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B kuure mpoBenen 0030p NpaBOBOW 0a3bl OIEHOYHOW JAESITEIBHOCTH B
Poccuiickoit denepanuu 1 0000IEHBI MOIXO0IBI W METOJbI OIEHKH CTOUMOCTH
npeanpusaTus (Ou3Heca). ITa KHATa TIOMOXKET BaM ITOHSATHh TEOPETHYCCKUE OCHOBBI
OIICHOYHOW JeATenbHOCTH. KHura OyAeT mosie3Ha CTyJAeHTaM SKOHOMUYECKHX
BY30B, MEHEDKMEHTY NPEATPUSITHIA.

Kuura pacnpocTpaHseTcs B 3JIEKTPOHHOM BHAE MO ceTu VHTepHeT.
Marepuanbl KHUTH JIOIYCKAE€TCs HCIIONIb30BaTh B JIFOOOM BHJIE, TIPU YCIOBUU
YKa3aHWs MCTOYHMKA M CChUIKM Ha cauT kommanuu «PRTeamy». Paspemraercs
0e3Bo3Me3aHas nepeaaya (KOMMpoBaHKWE) KHUTH TPEThUM JIUIIaM.

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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BBenenue

BMecte ¢ pa3zBuTMeM pBIHOYHBIX OTHOIIEHWM B Poccuu BakHEHIIUM
(GakTOpoM  KOHKYPEHTOCTIOCOOHOCTH  OTEUECTBEHHBIX  MPEANPUITHH U
OpraHu3aluii B JOJTOCPOYHON NEPCIEKTURE SIBISIETCA HAMUKUE (QyHIaMEHTAIbHOU
e Pa3BUTUsI OM3HECA — MPUPOCTA €ro pPeajbHOM CTOMMOCTH, U TOCTPOCHHE
3 PeKTUBHON CHUCTEMBbl YMIpaBJICHUS, OPUCHTUPOBAHHONW Ha JOCTIIKCHHE ITOM
nend. ONBIT pa3BUTBIX CTPaH IMOKAa3bIBACT, YTO IOJOKUTEIbHAS JUHAMHUKA
CTOMMOCTH TipeAnpuaTus (Ou3Heca) NpeAonpeesisieT T0JIrOCPOYHOE U YCTOMUNBOE
ero (pyHKIIMOHMpPOBaHUE, CIOCOOCTBYET pOCTY OJarococTosiHUs OOILIECTBA U
COLUAIBHO-3KOHOMHUYECKOTO PAa3BUTUS CTPAHBIL.

B Poccum mo mepe CTaHOBJIEHHS DPBIHOYHBIX OTHOILIEHUW CUTyalHuH, B
KOTOPBIX CTAHOBUTCSI HEOOXOMMBIM HCIIOJB30BaTh TEXHOJIOTUU OIEHKU OW3Heca,
CTaJIM BO3HUKATHh 3HAYUTENHHO Hamie. B mepByro odepennr OypHBIN POCT pBHIHKA
HEJIBUKMMOCTH BBI3BAJI CIPOC HA OIEHKY €€ PBIHOYHOM CTOMMOCTH. 3aTeM
pa3BUTHE KPEOUTHBIX, CTPAXOBBIX M APEHJHBIX OTHOILICHUH, KYIUIS-MPOJAkKa
HEJABMKUMOCTH, a TaKXE MAIlUH U 00OpyAOBaHMS, pa3paboTka OWU3HEC-TIAaHOB
WHBECTULMOHHBIX MPOEKTOB, CIUSHUE W Pa3JICIICHUE NMPEANPUATHI, ayKIMOHBI U
KOHKYPCBI 10 MPOAaXe MAKETOB aKIUU MpeAnpUsTUA, Mpoueaypa OaHKpOTCTBA U
Macca JpYIrHX CHUTyalud, BO3HUKAKOIIMX B  XO3AMCTBEHHOM ITPAKTHUKE,
chopmupoBanu NMOTPEOHOCTh B JOCTOBEPHOM OILIEHKE TE€X WJIM HHBIX OOBEKTOB
COOCTBEHHOCTH B Ka)KJIOM KOHKPETHOM CITy4ae.

3HaHWE MEHEKMEHTOM KOMIIAHUU MOJX0JI0B U METOJIOB, IPUMEHAEMBIX MPU
OIICHKE CTOMMOCTH OW3HEca, IMO3BOJISIET OTCJICKHBATh U OILCGHUBATh Pa3BUTHE
KOMIIAHWM W NPUHHAMAaTb CBOEBPEMEHHBIC MEPBI 110 HEIOIYLICHUID CHUXCHHUS
PBIHOYHOW CTOMMOCTH KOMITAHHH.

B kHure mpoBeaeH o0030p mpaBoBOW 0Oa3bl OICHOYHOM JEATCIHHOCTH B
Poccuiickoit denepanuu 1 0000IIEHBI MOIXO0BI W METOJbI OIEHKH CTOUMOCTH

npeanpuatus (OuzHeca). KHura npenHasHaueHa sl IUPOKON ay TUTOPHH.
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I'nasa l.

Coaepxkanue OLIeHOYHOU eATeJbHOCTH B Poccuiickoit @enepauuu

1.2 MecTo 1 poJib OLIECHOYHOM JAeATEJIbHOCTH B IKOHOMUKE
Poccuiickon @enepaunu

[IpeoOpazoBanus B S9kOHOMUKE Poccuy BBISSBUIIN HACYITHYIO MTOTPEOHOCTH B
IIPUBJICYEHUH U HUCIIOJb30BAHMU HOBBIX 3HAHUU, OIBITA U CBeACHUW. B mepByro
ouepeqlb 3TO KacaeTcs TakuxX o0jacTed HayKu, Kak SKOHOMHUKA, YNpaBJICHUE U
IOpUCTIPYICHIIUS.

3a mocienHue TroAbl B OJKOHOMUKE Poccuum HabmromaeTcss cuTyanus
yCTOMYMBOrO 3KOHOMHUYECKOro pocta'. Ilo cooOmenusM u3 medat B Poccun
yBEINYUBACTCS 00beM MHOCTPAHHBIX HHBECTUIIUM.

OmHUM W3 phIYaroB yIPaBJICHUS U PETYJIUPOBAHUS YIKOHOMUKHU CO CTOPOHBI
rocyJlapcTBa B MAaKPOAPKOHOMHMYECKOM AacCIeKTE SBIISETCS OIEHKAa CTOUMOCTH,
oco0oe 3HaueHHWE OICHKAa HWMEET IIPU YIPaBICHHH TOCYJIapCTBEHHON U
MYHULIMIAIBHON cOOCTBEHHOCThIO. HeocTarounoe pacnpocTpaHeHUEe OLIEHOUYHBIX
YCIIYT B TIEPHO/T IEPBUYHOTO PACTIPEEICHISI COOCTBEHHOCTH MPUBEIIO K TOMY, YTO
OTpoOMHasi Macca TOCyJapCTBEHHBIX MPEANPUATUN Oblla MepeBefcHa B YaCTHYIO
COOCTBEHHOCTb, MO HAaMEPEHO 3aHWKEHHBIM IieHaMm. ['ocymapcTBo, mpojaaBas
DKOHOMHMYECKHE OOBEKTHl 110 MHHUMAJIbHBIM II€HaM, IOTEPsUI0 TMPaBO Ha
NpUCBOCHHE OyaymMX JOXOJ0B OT UX JeITeNbHOCTH. Bce a3Tu  (akTh
CBUJIETEIHCTBYIOT O HEOOXOMMOCTH OIIEHKH, B TOM YHCJI€ U OIIEHKHU OM3HEeca.

B skoHOMuKe IrOOBIE JCHCTBHS IOJBEpPraroTCs OIICHKe. PBhIHOUHBIE
MPUHIUINBI XO35UCTBOBaHUS TPEOYIOT OILIEHKHM CTOMMOCTH Pa3JIMYHBIX OOBEKTOB
cOOCTBEHHOCTH (TIPEeANpusATHs, OW3HECA, WHTEJUICKTyaJIbHOW COOCTBEHHOCTH W
JIPYTUX OOBEKTOB HMYIIECTBEHHBIX W HEUMYIIECTBEHHBIX MpaB). Pe3ynbTaThl
OIICHKM CTOMMOCTH Pa3JIMYHBIX OOBEKTOB COOCTBEHHOCTH SIBJISIIOTCS OJHOU U3

OCHOB AJIA IIPHUHATHA pCIHCHI/Iﬁ B 4aCTHOM U B IroCy1apCTBCHHOM CCKTOPC.

'O¢punpmansaeiii caiit enepanbHON CIIyKObl CTATUCTUKH. [JMHAMHUKA PEAIBHOTO 00BEMA JIEMEHTOB
ucnons3oBanHoro BBIT ¢ 1996 no 2006 rox
(http://www.gks.ru/bgd/free/b01 19/IssWWW.exe/Stg/d000/1000230r.htm)
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OneHka CTOMMOCTH [JaeT pEeAIMCTUYHOE IMPEJCTaBICHUE O TOM, Kak
npenanpusitie Oyaer padotarh B OyayieM. ITO IIEHHO IS BCEX: COOCTBEHHUKOB,
YOPABJISIIOLIUX, MOTPEOUTENEH, MOCTABIIMKOB, OAHKHPOB, pA0OTHUKOB CTPaXOBBIX
Y HAJIOTOBBIX CIIy>k0, HHBECTOPOB.

OrneHka CTOMMOCTH CTaja HEOThEMJIEMBIM HWHCTPYMEHTOM B apceHaje
COBPEMEHHOTO POCCHUHCKOro OM3HecMeHa, uMHAHCHCTA, MeHemKepa. be3 3HaHwmii
OLIEHOYHOH JeSTENbHOCTH TPYAHO OOOMTHUCH B YCIOBUSIX PHIHOYHON 3KOHOMHUKHU U
NpeINPUHUMATENIO0, U TOCYAAPCTBEHHOMY YWHOBHHKY, ¥ TOJUTHKY, U MPOCTOMY
rpaXkJIaHuHY.

OneHka pbpIHOYHOM CTOMMOCTH IO3BOJISIET MPOJAABIly M MOKYIATEINI0
3aKJIIOUUTH CJIENKY, OCHOBBIBAasACh HA 0OOOCHOBAHHOM CTOMMOCTH TOBapa, TaK Kak
pPBIHOYHAS CTOMMOCTb YYUTHIBAET HE TOJBKO M HE CTOJIBKO WHAMBHIyalIbHbIC
3aTpaThl U OKUAAHUS, CKOJIBKO CHTYaIlMI0 Ha PHIHKE B IEJIOM, OKUJAHUS PBHIHKA,
OOIIEIKOHOMHUYECKOE TEKYIIee Pa3BUTHE, PEAKIIUIO PHIHKA HA OOBEKT CIIEIKH.

[Ipouecc oueHkn OusHeca TMPEANPUATHI CIYKUT OCHOBAaHUEM  JUIS
BBIPAOOTKH €r0 CTpaTerud. 3HaHWE BEIWYUHBI PHIHOYHOW CTOMMOCTH JaeT
BO3MOXXHOCTh ~ COOCTBEHHHKY  OOBEKTa  YCOBEpIICHCTBOBAaTh  MpOIECC
IPOU3BOJACTBA, pPa3paboTaTh KOMIUIEKC MEPOINpPUITHA HANpaBJIE€HHBIX Ha
yBEJIMUEHUE PHIHOYHON CTOMMOCTH Om3Heca. [lepuonndecku mpoBoauMasi OIEHKa
CTOMMOCTH TO3BOJISIET MOBBICUTH 3((HEKTUBHOCTH YIPABICHUS U CIEA0BATEIbHO,
n30exaTh OAaHKPOTCTBA U Pa30PEHUSL.

OneHka mnOMOTaeT MPUHATH NPABUIBHOE WHBECTULIMOHHOE pEIICHUE,
COKpaTUB IpH 3TOM TpPaJULHMOHHbIE M3AEpKKU. Ecium Obl KaIbpl y4aCTHUK
IpeanoaraeMoil CAENKH TOMBITAICS CaMOCTOSITENIbHO OILICGHUTh TOT WM WHOU
00BEKT, TO €r0 PacXobl OKa3aJIUCh Obl TIOBOJBHO CYHIECTBEHHBIMU T.K. MIPHUILIOCH
Obl chopMuUpOBaTH OIpPEACICHHYI0 HHPOpPMAlMOHHYIO 0a3y, mpuodpectu
KOMIBIOTEPHBIE MMPOTPAMMBI U T.II., KOTOPBIE UCIOIB30BAIUCH ObI BCETO OJUH-/IBA
pa3a ¥ He CMOTJIH ObI ce0s1 OKYIIUTb.

Y mnpodeccHOHANbHOTO JK€ OIICHIIMKAa BCJIEICTBUE MHOTOKPATHOTO

HUCIIOJIB30BaHus CPCACTB IIPOU3BOACTBA, HAJIAKCHHBIX CBA3€ U KOHTAKTOB

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.



7

TPaH3aKIIMOHHbBIE W3JIEPKKU CYIIECTBEHHO HIDKe. Kpome Toro, /st mpoBeneHus
OIICHOYHBIX PabOT HEOOXO0IUMBI 0COOBIE PO ECCHOHANBHBIC 3HAHUS 1 HABBIKH.

[ToaToMy B COBpPEMEHHOW SKOHOMHUKE OIIEHKY CTOMMOCTH IPOBOJST
AKCIIEPTHI-OIEHITUKH, MPOIICIITNE CIICIHATBHYIO TIOJITOTOBKY. 3aKa3bIBasi OICHKY
po(heCCHOHATFHOMY OIEHINUKY, 3aKa34MK 3aKII0YaeT ¢ HUM JOTOBOP, B KOTOPOM
YCTaHABIMBAIOTCA MpaBa U 0053aHHOCTU CTOPOH. OIEHIUK HECET ONMpEACTIECHHYIO
OTBETCTBEHHOCTh 33 KayeCTBO BBIMIOJHEHHBIX pPabOT, CIIEIOBATELHO PHUCK

HGHpaBHHBHOﬁ OLCHKU «JIOKUTCA Ha IUICUM» DKCIICPTA, 4 HC 3aKa34MuKa.
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1.2 MeT0/10/10r4sl OLIEHKHA CTOUMOCTH npeanpusaTus (Ou3Heca)

OrneHouHast IESATENBHOCTR? - MpodecCHuOHaNbHAs JACSTEIbHOCTh CYOBEKTOB
OIICHOYHOM JEATEeNbHOCTHU, HaIpaBlICHHass Ha YCTAHOBJIEHUE B OTHOLICHUU
00BEKTOB OIEHKH PHIHOYHOM WJIM WHON CTOUMOCTH.

Ouenounas naesTenbHOCTh B Poccuiickoit @enepanuy OCYILIECTBISAECTCS B
COOTBETCTBMM C MEXAYHApOAHbIMU JoroBopamMu Poccuiickoin ®denepannu,
OdenepanbHbiM - 3aKOHOM 0T  29.07.1998 roma Nel35-®3 «OO6 oleHOUHOMH
nestenbHOCTH B Poccuiickonn ®epepauum», [loctanoBinenuem IlpaBurenbcTBa
Poccuiickori @enepanuu ot 6 utona 2001 roma Ne 519 «O6 yTBepxkmeHun
CTaHJAapTOB OLEHKW», IpukazoM MunskoHompaszButus Poccun ot 20 urons 2007
r. No 256 «O0 yTBepxkaeHun peaepaibHOrO cTaHAaapTa OoueHKU «OO0Iue NoHITUs
OIICHKH, TOAXOJbl K OICHKE W TPEOOBaHUS K TMPOBEICHUIO OICHKW», MPHKA30M
Munskonompazsutust Poccun ot 20 umrons 2007 1. Ne 255 «OO0 yTBepkIeHUU
dbenepanpHoro cranjaapra oueHku «llenab omeHku W Buibl croumoctu» Ilpukas
Munskonompazsutust Poccun ot 20 umrons 2007 1. Ne 254 «OO6 yTBepKIeHUU
dbenepanpHOro cranaapra oneHku «TpeboBaHusi K OoT4eTy 00 OIIEHKE», a TaKkKe
apyrumu (denepabHbIMUA 3aKOHAMU U MHBIMA HOPMATUBHBIMU MTPAaBOBBIMHU aKTaMH
Poccuiickonn ®epepauuu, peryjJupyrolMMH OTHOUIEHHMS, BO3HUKAOLIME IIPU
OCYIIECTBIICHUN OLIEHOYHOU AESATEIbHOCTH.

Ouenka crouMoctd JwobOoro mnpennpuarvss (0ObeKTa)  BbIpaXkaeT
1[eJICHANPAaBJICHHBIM TPOILIECC OMPEACNICHUSI B JICHE)KHOM BBIPAKEHUU PHIHOYHOM
CTOMMOCTH C YY€TOM MOTEHIIMAIBHOTO U PEAIbHOTO J10X0/1a, MPUHOCUMOTO €10 B
KQ)KJIbIi MOMEHT BPEMEHU.

[Toq peIHOYHOW CTOMMOCTBIO OOBEKTa OILIGHKHM TOHUMAaeTcs Haubosee
BEpOSITHAS II€HA, IO KOTOPOW JAaHHBIM OOBEKT OICHKHA MOXKET ObITh OTUYXKJICH Ha
OTKPBITOM DPBIHKE B YCJIOBHUSAX KOHKYPEHLHH, KOTJa CTOPOHBI CHEJIKU JIEUCTBYIOT

pa3yMHoO, pacroJjiaras Bced HeoOXxoaumMon uHdopMmaluei, a Ha BEIUYUHE IICHBI

? MenepanbHblii 3ak0H «O6 OLIEHOYHOI AeaTensHOCTH B Poccuiickoit ®@enepanuuy» ot 29.07.1998 1. Ne135-D3
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CACIKH HC OTpaXKaroTCsA KaKue-JImoo LIpe3BI:»I‘-IaI\/JIHI>Ie O6CTO$IT€J'II)CTBEI, TO €CTb

Korjgas:

OJIHa M3 CTOPOH CHAEJIKM HEe 00fA3aHa OTUYXJaThb OOBEKT OLEHKH, a
Jpyras CTOpoHa He 00s13aHa MPUHUMATh UCTIOJHEHHUE;

CTOPOHBI CJIIEJKA XOpPOIIO OCBEJOMIIEHBI O NpPEIMETe CIEIKU U
JEUCTBYIOT B CBOUX MHTEPECAX;

OOBEKT OIICHKM TPEJACTaBIIEH Ha OTKPHITOM pBIHKE IOCPEACTBOM
nyOoJIMYHON 0(epThl, TATUYHOM JJIsI aHAJIOTUYHBIX O0BEKTOB OLICHKH;
LE€HA CJEJNKU IMPEACTaBIsSIET CcO00M pa3yMHOE BO3HArpaXKIEHUE 3a
OOBEKT OIIEHKHU U MPUHYKJCHUSI K COBEPIICHUIO CICJIKU B OTHOIICHUU
CTOPOH CHIENKH C YbeH-T100 CTOPOHBI HE OBLIO;

IJIATEXK 3a 00BEKT OLCHKH BBIPAKCH B IleHe}KHOﬁ Q)OpMe.

KpOMe prHO‘-IHOfI CTOMMOCTH MOI'yT OHICHHUBATHBCA W JPYIHC BHUbI

CTOMMOCTH 00BEKTa OLCHKH, OTIIMYHBIC OT prHO‘IHOﬁ CTOMMOCTH*:

CTOMMOCTh OOBEKTa OIICHKH C OTPAHMYCHHBIM PHIHKOM - CTOMMOCTH
00BEKTa OIIEHKH, ITPOJIaXka KOTOPOTO Ha OTKPHITOM PBIHKE HEBO3MOXKHA
Wi TpeOyeT MOTOJHUTENBHBIX 3aTpaT IO CPAaBHEHHWIO C 3aTpaTamu,
HEOOXOMMBIMU TSI TIPOJIAKHW CBOOOJTHO OOpAIIAIOIINXCS Ha PHIHKE
TOBAapOB;

CTOMMOCTD 3aMEIIeHUsI 00BEKTa OIEHKH - CyMMa 3aTpaT Ha CO3/JIaHHe
00BbEKTa, aHAJIOTMYHOTO OOBEKTY OIICHKH, B PBIHOYHBIX I€HAX,
CYIIECTBYIOIIMX Ha JaTy MPOBEJACHUS OICHKH, C YYETOM H3HOCA
00BEKTa OLICHKH;

CTOMMOCTH BOCIIPOM3BOJICTBA OOBEKTa OIEGHKHM - CyMMa 3aTparT B
PBIHOYHBIX II€HAX, CYIICCTBYIOIIUX Ha JIaTy IMPOBEJICHHS OIICHKH, Ha

co3fgaHue OOBEKTa, MJIEHTUYHOIrO OOBEKTY OLEHKH, C NPUMEHEHHUEM

? ®enepanbubiii 3ak0H «O06 OLEHOYHOM nesTenbHocTH B Poccuiickoit ®enepanum» ot 29.07.1998 1. Ne135-D3
* Ilocranosnenue [pasutensctaa Poccuiickont ®enepann «O06 yTBEpkKIEHUY CTAHIAPTOB OLEHKN»
ot 6 uroist 2001 roma Ne 519

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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UJCHTUYHBIX MaTepUaJIOB U TEXHOJOTHUH, C YYETOM H3HOCAa OOBEKTa
OIICHKH;
CTOMMOCTh OOBEKTa OIEHKU MPHU CYIIECTBYIOLIEM HCIOJIb30BAHUU -
CTOMMOCTbH 00BEKTA OLICHKH, OTNpeeisieMasi UCXOsl U3 CYILECTBYIOUIUX
YCJIOBUH U LIETU €r0 UCIO0JIb30BAHMUS;
MHBECTUIIMOHHAS CTOMMOCTh OOBEKTAa OLIEHKH - CTOMMOCTh OOBEKTa
OIIEHKH, OmpeaesieMas UCXOAsl U3 €ro JIOXOJHOCTU JUIsi KOHKPETHOTO
JIUIA TIPU 33/IaHHBIX WHBECTULIMOHHBIX 1ENSX;
CTOMMOCTb OOBEKTa OIEHKH JJIA IeJIeld HaIOTO00I0KEHHS - CTOMMOCTD
00BEKTa OLIEHKH, OIpeiesseMas JJid UCUUCICHUS HAJIoroBou 0as3bl U
paccuuTbiBaeMasi B COOTBETCTBHUU C TIOJIOKCHHSIMU HOPMAaTHBHBIX
MPaBOBBIX aKTOB (B TOM YKCJI€ MHBEHTAPU3AI[MOHHASA CTOUMOCTb);
JUKBUIAIIMOHHAS CTOMMOCTh OOBEKTa OIIEHKU - CTOUMOCTH OOBEKTa
OIICHKH B ClIy4ae, €Clid OOBbEKT OIIEHKU JIOJDKEH OBITh OTUYKJIEH B CPOK
MEHbIIIE OOBIYHOTO CPOKA IKCIIO3UIIUN AHATIOTHYHBIX 00HEKTOB;
YTUIU3AIMOHHAS CTOUMOCTh OOBEKTa OILEHKH - CTOMMOCTh OOBEKTa
OIICHKM, paBHAas PBIHOYHON CTOMMOCTH MaTepualioB, KOTOpPHIE OH B
ce0s BKIIIOYAET, C YUETOM 3aTpaT Ha YTUIM3ALUI0 00bEKTa OLICHKU;
CriellMaJIbHasi CTOUMOCTh OOBEKTAa OLEHKU - CTOUMOCTh, JUIs
ONpE/ICNICHUs] KOTOPOM B JOroBOope OO0 OILICHKE WJIM HOPMAaTUBHOM
IIPAaBOBOM aKT€ OTOBApPUBAIOTCS YCJIOBHS, HE BKIIIOUEHHbBIE B TOHATHE
PBIHOYHOW WJIM MHOW CTOMMOCTH, YKa3aHHOM B HACTOSIIUX CTaHAapTax

OLICHKHM.

