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

npoiecce 0CBOEHMsI TUCITUIIINHBI

Kox PesyibTaThl OCBOCHHS NHAUKaTOPbI JOCTIKEHUS KOMIICTCHIMIH Dopmbl
KOMIICTCH OOII (conmepxanme 00pazoBaTeILHOM
K KOMIICTEHIIHH) NeATeTBHOCTH,
CIIOCOOCTBYIOIIHE
(hopMHUPOBaHHIO H
Pa3BHUTHIO
KOMITCTCHIIHH
[IK-2 Cnoco0eH BbIABIAT [1K-2.1. BeuBnser ucrouHuku wnHpopmaimy, | Konrakraas pabora:

OusHec-npoOIEeMBI,
000CHOBEIBATH
norpeOHOCTH
3aMHTEPECOBAHHBIX
CTOPOH, PYKOBOJIUTh
OM3HEC-aHAIN30M,
000CHOBEIBATH
pelIeHus U
o0ecreunBaTh
MIPOBEJICHUE U3MEHEHUIH
B OpraHu3aIuu

crocoObl cOopa, aHanM3a, CHUCTEMaTH3alluH,
XpaHeHuss W 00paboTkM wuHbOpMAIUU TS
Ou3Hec-aHanu3a, PUMEHSTh TEOPHIO
yIpaBlIeHUs]  PUCKAMH, METOAMKH  OLEHKHU
JeSTeIbHOCTH OpraHW3allud, MapaMeTpel |
KJIIOUEBBIE [oKa3aresu 3P PEKTUBHOCTH
pa3pabarbIBaeMbIX CTPATErHUECKUX W3MEHEHHN
B OpraHM3allUM, TIOIXOAbI, HCIIOJIb3yeMble B
Ou3Hec-aHau3e

[IK-2.2. AHanu3upyeT BHYTpeHHUE (BHEUIHHE)
(dakTopel W YCIOBHS,  BIHSIONIAEC  Ha
JEeSATEIIbHOCTh OPTaHW3aIluy; MTPOBOIUTE aHAJIH3
TEKYIIETO  COCTOSHUSL W JCSATCILHOCTH
OpraHMW3alf¥;  BBISBIATH,  PETUCTPUPOBATH,
AQHAIM3UPOBATh W KIACCH(PHUIIMPOBATH PHCKU H
pa3pabarTeiBaTh KOMIUIEKC MEPOIPUATHN TIO0 X

MUHUMU3ALNN; OTIpeNIENsATh OCHOBHBIE
napameTpsl u KJIIOUEBbIE NIOKAa3aTeNn
3¢ deKTUBHOCTH pa3pabaTbIBaeMbIX

CTpaTermM4ecKux H3MEHEHUH B OpraHu3aluu,
KPUTEPUU yCIEXa CTPATErHYECKUX U3MEHEHUN B
OpraHU3aLUu.

I1K-2.3. mnpoBomuT oueHKy 3¢ddeKkTuBHOCTH
Ou3Hec-aHaM3a Ha  OCHOBE  BBIOPAHHBIX
KpUTEPHEB, pa3paboTKy U (popMHUpOBaHUE
OTYETHOCTU I10 IPOBEICHUIO OM3HEC-aHaIN3a,
BbIOMpaeT W pa3pabarhlBaeT  CTpaTeruu
VIpaBICHUS W3MEHEHWSIMHU B OpraHU3alNH,
ompeenser HaIpaBICHUS pa3BUTHSA
OpraHu3aly, pPYyKOBOAUT OW3HEC-aHAIN30M
OpraHu3au

JICKIIHH,

MPAKTUYCCKUEC
3aHATHA

CaMocTosTenpHast
pabota




Pa3nen 2. TunoBble KOHTPOJIbHbIE 32JaHUSI U MHbIE MATepPHAJIbI,
HeoOXoaMMBbIe /1JIs1 OLeHKH MJIAHUPYEMbIX Pe3yibTATOB 00yUYeHUs 1o
AUCHUIUINHE (OIeHOYHBIE cpeacTBa). Onucanue nokasaresjeil U Kpurepuen
OlleHNBAHMS KOMIIETEHUMIi, ONMCAHHUe IIKAJ OlleHMBAHMA.

TUIIOBBIE MHCTPYKIIUM 1O BBIMMOJHEHUIO TECTOBBIX 3AJAHUI

Tun 3aganus

HNucTpykuus

3aIlaHI/IC 3aKPLbITOT'O THIIA C BBI60pOM OJHOI'0
MJIN HECKOJIbKHUX OTBETOB

IIpounTaiiTe TeKCT M Bbl0epeTe NMPABWIbHBINA OTBET
(Ecii HECKOJIBKO OTBETOB, TO NPOYUTANTE TEKCT M
BbIOepeTe NpPaBUJIbHbIE OTBETHI)

3a):[aHHe 3aKPBITOrO TUIIa HA YCTAHOBJICHUC
COOTBETCTBUA

HquHTaﬁTe TEKCT 1 YCTAHOBUTE COOTBETCTBUE

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

IMpounTaiitre TEKCT U
10CJIeA0BATEIbHOCTD

YCTaAaHOBHUTE

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

IIpounTaiiTe TEeKCT, BbIOEPUTE NPABWIbHBIN OTBET U
3aNuIIuTe APryMeHThl, 000CHOBBHIBAIOIIHE BHIOOP
oTBeTa

3aaHuss KOMOMHUPOBAHHOTO THITA C BHIOOPOM
HECKOJIBKHUX OTBETOB ¢ 000CHOBAHHNEM

IIpounTaiiTe TeKCT, BbIOEPpUTE NPAaBUJIbHbIE OTBETHI U
3aNuIIUTe APryMeHThbl, 000CHOBBIBAIOIIHE BHIOOP
O0TBETOB

3ajaHus C pa3BEPHYTHIM OTBETOM IIpounTaiiTe TEeKCT M 3aNUIIMTe Pa3BEePHYTHIN
000CHOBAHHBIN OTBET
CUCTEMA OLIEHUBAHUSA 3AI[AHI/II71
Tun 3aganus YkazaHus 10 OLeHUBAHUIO PesyabTar
OLICHUBAHUS
3agaHMe  3aKpeITOTO THNA Ha | 3aJaHWe 3aKpeITOrO TUNAa Ha ycTaHoBleHHe | BepHo/HeBepHO
YCTaHOBJIEHHE COOTBETCTBHUS COOTBETCTBHSI CUMTAETCS] BEPHBIM €CIIH MPAaBHIBHO
YCTaHOBJIEHBI BCE COOTBETCTBHS
3agaHMs  3aKpHITOrO THMA Ha | 3aJaHWe 3aKpeITOrO TUNAa Ha ycTaHoBIeHHe | BepHo/HeBepHO
YCTaHOBJIEHHE MIPABWJIBHOW | MPABWJIBHOM  MOCIENOBAaTENBHOCTH  CUHUTAETCA
MOCIIE0BATEILHOCTH BEPHBIM  €CIM TPaBUJIBHO YKa3bIBAIOTCS BCE
MOCIIEA0BATENILHOCTH
3agaHus KOMOMHUPOBAHHOrO TUMA C | 3ajaHue KOMOMHMPOBAHHOTO Tuma ¢ BbeIOOpoM | BepHo/HeBepHO
BBIOOPOM OJTHOTO BEPHOTO OTBETA C | OJHOTO BEPHOTO OTBETa W3 MPEIOKEHHBIX C
000CHOBaHHEM 000CHOBaHUEM CUMTAETCS BEPHBIM €CJIH MPABUIBHO
yKa3aH OTBET MW  TPUBEACHBI  KOPPEKTHBIC
apryMEHTBI, HCII0JIb3YEeMble IIPU BHIOOPE OTBETA.
3anannss KOMOMHUPOBAHHOTO THUIA C | 3alaHie KOMOWMHHMPOBAaHHOTO THIAa ¢ BhIOOpOM | BepHo/HeBepHO
BBIOOPOM HECKOJIbKUX OTBETOB C | HECKOJNBKUX OTBETOB M3  MPEIUIOKEHHBIX €
000CHOBaHUEM 000CHOBaHMEM CUUTACTCS BEPHBIM €CJIH MIPABUIBHO
YKa3aHbl OTBETBl M TPHUBENEHBI KOPPEKTHBIE
apryMeHThl, HCTIOJIb3yeMbIe ITPH BEIOOPE OTBETA.




3amaHusi OTKPBITOTO TUTIA C
pa3BepHYTHIM OTBETOM

3a)laHI/I$I OTKPBITOI'O TUIIA C Pa3BCPHYTHIM OTBCTOM
CUUTACTCA BEPHBIM, €CJIM OTBET COBIIAAACT C
9TaJIOHOM I10 COACPIKAHUIO U MMOJIHOTEC.

Bepno/HeBepHO

3.KoHTpoJ/IbHBIE 33/1aHMSl WM HMHbIe MaTepHaJbl, HeOOXOAUMBIe /I NPOUelYyPbl
OlIeHUBAHUS 3HAHMIA, YMeHHUIi, HABBIKOB U (MJIM) ONBITA JeATEJbHOCTH, XapaKTePU3YIOLIUX
3Tanbl GOpMUPOBaHUSI KOMIIETEHIIHII B polecce 0CBOCHUsI OCHOBHOI npodeccnoHanbHO
o0pa3oBaTe/IbHOI IPOrPaMMBbI

3ananus AJ1s1 MPOBeAeHHs TEKYIEero KOHTPOJIsl 00y4aromuXxcst

Tema Conep:xkanue Bonpoca Komnerenuuu YpoBenb
AUCHUTIIMHBI OCBOEHHSI
/
Bpemsa
BBINOJIHE
HUA
Tema 1 Ilpouumaiime mexcm u evibepeme | 1IK-2.1. BrpiaBaser ucTouHUKHM | Ba3oBbIil
NPAGUIbLHBLI OMGem uHpOpMaIK, Ccrmocodbl  cOopa,
Hemn,  3amaum, | 1 yepopmem ocymiecTBiIeHNS OLEHOMHOI aHANM3a, CHCTEMATH3aIHHY,
CTaHIapTHI u
Aap AeAITeILHOCTH  (PU3MYECKUM JIMLOM He | ypapenus i 06paGoTKH 1-3
TIPUHIIATIBI :
PHHIL ZB“ﬂeTc”' unbopMAIMH JUTs GU3HEC-AHATN3A, | MuHYTHI
OIICHKH
1 ) HaITIne npoQeccHonanLHOro MPUMEHATh TEOPHUIO  YIPaBICHUS
CTOUMOCTH o0Opa3oBaHus;
. | puckamm, METOINKHU OIICHKH
KOMITaHUH b) nanuuue cmascxca ¢ ouenounou
; JIeSATENIbHOCTH OpraHu3allnH,
deamenvHocmu He menee 3 nem;
B) umeHcTBO B  camoperyaupyemoii | T@PaMCTPEL " KIIIOICBDIC
OPraHU3ALINH OLEHIIIKOB, MoKa3aTenu 3 eKTUBHOCTH
I') cTpaxoBaHue OTBETCTBEHHOCTH. pa3pa6aTI’IvBaeMHX CTpaTermecKux
W3MCHEHU I B OpraHu3alluH,
MOJIXOJIbI, UCIIOJIb3YEMbIE B OHM3HEC-
aHanmse
Ilpouumaiime mexcm u  evibepeme | 11K-2.1. Bpigpnser wucrtoyHuku | bBa3oBbIil
npasunbHbIE OMEENLbl uHdopMali, Crnocodsl  cbopa,
2. BI/I}]B] o0ecreueHus I/IMleIeCTBeHHOﬁ aHaJIn3a, CHUCTEMAaTU3aIllH, 1-3
OTBETCTBEHHOCTH  ONEHIIMKOB  NePel | xpapcHus U 06paGoTKH MHUHYTBI
;aKa:"q“ROM H TPETLUMH JIMIIaMH uH(opManuK Ui OM3HEC-aHAJIN3a,
) __cmpaxosanue __ 0meencmeeHHocmu NPUMEHSTS  TEOPHIO  YIPABICHHS
OUeHuUKa
pHUCKamH, METOINKHU OIIEHKH
bB) dopmuposanue romnencauuonnozo
” JIESATEIIbHOCTH OpraHu3alluH,
donoa camopezyrupyemoit opzanuzayuu
B) mrrpad napaMeTphbl u KJTIOUEBbIC
I') Heycroiika MOKa3aTenu 3 deKkTUBHOCTH
pa3pabaThIBaEMBIX CTPATErMYECKUX
W3MEHEHU I B OpraHu3allnHy,
MOJIXO/IbI, MCIIONIb3YEeMbIE B OHM3HEC-
aHanmse
Ilpouumaitme mexcm u evtoepeme | I1IK-2.1. BoiaBnsger ucrouHuku | ba3oBblii
npasuIbHblEe OMEEMbl uHpoOpMaIK,  CIOCOOBl  cOopa, 1.3
3. OcHoBanumem MPOBEACHUSI OLCHKHU aHaJIMn3a, CHUCTEMaTHU3alllu, -
MHHYTBI
CTOUMOCTH MPEANPUITHS ABJISAETCS XpaHeHHs! i 06paGoTKH y

A) 002060p 00 ouenke, 3aKIIOUEHHbBLI 6
nucbmMennou hopme
b) onpeoenenue cyoa,

apoumpazcHozo,

uHpOpMaIK sl OM3HEC-aHamu3a,
NIPUMEHATh TEOPUI0  YIIPABICHUSA




mpemeicKkoz20 cyoa

B) 3asBienue 3aka3unka

I') moroBop 00 OIICHKE, 3aKIFOYCHHBIA B
yCTHO# (opme.

pucKaMu, METOANKU OLICHKU
JESTETHbHOCTH OpraHu3aLu,
napameTpsbl " KITFOYEBBIE
MoKa3aTenn 3 PeKTUBHOCTH

pa3pabaThIBaEMBIX CTPATErHUYSCKUX
HU3MEHECHU B OpraHu3allui,
MOJIXOJIBI, MCTIONIb3yeMbIe B OHM3HEC-
aHanmse

Ilpouumaitme mexcm u  evtbepeme | I1K-2.2. Anamuzupyer BHyTpenHue | IloBbimie
npAaUILHLIL Omeem (BHemHUE) (HAKTOPBI W YCIOBHA, HHBIH
4.6 IlpoBenenne OUWEHKH CTOMMOCTH | priuqomme  Ha  JeATENHHOCTD a5
SOLOTOL guCII MO | s sposour s | 35
A) npooasica 00beKmoas, TEKyICTo COCTOAHMA n
HPUHAOTIEHCAWUX PO unu JACATCIIBHOCTHU OopraHusanuu,
MYHUUUNATbHOLM 00DA308AHUAM; BBISIBIISITD, PErUCTPUPOBATD,
g) JIM3UHIa MAIUH U 069py;[013aH1/1;1; AHAJIM3HPOBAT "
) S ST M| s i
qem 200 MPOT; paspabaTsIBaTh KOMIDIEKC
I') cTpaxoBaHus. MEPONPHUATUI 0 UX MUHUMH3ALNY;
OIpeNeisiTh OCHOBHBIE IapaMeTphl
u KIIFOUEBbIE MOKa3aTenn
3 eKTUBHOCTH pa3padaThiBaeMBbIX
CTpaTeTMYecKuX  HM3MEHEHWH B
OpraHu3ali, KpUTEpUU Yycrexa
CTpaTerMYecKuX  HM3MEHEHWH B
OpraHu3aIHH.
Ilpouumaiitme mexcm u evioepeme | 11K-2.2. Ananusupyer BHyTpeHHHE | [loBbImne
npasunbHLLIL OMeem (BHemHME) (AKTOPBI W YCIIOBHS, HHBIH
BIMAIOLIME  HAa  JESTENbHOCTD
5. MaxkcumanabHast CTOMMOCTD | Oprapu3alyUy; NPOBOAUTH AHAIH3 3-5
NpenpuATHS _ XapaKTepH3yYeTCs | rexyiero COCTOSIHHS u | MHHYT
HAUMeHbIIIeil HeHOl, 10 KOTOPOi MOKeT | | o oo OpTAHH3AIHH;
ObITH IPUOOPETEHO APYroe NmpeanpusTue
€ JKBHBAJIEHTHOH M0JI€3HOCTHIO BRUIBILIE, perHeTpupoRate,
A) npunuun samewenus aHAIM3UPOBATh "
B) npuHImn nponopuoHaibHOCTH KIacCH(UINpOBATH pHCKH "
B) npuHImn crpoca v IpeaiokeHus paspalarbiBath KOMIITICKC
I) IPHHLIKAI CIIPOCA U TIPEIUIOKEHHS MEPONPHUITUI IO UX MUHUMH3ALINY;
OIpeeNIsiTh OCHOBHBIE IApaMETPhI
u KIIFOUEBBIE MOKa3aTenn
3 PeKTUBHOCTH pa3padaTbIBaeMbIX
CTpaTerMuecKuX  HM3MEHEHWH B
OpraHu3alvi, KpUTEpUU Yycrexa
CTpaTerMuecKuXx  HM3MEHEHWH B
OpraHu3alHH.
Ilpouumaiime mexcm u  evioepeme | 11K-2.3. [TpoBomut orieaky | IloBbIine
npaguILHLLIL Omeem apdexTuBHOCTH OM3HEC-aHANIM3a Ha | HHBIN
6. Hexommepueckasi ~ OPraHM3auusl, | ocHOBe  BBIOPAHHBIX  KPHTEPHEB,
CO3MaHHAS  [UISl  PEryJTHPOBAHMH M | haspaGoTky  n dopMupoBaHHe 3-5
KOHTPOJISI  OHEHOYHOH  JeTeIBHOCTH, | (ryeTHOCTH HO IPOBEIEHHIO GH3HEC- MUHYT

BKJIIOUEHHAas B ET'PIOJI )/ |
00beIMHSAIOIAsT HA YCJOBUSX YJEHCTBA
OLICHIIIMKOB

aHalu3a, BEIOMpaeT U pa3padarbiBaeT
CTpaTeruu yIpaBieHHs




A) camopezyiupyemasn

OUCHULUKOB
b) HanuoHanbHBIH COBET MO OLICHOYHOM

opzanuzauui

HU3MCHCHHAMU B OpraHusaliuu,
OIpeACIsACT HaAIpPaBJIICHUA PAa3BUTUA

OpraHu3aliy, pPYKOBOAWUT OHW3HEC-
ACATEIILHOCTH aHaNM30M opranuzanuu DopMupyeT
B)  ®enepanbhas  aHTHMOHOMONBHAT | ppayp; cTpaTerdueckoro pasBHTHA,
ciryx0a TUIAHUPYET u MIPOTHO3ZHUPYET
I') PocHMYIIECTEO (haKkTOpHI, BIHSIOMIAE HA CTOUMOCTH
TIPUBIICICHUS u pa3MenieHnus
pecypcoB,  OOOCHOBBIBAET  IYTH
ONTUMH3ALNN (uHaHCOBOI
ApPXUTEKTYPHI KOMMEPYECKOTo OaHKa
Tema 2 Ilpouumaiime mexkcm u  evioepeme | [IK-2.1.  Bpisnsier  uctounuxu | ba3oBbli
c npasuILHLBLIL Omeem uHpOpMaIK,  CHOCOOBI  cOopa, 1.3
XEMbl  OILIGHKH -

1 7. Ecau Ou3Hec MNPUHOCHUT HeCTA0OMJIBHO aHanu3a, CUCTeMaTU3aluu, XpaHeHUs
CTOMMOCTH - MHHYThI
D o M3MEHSIIOIIMIICS MOTOK JI0XO0B, TO B | i  oGpaGoTku MH(OPMALMH s y
6ase paMKax é[OXOI[HOFO TOAX0AA LISt OUCHKH | Gyspec-aganu3a, IPUMEHATH TEOPHUIO
HCKOHTHDOBAH 1ejiecoo0pa3Ho UCMOJIb30BATh VIIDABIICHUS  PUCKAMH, METOHKH

p A) Memoo OUCKOHMUPOBAHHBIX
q OIICHKH JIeATEIhHOCTH OpPTaHU3allNH,
OCHEIHCHBIX NOMOKOE
" rapaMeTpsl U KIFOUEBBIEe MOKa3aTeln
b) MeTon m30bITOYHBIX TPHOBLICH 5
B) MeTOM KAHTATH3AIHHI IOXOMA s deKkTUBHOCTH  pa3pal aTLIBileMLIX
T') METOX YHCTHIX AKTHBOB CTpaTernYecKnXx  M3MEHEHWH B
OpraHu3alyH, MO/IXO/IB,
WCTIOTIb3yeMbIEe B OM3HEC-aHATII3E
Ilpouumaiime mexcm u  evibepeme | IIK-2.1.  BpiBnder  ucrounuku | basoBbiit
NPasuUIbHBLIL OMEeEm uHpopManuu,  crnocobel  cOopa, 1.3
8. st paciera CTOMMOCTH | aHa/IM3a, CUCTEMATU3AIMH, XPAHEHHUSI )
NpeINpUATHS B NOCTNPOTHO3HBIA | i  oGpaGotkn undopMarmu s | THYTR!
nepuoA  NpH  OUEHKe MNPEANPUSITHA | Ou3HEec-aHAIN3a, IPUMEHSITH TEOPHUIO
METOAOM JUCKOHTHPOBAHHBIX JCHEKHDbIX YIPABICHUS PUCKAMH, METOIUKHA
TMOTOKOB HCIIOJIb3y€TCSI: OLICHKU JIEATEIIbHOCTH OpraHu3aluu,
napaMeTpsl U KIFOUYEBBIE MOKA3aTeIH
A) modens Iopdona P P
3 deKTUBHOCTH  pa3pabaThIBaeMBIX
B) MeToa KyMysISITHBHOTO TIOCTPOCHUS CTpaTeTMYeCKUX  W3MCHEHHWH B
OpraHu3aIvH, MO/IXO/TB,
B) Morienb OIeHKY KarnuTaIbHBIX aKTHBOB
WCTIOJIb3yeMbIe B OM3HEC-aHATIN3e
I') MeTo1 9NCTHIX aKTHBOB
Ilpouumaiime mexcm u evioepeme | 11K-2.2. Anammusupyer BHyTpeHHHE | [loBbImne
npasunbHbLU OMECHm (BHemHME) (AKTOPBI W YCIIOBHS, HHBIH
9. TpeﬁyeMaﬂ HHBECTOPpaAaMH CTaBKa BIIMSIFOIIIHIE Ha IesATEeIbHOCTD
J0X01a HA BJOKCHHBIA KANMTAN B | Ooprappsanuu; NPOBOAUTH AHAIH3 3-5
MHHYT
C(éHOCTaBl/IMbIe N0 YPOBHIO PHCKA | rerviero COCTOSHMS u y
0UBEKTLI HHBECTHPOBAHMS JeSITETbHOCTH OpraHu3aluy;
A) cmagka OucKOHMUpPOBaAnUs
BEISBIIATS, PEruCTpUpOBATD,
b) nuBHIeHIBI
aHAIM3UPOBATh u
B) craBka xanurann3anuu
I') Ge3puckoBas CTaBKa KJIACCU(PHUIIMPOBATH PHUCKHU u
paspabarbiBaTh KOMILTEKC

MEPOTIPHSITUI 0 UX MUHUMH3AIINH;
OMpeIeNIsiTh OCHOBHBIE MApaMETPhI
u KIIFOYEBbIE MoKa3aTenn
3 QeKTUBHOCTH pa3pabaThIBaEMbIX




CTpaTern4ecKuX  W3MEHEHWH B
OpraHM3alliy, KpPUTCPUU ycIiexa
CTpaTeTMYeCKUX  HM3MEHEHWH B
OpTraHM3aIlHH.
Ilpouumaiime mexcm u  evibepeme | I11K-2.2. Ananusupyer BHyTpeHHHE | IloBblme
npaguIbHLLL Omeem (BHemHKE) (AKTOPbl W YCIIOBHA, HHBII
10. CymHocTb MeToaa npsAMo BIIUSIOIIIIE Ha IEeITECIbHOCTD
KaluTaIu3aluu BBIPAKACTCH | oprapm3anuy; MOPOBOAUTH AHAIH3 3-5
Gopmy.roii: TEKyIIEro COCTOSTHUSI u | MUHYT
A) cmoumocmv = uucmas npuovliv | P —— OpraHM3AIIHH:
aHATM3UPOBATH "
KOA(DPHUITUCHT KaITUTaTA3AIII
B) CTOMMOCTh = KO3 QUITUCHT KIaCCHUINPOBATE PHCKH a
KanuTaau3anuy / 9ucTast NpuoObLIh pa3pa6aTI’IBava’ KOMILICKC
I CTOMMOCTE = ko3 duument | MEPOIPUATHH N0 HX MUHUMHU3ALIHH;
KamnuTaJIu3aluy + yucras HpI/I6I)IJIb OnpeaciTh OCHOBHBIC IIapaMETpPhI
" KITFOUEBbIE MoKa3aTenu
3 deKTUBHOCTH pa3padaTbIBaeMbIX
CTpaTerHYecKuX  W3MEHEHWHd B
OpraHm3allii, KpPUTEpUH ycIiexa
CTpaTernYecKuXx  W3MEHEHWHd B
OpTraHm3aIlvH.
Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. [IpoBogut oneHky | IMoBblme
pazeepHymolii 000CHOGAHHDLIL OMEem s dexTuBHOCTH OM3HEC-aHAIM3a Ha HHBIH
. OCHOBE BBIOpAaHHBIX KpPUTEPHEB,
11. Ucnonb3ys TOXOMHBIN TOAXOM, OLIEHUTH paspaGoTKy " (bopMupoBaHHE 3-5
quLIpestesv;:[quon TOCTHHUITY B | ryeTHOCTH o IIPOBSICHHIO MMHYT
ueHTpaJvn,Hon YacTH TOpoja, BKfHHyaTaHHi{ GHSHeC-aHANM3A,  BHIOWpACT  m
KOTOPOH HpI:IHOCI/IT TOIOBOW  YMCTHIM paspaGarsiBacT Crpaternn
omepanuoHHBd  moxox 1300  000m.e. yTIpaBTeHus 3MEHCHUSIMI s
Nmeercs  umabopmamms o  HemaBHeH OpraHH3aIHH, onpeziensier
Mposaxe aHaJIOTHYHON TOCTHHMIIBI, HAIDABICHAR B—
Kotopasi Obuta mpomana 3a 8§ 400 000 m.e., OPTAHH3AINH, DPYKOBOINT GHIHEC-
ee I/I(iHOJ'IB3OBaHI/Ie I:I’pI/IHOCI/IT TONOBOH | 0 oM opranmsamiy DopMupyeT
yuCThIA omnepanuonusld goxox 1 000 000 IUTAHEL CTPATCTHYECKOTO DAZBHTHA,
AL.e. IUTAHUPYET 4 NPOTHO3UPYET
Permienne: (hakTOpHI, BIUSIONINE HA CTOMMOCTh
MPUBJICYEHUS] W pa3MelICHHS
KOS(l)(l)I/IHI/IeIfT KaluTaau3aluyd Uit pecypcoB,  0GOCHOBBIBACT — IYTH
AHAN02UYHOL TOCTUHUIIBI PaBEH ONTAMA3AIHHA (bunancoBoii
Kxan = Un/Kxan = 0,12 APXUTEKTYPBI KOMMEPYECKOTrO
C oueH. roctraunsl = Yn/0,12 Oarka
Omeem: Cmoumocms oueHUBACMOUL
2ocmunuust 10 833 333 o.e.
Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. [IpoBogut OLICHKY | Bblcokmii
Ppazeepruymolii 000CHOGAHNDLIL OMEem a¢dexTUBHOCTH OM3HEC-aHaIM3a Ha
12. Hcnonb3yss [IOXOAHBIA  IOAXOX OCHOBE  BHODAHHEIX KpHTEPHCE, MSI;I:-ngT
M 9
onpeneuTh CTOUMOCThH 00beKTa Ejzz:igzi Hno qmﬁ;;i(zg;ﬁ
HEABHKUMOCTH, BO3BOIIMOT0 Ha | 6 Hec-anammsa, BRIGHpaCT M
yuyacTke 3emJm croumMoctbio 1000001.e. paspaGaTsBaet cTpareruy




YucTblii  ONEepallMOHHBIN  J10X04  OT
HCHOJb30BAHUS BO3BOAUMOI0 O00beKTa
HeABM:KMMOCTU cocTaBisieT 140 0007.e.
CTaBKH KANUTAIW3ANMU [UIA 3€MJH H
JJIS1 3AHUS COCTABJISIIOT COOTBETCTBEHHO
8% u 10 % roaoBbIX.

