmnpeaeJuTb PHIHOYHYIO

CTOMMOCTD 3eMeJIbHOr0
Y4YacTKa, HA KOTOPOM
PacnojgaoKeHo OTACJIBbHO
crosimee 3gaHue. CromMoOCTH
€INHOT 0 o0beKTa

OTYETHOCTU MO IPOBEICHHIO OU3HEC-
aHanu3a, BBIOMpaeT W pa3pabaTbiBacT
CTpaTeruu yHnpaBJICHUS U3MCHCHHUAMH
B OpraHu3allvy, orpesnenseT
HalpaBJICHHUA pa3BUTHA OpraHHU3allvu,
PYKOBOAMUT Ou3HeC-aHaIN30M




HEABU:KMMOCTH cocTaBJjsier 12
500 000 py6. 3arparsl Ha
BOCHPOM3BOACTBO IS 3MaHUA
0e3 yuera HU3HOCOB u
ycrapeBanuii cocraBiasior 10
000 000 pyo., d¢uznyeckui
u3Hoc oueHusBaercs B 1 000 000
pyo., (yHkuuonanbHoe
ycrapesanue - 500 000pyo®.
(apyrux BWIOB M3HOCOB U
ycTapeBaHMii He BBISIBJICHO).
Mogeab pacyera COBOKYNHOIO

M3HOCA M yCTapeBaHHMH -
ajMTHBHAas. HpuésLab
NpeANpUHUMAaTe]si  NPHUHATH

PABHOM HYJIIO.

Pemenue:

1) BemnumHa
W3HOCA MO aAJUTHBHOW MOAEIH:
Nnak = Up+Udyn+HUsk

HNuak = 1 000 T.p. + 500T.p. =
1 500T.p.

2) CTouMOCTb 31aHUS C Y4EeTOM
M3HOCa

10 000T.p. — 1 5001.p. = 8 500T.p.
3.Ctoumoctu 3VY:12500T.p.—
8500t1.p.= 4000t.p.

OtBer: CTOMMOCTB 3€MENBHOTO
y4acTka 4MITH.D.

HAKOIIJICHHOI'O

opranmzain ~ QopMUpYeT  IIaHBI
CTPaTEruueCcKOro pa3BUTHS,
TUTaHUPYET ¥ TPOTHO3UPYET (HaKTOPEI,
BIIHSIOLINE Ha CTOMMOCTD
MPUBJICYCHUS " pasMeleHus
pecypcoB, 000CHOBEIBaET My TH
ONTUMH3AITAN (huHAHCOBOI

ApPXUTEKTYPBl KOMMEPYECKOTo OaHKa




IlepedyeHb OTKPBITHIX BONPOCOB /1JIsl MPOBeAeHUs MPOMEKYTOYHOM aTTecTaliu 00y4aommxest

«OneHkKa CTONMOCTH OH3HECA»

Ilpouumaiime mexcm u 3anuuiume pa3zeepHymulii 000CHOBAHHBLIL OMEen

BOITPOC KOMIIETEHIIUA OTBET YPOBEHb
OCBOEHMUS
Hemu onenku u BuApl | [1IK-2.1. Beigsnasger uctoununky | Llenpio OIEHKH SBISAETCS ONPENCICHHE CTOMMOCTH OOBEKTa OICHKH, BHA | [IOBBITTICHHBIH
CTOMMOCTH OM3HEca | WH(pOpPMAIIVH, KOTOPOM OmpeeNsieTcsl B 3alaHUd Ha OIEHKY C Y4YETOM IMPEAINOIaraeMoro 3-5 MuUHYT
cnocoObpl  cOopa,  aHamW3a, | WCIIOIB30BAHMS PE3YNBTATa OIEHKH.
CHUCTEMaTH3aINH, [Ipu ocymiecTBIeHNH OLEHOYHON NEeSTENTFHOCTH WCIIONB3YIOTCS CIENYIOIINe
XpaHeHUus u 00pabOTKH | BHIBI CTOMMOCTH OOBEKTa OLICHKH:

uHpopManuu Uit OW3Hec-
aHanu3a, MPUMEHSTh TEOPHIO
yIpaBiIeHUs pucKamu,
METOIUKHU OLIEHKH
JESITeNbHOCTH  OpraHu3aLuH,
napameTpsl 1

KIIIOUYEBbIE roKa3areiu
a¢hekTHBHOCTH
pa3pabaThrIBagMBIX
CTPaTErM4ecKUX M3MEHEHUH B
OpraHM3aIly, TIOJIXO/IBI,
UCTIOJIb3yeMble B OHM3HeEc-
aHanm3e

pbIHOYHAA CTOUMOCTD,
HMHBCCTHIIMOHHAA CTOUMOCTD,
JIJMKBUJAITMOHHAsA CTOMMOCTD,
KagaCTpoBas CTOMMOCTD.




PeiHouHas [IK-2.2. Ananusupyer Hecxkonvko onpeoenenuii: Boicokuii
CTOMMOCTH aKTUBOB | BHYTpPEHHHE (BHEIIIHUE) 1) B xmaccudeckoM NOHUMAaHWH PBIHOYHASI CTOMMOCTB - 3TO HAaWBBICIIIAs IICHA B 5-10 MmunyT
u OuzHeca. (haKTOpBI U YCIOBHS, JICHEKHOM BBIpKEHHH, KOTOPYIO IPUHECET MpoAaxa COOCTBEHHOCTH Ha

BIIMAIOLINE HA KOHKYPEHTHOM M OTKPBITOM PBIHKE MPU COOTIOICHUH BCEX YCIOBUH, MPUCYIIUX

NeSITENbHOCTD CIPaBEeUIMBOM CAEJIKE, a TAKXKE IPU TOM, YTO ITOKYIIaTeNb, KaK U IPOJaBell,

OpraHu3ally; IPOBOJUTH JEHCTBYIOT pa3yMHO U CO 3HAHWEM JIeJIa U Ha LIEHY CIIEJIKU HE BIHSAIOT

aHaJN3 TEKYyIIEero MOCTOPOHHKE (PAKTOPHI U CTUMYJIBL.

COCTOSTHUSI U IeSITENLHOCTH | 2) PBIHOYHAS CTOMMOCTB - 3TO «HanOoJIee BEpOsITHAS 1IeHa, [0 KOTOPOi JaHHBIN

OpTaHU3allly; BBISBIIATH, 00BEKT OLICHKH MOXKET OBITh OTUYK/I€H HA OTKPHITOM PBIHKE B YCIOBHSX

PETUCTPUPOBATD, KOHKYPEHIIUH, KOTJ]a CTOPOHBI CIENTKU IEHCTBYIOT pa3yMHO, pacmoaras Bcei

aHaJM3UPOBATH U HEo0X0aMMOH nHpOpMAIeH, a Ha BEIMYUHE IIEHBI CIICIKA HE OTPasKaroTCs

KJIACCU(HUIMPOBATH PUCKU U | KaKHe-IHO0 Upe3BBIYaiHbIE 00CTOATENBCTBA ...» [D3 OO0 O1eHOUHOM

pa3pabaThIBaTh KOMITIEKC JIesTeNIbHOCTH B POy ].

MEPOIPHUATHH 10 UX 3) «...B OCHOBE PBIHOYHOM IIE€HBI C/IEJIKH, BHICTYIIAIOIIEH pe3yabTaToM

MUHHMMU3ALHIN; OTIPEENATh | COIIACOBAHUS LIEHBI IPOAABLA U LICHBI TOKYIIATEIs, JISKUT BHYTPEHHSAS

OCHOBHbIE MTApaMETPhI U BEJINYMHA-CTOUMOCTD, KOTOpast OyAydn KOJIMUECTBEHHO ONpPeIeIEHHOH B

KITIOUEBBIE TIOKAa3aTeNn YCIIOBHSX KOHKPETHOTO PHIHKA, MMPEJCTABISIET COO0M PHIHOUYHYIO CTOUMOCTb

3 PEeKTUBHOCTH [['psi3HOBa A.TL].

pa3pabaThrIBaeMBIX PpiHOYHASl CTOMMOCTH AKTHUBOB (aKiuii, oOnuranuii, (pIOYEPCOB, TOBAPOB) —

CTpaTermyecKiX U3MEHEHHH | 3TO IIeHa, IO KOTOpOH WX pealbHO MpoAaThb B YCIOBHAX CBOOOIHOM

B OpTraHU3alui, KPUTEPHH KOHKYPEHIIMU W HAIWYHS JTOCTaTOYHOW MH(OPMALIMU AJISl IPUHSATHS PEIICHUS Y

ycIexa CTpaTern4eckux 00enx cTopoH (MOKymnaress 1 NpoJaBLa).

W3MEHEHUI B OpraHu3alty.
OcCHOBHEIE [TK-2.3. mpoBOAHT OIIEHKY OreHKa CTOMMOCTH OM3HECa — pacueT CTOMMOCTH KOMITAHUHM WJIH JIOJIU B HEH, Bruicoxkmii
WHCTPYMEHTHI s dexTuBHOCTH OU3HEC- MpU KOTOPOM D3KCIEPT aHAJIM3UpPYyeT [OKa3aTeldu MPEeANpHUsITHS 10 TpeM 5-10 munyT

OLIEHKA CTOMMOCTH
OusHeca

aHaJM3a Ha OCHOBE
BBIOpaHHBIX KPUTEPHEB,
pa3paboTKy u
(dhopmupoBanue
OTYETHOCTH T10
MPOBEJICHHIO OU3HEC-
aHan3a, BEIOMpaeT u
pa3pabarbIBaeT CTpaTeruu
yIpaBJIeHUS] N3MEHEHUSIMH
B OpraHU3aIllHy,
OTIpeeNsieT HapaBIeHUs
Pa3BUTHS OpraHU3alLuH,
PYKOBOAMT OH3HEC-
aHaJIM30M OpraHU3alUH

noxxoaaM. B kKakoM U3 MOIX0I0B €CTh METO/IbI OIIEHKH, KOTOPBIE Pa3iIHYaroTCs
criocoboM cOopa u aHanu3a uH(OpMaiuu. BeIOOp MeToma 3aBHUCUT OT Lejei
OIIEHKW OM3HECa M COCTOSIHUSI KOMIAaHWH. /J0X00HbI n0OX00 OCHOBAH Ha CyMMe
OXKHMAEMBIX JIOXOJOB C y4eTOM WX BpeMEHHOW croumocTH. J[lns pacyera
UCTIOJB3YIOT METOBI JMCKOHTHPOBAHUS IPEAIONaraeMbIX JICHE)KHBIX MOTOKOB
Y MPSAMON KanuTaau3aluu.

B cpasnumenvrom nooxode OLEHUBAEMYIO KOMIIAHHIO CPAaBHUBAIOT C
AQHAJIOTHYHBIMU OPraHU3alHsIMU. TOYHOCTbH OLICHKH 3aBHUCHUT OT JIOCTOBEPHOCTH
JIAHHBIX O KOHKypeHTaX. UTOObI OlEHUTh OM3HEC 1O CPABHUTCIILHOMY IOIXOIY
WCIIOJIB3YIOT METO/BI CAENIOK, PhIHKA KallUTaNa U OTPACIEBBIX KOOPPHUIIMEHTOB.
B 3ampamnom nooxode ueHa Ou3Heca paBHA LIEHEe aKTHMBOB KoMmmaHuH. HykHO
NPEAOCTaBUThH 3KCIEPTY TOUHYIO MH(OPMALIMIO O 3aTparax Ha MpuoOpeTeHne u
COjiep)KaHHe WMYIIecTBa W IEeHHOCTeW. Iyl pacdyeToB HCHONB3YIOT METOJ
YHUCTBIX aKTUBOB M METOJI JIMKBUAALIMOHHON CTOMMOCTH.




dopMynupoBaHue
LI€JIb OLICHKHU
NPEANPUATHS TTPU
OTIPEJICIICHUN
PBIHOYHOM,
JIMKBUIAITMOHHOM,
HMHBECTULIMOHHOU
CTOMMOCTH.

IIK-2.1. BreisiBisier
WCTOYHUKH WHPOPMAIHH,
crocoObl  cOopa, aHanm3a,
CUCTEMaTHU3aIUH,
XpaHeHHS W 00paboTKH
nHpopMaruu I OW3HEC-
aHaIn3a, MPUMEHSTh
TEOPHIO yIpaBICHHS
pUCKaMH, METOIUKU OICHKH
JCSITEITBHOCTH
OpraHHU3allnH, MapaMeTPhl 1
KITFOUCBBIC MOKAa3aTeNu
a¢dhexTHBHOCTH
pa3pabaThIBaeMBbIX
CTPATErMYeCKUX M3MCHEHUH
B OpraHu3alyH, MOJXOJBbI,
UCTIONb3yeMble B  OHW3HEC-
aHam3e

PesynbraToM OLIEHKHM SIBIISICTCSI HTOTOBAs BEJTMYMHA CTOUMOCTH 00BEKTa OICHKH.
Pe3ynbrar OlEHKH MOXET UCIONB30BaThCS MPU OMPEACTICHUH CTOPOHAMHU TICHBI
JUTSI COBEPILICHUS CCIKU WM MHBIX JEHCTBHIA ¢ OOBEKTOM OIICHKH, B TOM YHCIIC
MPH COBEPIICHUU CJETOK KYIUIH-TIPONaXKH, Mepefade B apeHIy WM 3alior,
CTpaxOBaHUH, KPEIUTOBAHWW, BHECCHUH B YCTaBHBIN (CKIIQJOYHBII) KarmuTal,
JUTSI TIeJIeld HAJIOTOOONOKEHHS, IPU COCTABICHNH (PMHAHCOBON (OyXTaiaTepcKoi)
OTUYCTHOCTH, PEOpraHU3alMi W MPUBATU3AIUU TPEINPHUITAN, pa3pelICHUH
UMYIIECTBEHHBIX CIIOPOB, MPUHATHH YIPABICHYCCKUX PEIICHUHA W HMHBIX
CITydasx.

Boicokuii
5-10 MmunyT




Krrouerpie (hakTopsb
CTOMMOCTH OH3Heca,
BIIUSIOLIHE Ha
CTOMMOCTE OOBEKTA.

®DaKTOpBl CTOMMOCTH KOMITAHUH — HEKasl IepeMeHHas1, 0T KOTOPOil 3aBUCUT
PE3yIBTaTUBHOCTD MPEATIPUATHS — SIBISIOTCS OIEPEKAOIUMH HHIMKATOpaMH (B
OTJINYHE OT

OTCPOUYEHHBIX (PMHAHCOBBIX WHANKATOPOB, OTPAKAIOIINX MPOLLIBIE PE3yNbTaThl).
DaKTOpbl CTOMMOCTH MOTYT OBITh KOJTMYECTBEHHBIMH U Ka4€CTBEHHBIMH,
MaTepranbHbIMU U HEMATEPHaIbHBIMH.

MOKHO BBIIETUTH TPU OCHOBHBIE TPYMIIBI (DAKTOPOB:

1) uzmepsiemble hakTopbl 3PPEKTUBHOCTH (PEHTA0EIFHOCTS HHBECTHIINH,
9KOHOMHMYECKas  NpUObUIb,  JEHEXHBI  IOTOK, YPOBEHb  NPHUOBLIH,
peHTa0eIbHOCT 00OPOTHOTO

1 COOCTBEHHOTO KalluTaa, yAeJIbHbIC N3IePKKU Ha eNUHHILY MTPOTYKIIHH,
MIPOM3BOAUTENBHOCTh TPYAA U JIP.);

2) BHyTpeHHHE (PaKTOPHI ((haKTOPBI CTOMMOCTH OTAETHHBIX aKTUBOB — 3aIlachl,
BIIOJKEHHMS, JIOJITH, COCTOSIHUE MPOU3BOJCTBEHHBIX MOITHOCTEMH, yIpaBlIeHYeCKas
KOMaHga, OpeHH, YHUKaJbHbIE  KOMIICTCHLUH, IPOLECCHl,  YPOBCHb
KOPIIOPAaTUBHOM KYJIBTYPbI, YPOBEHb OTHOIIECHHH C MHBECTOPAMH, KIHEHTaMH,
YpOBEHb MOTHBAIMH, KaJIPOBBIN MTOTEHIMAI U JP.);

3) BHemHHE (QAKTOPBI OKPYXKEHUS (PHIHOK, KOHKYPEHTBHI, 3aKOHOAATEIbCTBO,
TOBApbI-3aMEHHUTENH, TEXHOJIOTMYECKOE Pa3BUTUE B OTPACIIH U JIp.).

®daktopel APYEKTUBHOCTH OMPENENSIOT LEIH, MX JOCTHKEHHE IMPOUCXOIUT
nyTeM

BIMSHUSL MEHEIKEPOB Ha BHYTPEHHUE (DAaKTOphl, BHEUIHHE (HaKTOPHI
HEOOXOIMMO YUHUTHIBATb.

Ennannel namepenust (akTopoB CTOMMOCTH KOMITAaHHU — KJTFOYEBEIEC MTOKa3aTeIH
nesrenbHocTH (KPI). OHm wucnone3yroTcst aist co3maHusi Habopa LENeBBIX
HOPMAaTHBOB H

nocJeyonel OleHKH JesITeTbHOCTH KOMITAaHHH.

Boicokuii
5-10 MmunyT




[TpaBoBbie ocHoBbl | [TK-2.1. BrisBnsier | OCHOBHBIE — JOKYMEHTBI, HCIIOJIb3YEMBIE  POCCHUHCKUMH  CIENUaIUCTaMu- | Bbicokmii
MIPOBEICHUS OIIEHKH | HCTOYHHUKH HH(OpMAITHH, OIICHIIIMKAMU TIPH COCTABJICHUH OTYETOB 00 OICHKE:! 5-10 MmunyT
crocoObl  cOopa, aHanm3a, dDEI[EPAJH)HI)IfI 3AKOH «O0 omeHouHOl gearenbHOCTH B Poccuiickoit
CHCTEMaTH3allUH, Oenepanun» N 135-03 (O3 Ne 135)
xpanenuss u  obpaborku | DEJEPAJIBHBIA CTAHIAPT OLIEHKM N | «OGume MOHATHS OLCHKH,
nHpopMaru UIsI  OM3HEC- | MOAXOBI K OIleHKEe U TpeOoBaHUs K mposeneHuto orieHKH (PCO Nel)»
aHaJu3a, npumensite | DEJIEPAJIBHBI CTAHJIAPT OLIEHKM N 2 «llenb OUEHKH M BHIHI
TEOPHUIO ynpasienus | crouMocTr (OCO No2)y
puckamu, metoauku ouenku | ®EJIEPAJIBHBIA CTAHIAPT OLIEHKU N 3 «TpeGoBanms K ordyery 00
JESATEIbHOCTH orerke (OCO Ne3)»
opraumsarmu, mapamerpsl 1 | PEJEPAJIBHBIA CTAHJAPT OLIEHKM N 4 «OnpenencHue KagacTpOBO#
KJTFOUEBEIC ITOKa3aTean | CTOMMOCTH 00BheKTOB HenBIKUMOCTH (DCO Ne 4) «
a¢dhexTHBHOCTH ®EJIEPAJIBHBIN CTAHJAPT OLIEHKHU N 5 «Bubl 9KCIIEPTH3bI, MOPSIIOK e¢
pa3pabaThIBaeMBbIX MPOBEACHUS, TPEOOBAaHUS K OSKCICPTHOMY 3aKIIOYCHHIO U TOPSIKY €ro
cTparerndeckux m3MeHeHHH | yrBepxaeHus (DCO Ne 5) «
B opraumsauuu, mnoxxonsi, | PEJEPAJIBHBIA CTAHJIAPT OLIEHKH N 6 «TpeGoBaHus K ypOBHIO 3HAHHiL
HCIIONB3yeMble B OH3HEC- | 3KCIIEPTa CcaMOperyaupyeMoit opranuzanuu  oreHmukoB (®CO Ne 6)
aHanmse «EBpornetickue Cranaaptel Ouenku Henpmxkumoctu
Cson crangaptoB oteHkr 2010 OOmmepoccuiickol 00IEeCTBEHHON OpraHM3aIii
‘Poccuiickoe 00IIECTBO OICHIITUKOB’
Mertonnueckue matepuansl HIT CPOO «3kcnepTHBINA COBET»
Cranpaptsl 1 nonutuka CMAO
DdenepanbHbINA [K-2.1. Beissisier | OEJIEPAJIBHBIM CTAHJIAPT OLIEHKU "OLIEHKA BU3HECA (PCO Ne 8)" | Boicokmii
craugapt «OmeHka HMCTOYHHUKH UH(OPMAITUH, I. O61Me noaoxKeHus 5-10 MmunyT

ousHeca»

crocoObl  cbopa, aHamm3a,
CHCTEeMaTH3allny,
XpaHeHUsT ©W  00pabOTKH

uHpopManuu Juis Ou3Hec-
aHanm3a, NPUMEHSTh
TEOPHIO yIpaBieHHs
pUCKaMH, METOIUKN OLEHKH
JeSITENTbHOCTH
OpTaHu3ally, IapaMeTpsl 1
KITIOUEeBBIE MoKa3aTeu
3G HEKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpaTern4ecKiux M3MEHEHUH
B OpraHW3alyH, MOAXOJBbI,

1. Hacrosmuit ®enepanpHblii cTaHIAPT OLEHKM pa3paboOTaH C  y4eToM
MEXIYHAPOJIHBIX CTAaHAAPTOB OIEHKH M (erepaipbHBIX CTaHAApPTOB OIEHKH,
YTBEpXACHHBIX MUHIKOHOMpasBuThs Poccwm, W comepXUT TpeOOBaHHUA K
MPOBEACHUIO OILICHKU: aKIIWid, MMaeB B MAacBbIX (DOHAAX MPOU3BOJICTBEHHBIX
KOOTIEPaTHBOB, JIOJIEH B YCTAaBHOM (CKJIaJJOYHOM) KaITuTalIe.

OneHka HWMYIIECTBEHHOTO KOMIUIEKCA OpraHu3allMd MM €ro 4YacTH Kak
000COOJIGHHOTO0 ~ MMYIIECTBa  JICUCTBYIONIEr0  OW3HECAa  IMPOBOAUTCS B
COOTBETCTBHU C TPeOOBAHMSIMHU HACTOsIIEro deJiepaibHOTO CTaHAapTa OIEHKH.
2. JIns neneii nactosimero demepaibHOr0 cTaHAapTa OLEHKU IMOJ OM3HECOM
MMOHUMACTCA NMPEANPUHUMATEIILCKAA ACATCIIBHOCTh OpraHu3aln, HallpaBJICHHasA
Ha N3BJICYCHNEC DKOHOMHWYECCKHNX BBIT'O/.

3. Ilpu ompeneneHnn CTOMMOCTH OM3HEcCa ompenenseTcs: HauOojee BeposTHas
pacyeTHas BENWYMHA, SBIAIOLIAsICS JCHEKHBIM BBIPAKEHHEM 3KOHOMHUYECKHX
BbII'O OT Hpe)IHpI/IHI/IMaTeJILCKOI\/'I ACATCIIBHOCTHU OpraHru3alnu.




HCIIOJIL3YCMBIC B ouzHec-
aHaJIn3¢

II. OOBbEKTHI OLIEHKU:

aKIM¥, TaW B TaeBBIX (OHIAX IPOM3BOIACTBEHHBIX KOOIIEPATHBOB, IONH B
yCTaBHOM (CKJIAJJOYHOM) KaluTale, a TaKXKe WMMYIICCTBCHHBIH KOMILICKC
OpraHM3alliid WIH €r0 4YacTh KaKk 00O0COOJCHHOE HMYIICCTBO JCHCTBYIOIIETO
OousHeca.

III. O6mme TpeOOBaHUS K TIPOBEACHHUIO OIICHKH

OlLieHKa OCYIIECTBISICTCS B COOTBETCTBUM C 33JaHUEM Ha OLICHKY, SBIISIOIIUMCS
HEOTHEMJIEMOH YacThIO IOTOBOpA HAa MPOBEACHUE OLCHKH.

3amaHue Ha OICHKY JOJDKHO COIEpXaTh CIEeNYIOIIYIO JOTIOJHUTENHFHYIO K
ykazaHHO# B DenepanbHOM cTaHgapre oleHKd "OOIue MOHSATHS, MOAXOABl U
TpeboBaHus K mpoBeneHuto oneHku (PCO N 1

OneHImuK aHANM3UPYET U MPECTABISIET B OTYETE 00 OIeHKe WH(POPMAIHIO 00
00BEKTE OIIEHKH.