[Ipomecc oIeHKH TpeAroiaraeT HaJIWYWE OICHHMBAeMOro OOBeKTa U

OLICHUBAIOIICTO CY6’LGKTa.

B ponu cyObeKTOB OIIEHOYHOM MAEATEIbHOCTH BBICTYIMAIOT (PU3UUYECKHE

ABJSAIOIIMECS] WIEHAMH OJHOM W3 CaMOpPEryJIMPYEMbIX OpraHu3alun

OLCHIIMKOB H 3aCTpaxoBaBIIMC CBOIO OTBCTCTBECHHOCTbL B COOTBCTCTBUH C

TpeOOBaHUSIMU 3aKOHOJATENhCTBA (Hasiee - oOueHIMKH). OIEHIUK MOXET

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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OCYIIECTBIISITh OIEHOYHYIO JIESATEIbHOCTh CaMOCTOSTEIbHO, 3aHUMAsCh YaCTHOU
PaKTUKOHN, a TakK€ Ha OCHOBAaHWU TPYJOBOTO JOTOBOPA MEXKIY OICHIIMKOM U

IOPUANYCCKUM JIMITOM.

OObexTaMu OLICHOYHOM eATeIbHOCTH SIBISIOTCS®:

* OT/EJIbHbIE MaTEepHAIbHbIE OOBEKTHI (BEIIN);

* COBOKYITHOCTH BEUIEH, COCTaBIAIONIMX UMYUIECTBO JIUIIA, B TOM YHUCIIE
UMYIIECTBO OMPEAETICHHOTO BUAA (IBMKUMOE WU HEJBUKUMOE, B TOM
YHClIe IPEANPUATHS);

* @paBO COOCTBEHHOCTH W HHBIE BEIIHbIC IIpaBa Ha HMYILECTBO WIH
OTJIEJIbHBIE BEIIM U3 COCTaBa UMYIIECTBA;

* mpaBa TpeOOBaHUs, 0053aTENIbCTBA (JIOJITH);

* paboThI, yciayru, uHpopmMaIus;

* UWHBIE OOBEKTHl TPAKIAHCKUX TpaB, B OTHOIICHUH KOTOPBIX
3aKOHOAATENBCTBOM Poccniickon denepanun YCTaHOBJICHA

BO3MOKHOCTb UX Y4HaCTHUA B I'PAKAAHCKOM 060p0Te.

Oco0OeHHOCTBIO Tpolecca OLEHKH CTOMMOCTH HUMYILIECTBA MNPEINPUATHS
(OuszHeca) sBIAETCS €ro MHOTOCTOPOHHMH xapakTep. OHa He OrpaHUYMBAETCS
TOJIBKO YYETOM OJHUX 3aTpaT Ha CO3JaHue WIH MpuodpeTreHrne o0beKTa.

B mporuiecce oueHKH 00s3aTENIBHO YUYUTBHIBAIOT COBOKYIMHOCTh PHIHOYHBIX
(bakTopoB®:

* (paxTOpBHI BpEMEHU U PUCKA;
* PpBIHOYHAs KOHBIOHKTYpA (CIPOC U MPEISIOKEHNE Ha OOBEKTHI OIIEHKH);
* YpPOBEHb KOHKYPEHIINH;

¢ Pa3JINYHEBIC 0COOCHHOCTH OLICHHUBACMOI'O 00BEKTA.

> Menepanbubiil 3ak0H «O06 OleHOUHOM KesTenbHocTH B Poccuiickoit ®enepanum» ot 29.07.1998 1. Ne135-Dd3
% Bouapos B.B. CoBpemenHEIi (puHaHCcOBBIN MeHemkMenT. CII6: «Ilutep», 2006, cTp.112

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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Ornenka npeanpusTs (OU3HECa) MPOBOJAUTCS B CAMBIX PA3IMYHBIX MEIISX:

* mOBbINICHUE YPPEKTUBHOCTU TEKYIIETO YIPABICHHS MPEIIPUITHEM,
bupmoit;

* KYIUTH — NMPOJKU IIEHHBIX Oymar Ha ()OHIOBOM pHIHKE

* MPUHATHS 000CHOBAHHOTO MHBECTHIIMOHHOTO PEIICHHMSI;

* OmpeaeNieHUs CTOMMOCTH MPEIIPHUATHS, B CIIydac ero KyIUTH-TIPOTaKU
IIEJTMKOM WJIH YaCTSIMU;

* PECTPYKTYPHU3ALNUH MPEANPHUITHSI — TUKBHUIAINS, TIOTJIOICHHE,
CTMSTHUE, BBIJICJICHUE CAMOCTOATEIBHBIX MPEANPUITHA U3 COCTaBa
XOJIAVHTA U Jp.;

* pa3paboTku 1IaHa (IPOTHO3a) Pa3BUTUS KOMITaHUH (OyyIIHe T0XO0IbI,
pacxoiel, cTereHb (PMHAHCOBOW YCTOMYMBOCTH U IIEHHOCTh UMHUJIKA);

e ompeneneHne KPEeAUTOCTIOCOOHOCTH TIPEANPHUATHAS K CTOUMOCTH 3aj10Ta
IPU KPEIUTOBAHUU;

* CTpaxOBaHWsl, B MPOIECCE KOTOPOTO BOZHUKAET HEOOXOIUMOCTh
oTpe/ieeH!s] CTOUMOCTH B MPEAJIBEPUU MTOTEPD;

* MPUHATUA 0OOCHOBAHHBIX YIIPABICHUYECKUX PELICHUMN

OcHoBaHMEM JJISI TIPOBEJICHUS OIIEHKH SIBJISIETCS JOTOBOP Ha IMPOBEICHUE
OIICHKH OOBEKTOB, 3aKIIOUEHHBINA 3aKa3UUKOM C OIEHITUKOM WUJIU C IOPUINYECKUM
JIMIIOM, C KOTOPBIM OLEHIIMK 3aKJIIOYWII TPYJAOBOM AOTOBOpP. DTHUM JIOTOBOPOM
MOXXET OBITh MPEIYyCMOTPEHO OCYIIECTBICHUE JaHHBIM OICHIIMKOM OILICHKU
OJIHOTO WJIH Psifia 00BEKTOB, JTUOO JOJITOBPEMEHHOE OOCTYKMBAaHUE 3aKa3yuKa 110
€ro 3asiBJICHHUIO.

Poccuiickum 3aKOHO1aTE€IbCTBOM YCTAaHOBJICHBI CIIEAYIOUIHE
oOsi3aTenbHbIC TPEOOBAHUS K JJOTOBOPY HA MPOBEJACHUE OI[CHKU:

1) moroBop Ha MpOBEJEHUE OLEHKHU 3aKII0YAETCS B MPOCTOM MUChbMEHHON

dopme;

" denepanbubiii 3ak0H «O6 OleHOUHOI KesTenbHocTH B Poccuiickoit ®enepanum» ot 29.07.1998 1. Ne135-D3

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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2) OroBOp Ha MPOBEJICHUE OLICHKH JIOJXKEH COJIEPHKATh:

* 00BEKT OLICHKH;

* BHUJ CTOUMOCTH UMYIIECTBA (CIIOCOO OLIEHKH);

* pa3Mep JEHEKHOTO BO3HATPaK/IEHUS 3a MPOBECHUE OLCHKU;

e cBeneHHs 00  00sA3aTeIbHOM  CTPAaxOBaHUM  IPAKIAHCKOU
OTBETCTBEHHOCTH OIICHIIINKA,

* HaWMEHOBAHHME CAMOPETYJUPYEeMOM OpraHU3alMH  OLEHIIUKOB,
YJIGHOM KOTOPOMW SIBJISIETCS OLEHIIMK, M MECTO HaXOXXICHHS ITON
OpraHM3alliy;

* yKa3aHUE Ha CTaHJApPThl OLIEHOYHOM JEeSATENIbHOCTH, KOTOpbIE OYyIayT
MPUMEHSTHCS MIPU MPOBEICHUHN OIICHKU;

* YyKa3zaHWE Ha pa3Mep, TMOPSJOK U OCHOBAHMUS HACTYIUICHUSA
JIOTIOJTHUTEIHPHOW ~ OTBETCTBEHHOCTH  TIO  OTHONICHHIO K
OTBETCTBEHHOCTH OLEHIIMKA WJIH IOPUIUYECKOTO JIUIA, C KOTOPHIM

OLICHILNK 3aKJIFOYUII TPYAOBOM JOTOBOP.

3) B [OroBOpe Ha MPOBEJCHUE OLECHKH, 3aKJIIOUEHHOM 3aKa34MKOM C
IOpUJIMYECKUM JIUIIOM, JOJIKHBI ObITh YKa3aHbl CBEJICHUS 00 OIEHIIHUKE
WM OIEHIIMKAaX, KOTOpble OyAyT MPOBOJUTH OILIEHKY, B TOM 4YHUCJE
dbamumusi, UMsi, OTYECTBO OLICHIIMKA WIIA OIICHIIIUKOB;

4) 1OTOBOpP HA MPOBEJICHUE OLICHKU, KaK €IMHUYHOTO OOBEKTa, TaK U psa
OOBEKTOB JIOJDKEH COJEpKaTh TOYHOE YKa3zaHWE Ha ITOT OOBEKT WU
9TH OOBEKTHI, a TAK)KE OMMUCAHUE ITOTO OOBEKTA UITU ITHX 0OBEKTOB;

5) B OTHOLIEHHH OILEHKH OOBEKTOB, NpPUHAJIEKAUX Poccuiickoit
®enepanuu, cyobektam Poccuiickoit denepanuy Wik MyHHUIIUTATEHBIM
00pa3oBaHUsIM, JIOTOBOP Ha MPOBEJCHUE OLICHKU OT MMEHHU 3aKazuuKa
3aKJIOYAETCSl  JIMIIOM,  YIOJHOMOYEHHBIM  COOCTBEHHUKOM  Ha
COBEpILIEHUE CJIEJTOK C OOBEKTaMH, €CIIM HHOE€ HE YCTaHOBJIEHO

3aKOHOJATeNbCTBOM Poccurickon Denepaunu

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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[Ipomiecc OLIEHKHM CTOMMOCTH TPEANPUATHS BKIIOYACT  CIEAYIOIIHE
MIPUMEPHBIC DTAIIbI®:
* omnpeaeneHne 00beKTa OLCHKH;
* (opmupoBaHue 3a1a4, MOAXOJO0B K OIICHKE;
* ompejelieHne BUAA OIICHUBAEMOW COOCTBEHHOCTH;
* 3aKJIIOYEHHUE JOTrOBOpa 00 OIEHKE;
* YCTAaHOBJICHHE KOJHMYECTBEHHBIX U KAUECTBEHHBIX XapaKTEPUCTUK
00BEKTa OIICHKU;
* aHaJM3 PhIHKA, K KOTOPOMY OTHOCUTCSI OOBEKT OILICHKH;
* BBIOOpP M 00OCHOBAHHUE METOJIa (METOJ/IOB) OIIEHKH B paMKax Ka)KJ0TO
13 MOXO0JI0B K OIICHKE U OCYIIECTBICHUE HEOOXOIUMBIX PACUCTOB;
* 0OmIeHHEe pe3yJbTAaTOB, MOJYYECHHBIX B PAMKAX KaKIOTO U3 TOIXO0/I0B
K OIICHKE, OMNpENEeJICHUE UTOTOBOM BEJIMYMHBI CTOMMOCTH OOBEKTOB
OLICHKHU;

* COCTaBIICHHE OTYETa 00 OIICHKC.

[Ipu ocymiecTBIEHUN OIEHOYHON JIEATEIBHOCTH PEKOMEHIYIOT COOII0IATh
psa npuHIunoB (tadin.1.2.1.)

Tadumuuna 1.2.1. CucremaTusanusi IPUHIUIIOB OLCHKHU

Ne 1/
I HanMeHOoBaHME TPYIIITBI IPUHIIAIIOB [TpuHIUTIBI OTICHKH
[Tone3nocTs;
OcHOBaHHBIEC Ha TIPEACTABICHUAX
1. 3aMelreHue;
M0JIb30BaTelIst (COOCTBEHHUKA)
OsxunaHue.
Bxknan;
OcraroyHasi NPOAYKTUBHOCT;
JuHamuka J10X0J10B (POCT WIH
. CHU)KEHHUE);
CBsi3aHHBIE C DKCIUTyaTaluen
2. COanaHcUpOBaHHOCTD
COOCTBEHHOCTHU
(MponOpIIUOHATBHOCTS);
DKOHOMUYECKas BEINUMHA;
DKOHOMHUYECKOE pa3/ieJICHHE.

8 IpssnoBa A.I'. OieHKa cTOMMOCTH NIpeanpusTus (6usHeca). M: «HTeppeknamay, 2003

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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3aBUCHUMOCTbD;
. CooTBeTCTBHE;
OOycCOBJICHHBIC ICHCTBUEM
3. . Cnopoc u npeioxeHue;
PBIHOYHOM CpeJibl i
Konkypenuus;
HN3menenue.

IlepBasi rpynna NpWHIMIIOB OCHOBaHA HA MPEICTABIICHUSX TOJIb30BATEIIS
(coOcTBeHHuka). KirodeBbIM  KpUTEpHEeM  CTOMMOCTH  JIFOOOTO  OOBEeKTa
COOCTBEHHOCTH SIBIISIETCSI €r0 MOJIE3HOCTh. bu3Hec 00iamaeT CTOMMOCTBIO, €CIU
MOXXET OBITh TIOJIE3€H pPEATbHOMY WM TIOTEHIMAILHOMY COOCTBEHHHKY.
[Tone3HocTh ISl KaXIOTO IMOTPEOMTENs WHAMBUAYalbHA, HO KAYCCTBEHHO U
KOJIMYECTBEHHO OMpejielieHa BO BPEMEHHM M CTOMMOCTH. OJHAKO Kak OOIIyIo
MOJIE3HOCTh O00BEKTa JUIsi COOCTBEHHHMKA B PBIHOYHOW HKOHOMHKE MOXKHO
BBIJICTIUTh €r0 CIIOCOOHOCTh MPUHOCHTH J0XOA. Iloje3HoCcTh OM3HECa — 3TO ero
CIIOCOOHOCTh TMPUHOCUTH JOXOJI B KOHKPETHOM MECT€ W B TEUYCHHE JTaHHOTO
nepuojia. YeM GoJibiiie moJIe3HOCTh, TEM BBIIIE BEIMYMHA OIICHOYHON CTOMMOCTH.

[TpuHIIMTT TIOJIE3HOCTH 3aKTFOYACTCS B TOM, YTO, YeM OOJIBIIIE TIPEATPUITHE
CIIOCOOHO yIOBJIETBOPSITH MOTPEOHOCTH COOCTBEHHUKA, TEM BBIIIE €0 CTOUMOCTb.
C TOukM 3peHus JII0OOTO0 TOJB30BaTENs, OLICHOYHAS CTOMMOCTh MPEANPUITHS HE
JI0JIKHA OBITH BBINIIE MUHUMAJILHOUN IIEHBI Ha aHAJIIOTHYHOE MPEANPHUATHE ¢ TaKOU
*e moJe3HocThio. KpoMe Toro, 3a oOBEKT HE pa3yMHO IUIATUTH OOJIbIIE, YeM
MOXKET CTOWTH CO3/IaHHE HOBOTO OOBEKTa C aHAJIOTWUYHOW TIOJE3HOCTHIO B
npuemiieMbie Cpoku. M emie oMH acmeKT NMPUMEHEHUS TPHUHIINIA TMOJIC3HOCTH:
€CJIM HTHBECTOP aHAJTU3UPYET MOTOK J1I0X0J1a, TO MaKCUMAaJIbHas 1IeHa ONpeaesieTcs
MOCPEJICTBOM M3YUYEHUS JPYTUX MMOTOKOB JOXOJ0B C AaHAJIOTUYHBIM YPOBHEM PUCKA
u kadectBa. [lpm sTOoM 3amemarommii 0OBEKT HEOOS3aTEIBHO JOHKEH OBITh
TOYHOW KOMHWEH, HO JOJKEH OBITh TOXO0XX Ha OIICHHUBAEMBbI OOBEKT, H
COOCTBEHHHK PacCMaTPUBAET €T0 KaK >KeaeMbIld 3aMEHUTEb.

[TpuHIMT 3aMeleHus OnpeaeseTcs CIeyONUM 00pa3oM: MaKCUMalbHas
CTOMMOCTH MPEANPHUATHS ONPEICISICTCS HAUMEHBIICH IIEHON, TT0 KOTOPOH MOXKET

OBITH TPHOOPETEH APYTON OOBEKT C SKBUBAJICHTHOM MOJIE3HOCTBIO.

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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[IpyHUMN OXUAAHUS 3aKIIOYAETCS B ONPEAEIECHUU TEKYyIIE CTOMMOCTH
JI0X0/Ia WJIM JAPYTHX BBITOJI, KOTOPHIE MOTYT OBITH MOJYyYEHbl B OyIyIlIeM OT
BJIQJICHUS JAHHBIM MPEANPUATHEM.

Bropas rpynna npuHIMIIOB OICHKA OOYCJIOBJIEHA OJKCIUIyaTaluen
COOCTBEHHOCTH M CBsi3aHa C TMpEJCTaBI€HUEM MpousBoauTeneil. J1oxoaHoCTh
000 3KOHOMMYECKOW JIEATEIbHOCTH OIpENENsieTcsl 4YeTbipbMs  (pakTopamu
IPOM3BOJICTBA: 3eMJIeH, paboueil CUIIOMN, KaluTajIoM U yrpaBieHueM. JloXxoaHOCTh
Ou3Heca — 3TO pe3yJbTaT ACHCTBUS BCEX YEThIpeX (PaAaKTOPOB, MOITOMY CTOMMOCTh
IPEANPUATHS KaK CUCTEMBI OIPEAEIIETCS HA OCHOBE OLIEHKHU J0X0Aa. s oneHkn
OPEeINpUATHsS HYXKHO 3HATh BKJIAJ KaXJI0ro (axkropa B (OpMUPOBaHUE J10X0/a
MPEANPUATHSL.

[Ipunumn Bkiaga, CBOAUTCA K CIEAYIOLIEMY: BKIIOYEHHE JIFOOOTO
JOTIOJHUTENIBHOIO  aKTHBAa B CHUCTEMY  MPEANPUATHS  SKOHOMHUYECKU
1esecoo0pa3Ho, €CIM MOJyYaeMbld MPUPOCT CTOMMOCTU MOPEANPUSITHS OOJIbIIE
3aTpaT Ha MPUOOPETEHHE ITOTO aKTHUBA.

CyniHoCTh MPUHIMUIIA OCTATOYHOW MPOJYKTUBHOCTH 3aKJIIOYAETCS B TOM,
4TO (aKTOphl MPOU3BOJCTBA OLEHUBAIOTCS TOJBKO C YYETOM IMepuojia HX
BOCIIPOM3BOJICTBA, MecTa B 00opoTte KanuTana. C 3TOi TOUKH 3peHust ycTapeBllee
TEXHOJIOTHYECKOE 000pyA0BaHUE MOTPEOYET MOJIHON 3aMEHBI, OIUIAThI JEMOHTAXA
M MOHTaXa HOBOTO OOOPYIOBAaHMS, YTO JOJDKHO YUMTHIBATHCS TPHU OLEHKE
CTOMMOCTHU MPEANPUSITHS.

[TprHIMD cOaJIaHCUPOBAHHOCTH (mponopuHrOHATBHOCTH) TJIACUT:
MaKCHUMAaJIbHBIA JI0XOJ] OT MPEANpUSITHS MOXKHO TOJYy4YUTh TPHU COOIIOICHUU
ONTUMAJIbHBIX BEJIIMYUH (PAKTOPOB MPOU3BOACTBA. OJHUM W3 BaXKHBIX MOMEHTOB
JNEUCTBUS JAHHOIO NPHUHIMINA SBIISIETCS COOTBETCTBUE Pa3MEPOB NPEANPUSATHUSA
NOTPEOHOCTSIM PHIHKA.

[lpuHIMnO JUHAMUKK J10XOJIOB (BO3pacTarolied W yMEHbIIAOIIecs
JOXOJHOCTH)  O3HAYaeT: YBEJIWYEHUE  KalUTAJIOBJIOKEHUW B  OCHOBHBIE
COCTAaBJISIIOIIME TMPOU3BOJACTBA OOYCIOBIMBAET MPONOPLHUOHATBHOE YBEIHMUYECHUE

TEMIIOB POCTa MPHUOBUIM JIMIIb JO0 OINPEAEICHHOro IMpejea, IMOcie KOTOPOro

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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OPUPOCT NPUOBLIM CTAHOBUTCS MEHBIIE, 4YeM MPUPOCT KAIMUTATIOBIOKECHHMH.
JlanHblii  mpenen  COOTBETCTBYET  MAaKCHMAalbHOM  CTOMMOCTH  OOBEKTa
HEJBUKUMOCTH. JIF0ObIE JOMOTHUTENIbHBIE KAMUTAIIOBIOKEHNUSI B OOBEKT OLEHKH,
OCYILECTBJIICHHBIE  TIOCJIE  JOCTWIKEHHMS  JAaHHOIO  Ipenena, He  JAaayT
MPOMOPIMOHAILHOTO YBEJIWYEHUS] MPUObUIM (a 3HAYUT, U MPONOPIUOHAIBHOIO
YBEJIMYEHHS] CTOUMOCTH OOBEKTA OLIEHKH).