Pemenne:

Hus pacuera ucnoaw3yercs Gdopmyna

YIIpaBJICHUA HU3MCHCHHUAMU B
OopraHusanuu, onpeacsAcT
HalpaBJICHUA Pa3sBUTUA

OpraHu3alyy, pPYKOBOIUT OHU3HEC-
aHanu3oM opranuzanun Gopmupyer
TUTAaHBI CTPATETHYECKOTO Pa3BUTHS,
TUTAHUPYET u MIPOTHO3ZHUPYET
(haKTOpHI, BIUSIONINE HA CTOMMOCTH

1 MPHUBIICYCHUS W pa3MelIeHHS
JUTS CBSI3aHHBIX WHBECTUIMHA 3eMIH U pecypcoB,  OGOCHOBBIBACT — IIYTH
SAaHuA: ONTUMHM3AIUH (GuHaHCOBOM
Ko =K3*VY3 + K3n*V3zg APXUTEKTYPBI KOMMEPUYECKOT0
C3a = (Ux — Czemr*K3)/Kzn Oarixa
Omegem: cmoumocmsp 30anus
cocmasnaem 1320000 o.e.
Tema 3 Ilpouumaiime mexcm u  evioepeme | [IK-2.1.  BpiaBnsger  uctounuxu | ba3oBblii
NPAGUNBLHBLI OMEem uHpopmanuy,  crnocoOel  cOopa,
HMeeTOHOESgg;:;I; 13. Mertox  oneHkn CTOMMOCTH | anajii3a, CHCTEMATH3ALIMH, XPAHEHUS Mntl_;TH
OLICHKH npeanpusiTus, OCHOBAHHBbIN HA | g 06pa60TKI/I I/IH(l)OpMaLII/II/I IS
CTOMMOCTH HCIOJIB30BAHNH H“‘liOPMaIIHH 0 | Ou3HEecC-aHaln3a, MPUMEHSTHh TEOPHIO
KOMIIAHUH Ha PBIHOYHBIX HEHAX aKIUU AHAJOTIUMIHBIX YIpaBICHUA puckamu, METOIUKU
OCHOBE NPEANPUATHH, HA3BIBACTCH OLIEHKH JIEATEIIbHOCTH OpPTaHU3allNH,
PBIHOYHBIX A) memod poiiKa Kanumana napameTpsl M KIIOUEBbIE TIOKA3aTeIH
CpaBHEHMI B) MeTOl OTpACHeBBIX  COOTHOUICHS spdexTuBHOCTH  pa3pabaTbIBAEMBbIX
|y .
(ko> pHIHCHTOB) CTpaTerHYecKuX  HM3MEHEHWH B
B) MeTOx CIENOK OpraHm3aIlvH, TTOJTXO/TBI,
R L —— UCTIOJIb3yeMbIe B OM3HEC-aHATN3e
Ilpouumaiime mexcm u evibepeme | IIK-2.1.  BpiBnder  ucrounuku | ba3oBbiil
npaeuUNbHBLIL OMEen uHpopmanuy,  crnocoOel  cOopa, 1-3
14. Meton OUCHKH CTOMMOCTH | gyajn3a, CHCTEMATU3alUH, XPAHEHNUS | MUHYThI
npeanpusiTus, OCHOBAHHBIA HAa aHAJHU3e u 06pa6OTKI/I I/IH(l)OpMaLII/II/I T
nHpopManun o KyIJIe-PoJake | Gu3Hec-aHaaM3a, IPUMEHATH TEOPHIO
KOHTPO/IbHBIX MaKeToB aKUMi | ypaBieHMss pHCKAMM, METOIMKH
Hpeunpmnnﬁ—aﬂaﬂoros WINH aHaIn3e OLIEHKH JEATEJIbHOCTA OpraHU3alllu,
IeH  NpHoOpeTeHMsi  NPEINPHUSATHH | napameTphbl U KJIKOYEBBIE MOKA3ATENH
LEJTUKOM, HA3bIBAETCH 3 QeKTUBHOCTH  pa3padaThIBaeMbIX
A) memood coenok CTPaTerM4ecKuX  M3MEHEHHH B
B) meTox peitka KanuTana OpraHu3alyi, HOIXOMBI,
B) Meroxm oOTpacieBbiX  COOTHOIICHUH WCTIOJIb3yeMbIe B OM3HEC-aHATI3e
(k03 hurieHTOB)
I') metox umcToli TpUOBLITH
Ilpouumaitme mexcm u evibepeme | 11K-2.2. Ananusupyer BHyTpeHHHE | Ba3oBbIii
npaguIbHvLL Omeem (BHemHKE) (AKTOPBl W YCIIOBHA, 1-3
15. K ocHOBHBIM mnpuHIMIAM 0T00pa | prusromMe Ha  JIEATEIBHOCTH | MHMHYTBI
KOMITAHUHU — AHAJI0I'OB HE OTHOCHUTCH: OpraHusanuy;, IIPOBOAUTHL aHaIN3
A) HPUHUUN OCMAMO4HON |  TeKyIIero COCTOSIHUS u
HPOOYKMUBHOCHIU JIEATSIIbHOCTH OpTraHH3aINY;
b) orpacnesoe cxoncTso BBISBIIATD, perucTpupoBarhb,
B) pasmep xomiaHuu aHAJIM3UPOBATh "
I') huHaHCOBEIE XapaKTEPUCTUKU KJ1accuDHIPOBATH pUCKH u
pa3pabaTbIBaTh KOMILJIEKC




MEPOTPHUATHH TT0 KX MUHAMH3AIINN;
ONpENEsITh OCHOBHBIC MapaMETpPhI

u KIIFOYEBBIE MoKa3aTenn
3 PeKTUBHOCTH pa3padaThiBaeMBbIX
CTpaTeTMYeCKUX  HM3MEHEHWH B
OpTraHM3aliy, KpPUTEpUH ycIiexa
CTpaTernyecKnx  W3MEHEHWHd B
OpTraHM3aIlHH.

Ilpouumaiime mexcm u  evioepeme | 11K-2.2. Ananusupyer BHyTpeHHHE | IloBblme

npasuIbHLLIL Omeem (BHemHUE) (HaKTOPBI W  YCIOBHS, HHBIH

16. MoMeHTHEBIE MYJAbTHILIMKATOPHI: BIIUSIIOIIIIE Ha NEeITEILHOCTD 3-5

A) uena / banancosas cmoumocnp OpraHu3aliy; TPOBOAWTH aHAIU3 | MHHYT

4KmMue0s; 5 TEKYIIEro COCTOSIHUS u

B) neta / nenexHEIH N0TOK; JeSTETHbHOCTH OpraHHu3aluy;

B) uena / nuBuaeHbI

I') riena / BeIpyYKa OT peaan3anin BRUIBIITD, PErHCTpUpOBATD,
aHATM3UPOBATH "
KJIACCU(HUIIMPOBATH PUCKHU "
paspabaTsIBaTh KOMIDIEKC
MEPOIPHUATUH TI0 X MUHUMH3ALIHUY;
OTIpEIeNIsATh OCHOBHBIE MapaMeTphI
" KITFOUEBbIE MoKa3aTeIu
3 PeKTUBHOCTH pa3padaThiBaeMbIX
CTpaTernYecKuX  W3MEHEHWHd B
OpraHm3alii, KpPUTEpUH ycIiexa
CTpaTerHYecKuX  W3MEHEHWHd B
OpTraHM3aIlvH.

Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. [IpoBogut OLICHKY | BoIcokmii

PazeepHymolil 000CHOGAHHDLIL OMeem a¢dexTUBHOCTH OM3HEC-aHaIM3a Ha 5-10

17. Uuctplii omepamuoOHHBIN 0OX0JA OT | OCHOBE BHIOPaHHBIX KPUTEPUEB, | MHHYT

OLICHHBAEMOro  00beKTa  cocTaBisieT | pa3paborky u  (GOpMHUpPOBaHUE

60000 y.e. B ron. O6mmii ko3(ppuuMeHT | OTYETHOCTH o MIPOBEICHUIO

KANUTAJIN3AINHE JJIsl 00beKTOB aHAIOroB | Ou3Hec-aHaiW3a,  BBIOMpaeT |

paBen 12,5%. Ompeneaure pBIHOYHYIO | pPa3pabaTbIBaeT CTpaTeruu

CTOMMOCTh o0beKTa OlleHKH. | YIpPaBIEHUS  HM3MEHEHUSMH B

Pewenue: OpraHM3aIlNH, ompenessier

Jist penieHust 3a/laui MPUMEHNMa TEXHHUKA | HarpaBleHUs pa3BuUTHS

o0miero KO3 QUIMEeHTa KaluTaJn3allii. | OpPraHMU3allid, PYKOBOIUT OM3HEC-

Yuctelli  onepauMOHHBIA  J0X0A MO | aHainu3oM opraHuzauuu @opmupyer

ycnoBuio 3aga4un coctasister 60 000 m.e. B | TIUIaHBI CTPATETHYECKOTO Pa3BUTHS,

roag. YO/ HeoOxomumo mpeoOpazoBaTh B | IUIAHHPYET u MIPOTHO3ZUPYET

PBIHOYHYK) ~ CTOMMOCTH  TIOCPEICTBOM | (DaKTOpHI, BIUSAIONINE HA CTOUMOCTD

KalMTaIU3allid  C  TIOMOIIBI0  OOIIEro | MpPHBIEUYEHUS HU  pa3MellcHHS

ko3 punmenTa KalATaTH3aIiH JUISL | pecypcoB, OOOCHOBEIBAE€T  IyTH

00BEKTOB-aHAJIOTOB: C=60 000/ | onTuMH3anHU (uHaHCOBOH

0,125 =480 000 m.e. APXUTEKTYPHI KOMMEPYECKOTO

OT1BeT: cToumMocTh paBHa 480 000s.e. Oanka

Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. [IpoBonut OlIEHKY | Bbicokuii

Ppazeepruymolii 000CHOGAHNDLIL OMEem a¢dexTUBHOCTH OM3HEC-aHaIM3a Ha

. OCHOBE BBIOpAaHHBIX KpPUTEPHEB, 5-10

18. Ucnoap3ysi pHIHOYHBIH MOAX0 K MMHYT

OlleHKe  HEABH:KMMOCTH, OIleHUTe paspaboTky 1 (opumpoBare

CTOMMOCTH JIBYX3Ta;KHOTO O(HCHOT0 oTaeTHoCTH IO HPOBCICHIIO

— Ha oKpanue ropona Ou3Hec-aHanm3a,  BeIOMpaeT W
pa3pabaThiBacT CTpaTeruu




mwiomaabw 350KB.M., €CIM H3BECTHO,
YTO  aHAJIOTMYHOEe  JIBYXITAXKHOE
opucHOe 31aHHE B ILEHTpPe ropojaa
mwiomaabw 350 KB.M. ObLLJIO MPOIAHO

3a 473 600 np.e. M3 ananusa
CONOCTABUMBIX NpoJaK ObLI10
BbISIBJICHA  CJedylOIIas  NapHas
Npojaxa: OJHOITa:xkHOe oducHoe

31aHHe B LEHTPe ropoaa ILUIOUIAAbI0

YIIpaBJICHUA HU3MCHCHHUAMU B
OopraHusanuu, onpeaciscT
HalpaBJICHUA Pa3sBUTUA

OpraHu3alyy, pPYKOBOIUT OHU3HEC-
aHanu3oM opranuzanun Gopmupyer
TUTAaHBI CTPATETHYECKOTO Pa3BUTHS,
TUTAHUPYET u MIPOTHO3ZHUPYET
(haKTOpHI, BIUSIONINE HA CTOMMOCTH

250 xB.M. 6bLIO Mpogano 3a 355 000 TpUBICICHIT 1 PasMCIICHIA
/1.€., OAHOITAXKHOE OPHUCHOE 31aHNe HA pecypcos,  0BOCHOBbIBaeT — MyTH
OKpauHe TopoAa miomaasio 250 KB.M. ONTUMHU3ALHN (puHAHCOBOI
obL10 mpogaHo 3a 327 500 n.e. APXUTCKTYPbI KOMMEpPYCCKOro
Pemenue: OaHKa

Hus OTIpe/IeTICHHS CTOMMOCTH

OIIEHWBAaEMOT0 O0BEKTa  OMpEeAeITUM

MOTPABKYy Ha MECTOMOJIOXKCHHE B IICHE

OJTHOTO KBaJpaTHOTO MeTpa. Mcnomn3ys

JMaHHBIE TApHOW MPOJaXH pacCUUTaeM

CTOMMOCTh OJIHOTO KBaJPaTHOI'O MeTpa

O(MCHBIX 31aHUI B IICHTPE TOPOJC U Ha

OKpaWHe TOpo/a:

ITm =327500/250 - 355000/250 = - 110

I.e, T.¢. CTOMMOCTL | KB. M. Ha

OoKkpamHe gemene Ha 110 gee.

CTonMOCTh OIlEHMBaeMOro OOBEKTa Ha

OKpaWHE Topo/a C YYEeTOM TIOMPABKH

oyzner paBHa

Comen. = (473600/350)*350=435

100z.e.

Omeem: cmoumocms OUEHUBACMOZO

oovexkma cocmaeum 435 100 o.e.

Tema 4 Ilpouumaiime mexcm u evidepeme | IIK-2.1.  BriBnger  ucrounuku | basoBbiit
. nPasuIbHBLIL OMEem uHpopmanuy,  crnocoOel  cOopa,
SatparHblit 19. MeTton oueHKH, COINIACHO KOTOPOMY | apanmsa CHCTEMAaTU3aluH, XpaHEHUs 1-3

> )
TOJIXOML B OUCHKE | crommocTs mpeanpusiTusi ompenensiercst |y o6paGorku  unpopmaumn st | T AHYTEI
CTOMMOCTH KaK  pasHMIA  MeKAY  PBIHOYHOH | Gu3Hec-aHanM3a, IPUMEHATH TEOPHIO
KOMITaH1H CTOMMOCTBIO BCEX AKTHBOB NPEINPHATHS | yIpaBieHus pPHUCKAMH, METOIUKH
M BeJIMYHHOM €ro 0013aTeILCTB OLIEHKH JESTEIbHOCTH OpTraHU3aIvu,
A) MeMOd WHCHbIX AKIMIGOS napaMeTpsl U KIFOUEBBIE MOKa3aTelH
b) MeTon TMKBUAAIMOHHON CTOMMOCTH dbexTuBrOCTH pagpa6aTHB?eMHX
B) MeTox oTpaciieBbIX COOTHOIIEHUH CTPATCTIHCECKIX — M3MCHEHIH -~ B
I') meTox umcroit mpuOLLTH OpraHu3aluy, TIOAXOAEL,
WCTIOJIb3yeMbIe B OM3HEC-aHATII3e
Ilpouumaiime mexcm u evibepeme | 1IK-2.2. Ananusupyer BHyTpeHHHE | ba3oBblii
npasuUILHLLIL Omeem (BHemHME) (AKTOPbl W YCIIOBHA,
20. MerTox OLIEHKH, COIIACHO KOTOPOMY |  BHsIOIIME Ha JIeSITETBHOCTD 1-3
CTOMMOCTH NPEINPHSATHS ONPEIENSeTCH | opraHu3aluy; NPOBOAMTH aHamm3 | “HY TP
KaKk  pasHHIA  MeXIy CYMMapHO# | tekymero COCTOSIHUSA u
CTOMMOCTBI0 AKTHUBOB MNPEANPUATUA H EeATEeILHOCTH OpraHu3alny;
3aTpaTaMM Ha €ro JUKBHMIalU10 BBISBIIATD, perucTpupoOBaTh,
A) Memoo TuKeUIAUUOHHOU CHLOUMOCHIY AnaTHsHpOBATh 1
KJIACCU(PUIIMPOBATH PUCKHU 71

B) MCTO/] PbIHKA KallnuTajia




B) Merom AMCKOHTHPOBAaHHBIX JIEHEKHBIX
MTOTOKOB
I') meTon ko3 punmenToB

paspabarbiBaTh KOMILITICKC
MEpONPUITHI 10 UX MUHUMHU3AIIHY;
OIPECNATh OCHOBHBIC IMapaMeTphl
u KJTFOUYEBbIC MOKa3aTesn
3 PeKTUBHOCTH pa3padaThBaEMBbIX
CTPAaTernYeCKUX  HW3MCHEHHHl B

OpraHu3aliy, KpUTEpUH YycCIexa
CTpaTerMYecKuX  H3MEHEHU#d B
OpraHu3aIHH.
Ilpouumaiitme mexcm u  evibepeme | I11K-2.2. Ananusupyer BHyTpeHHHE | Ba3oBblii
npagUILHLLIL Omeem (BHemHUE) (HaKTOPBI W YCIIOBHS, 1.3
21. Ba3oBoi q)OpMyJ'IOﬁ B 3aTpaTHOM BIIUSIOIIC Ha HEITCIbHOCTD -
MHHYTBI
noaxoae siBJsi€TCst OpraHu3anuy; IPOBOAUTH AaHAIN3 y
- TEKYIeTo COCTOSTHUSI u
A) Cobcmeennslii kKanuman = yi
ATEIBHOCTU TaHW3aLHH;
Axmuevt — Ooda3amenvcmea ACATEIIHOC OpraHnsanum,
BBISIBIISITD, pETUCTPUPOBATD,
aHAITM3UPOBATh u
B) CoOCTBEHHBII KalIUTal = KJ'IaCCI/I(l)I/ILII/IpOBaTI: pHUCKHA u
Axtusl + O0s13aTeNIbCTBA pa3pabaTbBaTh KOMILIEKC
MEPONPHUATUI 0 UX MUHUMH3ALNY;
B) CoBCTBEHHbII KamuTam = OIpeNesiTh OCHOBHBIE IMApaMeTphl
Axtussl / O6si3aTenbcTBa " KIIFOYCBLIC TToKasaresn
3 eKTUBHOCTH pa3padaThiBaeMbIX
CTpaTeTMYecKuX  HM3MEHEHWH B
I') CoOcTBeHHbIi KankTaN = OpraHM3alud, KpUTEPUH ycrexa
[TaccuBbl — BHEOOOPOTHBIE aKTHBBI CTpATErHYECKHX  HM3MEHEHHil B
OpraHu3aIHH.
Ilpouumaitme mexcm u ycmanosume | [IK-2.1.  BpiaBnger  ucrounuku | IloBbimme
coomeemcmeue uHpopmanuy,  crnocoOel  cOopa, HHBII
22. BepHO WM HEBEpHO YTBEP)KICHHUE: | aHAIM3a, CHCTEMATU3AlMH, XPAHCHUS 3-5
1enecoo0pa3HoCTh peopraHu3anuu | 1 00paboOTKH uHGpOpPMAIUK  JUIS | MHMHYT
HpefnpusITUsI-0aHKPOTa ONpeAeseTcs TeM, | Ou3Hec-aHaIn3a, IPUMEHSTh TEOPUIO
HACKOJIBKO ero CTOMMOCTD KaK | yOpaBlIeHUS PHUCKAMH, METOIUKH
JEUCTBYIOIIEro MpPEANpPUITUS IIPEBBIIAET | OLEHKH JAEATSILHOCTH OpraHU3aIiH,
€ro JMKBHJAIMOHHYIO CTOUMOCTb? napameTpsl ¥ KIIOUEBbIE TIOKA3aTeIH
A) eepno 3 QeKTUBHOCTH  pa3padaTbiBaeMbIX
b) nesepro CTpaTerMyecKux  M3MEHEHHH B
OpraHu3alyH, MTOAXO/IBL,
UCTIOJIb3yeMbIe B OM3HEC-aHAIN3e
Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. [IpoBoaut onieHky | IMoBbime
pazeepHymolii 000CHOGAHHDLIL OMEem a¢dexTuBHOCTH OM3HEC-aHAIN3a Ha HHBIH
. OCHOBE BBIOPAaHHBIX KpPUTEPHEB,
23. 3arparHblii moaxon k ouenke HMA. 3-5
6 p paspabotky u  (GopMHpOBaHUE
Jisl pa3padoTKU NPOrpaMMbl HY:KH MHHYT
Axst paspabo p01p y 6 0 OTYETHOCTH IO MIPOBEJICHUIO y
CIeNUATUCTOB M ro a0oThI.
1 i P Ow3Hec-aHANM3a,  BBIOMpaeT W
Poinounass 3/m 150 000, 3/m B ¢upme
paspabarbiBaeT cTpareruu
pa3zpadotuuke 180 000 B mecs, ¢ yueTom
yOpaBieHHs  HM3MEHEHHSIMU B
HA®J. Otunciaenus B coucrpax — 30%.
OpraHu3aIyH, orpenensieT
IHocTossnubIe pacxoasl 25 000 B mecsn.
HarpaBJCHUS pa3BUTHA

Onpeneants
NMPOrpaMMBblL.

PBIHOYHYIO CTOMMOCTDH

OpraHu3aluy, PYKOBOIUT OW3HEC-
aHaJIM30M opranusanuu Popmupyer
TUTAaHBI CTPATETHYECKOTO Pa3BUTHS,




Pemenue:

CroumocTts mporpammser: 150 000 * 1,3 * 6

TUTAaHUPYET u MIPOTHO3ZUPYET
(hakTOpBI, BIUSIONINE HA CTOUMOCTh

NPUBICUCHUS U pa3MeIleHHs
*12+ 25000 * 12 = 14 340 000 py6
pecypcoB, OOOCHOBBIBACT  IYTH
Omeem: 14,34 muic. py6 ONTUMU3ALUU ¢uHaHCOBOM
APXUTEKTYPHI KOMMEPYECKOTO
OaHka
Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. [IpoBogut OIICHKY | BbIcokmii
pazeepuymulii 000CHOGAHHDLIL OM6Eem a¢dexTuBHOCTH OM3HEC-aHaIM3a Ha 510
24 P . OCHOBE BBIODAaHHBIX KPHUTEPHEB, )
. PaccunTaiiTe pbIHOYHYI0 CTOHMOCTH MMHYT
p y pazpabotky w  (dopMupoBaHHe y
3eMeJIBHOT0 Y4YacTKa METOJAOM OCTaTKa
y A ’ | OTYETHOCTH o MIPOBEACHUIO
ecM  U3BECTHO, YTO  PBHIHOYHAA
Om3Hec-aHaIM3a,  BBIOMpacT W
CTOMMOCTHh €IHMHOI0 TOTOBOI0 O0bEeKTa
. paspabarbiBaeT CTpaTeruu
HEABHKUMOCTH, KOTOPBIii B
yOpaBiICHUS  W3MCHCHUSIMH B
cooTBeTcTBUM ¢ mpuHounom HOU Ha
OpraHu3alyH, orpeensieT
HeM eJaeco00pa3Ho NMOCTPOMTD,
2 000 000 6. MDSMLIE HaIlpaBJICHUA pasBUTHS
COCTABJISIET .
pyo., Hp OpraHM3aliy, PYKOBOTUT OW3HEC-
3aTpPaThl HA CTPOUTEIBCTBO COCTABJIAIOT
5001()] 00 VG p aHanm3oM opranuzanun Gopmupyer
., KOCBEHHBIE H3IeP:KKH, B
pyo-, Acp ’ IJIAHBl CTPAaTErM4eCcKOro pa3BUTHA,
TOM 4YHCJI€e TPOUEHTbI MO KpeauTam -
TUTAHUPYET u MIPOTHO3ZUPYET
20% oOT BeJIMYMHBI NPSIMBIX 3aTpPaT Ha
(haKTOpBI, BIUSIONINE HA CTOUMOCTh
CTPOUTEIbCTBO, cymMMa Kpeaurta
IMPUBJICYCHUA u pasMenIcHusd
cocraBut 300 000 pyo6., cpeqHepbIHOYHASA
pecypcoB, OOOCHOBBIBACT  IYTH
NpudbLUIbL JeBejioNepa MpPH peaju3aluu .
6 250/ oT OIITUMMU3AIINHN (I)I/IHEIHCOBOI/I
NOAOOHBIX  MPOEKTOB -
A p ° APXUTEKTYPHI KOMMEPYECKOTO
CTOMMOCTH FOTOBOT0 00BHEKTA.
OaHKa
Pewenue:
1. Pacuet KOCBEHHBIX U3AEPIKEK:
2 000 000 x 25% = 500 T.p.
2. Pacuer IIp: 500 T. p. x 20 %= 100T.p.
3. Pacuet croumoctu 3VY:
2 000T.p. — 500T.p. — 500T.p. —100Tp. =
900T.p
Omeem: 900 muicau pyoneii.