Mexanuzm [K-2.1. BrusiBnsier | OneHouHast IeSTEIbHOCTD 3aKII0UACTCS B YCTaHOBJICHUH PHIHOYHOW WIIM MHOH | BbIcokmii
PBIHOTHOTO HMCTOYHUKH HH(OpMAaITIH, CTOMMOCTH (MHBECTUIIMOHHOW, TUKBUIAIIMOHHON U Jp.) OOBEKTOB TPAXKIAHCKUX | 5-10 MUHYT
peryaupoBaHUs cnocoObl cOopa, aHanu3a, | mpaB (HEIABUKMMOTO M JIBUKHUMOTO MMYILECTBA, B TOM YHCJIE MMYIIECTBEHHBIX
OLIEHOYHOM CHUCTEMaTH3aIH, npaB, paboT W ycIyr, HWHQOpPMAIMM, pE3YIbTaTOB HWHTEIUICKTYaJIbHOM
JESITebHOCTH XpaHeHuss U 00paboOTKM | AEATEIBPHOCTH M IpaB HAa HHUX, HEMaTepuasbHBIX Onar). Pe3ynprarsl OLeHKH
nHbopManu [Uid OM3HEC- | UCIOJB3YIOTCSl PA3JIMYHBIMU YYAaCTHUKAMHM pbIHKA. TakK, YCIyTd OICHIIHKOB
aHaJIn3a, NPUMEHATH | HEPEOKO BOCTPEOOBaHBI MIPU PACCMOTPEHUH UMYIIECTBEHHBIX CIIOPOB, IIPH 3TOM
TEOPHIO YIOpaBiIeHHS | KaXAasl U3 CTOPOH TNpECieayeT CBOM SKOHOMHUYECKUN MHTEPEC, YTO HEMUHYEMO
pUCKaMHU, METOAUKU OLCHKH | IPUBOAMT K  IpoOseMe  NPOTHBOCTOSIHUS ~ OLCHIIMKA  JIaBJICHHIO
JESTENBHOCTH 3aWHTEPECOBAHHBIX CTOPOH WJIM Pa3iIMYHBIX O0CTOATENBCTB. B Takux yclnoBHAX
OpTaHHu3allly, MapaMeTpel U | oOeclieueHne EJUHOOOpa3HbIX M YHHU(DUIMPOBAHHBIX IOIXOJO0B K OICHKE —
KIIIOUCBBIE MOKa3aTeNI | HEOOXOMUMOCTh, a pa3padOTKa COOTBETCTBYIOUIMX MEXaHH3MOB — OIHA M3
3¢ deKTUBHOCTH [JIaBHBIX 3a7a4 PEryJINPOBAHUS OLIEHOYHOW JESTENbHOCTH. PazButHe
pa3pabaTbsIBaeMbIX PBIHOYHBIX OTHOILICHHUH ¥ MOSBICHUE PAa3JIMYHBIX POpM COOCTBEHHOCTH NPUBEIH
CTPaTerMYecKNX M3MEHEHMH | K HEOOXOAMMOCTH pa3pabOTKHM TOYHBIX M aJCKBaTHBIX METONOB OLICHKU
B OpraHm3alid, MOAXOAbI, | CTOMMOCTH Om3Heca. B cTpaHaxX ¢ pa3BHTOW PHIHOYHOW SKOHOMHKOHN HAKOTLICH
UCTIONb3yeMble B OW3HEC- | OOTaThIil OMBIT OLIEHOYHOW JESITENbHOCTH, KOTOPHI C YYETOM CHEHU(HUKH
aHaJM3e Poccun mnpumensiercs u B Hamedl cTpaHe. MexaHU3MBl peryaupOBaHUS
OLICHOYHOM JIeSITETIbHOCTH OCHOBaHbl Ha MPHHLMUIAX CcOaTaHCHPOBAHHOIO
COYeTaHUA rOCYyIapCTBEHHOTO u HETroCyIapCTBEHHOTO KOHTPOJI,
OCYIIECTBIIIEMOTO B IIeJSIX OOECTIEUEHUs 3alUTHl MHTEPECOB IMOTPEOUTEIIS
OLIEHOYHBIX YCIYI W TpeThUX Jull. JleHcTByromias cucTeMa peryaupoBaHH
OLIGHOYHOM JesiTebHOCTH B Poccum ckianpiBanack MOCTENEHHO, IO Mepe
pasBUTHSL KaK PHIHOYHBIX OTHOINCHWH, CBA3aHHBIX C OLEHKOH, Tak |
HOPMAaTHBHOM 0as3bl.
Mertoasl ouenku | I1K-2.2. Ananusupyer [IpobGneMa KOPPEKTHOTO OMpeesieHHs] BEIMYMHBI CTaBKH JUCKOHTA (cTaBkH| BbIcokmii
CTaBKH BHYTpPEHHHE (BHEIITHHE) JIMCKOHTUPOBAHMsI, HOPMbI OTJa4d WM T. [.), HeoOXomauma Jyisi orpeneneHus| 5-10 MuUHyT
JUCKOHTUPOBAaHUS U | (aKTOPBI U YCIIOBHS, TEKyLIel CTOMMOCTH IIOTOKAa JIOXOJOB [yl HPHUHSATHSA KIIIOUEBBIX PEIICHUH O
CTOMMOCTH BJIMAIOLINE HA MOKYIKe/TIpoiake 00bEeKTa HEIBWKMMOCTH, HPEANpPUATHS HIM OpU BbIOOpe
MPUBJICYCHUS JeSITETbHOCTD KOHKPETHOTO MHBECTHIIMOHHOTO Mpoekra. CTaBKka AMCKOHTA, HEOOXOomumas Ul
Kanurania OpTaHu3alMy; IPOBOJUTD YCTaHOBJICHHSI TEKyIIed CTOMMOCTH TIIOTOKa OyOyIIMX JOXOIOB, SBJISIETCS

aHaJIN3 TEKYIIEero
COCTOSTHUS U JIESITETTbHOCTH
OpTaHU3aIlNH; BBISBIISTH,
PETUCTPUPOBATD,
aHAIM3UPOBATH U
KJIACCU(HUIMPOBATH PUCKU U
pa3padarhIBaTh KOMILIEKC

OCHOBHBIM  3KOHOMHYECKHM HOPMAaTHBOM, HCIIOJIb3yeMbIM TIPU  OLEHKE
spdexruBHocTn UI1 wim 1r1000r0 Jpyroro MMYIIECTBa MPOU3BOJCTBEHHOTO
KOMIIEKCa, CIIOCOOHBIX I'€HEPHUPOBAaTh JIOXOA OT BIIOKCHHH Ha ONpeNeICHHON
CTaAMM WX J>KU3HEHHOTO IWKIAa. B Xome aHamm3a mmoj CTaBKOW JMCKOHTA
IMOHUMAETCA HOpMa AOOXOAHOCTU Ha BIIOKEHHBI B OOBEKT OIICHKH KaruTal,
TpeOyeMasi COOCTBEHHHKOM JaHHOrO oObekra. (CTaBKa JTUCKOHTA JOJDKHA
YYHUTHIBATh BCE OT/ECIbHBIE ()MHAHCOBBIC WHTEPECHI, BKIIOUYEHHBIC B CTPYKTYPY




MEPOIPHUSITUN TI0 UX
MUHHMH3AIIH; OTIPEICIISATh
OCHOBHBIC MTapaMeTphl U
KITFOUEBBIC TIOKA3aTeIIN

s pexTuBHOCTH
pa3pabaTbIBaeMbIX
CTPaTETHYCCKUX M3MCHEHUIA
B OpraHU3allid, KPUTCPUHU
ycrexa CTpaTerm4ecKux
M3MEHEHUI B OpraHu3alIiu

KamuTaja, a KOHeYHas I1IeJlb MHBECTOpa M COOCTBEHHHMKOB MMYIIecTBa (naiee,
MHBECTOpa) — IIOJIyY€HHE [0XOJa OT HCIIOJIb30BaHUS JOXOAHOTO OOBEKTa,
MPEBBIIAIONIET0  TEPBOHAYAJbHO  WHBECTUPOBAaHHYIO CyYMMy Ha  €ro
coznanue/mpuodperenue. Mcxoms u3 9TOro, OOIIMH  OXUAAEMBIH  JOXOA
MHBECTOpA COCTOMT M3 IOJHOIO BO3BpaTa IEPBOHAYAJIbHO HMHBECTHPOBAHHOM
CyMMBl M HpUOBLIH, T. €. 10XOJa Ha BIOKCHHBIM Kamutaja. PasHuna mexmy
YUCTBIM  JIOXOAOM, HAKOIUICHHOTO 3a pacyeTHBId Mepuoji M  YUCTHIM
JUCKOHTUPOBAHHBIM JIOXOJOM (IMCKOHTHPOBaHHOE HAKOIICHHOE CallbA0) 332 TOT
K€ Tepuox M sBisgercss AuckoHToM. CTaBka AMCKOHTa — 3TO CTOMMOCTh
MPUBJICUEHHOIO KaluTala, MpU KOTOPOM BIAJeNel] KalmuTajla COINIaceH
nproOpecTu/ Mpolath COMOCTAaBUMBIH OOBEKT, B Clydac OLIEHKH CTOMMOCTH
JOXOIHOM HEIBMXKMMOCTHU MJIH JEHCTBYIOIIETO NPEANPHUSITHUS.

Taxum obpazom:

1. BelMYMHA W CTPYKTypa CTaBKM JHCKOHTAa BO BCEX H3JIOKEHHBIX BBIIIE
CUTyauusix, OyZleT pa3iIudHOM, KaK 10 BEIMYHMHE, TaK U [0 CTPYKTYPE;

2. BBIOOp MeToma pacuera CTaBKM IUCKOHTA 3aBHCUT OT TOTO, KaKoOi THII
JEHEeKHOTO TIOTOKa HCIONb3yeTcss B KadecTBe Oaszbl Al oueHkW. s
AQHAIUTUYECKOTO ONpEeIeNeH!s] CTaBKM JMCKOHTa (OIlEHKa KOMMEpYeCKOu
3¢ (EeKTUBHOCTH HEIBWKMMOCTH M JCWCTBYIOIIErO NPEIANPHUATHS) HamOolee
94acTO UCIIONB3YIOTCS CIEAYIOINE METO/IBI:

- OIICHKH KalUTaIbHBIX/T0ATOCpouHbIX akTHBOB (CAPM);

- cpenHeB3BeneHHOH ctonMocTH Karutaina (WACC);

- KYMYJSITUBHOTO TIOCTPOEHHUSL.
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Hcnons3oBanue B
OlICHKE OM3HEeca
MOJIEIHN
JTUCKOHTHPOBAHHOTO
JIEHEKHOTO TIOTOKA
KOMITaHHH.

[IK-2.2. Ananusupyert
BHyTpEeHHHE (BHEIIHHE)
(haKTOpBI U YCIOBHS,
BIIHSIOIINE Ha
JEeSTeTbHOCTD
OpTraHM3aINN; TIPOBOANTH
aHaJIN3 TEKYILEro
COCTOSIHMS U AEATEIBHOCTH
OpTaHM3AIIN; BHISIBIIATS,
PEruCTpPUPOBATH,
aHAJIM3UPOBATh U
KIIACCU(HUIIPOBATH PUCKH U
pa3pabaThIBaTh KOMITIEKC
MEPOIPHUATHH 10 UX
MUHUMH3AIIH;, OTPEIeIISATh
OCHOBHBIE MTapaMeTpsl U
KJIIOUEBbIE TIOKA3aTeNn

3¢ EKTUBHOCTH
pa3pabaThrIBaeMBIX
CTPaTErM4eCKUX M3MEHEHUI
B OpraHu3allid, KpPUTEPUHU
ycrexa CTpaTernIecKuxX
W3MEHEHUI B OpraHu3alIiu

B poccuiickoil OIeHOYHON MpPaKTHKE MOJ CTOMMOCTBIO OM3HEca, KaK MpaBuio,
MIOHUMAETCS] CTOMMOCTh COOCTBEHHOIO KamuTajga koMmnaHud. llpu ouenke
OW3Heca KOMIIAHUM JOXOAHBIM TOAXOAOM (METOJIOM KamuTajdu3alud HIH
METOIOM JTUCKOHTHUPOBAHUS ICHEXKHBIX IMOTOKOB) CTOMMOCTH COOCTBEHHOTO
KanuTajga pacCUUTHIBACTCS IyTeM JAWCKOHTHPOBaHMS  (KallMTAJIU3alMN)
JECHEXHBIX IIOTOKOB, FCHEPUPYEMBIX KOMIIaHHUEH.

Onpenenuts CTOUMOCTh OM3HECA MOXKHO ITyTeM MPOTHO3UPOBAHUS JIEHEKHBIX
MOTOKOB Ha COOCTBEHHBIN KalMTall, BEIYUTAS U3 HUX 3aTPaThl HA 00CITYKHBaHUE
MPOLIEHTHOI'O 3a€MHOI0 KamuTaja. AJIBTEPHATHBOM NaHHOMY METOLY SIBIISETCS
pacdeT CTOMMOCTH HMHBECTHPOBAaHHOTO KamuTalla IyTeM IPOrHO3UPOBAHUS
JICHEeKXHBIX TIOTOKOB Ha BECh MHBECTHPOBAHHBIM KalMTaN KOMIIAHWH, BKIFOYAs
MPOIIEHTHBIN 3aeMHBIN KamuTal. B 3TOM ciydae CTOMMOCTH COOCTBEHHOTO
Kamurana IpEeACTaBIIsET coboit pasHULY  MEXAY CTOMMOCTBIO
WHBECTUPOBAHHOTO KalHMTala U CTOMMOCTBHIO MPOLIEHTHOTO 3a€MHOTO KamuTaja
KOMIIaHUH.

CToMMOCTP MHBECTUPOBAHHOIO KalWTajla IeNeco00pa3sHO HCIIONb30BaTh IPH
OlIeHKe OM3HECa POCCHICKAX KOMIIAHUHN B IBYX CITydasX:

JeSTEeIbHOCTh KOMIIAHWHU (PUHAHCHPYETCS 32 CYET KaK COOCTBEHHOTO KalMTaa,
TaKk M NPOLEHTHOIO 3aEMHOro Kamuraja. [Ipm 3TOM cymMMa MpOLIEHTHOIO
3a€MHOT0 KalWTala 3Ha4uTelbHA 10 OTHOLICHUIO K BEIMYMHE COOCTBEHHOTO
KanuTajga W Takas CTPyKTypa (DMHAHCHPOBAHUS COXPAHHUTCS B IPOTHO3HOM
nepuoze.

-OlICHKa OM3HEca KOMIIAHUM MTPOBOAUTCS C LEJIBIO ONpEeSICHUS WHBECTULMH B
OIIEHUBAEMYIO0 KOMIIAHHUIO TIPH COBEPILIEHUH C/IEIOK CIHMSIHUN W OTJIOIIEHHH.

B caywae, ecnim B cocTaBe akUMil KOMIAHMM — AKLHMOHEPHOrO OOIIecTBa
MMEIOTCSl IPUBHJICTUPOBAHHBIE AKLIKMH, OHU PAaCCMATPHBAIOTCS KaK OTAEIbHBIN
WUCTOYHHK (DMHAHCUPOBAHUS B JIOMOJHEHHE K COOCTBEHHOMY W 3a€MHOMY
Kanurtaiy. 3aTparsl Ha TPUBWIETUPOBAHHBIC aKI[HH MIPECTaBISIOT COO0H HOPMY
JUBHJICHIHBIX BBIIJIAT 110 JaHHBIM LIEHHBIM OyMaram.

3arpaTel Ha COOCTBEHHBIM KamuTajd OMNpPEACISIIOTCS aHaJOTMYHO CTaBKe
JUCKOHTUPOBAHUSl TPH HCIOJNB30BAHAM MOJICNIM  JICHE)KHBIX TOTOKOB HA
COOCTBEHHBIHN KalUTAa:

- METOJIOM KYMYJIITUBHOTO MIOCTPOCHHUS;

- C WCITOJIb30BAaHMEM MOJICIM OIICHKW KanmuTalbHbIX akTHBOB (Capital Asset
Pricing Model, CAPM);

- C HCHOJIb30BAHUEM TEOPHHM apOUTpakHOTO IieHooOpa3oBaHus (Arbitrage
Pricing Theory, APT).

3arpaThl Ha BeCh HMHBECTHPOBAHHBIM KalMTal KOMIIAHWH OIPEACISIOTCS 10
dopmyne cpenHeB3BenieHHbIX 3arpar Ha kanutan (Weighted Average Cost of
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Capital, WACC). B ciyuae eciii HMHBECTUPOBAaHHBIA KalMWTal BKJIIOYACT
coOCTBeHHBI KamuTand (IpH OTCYTCTBHM TNPHUBUJIIETHPOBAHHBIX aKIHWHA Y
AKLIMOHEPHBIX OOIIECTB) M MPOLECHTHBIN 3aeMHBIN KamuTai, GopMyna pacueTa
WACC umeer cnenyrouuii Bua:

riC=werg +wDrD (1 -T), (1)

e

rlC — 3arparsl Ha HHBECTHPOBAHHBIN KanuTal 1o ¢opmyine WACC;

WE — ntonst coOCTBEHHOT0 KaluTana B CTPYKType KanuTajia KOMIaHUY,

rE — 3aTpaTer Ha cOOCTBEHHBIN KaluTAal,

WD — monst IpOLIEHTHOTO 32EMHOTO KaluTalla B CTPYKType KaluTajaa KOMIIaHHY;
D — 3aTparhl Ha 3aeMHBIH KalnuTal;

T — craBka Hanora Ha IPUOBLITb.

Takum o0Opazom, I pacdera CTOMMOCTH WHBECTHPOBAHHOTO KaIlMTaia
KOMITaHMHU OOXOAHBIM ITIOAXOJOM JACHCKHBIC IIOTOKHM Ha I/IHBCCTI/IpOBElHHbeI
KaluTal, JUCKOHTHPYIOTCS II0 CTaBKe, paBHOW 3arparaM Ha Bech
WHBECTHUPOBAHHBIN Kamutanl W omnpeaeneHHod 1o Qopmyne WACC.
CpeIlHeB?;BeHIeHHBIe 3aTpaThbl HA KallkuTall OTPpaKaroT 06'LCI[I/IHCHHI)IG 3aTpaThbl HA
3aeMHBIN u CO6CTB€HHI>II>'I KarmuTral, mpuicM BEC 9THUX HCTOYHHUKOB
(hMHAHCHPOBAHUS OIPENeNIeTCs HCXOAS W3 MX PHIHOYHOW, a He OajlaHCOBOW
CTOUMOCTH. banmancoBast CTOMMOCTh 32€MHOTO KamuTaja, KaK MPaBUIIO, MOXKET
CUMTAThCS  €r0  PBIHOYHOM  CTOMMOCTHIO. JlaHHOe  JomylieHne  He
pacnpocTpaHseTcs Ha COOCTBEHHBIN KamuTal KOMIIAHWH, PHIHOYHAS CTOUMOCTH
KOTOPOTO MPAKTUYECKH HUKOT/IA HE COBIAIAET C €ro 0aJaHCOBOW CTOMMOCTBIO.
IIpu oueHKe KOMIIaHUH, AKIUU KOTOPBIX TOPIYIOTCSI HA OTKPBITBIX PhIHKAX,
CTOMMOCTH COOCTBEHHOTO KamluTana JijIsl pacyeTa oM COOCTBEHHOTO KaruTaa
B CTPYKTYp€ KaIlnTaia KOMIaHUH MOXKET OBITh OTIpeIeIeHa UCXOMIS U3 UX
PBIHOYHOM KanmuTaln3anuu. B ocTalbHBIX CITy4asiX OLEHIIUKY HEOOXOIUMO
camMoMy OIPEAETUTh Beca COOCTBEHHOTO U 3a6MHOTO KaluTalla, He IOMYCTUB
IIPpU 3TOM CYIIECTBEHHOI'0 NCKAXKCHHUA CTOMMOCTHU MHBCCTHUPOBAHHOI'O KaIlluTaja.
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Monens
SKOHOMMYECKOU
MPUOBLIN B OLIEHKE
Ou3Heca

[IK-2.2. Aranu3upyet
BHYTpPEHHHUE (BHEILTHHE)
(hakTOpHI M yCIOBHA,
BIIHSIONINE HA
JeSITeNbHOCTD
OpraHu3alMy; IPOBOJUTD
aHaJIu3 TeKYIIETo
COCTOSTHUS U JISSITETIbHOCTH
OpTaHU3allH; BBISIBISATS,

Mopnenb  3KOHOMHYECKOW TPUOBUIM  Mpe/yiaraeT CXeMy CTOMMOCTHOM
HSKOHOMHYECKOH NMPUOBLIH, B KOTOPOH CTOMMOCTH KOMITAaHHH I0JIaracTcsi paBHOM
BEJIMYMHE WHBECTHPOBAHHOTO KalWTala IUTIOC HaxdaBKa, KOTOpas B CBOIO
odepe/lb paBHA MPUBEACHHOM CTOMMOCTH, CO3/aBa€MOM B  KakJIOM
nocienyomeM roay. Bo3HMKHOBeHHE KOHLENIMKA SKOHOMHUYECKOW NPHOBLIH
OTHOCHUTCSI KO BpeMEHaM »JKOHOMHYECKHX HccienoBaHuid A. Mapmanna,
Hanmcasmrero eme B 1890 r: «To, uTo ocTaercs OT ero [cOOCTBEHHUKA WIIH
YIpaBJsIonIero]| nmpuObUIel Mmocie BeUeTa MPOIEHTa Ha KalUTal MO TeKyIIeH
CTaBKE, MOXHO Ha3BaThb €ro NPEANPUHUMATEIBCKOW WM YIPABICHUYECKOU
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pPErUCTPUPOBATb,
aHAIM3UPOBATH U
KJIACCU(HUITMPOBATH PUCKH U
pa3pabaThiBaTh KOMITICKC
MEPOIPHUATHI 1O UX
MUHUMH3AIIH; OTPEIeIIsTh
OCHOBHBIE ITapaMeTpsl U
KJIIOUEBbIE TI0KA3aTEeNN

s pexTuBHOCTH
pa3pabaThIBaeMBbIX
CTPaTErM4ecKuX M3MEHEHUI
B OpraHU3allid, KPUTEPUHU
ycrexa CTpaTernIeCKIX
W3MEHEHUI B OpraHu3aluu

MPUOBLIBIOY.

Tem campiM Mapmana TOBOPUT, YTO IIPU ONPENEJIEHHH CTOMMOCTH,
co3JaBaeMoi KOMIaHueH B 1000 mepuoy BpeMeHH (TO eCTh €€ SKOHOMHYECKOH
npuObUIM), HYXHO YYUTHIBaTh HE TOJBKO pacxolsl, (UKCHpPyeMble B
OyXraiaTepcKux cueTax, HO TaKKe M ajJbTePHATUBHBIC U3IEPIKKH IPUBJICUEHUS
Kanurana, 3aHAToro B OusHece. IlpenMyImiecTBOo MoAenu 3SKOHOMHYECKOM
NpuObUIM TIepe] MOIENBIO0 TUCKOHTHPOBAHHOTO JCHEKHOTO MOTOKA COCTOUT B
TOM, YTO 3KOHOMHYECKas MPUOBLIL — 3TO OYEHDb YAOOHBIN MOKa3aTesb, JAIOMINI
IPEACTABICHUE O pe3yJbTraTax AesTeIbHOCTH KOMIIAHUU B JIOOOM OTAEIBHO
B3STOM TOMy, B TO BpeMs Kak CBOOOIHBIN JIEHEKHBIN MOTOK HE 00NIaacT TaKUM
CBOMCTBOM.. OKOHOMHMYECKas TPUOBUIb CIYXXUT MEPUIIOM CTOMMOCTH,
CO37aBa€MOI KOMITaHUEH B €IMHUYHBIA MEPUOJ BPEMEHHU, U OMPEIEISIETCS KaKk
PasHOCTh MEXIY PEHTA0EIbHOCThIO MHBECTHUPOBAHHOIO KalHMTajla U 3aTpaTaMu
Ha KamnuTral, YMHO)KCHHOﬁ Ha BCJIMYUMHY HWHBCCTUPOBAHHOI'O KallMTala.
DOKOHOMHUYECKass MpHOBLTE Tpeoldpa3yeT (aKTOpbl CTOMMOCTH, a HWMEHHO,
pPEHTA0CIIEHOCTh HMHBECTHIIMH HM TEMIIBI POCTa —B  CIUHBIA  JCHEKHBIN
nokasatenb (B KOHIE KOHIIOB, POCT CBSI3aH C BEJIMYMHOW HHBECTHPOBAHHOTO
KaluTajla WM pa3MepoM KommaHuu). Kak  mokas3bslBaeT 3TOT  MeTof,
HKOHOMHYECKas MPUOBUIb KOHLENTYaIbHO PaBHO3HAYHA OyXTalTEepCKON YHUCTOM
HpI/I6I)IJII/I, HO JHlIb C YCJIOBHEM, YTO B paCHCT IMPUHUMAIOTCA B TOYHOCTU BCC
IJIATCXKKU 3a KalluTall KOMIIaHWH, a4 HE TOJIBKO IMPOLCHTHI IO AOJITY. B MoaeiIn
SKOHOMHYECKOH  NpHOBLIM  CTOMMOCTh  KOMIIAHMM  paBHA  BEJIUYHHE
WHBECTUPOBAHHOTO KaluTala IUII0C HaJg0aBKa WK CKUJIKA, paBHAs IPUBEICHHOM
CTOMMOCTH MTPOTHO3UPYEMON IKOHOMUYECKOM MPUOBLIH:
CrouMOCTs = WHBECTHPOBAaHHBIM KamWTal + MpUBEIEHHAS
IPOTHO3UPYEMOI SKOHOMHUYECKON MPUOBLIH.

CTOUMOCTD

12

Merononoruueckue
npoOIeMbl  OIEHKH
CTOUMOCTH
KOMITAaHUH Ha
OCHOBE PBIHOYHBIX
CpaBHEHUH

[IK-2.2. Ananusupyet
BHYTpEHHHE (BHEIIHNE)
(aKTOpBI U YCIIOBHS,
BJIMAIOLINE HA
JeSITeNbHOCTD
OpTaHu3alMy; IPOBOJUTD
aHaJIN3 TEKYILEro
COCTOSIHHS U ACATEIHHOCTH
OpTaHU3aIllH; BBISBISTH,
PETUCTPUPOBATD,
aHaJM3UPOBATH U
KJIACCU(HUIMPOBATH PUCKU U
pa3padarhIBaTh KOMILIEKC

CpaBHUTEIBHBIA TOAXON K OICHKE CTOMMOCTH OW3HECa OCHOBBIBACTCS Ha
METOJIe 3aMenleHus. I 1aBHOI KOHIEIIIUEN JaHHOIO NOAX0a SIBISIETCS MO3UIINS
0 TOM, YTO TOKYTaTellb HE MPHOOPETET KOMITAHWIO, MPH YCIOBUH HAIWYHS
CXOKETO 10 CBOUM XapaKTePUCTHKAM O00BEKTa, TPEOYIOIIEero Py MIPHOOpETEHHH
MEHBIIIEro KojqndecTBa 3arpar. OCHOBHBIM YCIIOBHEM CPAaBHUTEIHLHOTO MOAXOAA
SBIISICTCS HAJIMYME TOJHOW HMH(OPMAIMK O COBEPIIAEMBIX CHEIKaX KYyILTU-
mpoiaxu OObEKTOB OW3HEca, a TaKKe HaJludue JOCTOBEPHOH (MHAHCOBOWM
unpopmaiu. CpaBHUTEIBHBIN MOAX0I 0a3UPYETCs Ha TPEX OCHOBHBIX METO/IaX.
1. MeTon KanuTaia.