[IprHIUIT SKOHOMUYECKON BEJIIMYMHBI IJJACUT: MPU CIOKUBLINXCS HA PBIHKE
TEHJEHIUAX OOJBIIMM CIOPOCOM TIOJIb3YETCS OmpejesieHHas (OnTUMaibHas)
BEJIMUYMHA O0BEKTa OLEHKU JaHHOTO TUIIA.

[IprHIUIT 5KOHOMUYECKOTO pa3JIeJICHUs] TJIACUT: UMYILECTBEHHBIE IpaBa Ha
OOBEKT OIEHKU CJIEAYeT pa3feisaTh W COCAUHATh TaKUM O0pa3oM, UTOOBI
YBEJIMYUTH OOIIYI0 CTOUMOCTh OOBEKTa HEIBUKUMOCTH.

[IpuHIMIIBI, CBSI3aHHBIE C PHIHOYHOM Cpeoi BKIIIOYAIOT B CE0s: MPUHIUIIBI
3aBUCHMOCTH, COOTBETCTBHS, CIIPOCA U IPEUIOKEHHS, KOHKYPEHIUH U ITPUHLIAIL
U3MEHEHUS.

[IpyHUMn 3aBUCUMOCTH (BHEUIHErO BO3JCUCTBHS) TJIACUT: pa3JInyHbIC
(akTopbl BHEIIHEN Cpe/Ibl OKa3bIBAIOT BIUSHUE HA CTOMMOCTh OOBEKTa OLIEHKH.

[TpyHUIMIT COOTBETCTBUS IJIACUT: OOBEKT OLIEHKH, HE COOTBETCTBYIOLIMI
CYLIECTBYIOIMM B HACTOSLIEE BPEMS PHIHOYHBIM CTaHAApTaM (OKHIAHUSAM),
MMEET MEHBIIYIO CTOUMOCTb.

[IpyHIMO cripoca ¥ NPENIOKEHNS 3aKIIOYAECTCS B BBISIBIICHUM B3aUMOCBS3U
MEXAY MOTPEOHOCTHIO B OOBEKTE OLIEHKU U OTPAHUYEHHOCTBIO €r0 IPEII0KEHHUS.

[TpuHIMn KOHKYpeHIMu. KOHKypeHIUs — 3TO CONEPHUYECTBO, COCTA3AHUE B
KakoM-TM0O BHJI€ JesATeNbHOCTU. Pa3ymMHass KOHKYPEHIMS CTHUMYJIUPYET
MOBBIIICHHE KAaYeCTBA OOBEKTOB M YCIYT Ha PbIHKE HEJBUKUMOCTH, U30BITOUHAS
KOHKYPEHIIUS TPUBOJIUT K CHIDKCHHUIO TPUOBLUTH.

[IpuHuun n3meHeHus. VI3MEHEHUIO MOJBEPKEHBI KAK caM OOBEKT OIEHKHU
WM €T0 COCTaBIIAIomas (Hampumep, GU3NISCKOMY HJIM MOPAJIbHOMY M3HOCY), TaK
U Bce (paKTOPBI BHEIIHEH CpeJibl, BIUSIONIME HA CTOUMOCTh OOBEKTa, YIIOMSHYTHIC

BBIIIIC.
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1.3 OcHOBHBIE MOAXOABI K OLICHKE CTOMMOCTHU NPeANPUITHS

(0usneca)

Ha ceroansamHuii 1eHb U3BECTHO HECKOJIBKO MOJIXO0I0B U PEAIN3YEMbIX B UX
COCTaBE€ METOJIOB, C IOMOIIBI0 KOTOPBIX JAIOTCS JIEHEKHbIE OLIEHKHM CTOMMOCTHU
npeanpuatus  (OuzHeca). B oTedecTBEHHON Teopuu  ACKIApUPYIOTCA U
MCIIOJIb3YIOTCSl 3aMMCTBOBAHHBIC U3 3aI1aIHOM NPAKTUKU TPYU OCHOBHBIX MOJAX0J1A K
OLICHKE CTOMMOCTH OU3HeEcA:

s JIOXOJHBIN Mojxo/ (income approach);
e 3arpaTHbIi Toaxoj (asset based approach);
s CpaBHUTENBHBIN (pbIHOYHBIN) oaxoA (market approach).

JIOXOAHBIH MOAX0A’ - COBOKYITHOCTH METOIOB OIIEHKH CTOMMOCTH OOBEKTa
OLIEHKH, OCHOBAHHBIX Ha OIpPENEICHUH 0KHIaEMbIX JOXOJ0B OT OOBEKTa OLEHKH.

C mnomompio JOXOJHOIO MOAXOAA ONPEACNAIOT TEKYUIYH) CTOMMOCTh
OyAyuIx J10X0/10B, KOTOPbIE BOBHUKHYT B PE3yJIbTAaTe UCIOIb30BAHUS UMYIIECTBA
(aKTMBOB) ¥ BO3MOKHOCTEH JTaIbHEUIIIEH €ro MPOTaKH.

Takum oOpa3zoMm, npu oOlLIEHKE Ou3Heca ¢ MO3ULUHU JIOXOJHOrO IMOAXoAa
OTIPEAETAIONUM (PAKTOPOM SIBISETCS TOXOJ, BIMSIOIINNA HAa BEIUYMHY CTOMMOCTHU
oObekta. Yem Oosbllle JOXOA, MPUHOCUMBIM OOBEKTOM OLIEHKH, TE€M BBIIIE
BEJIMYMHA €r0 PHIHOYHOW CTOMMOCTH (TIPU MPOYMX PaBHBIX yCIIOBUSX). BaxHoe
3HaYEHHE MPU STOM HMMEET MPOJOKUTEIBHOCTh IMOJIYYEHHs J10X0Aa U YPOBEHb
pHCKa, CONPOBOKIAIOIIMNMI JAHHBIN IPOLIECC.

HcTouyHNKOM J10X0/1a MOKET OBbITh: MPHObLIb, apeHAHAs IJ1aTa, BRIPyYKa OT
npoJlaxku OObEKTa, NUBUACHIBI W Jpyrue UCTOYHUKHM Aoxona. [1aBHoOe 37ech,
4YTOOBI J10XOJl T€HEPUPOBAT KOHKPETHBI 00BEKT OueHKH. C MO3ULIMH JTAHHOTO
HOJX0Ja BO3MOXKHA U 11€JIeCO00pa3Ha OLIEHKA TeX aKTUBOB, KOTOPbIE UCIOJB3YIOT
JUIS U3BJICYCHHSI 10X0/1a (HEABIKUMOCTh, HEMaTEepPHAIbHBIC JOXO/IbI, aKIIHH U JP.).
[Ipy 1OXOAHOM TMOAXOJE WCIOJB3YIOT OLEHOYHBIE TNPUHIUIBI OXHIAHUSA U

3aMCIICHU:.
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B cooTBeTCTBHM C CyNIHOCTHIO MPUHIUANA OXKHWJIAHUS, KOTOPBIM COCTOWUT B
TOM, 4YTO IIOJIE3BHOCTh OOBEKTAa COOCTBEHHOCTH CBS3aHA CO CTOHMMOCTBIO
MPOTHO3UPYEMBIX OYIYyIIUX BBITOJl, CTOMMOCTh MHPHUHOCSIIUX JI0XOJlI OOBEKTOB
ONPEAENSAIOT TEM, KaKyl0 YUCTYIO BBIPYUYKY OT MCIIOJIb30BaHHS AKTHBA, a TAKKE OT
€ro Inepenpoiaku OXKHUJAaeT MOTCHIHAIbHBIN mokynaTeab. OcoOblii UHTEpeC s
MHBECTOPOB MPEJCTABIAIOT 00bEM, KAUECTBO U MPOJAOJIKUTEIBHOCTD 0KUIAEMOI0
Oynymiero TOTOKa J0X0J0B. JIOXOAHBIM  MOAXoa  sIBISETCS  HamOoliee
OPEANOYTUTEIIBHBIM € TOYKM  3pPEHUS]  JIOCTHOXKEHHUSI  T[JIaBHOM  LIEJIH

MPEANMPUHUMATEIECKON IEATEILHOCTH (ITOTyYeHUE TPUOBLUIH).

3aTpaTHbiii mOAX0A'’ - COBOKYINHOCTH METOJOB OICHKH CTOMMOCTH
00BbEKTa OILIEHKH, OCHOBAHHBIX Ha OMPEJCNIEHUU 3aTparT, HEOOXOTUMBIX IJif
BOCCTaHOBJICHUS JIMOO 3aMelleHUs1 00bEKTa OLIEHKH, C YYETOM €ro U3HOCA;

[Ipouenypa oueHKM Ou3HEca 3aTpaTHbIM MOJAXOJOM 3aKJIKOYAeTCsl B
BBISIBJICHUM HEYYTCHHBIX ((QYHKIHMOHUPYIONIUX W/WIM HEeDYHKIHOHUPYIOUTUX )
aKTUBOB U MEPEOIICHKE BCEX paclojaraeMblXx KOMIIAHMEW aKTUBOB MO PHIHOYHOM
CTOMMOCTH.

banancoBass cTOMMOCTh aKTHBOB U 0053aTEIbCTB MPEINPUITUS BCIIEICTBUE
MH(DIAUNN, U3MEHEHUN KOHBIOHKTYPBI PbIHKA, UCIOJb3YEMbBIX METOJIOB YU€Ta, KaK
IIPaBUJIO, HE COOTBETCTBYET PBIHOYHONW CTOMMOCTH. C LENpI0 MNPUBEICHUS
0alaHCOBOM CTOMMOCTHM aKTHBOB M 0053aT€NbCTB K PHIHOYHOM CTOMMOCTHU
MIPOBOJUTCSL KOPPEKTUPOBKA OajlaHCca MPEANPUITHS.

JInst  OCyIIECTBIEHUS JTOrO MPEABAPUTEIIBHO TMPOBOJIUTCS  OLEHKA
000CHOBaHHOUW PHIHOYHON CTOMMOCTH KaXKJOTO aKkTHMBa OanaHca B OTIEIbHOCTH,
3aTeM OIpenesieTcs TeKyllas CTOMMOCTb O0053aTelbCTB U, HAKOHEl, U3
00OCHOBAaHHOM PHIHOYHONW CTOMMOCTH CYMMBbI aKTUBOB IPEANPUITUS BBIYUTAETCS
TEKyIIasi CTOUMOCTh BCEX €ro 00s3aTenbCTB. Pe3ynpTaT MOKA3bIBAET OLEHOUYHYIO
CTOMMOCTb COOCTBEHHOT'O KaluTaja NpenpUusaTrs, KOTopas paBHa pa3HHUIIE MEXKIY

AKTUBaAMH U 003aTEILCTBAMH.
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N3 W3710KEHHOr0 BBILIE CIEAYIOT OCHOBHBIE MPEUMYIIECTBA U HEIOCTATKU
3aTpaTHOro nojaxoaa. OCHOBHOE MPEUMMYIIECTBO 3aTPATHOTO MOJXO0AA B TOM, YTO
OH B CBOE€H OOJbpIIEl 4YacTH OH OCHOBaH Ha JOCTOBEPHOM (PaKTHUECKOU
nH(OPMAIUU O COCTOSTHUH UMYIIIECTBEHHOTO KOMILJIEKCA MPEINPUATHS U TIOITOMY
MeHee aOcTpakTeH. OCHOBHOM HEJOCTAaTOK 3aKJIIOYaeTCs B TOM, 4YTO OH HE
YUYUTHIBAET OyAyIllM€ BO3MOXHOCTU OM3HEcCa MPEANPUSATUS B MOJTYUYCHUH YUCTOTO
noxona. Kpome TOro, HEKOTOpbIE METOAbI, HANPHUMEP METOJ JIMKBUIALIMOHHOU
CTOMMOCTH, JOBOJIBHO CJIOKHBI M TPYJIOEMKH B TPAKTUUECKOM UCIIOIb30BaHUHU.

Ho, HecMoTpss Ha CBOM HEIOCTATKH, 3aTpPaTHBIM TOAXOJ K OIIEHKE
NPEANpUsATAS B YCJIOBHUSX IEPEXOJHONM HIKOHOMHKM HauOolsiee akTyajeH (1o
CPaBHEHMIO C JOXOJHBIM W CPAaBHUTEJIBHBIM MOAXOJaMHU). DTO OOYCIIOBIECHO B
MEePBYIO OYepeh HATUYMEM, KaK MPABHUIIO, JOCTOBEPHOU MCXOMHOU WH(OpMAIIUU
JUISL pacyeToB, a TakXXe HCIIOJIb30BaHUEM B OMPEICICHHOW Mepe H3BECTHBIX,
TPAUIUOHHBIX JIJI1 OTE€YECTBEHHOW SKOHOMMKHU 3aTPATHBIX (MMYIIECTBEHHbIX)
NOJXOJ0B K OLIEHKE CTOMMOCTH MPEAIPUATHUSA.

CpaBHUTEIbLHBIA (PHIHOYHBIN) MOAX0A'' - COBOKYIIHOCTH METOIOB OLIEHKU
CTOMMOCTA OOBEKTa OIICHKH, OCHOBAHHBIX HA CPABHEHWU OOBEKTa OIICHKU C
AHAJIOTUYHBIMU OOBEKTAMHU, B OTHOIICHHH KOTOPBIX HMeeTcs HHOpMaIus o
[IEHAX CJIEJIOK C HUMH;

CpaBHUTENBHBIA (PBIHOYHBIN) TMOJAXOJA MPEANoJaraer, 4YTo LEHHOCTh
COOCTBEHHOI'0 KamuTana (pUpMbl OMpeneseTcss TeM, 3a CKOJbKO OH MOXET ObITh
MPOJIaH MPU HAIMYUU JIOCTATOYHO CPOPMHUPOBAHHOTO PhIHKA. JIpyrumMu cioBamu,
HauOoJiee BEPOATHON IIEHOW CTOMMOCTHU OIICHMBAEMOIo OM3HECa MOXKET ObITh
peasnbHasl [ieHa TPOJIaXKU CXOAHOUM hUPMBI, 3aUKCUPOBaHHAS PHIHKOM.

Teopernueckoil  OCHOBOM  CpPaBHUTEJIBHOTO  (PBIHOYHOrO)  MOAXO0AA,
JIOKQ3bIBAIOIIETO BO3MOKHOCTh €r0 TMPUMEHEHHs, a Takke OOBEKTUBHOCTD
PEe3yJIbTaTUBHOMN BEJIMYUHBI, SIBIIIOTCA CIEAYIONIUE 0a30BbI€ MOJOKEHUS.

1) OueHmMK  WUCHOJB3YET B  KAayeCTBE  OPUEHTHUpPA  PEATbHO

c(opMUpOBaHHBIC PHIHKOM II€HBI Ha CXOJHBIC TPEANpPUATUS (AKIUH).

" Tocranosnenue Ipasurenscrea Poccuiickoi @enepanuu «O6 yTBEPkKIEHUH CTAHAAPTOB OLIEHKH
ot 6 urosst 2001 roma Ne 519

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.



21

[Ipn Hanmuumu pa3BUTOrO0 (UHAHCOBOTO pHIHKA (haKTHUECKas IeHa
KyIUIU-IPOJaKH MPEANPUATUS B LIEJIOM WM OJHOM akuuu Haubosee
UHTErpajJbHO YYUTHIBAET MHOTOYMCIIEHHBIE (DaKTOPBI, BIHSIONIME Ha
BEJIMUYMHY CTOMMOCTH COOCTBEHHOrO KamuTana npennpustus. K takum
(dakTopaM MOKHO OTHECTH COOTHOIIEHHE CIpOca M MPEUIOKEHUS Ha
JaHHBIM BUJA OuW3HEca, YPOBEHb pHCKA, NEPCHEKTUBBI Pa3BUTHS
0Tpaciii, KOHKPETHbIE OCOOEHHOCTHU MPENNIPUITHS U JPyTHE.

2) CpaBHUTENbHBIM (pBIHOYHBIN) MMOAXOA OazupyeTcss Ha MPUHLHUIE
aJIbTEPHATUBHBIX MHBECTULIMI. VIHBECTOp, BKIa/bIBasl ACHBIU B aKLIHH,
MOKyIaeT, Mpexkjae Bcero, Oyaymmui poxona. IIpow3BojcTBeHHBIE,
TEXHOJIOTUYECKHE U JApyrHe OCOOEHHOCTHM KOHKPETHOro Ou3Heca
MHTEPECYIOT MHBECTOPA TOJBKO C MO3ULUU MEPCIEKTUB IOIYYEHUS
noxona. CrpemiieHMe  TMOJYYUTh  MAaKCUMaJbHBIM  J0X0H  Ha
pa3MEIlEeHHbIE HMHBECTUIMU MpPU aAJEKBATHOM PHUCKE U CBOOOIHOM
pa3MelIeHNH KanuTajga 00eceuynBaeT BbIPABHUBAHNUE PHIHOYHBIX IIEH.

3) Llena nmpeanpusTHsi OTpakaeT €ro MPOM3BOJICTBEHHbIE M (PUHAHCOBBIE
BO3MOXHOCTH, IIOJIO)KEHHE Ha pbIHKE, MEPCHEKTUBBI Pa3BUTHS.
CrnenoBarenbHO, B CXOJIHBIX HPEANPUATHSX JODKHO COBHAAATh
COOTHOIIIEHHE MEXAYy LEeHOM U BaXHEUIIMMH (PUHAHCOBBIMU
napaMeTpamu, TAKUMHU Kak MPHUObUIb, TUBUICHAHBIE BHIIUIATHI, 00BEM
peanuzanuu, OamaHcoBas CTOMMOCTb COOCTBEHHOTO — KamuTaia.
OTAMYUTENBHON Y4epTOM 3TUX (PUHAHCOBBIX MAPAMETPOB SIBISETCA UX
ompezensomas pojib B (HOPMHUPOBAHMM J0XO0Ja, MOJYy4aeMOro
UHBECTOPOM.

OCHOBHBIM MPEUMYLIECTBOM CPABHHUTEIBHOTO (PHIHOYHOIO) MOAXOJA
ABIIIETCS TO, YTO OLEHIIMK OPHEHTHUPYETCS Ha (PaKTUYECKHE LEHbl KYIUIU-
MPOJIAXKU CXOJHBIX MPEANPUATHA. B TaHHOM cilydyae 1eHa ONpeAeseTcsl pbIHKOM,
TaK KaK OLIEHIINK OTPAHUYUBACTCS TOJIBKO KOPPEKTUPOBKAMH, 00€CIICUNBAIOIIIMHU

COIIOCTAaBHUMOCTh aHaJiora ¢ OIOCHHBAaCMbIM O0OBEKTOM. HpI/I HCIIOJIB30BaHHUHN
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APYIUX IOAXOJOB OLEHIIMK ONPEENSIET CTOMMOCTh MNPEINpPHUATUS HAa OCHOBE
pacyeTos.

CpaBHUTENBHBIN (PBIHOYHBIN) MMOAX0A OazupyeTcs Ha peTpo HH(popMauuu
M, CIEJOBaTelIbHO, OTpakaeT (AKTHUECKU  JOCTUTHYTHIE  PE3yJIbTAThI
MPOU3BOACTBEHHO-(DUHAHCOBOM JESTENIbHOCTU MPEINPUITHS, B TO BpeMs Kak
JOXOJIHBIM NOJIXO0JI OPUEHTHUPOBAH HA IPOTHO3bI OTHOCUTENIBHO OYIyIIHX JOXO/I0B.

JIpyruM JOCTOMHCTBOM CPAaBHUTEIBHOTO (PbIHOYHOIO) MOJXOAA SIBISETCS
peasbHOE  OTpaKE€HUE CIpoca W  MPEUIOKEHUS Ha  JaHHBIM  OOBEKT
MHBECTUPOBAHUS, MMOCKOJIBKY IIeHa (PAaKTUUECKH COBEPIIEHHOW CAENIKHU Haubosee
[IOJIHO YUUTBIBAET CUTYALIUIO HAa PHIHKE.

Bmecte ¢ TeM, CpaBHUTENbHBIA (PBIHOYHBIN) TOAXOJ HMEET P
CYILIECTBEHHBIX HEAOCTATKOB, OrPAHMYMBAIOLIUX €TI0 UCIOJIb30BAHUE B OLIEHOYHOU
npakTuke. Bo-mepBbix, 0a30il s pacuera SIBISIIOTCS JTOCTUTHYTBhIE B IPOLIIOM
(¢uHaHCcOBbIEe pe3ysbTarhl. CleqoBaTeNbHO, METOJ HWIHOPUPYET MEPCHEKTHUBBI
pa3BuUTUsl TpeanpuATus B OyaymeMm. Bo-BTOpbIX, CpaBHUTENbHBIA MOIXOA
BO3MOXEH TOJBKO TMpPHU HAJIUMYMM CaMOM PpPa3sHOCTOPOHHEW (puHAHCOBOMU
uHGOpMallMK HE TOJBKO MO OIEHMBAEMOMY MPEANPUATHIO, HO U MO OOJIbIIOMY
YUCIy CXOJOHBIX (QUpM, OTOOpaHHBIX B KauecTBe aHanoroB. [lomydenue
JOTIOJIHUTENBHOW HH(POPMALIMK OT MPEANPHUSATUN aHAJOrOB SIBISIETCS JOCTATOYHO
CIIOXHBIM  IPOLIECCOM. B-TpeTbHX, OUEHUIMK JOJDKEH JeJlaTh  CIIOXKHbBIE
KOPPEKTUPOBKH, BHOCHUTH NOMPABKM B HUTOTOBYIO BEIMYMHY U MPOMEXKYTOUYHBIE
pacyeTbl, TPeOYIOIIHUE CEPbE3HOr0 OOOCHOBAaHMS. JTO CBSI3aHO C TEM, YTO Ha
IPAaKTUKE HE CYLIECTBYET aOCOJIOTHO OJMHAKOBBIX mnpeanpusatuil. Ilostomy
OLICHILIUK 00s13aH BBISIBUTbH 3TU Pa3IudMsl U ONPEACIUTh yTH UX HUBEIUPOBAHUS B
IIpOLIECCE ONPENEIEHUS NTOTOBOM BETUYMHBI CTOUMOCTH.