Tewma 5. Ilpouumaiime mexkcm u 3anuwume | 11K-2.3. [IpoBoaut OLEHKY | BoIcokuii
o pazeepHymolii 000CHOGAHHDLIL OMEem a¢dexTuBHOCTH OM3HEC-aHAIM3a Ha 510
eHKa ,

1 OCHOBE BBIOPAaHHBIX KPHTEPHEB,
CTOUMOCTH 25. PoiHouHast CTOMMOCTh MHMHYT
pazpabotky u  (dopMupoBaHUE
KOMITaHUH HEMAaTepPHaJIbHBIX u (puHaHCOBBIX
~ | orduerHoCTHM  TIO MIPOBEJICHUIO
METOIIOM AKTHBOB NMPUHAMAJIACH aBHOM
A 6 . p p2023 Ou3Hec-aHanMM3a,  BBIOMpaET W
€aIbHBIX AJIAHCOBOW CTOMMOCTH HA KOHE L,
P 1 > | paspabarbiBaeT CTpaTeruu
OIIIOHOB a PpBIHOYHAsE CTOMMOCTH MaTepHal.
YIIpaBJICHUA N3MCHCHUAMU B
AKTHBOB B pe3yjbTaTe MepPeoleHKH
OpraHM3aIlNH, orpenensieT
yBeaunumiaach 0oinee yeM B 1,5 pa3za. B
HanpaBJICHUS pa3ButTHUs

pe3yabrare CTOMMOCThH OCHOBHBIX
aKTHBOB ObL1a NMpHHATa B pasmepe 165
687 T.py0.; neHa ucnoaHenus -122 061,5

OpraHu3alyy, pPYKOBOIUT OH3HEC-
aHanu3oM opranuzanun Gopmupyer
TUTAaHBI CTPATETHYECKOTO Pa3BUTHS,




T. py0.; CPOK MorauieHus 3aJ0/KeHHOCTH
- 1,189 roma; paucnepcusi LEHHOCTH
0a30BOro AaKTHBa TNPHHATA PaBHOM
47,9%:; 0e3puckoBas %-cTaBKa
NPUHUMAaeTCd  PaBHO  CcTaBKe IO
rocy1apcTBeHHbIM 0eCKYMOHHBIM
o0MranusiM €0 CpPOKOM TMOralieHus,
paBubIM t — 5,1%0.

OueHutp uHeHy ONUUOHA (PHIHOYHYIO
BeJunuuHy croumoctu 100% Biaagenus

cO0CTBEHHBIM KaNuTaJI0M
NpeAnpPUATHS).

Pemenne:

Paccunraem mapametpsr d1, d2:

di= In165897/122061.5+0,479

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

d2 =d1 - 6Vt = 0.4

(Bragerns N dl m N d2 ObutH B3ATHI W3

TaOJIHLIBI 3HAUCHUH KyMYJISITUBHOTO
CTaHJapTH3UPOBAHHOTO HOPMaJIbHOTO
pacnpeneneHus:

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

Torma Teopernueckass 1ieHa  ONLHMOHA
(ppiHOYHass BennunHa croumoctd  100%
BJIaJICHHS COOCTBEHHBIM KaIlTaioM
MIPENPUATHS) COCTABISET:

C = 165687* 0,8321 -122061,5*
* (00118 ) 67= 60887,23 muic.p.

TUTAaHUPYET u MIPOTHO3ZUPYET
(hakTOpBI, BIUSIONINE HA CTOMMOCTh

MPUBICUCHUS W pa3MeIleHUs
pecypcoB, OOOCHOBBIBACT  IYTH
ONTUMH3AINN (uHAHCOBOM
APXUTEKTYPbI KOMMEPYECKOTO
OaHKa

3.3.2. 3aganus 1J1s1 IPOBeeHUsI MPOMEKYTOUHOH aTTecTAUM 00yYaIoLINXCsl

[TpomexyTouHast arTectanus mo qucuuiuimie «OIeHKa CTOMMOCTH OM3HECa» MPOBOIUTCS
B (hopMme 3auera.

Tema nuCHMNIHHBI Conepikanue Bonpoca Komnerenuun YpoBensn
0CBOEHMS
Tema 1 IlIpouumaiime mexcm u | I[IK-2.1. BrisBister HACTOYHUKY | Ba3oBblid
éblbepeme npasubhblii omeéem | wHPOpPMaIKH, crocoOBbI coopa,
Henw, 3ana1u, CTanAApTHI M | 7 IloTpeduTenasimu aHaju3a, CHUCTEMaTH3alud, XpaHEHUSA 1-3
IPUHIOUIIBL OLCHKU |  pe3yIbTATOB OHEHKH MOTYT MHHYTBI

CTOMMOCTH KOMIIaHHUH

SAIBJIATHCS:
A) TOJBKO 3aKa3YUK OICHKU
b) J10001 YUaCTHHK OII€HOYHOM
1eATEIbHOCTH

Oprassl
BJIACTHU

B) HCIIOJIHUTEIbHOMN

I') coOCTBEHHHK OIICHUBAEMOTO
AMYIIIECTBA

u  o0paboTku WHPOpPMAIUK IS
Ou3Hec-aHAMM3a, MPUMEHSTH TEOPHIO
yIOpaBlieHHS  PUCKAMHU,  METOJHMKH
OIIEHKU JIESITEIBbHOCTH OpraHH3allnH,
napamMeTpsl U KIFOUEeBBIE TOKA3aTelH

3QQEeKTUBHOCTH  pa3padaThIBacMbIX
CTpaTernyecKux M3MEHEHUH B
OpraHu3aIyH, MOAXO/IBL,

HCIIOJIb3YEMBIC B Ou3HeC-aHaIN3e




Ilpouumaiime mexcm u | IIK-2.1. BeisBisier ACTOYHHKH | ba3oBbIi
éblOepeme npasunbhblii omeéem | yHpOpMaIKH, CIOCOOBI coopa, 1.3
2. Tlpm 0anaHCOBOW WM | apanmsa, CHCTEMATM3allUH, XPAHEHHS )
6yXFaJ1TepCKOI71 OLICHKEe aKTHUBBI | i 06pa6OTKI/I I/IH(bOpMaHI/II/I JUTS MHMHYThI
¢Gup™MBbI paBHBI: Ou3Hec-aHAIM3a, MPUMCHSITH TEOPHUIO
aBJICHUS WCKaMH,  METOIHMKH
A) cymMMe Heocs3aeMbIX aKTHBOB, yip P ’ A
OIIEHKH JEeSTeNFHOCTH OpTraHW3allnHy,
0053aTeNbCTB U COOCTBEHHOTO
mapaMeTpsl W KIIOYEBBIE IMOKA3aTeNd
KaruTaia
3(h(HEKTUBHOCTH  pa3padaThIBaeMbIX
b)  cymme obazamenvcmé _u .
CTPaTEernYecKux M3MEHEHUH B
GeIUYUHDL uyucmoz0
OpraHu3aluy, MTOJIXO/BI,
codcmeenno20 Kanumana
WCTIOJIb3yeMbIe B OM3HEC-aHAJIN3E
B) umcromy  coOcTBeHHOMY
KaruTany
I') cymme crommocTu: rapaHTHi,
JUICH3UH U CTPAXOBKU
IlIpouumaiime mexcm u | IIK-2.2 Amnamusupyer BHyTpeHHHUE | IloBbIleH
6bibepeme nPAUIbHLLIL OMECH (BHemrHMe) (aKTOPHl U YCIIOBHS, HBIH
3. Ecam pacyer CTOMMOCTH | piusonme Ha NEATENILHOCTD 3.5
-5 MuUHYT
Ousneca  mpou3BOIMTCH € | opraHMzanMy; TIPOBOJUTH AaHAJIU3 y
HeJb0  3aKIIOYEHUsT  CACJIKH TEKYILEr0 COCTOSHUA U NEATEIILHOCTU
KYIUTA-TIPOAAKH, TO | opra”uzaunuy, BBIABIIATD,
PacCIUTLIBACTCH: PETHCTPHUPOBATh, AHAIM3UPOBATH U
KJIACCU(HUIIMPOBATH WCKHU u
A) MHBECTUIIMOHHAS CTOUMOCTD uiap p
pazpabaTsIBaTh KOMIDIEKC
B) CTOMMOCTE SaMCILCHI | yeponpusaThii 10 UX MUHUMH3AIHK;
obbeKTa OLeHKH OTIpeIETsATh OCHOBHBIE MapaMeTpsl U
B) puinounasn cmoumocmey KITFOYEBbIC TOKa3aTeIn
1") JIMKBUIAIIMOHHAS CTOUMOCTH 3(b(1)6KTHBHOCTH pa3pa6aTLIBaeme
CTpaTEern4eCcKux WM3MEHEHUH B
OpraHm3alii, KpPUTEPUH  ycIiexa
CTpaTEern4eCcKux M3MEHEHUI B
OpraHu3aIyH.
IIpouumaiime mekxcm u | IIK-2.2 Amnamusupyer BHyTpeHHUE | IloBbIleH
6vi0epeme nPAgUILHLLIL OMEen (BHemHME) (akTOpBl M yCIIOBHSA, HBIH
4. Cymma 3aTpar B PBIHOYHBIX | BIHSFOIINE Ha NEATEIHLHOCTD 3.5
-5 MuUHYT
II€HAX, CYIIECTBYIOIMUX HA 1aTy | opraHu3aluud; IPOBOAUTH  AHAJIIN3 y
OLICHKH, HeOO0XOAMMBIX IS TEKYIEr0 COCTOSIHUA U AEATEIBHOCTH
Co3aaHus o0beKTa Opra’u3aliiy; BBISBIIATD,
HIEHTHYHOTO0 00BEKTY OUEHKHM, | perucTpupoBaTh, AaHAIM3UPOBATH U
SABJISACTCS KJIACCU(UIIMPOBATH pUCKHA 5
. paspabaTsIBaTh KOMIDIEKC
A) HOPMaTUBHOW CTOUMOCTBIO .
. MEpPOIPHUITUN 10 WX MUHUMH3AIIHH,
B) pr1HoHOl CTOMMOCTHIO ONpPEAETATh OCHOBHBIE MapaMeTpsl U
B) CHIQUMOCINbBIO |  KITHOYEBbIE TIOKa3aTen
60CNnpOU3600CHIGA 3QeKTUBHOCTH  pa3pabarbiBaeMbIX
I') MHBECTUITMOHHOM CTOMMOCTBIO | CTPaTeru4ecKux MU3MECHEHUH B
OpraHm3alyy, KPUTEPHUH  ycCIexa
CTPATErHYECKUX M3MEHEHUH B
OpTraHu3aIlyH.
IIpouumaiime mexcm u | IIK-2.3. [IpoBogut OTICHKY | BbIcokmii




evldepeme nPasuIbHLLI OMeem spdexTnBHOCTH OM3HEC-aHanMM3a Ha 5-10
5. Kakoii MeTON OHEHKM | OCHOBE BbBIOPAaHHBIX  KPUTCPHEB, MUHYT
HEO0X0IMMO MCII0JIL30BAaTh B | pa3paboTKy u (opmupoBaHue
cjly4yae NPHHATHA COOPAHMEM | OTYCTHOCTH IO MPOBEACHUIO OHU3HEC-
KpeauTopoB pelIcHuA 0 | ananmu3a, BEIOMpaeT W pa3padarhiBacT
BBEI€HHH Ha MNPEINPHUATHH | CTPaTETWH yNPaBICHUS U3MCHECHUSIMU
KOHKYPCHOI0 Ipou3BoAcTBA? B OpraHu3allvy, OIpenenseT
HalpaBJeHUs Pa3BUTHUS OpPraHU3aLUH,
A)  JIHCKOHTHPOBaHHBIX  JIEH.
OTOKOB PYKOBOAUT OM3HEC-aHAIM30M
opranmzanmu ~ PopMupyer  IUIaHBI
b) kanuranusariy 10X0108 CTPaTErnyecKoro pasBuTHs,
B) AUKEUOAUUOHHOU | TUIAHUPYET u IIPOTHO3UPYET
cmoumocmu (axToOphl, BIUSIOIMIME HA CTOMMOCTH
I') YUCTHIX AKTHBOB MIPUBIICYECHUS u pa3MeleHus
pecypcoB,  OOOCHOBBIBAET  IYTH
ONTUMH3AITAN (hrHAHCOBOM
ApPXUTEKTYPbl KOMMEPYECKOTO OaHKa
IlIpouumaiime mexcm u | IIK-2.3. IIpoBomut OLICHKY | BbIcokuii
éblOepeme npasuibnbiii omeem | >HHeKTUBHOCTH OU3HEC-aHAIM3a Ha
6. MakcumajbHasi CTOMMOCTB | ocHOBe BBIODAaHHBIX  KPUTEPHEB, 5-10
NpENPUATHST  OMPEAETAETCH | pazpabOTKy u ¢dbopmupoBanue MuHyT
HaHMeHbUIEHl  WEHOH, N0 | OTYETHOCTH IO TPOBEICHUIO OM3HEC-
KOTOpOii MOKET ObITh | ananmsa, BEIOMpAaeT M pa3pabaTHIBaeT
npuoGpereH APYroi O0bEKT C | crpaTeruy yNpaBleHHs HM3MEHEHHSIMH
SKBHBAJIEHTHOH IO0JIE3HOCTHIO" B OpraHusaruu, omnpenensiaer
- 3TO NPUHIMIL: HampapjJICHUs PA3BUTHS OpraHM3alllu,
A) npeBncHns PYKOBOAUT OM3HEC-aHATIM30M
opranmzaiuu ~ DopMuUpyeT  IJIaHBI
b) monesznoctu CTPaTEruyeCcKOro pa3BUTHS,
TUTAHUPYET ¥ TPOTHO3UPYET (HaKTOPEHI,
B) Bkama
BIIHSIOLIHE Ha CTOMMOCTD
I) 3amewenus MIPUBJICYCHUS " pasMenieHus
pecypcoB, 000CHOBBIBaCT MyTH
ONTUMH3ALNHU (uHaHCOBOI
ApPXUTEKTYPbl KOMMEPYECKOro OaHKa
Tema 2 Ilpouumaitme mekcm u | IIK-2.1. BerusiBisier uctouHuky | ba3oBbli
éblbepeme npasuibhblii omeem | wHPOpPMaIKH, crocoOBbI coopa,
CXEMEL ONEHKH CTOHMOGCTH 7. st OEHKH J0JrOCPOYHOIO | apanu3a, CHCTEMATH3aIMH, XpaHEHUs 1-3
zzfl?c?}?f;pomﬂiz B¢ | onsneca, 3 HMefOIIIeFO u o0paboTku wWHG-TMHM s OU3HEC- MUHYTBHI
YMEPECHHBIN CTA0MJIBHBIH TeMI aHanuza, IIPUMEHATH TEOPHIO
pocTta  JICHEKHBIX  IOTOKOB, | yrpaBleHUs  PUCKAMH,  METONUKU
NPUMEHATCH MOAEJD ... OIICHKN JEATECIbHOCTH OpraHHu3aIuy,
napamMeTpsl U KIFOUEeBBIE TOKA3aTelH
A) UnByna 3 deKTuBHOCTH pa3pabaTbIBaeMbIX
B) Xockanbna CTpaTerHYCCKUX WU3MEHEHUH B
B) Punra OpraHM3alkH, ITOAXO/BL,
I) I'opoona UCIIONb3yEMBIE B OM3HEC-aHAIIN3E
Ilpouumaiime mexcm u | 1IK-2.1. BrisBnser HUCTOYHUKY | ba3oBblii
ébl0epeme npasunbhblii omeem | uH(HOPMALWH, CITOCOOBI cbopa, 1.3

8. Ecam Ou3zHec TNPUHOCHUT

aHaji3a, CUucTteéMarusaluvv, XpaHCHUA




HEeCTAOWJILHO M3MeHslommiicsas | ¥ o0paboTkn  WHPOpPMAIMU  JUISI | MHHYTBI
NMOTOK JIOX0JA0B, TO JUISi ero | OM3Hec-aHaju3a, MPUMEHITH TEOPHIO
OLlEHKH 1eJIeCO00Pa3HO | YIPABICHUs  pUCKaMM,  METOIUKHU
HCNOJIB30BATH METOL ... OIICHKH JEsTebHOCTH OpraHu3aluy,
mapaMeTpsl U KIIOYEBBIE IMOKa3aTeNu
A) 9UCTBIX aKTUBOB
3(h(HEKTUBHOCTH  pa3padaThIBaeMbIX
B) KanmuTanH3auH J0X01a CTpaTEernyecKux W3MEHEHUH B
OpraHu3alyy, MOAXOBL,
B) QUCKOHMUPOSAHUA | ycrionb3yeMble B OM3HEC-aHATH3E
OEHENCHBIX NOMOKO8
I') n30BITOYHBIX TPUOBLICH
Ilpouumaiime mexcm u | IIK-2.2 Amnammupyer BHyTpeHHHe | bBa3oBblii
evldepeme nPasuUIbHLLIL OMeem (BHemHME) (AKTOPBI W YCJIOBHA,
9. Ecam HopMa BO3BpaTa | piusiomIde Ha JESATEIBHOCTD 1-3
Kanurajla NpUHUMACTCHd  HA |\ opragpsaliii; [POBOJWTH  aHAIU3 MHHYTB
YPOBHe 0e3pHCKOBOH HOPMBI TEKYILETO COCTOSHUS U I€ATEIbHOCTH
A0X0Ad,  TO  HpH  PACHETE | 0o ypsarimm; BBISIBIISITD,
CTOMMOCTH OM3Heca, HMEIOIEero
orpaHHYeHHLI cpoK PErUCTpUPOBATh, aHAIM3UPOBATh U
cymecTBoBaHNS, Ho KJ1acCU(UIMPOBATh pHCKH T
NPMHOCSIEr0 NOCTOSIHHBbIH pa3pa6aTBIBa3“B KOMIIITCKC
JI0X0/1, ero ONeHKA: MEPONPHUATUH MO MX MHUHHMU3ALMH;
A) 3aHIDKACTCSE; OIpenessiTh OCHOBHBIC MapameTpsl U
b) zaevtiuaemces; KJIFOUYCBBIC IoKa3zaTeiin
B) zaBucur or  apyrux | 3(deKTHBHOCTH  pa3pabaThIBaEMbIX
00OCTOSITENBCTB; CTpaTernyecKux M3MEHEHUH B
I') ocraercst HEM3MEHHOIL. OpraHu3alMM, KpUTEpUU  ycliexa
CTpaTernyecKux M3MEHEHUH B
OpraHu3aIyy.
IIpouumaitme mexcm u | IIK-2.2 Amnanusupyer BHyTpeHHHE | IloBbIlIEH
6blOepeme npasuIbHbLIL OMmeem (BHemrHMe) (aKTOPHI M YCIIOBHS, HbIii
10. Mo Kakoii cTaBKe IMCKOHTA |  BIHSIONIHE Ha JESITEeNbHOCT | 3-5 MMHYT
AOJIZKHBI AUCKOHTHPOBATBCH | opra”Hu3aldi; IPOBOAUTHL  aHAIU3
0e3101rOBBIE JACHEKHBbIC TEKYIIEr0 COCTOSIHUS U AEATEIIbHOCTU
MOTOKM: OpraHu3aluy; BBISIBIISTD,
A) 1m0 CTaBKe, PACCYNTAHHON | permcTpHpoBaTh, AHATH3MPOBATH U
COIVIaCHO MoaeiIn OLICHKH KJIaCCI/I(bI/IHI/IpOBaTB pHUCKH u
KaIlNTAJIbHBIX aKTHUBOB, paspabarbIBaTh KOMIIJIEKC
b) MO CTaBKe, MOMYYCHHOH | MeponpusATHH MO MX MHHUMM3AILNHM;
METOAOM KyMYJIATUBHOTO | ompenensiTh OCHOBHBIE IapaMeTpbl U

MMOCTPOCHHS CTABKH JTUCKOHTA;
B) o CTaBKe, KOTOpast
MIPEICTaBIsICT COOON OTHOIICHHE

«llena/IIpuObLIB» JUTST
KOMITAaHWUHU-AaHAJIOra,

I) nO___cmaeke, _paeHoll
CPEOHEB36CULCHHOU_CHLOUMOCHU
Kanumana;

I) IO CTaBKe, PACCUMTAHHOW IO
OaylaHCy KaK OTHOIICHHE J0XO0/a,
MIPUXOAAIIETOCS Ha

KITFOUEBbIE TIOKazaTenu 3 dex-

THUBHOCTH paspabarTbiBaeMbIX
CTpaTeru4eCcKux W3MEHEHUH B
OpraHu3alliM, KpUTEPUU  ycliexa
CTpaTEeTHIeCKUX A3MEHEHNH B
OpraHU3aIHH.




I/IHBCCTI/IpOBaHHbIﬁ KarmuTal.