2. Meton caenok.

3. Meron otpacneBbix k03(dunrenToB. OUEHIMK JOKEH YMETh OINpPEIeATh
CYIIECTBCHHBICE OTIMYHAS B  JACATCIBHOCTH  NPEANPHUATHH-aHAIOTOB U
OIICHMBAEMOTO MPEANPHUATHS, CTOCOOBI X HUBEIMPOBAHUS B MPOIECCE OICHKH
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MEPOIPHUSITUN TI0 UX
MUHHMH3AIIH; OTIPEICIISATh
OCHOBHBIC MTapaMeTphl U
KITFOUEBBIC TIOKA3aTeIIN

s pexTuBHOCTH
pa3pabaTbIBaeMbIX
CTPaTETHYCCKUX M3MCHEHUIA
B OpraHU3allid, KPUTCPUHU

crouMocTi. COOTBETCTBEHHO, PEIICHUEM ATOW MPOOIeMbI OylIeT BHUMATEILHOES
U3yYCHHUE JESITEIBHOCTH OIICHOYHOW KOMIIAHMM M €€ pernyTauud. BakHbIM
KpPHUTEpHEM BBIOOpa OICHIMKA OyIET ero OmbIT pabOThl HEMOCPEICTBECHHO B
JaHHOM c(epe nesTeNbHOCTH. B cpeiHeM NOrpeniHoCTh B OLIEHKE OTHOTO U TOTO
e 00beKTa y pa3HbIX OIEHIUKOB coctaBisieT 10—20 %.

ycmexa CTpaTeru4ecKux
W3MEHEHUI B OpraHu3aluu
13 | OcHoBHBIE M[K-2.1. Brusiensier | [Ipu onpeneneHny ppIHOYHON CTOMMOCTH COOCTBEHHOTO KanuTala opranu3ainui | Boicokmii
PBIHOYHBIE HUCTOYHHUKH HHPOPMALIH, Py TOMOLIM CPAaBHUTEIBHOIO IOAXOAA NPHUHATO HCIOIb30BaTh LeHOBbIE | 5-10 MUHYT
MYJNBTHIIMKATOPBl, | cocoObl cOopa, aHanu3a, | MyabTUIUIMKaTOphl. CylecTByeT IBa BHAA OLEHOYHBIX MYJBTUILUIUKATOPOB:
WCTIONIb3yeMbIe TIPH | CUCTEMaTU3aIlH, MOMEHTHBIE W  HMHTepBaibHble.  YToO  paccuutath  KOIQQPUIMEHT
OLIEHKE XpaHeHUusT ©  00pabOTKU | MYNBTUIUIMKATOpPA, HEOOXOMUMO 3HATh LIEHY aKIUH U (DMHAHCOBBIE PE3yNbTaThl

vHbopMau s Ou3HeC-
aHanm3a, NPUMEHSATH
TEOPHIO yIpaBicHHS
PHUCKaMHU, METOAUKU OLEHKH
JeSITeNbHOCTH
OpTaHMU3aIllH, TapaMeTphl 1
KITIOUEeBBIE MOKa3aTeIH
a¢dhexTuBHOCTH
pa3pabaThIBaeMBbIX
CTPaTErM4ecKuX M3MEHEHUI
B OpraHU3alyy, IOAXO/BL,
WCIIONIb3yeMble B Ou3HEC-
aHaym3e

npeanpustus-asanora. Kiaccudukanuio MynbTHIIIMKaTOPOB M CUTyallUd, B
KOTOPBIX YMECTEH MX pacyeT W NMpHMEHEeHHe, paccMoTpuM B Tabmume 1. [Ipu

CPaBHUTEIBHOM OILEHKE CTOMMOCTH C IEJbl0 MOJydeHus Haubornee
OOBEKTUBHBIX [JAHHBIX CIEAYyeT MPUMEHATh OIHOBPEMEHHO HECKOJIBKO
MYJIBTHILTHKATOPOB. ITocne MOy YEHUS JAHHBIX ko3¢ punmeHTa

MYJIBTUIUIMKATOPOB, PACCUMUTHIBAIOTCS OTKIOHEHUS MONYyYEHHBIX IaHHBIX, B
CBOI0 O4Y€peIb BBICUMTBHIBAETCS HX CpelHeapuPMeTHUECKoe 3HaueHHe, Ui
KOPPEKTHPOBKH LIEHBI aKLIMU IIPH MpoAaxke. Y METO/a CPABHUTEIBHOIO MOAX0AA
UMeEeTCs PSIJl CyIIECTBEHHBIX IpenMyiiecTB. [Ipu npoBeneHnn cpaBHUTETBHON
OIIEHKH OPHUEHTHPOM SBJISIOTCS peajbHbIE MOKYyMAaTelbHbIE U MPOJAKHbIE 1IEHBI
MpEeINpHUATHI-aHAIIOTOB, TO €CTh II€Ha ONpeAeleHa pPBIHKOM, a OIeHKa
OTpaHMYEHHA JIMIIb KOPPEKTUPOBKAMH, IPEIOCTABISIONIUMH BO3MOKHOCTD
COITOCTAaBJICHHUS OLIEHNBACMOW OpTraHu3aIiy ¢ 00bEKTOM-aHAIOTOM.

MoMeHTHBIE MYJIBTHILINKATOPHL:

- Llena/sanogvie 00x00vl - NPUMEHSETCS B CIy4ae CXONHBIX OIEPALMOHHBIX
pacxooB y MpeanpusTHI-aHATIOTOB.

- lena/banancosas cmoumocms cobcmeenHo20 Kanumana - NPUMEHSETCS K
00beKTaM C HE3HAYUTENBHOH CyMMOI akTHBOB OajnaHca M NPH HAJTUYUHU CBS3H
MEX/Iy JIOXO/IOM Y TIOKa3aTesieM CTOMMOCTH OajaHca.

WHuTTepBanbHbIE MYIBTHILIMKATOPHI:

- Llena/uucmas npubviib - TPUMEHAETCS B Cllydae, KOTIa BBICOKAas MPHUOBLIb
ABJISIETCS OTpaKeHUEM (PMHAHCOBOTO COCTOSTHHS HPEATIPUATHS

- ena/npubvine 00 Hano2000100CeHUss - TIPUMEHSIETCSl Il CPaBHUTEIBHOM
OILICHKH OpraHu3alyi, UMEIOIIKX pa3Hble HAJIOTOBBIE YCIOBHS




- Llena/oenesicnuviii nomox - MPUMEHSIETCS TPU HU3KOM JOXOAE, MPH BBICOKOM
Ha4YUCIIsIEMON aMOPTU3AIMT

14 | CupaBemmBas [IK-2.2. Ananmsupyer C®O (IFRS) 13 «Omenka crpaBeInBOil CTOMMOCTIY — PE3YIIBTaT COBMECTHOTO | BhIcokuii
CTOMMOCTh AaKTHUBOB | BHYTPEHHHUE (BHEIIHUE) npoekta CoBera mo MC®O u Amepukanckoro copera mo cra"gaptam | 5-10 MunyT
U ee OICHKa (hakTOpHI U YCIOBHA, ¢buHaHCOBOW oTueTHOCTH. TpeOoBammst HoBoro MC®DO CcOMMKEHBI C

BIIMSTIONIHAC Ha amepukanckuMm craggaproM COY . ComacHo TpeboBanusMm psga MCOO,
JeSITENBHOCTD KOMIIAaHUH MOTYT WM OOs3aHBl OLCHWBATh aKTHBBI, 00s3aTelbCTBA HIIH
OpraHH3aLNN; IPOBOANTH COOCTBEHHBIE JIOJIEBbIE MHCTPYMEHTHI 1O CIPaBEAJMBON CTOMMOCTH HIIH
aHaJIN3 TEKYIIETo MPEIOCTABIATh PACKPHITHE JAHHON CIPaBEININBON CTOMMOCTH. 1l0CKOMBKY 3TH
cocTostHUA U gAedarenpbHocTH | MCDO co3maBaniich B TedeHHE MHOTHUX JIeT TpeOOBaHWS K OIICHKE
OpraHM3alluY; BBISIBIIATS, CIpPaBeIIMBOM CTOMMOCTH M K PACKpBITHIO HHpOpMamuu 00 OIeHKe
PETHCTPHUPOBATE, CIIPaBEUIMBON CTOMMOCTH YacTO OBUTM pa3pO3HEHHBIMA W HE Pa3bACHSIIH
aHAIM3UPOBATH U OTYETIIMBO CIOCOO OIEHKH CIPaBENJINBOW CTOMMOCTH WJIHM IENHA PACKPBITHH.
knaccuguupoBarb pucku u | HecoorBerctBue mexay paznuuabiMd MCPO u pacxokIeHHE B TNPAKTHUKE
pa3pabarbiBaTh KOMILIEKC MIPUMEHEHUS HaHOCHITH yiepo COTOCTaBUMOCTHU WHPOPMAIHH,
MEPONPHUITHN 10 UX MPEIOCTABIAEMON B (PHHAHCOBOW OTYETHOCTH KOMITAHUH.
MUHHMU3AIHN; OTIpeaessTh | s ycTpaHeHHsT 3TOTO HECOOTBETCTBHUS OBbII BBINYIIEH MeXTyHapOIHBIH
OCHOBHBIE ITApaMETPBI U crangapt ¢QuuancoBoii oruetHoctn (IFRS) 13 «Onenka cnpaBeminBoi
KJIFOUEBBIE TIOKA3aTENU CTOMMOCTH», BBEACHHBIA B JelcTBUE Ha Teppuropun Poccuiickoit deneparuu
a¢hexTuBHOCTH [Tpuxazom Mundunaa Poccun ot 28.12.2015 N 217H, B KOTOpOM:
pa3pabaTbIBaeMbIX JIAHO ONpeZeNieHNe CIpPaBeIINBOM CTOMMOCTH; H3JIOXKEHBI B paMKax OJHOTO
crpareruueckux usMeHeHud | MCOO  mpuHUUOB  OUEHKH  CHPABEIJIMBOM  CTOMMOCTH;  ONPEICIICHBI
B OpraHW3allid, KPUTEPUH | HEOOXOIUMBIC PACKPBITHS 00 OIEHKE CIIPABEIJIMBON CTOMMOCTH.
ycrexa crpareruueckux | MC®O (IFRS) 13 ycranaBnmuBaet, Kak OIICHUBATh CIPABEIUBYIO CTOMMOCTb,
W3MEHEHUH B OpraHu3aliid | HO HE OrOBapHBAET, KOTJA CIPABEUIMBAsl CTOUMOCTh MOXKET HIIU JIOJDKHA OBITH
WCIIOJIh30BAaHA.
Onpeoenenue cnpaseonusou cmoumocmu (.24 IFRS 13). Cropasemiubas
CTOMMOCTh — 3TO I[€Ha, KOTOpas MOXKET OBITh TOJyYeHa TPU MPOJaKe aKTUBA
WIH yIUIaueHa TpU Tiepefade 00s3aTeNbcTBa MPU TPOBEIESHUHM OlEepaluu Ha
JI0OPOBOIIEHOM OCHOBE HA OCHOBHOM (WU HanOoJiee BRITOIHOM) PBIHKE Ha JaTy
OIICHKH B TEKYIIHMX PHIHOYHBIX YCIOBHUSAX (TO €CTh BBIXOAHAS II€HA) HE3aBHCHUMO
OT TOro, SIBISIETCA JM Takas IIeHa HEMOCPEACTBEHHO HaOIIogaeMol WIiH
PacCUUTBIBAETCS C UCIIOIB30BAaHUEM IPYTOT0 METOAA OLICHKH.

15 | [IpenmockuiKu n | [IK-2.1. BeusBisier | MeTos KanmuTaau3alid JOXOJ0B B OIIGHKE OH3HEca HCIOJb3yeTcs, Korja | Beicokmii
MIPOLEAY PbI HUCTOYHHUKH HHPOPMALIH, OKU/IaeTCs, YTO O’KUAAEMBI J0X0 OT (YYHKIMOHUPOBaHMSA npeanpustus Oynet | 5-10 MunyT
MIPUMEHEHUS cioco0Obl  cOopa, aHanM3a, | CTAOMILHBIM O€3 JOMOJIHUTEIbHBIX BIOKEHUH, KOTAa 0’KUAAETCA, YTO BeJIMYNHA
OCHOBHBIX METOZIOB | CHCTEMaTH3aIiH, JI0OXO0/la WJIM HU3KHE TEMITbI POCTa OCTAHYTCS HEM3MEeHHBIMU. DaKkTUYecKH, ITH
pacyera XpaHeHusi W 0o0paboTKM | IPEANOChUIKM  KpallHe peAKH: HampuMep, C  HCIOJb30BAHUEM METOja




KaIlTUTaTH3UPYEMOTO
I0XOHa B  OLICHKE
ousHeca.

uHpopManuu s Ou3Hec-
aHaJN3a, IPUMEHSTh
TEOPHIO yIpaBJICHUS
pHCKaMM, METOJIMKH OLICHKU
JEATeITbHOCTH
OpraHu3alyy, HapaMeTpsl U
KJTFOYEBBIC MOKa3aTeIx
3¢ heKTUBHOCTH
pa3pabaTbIBaeMbIX
CTPaTErHYeCKUX W3MEHCHUIA
B OpraHnu3aluu, I[IOAXO/bI,
WCTIONb3yeMble B OW3HEC-
aHaJH3e

KalUTaIN3aldd MOYKHO OTPENEIUTh CTOMMOCTDh HNPUBHICTUPOBAHHBIX AKLHUH C
rapaHTHPOBAaHHBIMUA (HUKCUPOBAaHHBIMM AWBUACHIAAMHU TIIPH YCJIOBUH, 4TO
MPOJOJDKUTENIFHOCTh aKIUii He orpaHuyeHa. [losToMy uamie Bcero CTOMMOCTD
Om3Heca MO METONy KallMTaJu3alud OLEHHMBAETCA C HMCIOIb30BAHUEM METOJa
JUCKOHTHPOBAaHHBIX ICHEKHBIX MOTOKOB. MeTOox KamuTaiu3alud IO0XOJOB HE
IPHUMEHSIETCSs, €CIM KOMIIAaHUs yObITOYHA, ObLIa CO3JaHa HENAaBHO U aKTHBHO
pasBUBaeTCs IyTEM HMHBECTHPOBAHMS, paciuupeHus (u3meHeHus) cdep
JEeSITeIbHOCTH, CETMEHTOB PBIHKA H T.1.
Kanumanuzayus 6 OYEHOUHBIX onepayusx CUUTAeTCS IPOLIECCOM
«mpeobpazoBaHus» (CHWKeHUs) KkodhdunmueHTa poxoga B KOdGHUIKEHT
ctoumocT. COTNIaCHO METOAY KalHMTAIH3alUH J10X0[a, CTOMMOCTh UMYILECTBA
oTpeenseTcsl MyTeM JeJCHHUS KaluTaIn3UpOBAaHHON 0a3bl Ha KOA((HUIIUECHT
Kanutaiu3auud. B To ke BpeMms, cyMMa 0X0Aa, MOJYYEHHOTO OLCHHBAEMbIM
00BbEKTOM 3a OMpENeNeHHBIH mepuo] (rom), HCHONb3yeTCs B KadyecTBe
KaIlTUTAIM3UPOBAHHON 0a3bl.
ITosTOMY METO KanUTaIU3aLuH JOXOA0B CIIPABEIJIUBO UCTIONb3YETCS:
e ISl IEPBOHAYAIBHOM DKCTIPECC-OLEHKH IEeSITEBHOCTH,
e JUIsl OLEHKH MaliblX W CpPeJHUX MpeanpusiTHd B cdepe TOproBIH, YCIyT
(apeHma, TOCTMHHYHOE XO3AHMCTBO) HCIONB3yeTcs HHDOpMamus o
COIIOCTaBUMBIX 00BEKTaX.
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IIpennoceuiku u
0COOEHHOCTH
MIPUMEHEHUS
METOZOB
onpeeICHUs
OCTaTOYHOM
CTOMMOCTH OM3Heca.

[IK-2.2. Ananusupyet
BHYTpEHHHE (BHEIIHHE)
(aKTOpBI U YCIIOBHS,
BIIHAIONINE HA
JeSITEIBHOCTD
OpraHU3ally; IPOBOJUTD
aHaJIN3 TEKYyIIero
COCTOSTHUS U JIeSITETIbHOCTH
OpTaHU3ally; BBISBIIATH,
PETrUCTPUPOBATH,
aHAIM3UPOBATH U
KJ1acCU(UIMPOBATh PUCKH U
pa3pabarbIBaTh KOMILIEKC
MEPONPHUATHH 10 UX
MUHHMH3AIH; OTIPEIEIISATh
OCHOBHBIE MTApaMETPHI U
KIIIOUEBBIE TIOKa3aTeNnn

3¢ HEKTUBHOCTH
pa3pabaThIBaeMbIX

IMpu >pdexTuBHOM YIpaBIeHWH OWU3ZHECOM CpPOK €ro JKH3HU CTPEMHTCS K
OeckoneuHocTH.. st ydera 10X0[0B, KOTOpbIE MOXKET IPUHECTH OLICHUBAEMBbI
Ou3Hec 3a mpenenam IEepHoa MPOTHO3MPOBAHMS, ONpENesieTCs OKuAaeMast
CTOUMOCTh Tpennpusithst (OM3Heca) Ha KOHEll MPOTHO3HOTO Tephona —
«OCTaTO4Hasi CTOMMOCTh OHM3HECa», «CTOMMOCTh PEBEPCUUY, IIOCTIIPOTHO3HAS
(TepMuHaNBHAs) CTOMMOCTBY (MMEHHO Takod TepmMuH npumeneH B @CO Ne 8
«OneHka OW3HEca»; MPU 3TOM TEPMHUHAIbHAS CTOUMOCTb — OT aHIIHHACKOTO
«terminal valuey).

B 3aBucMMOCTH OT HEpCIEKTUB Pa3BUTHs OM3HECAa B MOCTHPOTHO3HBINA MEPUOA
BBIOMpAETCS OOUH U3 CIEAYIOIMX METOAOB, IO3BOJISIOMMX PACCUUTATH
CTOMMOCTH OM3HEca Ha JaTy OKOHYaHHS MTPOTHO3HOTO MEPHO/IA!

- METOJ pacyueTa IO CTOMMOCTH YUCTHIX aKTUBOB MOXKET OBITH HCIIOJIB30BaH IS
cTabWiIbHOTO (POHJOEMKOTO OH3HECa, CTOMMOCTh KOTOPOTO CYIIECTBEHHO
3aBHCHUT OT CTOMMOCTH €Tr0 MaTepHaJbHBIX aKTUBOB. MeToJ] TakKe MPUMEHUM B
CiIy4ae, ecii B KOHIIE TPOTHO3HOTO IepHoa MPEATIONaraeTcs Mpoaaka akTHBOB
npeanpusitusi. OOOCHOBAaHHO NMPUMEHUTH METOA M B Cllydyae, KOIJa B KauecTBe
MIPOTHO3HOTO MEPHOAA BEIOPAaH NMEPUOA CYLIECTBOBAHUS NPEANIPUATHS HCXOAS U3
TUTAHOB €r0 COOCTBEHHUKOB, MEHEPKMEHTA.

- METOJ IPEANONaraéMor NMPOAAKU, CONIACHO KOTOPOMY CTOMMOCTb PEBEPCHH

Boicoknii
5-10 munyT




CTpaTeTUYeCKUX H3MEHEHUMN
B OpraHW3alld, KPUTEPUHU
ycnexa CTPaTEeruYeCKUX
M3MEHEHUH B OpraHu3aIiuu

PACCUMTHIBAETCS IMyTEM YMHOXKECHHS TOMOBOM BEJIMUYMHEI JCHEKHOTO MOTOKA Ha
OXHZaeMoe 3Ha4eHHe MYIbTHILIUKATOpa Ha JaTy OKOHYAaHWE IPOTHO3HOTO
nepuoaa. Meroq NpUMEHUM MPU HATMYUU aKTUBHOTO PBIHKA CJIEJNOK IO KYTLIe-
MPOJIaXKe aHAJIOTUYHBIX KOMITAHUH Ha JaTy OICHKU U 000CHOBaHHBIX IIPOTHO30B
pa3BUTUSI JAaHHOTO PBIHKA B TEUEHHE MPOTHO3HOro nepuona. B Poccuiickoit
MIPAKTHKE OIICHKH OM3HEeCa NaHHBIA METON MPUMEHSETCS PEIKO.

- Monens [opoHa MpUMEHSIETCS B cliydae, €CIM K 3aBEpPIICHUI0 MPOTHO3HOTO
MEPHUOJIa TEMITBI POCTA JICHE)KHBIX TTOTOKOB MPEANIPHUATHS CTAOMIU3UPYIOTCS Ha
HEBHICOKOM yPOBHE IPY HATHYUN 0OOCHOBAHHOTO MPEAIOIOKEHHUS O TOM, UTO B
MOCTIIPOTHO3HOM  TIepuofic  OyAyT COXpaHEHBbI HEOONBIINE CTaOWIIBHBIC
JIOJITOCPOYHBIE CPEAHErOIOBBIE TEMIIBI pOCTa JEHEKHOro IoToka. Monenb
Topmora 060CHOBaHHO TIPUMEHUTH B CiIy4ae, KOrJa B Ka4ecTBE MPOTHO3HOTO
nepuosia BEIOpaH MEePHOA, MO JOCTIKEHHH KOTOPOTO TEMITBI POCTa JICHEKHBIX
MOTOKOB TIPEANPUATHS CTAOMIIM3UPYIOTCS Ha HEBBICOKOM YpoBHe. Yaie Bcero
JUTsL pacdera OCTaTOYHOW CTOMMOCTH OIIEHHBAaeMOro OH3HEca MPUMEHSIOT
Mozesb [ oproHa.
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O1leHKa CTOUMOCTH
NPEAIPUATHS IPU
PECTPYKTYpH3AIUN

[IK-2.2. Ananusupyet
BHYTpPECHHUE (BHEILTHIHE)
(hakTOpHI U yCIOBHA,
BIIMSIOIIUE HA
JeSITEIBHOCTD
OpraHu3aIMy; MPOBOJUTH
aHaJIN3 TEKYIIETO
COCTOSTHUS U JIeSITETIbHOCTH
OpraHu3alllH; BHISBIISATS,
perucTpupoBaTh,
aHaIM3UPOBATH U
KJIacCU(UIMPOBATh PUCKHU U
pa3pabarbiBaTh KOMILIEKC
MEpONPHUATHH 1O X
MHUHUMH3AIAN; OPEICIISTh
OCHOBHBIC ITapaMeTPhI U
KJFOYEBBIE TTOKA3aTelN

3¢ EeKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpPaTErHYeCKUX M3MEHECHUI
B OpraHM3allli, KpUTEPHUU
ycrexa CTpaTeru4ecKux
M3MEHCHUI B OpraHu3alyu

OlieHKa CTOMMOCTH TPEATIPUATHS IIPH PECTPYKTYPH3ALUN

Takast orieHKa MMOJIpa3yMeBacT ONPEACICHHE COBMECTUMOCTUA 00bEIUHSIOIINXCS
(bupM, BKITFOUAroOIIee:

* aHAJIN3 CHIILHBIX U CIa0BIX CTOPOH YUYACTHUKOB CIICIIKH;

* MPOTHO3UPOBAHKUE BEPOSTHOCTH OAHKPOTCTRA,

* aHAJIN3 OMEPAIMOHHOTO (TIPOU3BOJICTBEHHOT0) U (PMHAHCOBOTO PUCKOB;

* OIICHKY MMOTEHIINATA U3MECHEHHSI YMCTHIX JICHEKHBIX MTOTOKOB;

* IPEABAPUTEILHYIO OIICHKY CTOMMOCTH PEOPTaHU3YeMOT'0 MPEAPUSITHS.
3arparhl Ha  peOpraHU3alMi0 MOXXHO  pacCMarpuBaTh KAk  BapHaHT
KalUTAJOBIOKCHUN: MMEIOTCS CTAPTOBBIC 3aTPaThl U B OYAyIIEM OXKHAACTCS
pUOBLIBL (MIOTOK JOXOI0B).

He3aBucuMo ot TOro, pacxomayer (gupma JCHEKHBIC CPEACTBA WM aKIMH, OHA
JIOJDKHA TIPWJIOKHUTH YCHITUS, YTOOBI TOOUTHCSA ONTHUMATBHOTO PACHpEACICHUS
Kanurajga ¥ O0eCleuyuTh B JIONTOCPOYHOM TEpHONie  OIarocOCTOSHUE
AKIIMOHEPOB.

[Ipu o1eHKe MpeoIaracMoro MpoeKTa peopraHu3alui He0O0X0IMMO COCTaBHTh
MPOTHO3 OyIyIIUX ACHEXHBIX TOTOKOB, KOTOPBIE IMPEIIONaracTcsl MOJTy4YUTh
MOCJIC 3aBEPLICHUS CICIIKH.

Ilpu pacuere HEHEKHBIX MMOTOKOB JODKHBI ObITh YYTE€HBI BCE CHHEPTrUYECKHUE
3¢ (eKTHI, TaK KaK BAXKHO MPEAYCMOTPETh MPEIACILHOE BIMSHIE PEOPraHU3aIIH.