Takum 00pa3oM, BO3MOKHOCTb NPUMEHEHMSI CPaBHUTEIBHOTO MOJX0AA
3aBUCUT OT HAJIW4YMs aKTUBHOIO (PMHAHCOBOI'O PBIHKA, MOCKOJBKY 3TOT MOJAXOJ
IpeJoiaraeT HMCIOIb30BaHUE JAHHBIX O (PAKTUYECKH COBEPIICHHBIX CHETKaX.
Bropoe ycnoBue - 3TO OTKpPBITOCTh PHIHKA WA JIOCTYIHOCTb (PUHAHCOBOM

uH(popManuy, HEOOXOJMMOM OLEHIIUKY. TpeTbuM HEOOXOJUMBIM YCIOBUEM
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ABJICTCA  HAJIMYHMC  CIICOHUAJIBHBIX CJ'Iy>I(6, HaKaINIMBAIOIIINX ILOCHOBYIO H

(rHaHCOBYIO HH(OPMAITHUIO.

Kaxpiii u3 mpuBeIEHHBIX MOAXO0JIOB COJECPKUT HECKOJIBKO BO3MOMKHBIX K
MPUMEHEHUI0O  METOJO0B. OTH  MOJAXOAbl  00JadaloT  ONpeleSICHHBIMU
JIOCTOMHCTBAMH, HEJIOCTaTKaMU U UMEIOT cepy 1eaecoo0pa3HOro MpUMEHEHHS.
Bwmecre ¢ Tem nipu nmpoBeIeHUH OIEHKH CTOMMOCTH OM3HECa C IEJIbI0 MOBBIIIECHUS
JIOCTOBEPHOCTH PACUYETOB JKCIEPT-OIEHIIUK OOBIYHO MCIOIB3YET HECKOJIbKO

MOJIXOJIOB U METOJOB, KOTOPBIE IOMOJHSIOT IPYT JPyTa.
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I'nasa Il.

MeToabl OLIEHKH CTOMMOCTH npeanpusitus (0OnsHeca)

2.1 MeToabl OLIEHKH CTOMMOCTH npeanpusitus (On3Heca)

peajmn3yeMbi€ B COCTAB€ 10X0IHOI'0 mMoaxoaa

2.1.1 MeToa KanuTAJIM3ANUU NPUOBLIA (10X0/12)

MeTton kanuTanu3anuu NpUObUTH SIBISETCS OJTHUM U3 BAPUAHTOB JIOXOJITHOTO
MoAXxoJla K OIlleHKe OwuszHeca JelcTBytomiero mnpeanpustus. Kak u napyrue
BapUAHTHI JIOXOTHOTO MOAX0/1a, OH OCHOBAH Ha 0a30BOIl MOCHLIKE, B COOTBETCTBUU
C KOTOpPOH CTOMMOCTH JOJU COOCTBEHHOCTH B MPEANPHITHH paBHA TEKyIeH
CTOMMOCTH OYyIylIUX JI0XO0JI0B, KOTOPBIE TPUHECET 3Ta COOCTBEHHOCTb.

Kanuranuzamus — npoiiecc nepecuera npuoObUIM (J0X0/a), MOJTYYEHHON OT
00BbEKTa OIEHKH C IIEJIbI0 ONPEICICHUSI €70 CTOMMOCTH.

MeTton Kanutaau3ainuy TPUOBUTH UCIIOJIB3YETCs B CIIy4ae, €CIu 0KHIaeTCs,
Y10 OyAyIMe YUCThIE JOXOJbl UIU JIEHEKHBIE MOTOKH MPHUOIMU3UTEIBHO OyAyT
pPaBHBI TEKYIIUM WA TEMIbI UX pocTa OyAyT YMEPEHHBIMU U TPEICKa3yEeMbIMH.
[IpudyemM mOXONBI SIBISIOTCS JOCTATOYHO 3HAYHUTEILHBIMU TOJIOXKUTEIHHBIMH
BEJIMYMHAMH, T.€. OU3HEC OyeT CTaOMIIBHO pPa3BUBAThCH.

CyTb MeTOJa KamuTaIu3aluu 3aKJIIYaeTCs B OMNPEACICHUU BEIUYUHBI
€XKETOAHBIX TOXOJO0B U COOTBETCTBYIOIIEH 3TUM JI0XOJaM CTaBKM KalUTaJIU3al1H,
Ha OCHOBE KOTOPBIX PaCCUUTHIBACTCS IIeHA KOMITAHHUH.

OcHOBHBIE 3TaIlbl TPU MPUMEHEHUN METO/a KaTUTAIH3AIUN TPUOBLIH:

* AHanu3 (UHAHCOBOW OTYETHOCTHU MPEATPUSITHS;
*  Omnpexnenenue BEJINYHMHBI pUOBLIH, KOTOpas Oyner
KalmUTaIM3UPOBAHA;

e Pacuer cTtaBku KalmuTaJIn3alu,

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.



25
* OrmpeneneHne NPEIBAPUTEIBLHON BEIMYMHBI CTOMMOCTH Ou3Heca
MPEANPUATHSL.
* BHeceHue UTOroBbIX MONPABOK.

AHanu3 (QUHAHCOBOM OTUETHOCTU NPEANPUATHS MPOBOAUTCA HA OCHOBE
OalaHca mnpeanpusaTHsS U OT4eTa O (DUHAHCOBBIX pe3yJibTarax. JKemarenbHO
HAJIMYUE 3TUX TOKYMEHTOB XOTs Obl 3a mocienHue Tpu rona. Ilpu anamuze
(MHAaHCOBON JOKYMEHTALlUU MPEANpPUSITHS, MPOBOAUTCS €€ HOpMallh3alus, T.€.
JIeJIat0TCs TIONPABKU Ha €IMHOBPEMEHHBIE U YpE3BbIUAHbBIE CTaThH, KaK OayaHca,
TaKk M OT4YeTa O MPHUOBUIAX M YOBITKAX, KOTOpPbIE HE HOCWIM PETYJIIPHOTO
XapakTepa B MPOLUION NEATENbHOCTH NPEAIPUATUS U BPsI U OyIyT MOBTOPATHCSA
B Oynymem. Kpome Toro, ecim BO3HHMKaeT HEOOXOAMMOCTh, TpaHC(HOpMHUPYETCS
Oyxraiarepckas OTYETHOCTb NPEINPUATUS B COOTBETCTBUHM C OOIICTIPUHSATHIMU
CTaHJapTaMu OyXrajaTepcKoro yuera

CorylacHO MeTOly KanmUTaJIW3aliy J0XO0Ja PhIHOYHAs CTOMMOCTh OHM3HEca

omnpenensercs no Gopmyie:

Co= IIpudbLIb (10X01)/ KOIPPUUMEHT KANUTATUZANUH

[Ipu pacuere yuCTOro 10X0/1a BaXKHO MPABUWIBHO BHIOpATh MEPHUO]T BPEMEHHU,
3a KOTOPBIA TPOM3BOJIATCS pacueThl. ITO MOTYT OBITh HECKOJBKO IEPUOJIOB B
MPOIIIOM, OOBIYHO TISITh, & MOTYT HCIOJB30BaThCA JaHHBIE O JOXOJaxX 3a
HECKOJIPKO TIEPHOJI0B B IIPOIIIJIOM M IIPOTHO3BI Ha OJImkaiiiee Oyayiiee.

[Tokazarenp YHCTOM TPUOBUIM OOBIYHO HCIIOIB3YETCS JUIS  OIEHKH
MPEANPUATANA, B AaKTUBaX KOTOPBIX MpeoliagaeT OBICTPOU3HAIIMBAIONICECS
obopynoBanue. Jlns KoMmaHUM, OONQTAIONIUX 3HAYUTEIBHON HEJIBH)KHMMOCTBIO,
OaylaHcoBasi CTOUMOCTh KOTOPOM yMeHbIlaeTcs, a (hakThyeckass OCTaeTCs MOYTH

HGHSMGHHOﬁ, MpCAIIOYNTarOT UCITI0JIb30BATh I[GHC)I(HBIﬁ IIOTOK.

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.



26
Benuunna xo3dduumenta kanutaau3aluy yCTaHABIMBAETCS CIEAYIOLIUMU
METOJAMU:

* KyMynsTUBHBIM METOJOM Ha OCHOBE O€3pMCKOBOM CTABKU J10XOJa C
MOCHEAYIONIEN  KOPPEKTHPOBKOM €€ Ha  BEIWYMHY  PHUCKAa,
XapaKTEepHYIO JIJIsl MHBECTUPOBAHUS B JaHHBIA 00BEKT OLIEHKHU (cdepy
OuzHeca);

* lcxond u3 aHanu3a peIHOYHBIX JTaHHBIX, T.€. IIYTEM JEJIECHUS YUCTOTO
J0X0/1a, MPUHOCUMOTO COIMOCTaBUMBIMU OOBEKTaMHU, Ha ILEHY HX
(bakTUYeCKUX MPOJAK;

* Ha 0Oaze TpeOyeMoil cTaBKM JOXOJHOCTH, CKOPPEKTHUPOBAHHOM Ha

MHJIEKC pocTa MoToka 10X0/10B (Hanpumep 20/1,15=17,3%).

Brecenne MTOroBBIX MOMPABOK (TIPU HEOOXOJUMOCTH) MPOU3BOJUTCS HA
He(DYHKIIMOHAJLHBIE aKTUBBI (T€ aKTHBBI, KOTOPhIE HE NMPHUHUMAIOT YYacTHS B
W3BJICUCHUN JO0XO0J/la), Ha HEJOCTATOK JUKBUJIHOCTH, HA KOHTPOJIbHBIA WIIH
HEKOHTPOJIbHBIN MTAKET OL[EHUBAEMBIX AKIIUWA WU JOJIEH.

MeTton kanuTanu3anuu TpUOBUIM TIPU OICHKE OW3HEca NPEIIpUsATHS
OOBIYHO HCIIOJIB3YETCs, KOTJIa MMEETCS JIOCTATOYHO JAHHBIX I OIpeneleHus
HOPMAJIM30BAHHOTO JICHEHOTO TOTOKA, TEKYIIMH JICHEKHBIH MOTOK MPUMEPHO
paBeH OyAyIuM JIEHEKHBIM MOTOKAM, OKHJIaeMble TEMIIbl pOCTa YMEPEHHBI HIIH
npenckazyembl. JlaHHbId  MeTon HauOosiee TPUMEHUM K  TPEANPHUSATHAM,
MPUHOCSIIAM CTa0MIBHYIO MPUOBLUTH, BETUIMHA KOTOPOW M3 TOAa B TOJT MEHSETCS
HE3HAYUTEIHHO (WJIM TEMITBI pOCTa MPHUOBUIH MOCTOSHHBI). B oTiu4me oT orneHku
HEJBIYKUMOCTH, B OIICHKE OW3Heca MPEANPUATHNA JaHHBIA METO] MPUMEHSICTCS
JIOBOJILHO PEIKO W B OCHOBHOM JJISI MEJIKHMX TPEANPHUATHH, U3 — 32 3HAUNTEIbHBIX
KojeO0aHWil BEIMYMH TPUObUICH WM JEHEXHBIX TIOTOKOB IO TOJaM, 4YTO
XapaKTEPHO I OOJIBIIMHCTBA KPYITHBIX M CPEAHUX MPEATPUSITHHA

['MaBHBIM TOCTOMHCTBOM METOJ]a KAMTAIU3AIMK J10X0/a SBISETCS TO, YTO
OH OTpaXkaeT MOTEHIUAIbHYIO0 JTOXOAHOCTh OW3HEca, MO3BOJISIET YYECTh PHUCK

OoTpaciii U KOMIIAHUU.
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27
2.1.2 MeToa AMCKOHTHPOBAHUA JeHeKHbIX MOTOKOB (DCF)

MeTton ~ NHWCKOHTHPOBAaHUS  JICHEKHBIX  I[OTOKOB  OCHOBaH  Ha
IPOrHO3UPOBAHUU ITUX MTOTOKOB OT OLIEHUBAEMOTO MpeaAnpusaTs (Ou3Heca).

AKTYyaJIbHOCTb 3TOI0 METOJa OOYCIIOBJIEHA TEM, YTO YIPABICHHUE JIEHEKHBIM
IIOTOKOM MIPaeT OrPOMHYIO POJb Il BCEX CTOPOH, 3aUHTEPECOBAHHBIX B
3¢ (HEeKTUBHON AEATENBHOCTH KOMIIAHMM, I103BOJISIET YMPABIATh CTOMMOCTBIO
JeicTBytomero Ou3Heca U IMO3BOJSET IMOBBICUTh (PUHAHCOBYIO THOKOCTH
KOMIIaHUU. JIeHEXHBI MOTOK, B OTIWYME OT IOKa3aTelid YHCTOW NpUObLIH,
MO3BOJISIET COOTHECTH MPUTOKU M OTTOKU JIEHEXKHBIX CPEACTB C yUYE€TOM M3HOCA U
aMOPTHU3allMH, KaUTAJIOBIOKEHHUHM, NeOUTOPCKON 3a/10JKEHHOCTH, U3MEHEHUs B
CTPYKTYpe COOCTBEHHBIX OOOPOTHBIX CPEJICTB KOMITAHHH.

Pacuer crommocTH TpennpusATHS NpU NPUMEHEHHH JaHHOTO METOoJa
OCYIIECTBISICTCSl CICAYIOUIMM 00pa3oM: aHaJU3UPYIOTCS W TMPOTHO3UPYIOTCS
BaJIOBBIE JIOXOJbI, PACXOJbl U MHBECTHUIIMH, PACCUUTHIBAIOTCS JCHEXKHbIE MOTOKH
JUISL KaXJ0ro OTYETHOrO roja, ONpPENeNsieTcs CTaBKa JMCKOHTA, MPOU3BOJUTCA
JUCKOHTUPOBAHUE MOJTYYEHHBIX JI€HEKHBIX MIOTOKOB, PACCUUTHIBAETCSA OCTATOYHAS
CTOUMOCTh  (METOJIOM  YHCTBIX  aKTHMBOB, C  IIOMOLIbIO  OMNpeAeNeHus
JUKBUJALMOHHONM CTOMMOCTM aKTWBOB HWJM Ha OCHOBaHMU Mojenu l'oprona),
CYMMHUPYIOTCSI TEKYIIME CTOMMOCTH OYyJyIIMX JACHEKHBIX IMOTOKOB M OCTATOYHAs
CTOMMOCTb, OCYLUECTBJISETCS KOPPEKTUPOBKA M MPOBEPKA  IOJTYYEHHBIX
pEe3yJbTaTOB.

OueHka mnpeAnpusTHs METOJOM JTUCKOHTHPOBAHUS JCHEKHBIX IOTOKOB
(DCF) coctout u3 ciaeayronmx 3Tamnos:

« BriOop Monenu 1eHeKHOTO TTOTOKA,

« OmnpeneneHue IIUTENBHOCTA MPOTHO3HOTO MEPUOJIA;

* PeTpoCHEeKTHBHBIN aHAIU3 U POTHO3 BAJIOBOM BBIPYUKHU;

« IIporHo3 u aHanu3 pacxo/0B;

» IIporno3 u ananmu3 MHBECTUIINN;

* Pacuer neHeXHOro MOTOKA JUIsl KaXA0r0 MPOTHO3HOIO I0J1a;

« OmnpeneneHne CTaBKU JUCKOHTA,
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* Pacuyer BeMYMHBI CTOMMOCTH B ITIOCTIIPOTHO3HBIN NIEPUOL;
* Pacuer Tekymux cTOMMOCTEH OYyIyHMMX JEHEXHBIX IOTOKOB U
CTOMMOCTH B ITIOCTIIPOTHO3HBIN NIEPUOT;

e BHeceHHe UTOTOBBIX ITIOIIPAaBOK.

Pacuer cTouMOCTH NPEANPUATHSI MOXKHO BBITIOJIHUTH HA OCHOBE JIBYX BUJIOB
JICHEXKHBIX TMOTOKOB: Jisi COOCTBEHHOTO M HWHBECTUPOBAHHOTO (0€3/10JTr0BOIO)
KanuTana. B ciaydae pacuera JEHEKHOrO MOTOKA JUIsi COOCTBEHHOI'O KaruTalia
MPUHUMAETCS BO BHHMAaHUE IIEHHOCTh TOJIydeHHOHW uHGOpPMAIUU IS
VOPABJISIFOIIETO KOMITAHWEHW, T.K. YYUTBHIBACTCS TOTPEOHOCTh NPEANPUSATHS B
JOTIOJTHUTEJIbHOM TIpUBJIeYeHUH (UHAHCOBBIX CPEICTB. be3nonroBoi JeHEKHBIH
MOTOK Ha MPAKTUKE UCIOJIb3YETCA UHBECTOPAMU B LIEJISIX (PUHAHCHUPOBAHUS CICITKH
CIUSIHUSL, TIOTJIONIEHUS WU MOKYIKH KOMIIAHUHU C MOMOIIBIO MPUBJICYCHUSI HOBBIX
3a€MHBIX JICHE)KHBIX CPEJCTB.

PerpocriekTuBHBIM aHAJIW3 W TPOTHO3 BAJIOBOM BBIPYYKH TpeOyeT
paccMOTpEHHUs U ydeTa 1eJIoTro psjia (GakTopoB, OCHOBHBIE CPEIU KOTOPHIX — ITO
0o0beMbl TPOU3BOJCTBA M I1IEHHl HAa MPOAYKIMIO, CIOPOC Ha MPOAYKIIHIO,
PETPOCIIEKTUBHBIE TEMIIbl POCTA, TEMITbI HHQIISAINH, TEPCIIEKTUBLI KAIBIOXKCHU,
CUTyallds B OTpacid, AOJA MPEANpHUATHs Ha pPbIHKE W 0O0Ias cUTyamnus B
SKOHOMHKE. [IporHO3 BajgoBO#l BBIPYUKH JOKEH OBITh JIOTUMECKH COBMECTUM C
PETPOCTIEKTUBHBIMH MOKa3aTEIIMU OM3HECa MIPEATIPUSITHSL.

Ha stane mporHo3a u aHajn3a pacxo/J0B H3Y4yaeTcs CTPYKTypa pacxXojoB
OPEANpUsITAS, B OCOOCHHOCTHM COOTHOIIEHUE TMOCTOSHHBIX U TEPEMEHHBIX
U3JICPIKEK, OIICHUBAIOTCSI  WHQJSALIMOHHBICE  OXKUJAHWUS, UCKJTFOYAIOTCS
€MHOBPEMEHHBIE CTaTbU PACXOJI0OB, KOTOpPhIE HE BCTPETATCS B OyayleM,
ONPENENAITCS aMOPTU3AIMOHHBIE OTYUCIEHHUS, PACCUMTHIBAIOTCA 3aTpaThl Ha
BBHITIJIATY TPOIIEHTOB IO 3a€MHBIM CPEJCTBAM, CPaBHHBAIOTCS IPOTHOZHPYEMBbIC
pacxolbl €  COOTBETCTBYIOIIMMH  TOKAa3aTelIsIMU Yy  KOHKYPEHTOB  WIH

CpEIHEOTPACICBBIMH.
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[IporHo3 M aHadu3 WHBECTULMN BKIIOYAET TPU OCHOBHBIX KOMIIOHEHTA:
COOCTBEHHBIE OOOpPOTHBIE CpelcTBa («pabouyuii KamuTam)), KamBJIOKEHUS,
MOTPeOHOCTH B (PMHAHCUPOBAHUU U OCYLIECTBIISIETCSI, COOTBETCTBEHHO, HA OCHOBE
MIPOTHO3a OT/ACIIBHBIX KOMITIOHEHTOB COOCTBEHHBIX 0OOPOTHBIX CPEJICTB, HA OCHOBE
OLICHEHHOT'O OCTAIOIIErocsl CpoKa CIy>KObl aKTUBOB, HA OCHOBE MOTPEOHOCTEN B
(bMHAHCUPOBAHUU CYLIECTBYIOIIMX YPOBHEW 3aJ0JDKEHHOCTH H  TpaduKoB
NOTAIICHHS JOJTOB.

Pacuer neHeXHOro NOTOKA IS KaXJAOro MPOTHO3HOTO TOJa MOXET
MPOU3BOJIUTCS ABYMSI METOJJAaMH — KOCBEHHBIM U TNpAMbIM. KOCBEHHBII MeTOn
aHaJM3UPYET JABUKEHUE JEHEXKHBIX CPEICTB IO HAMNPABJICHUSAM IEATEIbHOCTH.
[IpsiMoii METOJT OCHOBAH Ha aHANM3€ JABUKEHUS JICHEXKHBIX CPEACTB IO CTaThsIM
MPUXO0Ja ¥ Pacxo/ia, T.€. MO OyXTaITePCKUM CUETaM.

JleHeKHBIH  TMOTOK JJis  COOCTBEHHOTO  KalWTalla PacCUUTHIBACTCS
CJIEAYIOIIMM 00pa3oMm:

Uucras npubbLib 3a mnepuogq n + H3Hoc (amMopTH3anMOHHBbIE
oT4YHCcJIeHNs 3a nepuo/ n) - KanuranoB/iosxkeHus 3a nepuoja n + (-) u3BMeHeHHe
JA0JITOCPOYHOM 320JI’)KEHHOCTH 32 mepuoa n (MPUPOCT UM yMEHbIICHHE) -
NPHUPOCT COOCTBEHHBIX 000OPOTHBIX CPEACTB.

be3n0aroBoii IeHEeXKHbI NOTOK OLIEHUBAETCS M0 aHAJIOTMYHOU opMyIie, HO
B Hel OyAayT OTCYTCTBOBAaTh NPHUPOCT U YMEHBIICHHE JOJITOCPOYHON
3aJI0JDKEHHOCTH, IPUYEM, BeJIMYMHA O€3[0JIT0OBOr0  JACHEXKHOro  MOTOKa
YBEJIMUMBAECTCS HAa BEJIWYUHY MPOIEHTHBIX BBIIJIAT, CKOPPEKTUPOBAHHBIX Ha
CTaBKY HaJIOT000I0KEHUS.