Ilpouumaiime mexcm u | I[IK-2.3. [IpoBoguT oricHKy | IToBbImeH
3anuuiume pazeepuymptii | dhdexTHBHOCTH OW3HEc-aHANIM3a Ha HbIi
000CHOGAHHDLII OMEem OCHOBE  BBHIOPaHHBIX  KPHUTCPHUCB,
3-5 MuHyT
. pa3paboTKy u (dhopmMupoBaHue
11. B 3nanuu o01eii niomaabo 6
10000 2. HOLTERAIIX AbeHie OTYETHOCTH IO TPOBEJCHUIO OU3HEC-
» IOk 2111 penae, aHajM3a, BEIOMpaeT W pa3padaTpiBacT
u3 KoTopbix 400 M~ cBOOOAHBIL, a
CTpaTeruy YIpaBieHUS H3MEHEHUSIMHU
oCTAJIbHBIE CAAHBI B apeHay 3a
2)1 peny B OpTaHH3aIHH, oTpesensieT
$12 / ™% onepanuoHHbIE
HampaBJIeHUS Pa3BUTHA OPTaHU3AINH,
pacxonsl  cocraBiasTr  45%
PYKOBOZIUT OM3HeC-aHaIH30M
MOTEHI[HATHHOI0 BAJIOBOI0
opranm3anuu ~ Dopmupyer  IUIaHBI
aoxoga. Onpeneaursb:
N . | cTparerndyeckoro pa3BUTHS,
a) MOTEeHUHMAJBHBIA BaJOBBIH
TUTAHUPYET U MPOTHO3UPYET (PaKTOPEI,
J10X0/1 (IIBJT);
. . | BOHSIOIIHE Ha CTOUMOCTH
0) neiicTBUTEJNbHBIH BaJIOBbIH
TIPUBIICICHUS u pa3MernieHus
aoxox (AB/D); 6
. | pecypcos, 000CHOBEIBaET MyTH
B) YMCTBIii  ONEpPAIHOHHBIH .
) pau o ONTUMHU3AIIIU (hnHaHCOBOM
0X0 .
AOXOA (1 12[) APXUTEKTYPHI KOMMEPYECKOTo OaHKa
Pemenne: TIBI = 10000 m-*
$12/ M2 = 120000 $.
OB = (10000 m?- 400 m?)*
$12/ M? = =1152009.
4o = 115200 - (120000 * 0,45)
=61200$.
OtBer: MBI - 120TBHIC. §;
JABI — 115,21EI1C.$;
YOO-1,21e1c.$
IIpouumaiime mexcm u | [IK-2.3. [IpoBoaut OLICHKY | BbIcokmii
3anuuiume pazeepnymutii | 5pYEeKTUBHOCTH OHU3HEC-aHAIN3a Ha 5-10
000CHOGAHHDLII OMmeem OCHOBE  BBHIODaHHBIX  KPHUTEPHEB, MHHYT
pa3paboTKy u (dhopmMupoBaHue
12. IIo ouennBaemomy OU3HeCY
OTYETHOCTH IO MPOBEJCHUIO OW3HEC-
0KHIAI0TCH cienymoume
aHanu3a, BBIOMpaeT W pa3padaTbiBacT
MOJIHbIE JIEHE)KHbIE TOTOKM:
- CTpAaTeruu yIpaBlICHUS W3MEHEHUSIMU
1rox — 2,5 mun.p., 3a 2-oi — 3,0
. B OpTraHH3aIHH, ompenenseT
MJIH.p., 3a 3 — 3,2 MJIH.p..
HampaBJeHUS Pa3BUTHA OPTraHU3AIINH,
IMocne Tperbero roma Om3Hec
PYKOBOZIUT OM3HEC-aHATTN30M
JukBugupyercsa. OcrarouHas
opraum3anmu  Dopmupyer  TUIaHBI
CTOUMOCTh AKTHBOB
CTPaTErHueCcKOTO pa3BUTHS,
He3HAYHNTeJbHA. CronmocTh
IUTAHUPYET U MPOTHO3UPYET (PaKTOPBI,
J0JITa Ha MOMEHT OIeHKH — 1,2
BJIINAOIIUEC Ha CTOUMOCTDH
MJH.p.. OUEHUTh CTOMMOCTH
IIPUBJICYCHUA u pasMECIICHHUA
ou3Heca, ecan HOpMa
° | pecypcos, 000CHOBEIBaET MyTH
JTOXOTHOCTH HAa COOCTBEHHBIMH .
_ | omTMH3anmn (hnHaHCOBOM
kanutaa — 20%. IlaaHoBbIi
APXUTEKTYPhl KOMMEPYECKOro OaHKa
WACC - 18%.
Pemenne:
C=2,5/(140,2) + 3 / (1+0,2)> +
3,2/(1+0,2)®
OTtBert: 6,01 MiIH.pY0.
Tema 3 Ilpouumaiime mexcm u | IIK.2.1. BeisBster UCTOYHHKH | ba3oBbIii
M ébl0epeme npasunbhblii omeem | uH(HOPMALWH, CITOCOOBI cbopa, 1.3
€TO/IOJIOTUIECKUE -
. 13. MynbTHIUIMKATOP, | aganu3a, cHCTEMaTH3aLNH, XpaHEHUst




poOIeMBI OIICHK]
CTOUMOCTH  KOMIIAHWH  Hj
OCHOBE PBHIHOYHBIX CPaBHEHMI]

KOTOPbIii sABJIsieTcsl | 1 00paboTkn  MHQOpPMAIMK  JUISl | MHHYTBI
MOIH(GHIHPOBAHHBIM OW3HeCc-aHANM3a, MPUMEHITh TEOPHIO
BAPHAHTOM KalUTAIM3AUNN | yrpaBlIeHUslT  pPUCKaMH,  METOIUKHU
npudbUTH OLEHKM JEATEIBbHOCTH OpraHu3aluu,
A) uena / mpuOsLTH . mapaMeTpsl U KIIOYEBBIE IMOKa3aTeNu
B) nema / neHexHeli MNOTOK 3(p(HEKTUBHOCTH  pa3padaThIBaeMbIX
B) IeHa / IUBUIECHIBI .
CTpaTEern4eCcKux WU3MECHEHHI B
I)__uena /. ewpyura _om OpraHu3aLHU MOJIXO/IbI
peanuzayuu ’ ’
UCTIOJIb3yeMble B OM3HEC-aHATN3e
Ilpouumaiime mexcm u | IIK-2.1. BeisBnsier  ucrounuku | ba3zoBbli
ébiOepeme npasunbhvle omeemosl | unpopMmanyu,  crnocodsl  cbopa,
14. Meroabl CPaBHUTEIBHOIO | apanW3a, CUCTEMATH3AINH, XPAHCHHUS 1-3
nojaxoaa n  00paboTkum WHGOPMAIUN  JUTS MUHYTHI
A) Memoo «KOMRAHUU- | GU3HEC-AHAIIM32, IPUMEHSTH TEOPHIO
ananozay, uiu DbIHKA |  yrpaBJIEHHS  PUCKaMH, METOAUKHU
Kanumana OLICHKU IESATEIBbHOCTH OpraHU3aluu,
B) Merom 4MCTBIX aKTHBOB | papameTphl M K/IIOYEBBIE MOKA3aTENH
B) mMeron  JMKBHIAUMOHHOW | 5hdeKTMBHOCTH  pa3pabaThIBAEMBIX
CTOUMOCTH CTpaTEerun4ecKux WU3MEHEHHI B
I ) Memoo «COeLOKY uiu OpraHu3aluy, HOJXO/IbI,
«npoodasicy HCIOJIb3yeMbIC B OM3HEC-aHATN3E
IlIpouumaiime mexcm u | IIK-2.2 Amnamusupyer BHyTpeHHHE | ba3oBblii
6vibepeme nPAGUILHLLIL OMEEn (BHemHME) (akTOpel M yCIIOBHA,
15. B KakoM M3 | piausgromue Ha JIeSITEIBHOCTD 1-3
NEPEYUCTCHHBIX HUKE METOAOB | opraHu3alliyd; IPOBOAUTH  AHAJIN3 MUHYTBI
ornomenune  «Lena/llpudpLin TEKYIIETO COCTOSHUS U JACSITEIBHOCTH
A0 HAJIO0I0OB» PpPacCCYUTHIBACTCHA OpraHu3aluy; BBISIBIISITD,
N0 IleHe AaKUUH, KOTOPAsi | perucTpupoBaTh, aHATH3UPOBAThH U
HaﬁﬂlﬂﬂaﬂaCL npu  CJIUMAHUUA KJ'IaCCI/I(i)I/ILII/IPOBaTI) pUCKHA u
WK NOTIOMEHAH KOMIAHUM- | pa3pabaThIBaTh KOMIIJIEKC
aHaJjiora: MEpONPUATUNA N0 UX MUHUMHU3AINY;
A) MTOJ PHIHKA KAIHTAIA; ONpPENENsITh OCHOBHBIE MapaMeTpbl U
KJTIOUEBbIE MoKa3aresiu
b) memod coenox; 3¢ dexTUBHOCTH  pa3pabaThiBaeMbIX
CTpaTernyecKux M3MECHECHHM B
B) METOL «OTpaciieBon
OpraHM3alyi, KpPUTEPHUH  ycIiexa
CTIeIpQHKH; CTpaTEern4ecKux WU3MEHEHHI B
I «METOJL M30BITOUHBIX | OPraHHU3aluH.
MIpUOBLIEI;
IIpouumaitme mexcm u | IIK-2.2 Anammsupyer BHyTpeHHHE | Ba3oBblii
6vibepeme nPAGUILHLLIL OMEen (BHemrHMe) (aKTOPHI M YCIIOBHS,
16.Kakne METOABI | BHsIONIHe Ha NeSITeNbHOCTD 1-3
HUCNOJIB3YKOTCHA  IIPU OLCHKE OpraHMsanuy, IIPpOBOAUTHL aHAJIU3 MUHYTRI
HeIBUKMMOCTH IPpH | TeKylEero COCTOSAHUS U IEITEIbHOCTH
PBIHOYHOM I10AX01€: OpraHu3aliy; BBISBIIATD,
A) MeTOI  KANHTAIM3ALIN pErucTpupoBaTh, aHAJIU3UPOBATH U
- u MeTon KI1acCu(UIMPOBATh pHCKH u
JICKOHTHPOBAHHBIX Gyymmx pa3pabaTsIBaTh KOMILITEKC

JCHECKHBIX IIOTOKOB,

b)  memoo pvinka xanumana;

MEpOIPHUATUN 10 UX MHHUMHU3ALNWY;
ONpEAEIISITh OCHOBHBIE TApaMETPhI U
KJIFOUEBBIE MOKA3aTENN




Memoo COCNOK; Mmemod | dbbdexTHBHOCTH — pa3pabaTbiBaeMBIX
ompaciegvlx Koahunuenmos; CTpaTerHYeCcKUX U3MCHEHUI B
OpraHm3allii, KPUTCPHUH  ycIlexa
B) w™Meron HakOIIIEHWS YHCTBIX .
CTpaTerHYeCcKuX W3MCHEHUM B
aKTHBOB, METOJ
. | opraHmzanuu
CKOPPEKTHPOBAaHHOM 0anaHCcOBOM
CTOMMOCTH, METO/ 3aMellIeHus,
METOJ JTUKBUIAIIMOHHOH
CTOUMOCTH
Ilpouumaiime mexcm u | I[IK-2.3. [IpoBogut orieHKy | IloBbImeH
3anuwiume pazeepuymptii | dhdexTHBHOCTH OW3HEc-aHANIM3a Ha HBIH
000cHo8aHHbLIL OM6Eem OCHOBE  BBIOpDaHHBIX  KPUTEpPHUEB, | 3-5 MHUHYT
pa3paboTKy u hopMupoBaHTE
17. Bansinue BeJIHYHHBI
OTYETHOCTH TI0 TPOBEICHHUIO OM3HEC-
TLUIOTIATH HA CTOMMOCTh
Hat aHaju3a, BEIOMpaeT W pa3padaTpiBacT
ONMHUCHIBAETCH 3aBUCHMOCTBIO:
CTpaTeruy YIpaBieHUs H3MEHEHUSMHU
C=500-2*S.
B OpraHu3allny, ompeenseT
Omnpeneants BEJTUYHHY
HalpaBJICHUA pa3BUTHA OpraHHU3allvu,
KOPPEKTHPOBKH Ha MJI0OMIAAH (¢
r PYKOBOZIUT OM3HEC-aHATTU30M
YY4€TOM 3HAaKa) NPH YCJIOBUH,
6 Ooprann3anuu <I)0pM1/IpyeT IIJIaHbI
YTO IJIOIIA/Ib 00BEKTA aHAJIOTa
70 max . CTPaTErnIeCKOro pa3BuTHS,
KB.M., 2 IUIOAb 00BbeKTa
K mai TUTAHUPYET U TPOTHO3UPYET (PaKTOPEHI,
OLICHKH 50 KB.M.
BIHSIFOTIIHC Ha CTOUMOCTH
Pewienne: Pacuer 3aBucuMocTu
TIPUBIICICHUS " pa3MernieHus
JUTSL  OIICHMBAeMOTo  OOBEeKTa:
pecypcoB, 000CHOBBIBaCT MyTH
Coo= 500 — 2* 50 xB.M. = 400 .
OIITUMMU3AIIUHN q)HHaHCOBOI/I
Pacuer 3aBUCUMOCTH TUISt
aAPXUTEKTYPbl KOMMEPYECKOro OaHKa
aHajiora: Ca=500-2*
70 KB.M. = 360
Pacuer xoppektupoBkn: K =
(Coo/Ca) - 1 = (400/360) - 1 =
0,11
OTtBer: BeJIMYHHA
KOppeKTHPOBKH 11%.
Ilpouumaiime mexcm u | I1IK-2.3. IIpoBogut OLICHKY | BbIcokmii
3anuwiume pazeepuymptii | 3pdekTUBHOCTH Ou3HEc-aHAIM3a Ha 510
000CHOGAHHDLIL OMeem OCHOBE  BBIOpDAaHHBIX  KpPUTEPHEB, i
MHHYT
pa3paboTKy u (dhopmMupoBaHue

18. Kanuranuzamus
KOMIIAHUM-aHAJIOra -
250muiH.y.e., yncTas NPUObLIb —
55 wmun ye. Ha Bbimaary
TUBHUICHIOB no
NMPUBWIETHPOBAHHBIX  AKIUH
KOMIIAHUA TNOTpaTwjia 6 MJH
y.e. Yucrasn NpHuObLLIbL
oneHnBaeMoid kKommanum — 37
MJUIH.y.e. AHAJOr  SBJIAETCH
oTe4YeCcTBEHHOM KOMIIAHUE.
OueHuThb CTOUMOCTh
KOMIIaHHH.

Pemenne:

P/Eanan = 250mmH / (55muH —

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

PYKOBOIUT OM3HEC-aHATTN30M
opranmzanmn ~ Popmupyer  IUIaHBI
CTPaTErn4ecKoro pa3BuTHS,
TUTAHUPYET W TPOTHO3UPYET (HaKTOPEI,
BIHSIEOIIINE Ha CTOUMOCTH
TIPHUBIICYEHUS u pa3MernieHus
pecypcos, 000CHOBBIBAET MyTH
ONTHMHU3ALUU (uHaHCOBOI

ApPXUTEKTYPBl KOMMEPYECKOro OaHKa




6MITH) = 5, 1MITH.p

C =37 mmm * 5,1 = 188,7
MJIH.Y.€.
OTBert: CTONMOCTh
oueHuBaemMoii kommnanuu 188,7
MUJIH.Y.€.
Tema 4 Ilpouumaiime mexcm u | IIK-2.1. BeisBnsier ACTOYHHKH | bBa3oBbIi
. évl0epeme npasunbhbvle omeemsl | uHGOPMALWH, CIIOCOOBI cbopa,
SarpaTHBlif  MOAXOM K | 19, Metoupl, HCIIOJIb3yeMble B | gHanm3a, CHCTEMATU3ALUH, XPaHEHHS 1-3
OTCHKC KOMITAHHH 3aTPaTHOM IOaXoxe 1 00paboTku  WHPOPMAITUU IS MHUHYTBL
A) uucmuix axmusos Ou3Hec-aHANN3a, NPUMEHATH TEOPHUIO
yOpaBieHHS  pPUCKaMH,  METOIHKH
b) pacuema _nuxeudayuonnoii | OUCHKU JEITEIBHOCTU OpraHU3aluu,
cmoumocmu napamMeTpsl U KIIOYEeBBIE TOKa3aTelH
3(h(HEKTUBHOCTH  pa3padaThIBaeMbIX
B) u30bITOYHBIX IPUOBLIEH .
CTpaTern4ecKux M3MEHEHUH B
I') kanmuranuzanuu 10xona OpraHu3anuH, HOAXONEL,
UCTIOJIb3yeMbIe B OM3HEC-aHATTN3E
IlIpouumaiime mexcm u | IIK-2.1. BeisBisier HACTOYHUKY | bBa3oBblid
éblbepeme npasubHolii omeem | wHPOPMaIKH, CTIIOCO0BI coopa,
20. MeTox OUEHKH, COINIACHO | apajiu3a, CHCTEMATH3ALMH, XPaHCHHS 1-3
KoTOpOMY CTOMMOCTE | 1 00paboTku  wHOpMAIUK IS MHIHYTHL
NpeAnpuATHs.  ONPENeIsAETCH | Qu3Hec-aHajln3a, MPUMEHITH TEOPHIO
KaK Pa3sHUIA MeKAY PBIHOYHOM | yrpaBreHuss  PUCKAMH,  METOIUKH
CTOUMOCTBI0O  BCEX  AKTHBOB | OIIECHKM JEATEIbHOCTA OpraHU3alvu,
HPeNPUATHS H BEIMYNHON €r0 | mapaMeTphl M KIIOYEBBIE MOKA3aTENH
00s13aTeNIbCTB apdexkTuBHOCTH  pa3pabaThIBaeMBIX
A) memod uucmulx akmusos CTpAaTerMuyecKMX  M3MEHEHHH B
b) METO  JIMKBUIAIIMOHHOM OpraHH3aIWH, TIOIXOIbI,
CTONUMOCTH HCIIOJIb3yeMbIC B OM3HEC-aHAIHN3E
B) METOJ OTpacIEBbIX
COOTHOIIICHHI
I') MmeTon caemok
IlIpouumaiime mexcm u | [IK-2.2 Amnamusupyer BHyTpeHHHE | IloBbIleH
évlbepeme npasunvholii omeéem | (BHeniHue) (aKTOPhl W YCIOBHS, HBIH
21. Metoa OLEHKH, COIVIACHO BIIUSIOIINE Ha IEeATEIbHOCTh
KoTopomy CTOMMOCTD | opraHu3alldy;  IPOBOAMTH  AHAJIM3 3-5 MunyT
NPEINPHATHA  ONMPENENSIETCH | TeKymero COCTOSHUS U JIEATEIbHOCTH
Kak pasHuna MEKIY | opraHu3aIiy; BEISIBIISITD,
CyMMapHOii CTOUMOCTBIO | perucTpUpPOBaTh, AHAIH3UPOBATH W
aKTHBOB NpEeaNMPUATHA H | KIacCU(pUIMPOBATH pHCKHA n
3aTpaTaMM Ha €ro JIMKBHIAUMIO | pa3pabarhiBaTh KOMITJIEKC
A)  memod nuxeudauuonnoi MEPOTPHUATHH 10 WX MUHUMU3AIINH;
S — OTIpeNeNIiTh OCHOBHBIE MapaMeTphl H
— KITFOUEeBBIE moKazareiu
b) merton peIHKa KanuTana 3pdeKTuBHOCTH  pa3pabaThiBaeMbIX
CTpaTerHyeCcKuX WU3MEHEHUH B
B) Merom IMCKOHTHPOBaHHBIX OPraHuZAIH,  KDHTCDHA  YCIIEXa
/ICHEHHEIX TIOTOKOB CTpaTernyecKux M3MEHEHUH B
OpraHu3aIyu
Ilpouumaiime mexcm u | [IK-2.2 Amnanusupyer BHyTpeHHHE | [loBbIlIEH

gvloepeme nPAGUILHbBLIL OMGen




22.  Croumocth,  ryiBuwiuia | (BHemHue) GakTopel U YCIIOBHS, HbIi
paccunTHIBaeTCA HA OCHOBE: BIIMSIOLINE Ha JeSTeNbHOCTD 3.5
-5 MUHYT
OpraHu3alvy; TMPOBOAWTH  AHAJIH3 y
A) OUEHKU U30bIMOUHBIX
= TEKYLIETO COCTOSIHUSL U eSTeIbHOCTH
npuovlieii; .
OpraHu3aINH; BBISIBJISTD,
b) OLICHKH CTOMMOCTH
pPETHCTPHPOBATh, AHAIM3UPOBATH U
NPEATNPHUITHS KaK
N KJIACCU(HUIIMPOBATH PHUCKH "
JIEHCTBYIOIIETO;
paspabarbIBaTh KOMILTCKC
B) oueHku HeMarepuanbHBIX . i
MEpOTPUATHH TI0 WX MHUHUMU3AIIHH;
aKTHBOB;
OTIpeIeNIATh OCHOBHBIE MapaMeTphl H
I') Bcero mepedncieHHOTO BHIIIIE;
KITIOUEeBBIE MoKa3arenu
3QQeKTUBHOCTH  pa3zpadaThiBaeMbIX
CTpaTerHYeCcKuX M3MEHEHUH B
OpraHm3alii,  KPUTEpUH  ycrexa
CTpaTernyecKux M3MEHEHUH B
OpraHu3alyu
IIpouumaiime mekcm u | 11IK-2.3. [IpoBomut OLICHKY | BbIcokmii
3anumume pazeepuymptii | 3hdekTUBHOCTH Ou3HEC-aHAIM3a Ha 510
N -10 MunyT
000CHOGAHHBLII OMmeem OCHOBE  BBHIODaHHBIX  KPHUTEPHEB, y
pa3paboTKy u (hopmMupoBaHue
23. Omnpeneautb 3aTPaTHbIM
OTYETHOCTH TI0 TIPOBEICHHUIO OM3HEC-
MOAX00M CTOMMOCTH JAAYH:
) aHanmu3a, BBIOMpaeT W pa3pabaTbiBacT
1. Ilnomwaas — 100 m
CTpaTeruu ymnpasJICHUSA MU3MCHCHHAMH
2. Croumocth 1 M 2 37aHMA —
B OpraHu3allny, ompeenseT
2000 py®.
3. 10 20 M2 HalpaBJICHUA pa3BUTHA OpraHHU3allvu,
. [Inomanp rapaxka —
Haie rap ) PYKOBOIUT OM3HEC-aHATTN30M
4. Croumocts 1 M° rapamxa —
1000 V6 opraam3anmu ~ DopmMupyer  IUIaHBI
pyo. CTPaTErun4ecKoro pas3BUTHS,
5. CronmocTh JApPyrux
. TUTAHUPYET U TPOTHO3UPYET (PaKTOPHI,
coopy:kenuii Ha 1a4de — 20T.p.
o . BJINAIOIIUEC Ha CTOUMOCTDH
6. Ycrpanumblii (QuU3NYECKHH
IMPUBJICYCHUA u pasMCIICHUA
u3Hoc gaum — 30T.p.
U . | pecypcos, 000CHOBBIBaCT MyTH
7. HeycTpanumblii pusuveckuii .
OIITUMMU3AITUHN q)HHaHCOBOI/I
usHoc — 20T.p.
_ | apXuTeKTYpBl KOMMEpYEeCcKOro OaHKa
8. Yerpanumsii
(yHKIMOHAIBHBIA  M3HOC —
10T.p.
9. PbiHOYHAsT  CTOMMOCTH
3eMeJIbHOr0 yuyacTka — S50T.p.
Pewmenne:
1. IlonHY10 BOCCTAHOBUTEIBHYIO
obbekra: 100¥2000 + 20*1000 +
20000 = 240000 py6.
2. Hakomuennsrnit uzxnoc: 30000 +
20000 + 10000 = 60000 py6.
3. O01mast cTOMMOCTD JAYH:
2401.p. — 60T.p. + 50T.p. = 230T.p.
Ilpouumaiime mexcm u | [IK-2.3. [IpoBoaut OLEHKY | BbIcokmid
3anuwiume pazeepuymptii | 3pdexTHBHOCTH OW3HEc-aHAIM3a Ha 510
000CHO6AHHDLIL OMeem OCHOBE  BBIODaHHBIX  KPHUTEPHEB, )
MHHYT
pa3paboTKy u (dhopmupoBaHue

24. OmnpeaeJuTb PBHIHOYHYIO
CTOMMOCTH 3eMeJILHOT0

OTYETHOCTH IO TPOBEJCHUIO Ou3HEC-
aHanm3a, BbIOMpaeT W paszpabaThiBaeT




y4yacTKa, Ha KOTOPOM
PACIoOJIOXKEHO OTACJIBbHO
crosimee 3gaHue. CToMMOCTH
€INHOT0 o0beKTa

HEJABUKUMOCTH cocTaBJjsieT 12
500 000 py6. 3arparbl Ha
BOCIPOM3BOACTBO /Il 31aHUS
0e3 yueTa H3HOCOB U
ycrapeBanuii cocraBiasiior 10
000 000 pyo0., ¢usnyeckuii
u3Hoc ouenusaercs B 1 000 000
pyo., (ynknmonansHoe
ycrapesanue - 500 000py0.
(Ipyrux BHIOB M3HOCOB U
ycTapeBaHMii He BbIAIBJICHO).
Mogesb pacueTa COBOKYIHOIO

M3HOCA M yCTapeBaHWH -
ajIMTHBHAs. Ipn6sLIBL
NpeANpUHUMATeJs1  NPUHATH

PABHOM HYJIIO.

Pewmenne:

1) BelWYMHA  HAKOIUIEHHOTO
M3HOCA MO0 aJAUTUBHOW MOZCIIHU:
Nnak = Up+Udyn+HUok

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

2) CTomMOCTh 3MaHUSI C Y9EeTOM
U3HOCA

10 000T.p. — 1 500T.p. = 8 500T.p.
3.Croumoctu 3V:12500T.p.—
8500t1.p.= 4000t.p.

OtBer: CTOMMOCTH 3€MENBHOTO
y4acTka 4MUIH.p.

CTpaTeruu yIrpasJICHUSA HU3MCHCHHUAMH
B OopraHu3saliuu, onpeacisiacT
HalpaBJICHUA pa3BUTHA OpraHHU3allvu,

PYKOBOIHT OM3HEC-aHATM30M
opranmzain ~ OOpMHUpPYET  IJIAHBI
CTPaTEruueCKOro pa3BUTHSI,
IUIAHUPYET M TPOTHO3UPYET (PaKTOPBI,
BIIUSIFOIIHE Ha CTOUMOCTb
NPUBIICYCHUS u pa3MereHus
pecypcoB, 000CHOBBIBaCT MyTH
ONTUMH3AINN (huHaHCOBOI

ApPXUTEKTYPHI KOMMEPYECKOro OaHKa




IlepeveHb OTKPBITHIX BONPOCOB /IJIsl NPOBeAeHHS MPOMEKYTOYHOM aTTeCTAlNH 00yYAIOIINXCs

«OneHkKa CTONMOCTH OH3HECA»

Ilpouumaiime mekcm u 3anuuiume pazéepHymulii 060CHOGAHHLI OMEem

BOIIPOC KOMIIETEHIIUA OTBET YPOBEHb
OCBOEHMUS
Hemu onenku u BuApl | [1IK-2.1. Beigsnasger uctoununky | Llenpio OIEHKH SBISAETCS ONPENCICHHE CTOMMOCTH OOBEKTa OIEHKH, BHUA | [IOBBITTICHHBIH
CTOMMOCTH OM3HEeca | WH(pOpMAIIVH, KOTOPOU OmpeeNnsieTcsl B 3alaHUd Ha OIEHKY C YYETOM IMPEAINOIaraeMoro 3-5 MUHYT
cnocoObpl  cOopa,  aHamW3a, | WCIIOIB30BAHMS PE3YNBTATa OIEHKH.
CHUCTEMaTH3aINH, [Ipu ocymecTBneHHH OLEHOYHON NESTENFHOCTH WCIIONB3YIOTCS CIENYIOIINe
XpaHeHUus u 00pabOTKH | BHIBI CTOMMOCTH OOBEKTa OLICHKH:

uHpopManuu Uit OW3Hec-
aHanu3a, IPUMEHITH TEOPHUIO
yIpaBIeHUsS pucKamu,
METOINKHU OLIEHKH
JESITeNbHOCTH  OpraHu3aluH,
napameTpsl 1

KJIIOUYEBbIE roKa3areiu
3¢ deKTHBHOCTH
pa3pabaThrIBagMBIX
CTPaTErM4ecKuX M3MEHEHUH B
OpraHM3ally, TIOJIXO/IBI,
UCTIOJIb3yeMble B OHM3HeEc-
aHanm3e

pbIHOYHAA CTOUMOCTD,
HMHBCCTHIIMOHHAA CTOUMOCTD,
JIMKBUJAITMOHHAsA CTOMMOCTD,
KagaCTpoBas CTOMMOCTD.