Boicoknii
5-10 munyT




18 | Onenka Ousneca B | [1K-2.1. BoisBnser | C  pa3BUTHEM pPBIHOYHBIX OTHOIIEHHWH BO3pacTaeT 3HAUMMOCTh OICHKH | I1oBBIIIEHHBIH
cucreme HCTOYHHUKH HHPOPMALH, CTOMMOCTH KOMIIAaHHUHM, B 4YaCTHOCTH, B IIOCIEAHEE BpEeMsS HMEET MECTO 3-5 MuHYT
AHTUKPHU3HCHOTO cnocoObl cOopa, aHanM3a, | MOBBIIICHHOE BHHMAaHHE K WCIONB30BAHUIO OIIGHKA CTOMMOCTH B IEJSIX
yIpaBiIeHUA CHUCTEMaTH3aIH, AHTUKPU3UCHOTO YOpaBI€HHA. OTO CPABHUTEIBHO HOBOE HAIpPaBICHHE

XpaHeHuss U 00pabOTKM | UCTOJIB30BAHUS OLEHKH CTOMMOCTH, UMEIOILEE OTIMYUTEIbHBIE OCOOEHHOCTH,
nHbopMau s OM3HEC- | KOTOpble OOYCIOBIEHBI cHenu(pHuKoil aHTHKpu3nCcHOTO ympapieHws. OleHka
aHaJIn3a, NpUMEHATH | OM3Heca, MPOBOAMMAS NpPU AHTHKPU3UCHOM YIPABICHHUH, BBIOJMHIET PsII
TEOPHIO ynpasieHus | GYHKUIUH, a IMEHHO: a) BBICTYHaeT KpurepueM 3(QPEeKTHBHOCTH PUMEHSIEMBIX
PHUCKaMHU, METOAUKU OLCHKH | aHTHUKPU3UCHBIM YIPABIIOIIAM Mep; 0) CIIy)KUT MCXOAHOH mH(OpManue mis
JESTENBHOCTH NPUHATHS ONpPENeICHHBIX PEIICHUH B XOJ€ aHTUKPU3UCHOTO (apOUTPasKHOIO)
OpraHM3alliy, TapaMeTphl U | YOpaBiIeHHUs, B TOM 4HCIe: - I ONpeAeNeHHs CTOMMOCTH MMYILECTBa,
KIIIOUCBBIE MOKAa3aTeM | BKIIIOYAEMOI'0 B KOHKYPCHYIO Maccy; - Ipu nepenade 00beKTOB HEIBIKUMOCTHU B
a¢dhexTHBHOCTH apeHqy; - TpH ONpelelieHMd HaIOroBod 0a3pl JUIs pacdyera Haiora Ha
pa3pabaTbsIBaeMbIX WUMYIIECTBO; - MpPHU ONpEeNIeHMH CTOMMOCTH 3aJlora, HEOOXOIUMOTo IS
CTpaTerMYecKX M3MEHEHMH | MONlyuyeHHs KpenuTa; W T.A. B 3TOM ciyuyae OLeHKa CTOMMOCTH BBICTYNAeT B
B OpraHU3alMd, IIOAXOABl, | KAYECTBE MHCTPYMEHTa AHTUKPHU3HCHOIO YIPABICHUs, NPUMEHEHHE KOTOPOro
UCTIONIb3yeMble B OW3HEC- | TIO3BOJISICT TONYYUTh OOBEKTHBHYIO WH(OPMAIMI0O O CTOMMOCTH Pa3IHYHBIX
aHau3e AIIEMEHTOB YTpaBisieMoro npeanpustus. JanHas uapopMaus Heodbxoauma st
BHECCHHMS KOPPEKTHPOBOK B  pa3padaTblBaeMyl0  CTpaTeTHMI0  BBIBOAA
npeanpuatuss U3 Kpusuca. OlleHKa HMyINIecTBa MPEANpHUSITHS B LEJIX
AHTUKPU3UCHOTO YIpaBICHHUA TMPEAIoiaraeT pacdeT pasIndHbIX BHUIOB
CTOMMOCTH, B TOM 4YHCJ€ PBIHOYHOH CTOMMOCTH, CTOUMOCTH IIpH
CYLIECTBYIOLIEM HCIOJIb30BaHWM, JIMKBHAALMOHHOW M  YTHIM3ALHMOHHOM
CTOMMOCTH, HWHBECTHIIMOHHON, CTOMMOCTH C OTPaHHYE€HHBIM PHIHKOM.
O6ocHOBaHHAsI PBIHOYHASL CTOUMOCTh MPEATIPUATHS — OIUH M3 CaMbIX IIUPOKO
WCIIOJIB3YEMBIX B OLICHOYHOM MPAKTHKE, a TAK)KE B aHTUKPU3UCHOM YIPABICHUH
BUJIOB CTOMMOCTH, TaK KaK aHTUKPWU3WCHBIA YIPaBISAIOMMNA (B HICaIbHOM
CiIy4ae) JOJKEH HauyMHATh CBOIO JEATENbHOCTh HA KPU3MCHOM MPEANPUSTHH C
BBUICHEHUS PeaJbHOU PHIHOYHOM.

19 | Ilpumenenne [IK-2.2. AHanu3upyer Koppenayuonno-pecpeccuonnsiti anaru3 mpencrapnsger onuH u3 HauOosee | [loBbIeHHbII
MaTeMaTHYECKUX BHYTpEHHHE (BHEIIHNE) THOKUX MPHEMOB 0OpabOTKH craTHcTHUecKoi mH(popmaiun. OH OTHOCHTCS K 3-5 MUHYT
METOZIOB B | (akTopsl 1 ycioBus, TaKk Ha3plBaeMOMY (aKTOPHOMY aHalM3y, KOTOPHIM IO3BOJSET BBISIBUTH
CPaBHUTEIBHOM BIIMSIOIINE Ha 3aBHCUMOCTh MCKOMBIX HEPEMEHHBIX OT 3aJlaHHBIX (PAKTOPOB M CHHTE3UPOBAThH
MTOIXO0/IE JeSITebHOCTD MaTeMaTHYeCKHii ¥ OSKOHOMHYECKHH CMBICT BBISIBICHHOW 3aBHUCHMOCTH.

OopraHuvsanuu; IMMpoBOANTH
AHAJIN3 TCKYLICTO
COCTOSAHUA U ACATCIIBHOCTHU
OpraHuvsanuu; BbIABJIATD,
PEruCTpupoOBaTh,

[IpuMeHUTETHPHO K CPaBHUTEIBPHOMY TIOAXOMYy K OIleHKe OW3Heca TaKou
nH(pOpMAIIMEH SBIISIOTCS, C OHON CTOPOHBI, PHIHOYHBIE JaHHBIE O CTOUMOCTH
aKIUi KOMITAaHWH, MPEJCTaBIEHHBIX Ha (POHIOBOM pBIHKE, C JApyron —
mokazarenn  (UHAHCOBO-XO3SMCTBEHHOW JEATEIBHOCTH OTHUX  KOMITAHUH.
OcHOBOM aHaJIM3a PErPECCUOHHON MOJEINH ABJSIOTCS B JAHHOM CJIy4ae LIEHOBHIE




aHAJTU3UPOBATH U
KIIacCU(UIMPOBATh PUCKHU U
pa3pabaThiBaTh KOMITICKC
MEPOTIPHUITHH 110 UX
MUHHMH3AIIH; OTIPEICIISATh
OCHOBHBIC MapaMeTphl 1
KITFOUEBBIC TIOKA3aTeIIN

3¢ eKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpATErHYeCKUX M3MEHCHUH
B OpraHu3aluy, KpUTepuu
ycrexa CTpaTEermYeCKUX
HU3MEHEHHUI B OpraHu3aliu

MYJIBTUILUIUKATOPHI, KOTOPBIE HUCTOIB3YIOTCS IMPU PacueTe CTOUMOCTH KOMIIaHUHU
METOIOM KOMITaHHH-aHaJIoTa TH00 METOIOM CHIETIOK.

Memoo enasnvix KoMNnOHeHm YCIOBHO MOXKHO OTHECTH K (DaKTOPHOMY aHaIIU3y,
KOTOpBIi Ha OCHOBE pEajbHO CYIICCTBYIOIIUX CBs3el (haKTOPOB TO3BOJISICT
OTIPEIETINTh PE3YNBTATUBHBIA IMOKa3aTellb — CTOMMOCTH Ou3Heca. OCHOBHOE
OTJIMYHE METOA TIABHBIX KOMIIOHEHT OT MOneiu onHO? (pakTOpHOU perpeccun
3aKJII0YACTCS B TOM, YTO OH OMEPUPYET OONBIIUM HAOOPOB UCXOMHBIX (haKTOPOB,
KOTOPBIC HAXOJSATCS B TECHOM B3aUMOCBSI3U MEXIy CO00U. DaxmopHblil aHaiu3
MMEET HECKOJIBKO OTpaHMuYeHHOE MPUMEHEHHE B POCCUHUCKON MPAKTUKE OICHKH,
TaK Kak 00s3aTeJIbHBIM €r0 YCIIOBHEM SIBJISETCS HAJMYUE OTKPBITOTO PHIHKA
oOpallleHus aKIUil JOCTaTOYHO OOJIBIIIOrO YMCIIa KOMIIAaHUH-aHAIOTOB.
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Ananuz
(uHaHCOBOTO
COCTOSHHUS B
OIICHKE CTOMMOCTH
OouzHeca.

[IK-2.3. mpoBOIUT OLIEHKY
a¢dexTrBHOCTH OU3HEC-
aHaJM3a Ha OCHOBE
BBIOpPaHHBIX KPUTEPHEB,
pa3paboTKy u
(hopmupoBanue
OTYETHOCTH T10
MPOBEJICHHUIO OHU3HEC-
aHaJM3a, BEIOMpaeT u
pa3pabarbIBaeT cTpaTeruu
yIpaBJeHHs H3MEHEHUSIMU
B OpTraHU3alllHy,

ONpe/ieNIieT  HaIpaBJICHUS
pa3BUTUA OopraHusaiuu,
PYKOBOAMT Ou3Hec-

AHAJIN30M OpraHu3anuunu

AHanu3 (QUHAHCOBOTO COCTOSIHUS TNPEANPUSITHS SBJISACTCA OIHUM H3 3TaIloB
ornleHkM Om3Heca. OH CIIY)KUT OCHOBOW TIOHUMAHHS WCTHHHOTO IOJIOXKCHHS
MPEINPUATHS M CTETIEHN (PUHAHCOBBIX PHICKOB.
PesynbraThl (hMHAHCOBOTO aHAJIM3a BIIMSIIOT Ha!
® BBRIOOP METOIIOB OICHKH;
" [IPOTHO3UPOBAHHE JOXOJOB U PACXOIOB MPENITPHSITHUS;
" Ha oOmpelelieHWe CTaBKM  JUCKOHTa, TPUMEHSIeMOH B
JTMCKOHTHPOBAHHBIX JCHEKHBIX IOTOKOB;
" Ha BEeJIMYMHY MYJIBTUIUIMKATOPA, UCTIOIH3YEMOTO B CPABHUTEIILHOM TOIXOJIE.
OneHmMMK B paMKax TNpoIenypbl aHanmu3a (PUHAHCOBO-XO3SHCTBEHHOM
NEATETLHOCTH  MOXKET IIOJIb30BAThCS  CaAMBIMH  PAa3HBIMH ~ HCTOYHHKAMHU
unpopmalu. Pa3zymeeTcs, OCHOBHBIM HCTOYHHUKOM SIBJISICTCS OyXrajrepckas
OTYETHOCTH TpeAnpusaTus. OUHAHCOBHII aHANU3 B OIEHKE CTOMMOCTH OM3Heca
— COBOKYITHOCTH METOJIOB OIPEICIICHUS MMYIIECTBEHHOTO U (DMHAHCOBOTO
TIOJIOKCHUS XO3SUCTBYIOIIETO CyOBEKTAa B HCTEKIIEM TIEpUONE C IIENIBIO
YCTaHOBJIEHHS €ro BO3MOXKHOCTEH Ha OmmKalimyro ¥ JIONTOCPOYHYIO
MIEPCIIEKTUBY, CIy’)KUT OCHOBAaHHEM IS OCYIIECTBICHHS OIIEHKH KOMITAaHWH, B
TOM YHcie Tpu (OPMUPOBAHWM TPOTHO3HBIX IMOKa3areneld W 000CHOBAaHWUHU
pUCKa, CBSI3aHHOTO C OOBEKTOM OIICHKH. B Tensx oneHku OusHeca OallaHC U
OTYET O (DMHAHCOBBIX PE3yIbTaTax MOJBEPrarOTCs aHAIU3y U KOPPEKTHPOBKE.
banmanc nmpennpusTds OTpakaeT (DUHAHCOBO-MMYIIECTBEHHOE COCTOSHHE
NpEeanpUiTHs Ha KOHKpeTHyr nary. OTueT o (HMHAHCOBBIX pe3yJbTarax
OTpakaeT BBIPYYKY, 3aTparbl W NPHOBLUIb TMPENNPHATHS 32 OIpPEIeICHHBINH
nepuon (kBapran, rox). CKOppeKTUpPOBaHHBIE OallaHC W OTYET O (DHMHAHCOBBIX
pe3yibTarax WCIONB3YIOTCS B KaXIOM M3 IOIXOA0B K olleHke OmsHeca. [Ipm
OCYILIECTBICHUU OLEHKH C TNPUMEHEHHUEM PA3JIMYHBIX MNOAXOJOB VIEISIETCS

MCTOOC

IToBbIIIEHHBIH
3-5 MHUHYT




Oojplllee WJIM MCHbIIEE BHUMAaHUE TOMY WIH JPYroMy OyXTaJaTepCKOMY
JIOKYMEHTY: 1) Tpu OlleHKe 3aTPaTHBIM TOAXOIOM K OIIeHKe OM3Heca OCHOBHOE
BHUMAaHHE YACISACTCS aHAIN3y U KOPPEKTHUPOBKE OanaHca MPEANPHUATHS, 2) IPH
WCIOJIh30BAHUN CPABHUTEIILHOTO TIOAXO0/Ia K OLICHKe OM3HEeca aHaJU3UPYIOTCS H
OanaHc, ¥ OTYET O (PUHAHCOBBIX PE3YJbTaTax OIEHHBAEMOTO TPEIIPUSATHS U €0
aHaJIOT0B; 3) B ciTydae OIeHKH OW3Heca JOXOMHBIM MOAX0A0M OOJIbIIIe BHUMAHHS
YICNSACTCS aHaIu3y W KOPPEKTUPOBKE OTUeTa O ()MHAHCOBBIX PE3yNbTarax, IIc
HauOoJiee TIOJHO MPENCTaBICHAa MH(POPMAIUSI O JAOXOAHOCTH MPEANPUITHS, HA
OCHOBAHMU KOTOPOW MPOTHO3MPYIOTCS JICHE)KHbIE TOTOKH. OCHOBHBIC THIIBI
KOPPEKTHPOBOK (PMHAHCOBOH OTYETHOCTH B IENSAX OIEHKW OusHeca: 1)
WHQISIHOHHAS KOPPEKTUPOBKA ()MHAHCOBOM OTYETHOCTH; 2) HOPMaIU3aAIMSI
(hrHAHCOBOM oTYeTHOCTH; 3) TpaHchopMmanus HUHAHCOBOW OTUYETHOCTH.




21 | Cnenuduka ouenku | [1K-2.1. BrisBnsier | [Ipunsitue perieHus co CTOPOHBI KOMIIAaHUHM-WHHUIIMATOPA O MPOBEICHUU CACIKU | BhIcokmii
KOMITAaHUH VCTOYHHUKH HH(OPMAITHH, CIWSIHAA ¥ TIOTIIOIIEHUsS] TpeOyeT OT ee PYKOBOACTBA 3HAYMTENHHBIX YCHIWH B | 5-10 MUHYT
(buszHeca) B ciyuae | cocoObl cOopa, aHanm3a, | OICHKE NPUOBUIBHOCTH IUIAHUpPyeMoro Mepornpusatus. Caenka CHHSHUS |
CIIASHUA, CUCTEMaTHU3aIUH, MOTJIONIEHUS MOXKET OKa3aTh CYIIICCTBEHHOE BIUSHUC HA (DUHAHCOBOE COCTOSTHUC
MTOTITOTIEHUS, XpaHeHHs] #  00pabOTKM | KOMIaHWU-WHHUNUATOpa. llosToMy Tpw IUTAaHWPOBAaHWUM  TaKOW  CHENKH
pa3syKpyInHEeHHS nHpopMau s OM3HEC- | HEOOXOIMUMO MPOBECTH CTOMMOCTHYIO OIICHKY KOMITaHHH-00BEKTa.

aHaIn3a, MIPUMEHATH | AJICKBaTHAsE CTOMMOCTHAsl OIICHKA OOBEKTa CJCJIKH TIO3BOJIUT B JaJIbHEHIIIEM
TEOPHIO YIOpaBJICHHS | OIICHUTh HE TOJILKO TNMEPCIICKTUBBI Pa3BUTHS KOMIAHHH-WHUIIMATOPA B paMKax
pUCKaMH, METOIVKH OILEHKH | peau3alliil MPOTPaMMBbI 10 PECTPYKTypH3aluu Ou3Heca, HO U 3(PPEeKTHUBHOCTD
JESATSIILHOCTH BIOXEHUsT cpeacTB. Cpeay MpeuMyIeCcTB CTOMMOCTHOW OICHKH KOMITAHUU —
opranuvsanuu, rnmapameTpbl U O6’beKTa MOMIOHICHUA MOTYT 6BITB BBIACJICHBI CJIICAYIOIIUC!:
KITFOYEBbIE MOKa3aTenn | — TPOBEJEHHE CTOMMOCTHOH OLEHKH Oa3upyercs Ha HHPOpPMANN
a¢dhexTHBHOCTH YIpaBIeHYECKOW OTYETHOCTH KOMIAHWH, YTO 3HAYUTEIHFHO CHWKAET PHCK
pa3pa6aTbIBaCMI)IX HUCKaXXCHUA JaHHBIX O JCHCKHBIX IIOTOKAX;
CTPaTerHYeCKUX W3MEHEHWH | — CTOMMOCTHAs OIEHKa yYWTHIBAET OyayIue ICHEXHBIC IMOTOKH KOMITaHWH,
B OpraHm3alid, MOAXOIbI, | KOTOPBIE B NaJbHEWIIEM OyayT IpeoOpa3oBaHbl 3 NEOUTOPCKON 3aJ0JPKEHHOCTH
WCIIONb3yeMble B OHW3HEC- | B peajbHBIC aKTHBHI;
aHaJIu3¢€ — I[IPUMCHCHUC CTaBOK IOHUCKOHTHPOBAHHA IIO3BOJIACT YYC€CTh pPUCKH,
BO3HUKAIOMINE MPH (POPMUPOBAHUY JIEHEKHBIX TIOTOKOB KOMITAHUH;
— CTOMMOCTBb KOMIIAHHUHU — O6T>CKT3 CACIIKHU SABJIACTCA HaH6onee IIOHATHBIM
MoKaszaTejieM JijIs JIMI, HE YYacTBYIOIIUX B IMPOIECCE TMOATOTOBKH CICIKH
CIMSIHHA | TIOTJIOMICHHUS, OJTHAKO OKA3bIBAIOIINX HETIOCPEICTBEHHOE BIUSHIE HA
MIPUHATHE PEIICHHS O €€ TIPOBeIeHNH (COOCTBEHHUKH ).

22 | IlpumeHeHue [TK-2.3. mpoBOAHT OIIEHKY Mopenb OLIEHKH peajbHbIX OMIMOHOB. METOJ peasibHbIX OINIIMOHOB B OLIEHKE | BbIcokmii

MEeToZla  peabHBIX | APPEKTUBHOCTH OU3HEC- Om3HEca B HACTOSIIEE BpeMs SBISICTCS OJHMM W3 HauMeHee pa3pa0oTaHHBIX | 5-10 MUHYT

OIIIIMOHOB B OIICHKEC
OusHeca

aHaJM3a Ha OCHOBE
BBIOpaHHBIX KPUTEPHEB,
pa3paboTky u
(dhopmupoBanue
OTYETHOCTH 10
MPOBEJICHUIO OH3HEC-
aHan3a, BEIOMpaeT u
pa3pabarbIiBaeT CTpaTeruu
yHpaBJIeHUS N3MEHEHUSIMH
B OpraHU3allly,

ONpe/ieNIieT  HaIpaBJICHUS
pasBUTUA OopraHu3aiuu,
PYKOBOJHT ousHec-

METOJIOB OLEHKH COOCTBEHHOCTH W3 TPYIIBI METOIOB JIOXOIHOTO MOAXONA K
ornieHKke Om3Heca. JlaHHBIM MeETOH, NPUMEHUTEIBHO K OIICHKE OW3Heca,
OpearnoyaraeT y4er B CTOMMOCTH OW3HECa COCTAaBISIOUICH, KOTOpas
chopMHpOBaHa YIPABICHUYECKOH T'MOKOCTbIO KOMIIAHMM M HE MOXET OBITH
yYTEeHA MPH OIEHKE JPYTUMH METOJIaMH JIOXOJTHOTO TI0/IX0/a K OIIeHKe OHM3Heca.
CroumocTs OHM3HECa, COIIACHO METOAY pPEajbHBIX OMNIMOHOB, NPEACTAaBISET
c000i COBOKYMHOCTb [IByX COCTABJSIFOIIMX CTOMMOCTH OH3HECa: OICHEHHOM
METO/IOM JIUCKOHTHPOBAHHBIX JIEHE)KHBIX IMOTOKOB W CTOMMOCTH MMEIOLIUXCS Yy
KOMITAHUM DEaJbHBIX OMIMOHOB. PeanbHBIE OMNIMOHBI KOMIIAHWHW B CBOIO
oyepenp SIBISIOTCS KpaiiHe LEHHBIM OOBEKTOM JUIsl aHalu3a IPH OLEHKE
Ou3Heca, MO3BOJIIOIINM PACKPBITh CYILECTBYIOIINE BO3MOXKHOCTH KOMITaHUH
aZlanTHPOBAThCS K M3MEHEHUSIM B €€ OKPY)KEHHH W M3BIIEKaTh BBITOABI U3 CBOCH
yrpaBiieHYecKkol ruOkoctd. B  coBpeMeHHOH MHPOBOW TMPAaKTHKE OLEHKH




AHAJIM30M OpraHu3aluun

OM3Heca MOXKHO BBIJICNIUTH CJIEAYIOIINE OCHOBHBIE METOJBI pacueTa CTOMMOCTH
peaNbHBIX OMIIIOHOB.

1. ®opmyna ouenku croumocTu onuuoHoB bmaka-lloynsa (1973 r.), koTopas
ABJISIETCSl HAMOOJIee HCTIONb3YEMOM MOAETIBIO IIPH OLIEHKE PeajbHBIX OMIIMOHOB.
2. buHoMuanpHas MOAENH OIeHKH onmroHOB Kokca-Pocca-Pybenmraitna (1979
I.), TAK)KE YaCTO MCTIOIB3YETCs B MPAKTUKE OIEHKH.

3. Meron /[larapa-MeTtbloca Ui OIICHKH pealbHBIX ommuoHOB (2004 T1.),
CHenyanbHO pa3paboTaHHbIl s cdepbl KOPIOPATUBHBIX HHBECTHLMOHHBIX
pelIeHU.

4. MeToj HEUeTKHX BBIILIAT AJIsl OCHKH PealbHbBIX ONIIMOHOB

23 | Monenb bnaka- [IK-2.3. npoBomut otieHky | OpuruHanbHas ¢opmyna biska-Illoyn3a Obuta pa3paborana st OuEHKH | Belicokuid

[loymn3a a¢dexTuBHOCTH OM3HEC- €BPOIEHCKUX KOJUI-ONIIMOHOB, OCHOBAaHHBIX HA I[€HE aKIIWiA, BHICTYyMAMUX B | 5-10 MUHYT
aHaJM3a Ha OCHOBE pomu 0a3uCHOTO aKTHBA. JTa (OpMyIIa MOXKET OBITh HCITONF30BaHA
BBIOpPaHHBIX KPUTEPHEB, IIpU CIEAYIONIUX IABYX YCIOBHAX:
pa3paboTKy u - Oymymiye W3MEHEHMsI IeHBbl JII00OW TOpryemMol Oymaru OOYCIIOBJICHBI
(dhopmupoBanue «CITydalHBIM OITy’>KITaHHEM», TIO3BOJISISI TEM CaMBIM HCIIOJNB30BaTh MIPH pacueTe
OTYETHOCTH TI0 CTOXaCTUYECKHE MPOLIECCHI;
MIPOBEACHUIO OU3HEC- - JIpyroe ycjoBHe, Jiexainee B ocHoBe (hopmysbl biska-llloyn3a: nroObie jBa
aHanm3a, BEIOUpaeT u aKTHBa C OJJMHAKOBHIMH JIEHEKHBIMH IIOTOKAMHU U OIMHAKOBBIM PHUCKOM JIOJKHBI
paspabaThIiBaeT CTpaTerun UMETh OJMHAKOBYIO CTOMMOCTH B YCIOBHUSAX COBEPIIEHHOTO phIHKA. [lo3aTomy,
yIpaBlieHUS U3MCHEHUSIMHA | JIONTyCKasi HAJIMYME COBEPUICHHOTO PBIHKA, JIF00as KOMOMHAIUS IICHHBIX Oymar,
B OpraHM3aIlHH, KOTOpasi TOPTyeTcs Ha TaKWX PBIHKAX W (OPMHPYET B TOYHOCTH TaKOH Ke
ompenesseT  HampaBleHWS | ICHEXKHBIN IMOTOK, KaK M ONIIMOHHBIA KOHTPAKT, JOJDKHA CTOUTH CTOJBKO JKe,
pa3BuUTHsL OpraHu3allvy, | CKOJIbKO U ONUMOHHBIA KOHTpakT. bimsk u Illoyn3 3amMeTwsiv, 4To J€HEKHBIN
pPyKOBOIUT OW3Hec- | MOTOK, aHAJOTHYHBIN TOTOKY OMIIMOHHOTO KOHTPAaKTa, MOXET OBITh MOJy4eH
aHAJIM30M OpraHU3aIIH Mpr KOMOWHWUPOBAaHUM 3aWMCTBOBaHHUS JIEHET W TOKYNKH Oa3MCHOTO aKTHBA

(axmuu) B ONIpeIeIEeHHOM KOJIMYECTBE.