[IporHo3 JeHEe)HbIX MOTOKOB KakK MpPaBUJIO OCYIIECTBIISIETCS W3 pacyera
5-10 net. B cBsi3u ¢ TeM, 4TO BEPOSATHOCTh OTKJIOHEHHS OT MPOrHO3a JOCTATOUYHO
BEJIMKA, COCTAaBJISIETCS CIEKTP TMPOTHO30B - TECCUMUCTUYHBIA, Hauboiee

BEPOSTHBIA U ONTUMHUCTHYECKHM.
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Taoauna 2.1.2.1 OcHOBHBIE MOKA3aTeJIM NPOTrHO3MPYEMBIX CLIEHAPHEB:

. Hauo6oJ1ee .
IMeccuMucTHYECKU I . OnTUMHCTHYCCKU T
Iloxa3areib BEPOSATHbIN
MPOTHO3 MPOTHO3
MPOrHo3
CrabunpHbIE
O0Bem CHuxeHne 00beMOB 0BLEMLL Poct 00beMOB
MIPOU3BOICTBA IPOU3BOJICTBA IPOU3BOJICTBA
IIPOM3BOJICTBA
€HbI Ha . |PocT nes no ypoBHS K
. OrpaHu4eHHbIN HEH 10 ¥P
npou3BouMyro | CTaOuIIbHBIC IICHBI OCT 11CH KOHITY IMPOTHO3HOTO
IIPOTYKITHIO p nepuoaa
CHuxeHue
CrabunpHOE
Poct cooTHOIEHUS 1O COOTHOIIIEHHUS 10
CooTHollIEHUE oBHst 25% K KOHIL COOTHOIIIEHUE HA
0 OBHSA K KOH
()¢ b YP Y| crnoxusmemest | P — ny
MIPOTHO3HOTO TIEPHOIA
YpOBHE
MIPOTHO3HOTO TIeproaa

Tak ke, B 3aBUCUMOCTH OT CHECIUDHUKN KaXKIOTO KOHKPETHOT'O OIICHUBAEMOTO

o0BEKTa, B KauyecTBe IOKa3aTeleld MPOrHO3UPYEMBIX CIEHApHEB MOTYT
BBIOMPATHCSI MHBIE MMOKA3ATENH, SBIISIFOLIUECS CYIIECTBEHHBIMHU IPU MOCTPOECHUU
IIPOTHO3A.

KaxnoMmy nporHosy mnpumaercs ONPEACIEHHBIM BEC M PaCCUUTHIBACTCS
CpEIHEB3BEILIEHHAs! J10XOAHOCTh. Kak uig cOOCTBEHHOro, Tak MU i1 3a€MHOIO
Kanurana JCHEKHbIH TMOTOK MOXET ObITh HOMHHAJIBHBIM (B II€HAX TEKYILIEro
Mepuosia) WId pealbHbIM (I[EHB KOPPEKTUPYIOTCS C YUYETOM HHQIISIINN).
JIUCKOHTUPOBAHKE JEHEKHOIO MMOTOKA OCYIIECTBIIIETCS Ha KOHEL, U HA CEPEAUHY
roja, HeoOXOJAMMO  OTMETUTh, YTO  MPEANOYTUTEIbHEE  HCIOJIb30BaTh
JUCKOHTUPOBAHHUE HA CEPEAUHY Io/ia JUIsl IOJy4eHHs 00JIe€ TOUHBIX PE3yJIbTaTOB.

[Ipu omnpeneneHny CTaBKUA JUCKOHTUPOBAHUS CIEIYET YUUTHIBaTh, TO YTO
OHa PAacCMATPUBACTCA KAK HUKHUK NIPEACIIbHBIN YPOBEHDb TOXOJAHOCTH BIIOKEHUU,
P KOTOPOM HMHBECTOpP JOIYCKAaeT BO3MOXKHOCTb BJIOKEHHSI CBOMX CpEACTB B
JaHHYI0 KOMIIAHMIO, YYWTBIBAs, YTO MMEIOTCA aJlbTEPHATUBHBIC BIIOKEHMUS,

MpeAnoIararne MoJyYeHUe T0X0a C TOM WM MHOW CTEeNEHbI0 pucka. B manHoM

2 ucnonvzyemces 6 cyuae, eciu cywecmeyem npamas 3a6UCUMOCHIb MEAHCOY YEeHOU HaA Hauboee SHAYUMbLIL Pecypc U
8bINyCcKaemMoll npooyKyuel KOMNaHuu (Hanpumep, eiuHo3em/ moeapHblil AntoMUHUL, He)mb/NPoOYKmMbl NEPE2OHKU,).
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ClIy4ae II0JI PUCKOM IIOHMMAETCS BEPOSATHOCTb HECOOTBETCTBUS OKHUIAEMBIX
pE3yJIbTATOB OT BJIOKEHUN (DAKTHUECKH TMOJYYEHHBIM pe3yJibTaTaM, a TaK e
BEPOSITHOCTh TMOTEPU COOCTBEHHOCTH BCIEJACTBUE OAHKPOTCTBA MPEANPHUATHS,
MOJINTUYECKUX U JIPYTUX YpEe3BbIYAWHBIX COOBITHH. COOTBETCTBEHHO, YEM BBIIIIEC
PHUCK, TeM BbIIIE cTaBKa AuckoHTa. TepmuH "CTaBka AMCKOHTA'" ObUT OMpE/eiiCH
AMEpUKaHCKUM 00I111eCTBOM OLIEHIIMKOB B CTaHzapte oueHku npeanpustuii Ne 1
Kak "K03(QUIMEHT, UCTIONb3YyEMBII NIl pacuyeTa TeKyIIed CTOMMOCTH JACHEKHOU
CyMMBI, TIOJIy4aeMOMW WJIM BbIIJIaunBaemMoil B Oyaymiem". TakuM oO6pa3oMm, cTaBKa
JUCKOHTA WCIIOJB3YETCS Il OMPEJCICHHUS CYMMBI, KOTOPYIO 3aiiaThi OBl
MHBECTOpP CETroJHsA (TeKyllas CTOMMOCThH) 3a IPaBO NOJYYEHHUS OXHUAAEMBIX B
OyIy1ieM MoCTyIICHUH.

JInss pacuera CTaBKM JUCKOHTA MCIOJb3YyETCS HECKOJIBKO METOJIUK,
HauOosiee MPEANOUYTUTEIBHBIMU M3 KOTOPBIX SIBJISIIOTCS: METOJ KYMYJISITUBHOTO
MOCTPOCHHUSI U MOJENb OLIEHKM KanutanbHbix akTuBoB CAMP. Ilpu pacuere
CTaBKH JTUCKOHTA JJisi O€370JTrOBOr0 JEHEKHOTO0 MOTOKA MCIOJIB3YETCS MOJEIhb
CPEHEB3BEUICHHON CTOMMOCTH KaluTala.

[Ipu ompeneneHnn CTaBKM AUCKOHTA KyMYJATUBHBIM METOJOM 3a 0azy
pacdeToB OepeTcsi cTaBKa J0X0/a 1Mo O€3PUCKOBBIM IIEHHBIM Oymaram, K KOTOPOH
MpUOABIAETCS AOMOJHUTEIbHBIA TOXO/I, CBSI3aHHBIA C PUCKOM MHBECTUPOBAHUS B
JAHHBINA BUJ LEHHBIX Oymar. 3aTeM BHOCSTCS MONPaBKHU (B CTOPOHY yBEIWYEHUS
WU YMEHBIIEHHUS) Ha JEHCTBHE KOJWYECTBEHHBIX M KAayeCTBEHHBIX (DAKTOPOB
PHUCKa, CBSA3aHHBIX CO CHEU(PUKON JaHHOW KOMIIaHUU.

Monens CAPM ocHOBaHa Ha TOM, UYTO HWHBECTOPY HEOOXOIUM
JOTIOJTHUTENIBHBIN J10XOJ, MPEBBIMIAIONINNA BO3MOXXHBIA JOXOJ OT IOJHOCTBIO
3aCTpaxOBaHHBIX OT pPHUCKA IIEHHBIX OyMar, TakKMX Kak IPaBUTEIHCTBEHHBIC
obnuranuu. JIOMOTHUTETBHBIA JIOXO/ SBJSETCS KOMIIEHCAIIMEH HMHBECTOPY 3a
VHBECTUIIMA B PHUCKOBBIE AKTUBBL. MOAENb CIYXHAT ISl ONPEICICHUS
HEOOXOAMMOM HOPMBI JOXOJa Ha OCHOBAaHWUU TPEX KOMIIOHEHTOB: HOMHUHAIHHOU
OE3pHCKOBOI CTaBKHU, CPEJIHEH JOXOAHOCTH HE CCYJIHBIX OMepaluii B 9JKOHOMUKE U

p - (kodppuumeHT, uU3MEpAOMHNA CUCTEMATHYECKUE PHUCKUA (IIpuMepamu
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CUCTEMAaTUYECKUX PHCKOB MOTYT CIY>KUTh TMOSBJIEHHE W3JIUIIHET0 4YHCIa
KOHKYPUPYIOIIUX OOBEKTOB, BBEJICHUE U JEUCTBUE KaKUX JUOO OrpaHUYEHHUH U
T.1L.)).

OcHoBHass pacueTHass (opMyJia MpPU OMPEJIEICHUHM CTaBKM TUCKOHTA IO
MOJIEJIHM OIIEHKU KanuTanbHbIX akTHBOB (CAPM) nmeeT Bua:

R=R;+ [ *(Rn—R) + 8 +5;

rae: R — craBka qUCKOHTA;

R, — 6e3puckoBas CTaBKa;

S — xoaddummeHT «oetay, ABIAIOMUNCT MEPO CUCTEeMAaTHYECKOTO PUCKA,
CBSI3aHHOTO C MAaKpPO3KOHOMHYECKMMHM U  TMOJIUTHYECKUMHU  MPOLECCAMH,
MIPOUCXOSIIUMU B CTPAHE;

R,, — o01mas 10X0IHOCTh PhIHKA B IIEJIOM (JOXOJHOCTh CPEAHEPHIHOYHOTO
noptdens LeHHbIX Oymar);

S; — mnpeMus I MalbIX KOMITAHHWM; YYUTBHIBAET Pa3MeEpbl OLEHUBAEMOU
KOMIIaHUH.

Sg— IIpeMHUs 3a pPUCK I/IHBCCTI/IIII/Iﬁ B KOHKPCTHYIO KOMIIAHUIO.

[Ipu pacueTe HOMUHAIBHON OE3PUCKOBON CTABKH MO>KHO IOJIb30BAaThCS KaK
CpeIHE EeBpOINEWCKUMH TOKa3aTesIMH MO OE3pHCKOBBIM OIEpalusM, TaK U
poccuiickuMu. J{J1s MOBBIIICHHUS] TOYHOCTH pacyeTa, 0€3pHUCKOBYIO COCTABIISIONIYIO
CTaBKM JUCKOHTA MOYKHO ONPENENATb, MUCXOI W3 KOTUPOBOK OTEYECTBEHHBIX
rOoCyJapCTBEHHBIX IEHHBIX OyMar M UCXOJs W3 CPeIHEEBPONEHCKUX NaHHBIX. B
Clly4yae HCIOJIb30BaHUS CPEIHEEBPONEHCKUX MoKa3areiell K O0e3puCKOBOM CTaBKe
NpuOaBISIETCSl MpPEMUs 3a PHUCK MHBECTUPOBAHMS B JaHHYHO CTpaHy, Tak
Ha3bIBa€MbI CTpaHOBOM pHCK. Poccuiickue mokaszarenu OepyTcsi HUCXOIs U3
cpenHeB3BelieHHON AoxonHoctd ['KO wnm cpenHeB3BEIIEHHON CTaBKUM OaHKOB
BBICIICH KAaTETOPUM HAJEKHOCTH M MCIOJIB3YIOTCS TOTA, KOI/Aa IMOTEHIHAIBHBIN
MHBECTOP MMEET BO3MOKHOCTh aJIbTEPHATUBHOIO BIIOKEHUS HMCKIIOUYUTEIBHO HA

TeppuTopuu Poccun.
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Koadbdumuent f mnpeacramsier coboil Mepy CHCTEMATHUYECKOTO PHUCKA.
Pacuet ko3¢ dunmrenta f ocymecTBIsIeTcs UCXOIS U3 aMILUIUTY bl KOJIeOaHusl 1eH
Ha aKIMW JAHHOW KOMITAHWH TI0 CPAaBHEHHIO ¢ W3MEHEHHUSMU IIeH Ha (DOHIOBOM
PBIHKE B LEJIOM. MHBECTMLIMM B KOMIIAHUIO, KypC aKUUMA KOTOPOW OTIIMYAECTCS
BBICOKOW HM3MEHUYHBOCTBIO, SIBISIFOTCS 00Jiee PUCKOBAHHBIMHU, IOCKOJIBKY KYypC
Akl JIaHHOM KOMMAaHUKU MOXKET ObIcTpo ynacTb. (COOTBETCTBEHHO, €CIIH
kodddunrent £ > 1, MOXHO TOBOPUTH O TIOBBIIIEHHOW PUCKOBAHHOCTH
WHBECTUIIMHA B JIAHHOE TpPEANpusAThe, ecid f < 1 , TO MHBECTUIIMOHHBIA PHCK
MEHBIIIE CpPEIHEro CJOXKMBIIETOCS Ha JaHHOM pbiHKe. Kak mpaBuro,
PACCUMTHIBAIOTCS OTpacieBbie KOAD(UIIMEHTHI f , KOTOPBIE CIIy»)aT MEpOil puckKa
JUTSI FHBECTHUITUHN B JAHHYIO OTPacCib.

PacueTtnas dhopmyna umeer BUI:

z (r, =7, )x(rm—7m)
Z (rm—rm)?

ﬁ:

IJ1e: ¥; — JOXOJIHOCTb aKI[MU Ha 1 - MOMEHT BPEMEHHU,

i — CpelHsIsl JOXOJAHOCTh aKIUH 33 PaCCMaTPUBAEMBbIN IEPUO/;
rm — JOXOAHOCTh (DOHIOBOTO PhIHKA HA 1 -l MOMEHT BPEMEHH;

M — CpeAHsis JTOXOJHOCTh (DOHIOBOTO pBHIHKA 32 pacCMaTpUBAEMbIN
nepuon.

Pacuer xoa¢duimenta f npou3BOUTCS B IBa dTana:

* pacyeT 0 KOTUPOBKAM aKI[MK COMTOCTABUMBIX KOMIIAHUM;

* pacyer Mo OTPaCIEBbIM UHACKCAM.

B nepBoM ciyuae B KauecTBe JOXOAHOCTU aKIMU Ha [ - MOMEHT BpEMEHU
(r;) npuHUMaeTcsi U3MEHEHHE ee KOTUPOBOK Ha doHmoBor oupxke (PTC, AKM) ¢
MOMeHTa mpenbiayiiero HaomonaeHus (%). B xauectBe moxogHocTu (OHIOBOTO
pBIHKA (¥m) UCTIONB3yeTCs n3MeHeHue MexoTpaciaeBoro nujaekca (AKM umu PTC)

3a TOT e nepuo (%).
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B ciyuae oTcyTCTBUS KOTMPOBOK aKIUM olieHMBaeMol kommnanuu Ha PTC
pacuetr Kod(duimeHTa Mpou3BOJIUTCI HA OCHOBAHMH aHAM3a KOTHUPOBOK aKIIMMA
KOMITAHUHA K OTPacCiId, KOTOPOH MPUHAIIICKUT OIICHUBAEMask KOMITAHHMSI.

OO0mast TOXOJHOCTh PHIHKA B IEJIOM 7 (CTaBKa J0X0/1a CPEIHEPHIHOYHOTO
noptdens  1eHHbIX  OyMmar)  ompeAessieTcss Ha  OCHOBAaHMM  JaHHBIX
WHOOPMAITMOHHBIX areHTCTB, O0030pOB TEPUOAUYECKON TeYaTH W JIaHHBIX
Y4aCTHUKOB (POHJIOBOTO PHIHKA.

Mogens cpeaneB3BenieHHoM ctoumoctu kanurtana (WACC — weighted
average cost of capital) mpenrmonaraeT pacyeT CTaBKM JUCKOHTa Ha OCHOBaHHUHU
701 COOCTBEHHOTO KamuTtaja B (UHAHCHUpPOBAHUU (TMACCUBAX) MPEANPHUATHS,
WHIUBUTyaJIbHAs] CTABKH TUCKOHTA, ONIPEICTICHHAS 110 METOY II€HbI KalUTaTbHBIX
akTUBOB (IO MOJENTH OICHKA KANUTAIBHBIX AaKTUBOB) WJIM TIO METOMIY
KYMYJIITUBHOTO TTOCTPOEHUS CTaBKH JTUCKOHTA, JOJU 3a€MHBIX CPEJICTB, CTaBKH
JUCKOHTAa Ha 3aeMHBIC CpeiAcTBa (KpeIuTHAs CTaBKa 110 00s3aTeIhCTBAM
KOMIIaHWHU ), CTAaBKH HAJIOTa Ha MPUOBLIb.

WACC oTpaxkaer CpeIHEB3BCIICHHbIC 3aTpaTbl Ha  KamuTal |

PacCUUTHIBACTCS CIIEAYIOIINM 00pa3oMm:

n V
WACCzZri*7’

i=1
r7ie 1 — UICTOYHUK NoJyyeHus kanurtana (i=1...n);
I; — CTOUMOCTD 1-I'0 UCTOYHHUKA KalUTala;
V/V — nons i-ro ucrounuka punancuponBanus (V;) B obmem ooneme (V)
MIPUBJIEYEHHOI0 KanuTala (1o PpIHOYHON CTOMMOCTH).

[Ipn HEBO3MOXXHOCTH MPHUMEHSTH JJIA pacdyeTra CTaBKU JAUCKOHTHUPOBAHMUS
monemu CAPM u WACC, npu HU3BECTHOM CTaBKE KamUTalIW3alWd, CTaBKY
JMCKOHTA MOKHO OMPEIEIHUTh 1Mo (hopmyJe:

d=R-g,
rae d — cTaBKa JUCKOHTA;
R — craBka kanuTaamzanmu;

g — J0JroCpOYHLBIC TCMIIBI pOCTa HpI/I6BIJ'H/I WKW JCHEXKHOT'O IIOTOKA.
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[Tocne NUCKOHTUPOBAHUS TMOMYYEHHBIX JEHEKHBIX MOTOKOB HEOOXOIUMO
OTPENEINTh BEJIMYMHY J0XO0Jla OT OM3HEeca B MOCTIPOTHO3HBIN mepuon. I[lpu
pacueTe HEOOXOJMMO YYHUTBHIBATb, YTO OCTATOYHAS CTOMMOCTBH MPEJCTaBIISIET
co00¥ TEKYIIyI0 CTOUMOCTh JICHEKHOTO MTOTOKA, MOTYy4aeMOTro MOCJE TUCKPETHOTO
MIPOTHO3HOTO TIEPHOJa U BKJIIOYAET B CEOSI CTOMMOCTh BCEX JCHEKHBIX MOTOKOB
JUISL BCEX MEPUOOB, KOTOPhIE OCTAIOTCS 32 paMKaMU JIAHHOTO MPOTHO3HOIO roja.
K pacuery ocTaTouyHON CTOMMOCTH MOXHO MOJOWTH CHOCOOaMHU 3aTPATHOIO
noaxo/a. (pPaCCMOTPEHHOTO B MOCIEAYIONIUX pa3jieiax JTaHHOU IJ1aBbl)

[Tocne cymmupoBaHus 3HAYEHUN TEKYILIEW CTOMMOCTU OYIyIIUX JIEHEKHBIX
MOTOKOB M OCTAaTOYHON CTOMMOCTH OYJIET MOJyuYeHa BEJIMYMHA, MPECTABISIONIYIO
coOOl BEMYMHY CTOMMOCTH Mpennpusatus (OusHeca), HE BKJIOUYArONas B ceds
CTOMMOCTU M30BITOYHBIX AKTUBOB, HE MPUHUMAIONIUX y4acTus B (OPMHPOBAHUU
JICHE)KHOT'O TMOTOKA. J[aHHBIE aKTUBBI TMOJUICKAT OTIEIBHOW OIIEHKE, pe3yJbTaT
KOTOpOM 3areM mnpuOaBisieTCs K  BEIWYHMHE CTOMMOCTH  TPEINPHUSITHS.
«ConualbHbe» aKTUBBI TOJBEPraroOTCs TINATEIBHOMY aHAJM3y MOTHBBI HX
MPOJIaXKHU, HAIMPABJICHUS HCIIOJIB30BAHUS TOJYUYEHHOTO J0XOJa W TOCJIEACTBUS
ATOro TIara najs paboTHUKOB mpeanpustus. OreHuBaemass KOMIIAHHUS MOXKET
UMETh JePUIUT COOCTBEHHOTO OOOpPOTHOrO KamuTalia MW 0053aTelnbCTBa,
CBS3aHHBIC C TMPOBEACHUEM IMPUPOTOOXPAHUTEIBHBIX MEPOTNPUIATHA , B ITOM
cllydyae TaK K€ HEOOXOJAMMO MPOU3BOJUTCS KOPPEKTUPOBKY MOJYYEHHOTO
pe3yibTara.

Pacuer crtoumocTn Ou3HECa METOJOM JUCKOHTHUPOBAHUS JICHEXKHBIX

MOTOKOB MOHO BBIPA3UTh CIEAYIONIEH PopMyIIoi:

PV=CF j—— 4 CF js—— 4 +CF —— 55—

(1+r) (1+7) (1+7)" (1+r)"

rae CF — aeHexHble MOTOKU COOTBETCTBYIOIINX MEPUOIOB,
S — BO3MOKHas 1IeHa peann3anuu OM3HEC;
I — CTaBKa IUCKOHTUPOBAHUS;

N — pacCYETHBIN MEPUOI.
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CrouT 3aMeTUTh, YTO METOJ AUCKOHTUPOBAHHOIO JIEHEKHOI'O MOTOKA JaeT
OLIEHKY CTOMMOCTH COOCTBEHHOI0 KaluTajlla Ha YpPOBHE KOHTPOJBHOIO IaKeTa
aKLMii, B CIly4yae OIpeAeSIeHUs CTOMMOCTH MHUHOPUTAPHOIO MaKeTa OTKPBITOIO
aKIMOHEPHOTO O0IEeCTBAa BHIYUTACTCS CKUJKAa HA HEKOHTPOJIbHBIN XapakTep. s
3aKpBITOTO AKIMOHEPHOIO OOIIecTBa JeNaeTcss CKHJIKAa Ha HEKOHTPOJbHBIN
XapaKTep U Ha HEJOCTATOUYHYIO JINKBUIHOCTbD.