PeiHouHas [IK-2.2. AHanu3upyer Hecxkonvko onpeoenenuii: Bricoknii
CTOMMOCTH aKTUBOB | BHYTpEHHHE (BHEIIHUE) 1) B krmaccmaeckoM MOHWMaHUY PBIHOYHAS! CTOMMOCTE - 3TO HAWBBICIIAS [[eHA B 5-10 MmunyT
u OuzHeca. (haKTOpBI U YCIIOBHSA, JICHEXHOM BBIpKEHHH, KOTOPYIO TIPUHECET MpoAaxka COOCTBEHHOCTH Ha

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

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

OpraHu3aluy; IPOBOJUTH JEHCTBYIOT pa3yMHO M CO 3HAHHEM JIeJIa ¥ Ha LIEHY CHIEJIKU HE BIHSAIOT

aHaJIN3 TEKYILEro MOCTOPOHHKE (AKTOPHI U CTUMYJIBL.

COCTOSTHUSI U IeSITENBHOCTH | 2) PBIHOYHAS CTOMMOCTB - 3TO «HauOoJiee BepOsITHAS 1IeHa, [0 KOTOPOH JaHHBIN

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

PETUCTPUPOBATD, KOHKYPEHIINH, KOTJ]a CTOPOHBI CIENKU IEHCTBYIOT pa3yMHO, pacmoarasi Bcei

aHaJM3UPOBATH U HEo0X0qMMOH nHpOpPMAIeH, a Ha BEIMYMHE IIEHBI CIIEIKA HE OTPasKaroTCs

KJIACCU(HUIMPOBATH PUCKU M | KaKHe-IN0O Ype3BhIYaiHbIE 00CTOATENhCTBA ...» [D3 O0 O1eHOUHOIH

pa3pabaTsIBaTh KOMITIEKC JIesITeIbHOCTH B PO»].

MEPOIPHUATHH 10 UX 3) «...B OCHOBE PHIHOYHOM II€HBI C/IEJIKH, BHICTYTAIOIIEH pe3yabTaToM

MUHHMMU3ALHIN; OTIPEENATh | COIIACOBAHMUS LIEHBI IPOAABLA U LICHBI TOKYIATes, JISKUT BHYTPEHHSA

OCHOBHbIE MTApaMETPhI U BEJINYMHA-CTOUMOCTD, KOTOpast OyAydn KOJTMYECTBEHHO ONpeIeIEHHOH B

KITIOUEBBIE TIOKAa3aTeNn YCIIOBUSIX KOHKPETHOTO PHIHKA, MMPEJCTABISIET COO0M PHIHOYHYIO CTOMMOCTD

3pPeKTUBHOCTH [['psi3HOBa A.TL].

pa3pabaThrIBaeMBIX PpiHOYHAS CTOMMOCTH AKTHUBOB (aKiuii, oOnuranuii, (HpIOYEPCOB, TOBAPOB) —

CTpaTermyecKiX U3MEHEHHH | 3TO I1IeHa, IO KOTOpPOH WX peaJbHO MpoAaThb B YCIOBHAX CBOOOIHOM

B OpTraHU3aluy, KpUTEPHH KOHKYPEHIIMU W HAIWYHS JTOCTaTOYHOW MH(MOPMALIUY ISl IPUHSTHS PELICHUsS Y

ycrexa CTpaTern4eckux 00enx cTopoH (MOKymaTess ¥ NpoJaBLa).

W3MEHEHUI B OpraHu3alyy.
OcHOBHBIE [IK-2.3. mpoBOAHT OIIEHKY OrieHKa CTOMMOCTH OM3HECa — pPacueT CTOMMOCTH KOMITAHUHM WJIH JIOJIU B HEH, Boicoknii
WHCTPYMEHTBI s dexTrBHOCTH OU3HEC- MpU KOTOPOM OKCIEPT aHAJIM3UPYyeT I[OKa3aTedu MPEANpHUsITHs 10 TpeM 5-10 munyT

OLIEHKA CTOUMOCTH
OousHeca

aHaJM3a Ha OCHOBE
BBIOpaHHBIX KPUTEPHEB,
pa3paboTKy U
(hopmupoBaHue
OTYETHOCTH TI0
MIPOBEACHUIO OM3HEC-
aHan3a, BEIOMpaeT u
pa3pabarbIBaeT CTpaTeruu
yIpaBlieHHs] U3MEHEHUSIMH
B OpraHU3aIllHy,
OTIpeeNsieT HapaBIeHUs
Pa3BUTHS OpraHU3alLuH,
PYKOBOAWT OH3HEC-
aHaJIM30M OpraHH3alUH

noxxoaaM. B KakoM U3 MOIX0I0B €CTh METO/IbI OIIEHKH, KOTOPBIE Pa3IHYaroTCs
criocoboM cOopa u aHanu3a uH(OpMaiuu. BeIOOp MeToma 3aBHUCUT OT Lejei
OIIEHKW OM3HECa M COCTOSIHUSI KOMIAaHUH. /J0X00HbI n0OX00 OCHOBaH Ha CyMMe
OXKHMIAEMBIX JIOXOJOB C y4eTOM WX BPeMEHHOW croumocTH. J[lns pacyera
UCTIOJB3YIOT METOBI JUCKOHTHPOBAHUS IPEAIONAaraeMbIX JICHE)KHBIX MOTOKOB
Y MPSAMON KaluTaau3aluu.

B cpasnumenvnom nooxode OLEHUBAEMYIO KOMIIAHUIO CPAaBHUBAIOT C
AQHAJIOTHYHBIMU OPraHU3alHUsIMU. TOYHOCTH OLIEHKH 3aBUCHT OT JIOCTOBEPHOCTH
JIAHHBIX O KOHKypeHTaX. UTOOBI OlIEHUTh OM3HEC 10 CPABHUTCILHOMY IOIXOIY
UCTIOJIL3YIOT METOJIBI CJIENIOK, PIHKA KallMTala U OTPACciIeBBIX KOOQ(HUIIMEHTOB.
B 3ampamnom nooxode ueHa Ou3Heca paBHA LIEHE aKTHMBOB KoMmmaHuH. HyxHO
NPEAOCTaBUTh 3KCIEPTY TOYHYIO MH(OPMALIMIO O 3aTparax Ha MpuoOpeTeHne u
COjIep)KaHHe WMYIIeCTBa W IEeHHOCTeW. JIJisi pacdyeToB HCHONB3YIOT METOJ
YHUCTBHIX aKTUBOB M METOJI JINKBUAALIMOHHON CTOMMOCTH.




dopMynupoBaHue
LI€JIb OLICHKHU
NPEANPUATHS TPU
OTIPEICIICHUN
PBIHOYHOM,
JIMKBUAAITNOHHOM,
HWHBECTULIMOHHOM
CTOHMMOCTH.

IK-2.1. BreisiBisier
WCTOYHUKH WHPOPMAIHH,
crocoObl cOopa, aHanm3a,
CUCTEMaTHU3aIUH,
XpaHeHHs W 00paboTKH
nHpopMarmu I OWM3HEC-
aHaJIn3a, MPUMEHSTh
TEOPHIO yIpaBicHUS
pPUCKaMH, METOIUKU OIECHKH
JCSITETIBHOCTH
OpraHHU3alllH, MapaMeTPhl 1
KITFOUCBBIC MOKAa3aTenu
3¢ deKTHBHOCTH
pa3pabaThIBaeMBbIX
CTPATErMYeCKIX M3MCHCHUH
B OpraHW3alyH, MOIXOJBbI,
UCTIONb3yeMble B OHW3HEC-
aHaym3e

Pe3ynbpTaToM OLICHKHU SIBISICTCSI HTOTOBAs BETUYMHA CTOUMOCTH 00BEKTa OICHKHU.
Pe3ynbTar OlEHKH MOXET UCIONB30BAThCS MPU OMPEACTICHUH CTOPOHAMHM TICHBI
JUTSL COBEPILICHUS CICTKU WM UHBIX JEHCTBHIA ¢ OOBEKTOM OIICHKH, B TOM YHCIIC
MPH COBEPIICHUU CJEIOK KYIUIM-TIPONAXH, Teperade B apeHIy WM 3alior,
CTpaxOBaHUH, KPEIUTOBAHWW, BHECCHUH B YCTaBHBIN (CKIIQJOYHBIIN) KamuTal,
JUTSL TIeJIel HAJIOTOOOOKEHNS, TIPY COCTaBIeHNN (UHAHCOBOW (OyXTanTepcKoi)
OTUYCTHOCTH, PEOpraHU3ali W MPUBATU3AIUU TPESINPHUITAN, pa3pelICHUH
UMYIIECTBCHHBIX CIIOPOB, MPUHATHH YIPABICHUYSCKUX PEHICHUA U WHBIX
cirydasx.

Bricokuii
5-10 MmunyT




Knrouerpie (hakToph
CTOMMOCTH OH3Heca,
BIIUSIOLIHE Ha
CTOMMOCTE OOBEKTA.

®DaKTOpBl CTOMMOCTH KOMITAHUH — HEKasl IepeMeHHas1, OT KOTOPOil 3aBUCUT
PE3YIBTaTUBHOCTD MIPEATIPUATHS — SIBISIOTCS OIEPEKAOIUMH HHIANKATOpaMH (B
OTJINYHE OT

OTCPOUYEHHBIX (PMHAHCOBBIX WHANKATOPOB, OTPAKAIOIINX MPOLLIBIE PE3yIbTATHI).
DaKTOpbl CTOMMOCTH MOTYT OBITh KOJTMYECTBEHHBIMH U Ka4€CTBEHHBIMH,
MaTepranbHbIMU U HEMAaTEpHaIbHBIMH.

MOXHO BBIIETUTH TPU OCHOBHBIE TPYMIIBI (DAKTOPOB:

1) uzmepsiembie pakTopbl 3PPEKTUBHOCTH (PeHTA0EIFHOCTh HHBECTHLINH,
9KOHOMMYECKas  HpUObUIb,  JOCHEXHbI  IOTOK, YpOBEHb  NPHUOBLIH,
peHTabenbHOCTh 00OPOTHOTO

1 COOCTBEHHOTO KaluTana, yAeJIbHbIC H3ACPKKH Ha €AWHUILY ITPOIYKIIHY,
MIPOM3BOAUTENBHOCTh TPYAA U JP.);

2) BHyTpeHHUE (PaKTOPHI ((haKTOPBI CTOMMOCTH OTACIHHBIX aKTHBOB — 3aIlachl,
BIIOJKEHHMS, JIOJITH, COCTOSIHUE MPON3BOJCTBEHHBIX MOITHOCTEMH, yIpaBleHYeCKas
KOMaHga, OpeHHA, YHHUKaJbHbIE  KOMIIETCHLUH, IPOLECCH,  YPOBCHb
KOPIIOPAaTUBHOM KYJIBTYPbI, YPOBEHb OTHOIIECHHH C MHBECTOPAMH, KIHEHTAMH,
YpOBEHb MOTHBAIMH, KaJIPOBBIN MTOTEHIMAI U JP.);

3) BHemHHE (QAKTOPBl OKPYXKEHHUS (PHIHOK, KOHKYPEHTBHI, 3aKOHOAATEIbCTBO,
TOBapbI-3aMEHHUTENH, TEXHOJIOTMYECKOE Pa3BUTUE B OTPACIIH U JIP.).

®daktopel 3PPEKTUBHOCTH OMPENENSIOT LEIH, MX JOCTHXKEHHE IMPOUCXOIUT
nyTeM

BIMSHUSL MEHEIKEPOB Ha BHYTPEHHHE (AKTOpPHl, BHEUIHHE (AKTOPHI
HEOOXOJMMO YUUTHIBATh.

Ennnannbl namepenust (akTopoB CTOMMOCTH KOMITAaHHU — KJTFOYEBEIEC MTOKa3aTeIH
nestenbHocTH (KPI). OHM ucnonw3yroTcs ansi co3maHuss Habopa IEIeBBIX
HOPMAaTHBOB H

nocJeyonel OleHKH JesITeTbHOCTH KOMITAaHHH.

Bricokuii
5-10 MmunyT




[IpaBoBbie ocHoBbl | [TK-2.1. BrusiBnsier | OCHOBHBIE — JIOKYMEHTBI, HCIOJB3yeMblE POCCHHCKMMH  CHELUAINCTaMU- | BbhIcokmii
MIPOBEACHUS OIIEHKH | UCTOYHUKH WH(POPMAIIHH, OIICHIITUKAMHU TIPH COCTABJICHUHU OTYETOB 00 OICHKE: 5-10 munyT
crocoObl cOopa, aHanm3a, dDEI[EPAJH)HI)IfI 3AKOH «O0 omeHouHoi pgearenpHocTH B Poccuiickoil
CHUCTEMaTH3allUH, Oeneparm» N 135-03 (D3 Ne 135)
xpanenuss u  o6paborku | DEJEPAJIBHBIA CTAHIAPT OLIEHKM N 1 «OGume MOHATHS OLCHKH,
nHpopMaru Il OM3HEC- | MOAXOABI K OIleHKe U TpeOoBaHUs K mposeneHuto orieHKH (PCO Nel)»
aHaJu3a, npumensite | DEJIEPAJIBHBI CTAHJIAPT OLIEHKM N 2 «llenb OUGHKH H BHBI
TEOPHUIO ynpasienus | croumocTr (OCO No2)y
puckamu, metoauku ouenku | ®EJIEPAJIBHBIA CTAHIAPT OLIEHKU N 3 «TpeGoBanust K ordyetry 00
JIESATEIbHOCTH oreHke (OCO Ne3)»
opraumsarmu, mapamerpsl 1 | PEJEPAJIBHBIA CTAHJAPT OLIEHKHM N 4 «OnpenencHue KagacTpOBO#
KJTFOUEBEIC ITOKa3aTean | CTOMMOCTH 00BheKTOB HemBIKUMOCTH (DCO Ne 4) «
3¢ deKTHBHOCTH ®EJIEPAJIBHBIN CTAHJAPT OLIEHKU N 5 «BHIbl 9KCIIEPTH3bI, MOPSIIOK e¢
pa3pabaTbsIBaeMbIX NPOBEJCHHs, TPeOOBaHHA K OKCIIEPTHOMY 3aKIIOUCHHI0O M TOPSAAKY €ro
cTparerndeckux m3MeHeHHH | yrBepxaeHus (DCO Ne 5) «
B opranmsauuu, noxxonsi, | PEJEPAJIBHBIA CTAHJIAPT OLIEHKH N 6 «TpeGoBaHus K ypOBHIO 3HAHHiL
WCIIONb3yeMble B OH3HEC- | 3KCIIEpPTa caMOperyaupyeMoil opranuzanuu oreHmmkoB (®CO Ne 6)
aHanmse «EBpomnetickue Cranaaptel Ouenku Henpmxkumoctu
Cson crangaptoB oteHkr 2010 OOmepoccuiickoil 00mecTBEHHONW OpraHU3aIliH
‘Poccuiickoe 0011I€CTBO OLICHIITUKOB’
Metonndeckue marepuansl HIT CPOO «3kcnepTHBIi COBET»
Cranpaptsl 1 nonutuka CMAO
DdenepanbHbINA IK-2.1. BeusiBsier | ®EJIEPAJIBHBIM CTAHIAPT OLIEHKU "OLIEHKA BU3HECA (®CO Ne 8)" | Boicokmii
crangapT «OneHKa | UCTOYHHKH UH(opMaiuy, 1. O6mne nonoxeHus 5-10 MuHyT
OuzHecay cocoObl  cOopa, ananm3a, | 1. Hacrosmmii ®denepanbHbIi CTaHIApT OLEHKH pa3paboTaH €  y4eToM
CUCTEeMaTH3aIIH, MEXIYHAPOJIHBIX CTAaHAAPTOB OIEHKH ¥ (efepanbHBIX CTaHIAPTOB OICHKH,
XpaHeHUST ©  00pabOTKM | YTBEp)KICHHBIX MUHIKOHOMpPa3BUTHS Poccum, u comepX uT TpeOoBaHUS K

uHpopManuu Juis OuzHec-
aHanmsa, NPUMEHSTh
TEOPHIO yIpaBieHHs
pPUCKaMH, METOIUKN OLEHKH
JeSITENTbHOCTH
OpTaHu3ally, IapaMeTpsl 1
KITIOUEeBBIE MOKa3aTeu
3¢ GEeKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpaTern4ecKiux M3MEHEHUH
B OpraHu3allyy, IOJXOJBbI,

MPOBEACHUIO OILICHKU: aKIIWid, MMaeB B MAacBbIX (DOHAAX MPOU3BOJICTBSHHBIX
KOOTIEPATHUBOB, JIOJICH B YCTABHOM (CKJIAJIOUHOM) KaruTaie.

OneHka WMYIIECTBEHHOTO KOMIUIEKCA OpTraHW3allid WA €ro 4YacTh Kak
000COOJIGHHOTO ~ MMYIIECTBAa  JICUCTBYIONIEr0  OW3HECAa  MPOBOAUTCS B
COOTBETCTBHU C TPeOOBAHMSIMHU HACTOsIIEro deiepaibHOrO CTaHAapTa OIEHKH.
2. Jlns ueneit Hacrosimero denepallbHOTO CTaHIApTa OIEHKHU I10J] OM3HECOM
IMOHMUMACTCA NMPEANPUHUMATEIILCKAA ACATCIIBHOCTh OpraHu3almn, HallpaBJICHHasA
Ha N3BJICYCHNEC 3KOHOMHWYECCKHNX BBIT'O/I.

3. Ilpu ompeneneHnu CTOMMOCTH OHW3HEcCa OmpeielseTcs Hauboiee BeposTHasS
pacueTHasi BEJIMYWHA, SBISIONIASICS JEHEKHBIM BHIPAKEHHUEM SKOHOMHUYECKHX
BbII'O OT Hpe}alHHHMaTeJILCKOﬁ JACATCIIBHOCTHU OpraHru3alnuu.




HCIIOJIL3YEMBIC B ouzHec-
aHaJIn3¢

II. OOBbEKTHI OLIEHKU:

aKIu{, TaW B TMaeBbIX (POHAAX MPOM3BOJACTBEHHBIX KOONEPATHBOB, IOIH B
yCTaBHOM (CKJIQJIOYHOM) KamuTane, a TakKe HWMYIIECTBEHHBI KOMILUIEKC
OpraHu3allid WM €ro 4acTh Kak 000COOJEHHOE WMYIIECTBO ACHCTBYIOIETO
Om3Heca.

III. O6mme TpeOOBaHUS K TIPOBEACHHUIO OIICHKH

OrneHka OCYUIECTBIISIETCS B COOTBETCTBUU C 3a/laHUEM Ha OIICHKY, SBISIOIIMMCS
HEOTHEMIIEMOM YacThIO JIOTOBOPA HA MPOBEACHNUE OLIEHKU.

3amanue Ha OIEHKY [OJDKHO COJEpXaTh CIEAYIONIyI0 TOTONHUTENBHYIO K
yka3zanHoi B denepanbHOM CcTaHAapTe oleHKH "OOIue MOHSATHS, TMOAXOAbBl U
TpeboBaHus K mpoBeneHuto oneHku (PCO N 1

OneHIUK aHANM3UPYET U MPEACTABISIET B OTYETE 00 OIeHKe WH(POPMAIHIO 00
00BEKTE OIICHKH.




Mexanusm IIK-2.1. Brigsnser | OueHouHast AESITENBHOCTD 3aKIIOYACTCSl B YCTAHOBICHUU PHIHOYHOM WM WHOM | BhIcokmid
PBIHOYHOTO HWCTOYHUKH HH(OpMAaITHH, CTOMMOCTH (MHBECTULMOHHOMH, TUKBUAALIMOHHOMN U p.) 00bEKTOB IrpaXJaHcKuX | 5-10 MunHyT
peryanupoBaHUs cnocoObl cOopa, aHanm3a, | mpaB (HEABMKMMOTO M JIBUKHUMOTO MMYILECTBA, B TOM YHCJIE WUMYIIECTBEHHBIX
OLIEHOYHOM CHUCTEMaTH3aIHH, npaB, paboT W ycIOyr, HWHQOpPMAIMM, pE3YyIbTaTOB HWHTEIUICKTYaJbHOM
JeSITebHOCTH XpaHeHuss U 00paboOTKM | AEATEIBPHOCTM M IpaB HAa HHUX, HEMaTepuasbHBIX Onar). Pe3ymprarsl OLEeHKH
nHbopManyu [uid OM3HEC- | UCIOB3YIOTCSl PA3JIMYHBIMU YYAaCTHUKAMHM pBbIHKA. TakK, YCJIYyTrd OILCHIIHMKOB
aHaJIn3a, NPUMEHATH | HEPEIKO BOCTPEOOBaHBI MPU PACCMOTPEHHH UMYIIECTBEHHBIX CIIOPOB, IIPH 3TOM
TEOPHIO yIOpaBiIeHUS | KaXAasl U3 CTOPOH MpECeAyeT CBOM SKOHOMUYECKUN MHTEPEC, YTO HEMUHYEMO
pHUCKaMHU, METOAUKU OLEHKH | IPUBOAUT K  IpoOneMe  NPOTHBOCTOSIHMS ~ OLEHIIMKA  JIABJICHUIO
JESTENbHOCTH 3aWHTEPECOBAHHBIX CTOPOH WJIM Pa3IMYHBIX O0CTOATENBCTB. B Takux yclnoBHAX
OpTaHu3allly, MapaMeTpel U | oOeclieueHne EJUHOOOpa3HbIX U YHU(UIMPOBAHHBIX IOIXOJO0B K OICHKE —
KIIIOUCBBIE MOKa3aTeN | HEeOOXOIUMOCTh, a pa3padOTKa COOTBETCTBYIOLIMX MEXaHHU3MOB — OIHA U3
¢ exTuBHOCTH [JIaBHBIX 3a7a4 PEryJIUPOBAHUS OLIEHOYHOW JESTENbHOCTH. PazButHe
pa3pabaTbsIBaeMbIX PBIHOYHBIX OTHOILICHHUH ¥ MOSBICHUE PA3JIMYHBIX POpM COOCTBEHHOCTH TPUBEIH
CTpaTerMYecKNX M3MEHEHMH | K HEOOXOAMMOCTH pa3pabOTKHM TOYHBIX M aJCKBaTHBIX METONOB OLICHKU
B OpraHm3alyd, MOAXOAbI, | CTOMMOCTH Om3Heca. B cTpaHaxX ¢ pa3BHTOW PHIHOYHOW SKOHOMHKOW HAKOTLIECH
UCTIONIb3yeMble B OW3HeC- | OOTaThIil OMBIT OLIEHOYHOW JESITENbHOCTH, KOTOPHIH C y4eToM creruduku
aHaJM3e Poccun mnpumensiercs W B Hamedl cTpaHe. MexaHU3MBl peryaUpOBaHUS
OLICHOYHOM JIeSITETIbHOCTH OCHOBaHbl Ha MPHHLMUIAX CcOaTaHCHPOBAHHOIO
COYeTaHUA rOCYIapCTBEHHOTO u HEToCyIapCTBEHHOTO KOHTPOJI,
OCYILIECTBIISIEMOTO B IIEJISIX OOECIEUEHUs 3alUTHl MHTEPECOB IMOTPEOUTEIIS
OLIEHOYHBIX YCIYI W TpeThUX Jull. JleHcTByromas cucTeMa peryaupOBaHUS
OLIGHOYHOM JesiTeTbHOCTH B Poccum ckianepiBanack MOCTENEHHO, IO Mepe
pa3BUTUS KaK pBHIHOYHBIX OTHOIIEHHWM, CBA3aHHBIX C OIIEHKOH, Tak H
HOPMAaTHBHOM 0as3bl.
Mertoasl ouenku | I1K-2.2. Ananuzupyet [IpobGnemMa KOPPEKTHOTO OMpeesIeHHs] BEIMYMHBI CTaBKH JUCKOHTA (CTaBKH| BbICOKMii
CTaBKHU BHYTpEHHHE (BHEIIHNE) JUCKOHTUPOBAHUS, HOPMBI OTAa4d W T. [.), HeoOxoamma s omnpeaencHus| 5-10 MUHYT
JVCKOHTUPOBaHUS U | (aKTOPHI U YCIIOBHS, TEKyLIe CTOMMOCTH IOTOKAa JIOXOJOB [yl HPHUHSATHSA KIIIOUEBBIX PEIICHHH O
CTOMMOCTH BJIMAIOLINE HA MOKYIKe/TIpoiaxke 00bEeKTa HEIBW)XHMOCTH, NPENNpPUATHS WM HpU BhIOOpE
TIPUBIICYECHUS JeSITebHOCTD KOHKPETHOT'O MHBECTHIIMOHHOTO mpoekTa. CTaBka AMCKOHTA, HEOOXomumas Ul
KaIruTana OpraHH3aLNN; IPOBOANTH YCT@HOBJICHUSI TEKyIIed CTOMMOCTH TIIOTOKa OyOyIIMX JOXOIOB, SBJISIETCS

aHaJu3 TEKYILETO
COCTOSTHUS U JIESITETTbHOCTH
OpTaHU3aIlNH; BBISBIISTH,
PETUCTPUPOBATD,
aHAIM3UPOBATH U
KJIACCU(HUIMPOBATH PUCKU U
pa3padarbIBaTh KOMILJIEKC

OCHOBHBIM  3KOHOMHYECKHM HOPMAaTHBOM, HCIIOIb3yeMbIM TPH  OLEHKE
spdexruBHoctd UI1 mimu nr000ro Jpyroro MMYIIECTBa IMPOU3BOJCTBEHHOTO
KOMIUIEKCa, CIIOCOOHBIX T€HEPUPOBAaTh J0XOZ OT BIIOKEHHHM Ha ONpEACICHHON
CTaAMM WX JKU3HEHHOTO IWKIA. B Xome aHamm3a moj CTaBKOW JMCKOHTA
IMOHNMAETCA HOpMa AOOXOAHOCTU Ha BIIOKEHHBI B OOBEKT OIICHKH KaruTal,
TpeOyeMasi COOCTBEHHHUKOM JaHHOrO oObekra. CTaBKa JUCKOHTA JOJDKHA
YYUTBIBATh BCE OTNEIbHBIE (PMHAHCOBBIC WHTEPECHI, BKIIOUYEHHBIC B CTPYKTYpPY




MEPOIPHUSITUN TI0 UX
MUHHMH3AIIH; OTIPEICIISATh
OCHOBHBIC MTapaMeTphl U
KITFOUEBBIC TIOKA3aTeIIN

3¢ (HEeKTUBHOCTH
pa3pabaTbIBaeMbIX
CTPaTETHYCCKUX M3MCHEHHI
B OpraHU3allid, KPUTCPUHU
ycrexa CTpaTerm4ecKux
M3MEHEHUI B OpraHu3aliu

KamuTaja, a KOHeYHas I1IeJb MHBECTOpa M COOCTBEHHHMKOB MMYIIecTBa (naiee,
MHBECTOpa) — IIOJIyYCHHE [0XOJa OT HCIIOJIB30BAHUS JOXOAHOTO OOBEKTa,
MIPEBBIIAIONIET0  TEPBOHAYAJbHO  WHBECTUPOBAaHHYI0O CyMMy Ha  €ro
coznanue/mpuodperenue. Mcxoms u3 9TOro, OOIIMH  OXUAAEMBIH  JOXOA
MHBECTOpA COCTOMT M3 IOJHOIO BO3BpaTa IEPBOHAYAJILHO HMHBECTHPOBAHHOM
CyMMBbl M HpUOBLIH, T. €. 0XOJa Ha BIOKCHHBIM Kamurtaja. PasHuna mexny
YUCTBIM  JIOXOJOM, HAKOIUIEHHOTO 3a pacyeTHBIH MEepuoJ W  YHUCTBIM
JUCKOHTUPOBAHHBIM JIOXOIOM (JMCKOHTHPOBaHHOE HAKOIMJICHHOE CANbJ0) 3a TOT
K€ Tepuop U sBisgercss AuckoHToM. CTaBka AMCKOHTa — 3TO CTOMMOCTh
MPUBJICUEHHOIO KaluTala, MpH KOTOPOM BIAJeNel] KalmuTajla COINIaceH
nproOpecTu/ Mpolarh COMOCTaBUMBIM OOBEKT, B Cllydyae OLIEHKH CTOMMOCTH
JOXOIHOM HEIBMXMMOCTHU MJIM JEHCTBYIOIIETO NPEANPHUITHUS.