24 | Ouenka M[K-2.1. BrusiBnsier | MHoronpouiibHbIe KOMITAHUM HMMEIOT — pa3iudHble  Ou3Hec-HampasiieHus, | [1oBbIIEHHbII
MHOTOTIPOMUIBHBIX | HCTOYHUKH WH(POPMAIIHH, KOTOpbIE MOTYT UMETh Pa3HbIE YPOBHH NPUOBUIPHOCTH U PUCKOB. llpn omenke 3-5 MUHYT
KOMITaHU crocoObl cOopa, aHanm3a, | TAKMX KOMITAHWKH HEOOXOJUMO YYHUTHIBATh KakJ0e OW3HEec-HalpaBIeHUE

cucreMaTus3aluu, OTACJIbHO HW OHNpE€ACINTL HX BKJIad B O6IlIyIO CTOUMOCTb KOMIIAHHUH.
XpaHeHHsT ©  00paboTku | MHOTONIPOGMIIEHBIE KOMITAHUM MOTYT — HCIIONb30BaTh CHHEPIHI0  MEXKIY
uHbopMauu JUis OW3HEC- | PasNUYHBIMH  MOAPA3AEICHUSMH, YTOOBI TOBBICUTH I(PQPEKTUBHOCTH H

aHau3a, MIPUMEHSTh
TEOPHIO yIpaBIeHUS
pUCKaMH, METOAVKHN OLIEHKU
JESATENBHOCTH

OpraHM3allly, TapaMeTPhl U
KJIFOUEBbIE MoKa3aTeian

KOHKYPEHTOCIIOCOOHOCTh. [IpM OlleHKE KOMIIAaHHMH HEOOXOIUMO YUYHUTHIBAThH
[IOTCHIMAJIBHBIE CUHEPIMM W UX BIMSHHE Ha CTOMMOCTh KomnaHuu. Kaxnoe
Ou3Hec-HaIpaBiIeHne MHOTONPO(QHUILHON KOMIIAHUU MOXKET paboTaTh Ha pa3HbIX
pBIHKAX M MMETh CBOMX KOHKYpeHTOB. IIpy oueHKe KOMIIaHMHM HEOOXOOMMO
VUUTHIBaTh KOHKYPEHTHYIO Cpely KaKJoro OW3HEec-HalpaBIeHUs U €ero
NOTEHUHUAN JUI pocTa U npuObuid. MHOronpoguisHble KOMIAHUH MOTYT UMETh




3¢ eKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpaTern4ecKiux M3MEHEHUH
B OpraHU3alWy, MOAXO/BL,
WCTIONb3yeMble B OM3HEC-
aHanm3e

0oJIbIlIe PUCKOB, CBS3aHHBIX C pa3IUYHBIMU OW3HEC-HampapieHUsAMU. [Ipu
OIICHKE KOMIIAHWW HEOOXOAMMO VYHTHIBATH PHCKH KaXJOoro Om3Hec-
HamnpaBJICHUS W WX BIUSHUE Ha OONIyI® CTOMMOCTh  KOMIIAHUM.
MHuoromnpouibHbIE KOMIAHUH MOTYT MMETh Pa3IUYHbIC YPOBHU MPUOBUIA B
Ka)X7IoM On3Hec-HampaBieHun. [Ipu oreHKe KOMIIaHUM HEOOXOJMMO YYUTHIBAThH
IBepCU(HUKAIIIO IPUOBUTA M €€ BIUSIHUE Ha OOIIYI0 CTOMMOCTh KOMITaHWU. B
I[EJIOM, OIleHKa MHOTONPO(HMIEHBIX KOMIAHWA TpeOyeT Ooyiee CIOKHOTO H
JICTABHOTO aHaJIN3a, YYUTHIBAs Pa3HOOOpa3ue OM3HEC-HANIPABICHUA, CHHEPTHIO
MEXIy TOApa3ACNeHISIMA, Pa3IWIHbIe PHIHKA M KOHKYPEHTOB, YIIpaBlIeHHE
puUckaMu W JuBepcH(UKANNIO  TPUOBLIH. CrouMocTHasi  OIICHKA
MHOFOHpO(bI/IHBHOI\/'I KOMIIaHHWKW TMPUHOUIIAAJIBHO HHYCM HE OTINYaCTCA OT
CTOMMOCTHOM OIICHKU CIEUUATN3UPOBAHHON KOMIAHUU. HOB MpHIOKEHHH K
MHOTOTIPO(QHITEHBIM bupmam OIIEHKa  yCIIOXHSETCS HECKOJIBKUMHU
00CTOSATENIBCTBAMU: Yy KAXKJOW OW3HEC-CIMHUIBI CBOM COOCTBEHHBIC JICHEKHBIH
MOTOK, CTPYKTypa KaluTajia ¥ 3aTpaTbl Ha KaluTalr;, OM3HEC-eIMHHIIBI 3a9aCTYI0
JIENST MEXIy COOOW NIeHEKHBIE MOTOKH; W3ICPXKKH W BBITOABI, CBS3aHHBIC C
Ha-JIMYMEM KOPIIOPATUBHOTO IIEHTPA, C TPYAOM TOMJMAIOTCA H3MEPCHHIO.
CTOMMOCTh KOPIIOpAIlMM B IIEJIOM €CTh CyMMa CTOMMOCTEH OHW3HEC-CIUHUII
IUTFOC  HEONEePAIlMOHHBIE aKTUBBI MHHYC HepaclpeAeleHHbIe H3IEePKKH
KOPIIOPATHBHOTO LIEHTPa. MeTo bl OLIEHKA MHOTOIIPO(MUIBHBIX KOMITaHHIA
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Henu u npuHLIUIIBL
PBIHOYHOW OLIEHKHU
KpCAUTHBIX
OpraHu3anui

[IK-2.3. mpoBOAUT OLEHKY
a¢dhexTuBHOCTH OM3HEC-
aHaJIM3a Ha OCHOBE
BBIOpaHHBIX KPUTEPHEB,
pa3paboTky u
(dhopmupoBaHue
OTYETHOCTH TI0
MIPOBEICHUIO OH3HEC-
aHan3a, BEIOMpaeT u
pa3pabarbIiBaeT CTpaTeruu
ynpaBieHUS U3MEHEHUSIMU
B OpTraHU3allly,

OnpenesseT  HalpaBICHUs
pasBUTUA OopraHu3aiuu,
PYKOBOIHT OousHec-

AHAJIN30M OpraHu3alnun

PeiHOYHAas  OLEHKAa  KPEIWTHBIX  OpraHM3aluil  IpeAcTaBisieT  coOoi
LIEJICHANIPaBICHHBIN IMOCIENOBATENBHBIA TPOLECC ONPEACICHUS BEIUYHHBI
CTOMMOCTH €r0 KanuTaja WIM aKTUBOB B JICHEKHOM BBIPAXEHUU C Yy4YETOM
(aKTOpOB BpEMEHH, PUCKOB M JTOXOMHOCTH. [10TpeOHOCTh B PHIHOYHOHN OICHKE
Ou3Heca, aKTMBOB M IMaCCHMBOB KPEOUTHBIX OpraHU3aluil BOZHUKAET TOra, KOraa
OHU CTaHOBATCS TOTCHIMAIBHBIMH WJIH PEajbHBIMA OOBEKTAMH PHIHOYHBIX
IIPOLIECCOB M CHEJIOK:  KYIUIM-TIPOJAXKH, JIMKBUJALMM, IPUBaTU3ALINAH,
AaKIIMOHWPOBAHHA, IIEpEelaud B JOBEPHUTEIBHOE YIPABICHUE HWIM apeHIY
UMYIIECTBA KPEAUTHONW OpraHu3aliy, Iepe/ladyi B KadeCTBE BKJIa/la B YCTaBHBIN
KarmuTan makera akuui. CTpyKTypHBIE TpeoOpa3oBaHUS 3aXBaThIBAIOT M
0aHKOBCKyIO cdepy, U cdepy NPOMBIIIICHHOCTH, BBI3bIBas K JKU3HU TaKue
o0pa3oBaHusl KaKk OAHKOBCKHE XOJIUHTH, (PMHAHCOBO-TIPOMBILICHHBIE TPYIIIIBI
n 1. Co3maHWe 3THX CTPYKTYp HPOHWCXOIUT HAa OCHOBE KYIUTA-TIPONAXKH
KallTaJIOB KOMMEPUYECKHX OaHKOB, Mepefaydl 4acTh aKTHBOB M O03aTeIbCTB
apyromy OaHKy M T.J. B 3THX yCIOBHSAX pBIHOYHAS OLEHKa CTOMMOCTH
KpPEIUTHO-(DUHAHCOBBIX WHCTUTYTOB, MX AaKTHBOB M IIACCUBOB CTaHOBUTCS
JIEHCTBEHHBIM MHCTPYMEHTOM peCTpyKTypu3auuu. Ha coBpeMeHHOH CTyleHu
pa3BUTUSl  PBIHOYHBIX OTHOIIEHHMH BO3HHMKAET KAaK  BO3MOXKHOCTh —

Boicokmnii
5-10 munyT




HAKOILJICHHBIN TEOPETUYCCKHI U IPAKTUICCKUH OIBIT, OTPA0OTAHHBIC METOIAMKH,
COBpPEMEHHbBIE MHPOPMAIIOHHO-TEXHUUECKUE CPEACTBA, TaK U HEOOXOTUMOCTD
JICHOKHOTO BBIPAKEHUS CTOMMOCTH KPEIUTHBIX HWHCTUTYTOB Kak 0C000To
TOBapa. PhIHOYHAsI OIICHKA ITO3BOJISIET OINPEICIIUTh CTOMMOCTh COOCTBEHHOTO
KaruTana KpeauTHO-(MHAHCOBBIX HHCTUTYTOB, CyllecTByOmux B ¢opme ITAO,
AOQO. PplHOYHAs OIIEHKA CTOMMOCTH AaKIIMOHEPHOTO KallMTajia HEe3aBHUCUMBIMU
OIICHIITUKAMHU JIOJKHA MPOBOIUTHCS, HAITPUMEP, IPHU JIOTIOTHUTEIBHON 3MUCCHUH,
BBIKYyIe aknui M T.J. Bo3pacraer moTpeOHOCTh B OIICHKE OM3HECAa KPEIUTHO-
(UHAHCOBBIX WHCTUTYTOB NPU WHBECTUPOBAHUH, KPEAUTOBAHUH, CTPAXOBAHUH,
WCYMCIICHUU HAJIOT000IaraeMoii 0a3bl.




4.1. MeToauvecKue MaTepuaJibl, ONpeaessiioniue npoueaypbl OeHMBaHUs 3HAHUI, YMEHU,
HABBIKOB U (WJIM) ONBITA J1eSITeIbHOCTH, XapAKTePU3YIOIIUX 3Tanbl GopMUPOBAHUSI KOMIIETEHINH B
npouecce 0CBOCHHsI OCHOBHOM NnpodeccnoHaIbHON 00pa30BaTe/IbHOM IPOrPaMMBbI

Ne n/m| HammeHoBanme Kparkasn Ixana u KpuTepnu oeHKH, 0a |Kputepnu oneHnBaHusA
OLIEHOYHOTO XapaKTepuCcTHKA KOMIeTeH M1
cpencTsa OIIEHOYHOI'0 CPe/CTBA

1. Ormpoc COop nepBUYHON «3auTeHO - eCJIU 00yJaroIIUHCs
uHGOPMAIIUH IO JEMOHCTPUPYET 3HAHHUE MaTepuaa
BBISICHEHUIO YPOBHSI 0 pa3zeny, OCHOBaHHBIC HA MK-2.1
YCBOGHUS 3HAKOMCTBE C 00s3aTeIbHOMI IK-2.2
MPONEHHOTO JINTEPaTypoOr U COBPEMEHHBIMU
Marepuaa MyONMUKanusIMU; TaeT JIOTUIHEIE,

apryMEHTHPOBaHHBIC OTBETHI Ha
MOCTaBJICHHBIC BOMPOCHI. Takke
OIIEHKA «3aYTEHO0» CTABUTCS, €CIIU
00yYaroIIMMCs JOMYIIEHBI
HE3HAYUTENbHBIE HETOYHOCTH B
OTBETaX, KOTOPbIE OH UCTIPABJISET
MyTeM HABOISIIMX BOITPOCOB CO
CTOPOHBI MPEIOIABATEIIS.

«He 3auTeHO» - UMEIOTCS
CYIIIECTBEHHBIE MMPOOEITbI B 3HAHUU
OCHOBHOTO MaTepHasa 1o pasJery,
a TaroKe AOMYIIEHBI
MPUHIUIHATBHBIE OIIHOKH MTPH
M3JIOKCHUH MaTepHaa.




Hoxknanu- IIy6muanoe «5» — IOKJIa/l BHITIOJTHEH B
Npe3eHTAIHS BBICTYIIJIEHHUE 110 COOTBETCTBHH C 3asIBJICHHOMN TEMOIA,
IPE/ICTABICHUIO MPE3CHTALHS JICTKO YUTaeMa U SICHa TK-2.1
MOJTyYESHHBIX JUISL TOHUMAHHMSI, TPAaMOTHOE [IK-2.2
pEe3yNBTaToB B UCIIOJIb30BAHNE TEPMUHOJIOTHH,
nporpamme Microsoft | ceoGomHoe U3IOKEHHE
PowerPoint paccMaTpHBaEMBIX IIPOOIIEM,
JIOKJTTYKMK MTPABIIBHO OTBETHIT Ha
BCE BOITPOCHI B XOJI€ TUCKYCCHH;
«4» — HeKOppeKTHOE oopMIIeHHE
Mpe3eHTaIM1, [PAaMOTHOE
HCIIOIb30BAHUE TEPMUHOIIOTHH, B
OCHOBHOM CBOOOIHOE M3JI0KEHHE
paccMarpuBaeMBbIX TPOOIEM,
JOKJIYMK YaCTHYHO MPABHIBHO
OTBETHII Ha BCE BOMPOCHI B XOJI€
JICKYCCHH;
«3» — OTCYTCTBHUE MPE3EHTAIIHH,
JOKJIaJYHUK HUCIIBIThIBAJI
3aTPYyIHEHUsI IPH BBICTYIUICHUH U
OTBETE Ha BOMPOCHI B XOJI€
JICKYCCHU;
«2» - MOKJIa UMK HE PACKPBLIT TEMY
TectupoBanue TecTupoBaHHE MOXKHO | «OTJIMYHO» - IPOLIEHT IIPaBUIIbHBIX IK-2.1
MPOBOIUTH B hopMe: orBeToB 90-100%;
I1K-2.2
KOMITBIOTEPHOTO «XOPOIIIOY» - TIPOIEHT MPABHIBHBIX
TECTUPOBAHMUS, T.€. oTBeToB 78-89%); IIK-2.3.
KOMITBIOTED
HPOU3BOIHO «Y/IOBJICTBOPHUTEIBHOY - TIPOIIEHT

BBIOMPAET BOTIPOCHI U3
0a3bl JaHHBIX 110
CTENEHU CII0KHOCTH;

IINCHbMCHHBIX OTBETOB,
T.€. PEernoaBaTeb
3aJ1aeT BOIPOC U JaeT
HECKOJIbKO BAPHAHTOB
OTBETA, a CTYJICHT Ha
OT/ICJIEHOM JINCTE
3alKChIBACT HOMEpa
BOIIPOCOB U HOMEpa
COOTBETCTBYIOIIUX
OTBETOB

MIPaBUIIEHBIX OTBETOB 65-77%;

«HEYIIOBJICTBOPUTEIHHOY - IPOLIEHT
MIPaBHJIBHBIX OTBETOB MeHee 65%.




[—— Obpa3oBaTenbHas aBTOHOMHas HEKOMMepYecKas OpraHM3aums BolcLero obpasoBaHms
«MOCKOBCKUI NCUXONIOro-coumasibHbli YHUBEpPCUTET»

Nuuensua Ne 1478 ot 28 man 20151, cepun 90N101 Ne 0008476 (6eccpounan)
CBMAeTENLCTBO roCyAapCTBEHHOM akkpeguTauyn Ne 2783 or 07 mapra 2018 roga, cepun 90A01 Ne0002920 (GeccpoyHo)

KJIIOUYM MTPABWJILHBIX OTBETOB K ®OHJTY OLIEHOYHBIX
CPEJCTB

no aucuuruinie « OeHKa CTOUMOCTH OM3HECa»

YpoBeHb BbicHIero 00pa3oBaHus

MAT'MCTPATYPA

Hanpagsnenne noarorosku - 38.04.01 Dxonomuka

HampanenHocts (mpoduib) — «DUHAHCHI, THBECTULIMH, OAHKID)

KBamudukanus (crenenb) BHIMYCKHUKA — Marucrp

®dopma 00yueHuUs: 3a04Hast

Mocksa

2024 ron Habopa



1. Koirouw x 3a1aHuIO AJ1s MPOBEACHUS TEKYIIETO KOHTPOJIS 00yUYaOIIUXCs

Homep IIpaBUIBLHBIA OTBET
3a/IaHuA
1 b
2 A, b
3 A, b
4 A
5 A
6 A
7 A
8 A
9 A
10 A
11 OTBET: CTOMMOCTh OLICHUBaeMO# rocTuHuULb! cocTaBisgeT 10 833 333 n.e.
12 OTBET: CTOUMOCTD 3JaHHS COCTABIAET 1 320 000 p.e.
13 A
14 A
15 A
16 A
17 OTBeT: phIHOYHAS CTOUMOCTh 00BbeKTa coctaiser 480 000 n.e.
18 OTBeT: CTOMMOCTh OIICHHBAeMOro o0nekTa coctaBut 435 100 n.e.
19 A
20 A
21 A
22 A
23 OTBeT: ppIHOYHAs] CTOUMOCTD ITporpaMMbl cocTaBuT 14, 340 ToIc. pyoO.
24 OTBeT: CTOMMOCTD 3eMeNbHOr0 y4yacTtka coctasisieT 900 Toic. pyo.
25 OTBeT: phIHOYHAsL CTOUMOCTH omniroHa cocTaBuT 60 887, 23 TrIC.pyo.

2. Kioun k 3ajaHuIo ISt IPOBEIEHHSI TPOMEXKYTOYHOTO KOHTPOJIST 00yUYarOIIUXCS

Homep
3alaHUA

IIpaBUIBLHBINA OTBET

1

Ol O N o o B~ W DN

o1 wW| =1 | W W W T v




10 r
11 Ortsert: TIBJ] — 12015IC. $;

JABI — 115,216IC.S;

YO/I-1,21e1C.$
12 Oteer: C= 6,01 MuiH.pYyO.
13 r
14 AT
15 b
16 b
17 OrBet: BenMuuHa KOppekTupoBku 11%
18 OtBeT: croMMocTh KoMIaHuu = 188,7 miH.y.e.
19 A, b
20 A
21 A
22 A
23 OTtBer: 001mas crouMocts gauu: 230T.p.
24 OT1Bet: crouMocTh 3emenbHoro yyactka 4000T.p.




BOIIPOC OTBET

Lenn onienky v BuApl | Llenbio OIEHKH SBISETCS OMpeelieHHe CTOMMOCTH OOBEKTa OLEHKH, BHJA KOTOPOW OIpenensercd B 3aJaHWd Ha OIEHKY C y4eTOM
CTOMMOCTH OM3HECA | MPEeNojaraeMoro UCTIONb30BaHUS Pe3yabTaTa OleHKH.

[Ipu ocymeCTBICHUY OIICHOYHOH JIEATEIILHOCTH UCTIOIB3YIOTCS CIICAYIONIUE BUIbI CTOUMOCTH O0BEKTa OICHKH:

pPBIHOYHAS] CTOUMOCTH;

HMHBECTHULIMOHHAS! CTOUMOCTb;

JIMKBUIALIMOHHAs! CTOMMOCTD;

KaJlacTpoBasi CTOUMOCT.




Prinounas
CTOMMOCTH aKTHBOB
1 On3Heca.

Heckonvko onpedenenuii:

1) B kiaccrueckoM MOHUMAHUH PHIHOYHAS CTOUMOCT - 3TO HAUBBICINAS IIEHA B JICHE)KHOM BBIPAXKCHUH, KOTOPYIO MIPHHECET MPOJIaXKa
COOCTBEHHOCTH Ha KOHKYPEHTHOM M OTKPBITOM PBIHKE MPH COOIOICHUN BCEX YCIOBUH, MPUCYIIHX CIIPABEIIMBOM CACTKE, a TAKKE MPU
TOM, YTO MOKYIaTeNb, KaK 1 MPOoAaBel, JeHCTBYIOT pa3yMHO H CO 3HAHHMEM JIeJia ¥ Ha LIEHY CHIEJIKH He BIHAIOT IIOCTOPOHHUE (PaKTOpHI U
CTUMYIIBI.

2) PrIHOYHAS CTOMMOCTE - 3TO «HanboIee BepOSITHAS IIeHA, TT0 KOTOPOH JaHHBIH 0OBEKT OTICHKHA MOXKET OBITh OTIYKICH Ha OTKPHITOM
PBIHKE B yCIIOBHUSAX KOHKYPEHLIUH, KOTIa CTOPOHBI CAEKH JEHCTBYIOT pa3yMHO, pacnoiaras Bceil HeoOXonumoit nHpopManuei, a Ha
BEJIMYMHE [IEHBI CACIKH HE OTPaKAIOTCs Kakue-Ii0o0 Ype3BbIyaiiHbie 00cToaTenseTra ...» [O3 O0 oneHouHO nesitenbHOCTH B POY].

3) «...B OCHOBE PHIHOYHOM IIEHBI CICIKH, BRICTYIAIOMICH PEe3yIbTATOM CONIACOBAHMS IICHBI TPOMIABIA U IICHBI IOKYTIATENs, JICHKHUT
BHYTPCHHSS BETHYUHA-CTOMMOCTb, KOTOpas Oyy4r KOJTHYSCTBEHHO OMPEACICHHON B YCIIOBHUAX KOHKPETHOTO PHIHKA, MPEICTABISIET COOOM
pBIHOUHYIO cTouMOocCTh [[pa3HoBa A.T'].

PpiHOYHASI CTOMMOCTH AKTHUBOB (aKIWH, oOIUranui, GpEOYEpcoB, TOBAPOB) — 3TO IICHA, MO KOTOPOW MX PEANIbHO MPOJAATh B YCIOBHSIX
CBOOOTHOW KOHKYPCHIIMH W HAJIMYUS TOCTATOYHON MHGOPMAIUY ISl TIPHHATHUS pellieHus y 00erx cTopoH (MOKYMIaTelsl M MPOJaBIa).

OcHOBHBIE
HHCTPYMEHTBI
OIIEHKH CTOMMOCTH
OusHeca

Onenka CTOMMOCTH OW3Heca — pacueT CTOMMOCTHM KOMIIAHWM WIIM JOIU B HEH, NMPH KOTOPOM OJKCIEPT aHATM3UPYeT MOKa3aTein
MOPEANpHUsITHS 0 TPEM TMOAXOAaM. B KakAOM M3 MOJXOAO0B €CTh METOABI OLEHKH, KOTOPBIE pasziHyaroTcs crnocoboM cOopa u aHamm3a
nHpopMmaru. Beibop MeToma 3aBHCHT OT Ielieil OIeHKHM OW3Heca W COCTOSHUS KOMMIAaHWH. /[0XOOHblli no0X00 OCHOBaH Ha CyMMe
0)KHMIAEMBIX IOXOIOB C YY€TOM HX BPEMEHHOW CTOMMOCTH. [y pacueTra HCIONB3YIOT METOAbl IMCKOHTHPOBAHMS IPEAIIONaraeMbIX
JCHCKHBIX ITOTOKOB U HpHMOﬁ KarurajJnu3anuu.

B cpasnumenvhom nooxode oueHMBaeMy KOMIIAHHMIO CPAaBHHMBAIOT C AHAJIOTHYHBIMU OPTaHM3AlMAMH. TOYHOCTH OIIEHKH 3aBHCHT OT
JOCTOBEPHOCTH JITAaHHBIX O KOHKYpEHTax. UTOOBI OLEHHTh OM3HEC IO CPaBHUTEIBHOMY ITOJXOIY HCIIOJIB3YIOT METOABI CHENOK, PHIHKA
KaIluTaia u OTPACICBBIX KOAPPHUIIMESHTOB.

B s3ampamnom nooxooe niena OuzHeca paBHa IIeHE aKTHBOB KOMITaHUK. Hy>KHO MPeoCTaBUTh SKCIIEPTY TOYHYIO HHPOPMAIIHIO O 3aTparax
Ha NMpHOOpPETEHHE U COJCPKaHNe MMYIIECTBA U IIeHHOCTeH. sl pacyeToB MCHONB3YIOT METO/] YUCTHIX aKTHBOB U METOJI JIMKBUIAIIMOHHOMN
CTOMMOCTH.

DopMynupoOBaHHE
LIENb OLICHKU
MPENIPUATHS TIPU
ONPEIEIICHUN
PBIHOYHOM,
JIMKBUJAILMOHHOH,
WHBECTUIIMOHHON
CTOMMOCTH.

Pe3ynpratoM oOlLIEHKH SBJIS€TCA WTOrOBas BENMYMHA CTOMMOCTH OOBEKTa OLEHKH. Pe3ynbTaT OIIEHKHM MOXKET HCIIONIb30BaThCs IMPH
OIIpEJeNICHNH CTOPOHAMH LIEHBI [UI COBEPILECHMS CACIKH MM UHBIX AEUCTBUH ¢ 0OBEKTOM OLEHKH, B TOM YHCIIE IIPU COBEPILCHHUHU CAEIOK
KYIUTU-TIPOJIAXKH, NIepeiaue B apeH Iy WM 3aJI0T, CTPaXOBAHWH, KPEAUTOBAHNH, BHECEHUH B YCTABHBIN (CKJIaJOYHBINA) KalUTaN, IS LeeH
HAJIOTrOOOJIOKEHHUS, TIPU COCTaBICHHM (UHAHCOBOW (OyXrajTepcKoll) OTYETHOCTH, PEOpraHu3allid W TPUBATHU3AIMH IPEINpHITHH,
pa3peneHul IMYIIECTBEHHBIX CIIOPOB, IPUHATHH YIPABICHYECKUX PEIIEHUH U UHBIX CIydasX.




Krrouerpie (hakToph
CTOMMOCTH OH3Heca,
BIIHSIIOIIINAE Ha
CTOMMOCTE OOBEKTA.

@DakTopbl CTOMMOCTH KOMIIAHUH — HEKasl IEpEMEHHAs!, OT KOTOPOM 3aBUCHT

PE3YIIBTaTUBHOCTD MPEATIPUATHS — SBISIFOTCS ONEPEXAOUMMU HHIUKATOPaMU (B OTJIMYNE OT

OTCPOUYCHHBIX (PUHAHCOBBIX HHANKATOPOB, OTPAXKAIOLINX MPOIIIBIE PE3YJIbTAThI).

@DakTopbl CTOMMOCTH MOTYT OBITh KOJTMYECTBEHHBIMH U Ka4€CTBEHHBIMH,

MaTepuaibHBIMU M HEMaTepHaIbHBIMH.

MO’XHO BBIIETUTH TPU OCHOBHBIE I'PYIIIBI (PAKTOPOB:

1) m3mepsiembie GpakTophl 3PPEKTUBHOCTH (PeHTa0EIFHOCTh HHBECTHIINH,

HSKOHOMHYECKas! MPUOBLIb, IEHEKHBIN MOTOK, YPOBEHb MPUOBLIH, pEHTA0ETHLHOCTH 000POTHOTO

1 COOCTBEHHOTO KallUTaNa, yAeIbHbIE U3AEP)KKY Ha €ANHUILY ITPOLYKIIMY,

MIPOM3BOAUTENBLHOCTE TPYIA U AP.);

2) BHyTpeHHHE (HaKTOpbI (PaKTOPhl CTOMMOCTH OTACIBHBIX aKTUBOB — 3aI1achl,

BJIO)KEHHMS, IOJITH, COCTOSHUE NMPON3BOIACTBEHHBIX MOIIHOCTEH, YIIpaBiIeHYecKas KOMaHa, OpeH I, YHUKaIbHbIE KOMIIETCHLIUH, IPOLIECCHI,
YPOBEHb KOPIIOPAaTUBHOMN KYJIBTYphI, YPOBEHb OTHOLIEHUH C HHBECTOPAaMH, KIIMCHTAaMH, YPOBEHb MOTHUBALIMH, KAAPOBBIH MOTCHIUAN U 1P.);
3) BHemHHE (HaKTOPhI OKPYKEeHHUs (PBIHOK, KOHKYPEHTBI, 3aKOHOAATEIbCTBO, TOBAPhI-3aMEHHUTEIHN, TEXHOJIOTHYECKOE Pa3BUTHE B OTPACIH U
Jp.).

daktops! 3 (HEeKTUBHOCTH ONPEEIAIOT LIEJIU, UX JOCTHKEHUE IPOUCXOAUT IyTEM

BJIMSIHUSI MEHEIDKEPOB Ha BHYTpEeHHHE (haKTOPbI, BHEITHHE (haKTOPHI HEOOXOIMMO YUUTHIBATS.