MeTton NIHCKOHTHPOBAaHHUS JICHEKHBIX IIOTOKOB — BECbMAa CIOXHBIA U
TPYJIOEMKHI TIpollecC, OJIHAKO BO BCEM MHpE OH NpH3HAH Kak Hauboliee
TEOPETHUUECKH  OOOCHOBAaHHBIA  METOJ  OLEHKM Ou3Heca  JAEMCTBYIOLIUX
npeanpusaTuid. B cTpaHax ¢ pa3BUTOM PBIHOYHOM SKOHOMHUKOM IIPU OLIEHKE
KPYIIHBIX ¥ CPEAHUX NPEANPUATHH, 3TOT MeTOX puMensiercsa B 80 — 90% ciryuaes.
['mTaBHOE JOCTOMHCTBO METOJA 3aKJIIOYAETCSl B TOM, YTO OH €IWHCTBEHHBIH W3
M3BECTHBIX METOJOB OLIEHKH, KOTOpPbIH OCHOBAaH Ha IMEPCHEKTHBAX pPa3BUTHUSA
pbIHKA B LIEJIOM M MPEINPHUSATUS B YACTHOCTH, a 3TO B HaWOOJIbILIEH CTENEHU

OTBCYACT UHTCPCCAaM MHBCCTOPOB.
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2.1.3 MeToa u30bITOYHOIO 10X0Aa (MPUOBLLIN)

Meton M30BITOYHOTO J0XOJa OCHOBAH HA TEPEIINONIOKEHUH O TOM, YTO
M30BITOYHYIO TPUOBLIL TPUHOCIT TMPEANPHUATHIO HE IIOKa3aHHbIE B OallaHce
HEMaTepHaIbHBIC aKTHUBBI, KOTOPHIE OOECMEYMBAIOT JOXOJAHOCTh Ha aKTHBBI U HA
COOCTBEHHBI KaIlUTajd BBIIIE CPEAHCOTPACICBOTO YPOBHA. ODTHM METOJOM
OIICHUBAIOT MTPEUMYIIIECTBEHHO T'YIBHJLI.

I'ynewmn (goodwill) — 3TO ycioBHasi CTOMMOCTD JIEJIOBBIX CBSI3€H (DUPMBI;
JICHS)KHAs OIICHKAa HEMaTePHUAJIbHBIX aKTHBOB KOMIIAHWW: (UPMEHHBIA 3HAK,
UMUK, HAJIMYKE YCTONYNBOM KIMEHTYPEI B Ap."

OcHoBHBIE ATambl PabOTHI MO OIEHKE CTOMMOCTU MPEINPHUSTHS METOJIOM
M30BITOYHOTO J0X0/a (IPUOBLIN):

* YCTaHABIWBAIOT PHIHOYHYIO CTOMMOCTh BCEX aKTHBOB,;

* HOPMaJIM3YIOT NPHUOBLTH OIEHUBAEMOTO MPEITPHUATHS;

* BBIABIIIIOT CPEIHEOTPACIEBYIO TOXOAHOCTh aKTUBOB U COOCTBEHHOTO
KamuTana;

* BBIYUCISIOT OXHIAAEMYIO TPHOBUIL MYTEM YMHOMXEHUS PHIHOYHOM
CTOMMOCTHU aKTHBOB Ha X CPEAHEOTPACIEBYIO JOXOIHOCTH;

*  ONpeAensioT W30BITOYHYIO TNPUOBUIL MOCPEACTBOM BBIYMTAHUS U3
HOPMaJIM30BaHHOM IPUOBLIN €€ 0KUIAEMON BEIMUUHBL;

* BBIYUCISIIOT CTOMMOCTh TyABWIIA IYTEM JEJICHUS W30BITOYHOM

MpUOBLTH Ha KOYPDUIIMEHT KanuTalIu3aIuu

3 DnekTpoHHBII croBaps http://glossary.ru
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2.2 MeToabl OLIEHKH CTOMMOCTH npeanpusitus (0OnsHeca)
peanu3yeMblie B COCTaBe 3aTPATHOIO MOJAX0a

2.2.1 MeToJ1 YUCTBIX AKTHBOB

Meton uncthix akTuBOB (Net asset approach (value)) - onuH U3 MeTOI0B
OIICHKM CTOUMOCTH Mpearnpuatus (OusHeca), COrJacHO KOTOPOMY CTOMMOCTH
MPEANPUATAS paBHA CTOMMOCTU YUCTHIX aKTUBOB, CYMME€ CTOMMOCTEH BCEX €ro
aKTHBOB (MaTepPHAaJIbHBIX M HEMAaTCPHAILHBIX ) 3@ BEIUECTOM 0053aTe/IbCTB.

Takum 00pa3om, ocHOBHas ¢opmyJia Jjisi pacueTa CTOUMOCTH OW3Heca ISt

3TOTO ITOIX0IA:
Co0CTBeHHBIN KAMUTAJ = AKTHUBBI - O0513aTe/ILCTBA.

[Ipumensiss MeToAbl OIICHKH, OCHOBaHHbIE HA CTOMMOCTH AaKTHBOB,
HNPUXOAUTCS KOPPEKTUPOBATH AKTUBBI U MMACCUBBI NPEANPUATHS 10 UX OLECHOYHOM
PBIHOYHON CTOMMOCTH, W PE3yJbTaTOM OJTHX OMNEPAlUN SBISIETCS CTOUMOCTD
aKIMOHEPHOT0 KanuTaaa IpeupUusTus.

MeTon 4YMCTBIX aKTHBOB IIPENIOJIaraeT aHajiu3 U KOPPEKTUPOBKY BCEX
cTarel OamaHca MPeAnpHUsITHs, CYMMHUPOBAHUE CTOMMOCTH aKTUBOB M BBHIYMTAHWE
U3 MOJYYEHHOW CyMMBI CKOPPEKTHPOBAaHHBIX CTaTell MaccuBa OanaHca B 4acTH
JOJTOCPOYHON M TEKyIIeH 3al0bKeHHOCTH. J[aHHBIM METOA pacueTa CTOMMOCTHU
OPEINPHUITHS COOTBETCTBYET MEXKIYHAPOJIHBIM MPHUHIMIAM OyXTralTepCcKOTro
ydeTa M LIMPOKO HCIOJB3YETCs MPU OMNPEAETICHUH CTOMMOCTH YHCTBIX aKTHBOB
AKIIMOHEPHBIX OOIIECTR.

KoppektupoBka crareil 6aaHca B LENSIX OLIEHKH CTOMMOCTU MPEIPUITHS
3aKJIIOYAETCsl KaK B HOpMaJM3alUy OyXrajaTepcKod OTYETHOCTH (B TOM YHCIE
cTaTeil OalaHca), Tak U B MepecyeTe CTaTel akTUBAa U MaccuBa OanaHca B TEKyILUE

[CHBI.

4 CipaBouHO-UH(POPMALMOHHEIN pecypc MOIEPKKH ITpeapuHuMarenbeTsa. (http://www.businessvoc.ru )
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[lepecuer crareit akTuBa O6anaHca NPEANPUATUS B TEKYIIUE [IEHBI COCTOUT:
°* B ONpPENEJICHUU PHIHOYHOM CTOMMOCTH OCHOBHBIX CpEACTB M
HEMATEPUAIIbHBIX AKTUBOB;
* B OIpeAeNIeHUN (PAKTUUECKOMN TEKYIIEH CTOMMOCTH «HE3aBEPILICHKNY;
* B aHAJIM3€ U OLEHKE JIOJITOCPOYHBIX (DMHAHCOBBIX BIIOKEHUMH;
* B aHaJIM3€ U OLIEHKE MO TEeKYIMM LI€HaM 3aI1acoB, 3aTpaT U JI€HEKHbIX
CPEICTB;
°* B aHAIM3€ M ONpPEACNIEHUU TEKYyLIEeH CTOMMOCTH HMEIOIIHNXCA Yy
MPEANPUATHA 3aJ0JKEHHOCTEMN.
[Tocne KOppeKTHpPOBKU cTaTeil OajlaHca MPEANPHUATHS MOKHO paccuuTaTh

YUCTYIO CTOMMOCTD €I'0 aKTHUBOB 110 HHXKCIIPUBCACHHOMY aJITOPUTMY.

AJITOPUTM peasin3aiiuyd METo/1a:

1. CymMupyrOTCS CTaThu OajaHca MPeNPUSTHS:
* (OcraTo4Hasi CTOMUMOCTb HEMaTePHUAIbHBIX aKTUBOB;
* (OcraTo4Hasi CTOUMOCTb OCHOBHBIX CPEJICTB;
* (OO6opyaoBaHUE K YCTAaHOBKE;

* He3agepiieHHbIE KaUTaIbHBIC BJIOKCHUS;
e JlonarocpouHsle (UHAHCOBBIC BIOKEHHUS;
* IIpoune HEOOOPOTHBIE AKTUBHI;

* [Ipou3BOJCTBEHHBIC 3aIaCHhI;

e JKuBoTHBIC;

e QOcrarounas crouMocTs MBII;

* HesaBepieHHOE MPOU3BO/JICTBO;

* Pacxonpl Oyayuux nNepuo/ios;

* ['oroBas npoaykius;

* Tosapsr;

* [Ipoume 3amacsl U 3aTparsl;

* ToBapbl OTIPYKEHHBIE;
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Pacuetsl ¢ neburopamu;
ABaHCBI, BbIJIAHHBIE TOCTABUIMKAM U MOAPITUUKAM;
KpaTtkocpouHble (PMHAHCOBBIE BIOXKEHUS;
JleHexHbIe CpeqCTBa;

[Ipourie 00OPOTHBIC AKTUBBHI;

NTOI'O akTuBbBI NpEeaNpUATHSL.

2. CymmupyroTcsi o00s3aTenbCcTBa  (3aI0JKEHHOCTH) — MPEINPUATHS

IMaCCUBY OajaHca:

LleneBoe puHaHCHpPOBAHUE U TOCTYIUICHUS;
ApenaHbie 00s13aTeNbCTBA;

JlonrocpouHbie KpeAUThl OaHKOB;
JlonrocpoyHbIe 3aiiMBbI;

Kpatkocpounbie KpeauThl OaHKOB;

Kpenutsr 6aHKOB 17151 paOOTHUKOB;
KparkocpouHnslie 3aiMBl;

Pacuersl ¢ kpenuropamuy;

ABaHCBI, IOJIyYEHHBIE OT MOKYIATENEN 1 3aKa3UYHUKOB;
PacueTts! ¢ yupenurensimu;

PesepBbl npeACcTOoAIMX pacXol0B U ILUIATEKEM;

Hpoqne KpPaTKOCPOYHBIC ITACCUBBI;

NTOI'O maccuBbl NpeANpUSATHS.

3. VI3 cyMMBI aKTUBOB BBIYUTAETCSI CyMMa MTaCCUBOB.

10

4. K nony4eHHON pa3HOCTH MPUOABISETCS PHIHOYHAS CTOMMOCTh 3eMIIH, (€CITu

3eMJIs TOXKE OLICHUBACTCS ).

B 3aBucuMocTH OT BUIa UCTIONB3yEMOM 0aTaHCOBOM CTOMMOCTH BO3HUKAIOT

COOTBCTCTBYIOIIMC HAMMCHOBAHHA JaHHOI'O MCTOiA:

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI.

Meton uuctoii GanaHCOBON CTOMMOCTH — HauOojiee MPOCTON METOA

OLICHKM AaKTMBOB KOMIIaHWHU. J{7s mOJgydeHus 4YUCTOW OalaHCOBOM
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CTOMMOCTH W3 OOIIel CTOMMOCTHOM  OIICHKM aKTHBOB OajaHca
BBIYMTAIOTCS BCE KPATKOCPOYHBIC W JIOJITOCPOYHBIE O0053aTEIIHCTBA
¢upmel. B pesynbrare Oyner ompeneneHa CTOUMOCTb COOCTBEHHOTO
KalMTaja KOMIIAHWH, T.€. 3HaYeHHE YHUCTOM OajJaHCOBOM CTOHMMOCTH

aKTHBOB;

* Meroag CKOpPpEeKTHPOBaHHOM OalaHCOBOW CTOMMOCTH — Ooree
coBepIIeHHbIA MeToA. OH BKIIIOYAET B ¢e€0s1 pe3ysibTaT NEPEOLICHKH, C
Y4€TOM KOTOPOH KOPPEKTHPYETCS OCTATOYHAsI CTOMMOCTh aKTUBOB Ha
daktop, 0o0ycioBiIeHHBIM ypoBHeM uHGusMU. [lpu onpeneneHun
CTOMMOCTH (PUPMBI IPOBOJIUTCS MIEPEOIIEHKA €€ AKTUBOB C BBEJICHUEM
MOJyYEHHOTO pe3yjbTaTa 3TOM MEpPEeolleHKH B OalaHC: CO CTOPOHbI
aKTHBOB — JTO CyMMa IEPEOLEHKH, CO CTOPOHBI ITACCUBOB — PE3EPB
NepeoLIeHKU. B pe3ynpTaTe moirydyaercsl 4YucTas, CKOppEKTUPOBAaHHAs
OamaHcoBasg CTOMMOCTb, KOTOpass MO CYTH SBISIETCS CyMMOM

COOCTBEHHOI'0 KanuTana KOMIIaHUU U pe3epBa.

KpOMG TOTO, B paMKaxX MCTOIAd YHCTBIX AKTHBOB, BBIICIIAIOT CHIC OBa

MeETo/a:
e MeToa 3aMeIIeHUS;
* Merton onpeeneHus BOCCTAHOBUTEILHON CTOMMOCTH.

B ciiyyae oLeHKM METOAOM 3aMEUIEHUs] ONPEIEIseTCs CTOMMOCTh TaKOI'o
00BEeKTa , KOTOPbI MMeeT mapaMmeTphl (IJIaBHBIM 00pa3oM 3aTpaThl Ha IOJHOE
3aMEIlEHHE €ro AakTUBOB INPH COXPAaHEHUU XO3AMCTBEHHOTO MPOQUII),
aHAJIOTUYHBIE OIEHUBAEMOMY MpeAnpusThio. [1omo0HbBII 00BEKT TOJKEH OBITh
MOCTPOEH MO COBPEMEHHOMY IMPOEKTY C MPUMEHEHHUEM MEPEAOBbIX TEXHOJIOTHI;
MPOIYKUHUS JOJIKHA M3rOTABIMBATHCS U3 COBPEMEHHBIX MaTepHaliOB, a IeHa —
YCTaHABIMBAaTbCA HAa  COOTBETCTBYIOUIYIO  JIaTy  OLEHKH. OTOT  METOJA
1eJIeCO00pa3HO MPUMEHSTh JJIsi OLIEHKM MAaTepUajbHBIX aKTUBOB MPEANPHUSATUH,

KOTOPBIE XapaKTEPU3YIOTCS TOCTATOUYHO BBICOKOM KaIUTAIOEMKOCTBIO.
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MGTOIL OIIPpCACIICHUA BOCCTAaHOBUTEIILHONM CTOMMOCTH SIBJISIETCS HCKOTOPBIM

HOI[O6I/I€M MCTOJa 3aMCIICHMII. HpI/I Cr0 HCIIOJIb30BAHHUHU PACCUUTBIBAOT BCC

3aTparhkl , HCO6XOI[I/IMBIC A1 CO3JaHuA JOCTAaTOYHO TOYHOM KONUH OHGHI/IBaCMOﬁ

KoMmIianuu. B oTiamune ot MCTOJIa 3aMCIICHUA, I3TOT MCTOJ Y4YHUTBIBACT KpPOMC

CTONMOCTH

HEMATCPHAJIbHBIX AaKTHUBOB ABTOPCKHC IIpaBa, IIaTCHTHI,

KOMIIBIOTEPHBIE POTPAMMBI U T.II.

MGTOII YHUCTBIX aKTHUBOB HCJICCOO6pa3HO HCIIOJIB30BaTh, CCJIN:

JIOXOJbI HE MOAAAOTCSI TOYHOMY MIPOTHO3Y;

npeAnpusaTae  0o0JiazlaeT  3HAYMTEIBHBIMH ~ MAaTepUAIIbHBIMH |
(bMHAHCOBBIMU  aKTMBaMHU (JIMKBUAHBIMH IICHHBIMH OyMaramu,
WHBECTHUIMSIMHU B HEJBH)KUMOCTD U T. 11.);

TpeOyeTcs OIEHUTh HOBOE MPEANPHUSITHE, Y KOTOPOTO OTCYTCTBYIOT

PCTPOCIICKTUBHBIC TAHHBIC O HpI/I6I>IJ'I$IX.

IIpenmMyniiecTBa METOAA YUCTBIX AKTUBOB:

B pacuerax wucnonb3yercs JOCTAaTOYHO TOYHAs HMHQPOPMALMS O
TEKYIIEM  COCTOSSHUM  HMMYIIECTBEHHOI'O  KOMIUIEKCa,  4TO
OrpaHU4MBaET CyOBEKTUBHBIN (PaKTOp;

[IpurogeH K HCHOJIB30BAHMIO B CHUTYallUsX, KOTJa OTCYTCTBYET
PETPOCIIEKTUBHBIE JaHHbIE O TMPUOBUIAX M HET BO3MOXHOCTH
OIPEJENNUTD NEPCIIEKTUBHBIE ICHEKHBIE TIOTOKH;

IIpurogeH uisi OLEHKM BHOBb  BO3HUKIIMX  NPEANPUATHH,
XOJIIMHIOBBIX Y MHBECTUIIMOHHBIX KOMIIaHUII;

B0O3MOXHOCTP  NOATBEPAUTH  (ApryMEHTUPOBAaTh)  PE3YJIbTaThI

pacucTOB CTOUMOCTH OusHeca JAOKYMCHTAJIbHO.

HenocTraTky MeTOa YMCTHIX aKTUBOB:

He yuutbiBaet Oyayinyro npuObLIb T. €. IEPCIEKTUB OM3HEeca, TaK Kak
B pacueTax HCIHOJb3YIOTCS UCXOJIHbIC JaHHbIE, OrPaHUYCHHBIC

TEKYILEUN NeSITENbHOCTBIO;
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* TpeOyer O0dBIIMX 3aTpaT BPEMEHU M CPEICTB Ha OICHKY YHCTBIX
AKTWBOB IO KPYIHBIM IPEANPUATHSAM, 3aHATHIM B IPOU3BOJCTBEHHOMN
cdepe;

e [Ilo3BosileT MONMYYUTh NPEUMYIIECTBEHHO HUXHIOK  TpaHUILY
PBIHOYHOW CTOMMOCTH;

* He yuutsiBaer ocobeHHOCTEN (DYHKIIMOHMPOBAHUS MPEANPUITHS KaK
JEHCTBYIOLIErO0 KOMILJIEKCA, paccMaTpHBasi €ro Kak COBOKYIHOCTb
Pa3pO3HEHHBIX OOBEKTOB;

* He npuMeHHM K TPYIOEMKUM MPOU3BOACTBAM;

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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2.2.2 MeTo1 JUKBUIAIIMOHHON CTOUMOCTH

Metoa IUKBUIAIMOHHONW CTOMMOCTU TMPU OLICHKE Ou3HEeca MpeanpusTUs
MIPUMEHSIETCS, KOTJla MPEANPUIATHE HAaXOAUTCS B CUTyallun OaHKPOTCTBA WIIH
JUKBUJALUK, JHMOO €CTh CEPhE3HBIE COMHEHMsS B CIIOCOOHOCTH MPEIIPHUSTUS
OCTaBaThCs ACUCTBYIOIINM U MPOJOHKATh CBOM OM3HEC.

PoccuiickuMm 3aKOHOAATENHCTBOM M CTaHAapTamu Poccmiickoro oOmecTBa

OLCHIIIMUKOB AAI0TCA CIACAYIOINEC OIIPECACIICHUSA JIHKBI/II[&L[HOHHOﬁ CTOUMOCTH.

« JIMKBUAAIIMOHHAS CTOMMOCTH OOBEKTA OLEHKH - CTOMMOCTh OOBEKTA
OLICHKH B CJIydYae, €Cld OOBEKT OIEHKH IOJDKEH OBITH OTYYXKICH B
CPOK Me€HbIIE OOBIYHOTO CpPOKAa DKCIO3UIMM  aHAJIOTHYHBIX
00BEKTOB.

 JIukBUJAIMOHHAS CTOMMOCTH, WJIA CTOMMOCTH IIPU BBIHYKICHHOM
Opojake - JIEHE)KHAas CyMMa, KOTOpas pealbHO MOXKET OBITh
HOJy4YEeHa OT MPOLAKU COOCTBEHHOCTH B CPOKH, CIHUIIKOM KOPOTKHE
IS TIPOBEIEHMS aJE€KBAaTHOI'O MApPKETHHIa B COOTBETCTBHHM C
OIIpEEIEHHEM PHIHOYHOM CTOMMOCTH. B HEKOTOPHIX rocymapcTBax K
CUTYalUsIM BBIHYKIECHHOMN IIPOJAXKH MOI'YT ObITh OTHECEHEI CIIyYau C
HEJO0OPOBOJIGHBIM IIPOJABIOM M IOKYIATEIEM, WM MOKYIAaTeIsIMU,

HH()OPMHUPOBAHHBIMH O 3aTPYAHEHHUSIX, HCIBITHIBAEMBIX IPOIaBIIOM. '®

Takum oOpa3oM, JHMKBHUJAIIMOHHAs CTOMMOCTh HPEACTABIAET CcOOOM
PBIHOYHYIO CTOUMOCTH OOBEKTa OLIEHKH 32 BBIYETOM BCEX 3aTPAaT, CBA3AHHBIX C €T0
peanu3anueldl W IOCJIE pacyeToB CO BCEMHM KpeauTopaMu. JIMKBUAALMOHHAS
CTOMMOCTh MOXET OBIThb Pa3HOW B 3aBUCHUMOCTH OT TOIO, SIBJISIETCA JHU MPOAAXKA
CPOYHOM WJIM OHAa NIPOUCXOJUT B OOBIYHOM THOpsnke. B mocinegHem ciydae
JMKBUJAIMOHHAS CTOMMOCTh OyAeT OlM3Ka K pealbHOM phIHOYHON CTOMMOCTH 3a

BBIUETOM 3aTpar.