Taxum obpazom:

1. BelMYMHA W CTPYKTypa CTAaBKM JMCKOHTAa BO BCEX H3JIOKEHHBIX BBIIIE
CUTYyaLusiX, OyIeT pa3iIudHOM, KaK 10 BEIMYHMHE, TAaK U [0 CTPYKTYPE;

2. BBIOOp MeToma pacyera CTaBKM [UCKOHTA 3aBHCUT OT TOTO, KaKoil THII
JEHEeXKHOTO TIOTOKa HCIONb3yeTcs B KadecTBe Oaszbl Al oueHkW. (s
AQHAIUTUYECKOTO ONpEeIeNeH!s] CTaBKM JMCKOHTa (OIEHKa KOMMEpYeCcKOu
3pPEKTUBHOCTH HEABKMMOCTH M JCWCTBYIONIETO NPEIANPHUATHS) HamOolee
94acTO UCIIONB3YIOTCS CIEAYIOINE METO/BI:

- OLIEHKH KalUTaIbHBIX/10AT0CpouHbIX akTHBOB (CAPM);

- cpenHeB3BenieHHOH cronMocTH Karurtaina (WACC);

- KYMYJISITUBHOTO TIOCTPOEHHUSL.
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Hcnons3oBanue B
OlICHKE OM3Heca
MOJEIHN
JTUCKOHTHPOBAHHOTO
JIEHEKHOTO TIOTOKA
KOMITaHHH.

[IK-2.2. Ananusupyet
BHYTpeHHHE (BHEIIHE)
(haKTOpBI U YCIIOBHSA,
BIIHSIOIINE Ha

eI TebHOCTD
OpTraHM3aINN; TIPOBOANTH
aHaJIN3 TEKYILEro
COCTOSIHMS U AEATEIBHOCTH
OpTaHM3AIIN; BHISIBIATS,
pPEruCTPUPOBATH,
aHAJIM3UPOBATh U
KIIACCU(HUITIPOBATH PUCKH U
pa3pabaTsIBaTh KOMITIEKC
MEPOIPHUATHH 10 UX
MUHUMM3AIIH; OTPEIeIISATh
OCHOBHBIE MTapaMeTPsl U
KJIIOUEBbIE TIOKa3aTeNn

3¢ HEeKTUBHOCTH
pa3pabaThrIBaeMBIX
CTPaTErM4eCcKUX M3MEHEHUI
B OpraHu3allid, KpPUTEPUHU
ycrexa CTpaTernIecKux
W3MEHEHUI B OpraHu3alIiu

B poccuiickoil OleHOUYHOH MPaKTHKE IOl CTOUMOCTBIO OHM3Heca, KakK MPaBUIIo,
MIOHUMAETCS] CTOMMOCTh COOCTBEHHOIO KamuTajga koMmnaHud. llpu oueHke
OW3Heca KOMITAHUHM JOXOAHBIM TIOAXOAOM (METOJIOM KamuTajJu3aldd HIH
METOIOM JTUCKOHTHUPOBAHHUS ICHEXKHBIX IMOTOKOB) CTOMMOCTH COOCTBEHHOTO
KanuTajga pacCUUTHIBACTCS IYTEM JAWCKOHTHPOBaHMA  (KalnTaau3alyn)
JEHEXHBIX IIOTOKOB, FEHEPUPYEMBIX KOMIIaHHUEH.

Onpenenuts cTOMMOCTh OM3HECA MOXKHO ITyTeM MNPOTHO3UPOBAHUS JIEHEKHBIX
MOTOKOB Ha COOCTBEHHBIN KalMTall, BEIYUTAS U3 HUX 3aTPaThl HA 00CITYXKHBaHUE
IIPOLIEHTHOIO 3a€MHOT0 KaluTaja. AJBTEPHATHBOM NaHHOMY METOLY SIBIISETCS
pacdeT CTOMMOCTH HMHBECTHPOBAaHHOTO KamuTala IyTeM MPOTHO3UPOBAHUS
JICHEe)KHBIX TIOTOKOB Ha BECh MHBECTHPOBAHHBIM KalMTal KOMIIAHWH, BKIFOYAs
MPOIEHTHBIN 3aeMHBIN KamuTal. B 3TOM ciydae CTOMMOCTH COOCTBEHHOTO
KanuTajga  IpeAcTaBiseT  co0oil  pasHHMLy  MEXIy  CTOMMOCTBIO
WHBECTUPOBAHHOTO KalMTala U CTOMMOCTBHIO MPOLIEHTHOTO 3a€MHOTO KamuTaja
KOMIIaHUH.

CToMMOCThP MHBECTUPOBAHHOIO KalWTasla IeNeco00pa3sHO HCIIONb30BaTh IPH
OlIeHKe OM3HECa POCCHICKAX KOMIIAHUH B IBYX CIIydasX:

JEeSTEeIbHOCTh KOMITAHUH (PUHAHCHPYETCS 32 CUeT Kak COOCTBEHHOTO KallMTana,
TaKk M NPOLEHTHOIO 3aEMHOro Kamuraja. [Ipm 3TOM cyMMa MHpPOLIEHTHOIO
3a€MHOT0 KalWTala 3Ha4uTelbHA 10 OTHOLICHUIO K BEIMYMHE COOCTBEHHOTO
Kanurtajga W Takas CTPYKTypa (DUHAHCHPOBAHUS COXPAHHUTCS B IPOTHO3HOM
nepuoze.

-OlleHKa OM3HECa KOMITAHUM MTPOBOAUTCS C LIENbBIO ONpeeSCHUs WHBECTULIMH B
OIIEHUBAEMYIO KOMIIAHUIO TIPH COBEPILIEHUH C/IEIOK CIHMSIHUN W OTJIOIIECHHH.

B caywae, eciim B cocraBe akUMi KOMIAHMM — AKLHMOHEPHOrO OOIIecTBa
MUMEIOTCSl IPUBHIICTUPOBAHHBIE AKIKMH, OHU PAaCCMATPUBAIOTCSl KaK OTAEIbHBIN
WUCTOYHHK (DMHAHCUPOBAHUS B JIOTIOJHEHHE K COOCTBEHHOMY W 3a€MHOMY
KanuTaiy. 3aTparsl Ha IPUBIICTUPOBAHHBIC aKIIUH MIPECTABISIIOT COO0H HOPMY
JUBHJICHIHBIX BBIIJIAT 110 JaHHBIM LIEHHBIM OyMaram.

3arpaTel Ha COOCTBEHHBIM KamuTajd OMNpPEACISIIOTCS aHaJOTMYHO CTaBKe
JUCKOHTUPOBAHUSI TIPH HCIOJNB30BAHUM MOJICJIM JICHEXKHBIX ITOTOKOB Ha
COOCTBEHHBIH KaluTa:

- METOJIOM KYMYJISITABHOTO NIOCTPOCHHUS;

- C WCIIOJIb30BAaHMEM MOJEIHM OIICHKW KanmuTaimbHbIX akTHBOB (Capital Asset
Pricing Model, CAPM);

- C HCIOJIb30BAHUEM TEOPHHM apOUTpakHOTO IieHooOpa3oBaHus (Arbitrage
Pricing Theory, APT).

3arpaThl Ha BeCh HMHBECTHPOBAHHBIM KalHMTal KOMIIAHWH OIPEACIISIOTCS 10
(dopmyne cpenHeB3BenIeHHBIX 3arpar Ha kanutan (Weighted Average Cost of

Bricokuii
5-10 MmunyT




Capital, WACC). B ciyuae eciii HMHBECTUPOBAaHHBIA KalMWTal BKIIIOYACT
coOCTBeHHBI KamuTaid (IIPH OTCYTCTBHM NPWBUJIETHPOBAHHBIX aKIHHA Y
AKLIMOHEPHBIX OOIIECTB) M MPOLECHTHBIN 3aeMHBIN KamuTai, GopMyna pacueTa
WACC umeer cnenyrouuii Bua:

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

rae

riC — 3arparsl Ha HHBECTHPOBaHHBIN KanuTal 1o ¢opmyne WACC;

WE — 1omnst coOCTBEHHOT0 KaluTana B CTPYKType KanuTajia KOMIaHUY,

rE — 3aTpaTer Ha cOOCTBEHHBIN KaluTal,

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

T — craBka Hanora Ha IPUOBLITb.

Takum o0Opazom, g pacdera CTOMMOCTH WHBECTHPOBAHHOTO KaIlMTana
KOMITaHMHU OOXOAHBIM ITIOAXOJOM JACHEKHBIC IIOTOKH Ha HHBCCTHpOBaHHBIﬁ
KaluTal, JUCKOHTHPYIOTCS II0 CTaBKe, paBHOW 3arparaM Ha Bech
WHBECTUPOBAHHBIN Kamutanl W omnpeaeneHHod 1o Qopmyne WACC.
CpeIlHeB?;BeHIeHHBIe 3aTpaThbl HA KallkuTall OTPpaKaroT 06'LCI[I/IHCHHI)IG 3aTpaThbl HA
3aeMHBIN u CO6CTB€HHI>II>'I KaruTral, mpuyeM BE€C 3THUX HUCTOYHHUKOB
(hMHAHCHPOBAHUS OIPENeNIeTCS HCXOAS W3 MX PHIHOYHOW, a He OajaHCOBOH
CTOUMOCTH. banmancoBast CTOMMOCTh 3a€MHOTO KamuTaja, KaK MPaBUIIO, MOXKET
CUMTATBCS  €r0  PBIHOYHOM  CTOMMOCTHIO. JlaHHOe  JomynieHHne  He
pacrnpocTpaHseTcs Ha COOCTBEHHBIN KanmuTajl KOMIIAHWH, PHIHOYHAS CTOMMOCTD
KOTOPOTO MPAKTHUYECKH HUKOT/IA HE COBIAIAET C €ro 0aJaHCOBOW CTOMMOCTBIO.
IIpu oueHKe KOMIIaHUH, AKIUU KOTOPBIX TOPIYIOTCSI HA OTKPBITHIX PBIHKAX,
CTOMMOCTH COOCTBEHHOTO KaluTana JijIsl pacueTa JIOJIM COOCTBEHHOTO KaruTaa
B CTPYKTYp€ KaIlnTaia KOMIAHUT MOXKET OBITh OTIpeIeleHa CXOMIS U3 UX
PBIHOYHOM KanmuTaln3anuu. B oCcTalnbHBIX CITy4asx OLEHIIUKY HEOOXOIUMO
caMoMy OTpPEAETUTh Beca COOCTBEHHOTO U 3a6MHOTO KaluTalla, He IOMYCTUB
TIPH ATOM CYIIIECTBEHHOTO MCKAKEHUSI CTOMMOCTH MHBECTHUPOBAHHOTO KaIUTAaa.
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Monens
SKOHOMMYECKOM
MPHUOBLIN B OLIEHKE
Ou3Heca

[IK-2.2. Aranusupyer
BHYTpEHHHE (BHELIHHE)
(bakTOpHI M yCIOBHUA,
BIIHSIONINE HA
JeSITeNbHOCTD
OpraHu3alMy; IPOBOJUTD
aHaJIu3 TeKYIETOo
COCTOSTHUS U JIESITETIbHOCTH
OpTaHU3allly; BBISIBISTH,

Monenb  3KOHOMHYECKOW TPUOBUIM  Mpe/yiaraeT CXeMy CTOMMOCTHOM
HKOHOMHMYECKOHM NPHUOBLIH, B KOTOPOH CTOMMOCTD KOMITAaHHH I0JIaracTcsi paBHOM
BEJIMYMHE WHBECTHPOBAHHOTO KalWTala IUTIOC HajxdaBKa, KOTOpash B CBOIO
odepe/lb paBHA MPUBEACHHOM CTOMMOCTH, CO3/aBa€MOM B  KaXJIOM
nocjenyomeM roay. Bo3HMKHOBEHHE KOHLENIMKA SKOHOMHYECKOH NPHOBLIH
OTHOCHUTCSI KO BpeMEHaM »JKOHOMHYECKMX HccieqoBaHuid A. Mapmanna,
Hanmcasmrero eme B 1890 r: «To, uTo ocTtaercs OT ero [cOOCTBEHHUKA WIIH
YHpaBJISIONIero]| MpuObUIeH Mocie BhIYETa MPOLEHTa Ha KamuTajl Mo TeKyIeH
CTaBKE, MOXHO Ha3BaThb €ro NPEANPUHUMATENBCKOW WM YIPaBICHYECKOU

Boicokuii
5-10 MmunyT




pPErUCTPUPOBATh,
AHAIM3UPOBATH
KJIACCU(UITMPOBATH PUCKU U
pa3pabaThiBaTh KOMITICKC
MEPOIPHUATHI O UX
MUHUMH3AIIH; OTPEIeIIsTh
OCHOBHBIE ITapaMeTpsl U
KJIFOUEBbIE TIOKA3aTENN

3¢ (HEeKTUBHOCTH
pa3pabaThIBaeMBbIX
CTPaTErM4eCcKUX M3MEHEHUI
B OpraHU3allid, KPUTEPUHU
ycrexa CTpaTernIeCKIX
W3MEHEHUM B OpraHU3aluu

NPUOBLIBIO.

Tem campiM Mapmamt TOBOPUT, YTO TIPH OINPENEICHHH CTOMMOCTH,
cOo3JaBaeMoi KOMIIaHUEH B 000 Meproj BpeMEHH (TO €CTh €€ SKOHOMHYECKOM
npuObLIN), HYXHO YyYUTHIBATh HE TOJBKO PAcXoibl, (PHUKCHpyemble B
OyXranTepcKux cueTax, HO TaKK€ M albTEePHATHBHBIE M3IEPKKHA MPUBICUCHHS
KamuTana, 3aHsaroro B OusHece. IlpenmMymiecTBo Momenn 3KOHOMHYECKOW
npuObUI TIepe] MOIENBIO TUCKOHTHPOBAHHOTO JCHEKHOTO MOTOKA COCTOUT B
TOM, YTO 3KOHOMUYECKas MPUOBLIb — 3TO OYEHb YJOOHBIH MOKa3aTesb, JAIOMINI
MIPEJICTaBIIEHUE O PEe3yJbTaTax [esATENIbHOCTH KOMIIAHUH B JIFOOOM OTIEIIEHO
B3ATOM TOMy, B TO BpeMs Kak CBOOOIHBIN JIEHEKHBII MOTOK HEe 00NafaeT TaKuM
CBOMCTBOM.. ODKOHOMHYECKAass MPHOBUIHP CIYyKUT MEPWIOM CTOUMOCTH,
co3/laBaeMOl KOMIIaHWEW B €IMHUYHBIA MEPUOJ BPEMEHH, U OIpeaesieTCsl Kak
Pa3HOCTh MEXAY PEHTa0EeTbHOCTHIO MHBECTHUPOBAHHOTO KallUTalla W 3aTpaTaMu
Ha KamnuTtal, YMHO)KCHHOﬁ Ha BCIWYKMHY HMHBCCTUPOBAHHOI'O KaIluMTala.
DKOHOMHYECKass TPHOBUIb Mpeodpazyer (akTOpsl CTOMMOCTH, a HMEHHO,
pPEHTA0CIIEHOCTh HMHBECTHIIMH M TEMIIBI POCTa —B  CIWHBIA  JCHEKHBIN
nokasatenb (B KOHIE KOHIIOB, POCT CBSI3aH C BEJIMYMHOW HHBECTHPOBAHHOTO
KamuTagia WIA pa3MepoM KommaHuM). Kak  mokassiBaeT 3TOT  METOI,
SKOHOMUYECKasi MPUOBLTh KOHIIETITya ThbHO PaBHO3HAUHA OyXTalTEPCKOW YHCTOM
HpI/I6I)IJII/I, HO JMIIb C YCJIOBHEM, YTO B pAaCHCT INMPUHUMAIOTCA B TOYHOCTU BCC
IJIATCKKU 3a KalluTall KOMIIaHWH, a4 HE TOJIBKO IMPOLCHTHI IO AOJITY. B MOJCIIN
SKOHOMHUYECKOH  MPHOBUTM  CTOMMOCTh  KOMIIAHMM  paBHa  BEIHYUHE
WHBECTUPOBAHHOTO KalUTala IUTFOC Ha0aBKa UiIH CKHUJIKA, paBHAS TPUBEICHHOM
CTOMMOCTH MTPOTHO3UPYEMON 3KOHOMHUYECKOM MPUOBLIH:
CToMMOCTh = WHBECTHUPOBAHHBIM KamuTajdl + TpUBEACHHAS
MTPOTHO3UPYEMON IKOHOMUYECKOM MPUOBLTH.

CTOUMOCTD
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Merononoruueckue
npoOIeMbl  OIEHKH
CTOUMOCTH
KOMITaHUH Ha
OCHOBE PBIHOYHBIX
CpaBHEHUH

[IK-2.2. Ananusupyer
BHYTpEHHHE (BHEIIHNE)
(aKTOpBI U YCIIOBHS,
BJIMAIOLINE HA
JeSITebHOCTD
OpTaHu3alMy; IPOBOJUTD
aHaJIN3 TEKYIETOo
COCTOSIHHS U ACATEIHHOCTH
OpTaHMU3aIllH; BBISBIISTH,
PETUCTPUPOBATD,
aHaJM3UPOBATH U
KJIACCU(HUIMPOBATH PUCKU U
pa3padarbIBaTh KOMILJIEKC

CpaBHUTEIBHBIM TOAXON K OIEHKE CTOMMOCTH OW3HECa OCHOBBIBACTCS Ha
METOJIe 3aMenleHus. [ 1aBHOI KOHIIEIIIUEN JaHHOIO MOAXO0a SIBISIETCS MO3UIINS
0 TOM, YTO TOKYTaTellb HE MPHOOPETET KOMITAHWIO, MPH YCIOBUH HAIAYHS
CXOKETO 10 CBOUM XapaKTePUCTHKAM O0BEKTa, TPEOYIOIIEero MPpH IPHOOPETEHHH
MEHBIIEro KojmndecTBa 3arpar. OCHOBHBIM YCIIOBHEM CPaBHHUTEIHLHOTO TIOAXOIA
SBIISICTCS HAJIMYME TOJHOH HMH(OPMAIMK O COBEPIIAEMBIX CHEIKaX KYyILTU-
nmpoiaxu OObEKTOB OW3HEca, a TaKKe HaJludue JOCTOBEPHOH (DMHAHCOBOWM
unpopmaiu. CpaBHUTEIBHBIN MOAX0] 0a3UPYETCs Ha TPEX OCHOBHBIX METO/IaX.
1. MeTon KanuTaia.

2. Meton caenok.

3. Meron otpacneBbix k03(pdunrenToB. OUEHIMK JOKEH YMETh ONpPEIeIiATh
CYIICCTBCHHBIC OTIMYMAS B  JACATCIBHOCTA  NPEANPHUATHI-aHAIOTOB |
OIICHUBAEMOTO TPEANPHUATHS, CIOCOOBI X HUBEIMPOBAHUS B MPOIECCE OICHKH

Boicoknii
5-10 MuHyT




MEPOIPHUITUN TI0 UX
MUHHMH3AIIH; OTIPEICIISATh
OCHOBHBIC MTapaMeTphl U
KITFOUEBBIC TIOKA3aTeIIN

3¢ (HEeKTUBHOCTH
pa3pabaTbIBaeMbIX
CTPaTETHYCCKUX M3MCHEHHI
B OpraHU3allid, KPUTCPUHU

crouMocTH. COOTBETCTBEHHO, PEIICHHEM ATOW MPOOIEMbI OylIeT BHUMATEILHOES
U3y4YCHHE JIeSITCIBHOCTH OIICHOYHOW KOMIIAHWM M €€ pernyTauud. BakHbIM
KPHUTEpHEM BBIOOpA OIICHIMKA OyIeT ero OmbIT pabOThl HEMOCPEICTBCHHO B
JaHHOM c(epe nesTeNbHOCTU. B cpeiHeM NOrpeniHoCTh B OLIEHKE OTHOTO U TOTO
e 00beKTa y pa3HbIX OIeHINKOB coctaBisieT 10—20 %.

ycmexa CTpaTeru4ecKux
W3MEHEHUI B OpraHu3aluu
13 | OcHoBHBIE M[K-2.1. Brusiensier | [Ipu onpeneneHny ppIHOYHON CTOMMOCTH COOCTBEHHOTO KamuTalla OpraHu3anni | Bolcokuii
PBIHOYHBIE HUCTOYHHUKH HHPOPMALIH, Ipyd TOMOLIM CPAaBHUTEIBHOIO IOAXOAA INPHUHATO HCIOIb30BaTh LEeHOBbIE | 5-10 MUHYT
MYJIBTHIUIMKATOpPBl, | cocoObl cOopa, aHanu3a, | MyabTUIUIMKaTopsl. CyliecTByeT ABa BHAA OLCHOYHBIX MYJIBTHUILIUKATOPOB:
WCTIONIb3yeMbIe TIPH | CUCTEMaTU3allH, MOMEHTHBIE W  HMHTepBaibHble.  YToO  paccuutath  KOIDQPUIMEHT
OLIEHKE XpaHeHUusT ©  00pabOTKU | MYJIBTUIUIMKATOpA, HEOOXOMUMO 3HATh LIEHY aKUIUH U (DMHAHCOBBIE PE3YNBTAThI

vHbopMau s Ou3HeC-
aHanmsa, NPUMEHSATH
TEOPHIO yIpaBieHHs
PHUCKaMHU, METOAUKU OLEHKH
JeSITeNbHOCTH
OpTaHMU3aIllH, TapaMeTphl 1
KITIOUECBBIE MOKa3aTeIH
3¢ deKTUBHOCTH
pa3pabaThIBaeMBbIX
CTPaTErM4ecKuX M3MEHEHUI
B OpraHU3alWy, IOAXOMBL,
WCIIONb3yeMble B Ou3HEC-
aHaym3e

npeanpustus-aHanora. Kiaccudukanuio MynbTHIIIMKaTOPOB M CUTyalWH, B
KOTOPBIX YMECTEH MX pacyeT W NMpHMEHEHHe, paccMoTpuM B Tabmume 1. [Ipu

CPaBHUTEIBHOW OIEHKE CTOMMOCTH C IEJbl0 MOJy4deHUs Haubornee
OOBEKTUBHBIX [JAHHBIX CJEAYyeT MPUMEHATh OIHOBPEMEHHO HECKOJIBKO
MYJIBTHIUTUKATOPOB. ITocne MOTY4YEHUS JAHHBIX ko3¢ dunmeHTa

MYJIBbTUILUIMKATOPOB, PAaCCUUTHIBAIOTCS OTKIOHEHMsS IOJIYYEHHBIX JAHHBIX, B
CBOIO O4Y€peIb BBICUMTBHIBAETCS HUX CpelHeapuPMETHUECKOe 3HauYeHHe, Ui
KOPPEKTHPOBKH LIEHBI aKLIUU MIPH MpoJaxke. Y METOa CPaBHUTEIBHOTO MOAX0AA
MMeEETCs sl CYLIECTBEHHBIX NpeuMyliecTB. [Ipu npoBeneHnr CpaBHUTEIBHON
OLICHKA OPUEHTHUPOM SIBJIIIOTCSI pEalIbHbIE IMOKYIATEJIbHbIE U MPOJAXKHBIE LIEHbI
MpEeANpHUATHI-aHAJIOrOB, TO €CTh II€Ha ONpeAeleHa pPBIHKOM, a OIEHKa
OrpaHWYEHHA JIMLIb KOPPEKTUPOBKAMH, MPEAOCTABISIOIIMMU BO3MOXHOCTh
COIIOCTAaBJICHUS OLIEHUBAEMOM OpraHu3aluy ¢ 00bEKTOM-aHaJIOTOM.