Envannsr n3mepenus GakTopoB CTOMMOCTH KOMIIAHUH — KITFOUEBBIE ITOKA3aTeNn

nesirenbHOoCcTH (KPI). OHM nenons3yroTest 1uist co3panusi Habopa 1eJIeBbIX HOPMaTuBOB U

MOCTIeTYOLIEeH OLIEHKH AESITeIbHOCTH KOMITAHHH.




[IpaBoBBIE OCHOBEI
MIPOBEICHUS OIICHKH

OCHOBHBIE JOKYMEHTBI, HCIIOJb3yEeMbIe POCCUHCKUMHE CIEIUANACTaMU-OLEHITUKAMH TIPH COCTABICHUH OTYETOB 00 OICHKE:
®EJIEPAJIbHBIN 3AKOH «O6 oneno4Hoit aestensHoctr B Poccniickoii ®exgepamum» N 135-03 (D3 Ne 135)

®EJIEPAJIHBIN CTAHJIAPT OLIEHKU N 1 «O61ue HOHSTHS OLEHKH, TOAXOIBI K OLCHKE H TPeOOBaHHS K MPoBeaeHHI0 oeHKH (OCO
Nel)»

®EJIEPAJIHBIN CTAHJIAPT OLIEHKHU N 2 «Ilens oneHkH 1 BUabl croumocti (PCO Ne2)y

®EJIEPAJIBHBIN CTAHJIAPT OLIEHKM N 3 «TpeGoBarus k otuery 06 onenke (PCO Ne3)»

®EJIEPAJIbHBIN CTAHJIAPT OLIEHKHU N 4 «Ornpezesenne KagjacTpoBoOil CTOMMOCTH 06bekToB HepikuMocT (PCO Ne 4) «
®EJIEPAJILHBIN CTAHJIAPT OLIEHKH N 5 «Buibl 3KCIIePTH3bI, TIOPSIOK €€ MPOBEICHHS, TPEOOBAHUS K SKCIIEPTHOMY 3aKITIOYCHHIO U
nopsnky ero yreepxkaeaus (OCO Ne 5) «

®EJIEPAJIBHBIN CTAHJIAPT OLIEHKU N 6 «TpeGoBaust K YPOBHIO 3HAHHiT SKCIEPTa CAMOPEryIHPyeMOii OpraHM3aIii OLECHIIHKOB
(®CO Ne 6) «Esponeiickue Crannaptsl OnieHku HensrmxuMocTu

CBon crarnaptoB oreHkr 2010 O6mepoccuiickoii o0mIecTBeHHONM oprann3anud ‘Poccuiickoe 001IecTBo ONeHITUKOB’

Meronuueckue Matepuansl HIT CPOO «OkcnepTHblil COBET)

Crannaptel 1 noautuka CMAO

®enepanabHbIi
craugapt «O1eHka
ousHeca»

®EJIEPAJIBHBIN CTAHJIAPT OLIEHKH "OIIEHKA BU3HECA (®CO Ne 8)"

1. O6ume nosoxkeHus

1. Hacrosimuii ®enepaibHblli CTaHIAPT OICHKH Pa3padoTaH ¢ YYETOM MEX/YHAPOIHBIX CTaHIAPTOB OLICHKU U (hefepabHBIX CTaHIapTOB
OIIEHKH, YTBEPKIeHHbIX MuH3KOHOMpa3BuTusa Poccru, u cofepkut TpeOOBaHUS K TIPOBEISHUIO OLIEHKU: aKIUil, TTaeB B MaeBbIX (OHIAX
MTPOM3BOJICTBEHHBIX KOOIIEPATHBOB, JA0JIEH B YCTABHOM (CKJIaIOYHOM) KaITae.

OreHKa IMYIIIECTBEHHOTO KOMIDIEKCA OpPTraHU3allii HIH €ro 4YacTH Kak 000COOJICHHOTO NMYIIECTBA ACUCTBYIOIIET0 OM3HECa TIPOBOIUTCS B
COOTBETCTBHH C TpeOOBAaHUAME HacTosmero denepaabHOro CTaHapTa OLIEHKH.

2. Hna ueneit Hactosimero DemepasbHOTO CTaHIApTa OLEHKHA IOA OW3HECOM IMOHHMMAETCS TPENIPUHAMATENhCKAs JIESATEIbHOCTD
OpraHU3allMH, HATIPABIICHHAS HA U3BJICUCHUE YKOHOMUYECKIX BEHITO]I.

3. Ilpu ompeneneHnn cTOMMOCTH OuW3Heca ompezensercs Haubojee BEpOSATHAS pacueTHas BEIWYHMHA, SBISIONIASACS JICHEKHBIM
BEIP2KCHHEM YKOHOMUYECKHX BBITOJ] OT MPEITPUHAMATEIHCKOHN JIEATEIEHOCTH OpTaHH3aIlHH.

II. OOBEKTHI OLIEHKH:

aKIIMH, MMad B MAeBbIX (POHIAX MPOU3BOJICTBECHHBIX KOOIEPATUBOB, JOJIM B YCTABHOM (CKJIAJOYHOM) KalUTalle, a TakKe UMYIICCTBEHHBIH
KOMIDIEKC OpTaHHM3alllH WK €r0 YacTh Kak 000CO0ICHHOE HMYIIECTBO JISHCTBYIOIIETO OM3HECA.

III. O6mme TpeboBaHMS K MPOBEACHHUIO OIICHKH

OreHKa OCYyIIECTBIAETCS B COOTBETCTBUH C 3a/JaHUEM Ha OLIEHKY, SBJISIOMINMCS HEOTHEMIIEMON YacThIO JOTOBOPa Ha IPOBEICHNE OIEHKH.
3aganue Ha OIEHKY IO/DKHO CONIEp)KaTh CICHYIONIYIO JOMONHHUTENBHYI0 K yKazaHHOW B DemepasbHOM cTaHmapre oreHku "Oomme
MOHATHSI, IOAXOAB! ¥ TpeboBaHUA K mpoBeaeHuio oueHkn (PCO N 1

OICHIIMK aHAIM3UPYET W PEJICTABISIET B OTYETE 00 OlleHKe HHPOPMAIHIO 00 O0BEKTE OIIEHKH.




Mexanusm
PBIHOYHOTO
pEerynupoBaHuUs
OLICHOYHOM
JIeATeIbHOCTHU

OneHoyHass NESITEIBHOCTD 3aKIIOUACTCS B YCTAHOBICHUN PHIHOYHOW WM MHOW CTOMMOCTH (MHBECTHLIHMOHHOH, JIMKBUAALMOHHON W Ap.)
00BEKTOB I'PaXKAAHCKUX IpaB (HEABMKUMOTO M JBIPKUMOIO HMYIIECTBA, B TOM YHCIIE HMYIIECTBEHHBIX IIpaB, padoT U yciyr, HHGOopMauuy,
PE3yJIbTaTOB MHTEIUIEKTYaIbHON ESTEIbHOCTH M IIPaB HA HUX, HEMaTepUalbHbIX Oi1ar). Pe3ynbTaTel OLEHKH MCIIONB3YIOTCS Pa3IudYHBIMU
yYaCTHUKaMH PbIHKA. TaK, yCIyru OLIEHIIMKOB HEpEIKO BOCTPEOOBaHbI MPU PACCMOTPEHUN UMYIIECTBEHHBIX CIIOPOB, MIPU ATOM KaXKaast U3
CTOpOH TpecieAyeT CBOH SKOHOMHUYECKHH HMHTEpEeC, YTO HEMHHYEMO HPUBOAMUT K MPOOJeMe MPOTHUBOCTOSHMS OLEHIIUKA JaBICHHIO
3aMHTEPECOBAHHBIX CTOPOH HJIM PA3IUYHBIX OOCTOATENBCTB. B Takux ycioBusx oOecredeHHe eJUHOOOpa3HBIX M YHU(HIHPOBAHHBIX
MOAXOIOB K OIIEHKE — HEOOXOAUMOCTB, a pa3paboTKa COOTBETCTBYIOIINX MEXaHU3MOB — OJTHA U3 TIIABHBIX 3a]a4 PETYINPOBAHUS OLEHOUHON
NeSITeNbHOCTH. Pa3BuUTHE PHIHOUHBIX OTHOLICHHUN W TOSBIICHHE PA3InYHBIX ()OPM COOCTBEHHOCTH HPUBEITH K HEOOXOOUMOCTH pa3paboTKu
TOYHBIX U aJ€KBAaTHBIX METOMOB OIICHKH CTOMMOCTH Om3Heca. B cTpaHax ¢ pa3BHTOW PHIHOYHOW IKOHOMHUKON HAKOIUIEH OOTaThIH OMBIT
OIICHOYHOW JesATeNFHOCTH, KOTOPBIA C ydeTroM crenuduka Poccun mpuMeHseTcs W B Hamieidl cTpaHe. MeXaHW3MBbI peryiupoBaHHs
OHCHO‘-IHOI\/'I ACATCIIBHOCTU OCHOBAHbI HAa MPUHIHUIIAX C6aJIaHCI/IpOBaHHOFO COYCTaHUA TOCYAAPCTBEHHOTO U HErOCyAapCTBEHHOI'O KOHTPOJIA,
OCYILECTBIISIEMOTO B LIENAX OOCCIIEUEHUs 3alUThl MHTEPECOB MOTPEOUTENsl OLEHOYHBIX YCIYr W TPeThuX Jull. JleiicTByromas cucrema
pEryIupoOBaHMs OLCHOYHOW MESITeNbHOCTH B Poccum CKiIaapIBanachk IMOCTENEHHO, MO MEpE pa3BUTUS KaK PBIHOYHBIX OTHOIIECHHUH,
CBSI3aHHBIX C OIICHKOM, TaK U HOPMAaTUBHOW 0a3bl.

MeToas! OIICHKH
CTaBKH
)Z[I/ICKOHTI/IpOBaHI/ISI nu
CTOMMOCTH
MIPUBIICYCHUS
Karmuraia

[IpobneMa KOPPEKTHOTO OINpeneseHNUs BEIWYMHBI CTaBKU AWCKOHTA (CTaBKH IMCKOHTUPOBAHMS, HOPMBI OTAAYU U T. [1.), HEOOXOOMMA IS
OIMpeaACICHUA TCKYIHCﬁ CTOMMOCTHU MOTOKa OOXOOOB JIA IPUHATHA KIIOUYCBBIX pCIHCHI/Iﬁ (o) HOKyHKC/HpO)Ia)KC o0beKTa HCIABUXUMOCTH,
MPEANPUITUST WIH TPU BHIOOpE KOHKPETHOTO WHBECTUIMOHHOTO NpoekTa. CTaBKka JWUCKOHTA, HEOOXOMUMAsl JUIS YCTAHOBJICHUS TEKyIIeH
CTOMMOCTH TOTOKa OyIyIIMX IOXOAOB, SIBJISETCSI OCHOBHBIM SKOHOMHYECKHM HOPMAaTHBOM, HCIOJb3yEMBbIM NPH OLEHKE 3()(EKTUBHOCTU
UII unm m060ro apyroro UMyILIecTBa MPOU3BOICTBEHHOIO KOMILIEKCA, CIIOCOOHBIX T€HEPHPOBATh JOXOA OT BIOKEHHMH Ha ONpENeICHHOMN
CcTauu UX XKU3HCHHOI'O ITUKJIA. B X0€ aHaJIu3a 1104 CTaBKOM AUCKOHTa MOHMUMAETCA HOpMa JOXOJHOCTHU Ha BJIO)KEHHBII B OOBEKT OLICHKHN
Kanurtaj, TpedyeMasi cOOCTBEHHHKOM AaHHOTO oObekra. CTaBKa JMCKOHTA JIOJKHA YYUTHIBATH BCE OTAEIbHBIE (DMHAHCOBBIE WHTEPECHI,
BKJIIOUEHHBIE B CTPYKTYpY KaluTalla, a KOHeYHas 1eJib HHBECTOPa U COOCTBEHHHKOB MMYILECTBa (Jajiee, MHBECTOpA) — IOIyUYEHHE J0X0/a
OT WCIIONB30BaHUsI JJOXOAHOTO OOBEKTa, MPEBBIIAONIETO MEPBOHAYAILHO WHBECTUPOBAHHYIO CYMMY Ha €ro co3laHue/mpuoOpeTeHue.
Ucxons u3 sToro, oOmuil OXKMAAEMbIM J0XO0J WHBECTOpPA COCTOMT M3 IOJHOTO BO3BpaTa NEPBOHAYAIbHO WHBECTUPOBAHHONW CyMMBI U
npuObUIM, T. €. JO0XOJa Ha BIOXKEHHBIM KamuTasl. PasHuna MEXIy YMCTBIM JOXOIOM, HAKOIJICHHOTO 33 PAaCUETHBIN MEPHOI M YHCTHIM
JTUCKOHTHPOBAHHBIM JIOXOJOM (JIMCKOHTHPOBAHHOE HAKOIUICHHOE Cajb0) 3a TOT K€ MEPUOJ U SIBIsIeTCs TUCKOHTOM. CTaBKa TMCKOHTA —
3TO CTOMMOCTH NPHBJICYCHHOTO KalluTajla, PH KOTOPOM BiaJieliel] KanmuTaja cormaceH MmpuoOpecTw/ Mpolarh CONOCTABUMBIN OOBEKT, B
CJIy4ae OLIEHKH CTOMMOCTH JOXOJHON HEJIBUKMUMOCTH WJIN IEHCTBYIOLIETO MPEAIPUATHS.

Takxum oOpazom:

1. BennuuHaA U CTPYKTypa CTaBKM JUCKOHTAa BO BCEX HM3JIOKCHHBIX BbINIC CHUTyalHUAX, GYJICT paanquﬁ, KaK IO BCJIMYHUHEC, TaK H IIO
CTPYKTYpE;

2. BBIOOp METOZA pacyeTa CTaBKU JMCKOHTA 3aBHCUT OT TOTO, KAKOW THII JAEHEKHOTO ITOTOKA MCIONB3YeTCs B KauecTBe 0a3bl sl OLIEHKH.

JIJis  aHaJIMTHYECKOTO OIPESICHUsT CTaBKH JUCKOHTA (OlLcHKAa KOMMeEpueckod 3((EKTHBHOCTH HEIBMKMMOCTH M JICHCTBYIOIIETO

TIPENPUATHS) HanOOoJIee YacTO UCIIONB3YIOTCS CIEMYIOIINE METOIBIL:




- OIICHKH KalUTaJbHBIX/T0NTOCPOUHbIX akTHBOB (CAPM);
- cpenHeB3BenIeHHoH ctonMocTH KanuTaia (WACC);
- KYMYJSITHBHOTO TIOCTPOCHHUSI.




10

Hcnons3oBanue B
OlICHKE OM3Heca
MOZIEIHN
JTUCKOHTHPOBAHHOTO
JIEHEKHOI0 MMOTOKA
KOMITaHHH.

B poccuiickoii oLieHOUHOH MPaKTHKE MO CTOMMOCTBIO OM3HECa, KaK MPaBHiI0, TOHUMAETCS CTOMMOCTh COOCTBEHHOTO KaIlluTajla KOMIaHUH.
IIpu oneHke Ou3HECa KOMIAHUI AOXOIHBIM MOAXOAOM (METOAOM KalWTAIU3alMU WIM METOIOM IMCKOHTHPOBAHMS JEHEKHBIX ITOTOKOB)
CTOMMOCTh COOCTBEHHOI'O KalluTajla PAacCUUTHIBAETCS IIyTeM AMCKOHTHPOBAHMA (KAalMTAIM3aLUM) JCHEXKHbBIX ITOTOKOB, T€HEPUPYEMbIX
KOMIIAHUEH.

OmnpenenuTs CTOUMOCTh OHM3HECA MOXHO IMYTEM IMPOTHO3MPOBAHMS ACHEKHBIX MOTOKOB HAa COOCTBEHHBIM KamWTall, BBIYUTAs M3 HUX
3aTpaTbl Ha OOCIY)KMBAaHME IIPOLEHTHOTO 3a€MHOIO KamuTaja. AJBTEpPHATUBOM MAaHHOMY METONy SIBIISIETCS pacdeT CTOMMOCTH
WHBECTUPOBAHHOTO KalWTana MyTeM MPOTHO3UPOBAHUS JEHEXKHBIX MMOTOKOB HAa BECh MHBECTHPOBAHHBIM KallWTall KOMIIAHUH, BKIFOYAs
MPOLICHTHBIN 3a€MHBIN KamuTal. B 3TOM ciydae CTOMMOCTBh COOCTBEHHOTO KallUTajia MpeAcTaBisieT co00i pasHHIly MEXIy CTOMMOCTBHIO
WHBECTUPOBAHHOTO KallUTAJIa ¥ CTOUMOCTBIO IPOLIEHTHOT'O 3a€MHOI'0 KallUTajla KOMIIaHUH.

CTouMOCTh HHBECTHPOBAHHOTO KalMTala 1eJeco00pa3HO UCIIONIB30BATh IPH OLIEHKE OM3HECAa POCCHICKUX KOMIIAHUH B ABYX CITydasix:
JeSITeIbHOCTh KOMIIAHUW (PMHAHCHPYETCS 32 CYET KaK COOCTBEHHOTO KaluTaia, TaK W MPOIEHTHOTo 3aeMHOro KamuTana. [Ipu aTom cymma
MPOLICHTHOT'O 3a€MHOT0 KaluTalla 3HAYUTEeNIbHA 10 OTHOIICHHUIO K BEJIMYMHE COOCTBEHHOI'O KallKuTala U Takas CTPYKTypa (pUHAHCHPOBaHHUS
COXPAHUTCS B IPOTHO3HOM IIEPHOJE.

-OllcHKa OW3Heca KOMIIAaHWH TPOBOIUTCS C UENBI0 ONpPEAETICHUS WHBECTUIMHA B OIICHUBACMYIO KOMIIAHHUIO TPH COBEPUICHWUH CAEIOK
CIIMSHUM U NOTJIOLIEHUH.

B ciyuae, ecnu B cocTaBe akLuil KOMIIAHUH — aKIIMOHEPHOTO 00IIECTBA MMEIOTCS IPUBUIIETHPOBAHHbBIE AKIIMU, OHH PACCMAaTPUBAIOTCS KaK
OT/CTbHBIH UCTOYHUK (PMHAHCHPOBAHUsS B JIOTIOJIHEHHE K COOCTBEHHOMY M 3a€MHOMY KamuTally. 3aTparhl Ha MPUBUICTHPOBAHHBIC aKIH
MPEACTaBISIOT COO00I HOPMY TUBHJICHIHBIX BBIMJIAT 110 JAHHBIM [IEHHBIM OyMaram.

3arpatsl Ha COOCTBEHHBIN KAalIUTaJ ONPENEIISIOTCS aHAIOTUYHO CTaBKe AUCKOHTHPOBAHMSA IPU MCIIOIB30BAHUH MOJIEIH ACHEXKHBIX IIOTOKOB
Ha cOOCTBEHHBIN KallUTAaI:

- METOJIOM KyMYJISITUBHOTO MTOCTPOCHHUSI,;

- C UCTIOJIH30BaHMEM MOJIEIH OIIEHKH KanmuTadbHbIX akTHBOB (Capital Asset Pricing Model, CAPM);

- C UCTIOJIB30BaHNEM TEOPHUHU apOUTpaXxKHOTO IIeHooOpa3oBanus (Arbitrage Pricing Theory, APT).

3arpaThl Ha BeCh WHBECTUPOBAHHBIN KAlMTAl KOMIAHWHU OMpPEACISIoTCs 1o (GopMylie cpelHeB3BelIeHHBIX 3aTpar Ha kamutan (Weighted
Average Cost of Capital, WACC). B ciiydae eciii WHBECTHUPOBAHHBIN KaluTajl BKIIOYAeT COOCTBEHHBIH KamuTaja (P OTCYTCTBHH
MPUBUIETHPOBAHHBIX aKIUH Y aKIMOHEPHBIX OOMIECTB) M MPOLEHTHBIN 3aeMHbIN KanuTai, popmyna pacuera WACC umeer cieryromui
BU:

riC = wgrg + wDrD (1 -T), (1)

rae

rIC — 3aTparsl Ha HHBECTHPOBAHHBIN KanuTai 1o ¢popmyine WACC;

WE — o751 cobcTBEHHOTO KanuTana B CTPYKType KarnuTajia KOMITaH!H;

IE — 3arparsl Ha COOCTBEHHBIHN KaITUTAI;

WD — 101151 IPOLIEHTHOTO 32EMHOTO KaluTalla B CTPYKType KaluTajla KOMIIaHWY;

D — 3aTparbl Ha 3aeMHBIN KaITUTAl;

T — craBka Hajiora Ha MPHUOBLIIb.




Takum oOpa3oM, Juisi pacyeTa CTOMMOCTH HMHBECTUPOBAHHOTO KalWTajda KOMIIAHMH JIOXOJHBIM IOJXOJAOM JICHE)KHBIC TIOTOKH Ha
WHBECTUPOBAHHBIM KaIMTaN, JUCKOHTHPYIOTCS IO CTaBKe, paBHOM 3aTrpaTaM Ha BECh MHBECTUPOBAHHBIA KalUTall M OMPENCICHHOMN Mo
tdhopmyne WACC. CpenHeB3BelIeHHbIE 3aTpaThl Ha KalHUTall OTPaXxaroT 0ObeTUHEHHBIE 3aTpaThl Ha 3a€MHBIA M COOCTBEHHBIN KaIllWTal,
MPUYEM BEC 3TUX HCTOYHHKOB (DMHAHCUPOBAHMSI OIMPENCSISICTCS MCXOs M3 MX PBIHOYHOW, a He OanaHcoBOM crommocTh. banancoas
CTOMMOCTh 3a€MHOTO KaluTala, Kak MPaBIIO, MOXKET CUUTATHCS €ro PHIHOYHON CTOMMOCTHIO. [laHHOE MOMyIIeHUEe HEe PacIpoCTPaHsIECTCs
Ha cOOCTBEHHBIN KAMTAJl KOMIIAHUH, PHIHOYHAS CTOMMOCTH KOTOPOTO MPAKTHYECKU HUKOT/Ia HE COBIAACT C €r0 OAaHCOBOM CTOMMOCTBIO.
[Ipu orieHKe KOMITAaHUH, aKIIUK KOTOPBIX TOPTYIOTCS Ha OTKPBITBIX PHIHKAX, CTOUMOCTh COOCTBEHHOTO KaluTaia Ui pacyeTa JOIu
COOCTBEHHOTO KalKTajla B CTPYKTYPE KalluTana KOMIAHHH MOXKET OBITh OIIPE/IeIeHa UCXO/S U3 UX PHIHOYHOMN KanuTaau3anuu. B
OCTaJIbHBIX CIyYasix OICHIINKY HEOOXOMUMO CaMOMY ONPENIEIUTh Beca COOCTBEHHOTO U 3a€MHOTO KaIlUTala, He JOMYCTHB MPH 3TOM
CYII€CTBECHHOI'O HCKAXXCHUA CTOUMOCTHU MHBECTUPOBAHHOT'O KaruTasa.
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Monens
SKOHOMHYECKOM
MPHUOBLTN B OLIEHKE
OusHeca

Mozens IKOHOMHUYECKON NPUOBUIH TpeIaraeT CXeMy CTOMMOCTHOW SKOHOMHYECKOW MPHOBLTH, B KOTOPOH CTOMMOCTH KOMITAHHUH
nojaracTcsa paBHOI‘/'I BCJIMYMHE WHBCCTUPOBAHHOI'O KalluMTaia ILIIOC HaI[6aBKa, KOTOpasd B CBOIO O4YCPCIb paBHa HpHBGI[GHHOﬁ CTOUMOCTH,
CO3JaBaeMOil B KaKIOM IIOCIEAYIOIIEeM Trony. BO3HMKHOBEHHE KOHLEHIMH 3KOHOMHYECKOM MNPHOBUIM OTHOCHUTCSI KO BpPEMEHaM
SKOHOMHYECKHX HccienoBannii A. Mapmainna, Harucasmrero emie B 1890 r.: «To, uTo octaercs ot ero [cOOCTBEHHHKA W YIPABIISAIONIETO |
npuObLIEH MOCIe BbIUETa MPOICHTAa Ha KaluTajl MO TEeKyIIeH CTaBKe, MOYXKHO HAa3BaTh €ro MPEANPUHUMATEIHLCKONW WM YIIPaBICHYECKOM
MPUOBLIBIOY.