¥ Tlocranonenue [pasutenscra Poccuiickoii Menepannn «O6 yTBEPKIEHUN CTAHIAPTOB OLEHKN» OT 6 MIOJIS
2001 r. Ne519

' Craumapr Poccuiickoro 0o0ImecTBa OUECHIIMKOB «Basbl OIEHKHM OTJIMYHBIE OT PBHIHOYHONW CTOMMOCTH
(CTO POO 20-03-96)
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PaznuyaroT Tpu BUIa TMKBUAAIIMOHHOW CTOMMOCTH:

«  YIOpsIOYEHHYI0, KOrJa pacrnpojaxa aKTUBOB JIMKBUIUPYEMOTO
MPEANPUATHS OCYLIECTBIISIETCS B TEYEHHUE PA3yMHOrO Ilepuozaa
BPEMEHHM, C TEeM YTOObl MOXHO OBUIO TMOJYYUTh MaKCHMaIbHO
BO3MO>KHBIE LIEHBI POJAKU AKTHUBOB;

- IlpuHynurenbHyr0, KOrJa AakTHUBBI MPEANPUATHS PACIPOTAIOTCS
HACTOJILKO OBICTPO, HACKOJIBKO 3TO BO3MOKHO, YaCTO OJHOBPEMEHHO
Y Ha OJIHOM ayKLHOHE;

- CrouMoCTh MpeKpalleHus CYIIECTBOBAHMS AKTUBOB MPEANPUSIITHS,
KOrJa aKTUBbl MPEINPUATHS HE MNPOJAIOTCS, a CIUCBIBAIOTCA H
yHUUYTOXKatoTCcsl.  CTOMMOCTH  NpEeAupusATAs B 3TOM  CIydae
npescTaBiIsieT co00il OTpUIATENIbHYIO BEJIWYUHY, TaK KaKk B 3TOM
ciyyae TpeOyloTCs OIpeesieHHbIe 3aTpaTbl Ha YHUYTOXKEHUE

MaTCPUAJIBbHBIX dKTUBOB.

[TocnenoBaTeabHOCTh PA0OT MO pacyeTy YHopsAI0YEHHON JUKBUAAIMOHHON
CTOUMOCTH MPEINPUATHS, T. €. CTOMMOCTH, KOTOPYKO MOXHO IIOJYYUTh NPH

YIOPSIAOUYCHHON JIMKBUIAMK OU3HECA MPENPUATHS, COCTOUT B CJICAYIOIIEM:

- Pazpabotka  kamenpapHoro rpaguka = JMKBHJAUUU ~ AKTHBOB
MIPEAIPUATHS.

- Pacuer Tekymel CTOMMOCTH AaKTMBOB C Y4YE€TOM 3aTpaT Ha HX
JMKBUALHIO.

- KoppekTupoBka TeKyien CTOMMOCTH aKTHBOB.

« OmnpeneneHue BEIMUYMHBI 0053aTENIbCTB NPEITPUATHSL.

+ Bpluutanue u3 Tekyuen (CKOPPEKTUPOBAHHOM) CTOMMOCTH aKTHBOB

BEJIMYMHBI 00513aTEIIHCTB MMpCAaAIpUATUAL.
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PazpaboTka kameHmapHOro rpaduka JUKBUAANMHA AaKTUBOB MPEANPHUSATHS
OCYILIECTBIISIETCS C LEIbI0 MAKCUMU3UPOBATH, HACKOJIBKO 3TO BO3MOKHO, BBIPYUKY
OT TNPOJAXHW AKTHUBOB JUIs IIOTAIEHUS HMEIOLIEHUCS 3a MPEANPUITHEM
3a10JKEHHOCTH.

Kak mpaBuio, npeamnonaraercsi, 4To OM3HEC MPEANpPUITHS IpeKpallaeTcs u
OCYILIECTBJISIETCS JIMIIb MPOLECC JUKBUIAUMK npeanpusatud. JIukBupanums
KPYITHOTO MPEANPUATHS 3aHUMAET OKOJIO JIBYX JIET.

Pacuer Tekyiieil CTOMMOCTH aKTHBOB OCYLIECTBIISIETCSI C IOMOIIBIO METOA
HAKOIJIEHUSI aKTUBOB, C MCIIOJIb30BAaHUEM JaHHBIX OajlaHCca MPEANPUATHAS Ha JaTy
OLICHKM (MO0 Ha TMOCJEAHIOI OTUYeTHYIO jaary). [IpoBepka u KOpPpEKTHPOBKA
cueToB OanaHca MPOU3BOJATCA OJHOBPEMEHHO C MPOBEACHHEM HHBEHTapHU3aLUU
MMYIIECTBA TMPEANPUATHAS Ha JOaTy OueHKH. VHBeHTapu3zauus HWMyHIeCcTBa
MPEANPUATHS OCYILIECTBIISIETCS B COOTBETCTBUU C METOAUYECKUMU YKa3aHUSIMU 110
MHBEHTApU3ALMM HMMYLIECTBA M (PUHAHCOBBIX 00s3aTeNbCTB. OJIHOBPEMEHHO C
WHBEHTapU3alell UMYLIECTBA MPEANPHUATHS  PACCUUTHIBAIOTCS  PBIHOYHAA
CTOMMOCTh 3€MEJIBHOIO0 Y4YacTKa, Ha KOTOPOM OHO pAacCIlOJIOKEHO M TEKyLlas
CTOMMOCTB OCTaJIbHBIX aKTUBOB.

KoppektupoBka  Tekymen  CTOMMOCTH  akTuBOB. Ilpm  pacuere
JUKBUJALMOHHON CTOMMOCTH NPEINpPUATUS HEOOXOJMMO Y4YeCTh W BBIUECTh U3
CTOMMOCTM  aKTHMBOB  3aTpaThl, CBS3aHHbIE C WX JIMKBUJALNMEH. ITO
aIMUHUCTPATUBHBIC U3ICPKKH MO MOAJIEPKAHUIO PAOO0ThI NPEANPHUATUS BILIOTH 10
3aBEPIICHUS €ro JUKBHUIALNH, KOMUCCUOHHBIE BBIILJIAThI, HEOOXOAUMbIE HAJIOTH U
cOOpBI, BBIXOJHBIE MOCOOMS W BBIMIATHI, PACXOJbl HAa TEPEBO3KY MPOJAHHBIX
aKTUBOB W NIp. BeIpydeHHas OT MpoAaXu aKTUBOB JCHEXKHAs CyMMa, OUMUIICHHAs
OT COIIyTCTBYIOWIMX 3aTpar, AUCKOHTUPYETCA Ha J1aTy OLIEHKHU I10 MOBBIIEHHOU
CTaBKE JHUCKOHTA, YYUTBHIBAIOLIEH CBSA3aHHBIM C JTOW IPOJANKEW PUCK U CPOK
ITOCTYIUIEHUS JEHET.

[Tocne KOppeKTUPOBKHU cTaTel akThBa OanaHca, HEOOXOJUMO OCYIIECTBUTH
KOPPEKTHPOBKY IaccuBa OajlaHca B YacTH JOJTOCPOYHOM HM  TEKyIIeH

3a0JKEeHHOCTH. Oco00e BHUMaHUE MPU 3TOM HEOOXOAUMO YJEIUTh pacyeTaM 1o
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MPUBWICTUPOBAHHBIM  aKIMSIM, HAJOTOBBIM IUIATEKAaM, a TaKXke MO Tak
HA3bIBAEMbIM  YCJIOBHBIM 00s3aT€JIbCTBAM, KOTOpPHIE YacTO BO3HHUKAIOT B
pe3ysbTaTe TEKYIIUX WU MOTEHLUHAJIbHO BO3MOKHBIX CyJ€OHBIX pa3OupaTesibCTB.
Bo3MoxHO, 4yTO B X0/€ aHa/M3a KPEAUTOPCKOW 3aJOJHKEHHOCTH MOXXHO Oyjer
IIPOBECTHU MEPETOBOPHI 110 U3MEHEHHIO YCIOBUI BO3BpaTa A0JTOB IPEATIPUSATHU.
ITocne onpeneneHus BCeX 3aTpart, CBA3AHHBIX C JIMKBUAALIUEN NIPEIIPUATHS,
CKOPPEKTHUPOBAaHHASI CTOMMOCTh BCEX aKTUBOB OajlaHCa YMEHBIIAETCS Ha CyMMY
3aTpar, CBS3AHHBIX C JMKBUJALMEH NPENNpPUATHS, a TAKKE HA BEJIMYHMHY BCEX
00s3aTENIbCTB ~ NPEANpUATHA. TakuMm  o0pa3oM, TIONydYaeTcs  BEJIMYMHA

JINKBUJIALIMOHHON CTOMMOCTH TIPEATIPUATHSA.

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.
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2.2.3 MeToa HAKOIICHUS AKTUBOB (PHIHOYHON CTOMMOCTH

COOCTBEHHOI'0 KANUTAJIA)

Meron HakoIUIEHUsT AaKTUBOB JUISL ONPEHEIEHUS PBIHOYHOM CTOMMOCTH
OLICHUBAEMOT'0 MPEANPUATUS HCIOIb3YET TOJIBKO HMHPOPMALUIO OLEHUBAEMOIO
MIPEAIPUATHS.

CyTp MeTOJIa 3aKJII0YAETCS B ONPENEICHUH PHIHOYHOW CTOMMOCTH Ka)KJ0TO
aKkTUBa W TlaccMBa OajlaHca UM BBIYMTAHUM M3 CYMMbl aKTHBOB BCEX
3a10JKEHHOCTEN MPEAIPUSATHS.

Kak m B Jpyrux wmeroaax OLEHKH MPEANPUATHN, HOPMaIU3alus
¢buHaHCOBOM OTYETHOCTH, T.C. VCKIIFOYEHNE HEIIPOU3BOJICTBEHHBIX,
€MHOBPEMEHHBIX, HW3JUIIHUX JOXOJI0B W PACXOJIOB, SBISETCS HEOOXOIUMbBIM
iaroM, MpeABapsIOLMM COOCTBEHHO OLIEHKY. B ciydyae peanuzanuu meTona
HAKOIUICHHS AaKTUBOB HOpMalu3alus OyXraiarepckoil OTYETHOCTH HMMEeT
OINPENEICHHYIO CHeU(PUKY: KOPPEKTUPOBKM BHOCATCA HE B JOXOAbl U PACXOAbI
NPEANPUATHA 32 TEPUOJ MPEABICTOPUH, & B COAEP)KAHUE CTAaTEH IOCIEIHETO
OTUYETHOTO OaslaHca MPEeANPUITHS.

Pacuer ppIHOYHOM CTOMMOCTH MPEANPUATHS METOJAOM HAKOIUIEHUSI aKTUBOB

BKJIFOYAET B ceO0s CICAYIOIIHC OTallbl:

I. OueHka  pBIHOYHOM  CTOMMOCTH  HEMAaTEpPUAIbHBIX  aKTHBOB
IPEANPUITHSL.

2. OueHKa  pBIHOYHOM  CTOMMOCTH  HEJIBWXHMMOTO  HMMYIIECTBa

MPEAIPUATHA.

Or1ieHKa pRIHOYHON CTOMMOCTH MAIlIMH U 000PY/I0BaHMUSI.

OrneHka TOBapHO-MaTEpUATbHBIX 3aI1aCOB.

Orenka 1eOUTOPCKON 3a/10>KEHHOCTH.

Ouenka (pUHAHCOBBIX BIOKECHUH.

e

OrneHka pacxo/ioB OyAyIIHUX MEPUOIOB.
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8. OlieHKa MacCUBOB MPENPUATHS B YACTH:
* 1eneBoro ((MHAHCUPOBAHUS U MTOCTYIUICHUN;
* 3aEeMHBIX CPEJCTB;
*  KPEIUTOPCKOM 3aJI0JKEHHOCTH;
* pacyeToB MO JUBHUACHIAM;
* pEe3epBOB MPEJCTOSIIUX PACXOOB U TIIATEKEN;
* MPOYUX MACCHUBOB (JIOJITOCPOYHBIX U KPATKOCPOUHBIX).
9. OmnpexaeneHue CTOUMOCTH COOCTBEHHOTO KallUTaja MyTeM BBIUUTAHUS

13 00OCHOBAHHOW PBIHOYHOM CTOMMOCTH BCEX AaKTHBOB TEKYIIIEH

CTOMMOCTH BCEX 0053aTEIILCTB.

OreHka pEIHOYHON CTOMMOCTH HEMaTepHaIbHBIX aKTHBOB, HEJIBM)KMMOCTH,
MaluH W O000pYIOBaHUS, NPHHAMICKANIMX TMPEIMPHUATHIO, TPOU3BOJUTCS B
COOTBETCTBHHM C OOMICTIPUHATBIMH CIICIMATHHBIMA METOJaMU OIICHKH JTHX
00BEKTOB C UCIOJIb30BAaHUEM TPEX OCHOBHBIX OIEHOYHBIX ITOJXOOB: 3aTPATHOTO,
JIOXOJTHOTO U PHIHOYHOTO.

OneHka TOBapHO-MaTE€pUAIBHBIX 3allacOB MPOU3BOAMUTCS TOCIE BHECEHUS
MOTIPABOK K 0OaJaHCOBOW CTOMMOCTH, YYHMTHIBAIOIIMX PBIHOYHBIC IIEHHI HA JTH
aKTUBBI ¥ WHOIAIMOHHBIE TIporiecchl. Heobxoaumo Takxke M100aBUThH 3aTpaThl Ha
TPAaHCIIOPTUPOBKY M CKJIAQJUPOBAHHME 3alacoB, €CIM OHU HE OBLIM YYTCHBI TPH
MOCTaHOBKE Ha OajaHc. 3aTpaThl B HE3aBEPIICHHOM MPOU3BOJACTBE OLICHUBAIOTCS
no (akTudeckoi cebecTOMMOCTH TPOU3BOJICTBA, TOBAPBHI OTTPY)KEHHBIE — TIO
PBIHOYHOM CTOMMOCTH.

Onenka JeOMTOPCKOM 3aJ0JDKEHHOCTHM HAauyWHAETCS C €€ aHajau3a.
CocraBnsieTcsi CHOUCOK JeOUTOPOB, OMpENeNsieTcs CpPOK BO3BparTa JI0OJra,
AHAM3UPYIOTCS BO3MOXKHOCTH BO3BpaTa J0JiTa B CPOKH, MPEAYyCMOTPECHHBIC
COOTBETCTBYIOIMMH JoroBopamMu. Eciau nemaercss BBIBOA O HEBO3MOXKHOCTHU
BO3BpaTa J10Jira, JOJIT CIUCHIBaeTCs ¢ OajmaHca Kak Oe3Ha/leKHBIA M HE MOMIJICKUT

oueHke. He moanexar OLEHKe TakXke JOITH YUYpeauTelled 10 MX B3HOCAM B
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yCTaBHbIM KanuTaid. Bo Bcex apyrux ciyvasx JIeOMTOpcKas 3a0JKEHHOCTb
OLICHUBAETCS MO TEKYIEW CTOMMOCTHU, UCXO/ISl U3 CPOKOB Bo3Bpara goJira. CrtaBka
JUCKOHTUPOBAHUS IIPU 3TOM JIOJKHA YUYWUTHIBATH PUCK, CBA3AHHBIA C BO3BPATOM
J0JITA.

OueHka (UMHAHCOBBIX BIIOXKEHUN OCYILECTBISETCA HCXOAS W3 PHIHOYHOM
CTOMMOCTH Ha JaTy OLEHKH, IpU 53TOM CTOMMOCTb COOCTBEHHBIX aKUUN
NPEANpPUsATUS, BBIKYIUIEHHBIX Yy aKIIMOHEPOB, BBIUUTAETCA U3 OOIIUX BIOKEHUU.
OneHka MaccUBOB MPEANPUITHS OCYIIECTBIISIETCS MO 0aJaHCOBOW CTOMMOCTH Ha
JIaTy OLICHKHU.

MeTton HakoIUIeHHSI aKTHBOB TMPUMEHSETCA JUIsd OLIEHKH Ou3Heca
NCUCTBYIOUMX  OPEANpUATHNA, OO0NaJaloIIMX  3HAYUTENIbHBIMU  aKTHBAMH,
XOJAVUHTOBBIX WJIM HWHBECTULUMOHHBIX KOMIIAHMM (KOTOpBIE CaMH HE CO3JAI0T
J0X0/), KOrja y MpPeanpusiTHs OTCYTCTBYIOT PETPOCHEKTUBHBIE JaHHBIE O
IIPOU3BOACTBEHHO-XO03MCTBEHHON JEATENBHOCTH (HAIIPUMEDP, HEJABHO CO3AaHHOE
NpeanpusiTie), KOrjaa HAeATeNbHOCTh MPEANpPUSTHS B 3HAYUTEIbHON CTENEHU
3aBUCUT OT KOHTPAKTOB (HAlmpuUMep, CTPOUTEIbHbIE OpraHu3aluM), WIH Y
IPEAIPUATHA OTCYTCTBYIOT IIOCTOSIHHBIE 3aKa34YNKH, WU, HAKOHEL], 3HAYUTEIIbHYIO
4acTh AKTUBOB TIPEANPHUSATHS COCTABISIOT (DMHAHCOBBIE AKTUBBI (JIEHEKHBIC
CpelCTBA, eOUTOpPCKas 3a/10JKEHHOCTD, JTJUKBH/IHBIE IEHHbIE OyMaru u mp.). XoTs
METOJI HAKOIUICHHsI AKTUBOB W SIBJISAETCA JOBOJIBHO TPYAOEMKHM B IIPUMEHEHWH,

HO 9aCTO B 3THUX CJIy4dasaX OH ABJISCTCSA CAMHCTBCHHO BO3MOKHBIM.
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2.3 MeToabl OLIEHKH CTOMMOCTH NpeanpuaTus (OusHeca)

peajinzyemMble B COCTABEe CPABHUTEJIBHOI0 (PHIHOYHOI0) MOAX01a

2.3.1 MeToa ppIHKAa KANUTAJIA

Merton peiHKa KanuTada (KOMIAHWW-aHAJora) - METOJl  OLICHKH,
WCIIOJB3YEMBIM B paMKax CPaBHUTEIBHOTO (PHIHOYHOIO) IMOJX0Ja, MPU KOTOPOM
CTOMMOCTh KOMIIAHUH OTpPEEIsieTCs] Ha OCHOBE MH(GOPMAIMKM O IIEHAX PEaTbHO
BBIIUIAYCHHBIX 334 aKIMHU CXOJHBbIX KOMIIAaHMW. TO €CTh, NpPHU OILEHKE aKIUH!
(OusHeca) mpeanpusTHs, 0a30d A7 CpPaBHEHHUS CIY>KUT LI€Ha Ha EIUHUYHYIO
aKIMI0 KOMIIAHUI-aHAJIOTOB M B YUCTOM BHUJE JaHHBIM METOJ HUCIOJb3YETCS IS
OIICHKM MUHOPHUTAPHOTO MaKeTa aKIIUi.

JlaHHBI METOJ MPUMEHUM TMPU HATMYUM (PUHAHCOBOW HHGOPMAIMH O
NpeaNnpUsATUIX-aHaIoraxX, akIiMi KOTOPBIX oOpariaroTcs Ha (GoHA0BOM phiHKE. [1o
COCTOSIHUIO Ha JIaTy OLEHKHU MPOU3BOAUTCS MOUCK UHPOPMAIIUU O MPOJIAKE aAKIIUM
NPEANPUSATUN-aHAIOTOB B KOTUPOBAJIbHBIX CUCTEMaX WM O HAIUYUU
WHJIUKATUBHBIX KOTUPOBOK.

[Tponiecc oneHku akiuii (Ou3HEca) MPEANPUSATHS C MPUMEHEHHEM METOJa

PBIHKA KaIlnTajla BKJIFOYACT CIACAYIOIHNC OCHOBHBIC JTAllbl:

- CO6op HeoOxoauMoi nHGOPMAIIUH.

- Bn100p aHATOTUYHBIX TPEATIPUATHN.

- @DUHAHCOBBINA aHAJNU3.

- PacdeT o1leHOYHBIX MYJIBTUILUIMKATOPOB.
«  Bw100p BenMUUMHBI MyJTBTUILUIMKATOPA.

- OmnpeneneHne UTOrOBON BEJIMYUHBI CTOUMOCTH.

Co6op HeoOxoauMon nHGOPMAIIUU MOIpa3yMeBaeT ¢ OJIHOM CTOPOHBI, cOOp
JTaHHBIX O (PAKTUYECKHUX IEHAX KYIUTU-TIPOJAKH aKIUH, aHAJIOTHYHBIX C aKIUSIMH
OIICHMBAaEMON KOMIIAaHWHU, a C JAPYrod CTOPOHBI MOAOOpP OyXraiaTepckoi u
(DMHAHCOBOW OTYETHOCTH, KaK OIICHMBAEMOTO MPEANPUATHS, TaK W KOMITAHWH-
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anasioroB. KauecTBo u n1ocTynHOCTh Takoi MH(pOpMalyu, 0e3yCiI0BHO, 3aBUCST OT
YpOBHS pa3BUTHS (OHIOBOTO PHIHKA M UTPAIOT PELIAIONIYIO POJIb B OLCHKE aKIIHii
(bu3Heca) JaHHBIM METOJIOM.

Bribop aHanmOrM4HBIX MPEANPUATHN TPOU3BOAUTCS IIYTEM CYKEHUS
NEePBUYHOM (JOBOJBHO MIMPOKOM) BBIOOPKM mpeAanpusThii-ananoros. Ecnu
NEepPBUYHBIA  OTOOp NPOU3BOAUTCA MO JOCTAaTOYHO OOHIMM  KPUTEPHUSIM
COIMOCTAaBUMOCTH (OTpacieBasl MPUHAMIEKHOCTb, IPOU3BOJUMAs MPOAYKIIHS,
aCCOPTUMEHT, 00BEM MPOU3BOJICTBA), TO B JAJIbHEHIIIEM CIHUCOK CYy>KaeTcs H3-3a
0TKa3a HEKOTOPBIX (PUPM MPEAOCTABUTh HEOOXOIUMYIO0 HHPOPMAIIUIO, a TAKKE U3-
3a BBeACHUA Oosiee crneuu(PUUHBIX KPUTEPUEB COMOCTaBUMOCTH (YpPOBEHb
auBepcU(UKaIMM TPOU3BOJCTBA, MOJOKEHHE HAa pbIHKE, pa3Mep, XapakTep
KOHKYPEHIIUHU, IEPCTIEKTUBBI POCTa, (PMHAHCOBBIN PUCK, KAYECTBO MEHEHDKMEHTA U
T.1.).