MoMEeHTHBIE MYIBTHILINKATOPBL:

- Llena/éanogvie 00x00vl - TPUMEHSETCS B CIIy4ae CXONHBIX OIEPALMOHHBIX
PacxolloB y IpeANPUATUH-AHAJIOTOB.

- Ilena/banancosas cmoumocms cobcmeeHHo20 Kanumana - TPUMEHSETCS K
00beKTaM C HE3HAYUTEIBbHOH CyMMOH akTHBOB OajnaHca M NPU HAJTUYUHU CBS3H
MEX[Y JO0XOJIOM M II0Ka3aTesIeM CTOMMOCTH OaaHca.

NHTTEpBanbHbIE MYJIBTUILNIMKATOPHI:

- lena/uucmas npubvlib - NPUMEHSETCS B Cilydyae, KOIZa BBICOKas MPHUOBLIb
ABJISIETCS OTpaKeHUEM (PUHAHCOBOTO COCTOSTHHS HPEAIIPUSTHS

- [Jena/npubvine 00 HAN0200010JCeHUs - TIPUMEHSETCS ISl CPaBHUTEIBHOM
OIIEHKH OpraHu3alii, UMEIOIIHNX pa3Hble HAJIOTOBBIE YCIOBHS




- Llena/oenesicnviii nomox - MPUMEHSIETCS TPU HU3KOM JOXOAE, NMPH BBICOKOH
Ha4YUCJIsIEMON aMOPTU3AIII

14 | CupaBemmBas [IK-2.2. AHanm3upyer C®O (IFRS) 13 «Ouenka crpaBeInBOil CTOMMOCTI» — PE3YIbTaT COBMECTHOTO | BhIcoKHid
CTOMMOCTh AaKTHUBOB | BHYTPEHHHUE (BHEIIHHE) npoekta CoBera mo MC®P®O u AMepHKaHCKOTO COBETa IO CTaHAapTaMm | 5-10 MUHYT
1 ee OICHKa (hakTOpHI U YCIOBHA, ¢buHaHCOBOW oTueTHOCTH. TpeOoBammst HoBoro MC®DO  CcOMMKEHBI C

BIIHSTIONIHAC Ha amepukanckuMm craggaproM COY . ComacHo TpeboBanusMm psga MCOO,
JeSITENBHOCTD KOMIIaHUH MOTYT WM OOs3aHBl OLEHWBATh aKTHBBI, 00s3aTelbCTBA HIIH
OpraHH3aLNN; IPOBOANTH COOCTBEHHBIE JIOJIEBbIE MHCTPYMEHTHI 10 CIPaBEAJMBON CTOMMOCTH HIIH
aHaJI3 TEKYILETo IPEAOCTABIATh PACKPHITHE AaHHON CIpPaBeUINBONH CTOMMOCTH. [10CKONIBKY 3TH
cocrosHus U festenbHocTy | MCOO  co3maBanuch B TEUEHHE MHOTMX JIET TpeOOBaHUS K  OLCHKE
OpraHM3alluY; BBISIBIIATS, CIpPaBEIIMBOM CTOMMOCTH M K PACKpPBITHIO HHpOpMauu 00 OIeHKe
PEruCTpUpPOBaTH, CIPAaBEUIMBOM CTOMMOCTH YacTO OBUIM Pa3pO3HEHHBIMH U HE Pa3bSICHIIM
aHaJTU3UPOBATH U OTYETJIMBO CIIOCOO OLIEHKH CHPAaBEeUIMBOM CTOMMOCTH WIM LEIH PACKPBITHH.
knaccugunupoars pucku u | HecoorBerctBue mexay pasznuuabiMud MCPO u pacxokIeHHE B TPAKTHUKE
pa3pabarsiBaTh KOMILIEKC MIPUMEHEHUS HaHOCHJITH yiepo COTOCTaBUMOCTHU WHPOPMAIHH,
MEPONPUITHN 10 UX MPEIOCTaBIAEMON B (PHHAHCOBOM OTYETHOCTH KOMITAHUH.
MUHHMU3AIIK; OTIpeaessTh | s ycTpaHeHHsT 3TOTO HECOOTBETCTBHUS OBbII BBINYIIEH MeXTyHapOIHBIH
OCHOBHBIE ITApaMETPBI U crangapt ¢QuuancoBoii ordetHocTH (IFRS) 13 «Onenka cnpaBeanuBoii
KJIFOYEBBIE TIOKA3aTENU CTOMMOCTH», BBEICHHBIN B JeicTBUE Ha Teppuropun Poccuiickoin denepanuun
3¢ deKTHBHOCTH [Tpukazom Mundunra Poccun ot 28.12.2015 N 217H, B KOTOpOM:
pa3pabaTbiBaeMbIX JIAHO ONpeZeNieHNe CIpPaBeIJINBONM CTOMMOCTH; H3JIOXKEHBI B paMKax OJHOTO
cTpareruueckux uaMeHeHud | MCOO  mpuHIUOB  OUEHKH  CHPABEIJIMBOM  CTOMMOCTH;  ONPEICIICHBI
B OpraHM3aliM, KPUTEPHU | HEOOXOAMMBIE PACKPBITHS 00 OLIEHKE CIIPABEAIMBON CTOMMOCTH.
ycrexa crpareruueckux | MC®O (IFRS) 13 ycranaBimuBaeTt, Kak OLICHUBATH CIPABEIUBYI0O CTOMMOCTb,
W3MEHEHUH B OpraHu3aliid | HO HE OrOBAapHBAET, KOTJA CIPABEJINBasi CTOUMOCTh MOKET HIIU JIOJDKHA OBITH
WCIIOJIb30BaHA.
Onpeoenenue cnpaseonusou cmoumocmu (.24 IFRS 13). Copasemiubas
CTOUMOCTh — 3TO IIeHa, KOTOpas MOXKET OBITh MONydYeHa TpHU MPOJlaKke aKTUBa
WIM yIUIaueHa MpU Iepernade o0s3aTenbcTBa NMPH MPOBEACHUU OINEpaluy Ha
JOOPOBOJIBHOW OCHOBE HAa OCHOBHOM (MJIM Haubosiee BHITOAHOM) PBIHKE Ha JaTy
OIICHKH B TEKYIINX PBHIHOYHBIX YCIOBHUSX (TO €CTh BBIXOAHAS IIE€HA) HE3aBHCHMO
OT TOro, SIBISIETCA JM Takas IeHa HEMOCPEACTBEHHO HaOMI0gaeMoOi WM
PacCUUTBIBAETCS C UCIIOIB30BAaHUEM IPYTOT0 METOAA OLICHKH.

15 | IIpeanocsuiku n | 1IK-2.1. BrusiBnsier | MeTto KanuTanu3aliH JIOXOJIOB B OIGHKE OW3HEca WCIOJNIb3yeTcs, Korja | Bolcokuii
MIPOLEAYPBI HUCTOYHHUKH HHPOPMALIH, OKU/IaeTCs, YTO O’KUAAEMBIN JO0X0 OT (YYHKUMOHUPOBaHMS NpeAnpustus Oynet | 5-10 MunyT
MIPUMEHEHUS croco0Obl cOopa, aHanM3a, | CTAOMILHBIM O€3 JOMOJIHUTEIbHBIX BIOKEHUH, KOTAa 0’KUAAETCS, YTO BeJIMYMHA
OCHOBHBIX METOZIOB | CHCTEMaTH3aI1H, JI0OXO0Jla WIIM HU3KHE TEMITbI POCTa OCTAaHYTCS HeM3MeHHbIMU. DakTuyecku, 3T
pacuera XpaHeHusi W o0paOoTKM | IPEANOChUIKM KpallHe peAKH: HampuMep, C HCIOJb30BAHMEM METOja




KaITUTaTH3UPYEMOTO
I0XOHa B  OLICHKE
ousHeca.

uHpopManuu s Ou3Hec-
aHaJN3a, HPUMEHSTH
TEOPHIO yIpaBJICHUs
pHCKaMM, METOJIMKH OLICHKU
JeATeITbHOCTH
OpraHu3alyy, HapaMeTpsl 1
KJTFOUYEBBIC MOKa3aTeIx
3¢ dEeKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpPaTerHYeCKUX W3MEHCHUI
B OpraHnu3aluu, I[IOAXO/bI,
WCTIONb3yeMble B OW3HEC-
aHaJH3e

KalUTaJIN3aldd MOYKHO OTPENEIUTh CTOMMOCTDh NPUBHICTUPOBAHHBIX AKLUH C
rapaHTUPOBaHHBIMKA (UKCUPOBAaHHBIMH AMBHUICHIAMU IPH YCIOBUH, YTO
MPOJOJDKUTENILHOCTh aKIMii He orpaHudeHa. [loaTomMy wamie Bcero CTOMMOCTD
Om3Heca MO METONy KallMTaJu3alud OLEHHMBAETCA C HMCIOIB30BAHUEM METOIa
JUCKOHTHPOBAaHHBIX ICHEKHBIX MOTOKOB. METOA KamuTaau3alud IO0XOJOB HE
NPHUMEHSIETCs, €CIM KOMIIAaHUs yObITOYHA, ObLIa CO3JaHa HENAaBHO U aKTHBHO
pasBUBaeTCsl IyTEM WHBECTHPOBAHMS, paclidpeHus (M3MeHeHus) cdep
JESITeIbHOCTH, CETMEHTOB PHIHKA H T.1.
Kanumanuzayus 6 OYEHOUHBIX onepayusx CUUTaAeTCs IPOLIECCOM
«mpeoOpa3oBaHus» (CHWKEHHUs) Kod(p¢uIMeHTa 1noxoga B KOdGQHUIUEHT
ctoumocT. COTJIaCHO METOAY KalHMTaIH3alUH J10X0Ja, CTOMMOCTh UMYILECTBA
oTpesenseTcsl MyTeM JeJeHHUS KaluTaIn3UpOBaHHON 0a3bl Ha KOA(M(HUIIUECHT
Kanutaiuzauud. B To ke BpeMms, cymMMma 10X0Aa, MOJYYCHHOIO OLEHHBAEMbIM
00BbEKTOM 3a OMpENeNeHHBIH mepuo] (rom), HCHONB3YyeTCss B KadyecTBe
KaIlTUTAIM3UPOBAHHON 0a3bl.
ITosTOMY METOA KanUTaIU3aLUHU JOXOH0B CIIPABEIJIUBO UCITIONb3YETCSL:
e ISl IEPBOHAYAIBHOM AKCTIPECC-OLCHKH JeSITEBHOCTH,
e JUIsl OLEHKH MaJiblX M CpPeJHUX MpEANpusITHH B cdepe TOProBiu, YCIyr
(apeHma, TOCTMHHUYHOE XO3MHCTBO) HCIONB3yeTCd HMHPOpMAamus O
COIIOCTaBUMBIX 00BEKTaX.
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IIpennoceuiku u
0COOEHHOCTH
MIPUMEHEHUS
METOZOB
onpeeICHUS
OCTaTOYHOM
CTOMMOCTH OM3Heca.

[IK-2.2. Ananusupyer
BHYTpeHHUE (BHEIIHUE)
(aKTOpBI U YCIIOBHS,
BIIHAIONINE HA
JeSITEIBHOCTD
OpraHu3ally; IPOBOJUTD
aHaJIu3 TeKYIETOo
COCTOSTHUS U JIeSITETIbHOCTH
OpTaHU3ally; BBISBIIATH,
PETUCTPUPOBATH,
aHAIM3UPOBATH U
KJ1acCU(UIMPOBATh PUCKH U
pa3pabarbIBaTh KOMILIEKC
MEPONPHUATHH 10 UX
MUHHMH3AIH; OTIPEIEIISATh
OCHOBHBIE MTApaMETPHI U
KIIIOUEBBIE TIOKa3aTeNnn

3¢ GEeKTUBHOCTH
pa3pabaTbIBaeMbIX

IMpu >ddexTuBHOM YIpaBIeHUH OWUZHECOM CpPOK €ro JKH3HU CTPEMHTCS K
OeckonedHocTH.. 11 ydera 10X070B, KOTOPbIE MOXKET MPUHECTH OLICHUBAEMBbIil
Ou3Hec 3a mpenenam IEepHoa MPOTHO3MPOBAHMS, ONpENesieTCs OKuAaeMast
CTOUMOCTh Tpennpusithst (OM3Heca) Ha KOHEl MPOTHO3HOTO Tephoaa —
«OCTaTOYHAasi CTOMMOCTh OHM3HECa», «CTOMMOCTHb PEBEPCHUU», IIOCTIIPOTHO3HAS
(TepMuHaNBHAsE) CTOMMOCTBY (MMEHHO Takod TepmuH npumeneH B ®CO Ne 8
«Otenka OW3HECA»; MPHU 3TOM TEPMHUHAIBHASI CTOMMOCTH — OT QHIIMMCKOTO
«terminal valuey).

B 3aBHCHMMOCTH OT HEPCIEKTHB Pa3BUTHsI OM3HECa B MOCTIPOTHO3HBIA MEPHOJ
BBIOMpAETCS OOUH U3 CIEAYIOIMX METOAOB, IO3BOJISIOMIMX PACCUUTAThH
CTOMMOCTH OM3HEcCa Ha JaTy OKOHYAaHHS IPOTHO3HOTO MEPHO/IA!

- METOJ pacueTa 0 CTOMMOCTH YUCTBIX aKTUBOB MOXKET OBITH MCIIOJIB30BaH LIS
cTabWiIbHOTO (POHJOEMKOTO OW3HECa, CTOMMOCTh KOTOPOTO CYIIECTBEHHO
3aBUCHUT OT CTOMMOCTH €TO MaTepHabHBIX aKTHBOB. MeToj TakKe MPUMEHHM B
CiIyJae, eci B KOHIIE TPOTHO3HOTO MEPHOa MPEATIONaraeTcs MpoaaXka akTHBOB
npeanpustusi. OO0OCHOBaHHO NMPUMEHUTh METOJ U B Cllydyae, KOrJa B KauecTBe
MPOTHO3HOTO MEPHOAa BEIOPAaH NMEPUOA CYLIECTBOBAHUS NPEANIPUATHS HCXOAS U3
TUTAHOB €r0 COOCTBEHHHUKOB, MEHEPKMEHTA.

- METOJl NPEATNOoIaracMoil NpoJaku, COIIACHO KOTOPOMY CTOMMOCTh PEBEPCHH

Boicoknii
5-10 munyT




CTpaTeTUYECKUX W3MEHEHUMN
B OpraHW3alld, KPUTEPUHU
ycrexa CTPaTEeru4eCKUxX
M3MEHEHUH B OpraHu3aIiuu

PACCUMTHIBACTCS MyTEM YMHOXKECHHS TOOBOM BEJMUYMHEI JCHEKHOTO MOTOKA Ha
OXHZaeMoe 3Ha4eHHe MYIbTHILIUKATOpa Ha JaTy OKOHYAaHWE IPOTHO3HOTO
nepuona. Meroq NpUMEHUM MPU HATMYUU aKTUBHOTO PBIHKA CJEJNOK IO KYTLIe-
MPOJIaXKe aHAJIOTUYHBIX KOMITAHUH Ha JaTy OI[CHKU U 000CHOBaHHBIX IIPOTHO30B
pa3BUTUSI JAaHHOTO PBIHKA B TEUEHHE MPOTHO3HOro mnepuona. B Poccuiickoit
MIPAKTHKE OIICHKH OM3HEeCa NaHHBIA METON IPUMEHSETCS PEIKO.

- Mozens [opaoHa MpUMeHsAeTcs B Cilydae, €Cld K 3aBEepIICHHIO IMPOTHO3HOTO
MEPHUOJIa TEMITBI POCTA JICHEKHBIX MTOTOKOB MPEANIPUATHS CTAOMIU3UPYIOTCS Ha
HEBHICOKOM ypPOBHE IPU HATHMYUN 0OOCHOBAHHOTO MPEANOIOKEHHUS O TOM, UTO B
MOCTIPOTHO3HOM TepuoAe OyAyT COXpaHEHbl HeOONbIINE CTa0HIbHBIE
JIOJITOCPOYHBIE CPEAHErOIOBBIE TEMIIBI pOCTa JEHEKHOro IoToka. Monenb
Topmora 060CHOBaHHO TIPUMEHUTH B CiIy4ae, KOrja B Ka4ecTBE MPOTHO3HOTO
nepuosia BEIOpaH MEePHOA, MO JOCTIKEHHH KOTOPOTO TEMITHI POCTa JACHENKHBIX
MOTOKOB TIPEANPUATHS CTaOMIIN3UPYIOTCS Ha HEBBICOKOM ypoBHe. Yamne Bcero
JUTSL pacdera OCTaTOYHOW CTOMMOCTH OIEHMBAeMOro OW3Heca NPHUMEHSIOT
Mozens L opoHa.
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O1leHKa CTOUMOCTH
NPEAIPUATUS IPU
PECTPYKTYpH3aIuu

[IK-2.2. Ananusupyet
BHYTpEHHHE (BHEIIHUE)
(hakTOpHI U YCIOBHSA,
BJIMAIOLINE Ha
JeSITEIBHOCTD
OpraHU3ally; IPOBOJUTD
aHaJIu3 TEKYILETo
COCTOSTHUS U JIeSITETIbHOCTH
OpTaHU3aIlH; BBISBISTH,
PETUCTPUPOBATH,
aHaIM3UPOBATH U
KJ1acCU(UIMPOBATh PUCKH U
pa3pabarbIBaTh KOMILIEKC
MEPONPHUITHH 110 UX
MUHHMH3AIH; OTIPEIEIISATh
OCHOBHBIE MTApaMETPHI U
KITIOUEBBIE TIOKa3aTeNn

3¢ GEeKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpaTern4ecKux M3MEHEHUH
B OpraHu3aliH, KpUTEPHU
ycrexa CTpaTerm4ecKux
W3MEHEHUI B OpraHu3aluu

O1ieHKa CTOMMOCTH TPEATIPUATHS ITPH PECTPYKTYPU3ALUN

Takast orieHKa MMOJIpa3yMeBacT ONPEACICHHE COBMECTUMOCTUA O0BEIUHSIOIINXCS
(bupM, BKITFOUAroIee:

* aHAJIN3 CHIILHBIX U CIa0BIX CTOPOH YUYACTHUKOB CIICIIKH;

* MPOTHO3UPOBAHKUE BEPOSTHOCTH OAHKPOTCTRA,

* aHAJIN3 OMEPAIMOHHOTO (TIPOU3BOJICTBEHHOTO) U (PMHAHCOBOTO PUCKOB;

* OIICHKY MOTEHIINATA U3MEHEHHSI YMCTHIX JICHEKHBIX MIOTOKOB;

* IPEABAPUTEILHYIO OIICHKY CTOMMOCTH PEOPTaHU3YEMOT'0 MPEAPUSITHS.
3arparhl Ha  peOpraHU3alMi0 MOXXHO  pacCMarpuBaTh KAk  BapHaHT
KalUTAJOBIOKCHUN: MMEIOTCS CTAPTOBBIC 3aTPaThl U B OYAYIIEM OXKHAACTCS
pUOBLIBL (MIOTOK JOXOIO0B).

He3aBucuMo ot TOro, pacxomayer (gupma JCHEKHBIC CPEACTBA WM aKIMH, OHA
JIOJDKHA TIPHJIOKHUTH YCHITUS, YTOOBI JOOUTHCS ONTHUMATBHOTO PACHpEACICHUS
Kanurajga ¥ O0eCleuduTh B JIONTOCPOYHOM TEpHONe  OIarocOCTOSHUE
aKIIMOHEPOB.

[Ipu o1eHKe MpeaIIoIaracMoro NpoeKTa peopraHu3alui He0OX0IUMO COCTaBHTh
MPOTrHO3 OYyIyIIUX JEHEKHBIX TOTOKOB, KOTOPBIC IPEIINONAraeTcs IMOMYYUTh
MOCJIC 3aBEPLICHUS CICIIKH.

IIpu pacuere JEHEKHBIX MMOTOKOB JODKHBI ObITH YYTE€HBI BCE CHUHEPTrUYECKHUE
3¢ PEKTHI, TaK KaK BAXKHO MPEAYCMOTPETh MPEACILHOE BIMSHIE PEOPraHU3aIIH.

Boicoknii
5-10 munyT




18 | Ouenka Ousueca B | [1K-2.1. BriBnsger | C  pa3BuUTHEM PBHIHOYHBIX OTHOIICHUN BO3pacTacT 3HAYUMOCTh OLCHKHU | IloBBbITIEHHBIH
cucreme HCTOYHHUKH HHPOPMALH, CTOMMOCTH KOMIIAaHHUHM, B 4YaCTHOCTH, B IIOCIEAHEE BpEeMsS HMEET MECTO 3-5 MuHyT
AHTUKPHU3HCHOTO cnocoObl cOopa, aHanM3a, | MOBBIIICHHOE BHHMAaHHE K WCIOJIB30BAHUIO OICHKA CTOMMOCTH B UEJSX
yIpaBIeHUs CHUCTEMaTH3aIHH, AHTUKPU3UCHOTO YIOpaBiI€HHUs. OTO CpaBHUTEIbHO HOBOE HAIpaBICHHUE

XpaHeHuss ©  00pabOTKM | UCTOJIB30BAaHUS OLEHKH CTOMMOCTH, UMEIOILEE OTIMYUTEIbHBIE OCOOEHHOCTH,
nHbopMau s OM3HEC- | KOTOpble OOYCIOBJIEHBI CHenu(pHuKoil aHTHKpu3UCHOTO ymnpapieHws. OleHka
aHaJIn3a, NpUMEHATH | OM3Heca, MPOBOAMMAS NpPU AHTHKPU3UCHOM YIPAaBICHHWH, BBIOTHICT PIX
TEOPHIO ynpasieHus | GYHKIUA, a IMEHHO: a) BBICTYHaeT KpurepueM 3pQPEeKTHBHOCTH MPUMEHSIEMBIX
PHUCKaMHU, METOAUKU OLCHKH | AaHTHUKPU3UCHBIM YIPABIIOIINM Mep; 0) CIy>KUT MCXOAHOH mH(opManuei s
JESTENbHOCTH NPUHATHS ONpPENeICHHBIX PEIICHUH B XOJ€ aHTUKPU3UCHOTO (apOUTPasKHOIO)
OpraHM3alliy, TapaMeTphl U | YIpaBiIeHHUd, B TOM 4YHCIE: - IS ONpeAeNeHHs CTOMMOCTH MMYILECTBa,
KIIIOUCBBIE MOKAa3aTeM | BKIIIOYAEMOI'0 B KOHKYPCHYIO Maccy; - Ipu nepenade 00bEKTOB HEABUKUMOCTHU B
3¢ deKTHBHOCTH apeHny; MpH  OMpENeJICHNH HaOTOBOW 0asbl JuIs pacdyera Haiora Ha
pa3pabaTbsIBaeMbIX UMYIIECTBO; - TPU OMNpPEACNICHMH CTOMMOCTH 3allora, HEOOXOIUMOTo IS
CTpaTerMYecKNX M3MEHEHMH | MOJydeHHsl KpenuTa; W T.A. B 3TOoM ciydyae OLeHKa CTOMMOCTH BBICTYIAeT B
B OpraHU3alMd, IIOAXOABl, | KAYECTBE MHCTPYMEHTa AHTUKPHU3HCHOIO YIPABICHUs, NPUMEHEHHE KOTOPOro
UCTIONIb3yeMble B OW3HEC- | TIO3BOJISICT TONYYUTh OOBEKTHBHYIO WH(OPMAIHMIO O CTOMMOCTH Pa3IHYHBIX
aHaJM3e ANIEMEHTOB YIpaBisieMoro npeanpusatus. JanHas uapopmaus Heodxoauma st
BHECCHHMS KOPDPEKTHMPOBOK B  pa3pabaTblBaeMyl0  CTpaTeTrui0  BBIBOJA
npeanpuatuss U3 Kpusuca. OIlleHKa HMyIIecTBa MPEANpHUSITHS B LEJIX
AHTUKPU3UCHOTO YIPABICHHUA TMPEANoiaraeT pacdeT pasIndHbIX BHUIOB
CTOMMOCTH, B TOM 4YHCJ€ PBIHOYHOH CTOMMOCTH, CTOUMOCTH IIpH
CYIIECTBYIOIIEM HCIOJIb30BaHWM, JIMKBHIALMOHHOW M  YTHJIM3ALMOHHOM
CTOMMOCTH, HWHBECTHIIMOHHON, CTOMMOCTH C OTPaHHYE€HHBIM PHIHKOM.
O0ocHOBaHHAsI PBIHOYHASL CTOUMOCTh MPEATIPUATHS — OIUH M3 CaMbIX IIHPOKO
WCIIOJIB3YEMBIX B OLICHOYHOM MPAKTHKE, a TAK)KE B aHTUKPU3UCHOM YIPABICHUH
BUJIOB CTOMMOCTH, TaK KaK AaHTUKPU3UCHBIA YHPaBIAIOMMNA (B HIEaIbHOM
CiIy4ae) JOJKEeH HAauyMHATh CBOIO JESATENbHOCTh HA KPU3MCHOM MPEATPHUSTHH C
BBUSICHEHUS PeaIbHONU PHIHOYHOM.