Tem camMbiM Mapmamt TOBOPHT, YTO TPH OIPENEICHHH CTOMMOCTH, CO3[aBaeMO KOMMaHWel B JIF000# mepuoa BpeMeHH (TO eCTh ee
HSKOHOMHYECKOH MPUOBLTN), HY)KHO YYUTHIBaTh HE TOJIBKO PacXojibl, (PUKCHpYEMBbIe B OyXTaJITEPCKHX CUETaX, HO TAKXKE U aJlbTePHATHBHBIC
W3ICP)KKH TIPUBJICUCHUS KalluTala, 3aHATOro B Ou3Hece.  [IperMyIIecTBO MOIENM JIKOHOMHYECKOW MpPUOBUIM TIepell MOJENbIO
JUCKOHTUPOBAHHOTO JEHEKHOTO IMOTOKAa COCTOMT B TOM, YTO 3KOHOMMYECKas NMPHOBLIbL — 3TO OYEHb YNOOHBIA IMOKa3aTellb, NAOIINN
MPEACTaBICHUE O Pe3yNbTaTax ACATeIbHOCTH KOMIIAHUH B JJF0OOM OTAEIBHO B3SITOM IOy, B TO BpeMs KaK CBOOOIHBIN AEHEKHBIN OTOK HE
o0NlalaeT TaKUM CBOMCTBOM.. DKOHOMHUYECKAs! MPUOBUTL CIIY>)KUT MEPUIIOM CTOMMOCTH, CO3/1aBaeéMOi KOMITaHUEH B SIMUHHYHBIN TEpHOJ
BpPEMEHH, U ONpeJesieTcsl KaK pa3HOCTh MEXKIY PEHTa0eNbHOCThI0 HHBECTUPOBAHHOIO KalWTalla U 3aTpaTaMM Ha KalHuTal, YMHOKCHHOU
Ha BEJIMYMHY MHBECTHPOBAHHOIO KalMTasla. DKOHOMUYECKas MPUOBUIL MpeobpasyeT (akTopsl CTOMMOCTH, a UMEHHO, PEHTAa0eIbHOCTD
WHBECTHIINI M TEMITBl POCTA — B €AMHBINA JEHEKHBIN MTOKa3aTeb (B KOHIIE KOHIIOB, POCT CBSI3aH C BETUYMHONW WHBECTHPOBAHHOTO KarnTaa
WK pa3MepoM KommaHum). Kak mokaspIiBaeT 3TOT METOJI, SKOHOMUYECKasi PUOBbLIL KOHIIENTYadIbHO paBHO3HAYHA OyXTajTepCcKOW YHCTOM
MpUOBLIN, HO JIUILB C YCJIOBHUEM, YTO B pacueT NPUHUMAIOTCS B TOYHOCTH BCE IUIATEKH 32 KAIUTaJ KOMIIAHUH, a HE TOJIBKO MPOLEHTHI MO
Joary. B MOICIIN SKOHOMHYECKOU HpI/I6BIHI/I CTOMMOCTb KOMIIAHHMU paBHa BCJIMYWHE MHBCCTUPOBAHHOT'O KaliyTalia IIJIHOC HaH6aBKa NI
CKWJIKa, paBHasl IPUBEICHHON CTOMMOCTH MPOTHO3UPYEMON SKOHOMUYIECKON TIPUOBIITH:

CTOMMOCTh = HHBECTHPOBAHHBIN KallUTaJ + NPUBEJCHHAS! CTOUMOCTh IPOTHO3UPYEMOM 9KOHOMHUYECKOH MPUOBLIH.
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MeTtononornyeckue
npoOIeMbl  OIEHKH
CTONMOCTHU
KOMITAaHUH Ha

CpaBHUTENBHBIN MOIXOJ K OLEHKE CTOMMOCTH OW3HECa OCHOBBIBAETCS HAa METOJE 3aMelleHus. [TaBHOW KOHIEeNIHEeH JaHHOTO TMOAXOa
SIBJISIETCS] TIO3UITUS O TOM, YTO IMOKyMareldh HE MPUOOpPETET KOMIIAHWIO, MPH YCIOBHU HAIWYHUS CXOXKErO M0 CBOMM XapaKTepHUCTHUKAM
00BekTa, TpeOyromero mpu MpUOOPETEHUH MEHBIIETo KojudecTBa 3aTpar. OCHOBHBIM yCIIOBUEM CPAaBHUTEIBHOTO TOAXONA SBISETCS
HaJIM4YUe TOJTHON MH(OPMAITMHN O COBEPIIAEMBIX CIEIKaX KYIUTU-TIPOJaKH 00BEKTOB OM3HECa, 3 TAKXKE HATMYME JOCTOBEPHOU (DMHAHCOBOM




OCHOBE PBIHOYHBIX
CpaBHEHUH

nHpopMmaru. CpaBHUTEIBHBIN TOAX0 0a3UPyeTCs HA TPEX OCHOBHBIX METONAX.

1. Meron kanuTaina.

2. Meton ciemnok.

3. Mertox orpacneBbix ko3(hdunmeHToB. OLEHIINK JOMKEH YMETh ONPENE/sITh CYIIECTBEHHBIC OTJIUYUS B JCATCIBHOCTH MPEIIPUSTHII-
AHAJIOTOB M OIECHUBACMOTO MPEANIPHUATHS, CITIOCOOBI UX HUBEIMPOBAHUS B MPOIIECCE OICHKU CTOMMOCTH. COOTBETCTBEHHO, PEIICHUEM 3TOM
po0IeMbl OyZieT BHUMATEIbHOE H3YYCHHE JESITETBHOCTH OLIEHOYHOW KOMITAHUH | €€ penyTalui. BaxkHbIM KpUTEpreM BBEIOOpa OIEHIHIKA
OyJIeT ero OmbIT padOThl HEMTOCPEACTBEHHO B JIAHHOM cepe AeATeTbHOCTU. B cpemHeM morpentHocTh B OIICHKE OJIHOTO M TOTO K& 00bEeKTa
y pa3HbIX oneHIMKOB cocraisietr 10—20 %.
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OcHOBHBIE
PBIHOYHBIC
MyHI)TI/IHJ'II/IKaTOpBI,
HCIIONB3yEeMbIE TIPH
OILICHKE

[Ipn onpeneneHuM pPHIHOYHON CTOMMOCTH COOCTBEHHOIO KamuTaja OpPraHU3aldd MpPHU TOMOIIM CPAaBHUTEIBHOTO IOAXOAA NPHHATO
WCIOJIB30BATh LICHOBBIC MYJIbTUILIUKATOPbl. CyIIEecTByeT [Ba BHIa OLCHOYHBIX MYJIBTHIUIMKATOPOB: MOMEHTHBIE U MHTEpBajbHbIC. YTOO
paccuntarh Kod(QGUIMEHT MYJIBTHUILIMKATOPa, HEOOXOAMMO 3HATh IIGHY aKUWMH W (PUHAHCOBBIE pE3YJBTaThl MPEANPHUITHS-aHAJIOTa.
Knaccudpukanuioo MyIbTUIUTUKATOPOB M CUTYallMd, B KOTOPHIX YMECTEH WX pacueT W NpHMEHeHHWe, paccMoTpuM B Tabmuue 1. Ilpm
CPaBHHUTEJIBHOM OLIEHKE CTOMMOCTH C LIEJIbI0 NOMyYeHHUs HanOonee 0ObeKTUBHBIX JaHHBIX CIEeLyeT NPUMEHATh OMHOBPEMEHHO HECKOJIBKO
MYJIBTHILIHKATOpOB. [locie monyyenus JaHHBIX KOG PHUIHMEHTa MYJIbTUILIMKATOPOB, PACCUNTHIBAIOTCS OTKIIOHEHHSI TIOMYyUYEHHBIX JaHHBIX,
B CBOIO OUYEpElb BBICUMTHIBACTCSA HMX CpeAHeapu(MeTHYecKoe 3HAYCHHE, IJIsi KOPPEKTHUPOBKH IEHBI aKIMHU TPH Mpofjaxke. Y Merona
CPaBHHUTENBHOIO MOAXOJA UMEETCS Psifi CYHIECTBEHHBIX NMpenMyIecTB. [Ipu MpoBeeHUN CpaBHUTEIBHON OLIEHKH OPUEHTHPOM SIBIISIFOTCS
peanbHbIe TOKyNaTelbHbIE U IPOJAXKHBIE LICHBI TPEANPUATHI-aHATIOTOB, TO €CTh LIEHA ONPEAEICHA PEIHKOM, a OLICHKA OIpaHUYEHHA JIMIIb
KOPPEKTHPOBKAMH, MPEAOCTABISIONIMMHI BO3MOKHOCTH COMIOCTABIICHHSI OLIEHUBAEMON OpraHU3alui ¢ 00bEKTOM-aHAIOTOM.

MoMeHTHBIE MYJIBTHIIITUKATOPHI:

- []ena/éanogvie 00x00bi - IPUMEHSIETCS B CIIydae CXOIHBIX ONEPALMOHHBIX PACXOA0B Y NPeaIpUSTHH-aHATIOTOB.

- [lena/banancoeas cmoumocms cobcmeeno2o kanumana - IPUMEHsSeTcs K 00beKTaM ¢ He3HAYUTEeIIbHOM CyMMOM akTHBOB OanaHca U IpU
HAJIMYHU CBSI3M MEXY JIOXOJIOM M MTOKa3aTelieM CTOMMOCTH OaaHca.

WHTTEepBaIbHBIE MYIBTHIIIMKATOPHL:

- [{ena/vucmas npubwviib - IPUMEHSIETCS B Cllydae, KOTa BBICOKas MPHOBLIb SABISIETCS OTPaKeHHEM (PMHAHCOBOTO COCTOSHHS TIPEIPUSTHS
- [Jena/npubeine 00 Hano02006104ceH s - TPUMEHSETCS Ul CPABHUTENILHON OLIEHKH OpraHn3alyii, UMEIOIINX pa3Hble HaJIOTOBbIE YCIOBUS
- [{ena/Oenesicnulii nomox - IPUMEHSETCS IPYU HU3KOM J0XOJIE, IPH BEICOKOM HAYHMCIISIEMOH aMOPTHU3aMN




14

CnpaseuBast
CTOMMOCTh aKTHBOB
W e OLICHKA

COO (IFRS) 13 «OueHka cripaBeATMBON CTOMMOCTI» — pe3yibTaT coBMecTHOro npoekra Coetra mo MCPO n AMEpHKaHCKOTO COBETa MO
cTaHmapraM (UHAHCOBOW oOTdeTHOCTH. TpeOomanmss HOBoro MC®O cOmmkeHsl ¢ aMmepukanHckuM craHmaprom COY . CormracHo
TpeboBanmaM psina MCDO, kOMITaHUN MOTYT WK 00s3aHbI OIIEHUBATh aKTHBBI, 00S3aTENHCTBA WM COOCTBEHHBIE JIOJIEBBIE HHCTPYMEHTHI
MO CTPaBEJINBON CTOMMOCTH WM MPEJOCTABIATh PACKPBITHE AaHHOU cnpaBemmuBol croumoctu. [lockonbky 3tn MC®O co3naBanuce B
Te4YeHHEe MHOTHX JIET TpeOOBaHUs K OLEHKE CIPaBEAIMBON CTOMMOCTH M K PACKPBITHIO HHPOpMAIMK 00 OLICHKE CIPABEIIMBOH CTOMMOCTH
4acTo ObUIM PAa3pO3HEHHBIMM W HE pPas3bsiCHUIM OTYETIMBO CIIOCO0 OLEHKH CIPABEIMBOM CTOMMOCTH WM LEJIH PAaCKPHITHH.
HecootBerctBue mexay pazaunuasiMa MCOO u pacxoxaeHue B IPAKTUKE MPUMEHEHHS HAHOCHIIM yIIepO cOoMmocTaBUMOCTH HH(OpMaluH,
MpeaoCcTaBiIsieMOd B (DUHAHCOBOM OTYETHOCTU KOMITAHHH.

Jis ycTpaHEHUs ITOTO HECOOTBETCTBHS OBLI BBIMyIIEH MexayHapomHbli craHmapt ¢uHaHcoBoi orderHocTH (IFRS) 13 «Ouenka
CIpaBeNINBOM CTOMMOCTWY, BBEJICHHBIN B JeiicTBre Ha TeppuTopun Poccuiickoit @eneparmu [Ipukaszom Mundunaa Poccun ot 28.12.2015
N 217H, B KOTOpOM:

JJAHO OIpENEICHUE CHPAaBEIIMBOM CTOMMOCTH; HU3I0KEHbI B pamkax ogHoro MC®QO npuHUUIBI OUEHKH CHIPaBEIJIMBOM CTOUMOCTH;
OTIpeeNICHbl HEOOXOIUMBIE PACKPBITHS 00 OLIEHKE CIPaBeIMBON CTOMMOCTH.

MC®O (IFRS) 13 ycraHaBiIMBaeT, Kak OLICHUBATh CIIPABEIJIMBYIO CTOMMOCTh, HO HE OTOBapUBACT, KOT/Ia CIIPABEIMBAs CTOMMOCTh MOXET
WJIN I0JDKHA OBITh MCTIONH30BaHA.

Onpedenenue cnpasednrugou cmoumocmu (.24 IFRS 13). CnpaBeanuBasi CTOUMOCTh — 3TO IIeHA, KOTOpas MOXET OBITh IMONydeHa MpH
MpoJake aKTHBa WU yIUIaueHa MpU mepenade 00s3aTeNbCTBa NPU MPOBEACHUH ONepaluy Ha JOOPOBOJILHONH OCHOBE Ha OCHOBHOM (HIJIH
HanboJiee BHITOHOM) PHIHKE Ha JIaTy OIIEHKU B TEKYIIUX PHIHOYHBIX YCIOBHUSX (TO €CTh BHIXOAHAS II€HA) HE3aBUCHMO OT TOTO, SIBISCTCS JIH
Takas [IeHa HEMOCPEACTBEHHO HA0MI0AaeMOM WIIM PACCUUTHIBAETCS C UCIIOIB30BAHUEM JIPYTOr0 METO/A OLIEHKH.
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[Ipennoceuiku U
MIPOTIE Y PbI
MIPUMEHEHUS
OCHOBHBIX METOJIOB
pacuera
KaIlMTaTH3APYEMOTO
JI0OXOa B  OLICHKE
OusHeca.

MeToa KanuTanu3alUl JOXOJIOB B OLEHKE OM3HECa HCIONb3YeTCs, KOrZa OXXKHUAAETCS, YTO OXKHIAEMBIH H0X0A OT (PyHKIHMOHMPOBAHHS

npeanpusaThs OyaerT cTaOMIbHBIM 0e3 JOTONHHUTENBHBIX BIOKEHHUH, KOTJja 0KHIAETCs, YTO BEJIMYMHA JTOX0/a WM HU3KHE TEMIIl pocTa

OCTaHYTCSI HeM3MEHHBIMU. DaKTHIECKH, STH MTPEANOCHUIKH KpallHe peIKi: HapUMep, ¢ UCIIOIb30BaHUEM METO/IA KalUTaIH3aiH MOXKHO

OTIPENENINTh CTOMMOCTh NPUBWICTMPOBAHHBIX AaKIMHA C TapaHTUPOBAHHBIMH (PUKCHPOBAaHHBIMU JAWBUACHAAMHU TIPH YCIOBUH, YTO

MPOJOJDKUTENIEHOCTh aKIWH He orpaHudeHa. [1o3ToMy dyaie BCero CTOMMOCTh OM3Heca MO METOJy KamuTalu3alul OIICHHUBACTCS C

UCTIONIb30BAaHUEM METOA TMCKOHTHPOBAHHBIX JEHEKHBIX MOTOKOB. METON KamUTAIN3alud JOXOJO0B HE MPUMEHSETCS, €CIIM KOMITAHUS

yObITOUHa, ObLIa CcO3AaHAa HENAaBHO W AKTUBHO PAa3BHBACTCS IyTEM HMHBECTHPOBAHHMS, paclIMpeHusi (M3MeHeHHs) cep OesTeIbHOCTH,

CEerMEHTOB PBIHKA H T.1I.

Kanumanuzayusa 6 oyenounsvix onepayusx CAUTAETCS MPOIECCOM «IIpeoOpa3oBaHusy (CHIKEHMs) Ko dUIeHTa 1oxoaa B KO3 UIIHEeHT

cronmocTH. COIIacHO METOy KalMTAIN3aIMH I0X01a, CTONMOCTh HMYIIIECTBA ONPEACISACTCS MyTeM JeTICHUS KallUTaIn3upOBaHHON Oa3bl

Ha Ko3QuUIMeHT KanuTanu3anuy. B To jke BpeMsi, cyMMa J10Xofia, IOTy4YEeHHOTO OIIEHUBaeMbIM 00BbEKTOM 32 ONpeeIeHHBIN mepro (rom),

UCTIONIB3YETCs B Ka4eCTBE KalMTaIM3UPOBAHHOM Oas3bl.

[TosTOMy MeTO/ KarmuTaIH3aliy TOXO0I0B CIPABEIHBO UCTIOIb3YETCS:

e 1751 IEPBOHAYAIBHOM AKCTIPECC-OLIEHKH JIESITEIbHOCTH,

e 7S OLICHKH MAJIBIX M CPEAHUX MPEANPHUITHI B chepe TOProBiu, yCIyT (apeHaa, TOCTHHIYHOE X03sIHCTBO) UCIONb3yeTcss HHpopMarus o
COIIOCTABUMBIX 00BEKTaX.
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[Ipennoceuiku u
0COOEHHOCTH
MIPUMEHEHUS
METOJIOB
OTIPEIICIICHMSI
OCTaTOYHOM
CTOMMOCTH OHM3HEcCA.

[pu >pdexTrBHOM yrpaBIeHUH OU3HECOM CPOK €r0 )KU3HU CTPEMHTCS K OECKOHEUHOCTH.. 1Jisl ydeTa JOXO0A0B, KOTOPBIE MOXKET MPHUHECTH
OLIEHMBAaEMBbIH OM3HEC 3a MpejeIaMu eproia NPOTHO3UPOBAHMUS, ONIPEAEISIETCS OXKHUIaeMasi CTOMMOCTD NPeAnpusTus (Ou3Heca) Ha KOHELl
MPOTHO3HOTO TMEpPHOJa — «OCTAaTOYHAs CTOMMOCTh OM3HECAa», «CTOMMOCTb PEBEPCHN», IIOCTIPOTHO3HAsI (TEpMHUHAIbHAS) CTOMMOCTB)
(umenHo Takoii TepMuH npumeHeH B DCO Ne 8 «OueHka Ou3HEca»; MPHU ATOM TEPMHHAIbHAs CTOMMOCTh — OT aHDIuiickoro «terminal
value»).

B 3aBucuMoOCTH OT NEPCHEKTUB Pa3BUTHS OM3HECA B MOCTIPOTHO3HBIM MEPHOJ BEIOUPACTCS OIUH U3 CIELYIOINX METOAOB, MTO3BOJISIOIINX
paccuuTarb CTOMMOCTh OM3HEcCa Ha AaTy OKOHYAHUs [IPOTHO3HOTO NepHO/a:

- METOJI pacyeTa 1Mo CTOMMOCTH YHCTHIX aKTUBOB MOXET OBITh UCIIONB30BaH JJIsl CTAOMIBHOTO (POHIO0EMKOTO OM3HECa, CTOMMOCTh KOTOPOTO
CYIIECTBEHHO 3aBHCUT OT CTOMMOCTH €r0 MaTe€pUaJIbHBIX aKTUBOB. METO/ TaKkKe IPUMEHHUM B CIIydae, €ClId B KOHIIE IPOrHO3HOT0 I1eproaa
npearnonaraeTcs npojaxka akTuBoB npeanpuatus. OO0CHOBaHHO MPUMEHHUTh METOA U B CIIydae, KOrJa B KadecTBE MPOIHO3HOIO MepHoaa
BBIOpaH MEepPHOJI CYIIECTBOBAHHS PEATIPUATHS HCXOAS U3 TUIAHOB €r0 COOCTBEHHUKOB, MEHE/IKMEHTA.

- METOJ TPEAToNaraéMoil MPOJaXH, COITIACHO KOTOPOMY CTOMMOCTH PEBEPCHH PACCUUTHIBAECTCS ITyTEM YMHOXKEHHS TOOBOW BEITMYHHBI
JICHE)KHOIO IMOTOKA Ha OXHMJIAeMOE 3HAYEHHE MYJIBTUILUIMKATOpa Ha JaTy OKOHYaHHE IMPOTHO3HOIO Iepuozaa. Meron NMpUMEHMM IpH
HaJJMYUU aKTUBHOTO PBIHKA C/IEJIOK IO KYIUIE-TIPOAaXKe aHAJOTHYHBIX KOMITAHWH Ha JaTy OIEHKH WU 0O0OCHOBAaHHBIX NMPOTHO30B Pa3BUTHA
JAHHOTO PhIHKA B TEUECHHUE ITPOrHO3HOTIO repronaa. B Poccuiickoii mpakTrke OleHKH OU3Heca JaHHBIH METOJ] IPUMEHSIETCS PE/IKO.

- Mozienbs [opoHa MpUMEHsETCs B CiIydae, €CM K 3aBEpIIECHUI0 MPOrHO3HOIO NMEPHO/a TEMIIBI POCTa JAEHEKHBIX MOTOKOB MPEATIPUATHS
CTaOMIIM3UPYIOTCS Ha HEBBICOKOM YPOBHE IIPY HaJUYMK 0OOCHOBAaHHOTO HPEAINOIOKEHHS O TOM, YTO B MOCTIPOTHO3HOM Iepuoae OymyT
COXpaHeHbl HeOOJIbIHE CTAOWIIBHBIC JIONTOCPOYHBIC CPEHErOJIOBBIE TEMITbI pOCTa JIEHe)KHOro moToka. Monens Topaona 000cHOBaHHO




MPUMEHUTh B Ciy4ae, KOTIa B KayeCTBE MPOTHO3HOIO MEpuoja BBIOPAH MEPHOJ, MO JOCTIDKEHHUM KOTOPOTO TEMITBI POCTa JICHEKHBIX
MTOTOKOB MPEINpPUATHS CTaOWIM3UPYIOTCS Ha HEBHICOKOM YpOBHE. Yalme BCero Ui pacdeTa OCTAaTOYHOW CTOWMOCTH OIEHHBA€MOTO
On3Heca MPUMEHSIOT Monieh 1 opioHa.
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O1leHKa CTOUMOCTH
MPEPUITUS TIPU
PECTPYKTYpH3AIUN

Or1ieHKa CTOMMOCTH MPEANIPHUSITUS TIPU PECTPYKTYPU3ALUN

Taxas orieHKa moipa3yMeBacT ONpeAeICHIEe COBMECTUMOCTH 00bEIUHSIONMIMXCS (PUPM, BKITIOYAIOIIEE:

* aHAJIU3 CHJIBHBIX U CTA0BIX CTOPOH YYACTHUKOB CJICITKH;

* IPOrHO3MPOBAHKE BEPOSTHOCTH OAHKPOTCTBA,

* aHAJIM3 ONEPALMOHHOTO (IPOU3BOJCTBCHHOT0) U ()MHAHCOBOTO PHCKOB;

* OIICHKY MOTEHIIMANA U3MEHEHHS YACTHIX JCHEKHBIX TOTOKOB;

* IPEIBAPUTEIBHYIO OIIEHKY CTOMMOCTH PEOPTaHU3yEMOTO MPEANPHSITHSI.

3arparhl Ha PEOPraHU3aIMI0 MOKHO pPacCMaTpUBaTh KaK BapHUAaHT KalUTAJIOBIOKCHMIA: MMEIOTCSA CTapTOBBIC 3aTpaThl M B OyaylIieM
OXKUIAaeTCs PUOBLTH (TIOTOK JIOXOJIOB).

HezaBucuMo oT Toro, pacxoiyer (upma JIEHEKHbIC CPEACTBA WJIM aKIWW, OHA JIOJDKHA TPUIOKHTH YCHIIHS, YTOOBI JOOHTHCS
ONTHUMAJIBHOTO PaclpeIeCHHS KalluTalla U 00CCIICYUTh B JOJITOCPOYHOM MEPHOJIE OJIaroCOCTOSIHUE aKITHOHEPOB.

[Ipu oreHKe MpeanoaaracMoro NpoeKTa pEopraHn3aluid HeOOX0IUMO COCTaBHUTh

MPOTHO3 OYAYIINX JCHEKHBIX MIOTOKOB, KOTOPBIC MPEANONIAracTcs MOTYYUTh MOCIIE 3aBEPILICHHS CICITKH.

IIpu pacuere NEHEKHBIX MOTOKOB JOJDKHBI OBITH YYTEHBI BCE CHHEprHYecKHe S(QEKThI, TaK KaK BRXHO MPEIyCMOTPETh MPEICIBHOES
BIIUSHUE PEOPraHU3aIUH.
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Onenka OwusHeca B
CHCTEME
AHTUKPHU3UCHOTO
yIpaBICHUS

C pa3BUTHEM PBIHOYHBIX OTHOIIEHHWI BO3pAcTaeT 3HAYMMOCTH OLICHKH CTOMMOCTH KOMITAHWH, B YAaCTHOCTH, B MOCJIEIHEE BPEMS UMEET
MECTO TIOBBIIIEHHOE BHUMaHHE K HCIIOJIb30BAaHUIO OLIEHKH CTOMMOCTH B LIENSX aHTUKPHU3UCHOTO YIIpaBlIEHHs. DTO CPaBHUTEIHBHO HOBOE
HampaBlieHHE HWCIOJIb30BaHHUA OLEHKH CTOMMOCTH, HMMEIOIIee OTIMYHUTENbHBIE OCOOCHHOCTH, KOTOpBIE OOYCIIOBIEHBI CHEHU(UKOM
AHTUKPHU3UCHOTO ynpasieHus. OueHka Ou3Heca, MPOBOAMMAS [IPH aHTUKPU3UCHOM YIPaBICHHUH, BBIIONHSET psil QYHKLUI, a UMEHHO: a)
BBICTYIIAeT KpUTEpHeM 3(P(GEKTUBHOCTU NPUMEHSEMBIX aHTUKPU3HCHBIM YIPABIAIOLIMM Mep; 0) CIy)KUT MCXOAHOM WMH(pOpManuen Iuis
MPUHSTHS OINPEJEeNICHHBIX PEeIICHUH B XOJle aHTUKPU3UCHOTO (apOMTPa)KHOTO) YIPABJICHUS, B TOM YHUCIIE: - JJIsi ONPEACICHUS] CTOUMOCTH
HMMYLIECTBA, BKIIOYaEMOI0 B KOHKYPCHYIO Maccy; - MpH Iepenade 0ObEKTOB HEIBM)KMMOCTH B apeHIy; - IPU ONpelesIeHMH HaJIO0roBOH
0a3bl U151 pacueTa HaJora Ha MMYILECTBO; - IPH ONPEAEICHUH CTOMMOCTH 3aJjiora, He0OXOAUMOro ISl MOJTy4eHHUs KpeauTa; u T.4. B atom
Clly4ae OIIEHKa CTOMMOCTH BBICTYNAaeT B KayeCTBE MHCTPYMEHTAa AHTHKPHU3HCHOTO YIPAaBICHHSA, MPUMEHEHHE KOTOPOTO MO3BOJISIET
MOJMYYHTh OOBEKTHBHYIO HH(GOPMALMIO O CTOMMOCTH Pa3M4YHBIX 3JEMEHTOB YIpapisieMoro mnpennpustus. JlaHnas wuHbopmanus
HeoOXoauMa JUIsi BHECEHHS! KOPPEKTUPOBOK B pa3paldaThIBAEMYIO0 CTPAaTETHIO BBIBOAA MpennpusaTHs u3 Kpusuca. OLeHKa HMYIIECTBa
MPENNpPUATHS B LENIX AHTUKPU3WCHOTO YMPABICHUS MPEIOiIaraeT pacueT pas3iHMYHBIX BHUIOB CTOMMOCTH, B TOM YHCJIE PHIHOYHOW
CTOMMOCTH, CTOMMOCTH TIPH CYIIECTBYIOIIEM HCIIOIb30BAHUN, JUKBUIAIIMOHHOW W YTWJIM3AIIMOHHONW CTOMMOCTH, HWHBECTHIIMOHHOM,
CTOMMOCTH C OTPaHUYEHHBIM PHIHKOM. OOOCHOBaHHAsI PHIHOYHAS CTOMMOCTh MPEINPHUAITHAS — OJUH U3 CAMBIX IIMPOKO MCIIONIB3yEMbIX B
OLICHOYHOW MPaKTHKE, a TAKXKE B AaHTUKPU3UCHOM YIIPABICHUH BUAOB CTOMMOCTH, TaK KaK aHTUKPU3UCHBIN yNPaBIsIOmuUi (B UaeaIbHOM
clIy4ae) IOJKeH HauMHATh CBOIO JIESITEIbHOCTh HAa KPU3MCHOM MPENPHSITHN C BBIICHEHHSI PEaTbHON PRIHOYHOH.