@UHAHCOBBIM AHANN3 SIBISACTCA BAXKHEHIIMM IIPUEMOM  ONPEIEIICHUS
COIOCTABUMOCTH AHAJOTMYHBIX KOMIIAHUH ¢ TOH, uYbM akuuu (Ou3Hec)
olleHHBalOTCI. Bo — mepBbIX, C NOMOLIBI0 (PUHAHCOBOTO aHaIM3a MOXKHO
ONPENENNTh PEUTHHT OLICHUBAEMON KOMIIAHWH B CIMCKE aHAJOroOB; BO — BTOPBIX,
OH I03BOJISIET OOOCHOBAaTh CTENEHb JOBEpUs OLECHIIMKA K KOHKPETHOMY BUAY
MyJIbTHIUIMKATOpPa B OOIIEM MX YHKCJE, YTO B KOHEYHOM CYETE ONpENEseT Bec
Ka)KJIOTO BApUAHTa CTOMMOCTH IIPH BBIBEJACHUN UTOTOBOI BETUYUHBI; B — TPETHHUX,
(UHAHCOBBII aHANM3 SBIAETCS OCHOBOM JUIsi BHECEHUS HEOOXOIUMBIX
KOPPEKTUPOBOK, 00€ClEeYnBAIOIINX  YBEJIMYEHUE  COMOCTaBUMOCTH  H
000CHOBaHHOCTH OKOHYATEJIbHOM CTOMMOCTH OLICHUBAEeMbIX akIuil (Ou3Heca).

PacueTr oneHOYHbIX MYJIBTUILUIUKATOPOB (KOA(DPUIIMEHTOB, MOKa3bIBAIOIINX
OTHOILIEHWE DPHIHOYHOW LIEHbl MPEANpUATUS WIM aKIMM K (PUHAHCOBOM 0ase)

MIPOUCXOJIUT B CJIEAYIOIIEM TTOPSJIKE:

« Onmnpegensiercss 1leHAa aKIMU O BCEM KOMIAHUSM, BHIOPAHHBIM B

Ka4yecTBE aHaJora. JTO JaeT 3HAYCHHUE YNCITUTENS B opMyIIe.
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- Brruncnsercs ¢unancoBas 6a3a (MpUObLIb, BEIPYyYKa OT peanu3allui,
CTOMMOCTb YUCTBHIX aKTHUBOB U T.J.) MO0 3a ONpEAesICHHbIH MEepPHO/,
au00 MO COCTOSHUIO Ha JaTy OLEHKU. OTO JacT BEIUYUHY

3HaMCHAaTCJIA.

Ha mpaktuke, npu omneHke akmuii (OW3HEca) MPEINpHUsSTUS HUCIIOIb3YIOTCS
JIBA TUIA MYJIbTUIIJIMKATOPOB: MHTEPBAIILHBIE U MOMEHTHBIE.

K HUHTCPBAJIbHBIM MYJIbTUIINIMKATOpAM OTHOCATCH:

« IIeHa/pUObLIb;
« IICHA/IEHEKHBIN ITOTOK;
« IIeHa/ TMBUJICHIHBIC BBITLIATHI;

« IIEHa/BBIpYYKa OT peaU3aIUu.

K MOMEHTHBIM MYJbTHIIIMKATOPAM OTHOCATCA:

« IIeHa/0ajaHCcOBas CTOMMOCTh AKTHBOB;
« 1IeHa/ YucTast CTOUMOCTEH aKTHBOB.

['pynna MyJIbTUILTMKATOPOB  II€HA/MPUObUIb, 1I€HA/IEHEKHBIH  TOTOK
ABIIIeTCST Haubojee NpUMEHseMO#, Tak Kak uH}opmanmus o npuObUIH
OIICHMBAEMON KOMITAHWM W TPEANPUATHN-aHATIOTOB  SIBIISIETCS  HamOoliee
JTIOCTYTTHOM.

B03MOXHOCTP TPUMEHEHHUSI TOTO WA WHOTO MYJIbTUIUIMKATOPA TPYMIIbI
I1IeHa/TUBUJICH/IBI 3aBUCUT OT IIeJIel OIeHKW. Ecnu olleHKka akiuii mpoBOAUTCS B
HEJISAX MOMIOMEHUS IPENPUATUS, TO CIIOCOOHOCTh BBIIUIAYUBATH JUBUJCH/IBI HE
MMEET 3HAYCHMS, TaK KaK OHO MOXET NPEKPATUTh CBOE CYILIECTBOBAHUE B
IIPUBBIYHOM PEXUME XO34MCTBOBaHHUs. [IpH OLIEHKE KOHTPOJIBHOTIO MAKETa aKLIMMI
OLICHIIMK OPUEHTHUPYETCS HA MOTECHLIHUAIbHbIE NWBUIACH[bI, TaAK KaK WHBECTOP
MOJIy4aeT MPaBO PEIICHUS JUBUACHAHOW MOJUTUKU. MyJbTUIUIMKATOPHI JTaHHOU

TPYIIBl MPU OICHKE aKIHMK I11eJeco00pa3HO HCIOIb30BaTh, €CIU JIUBHUICHIBI
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BBITIJIAYMBAIOTCA JTOCTATOYHO CTAOWMJIbHO KAaK B aHaJorax, Tak M B OLIEHUBAEMOM
KOMITaHUU.

MynbTUIITUKATOp 1I€HA/BBIpyUKa OT pealM3allii HUCIOIb3YETCs PEIKOo, B
OCHOBHOM JIJisi MPOBEPKU OOBEKTUBHOCTU PE3YJIHTATOB, MOJYYAEMBIX IPYTUMU
cnocobaMu WM Uil OLEHKM akuuil (Ou3Heca) mnpeanpusituii chepbl ycayr
(pexnama, cTpaxoBaHUE U T.I1.)

OnTtumanbHas cdepa NPUMEHEHHs MYJIbTUIUIMKATOpa IlieHa/0anaHcoBast
CTOMMOCTh - OIIEHKa XOJIJMHTOBBIX KOMIAHUN, JUOO HEOOXOIUMOCTH OBICTPO
peanu3oBaTh KPYMHBIA MakeT akiuid. uHaHCOBOW 0a30i JJIs pacuera SBISIOTCS
YUCThIE aKTUBBI OLICHUBAEMOW KOMITAHUHU U KOMITAHU-aHAJIOTOB.

MynbTUIIIUKATOp I1I€HA/4YUCTasi CTOUMOCTh AKTHBOB MPUMEHSIOT B TOM

cilydae, eclid cOOII0Aat0TCs CleAyIonue TpeOOBaHUS:

« OlICHWBacMas KOMIIAHMS HMEET 3HAUMTEIbHBIC BIIOKCHUS B
COOCTBEHHOCTb (HEJBMXKUMOCTh, II€HHbIE OyMaru, Ta30BOE€ WIH

He(TsIHOE 000pYIOBaHUE);

« OCHOBHOM OW3HECa KOMIIAHUU SIBJISIIOTCS XpPAaHEHHE, IOKYyNKa U
npojaxka TaKoW COOCTBEHHOCTH, TPU OTOM YMPABICHYECKUA W
pabouuii mepcoHanm J00aBiseT K MPOAYKIIMH B OTOM cllydae

HC3HAYUTCIbHYKO CTOMMOCTD.

Onpez[eneHI/Ie UTOrOBOM BEJIMYMHBI CTOUMOCTH COCTOMT M3 TPCX OCHOBHBIX

DTaIlIOB:

. BBI60pa BCIIMYHUHBI MYJIbTUILNIMKATOPA,
* B3BCHIMBAHUSA ITPOMCIKYTOYHBIX PC3YJIbTATOB,

e BHCCCHHU:A UTOT'OBBIX KOPPCKTHUPOBOK.

Br160p BeTMUMHBI MyJIBTUTUIMKATOPA SBISIETCS] HAMOOJIEE CIIOKHBIM ATAIoM,
TpeOyIOIUM  OCOOEHHO  TIIATEIBHOTO  OOOCHOBaHMS,  3a()UKCHPOBAHHOTO
BIIOCJICJICTBUM B OTYeTe 00 OIleHKe akiui (Om3Heca) mpeanpusatus. [lockonbky

OJMHAaKOBBIX KOMIIQaHUH HE CYHICCTBYCT, AUAIIA30H BCIWYHUHBI OJHOTO U TOI'O JKC
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MyJIBTHIUIAKATOPA TO KOMIIAHUSM-aHAJOTaM OBIBa€T JOCTAaTOYHO MIUPOK.
OneHIMK OTCEeKaeT »JKCTpEeMajbHble BEIWYMHBI W PACCUUTHIBAET CpEIIHEE
3HaYeHHE MYJIbTHILTUKATOpA MO TPYyMIe aHaJOTOB. 3aTeM MPOBOIUT (PUHAHCOBBII
aHaNMW3, TpUYEM JJIs BbIOOpPAa BEIWYWHBI KOHKPETHOTO MYJIBTHILUIMKATOPA
UCIIOJIb3yeT (PUHAHCOBBIE KO3(PGUUMEHTHI M TOKa3aTead, HauboJee TECHO
CBSI3aHHbIE C JaHHBIM MYJIbTUIUIMKATOPOM TIO BEJIWYUHE (UHAHCOBOTO
Koa(duineHTa onpeaessieT MojJoKeHne (paHr) OlleHMBaeMOM KOMIIAaHUU B OOIIeM
cnucke. [lomydeHHbIE pe3yabTaThl HAKIAIBIBAIOTCS HA P MYJIbTUILIUKATOPOB, U
JOCTATOYHO TOYHO OMpEeNesieTcsl BEMMYMHA, KOTOpask MOXKET ObITh MCIIOJIb30BaHA
JUISL pacyeTa CTOMMOCTH akiuii (OM3Heca) paccMaTpUBaEMON KOMIIaHUU.

[IponenaB maHHYI0 MpoOLEAYpPY C Pa3IMUYHBIMH MYJIbTUILIMKATOPAMHU,
OLICHIIMK B 3aBHUCHUMOCTH OT KOHKPETHBIX YCIIOBHUH, Iieield U 00BbEKTa OIEHKH,
CTETICHH JOBEepUS K TOW WIM WHOW WHGOpPMAUK TPUAACT KaKIOMY
MYJIBTUIUIMKATOPY CBOM Bec. Ha OcHOBe B3BEIIMBaHUS MOMY4YaeTCS HTOTrOBas
BEJIMYMHA CTOMMOCTH aKIui (OM3Heca), KOTopas MOXKET OBITh B35iTa 32 OCHOBY JIJIs
MPOBECHHUS MTOCIETYIOINX KOPPEKTUPOBOK.

Hanbonee  TUNMWYHBIMM  SBJISIOTCS  CIEAYIOIIHME  KOPPEKTHPOBKH.
[ToprdenbHas cCKuaKa MPEAOCTABIACTCA MPU HATMYUU HENPUBIEKATEIHHOTO IS
MOKyTaTesl XapakTepa JauBepcUUKanuyd Npou3BoAcTBa. OIEHIIUK MpH
OTPENEICHNN OKOHYATEIIbHOTO BapWaHTa CTOMMOCTH TaKXE  YYHUTHIBACT
UMEIONINECs] aKTHBBl HEMPOM3BOACTBEHHOTO Ha3HaueHusa. Ecmu B mporecce
(UHAHCOBOTO aHajaM3a BBISIBICHBI JUOO HEJOCTATOYHOCTH COOCTBEHHOTO
O0OpOTHOTO KamuTana, 00 OSKCTpEeHHass TOTPEOHOCTh B  KalUTAIBHBIX
BIOXKCHHSX, IIOJIYYCHHYIO BEIMYMHY HEOOXOIMMO BBIUECTh. BO3MOXHO
MPUMEHEHNE CKUJIKU Ha JIUKBUIHOCTD.

Meton pbiHKa KamuTana MpU OIEHKE akiui (Ou3Heca) JeHCTBYIOIIETO
OPEINpUsITHS TOCTAaTOYHO CIOXKEH W TPYJOeMOK B mnpuMeHeHun. OgHaKo,
pe3yNbTaThl, IMOJy4eHHbIE C TOMOINBIO 3TOTO METOJId, HUMEIOT XOPOUIYIO
O0BEKTUBHYIO OCHOBY, YPOBEHb KOTOPOW 3aBHCUT OT BO3MOXKHOCTH TPHUBIICUCHUS

LIMPOKOTO Kpyra KOMIIAHUH-aHAJIOTOB.

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.



56

2.3.2 MeTo cIeJIOK

Meton caenok (MeTOA MPOJa)K, METOJl CpaBHEHHUsI MPOJIak), OCHOBaH Ha
WCIIOJB30BaHUMU 1IEHBl TPUOOPETEHUs MPEANPUSITUS — aHaJlora B IEJIOM WJIU €ro
KOHTPOJIBHOTO MaKeTa aKIuu.

TexHomoruss MNpUMEHEHUS MeETOAAa CACIOK TMPAKTUYECKU TOJHOCTHIO
COBIIAJIaeT C TEXHOJOTMEeW MeToja phIHKa KanuTaja. Pasznuuume 3akirodaeTcs
TOJIBKO B THIIC HCXOJHOW IICHOBOW HHGOpPMAIlMM: METOJ phIHKA KalWuTalla B
KaueCTBE HCXOJHOM MCIOJIB3YyeT IIEHy OJHOM aKIuu, He Jalolledl HUKaKUX
AJIEMEHTOB KOHTPOJISI, @ METOJI CAEJIOK - [IEHY KOHTPOJIBHOTO WM MOJHOTO MaKeTa
aKIMi, BKIIFOYAIOIIYIO MPEMUIO 32 3JIEMEHTBI KOHTPOJIS.

Nudopmaruio 0 1eHax peasbHbIX CHIEIOK C aKIUSIMU TpeAnpUsSTHN-
aHAJIOTOB MOKHO HAWTH B OTKPBITHIX MCTOYHUKAX, MYOJUKYIONIUX COOOIIECHUS O
poJIaykax MaKeTOB aKIMK Ha BCEPOCCUMCKMX ayKIIMOHAX, YKPYITHEHHbIE OaTaHCHI
MpEANPUATUN-aHAJIOTOB, CBEJCHUS O pa3Mepe YCTaBHBIX KalMUTAJIOB W BHAAX

BBINYIICHHBIX aKIAM
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2.3.3 Metoa oTpacieBbIX KO3(PPUIHECHTOB

Merton otpacneBsix kodddurmenton (auri. industry formulas method), wum
METOJI OTPACJIEBBIX COOTHOIICHHM, OCHOBAaH Ha MCIOJb30BAaHUU PEKOMEH]TyEMBIX
COOTHOLICHUH MeXAy IIeHOW Ou3Heca MPEeNnpHusITHsS U ONpeAeTeHHBIMU
(UHAHCOBBIMU TTApAMETPAMH.

OtpacneBbie KOIPPUIMEHTH PACCUUTHIBAIOTCS HA OCHOBE JJINTEIBHBIX
CTaTUCTUYECKUX HAOIIOICHNH CHICIIHATbHBIMH UCCIIEI0BATEIbCKIMHI HHCTUTY TAMU
3a IMCHOW MPOJAXKH PANTMYHBIX JNEHCTBYIOIIUX MPEANPHUATHA U WX BaXXHEHIINMU
POU3BOACTBEHHO-(MHAHCOBBIMU XapaKTEPUCTUKaMH. B pe3ynbrare MHOTOIETHUX
00001IeHnii, B CTpaHaX C pa3BUTOM PHIHOYHOM DSKOHOMHKON pa3paboTaHbl
JI0OCTaTOYHO MPOCTHIE (HOPMYJIBI ONIPENETIEHUs CTOMMOCTH OW3HECa NPEITPUSITHSI.

Meton otpacneBblx KOA(PQGUIIMEHTOB MOXET MPUMEHSTHCS, KOTJa €cTh
HEOOXOUMbIE JaHHBIE MO OTPACIM U PEKOMEHIYeTCS KaK BCIOMOTaTeIbHBIN
METO/I.

JlocTronHCTBa METOA OTpaciieBbIX KO (PUIIMEHTOB:

e JlaeT peanbHyI0 pPBIHOYHYIO OIICHKY, MCXOIs U3 HH(pOpMaIuH,
TIOJTy4aeMOM C PhIHKA aHAIOTUYHBIX KOMITAHHIA;

* Ilo3BoysieT MPEBEHTHUBHO TOATOTOBHTH HH(POPMAIIMOHHYIO 0a3y
peann3ainnuy MeTo1a;

* Bo3MOXHOCTH MpUBIEUYECHUS anmnapaTa MaTeMaTUYECKOW CTaTHCTUKH
¥ KOMIIBIOTEPHOTO MOJICIIUPOBAHMUSL.

Henocrarkom »TOro mMeroma SIBISETCS TO YTO OH MOJKET JIaTh JIOKHBIN
pe3yJbTaT MpH ONPEAETCHHBIX CTPATETUAX KOMITAHUH.

Meton otpacneBbiX KO3(h(UIMEHTOB IMOKAa HE MOJYYMJI JOCTaTOUYHOTO
pacmpoCcTpaHEeHUs] B POCCHIMCKOW TMpAKTUKE OLEHKH OW3Heca B CBS3H C
OTCYTCTBHEM HE0OXOAMMOUN HMH(popmMaiuu, cOop U 00001IeHHEe KOTOPOU TpeOyIoT

JJINTCIIBHOTI'O IICPpHOoJa BPCMCHU U OHpGI[GJ'IGHHOﬁ SKOHOMHYECKOU CTaOMIILHOCTH.
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Jluteparypa:

I. 3akoHoaaTe/IbHbIE H HOPMATHBHbIE AKThI:

1. I'paxpanckuii  kojaexkc Poccuiickoir denepanun yactu 1,2,3.4.
M: Owmera-JI, 2007

2. OenepanpHbii 3ak0H «OO0 OIEHOYHOM JeATebHOCTH B Poccmiickoi
®epnepanum» ot 29.07.1998 1. Nel135-D3;

3. IlocranoBnenue IlpaBurensctBa Poccuiickoit ®enepaunun «O0
YTBEPKACHUHU CTaHAApTOB ouleHKW» OT 6 uroist 2001 roga Ne 519;

4. «llopsiok OIIEHKM CTOMMOCTH YHCTBIX AaKTHBOB aKI[MOHEPHBIX
oOrmecTBy», yTB.MpukazoM Mundpuna PO u Kb NeNel0-H, 03-6/m3;

5. Crangapt Poccuiickoro o01mecTBa OICHIIMKOB «ba3bl  OIEHKH

oTJInYHbIE OT pbiHOYHOU cTonumocTu» (CTO POO 20-03-96).

II. Monorpajguyeckasi u yueOHasi JuTeparypa:
6. bouapos B.B. ®unancoBslii MmeHemxmeHT. CI16: «Ilutepy, 2007;
7. bouapo B.B. CoBpemennsiii (uHaHcoBblii MeHemKkMeHT. CII0:
«ITutepy, 2006;
8. I'psznoBa A.I'. Onenka OusHeca. M: «®uHaHCH B cTaTUCTHKAY, 2007;
9. I'psiznoBa A.I'. Ouenka crouMocTu mnpennpusitus (6usneca). M:

«MnTeppexnamar, 2003;

II1. MarepuaJusl caiToB cetu UHTepHer:

10. bubnuoteka ouenmuka (http:/ www.laborate.ru);

11. Bectauk onenmuka (http://www.appraiser.ru);

12. MexyHapoIHbIN OlleHOYHBIN KoHcOopiyM (http://www.valnet.ru);

13. OueHmuk.py - Bce nmma  omeHkd W JuIs OLICHIIMKA

(http://www.ocenchik.ru);
14. OpuumaneHplii  calT  ¢eaepalbHOM  CHYKObl ~ CTAaTHCTHKHU

(http://www.gks.ru/);
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15. Odurnmaneueiii  caiit  Poccuiickoro — oOmiectBa  OICHIIMKOB.

(http://mrsa.valuer.ru);
16. Odurmaneueiii  calt  CeBepo-3amajiHOrO  OOIIECTBAa  OLICHITUKOB.

(http://www.nwsa.ru);

17. TlpodeccuonanbHas ouenka. (http:// www.proocenka.ru);

18. CripaBO4HO-MH(OPMALIMOHHBIN pecypce MOAJEPKKHU

npeanpuHuMarensersa. (http:/ www.businessvoc.ru);

19. Caiir OO0 «Kopnoparust «Ouenka»y (http://www.o-ko.ru);

20. DnexTpoHHbIi cinoBaps (http://glossary.ru).

Jlapuenko A.Il. Ouenka 6uzneca. [Togxoasl 1 METOBI. PRTeam 2008 r.


http://glossary.ru/
http://glossary.ru/
http://glossary.ru/
http://glossary.ru/
http://glossary.ru/
http://www.o-ko.ru/
http://www.o-ko.ru/
http://www.o-ko.ru/
http://www.o-ko.ru/
http://www.o-ko.ru/
http://www.o-ko.ru/
http://www.o-ko.ru/
http://www.o-ko.ru/
http://www.o-ko.ru/
http://www.businessvoc.ru/
http://www.proocenka.ru/
http://www.proocenka.ru/
http://www.proocenka.ru/
http://www.proocenka.ru/
http://www.proocenka.ru/
http://www.proocenka.ru/
http://www.proocenka.ru/
http://www.nwsa.ru/
http://www.nwsa.ru/
http://www.nwsa.ru/
http://www.nwsa.ru/
http://www.nwsa.ru/
http://www.nwsa.ru/
http://www.nwsa.ru/
http://mrsa.valuer.ru/
http://mrsa.valuer.ru/
http://mrsa.valuer.ru/
http://mrsa.valuer.ru/
http://mrsa.valuer.ru/
http://mrsa.valuer.ru/
http://mrsa.valuer.ru/