19 | [Ipumenenue Koppensyuonno-peepeccuonuwiii anaius NPeACTaBIsSET OAWH U3 HanboJiee THOKUX MPUEMOB 00pabOTKHU cTarucTrueckoin nadopmarmu. OH
MaTeMaTHIeCKIX OTHOCHUTCS K TaK Ha3blBaeMOMY (DaKTOPHOMY aHAIN3y, KOTOPBIM MO3BOJSET BBIIBUTH 3aBHCHMOCTHh MCKOMBIX TIEPEMEHHBIX OT 3aJaHHBIX
METOZIOB B | (hakTOPOB M CHHTE3MUPOBATh MAaTEMaTHYECKUNA ¥ SKOHOMHYECKUN CMBICI BBISIBICHHOW 3aBHCUMOCTH. l[pUMEHUTENFHO K CPaBHUTEIHLHOMY
CPaBHUTEIBHOM MOJXOy K OIICHKEe OW3Heca TakoW WH(OpMAIUeil SBISIFOTCS, ¢ OJXHON CTOPOHBI, PHIHOYHBIC JAaHHBIE O CTOMMOCTU aKIUH KOMITaHH,
MOIXO/IE MPEJICTABIICHHBIX Ha (JOHJOBOM PBIHKE, C JPYroil — ToOKa3arenu (UHAHCOBO-XO3SHCTBCHHOHN NEATCIILHOCTH ITHX KOMIaHui. OCHOBOM

aHaM3a PETPEeCCHOHHOW MONENH SABJISIOTCS B JAaHHOM CIydae I[EHOBBIE MYJIBTHIUIMKATOPHI, KOTOPBIE HCIIONB3YIOTCS TIPH pacdere
CTOMMOCTH KOMITAaHUYM METOJIOM KOMITAHUH-aHAJIOTa JIN0O METOIOM CCIIOK.

Memoo enagnvix Komnouenm yCIOBHO MOKHO OTHECTH K (DaKTOPHOMY aHallu3y, KOTOPHI Ha OCHOBE PEaNbHO CYIISCTBYIOIIMX CBSI3EH
(hakTOpPOB TMO3BOJISIET ONMPEACITUTH PE3YIBTATHBHBIN IMOKa3aTellb — CTOMMOCTh On3Heca. OCHOBHOE OTIIMYHE METO/A ITIAaBHBIX KOMITOHEHT
OT Monenu omHO? (aKTOPHOW perpecchH 3aKiIodaeTcs B TOM, YTO OH OIMEpHUpYeT OONbIINM HaOOpOB MCXOIHBIX (PAaKTOPOB, KOTOPHIC
HaXOATCS B TECHOW B3aMMOCBS3H MEXKAY CO00W. DaxmopHuiii aHaiu3 WUMEET HECKOJIbKO OTpaHHUYEHHOE MPUMEHCHUE B POCCUHCKON
MPAKTHKE OIIEHKH, TaK KaK 00sS3aTeNIbHBIM €0 yCIOBHEM SIBISIETCS HAIMYHE OTKPBITOTO PhIHKA OOPAIEHHs aKIIUK TOCTATOYHO OOIBIIIOTO
YHUCJIa KOMIAHUII-aHAJIOTOB.

20 | Ananus AHanu3 (UHAHCOBOTO COCTOSHUSI MPEATIPUATHS SBJISETCS OJHUM M3 3TAIOB OLleHKH Ou3Heca. OH CITYy>KUT OCHOBOW IMOHMMAaHUS UCTHHHOTO
(uHaHCOBOTO MOJIOKEHUSI TPEATIPUATHUS U CTETICHH (PUHAHCOBBIX PUCKOB.

COCTOAHHUSA B
OLIEHKE CTOMMOCTH
ousHeca.

Pe3ynbrarsl pMHAHCOBOTO aHAM3a BIUSIOT Ha!

= BBRIOOpP METONOB OIEHKHU;

® [POTHO3UPOBAHUE JOXOAOB M PACXOAOB MPEIIPHUSITHS;

" Ha OlpejeeHNe CTaBKU JUCKOHTA, IPUMEHSIEMOH B METO/Ie IMCKOHTHPOBAHHBIX JIEHEKHBIX TOTOKOB;

" Ha BEJIMYMHY MYJIBTUILTIKATOPA, UCIIONB3yEMOro B CPABHUTEIILHOM TOIXO/IE.

OneHIIMK B paMKax MpOLEAYphl aHaiu3a (PUHAHCOBO-XO3SAHUCTBCHHON JEATEIBHOCTH MOXET II0JIb30BaThbCsS CaMbIMH Pa3HBIMH
HCTOYHHKaAMH I/IH(l)OpMaHI/II/I. PaSYMeeTCH, OCHOBHBIM HCTOYHHKOM ABJISACTCA GYXFEUITepCKaH OTYCTHOCTL MPEAIIPUATUA. DuHAHCOBHIN
aHaJIM3 B OLEHKE CTOMMOCTH OW3HECa — COBOKYITHOCTh METOIOB ONPENENCHUS WMYIIECTBEHHOTO W (DMHAHCOBOTO ITOJIOKEHUS
XO3SIHCTBYIOIIEr0 CyObeKTa B HCTEKIIEM IIEPHOJE C €TI0 YCTAHOBJIEHHMS €ro BO3MOXKHOCTEH Ha OMIDKAHIIyI0 U JOJITOCPOYHYIO
MEPCIEKTUBY, CIYXUT OCHOBAHUCM IJIs1 OCYHICCTBJICHHA OLICHKHW KOMIIAHWH, B TOM YUCJIC IIPpU Q)OpMHpOBaHI/II/I ITPOrHO3HBIX rokKasareyneu u
00OCHOBaHMHM PHCKA, CBA3aHHOTO C OOBEKTOM OIIGHKH. B memsx omeHku OusHeca OajgaHC M OTYET O (PMHAHCOBBIX pE3YyJIbTaTax
TIO/IBEPralOTCs aHAJIM3y M KOPPEKTHUpOBKe. bamaHc mpeanpusatus oTpakaeT (HUHAHCOBO-MMYIIECTBEHHOE COCTOSHUE HPEINPHUITHS Ha
KOHKpeTHYI0 fary. Ot4er o (MHAHCOBBIX PE3yJbTaraX OTPa)KaeT BBIPYUKY, 3aTPaThl U MPUOBLIb TPEANPUSATHS 3a ONpeelICHHbIH MepUo
(xBaptan, rox). CkoppeKTHpOBaHHbIE OalaHC M OTYET O (PMHAHCOBBIX PE3yNbTaTax HCIONB3YIOTCA B KaKAOM M3 TOIXOJOB K OLEHKE
ousneca. [Ipu ocymecTBIeHNN OLIEHKU C MPUMEHEHHWEM Pa3IMYHBIX MOAXOAOB YIesseTcsl Oobllee MM MEHbLIEe BHUMAHUE TOMY HIIH
JpyroMy OyXTajTepckoMy JOKYMEHTY: 1) IIpu OlLIeHKe 3aTpaTHBIM IOJXO/IOM K OIeHKe OM3Heca OCHOBHOE BHUMAaHUE Y/ENseTCS aHAIN3y U
KOPPEKTHPOBKe OayaHca NpeANpHATHS; 2) P HCIIOIb30BAaHHN CPABHUTEILHOTO MOAXO0JA K OlleHKe OM3Heca aHAIM3UPYIOTCs U OayaHc, u
OT4eT O (PMHAHCOBBIX PE3yJIbTaTax OLIEHUBAEMOTO NPEANpPHUATHS W €ro aHajoroB; 3) B clydae OLEHKH OM3Heca NOXOAHBIM IMOAXOIOM
OoJibllle BHUMAaHUS YIEJISETCS aHANIM3y M KOPPEKTHPOBKE OT4eTa O ()MHAHCOBBIX pe3yJbTarax, rie HauOojiee IMOJHO NpencTaBlieHa
nH(GOpMAIHs O TIOXOIHOCTH NMPEANPHUITHS, HA OCHOBaHUHM KOTOPOW MPOTHOZUPYIOTCS JeHEeKHBIe MOTOKK. OCHOBHBIE THITBI KOPPEKTHPOBOK




(hPMHAHCOBOIM OTUYETHOCTH B LEJSIX OLEHKA Ou3Heca: 1) WHQUIAIMOHHAS KOPPEKTUPOBKA (DMHAHCOBOW OTUYETHOCTH; 2) HOpMATH3AIUS
(hnHaHCOBOM oTYeTHOCTH; 3) TpaHchopMmanys GUHAHCOBON OTYETHOCTH.
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Crieru¢uka OLICHKH
KOMITaHUH
(buzHeca) B ciydae
CIUSHUA,
MOTIOIIEHUS,
pasyKpymHEeHUs

[IpunsATHE pelieHHus CO CTOPOHBI KOMITAHMHM-MHUIIMATOPA O MPOBEACHHU CICIKU CIMSHHS M TMOMIOIICHUS TPeOyeT OT ee PYKOBOICTBa
3HAYUTENIBHBIX YCHIMH B OLCHKE NPHOBUIBHOCTH IUIAHUPYeMOro MeponpusaTus. Crenka CIUSHHS M TOIIOIICHHS MOXET OKa3arh
CYLIECTBEHHOE BIMsSHHE Ha (MHAHCOBOE COCTOSIHUE KOMIIAHMU-WHMIMATOpa. [103TOMY HpH IJIAHHPOBAHMU TAKOW CHEIKH HEOOXOAUMO
MPOBECTH CTOUMOCTHYIO OLICHKY KOMITaHHU-00BEKTA.

AnekBaTHasi CTOMMOCTHAsI OLICHKAa OOBEKTA CICIKH MO3BOJHMT B JAJbHEUIIEM OLICHHTh HE TOJBKO MEPCIEKTHBBI PAa3BUTHS KOMIIAHUH-
MHUIIMATOpa B paMKaxX peajM3allid MPOrpaMMbl MO PECTPYKTypH3aluu Ou3Heca, HO U 3(deKTUBHOCTh BioxeHUs cpencts. Cpenu
NPEUMYIIECTB CTOMMOCTHOM OIIGHKH KOMITaHHH — O0OBEKTa MOIIOIICHHSI MOTYT OBITh BBIZCICHBI CICAYIOLIHE:

— TPOBENICHUE CTOMMOCTHOM OIIGHKH 0a3upyeTcs Ha MH(POPMALUK yIPABICHUYSCKOW OTYSTHOCTH KOMITAHMH, YTO 3HAYUTEIBHO CHHXKACT
PHCK MCKaKCHUSI JaHHBIX O ICHEKHBIX MOTOKaX;

— CTOMMOCTHAsl OLICHKA YYHTHIBaeT Oyayliue MICHEKHbIC MMOTOKH KOMIIAHMH, KOTOpbIE B JajbHEWIIeM OyayT mpeoOpa3oBaHbl U3
NIeOUTOPCKOH 330JDKEHHOCTH B pealibHbIC aKTHUBBI;

— MPUMEHEHHE CTaBOK JUCKOHTUPOBAHUS MTO3BOJISIET YYECTh PUCKHU, BO3HHUKAIOLIME PH (OPMHUPOBAHHUH JACHEKHBIX IOTOKOB KOMITAHHH;
— CTOMMOCTh KOMIAHHH — OOBEKTa CIEJIKU SIBISICTCS HAMOOJiee MOHATHBIM MOKa3aTeleM JUlsl JIMI, He YYacTBYIOLUIMX B IIPOLECCE
MOATOTOBKHU CACIIKHU CIMAHUA U MOITIOMICHHA, OAHAKO OKAa3bIBAIOINX HECIIOCPCACTBCHHOC BIMAHNUEC HA MPUHATHUC PCIICHUA O €€ IPOBCACHUN
(coOCTBEHHUKN).
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[IpumeHneHue
METOZla  peajbHBIX
OII[MOHOB B OLICHKE
OusHeca

Mogenb OLIeHKH peajbHbIX OMIHOHOB. MeTos peanbHbIX ONIIMOHOB B OLIEHKE OM3HECa B HACTOSIIEE BPEMs SIBISAETCS OHUM U3 HaUMEHEe
pa3pabOTaHHBIX METOAOB OLEHKH COOCTBEHHOCTHM M3 TPYNIBI METOAOB JOXOMHOTO TOIXOAa K OleHKe OusHeca. [lanHwlli meTof,
MPUMEHHUTENIBHO K OLICHKE OM3HEca, MpearoaraeT yuyeT B CTOMMOCTH OM3HECa COCTaBIIIONIEH, KoTopas c(opMHUPOBaHa YIIPaBICHYECKON
rMOKOCThI0 KOMIIAHUM U HE MOXKET OBbITh Y4T€Ha IPH OLIEHKE OPYTMMH METOAAaMH JOXOAHOTO IMOAXoAa K oleHke OuzHeca. CTOMMOCTb
Ou3Heca, COIIACHO METOLYy peaJbHBIX OMNIIMOHOB, IPEACTaBIseT COOOH COBOKYIHOCTH JBYX COCTABISIOUIMX CTOMMOCTH OH3Heca:
OLICHEHHOW METOJIOM JHMCKOHTHUPOBAaHHBIX JCHEXKHBIX MOTOKOB M CTOMMOCTH MMEIOIIUXCS Y KOMIIAHWU peallbHBIX OMIIMOHOB. PeanbHble
OIMOHBI KOMIIAHMH B CBOIO OUepe/b SBIISIOTCS KpaiHe LEHHBIM 0ObEKTOM Ul aHaju3a MPU OLEHKe OM3Heca, MO3BOJIIOIINM PACKPHITh
CYLIECTBYIOIINE BO3MOXXHOCTH KOMITAHUHY a1alITUPOBATHCS K M3MEHEHHSM B €€ OKPYKEHHUH U U3BJIEKaTh BBITO/IBI U3 CBOEH YIIpaBIE€HYECKOM
ruOKkocTH. B coBpeMeHHOI MHpOBOI MpakTHKE OIEHKW OM3HECa MOXXHO BBIJICIUTH CIENYIONIHEe OCHOBHBIE METONBI pacyeTa CTOMMOCTH
peasIbHBIX OIIMOHOB.

1. ®opmyna oneHkn ctoumoctr oniroHoB biaka-llloynsa (1973 1), KoTopas siBIsieTcss HauboIJIiee UCTIOIB3YEMOW MOJIEIBIO TIPH OIECHKE
peabHBIX OMIIMOHOB.

2. bunommansHas Mozaenb oueHKH onnoHoB Kokca-Pocca-Pybenmraiina (1979 1), Takke 4acTo HCHONB3YETCs B IPAKTUKE OLICHKH.

3. Meron [Harapa-MeTtbioca ansi OUEHKH peajibHBIX onmiuoHOB (2004 1), cneumanbHO pa3paboTaHHBIA Ui cepbl KOPHOPAaTHBHBIX
WHBECTUIIMOHHBIX PEIICHUH.

4. MeTon HEUETKHX BBIIUIAT JUISI OIIEHKH PEATbHBIX OMIMOHOB
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Mopnens biska-
[oyn3a

OpI/II‘I/IHaHBHaH (bopMyna BHBKa-U_IOYJ'Ba ObL1a pa3pa60TaHa I OICHKH CBpOHefICKHX KOJIIT-OIIITMOHOB, OCHOBAHHBIX Ha IICHC aKHHﬁ,
BBICTYIIAKOIIHUX B POJIA 0a3MCHOro aKTHBa. JTa (bOpMy.l'Ia MOKET OBITH HCIIOJIB30BaHa
IIpHU CJICAYIOIHNX IBYX YCIIOBUAX!




- Oymymue U3MEHEHHUs 1IeHBI JIF000# TopryemMoii Oymaru 0OyCIIOBIICHBI «CITYyYaiHBIM ONyXKJIaHHUEM», TTO3BOJISAS TEM CaMBIM HCIIOJIL30BaTh
IIPH pacyeTe CTOXaCTHICCKUE TIPOIICCCHI;

- Jpyroe ycIloBHe, Jexamee B ocHoBe ¢opmynbl bmka-llloymsa: mro0ple nBa akTWBa C OMWHAKOBBIMH JCHEKHBIMH ITOTOKAMH H
OJTMHAKOBBIM PHUCKOM JOJDKHBI HMETh OJMHAKOBYIO CTOMMOCTH B YCIOBHUSIX COBEPILICHHOTO pbIHKA. [lo3TOMy, Aomyckas HalIudue
COBEPIIICHHOTO PBIHKA, JTIF00ass KOMOMHAIUS IIEHHBIX Oymar, KOTopas TOPryeTcs Ha TaKHUX pPhIHKaX W ()OPMHUPYET B TOYHOCTH TAKOH *Ke
JEHEeKHBIA TIOTOK, KaK ¥ OMIIMOHHBINA KOHTPAKT, ODKHA CTOUTH CTOJNBKO e, CKOJIBKO M OMIIMOHHBIA KOHTPakT. bk u llloyn3 3ameTwimy,
YTO JCHE)KHBIN IMOTOK, aHAJIOTUYHBIN MOTOKY OMIIMOHHOTO KOHTPAKTa, MOXKET OBITh MOJTyYCH MPH KOMOMHUPOBAHUM 3aUMCTBOBaHUS JCHET
Y TIOKYITKK 0a3MCHOTO aKTHBA (aKIIMK) B ONPEISICHHOM KOJIHYCSCTRE.
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Onenka
MHOTOTIPO(UITHHBIX
KOMITaHUM

MsoronpounbHbIe KOMIIAHUM UMEIOT Pa3IudHbIe OM3HEC-HAPABICHUS, KOTOPbIE MOTYT UMETh pPa3HbIe YPOBHHU NPHOBIIBHOCTH U PUCKOB.
[Ipn oueHke TakMX KOMIIAHMM HEOOXOOMMO YYHTHIBaTh Kak[oe OW3HEC-HaIpaBJICHHE OTAEIBHO U ONPEAEIHTh MX BKJIaZ B OOIIyIO
CTOMMOCTh KOMIaHWU. MHOTONpOQUIbHBIE KOMIAHHW MOTYT WCIOJB30BaTh CHHEPTHUIO MEXAY Pa3IMYHBIMHU MOAPA3ICICHUIMHU, YTOOBI
MOBBICUTH 3()(EKTHBHOCTh U KOHKYPEHTOCTIOCOOHOCTb. [Ipu OlleHKe KOMIaHMH HEOOXOANMO YYUTHIBAThH MMOTEHIMATBHBIC CHHEPTHH M UX
BJIMSHUE HAa CTOMMOCThH KommaHuu. Kaxnoe On3Hec-HampaBieHHE MHOTONPO(UIBHOW KOMIAHUU MOXKET paboTaTh Ha pa3HbIX PBHIHKaxX U
UMETb CBOUX KOHKYpeHTOB. [Ipu olieHKe KOMIMaHMK HEOOXOAMMO YYUTHIBATH KOHKYPEHTHYIO Cpely Ka)XIO0ro OM3HEecC-HaIllpaBICHUS U €ro
MOTEHIUAT Il pOCcTa W MPHOBUIM. MHOTONpOQHIbHbIE KOMIAHUU MOTYT UMETh OOJbIIE PUCKOB, CBA3aHHBIX C Pa3IMYHBIMH OHM3HEC-
HampaBieHUsMHU. [Ipu oleHKe KOMIaHMM HEOOXOIMMO YUYHUTHIBATH PUCKU KaKAOTO OM3HEC-HANpaBlICHHA W UX BIMAHHE Ha OOIIYyIO
CTOMMOCTHh KOMIaHuu. MHoOronpoGmibHble KOMIIAHUK MOTYT UMETh Pa3/IMdHbIe YPOBHH MPHUOBUIM B KaKAOM OH3Hec-HampasieHud. [Ipu
OLICHKE KOMITAaHHH HEOOXOMMO YUHUTHIBATh JUBEPCH(UKAIMIO IPHOBLIH U €€ BIUSHKAE Ha OOIIYI0 CTOUMOCTh KOMIIAaHHH. B 11e51oM, orieHKa
MHOTONPO(UIBHBIX KOMIAaHUI TpedyeT Oosiee CIIOXKHOIO M JAETANIbHOIO aHalW3a, YUYMTHIBAas pasHooOpaszue OW3Hec-HampapieHUH,
CHUHEPTHI0 MEXIy IOIPa3AelICHUAMH, DPa3JINYHble PHIHKM W KOHKYPEHTOB, YIPaBICHHWE DPHCKAaMH U IUBEPCU(DUKALMIO HPUOBLIH.
CroumocTHass OIEHKAa MHOTONMPOQUIBLHON KOMIIAHMM NPWUHIMIUAIGHO HHYEM HE OTIMYaeTcs OT CTOMMOCTHOH — OIIEHKH
CHCIUAIM3UPOBAHHOW KOMMaHWW. HoOB mpuiokeHMM K MHOTONPO(QMIBHBIM (UpMaM OIEHKA YCIIOXKHSIETCS HECKOIbKUMHU
OOCTOSITENIbCTBAMU: Y KaXI10l OW3HEC-€IMHUIBI CBOM COOCTBEHHBIE JEHEKHBI MOTOK, CTPYKTypa KaluTaja M 3aTpaTbl Ha KalMTal;
OM3HEeC-eIUHUIIBI 3a4aCTyI0 JIEJIAT MEXKAY COOOU JNeHEKHbIe MOTOKH; W3AEPKKA U BBITOJbI, CBSA3aHHBIE C HA-TUYUEM KOPIOPATHBHOTO
LEeHTpa, C TPYAOM MOAAAIOTCs u3MepeHHto. CTOMMOCTh KOPIOpalu B II€JIOM €CTh CyMMa CTOMMOCTEH OW3HeC-€IWHHIl ILTIOC
HEOllepaliOHHbIE aKTUBBI MUHYC HepacIpeeJeHHbIE H3IEPKKU KOPIOPATUBHOTO LIEHTPa. MeToAbl OLIEHKH MHOTOIIPO(MIEHBIX KOMIIAHUH
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PeiHOUHast OleHKa KpPEIWTHBIX OpraHW3alMii IMpeACTaBIsIeT COOOW IeNieHalpaBIeHHBIH MOCIeOBATEIbHBIA MPOIECC ONpPEIeICHHS
BEJIMYMHBI CTOMMOCTH €r0 KalWTaja WM aKTHBOB B JIEHE)KHOM BBIPAKEHHH C Y4eTOM (AKTOpPOB BPEMEHH, PHUCKOB M JIOXOXHOCTH.
[TorpeGHOCTL B PHIHOYHOW OLIEHKE OM3HECa, aKTUBOB M IACCHBOB KPEAWTHBIX OPraHM3allMii BO3SHMKAET TOTJA, KOIJa OHM CTaHOBSTCS
MOTEHIIMANBHBIMI WJIM PEANTbHBIMH OOBEKTAMH PBIHOYHBIX TIPOIIECCOB M CHEJNOK: KYIUIM-TIPONAXH, JHKBUAAINN, NPHUBATH3AIINH,
aKIIMOHMPOBAHWS, MEpeaaydl B IOBEPUTENBHOE YMIPABICHHWE WM apeH/ly MMYIIeCTBa KPEIWTHOW OpraHU3allfH, Tepefayd B KadecTBe
BKJIaJa B YCTaBHBIM KamuTan mnakera akuuid. CTpyKTypHble mNpeoOpa3oBaHUSI 3aXBaTblBalOT M OaHKOBCKYIO cdepy, U cdepy
MPOMBIIUIEHHOCTH, BBI3bIBAs K JKM3HU Takhe 00pa3oBaHMs KaKk OAaHKOBCKHE XOJIUHTH, (PHHAHCOBO-TIPOMBINUICHHBIE TPYIIBI U T.II.
Co3nlanvie 9THX CTPYKTYp MPOUCXOJIUT Ha OCHOBE KYIUIM-TIPOAAXH KAIUTAJIOB KOMMEpYECKHX OaHKOB, Nepefavyd YacTH aKTHBOB U




00513aTeNLCTB APYroMy O0aHKY M T.J. B 3THX yCIOBHSX PHIHOYHAS OIICHKA CTOMMOCTH KPEIUTHO-(DMHAHCOBBIX WHCTUTYTOB, UX aKTUBOB H
MACCUBOB CTAHOBUTCS IEHCTBEHHBIM HHCTPYMEHTOM pecTpyKTypu3anuu. Ha coBpeMeHHOI CTymeHH Pa3sBUTHS PBIHOYHBIX OTHOIICHHH
BO3HUKAeT KaK BO3MOXKHOCTh — HAKOIUICHHBIM TEOPETUYEeCKHI M TPAaKTUYECKUIH OIBIT, OTpaOOTaHHBIE METOIWKH, COBPEMEHHBIC
MH(OPMAITIOHHO-TEXHUYECKUE CPEACTBA, TAK U HEOOXOIUMOCTh JICHEX)KHOTO BHIPAKEHUS CTOUMOCTH KPEAUTHBIX HHCTUTYTOB KaK 0COOOTO
TOBapa. PhIHOYHAs OIICHKA TIO3BOJSCT OMNPEACIUTh CTOMMOCTh COOCTBEHHOTO KamuTalla KPEIUTHO-(DMHAHCOBBIX WHCTHTYTOB,
cymectBytommx B (opme ITAO, AO. PriHOYHas OIeHKa CTOMMOCTH aKIMOHEPHOTO KalWTala HEe3aBUCHUMBIMHU OIEHIINKAMHU TOJDKHA
MIPOBOUTHCS, HAIIPUMEP, MIPHU JTOTIOJHUTEIBHON 3MUCCHH, BBIKYNE akiuii U T.J1. Bo3pacTtaer moTpeOHOCTh B OICHKE OM3HECAa KPEAUTHO-
(hMHAHCOBBIX UHCTUTYTOB NPU MHBECTUPOBAHUH, KPESAUTOBAHNUH, CTPAXOBAHUH, HCYMCIICHUH HAJIOr000araeMoi 0a3bl.