19 | Ilpumenenne [IK-2.2. AHanu3upyer Koppenayuonno-pezpeccuonnviti  ananusz NpencTaBlsier OOuMH u3 Haubosee | IloBbIeHHBIH
MaTeMaTHYECKUX BHYTpeHHHE (BHEIIHNE) rHOKMX TpHEeMOB 00paboTku craTucThdeckoil mHopManmu. OH OTHOCHUTCS K 3-5 MuHYT
METOZIOB B | (akTopsl U ycnoBus, TaKk Ha3plBaeMOMY (DaKTOPHOMY aHaJIN3y, KOTOPBHIM IO3BOJSET BBISIBUTD
CPaBHUTEIBHOM BIIMSIOIINE Ha 3aBHCUMOCTh MCKOMBIX HEPEMEHHBIX OT 3aJlaHHBIX (PAKTOPOB M CHHTE3UPOBAThH
MTOIXO0/IE JeSITebHOCTD MaTeMaTHYeCKHii ¥ OJKOHOMHYECKHH CMBICT BBISBIEHHOW 3aBHCHMOCTH.

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

[IpyMEHUTEIBHO K CPaBHUTEIBHOMY IIOJAXOAY K OICHKE OW3Heca TaKou
nH(pOpMAIIMEH SBISIOTCS, C OMHON CTOPOHBI, PHIHOYHBIE JaHHBIE O CTOUMOCTH
aKIUi KOMITAaHWH, MPEJCTaBIEHHBIX Ha (POHIOBOM pBIHKE, C JApyrod —
mokazarenn  (UHAHCOBO-XO3SMCTBEHHONW  JEATENBHOCTA OTUX  KOMIIAHUH.
OCHOBOM aHaJIM3a PErpeCCUOHHON MOJIENH SBISIOTCS B JTAHHOM CJIy4ae IIEHOBBIE




aHaJM3UPOBATh U
KI1acCU(UIMPOBATh PUCKU U
pa3pabaThiBaTh KOMITICKC
MEPOTIPHUITHH 110 UX
MUHHMH3AIIH; OTIPEICIISATh
OCHOBHBIC MapaMeTphl 1
KITIOUEBBIE TIOKa3aTeNnn

3¢ heKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpPaTErHYeCKUX M3MEHCHUIA
B OpraHu3aluy, KpUTepuu
ycrexa CTpATErHYeCKUX
HM3MEHEHUH B OpraHu3aliuu

MYJBTUILIUKATOPHI, KOTOPBIE UCTIOIB3YIOTCS PU PacueTe CTOUMOCTH KOMIIaHUHU
METOIOM KOMITaHHH-aHaJIora TH00 METOIOM C/IETIOK.

Memoo enagHvIx KOMNOHeHm YCIOBHO MOXHO OTHECTH K (DaKTOPHOMY aHaJIH3Y,
KOTOpBIi Ha OCHOBE pEaJbHO CYIICCTBYIOIIMX CBS3CH (DaKTOPOB TMO3BOJSCT
OTIPEIETINTh PE3YNNBTATUBHBIA IMOKa3aTellb — CTOMMOCTH Ou3Heca. OCHOBHOE
OTJIMYHE METOA TIIABHBIX KOMIIOHEHT OT MOneiu onHO? (pakTOpHOU perpeccun
3aKJII0YAETCS B TOM, YTO OH OMEPUPYET OONBIIUM HAOOPOB UCXOMHBIX (haKTOPOB,
KOTOPBIC HAXOMSATCS B TECHOM B3aUMOCBSI3U MEXIy cO00U. DaxmopHblil aHaiu3
MMEeT HECKOJIBKO OTpaHMuYeHHOE MPUMEHEHHNE B POCCUHUCKON MPAKTUKE OICHKH,
TaK Kak 00s3aTeJIbHBIM €r0 YCJIOBHEM SIBJISICTCS HAJTUYME OTKPBITOTO PHIHKA
oOpamieHus akiui T0CTaTOYHO OOJBIIOTO YMCIIa KOMITAHUK-aHAIOTOB.
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Ananuz
(uHaHCOBOTO
COCTOSHHUS B
OIICHKE CTOMMOCTH
OousHeca.

[IK-2.3. mpoBOIUT OLIEHKY
s dexTuBHOCTH OU3HEC-
aHaJM3a Ha OCHOBE
BBIOpPaHHBIX KPUTEPHEB,
pa3paboTKy u
(dhopmupoBanue
OTYETHOCTH IO
MPOBEJICHHUIO OHU3HEC-
aHaJM3a, BEIOMpaeT u
pa3pabarbIBaeT cTpaTeruu
yIIpaBJICHHs] K3MEHEHUSIMHU
B OpTraHU3alllHy,

ONpenesseT  HampaBICHHS
pa3BUTUA OopraHusaiuu,
PYKOBOIHT OouzHec-

AHAJIN30M OpraHru3anuun

AHanu3 (pUHAHCOBOTO COCTOSIHUS TPEANPUSITHS SBJISACTCA OIHUM H3 3TaIloB
ornleHkM Om3Heca. OH CIIY’)KUT OCHOBOW TIOHUMAaHHS WCTHHHOTO ITOJIOKCHHS
MPEINPUATHS U CTETIEHN (PUHAHCOBBIX PHCKOB.
Pe3ynbraThl (hMHAHCOBOTO aHAJIM3a BIIMSIIOT Ha!
®  BBRIOOP METOMIOB OICHKH;
" TIPOTHO3UPOBAHHE JOXOJOB U PACXOOB MPEIITPHUITHUS;
" Ha oOmpelelieHHe CTaBKM  JUCKOHTa, TPUMEHSIeMOH B
JTIMCKOHTHPOBAHHBIX JCHEKHBIX TIOTOKOB;
" Ha BEeJMYMHY MYJIBTUIUIMKATOPA, UCTIOIH3YEMOTO B CPABHUTEIILHOM TOIXO/IE.
OneHmMMK B paMKax TNpoIenypbl aHanmm3a (PUHAHCOBO-XO3SIICTBEHHOM
NEATETLHOCTH  MOXKET [IOJIb30BAThCS  CaAMBIMH  PAa3HBIMH ~ MCTOYHHKAMHU
uHpopmaiu. Pa3zymeercs, OCHOBHBIM HCTOYHHUKOM SIBISICTCS OyXrajirepckas
OTYETHOCTH TpeAnpusaTusi. OUHAHCOBHII aHANU3 B OIEHKE CTOMMOCTH OM3Heca
— COBOKYITHOCTH METOJIOB OIPEICIICHUS MMYIIECTBEHHOTO U (DMHAHCOBOTO
MIOJIOKCHUS XO3SUCTBYIOIIETO CYyOBEKTa B HCTEKIIEM TIEPUONE C IIEJIBIO
YCTaHOBJIGHHS €r0 BO3MOXKHOCTEH Ha OMmKalimyro ¥ JIONTOCPOYHYIO
MIEPCIIEKTUBY, CITY)KUT OCHOBAHHEM IS OCYIIECTBICHHUS OIICHKH KOMITAaHWH, B
TOM YHcie Tpu (OPMUPOBAHWM TPOTHO3HBIX IOKa3areneid W 000CHOBAaHWHU
pUCKa, CBSI3aHHOTO C OOBEKTOM OIICHKH. B 1ensx oneHku OusHeca OalaHC U
OTYEeT O (DMHAHCOBBIX pE3yNbTaTaX MOJBEPrarOTCs aHAIU3y U KOPPEKTHUPOBKE.
banmanc nmpennpusTdas OTpakaeT (DUHAHCOBO-MMYIIECTBEHHOE COCTOSHHE
NPEeaNpUATHs Ha KOHKpeTHYH nary. Ordyer o (UHAHCOBBIX pe3yJbTarax
OTpakaeT BBIPYYKY, 3arparbl W TPHOBLUIb TPENNPHATHS 32 OIpPEIeICHHBINH
nepuon (kBapran, rox). CKOppeKTHUpOBaHHBIC OallaHC M OTYET O (PHHAHCOBBIX
pe3yabpTarax WCIONB3YIOTCS B KaXIOM M3 IOIXOA0B K olleHke OmzHeca. [lpum
OCYIIECTBJICHUU OLEHKH C TMPUMEHEHHUEM PAa3IMYHBIX MOAXOJOB VAENSIETCS

MCTOOC

IToBbIIIEHHBIH
3-5 MuHYT




Oojplllee WJIM MCHbIIEE BHUMAaHUE TOMY WIH JPYroMy OyXraJaTepcKOMY
JIOKYMEHTY: 1) Tpy OIleHKe 3aTPaTHBIM TOAXOIOM K OIleHKe OM3Heca OCHOBHOE
BHUMAaHHE YIEISAETCS aHaIN3y U KOPPEKTHUPOBKE OanaHca MPEANPHUATHS, 2) TIPH
WCIOJIh30BAHUN CPABHUTEIILHOTO TIOAXO0/Ia K OllCHKe OM3HEeca aHaJM3UPYIOTCS H
OanaHc, ¥ 0TYET O (PUHAHCOBBIX PE3YJbTATaX OIEHHBAEMOTO TPEIIPUATHS U €0
aHaJIOTOB; 3) B cITy4yae OIEHKH OM3Heca JOXOTHBIM MOAX0A0M OOJbIIIe BHUMAHUS
VACNSACTCS aHAIN3y M KOPPEKTUPOBKE OTUeTa O ()MHAHCOBBIX PE3yNbTarax, IIc
HauOoJiee TIOJHO MPENCTABICHA MH(POPMAILUS O JIOXOAHOCTH MPEANPUITUS, HA
OCHOBAHMU KOTOPOW MPOTHO3MPYIOTCS JCHEXKHbIC TOTOKU. OCHOBHBIC THIIBI
KOPPEKTHPOBOK (PMHAHCOBOH OTYETHOCTH B IENsAX OIEHKW OusHeca: 1)
WHQISIHOHHAS KOPPEKTUPOBKA (MHAHCOBOM OTYETHOCTH; 2) HOPMaIU3AIMSI
(mHAHCOBOW OTYETHOCTH; 3) TpaHchopManus (HUHAHCOBOW OTUYETHOCTH.




21 | Cnenmuduka onenku | [1K-2.1. BrisBnsier | [Ipunsitue pereHus co CTOPOHBI KOMIIAHUHM-UHUIIMATOPA O MPOBEICHUU CACIKU | BhIcOKmii
KOMTIaHUHT WCTOYHUKH WHPOPMAIHH, CIIMSHUS U IOIJIOIIEHUsS] TpeOyeT OT ee PyKOBOICTBA 3HAYMTENBHBIX yCWIMH B | 5-10 MUHYT
(buszHeca) B ciydae | cocoObl cOopa, aHanm3a, | OICHKE NPUOBUIBHOCTH IUIAHUPyeMOro Mepornpusatus. Caenka CIHSHUS |
CIIASHUA, CUCTEMaTHU3aIUH, MOTJIONIEHUS MOXKET OKa3aTh CYIIIECTBCHHOE BIUSHUE HAa (PUHAHCOBOE COCTOSTHUC
MOTJIOIICHUS, XpaHeHUsT ©  00pabOTKU | KOMIIaHWUHM-UHHUIMATopa. [lo3TOMy TIpU  IUTAHUPOBAHWU  TaKOM  CHENKH
pa3syKpymHEeHUs nHpopMau s OM3HEC- | HEOOXOIUMO MTPOBECTH CTOMMOCTHYIO OIIEHKY KOMIIaHHH-00BEKTa.

aHaJIn3a, MPUMEHATH | AJICKBaTHAsi CTOMMOCTHAsI OIICHKA OOBEKTa CJCJIKH TIO3BOJIUT B JaJIbHEHIIIEM
TEOPHIO VIPaBJICHHS | OIICHUTh HE TOJILKO MEPCIICKTUBBI Pa3BUTHS KOMIAHHH-WHUIIMATOPA B paMKax
pPHUCKaMH, METOIMKY OLEHKH | PeallU3alliy MPOrpaMMBI [0 PECTPYKTypU3aluu Ou3Heca, HO U 3()(HEKTUBHOCTD
JESATSIILHOCTH BIOXEHUsT cpeacTB. Cpeay MpEeuMYIIECTB CTOMMOCTHOW OIEHKH KOMITAHUU —
opranuvsanuu, rnmapameTpbl U O6’bCKTa MMOMIOUICHUA MOTYT 6BITB BBIJACJICHBI CJIICAYIOMIUC:
KITFOUCBBIC MOKa3aTeNll | —  TPOBEJACHUE CTOUMOCTHON OleHKHM Oasupyercss Ha HHGOpPMAIUH
3P PEKTHBHOCTH YIPaBICHUYECKONH OTYETHOCTH KOMITAHWH, 4YTO 3HAUYUTEIBHO CHMKAET PHUCK
pa3pa6aTbIBaCMI)IX HUCKaXXCHUA JaHHBIX O JCHCKHBIX ITOTOKAX;
CTPATErMYeCKUX M3MCHEHHWH | — CTOMMOCTHAS OIIEHKA YYHMTBIBACT OyMyIIHe JCHEKHBIC MOTOKH KOMITAHWH,
B OpraHu3allid, IOJXOMbI, | KOTOPhIC B AajbHEHIIIEM OyayT MpeoOpa3oBaHbl U3 eOMTOPCKON 3aI0JDKEHHOCTH
HCIIONb3yeMble B OHW3HEC- | B peajbHBIC aKTHBHI;
aHaJIu3¢€ — IIPUMCHCHUC CTaBOK IOHUCKOHTHPOBAHHA IIO3BOJIACT YUYCCTb PHUCKH,
BO3HHKAIOIIHE TP (OPMUPOBAHUH JICHEKHBIX TTOTOKOB KOMITAHHU;
— CTOMMOCTBb KOMIIAHHUHU — O6T>CKT3 CACIIKHU SABJIACTCA HaH6onee IIOHATHBIM
MoKaszaTejieM JijIs JIMI, HE YYacTBYIOIIUX B MPOIECCE IMOATOTOBKH CICIIKH
CJIMSHUSI ¥ TIOTIIONICHHUS, OJIHAKO OKA3bIBAIOIINX HEMOCPEICTBEHHOE BIMSHUE HA
MPUHSTHE PEIICHUS O €€ MPOBEACHUM (COOCTBEHHUKN).

22 | IlpumeHeHue [IK-2.3. mpoBOAHT OIIEHKY Mopeinb OLIEHKH peajbHbIX ONMIMOHOB. METOJ| peasibHbIX OINIIMOHOB B OLIEHKE | BbhIcokmii

METO/la  peatbHBIX | 3()(HEKTUBHOCTH OU3HEC- Ou3Heca B HacTofllee BpeMs SBISETCS OOHMM W3 HauMeHee pa3paboTaHHBIX | 5-10 MUHYT

OIIIIMOHOB B OIICHKEC
OousHeca

aHaJM3a Ha OCHOBE
BBIOpaHHBIX KPUTEPHEB,
pa3paboTKy u
(hopmupoBaHue
OTYETHOCTH 10
MPOBEICHUIO OH3HEC-
aHan3a, BEIOMpaeT u
pa3pabarbIiBaeT CTpaTeruu
yIpaBlIeHHs] U3MEHEHUSIMH
B OpraHU3allly,

ONpe/ieNIieT  HaIpaBJICHUS
pasBUTUA OopraHu3aiuu,
PYKOBOAMT OousHec-

METOJIOB OLEHKH COOCTBEHHOCTH W3 TPYIIBI METOIOB JIOXOMHOTO MOAXONA K
orneHKke Om3Heca. JlaHHBIM MeTOH, NPUMEHUTEIBHO K OIICHKE OW3Heca,
OpearnoyaraeT y4der B CTOMMOCTH OW3HEca COCTaBIAIOUICH, KOTOpas
chopMHpOBaHa YHPABICHUYECKOH T'MOKOCTHIO KOMIIAHMM M HE MOXET OBITh
YUYTEeHa [IPH OIICHKE JPYTUMH METOIaMH JIOXOJTHOTO TIO/IX0/a K OIIeHKe OHM3Heca.
CroumocTs OHM3HECa, COIIACHO METOAY pPEajbHBIX OMNIMOHOB, NPEICTAaBISET
c000l COBOKYIHOCTb [JIByX COCTABJISIFOIIMX CTOMMOCTH OHM3HEca: OLIEHECHHOM
METO/IOM JIHUCKOHTHPOBAaHHBIX JIEHE)KHBIX IMOTOKOB W CTOMMOCTH MMEIOLIUXCS Y
KOMITAHUM DEaTbHBIX OMIMOHOB. PeanbHBIE OMIMOHBI KOMIIAHWHW B CBOIO
oyepenp SIBISIOTCS KpaiiHe LEHHBIM OOBEKTOM JUIsl aHalu3a IPH OLEHKE
Ou3Heca, MO3BOJIIOIINM PACKPHITH CYILECTBYIOIINE BO3MOXXKHOCTH KOMITaHUH
aZlanTHPOBATHCS K M3MEHEHUSIM B €€ OKPY)KEHUH U M3BIIEKaTh BBITOIBI U3 CBOCH
ynpaBieHuUecKol TruOkoctH. B coBpeMeHHONH MHpPOBOW TPaKTHKE OLIEHKH




AHAJIM30M OpraHu3aluun

OM3Heca MOXKHO BBIJICJIUTH CJIEAYIONINE OCHOBHBIE METOJBI pacueTa CTOMMOCTH
peaNbHBIX OMIIIOHOB.

1. ®opmyna ouenku croumocTu omnuuoHoB bmaka-Iloynsa (1973 r.), koTopas
ABJISIETCSl HAnOOJIee MCIIONb3yeMO MOAICTIBIO IIPH OLIEHKE PeajbHBIX OMIIMOHOB.
2. buHoMuanbpHas MOAENs OIeHKH onmmoHOB Kokca-Pocca-Py6enmraitna (1979
I.), TAK)KE YaCTO MCTIOIB3YETCs B MPAKTUKE OIEHKH.

3. Meron /[latapa-Metrbloca Juis OIICHKH pealbHBIX ommuoHOB (2004 T1.),
CHenranbHO pa3paboTaHHBIl s cepbl KOPIOPATUBHBIX HMHBECTHLUOHHBIX
pelIeHU.

4. MeToj HeUeTKHX BBITUIAT JJISl OCHKH PealbHbBIX ONIIHOHOB

23 | Monenb biaka- [TK-2.3. mpoBOAUT OlIEHKY OpurunanbHas (opmyna bidka-Illoyn3a Obula pa3paborana it OICHKH | Bulcokui

[Mloymn3a a¢dexTuBHOCTH OM3HEC- €BPOIEHCKNX KOJUI-ONIIAOHOB, OCHOBAaHHBIX HA I€HE AKIWMH, BBICTYNAOMUX B | 5-10 MUHYT
aHaJM3a Ha OCHOBE pomu 0a3uCHOTO aKTHBA. JTa (OpMYylia MOXKET OBITh HCITONF30BaHA
BBIOpPaHHBIX KPUTEPHEB, IIPH CIEAYIOIINX ABYX YCIOBHSIX:
pa3paboTKy u - Oyaymmue u3MEHEHMsI IeHbl JII000H TOpryemMod Oymaru OOYCIIOBJICHBI
(hopmupoBanue «cIy4JaiiHBIM OITy>KIaHWEeM», TTO3BOJISISI TEM CaMBIM HCIIONB30BaTh MPH pacueTe
OTYETHOCTH TI0 CTOXaCTUYECKHE MPOLIECCHI;
MPOBEACHUIO OU3HEC- - JIpyroe ycioBue, Jiexainee B ocHoBe (hopmysbl biska-llloyn3a: nroObie jiBa
aHanm3a, BEIOUpaeT u aKTHBa C OJJMHAKOBHIMH JIEHEKHBIMH IOTOKAMHU U OJUHAKOBBIM PUCKOM JOJKHBI
paspabaTsIBaeT cTpaTerun UMETh OJMHAKOBYIO CTOMMOCTH B YCIIOBHSIX COBEpIIEHHOTO phIHKA. [lo3aTomy,
yIpaBleHNs] UI3MCHEHUSIMA | JIONTyCKasi HAJIMYME COBEPUICHHOTO PBIHKA, JIF00as KOMOWHAIIUS IIEHHBIX Oymar,
B OpTaHM3aIIHH, KOTOpasi TOPTyeTCcS Ha TaKWX PBIHKAX W (OPMHPYET B TOYHOCTH TaKOH Ke
ompenesseT  HampaBIeHWS | ICHEXKHBIN MMOTOK, KaK M ONIIMOHHBIA KOHTPAKT, OJDKHA CTOUTH CTOJBKO JKE,
pa3BuTHsL OpraHu3allvy, | CKOJIbKO M ONUMOHHBIA KOHTpakT. bimsk u Illoyn3 3aMeTwsiv, 4To J€HEKHbBIN
pyKOBOIUT OM3Hec- | MOTOK, aHAJOTHYHBIH TOTOKY OIIMOHHOTO KOHTPAaKTa, MOXET OBbITh MONYyYeH
aHAJIM30M OpraHU3aINH Mpu KOMOWHWUPOBAaHUM 3aWMCTBOBaHHUS JIEHET W TOKYNKH Oa3MCHOTO aKTHBA

(ax1uu) B ONIpeIeIEeHHOM KOJIHMYECTBE.

24 | Onenka [K-2.1. BrusiBnsier | MHoronpouiibHbIe KOMITAHUM HMMEIOT — pa3iuyHble  Ou3Hec-HarpapieHus, | [ToBbIIeHHbII
MHOTOTIPOMUIBHBIX | HCTOYHUKH WH(POPMAIIHH, KOTOpbIE MOTYT UMETh Pa3HbIE YPOBHH NPUOBUIPHOCTH U PUCKOB. llpn omnenke 3-5 MuHYT
KOMITaHU crocoObl cOopa, aHanm3a, | TAKMX KOMITAHWKH HEOOXOJUMO YYHUTHIBATh KakJ0oe OW3HEec-HalpaBlICeHUE

cucreMaTus3aluu, OTACJIBbHO HW OHNpE€ACINTL HX BKJIad B O6HIYIO CTOMMOCTH KOMIIAHHUH.
XpaHeHHusT ©  00paboTku | MHOTONIPOGMIIEHBIE KOMITAHUM MOTYT —HCIOJB30BaTh CHHEPIHUI0  MEXKIY
uHbopManuu JUis OW3HEC- | Pa3sNUYHBIMH  MOAPA3AEICHUSMH, YTOOBI TOBBICUTH 3(PQPEKTUBHOCTH H

aHau3a, MIPUMEHSTh
TEOPHIO yIpaBIeHUS
pUCKaMH, METOAMKHN OLIEHKU
JESATENBHOCTH

OpraHM3allid, TapaMeTPhl U
KJIFOYEBbIE MOoKa3aTein

KOHKYpPEHTOCIIOCOOHOCTh. [Ipu OlleHKe KOMITAaHMHM HEOOXOJUMO YYHTHIBAThH
[IOTCHLIMAJIBHBIE CHHEPIMM M MX BIMSHHME HAa CTOMMOCTh KomnanHuu. Kaxnoe
Ou3Hec-HaIpaBIeHne MHOTONPO(QHUILHON KOMIIAHUN MOXKET paboTaTh Ha pa3HbIX
pBIHKAaX M MMETh CBOMX KOHKYpeHTOB. IIpu oueHKe KOMIIaHMKM HEOOXOIMMO
VUUTBIBATE KOHKYPEHTHYIO Cpely KaKJoro OW3HEec-HalpaBICHUS H  €ro
MOTEHUHUAN JUI pocTa U npuObu1d. MHOronpoguibHble KOMIaHUH MOTYT UMETh




3¢ hEeKTUBHOCTH
pa3pabaTbIBaeMbIX
CTpaTern4ecKiux M3MEHEHUH
B OpraHu3allld, TOJXOMbI,
WCTIONb3yeMble B OM3HEC-
aHanm3e

0oJIbIlIE PUCKOB, CBS3aHHBIX C pa3IUYHBIMH OW3HEC-HampaBieHUsMH. [Ipu
OIICHKE KOMIIAHWW HEOOXOAMMO VYHTHIBATH PHCKH KaXJoro Om3Hec-
HamnpaBJICHUS W WX BIUSHUE Ha OONIyFD CTOMMOCTh  KOMIIAHUH.
MHoromnpouibHbIE KOMIAHHA MOTYT MMETh Pa3jMYHbIe YPOBHU MPHUOBUTH B
KaX7IoM Om3Hec-HampaBieHuH. [Ipu oneHKe KOMIIAaHUM HEOOXOJMMO YUUTHIBATH
nuBepcr(hUKANNI0 TPUOBLIN 1 €€ BIUSHIE Ha OOIIyI0 CTOMMOCTH KOMITaHWU. B
I[EJIOM, OIleHKa MHOTONPO(MIEHBIX KOMIAHWA TpeOyeT Ooyiee CIOKHOTO H
JICTAIBHOTO aHAJIN3a, YYUTHIBAs Pa3HOOOpa3ue OM3HEC-HANPABICHH, CHHEPTHIO
MEXIy TOApa3ACNeHISIMA, Pa3IWIHbIe PHIHKA M KOHKYPEHTOB, YIIpaBleHHE
puUcKkaMu W JuBepcH(UKANNIO  TPUOBLIH. CrouMocTHasi  OIICHKA
MHOFOHpO(bHJ]BHOﬁ KOMIIaHWKW TPUHOUIIAAJIBHO HHYCM HE OTINYaCTCA OT
CTOMMOCTHOM OIICHKU CIELUUATN3UPOBAHHON KOMMAaHUH. HOB MpUIOKEHHH K
MHOTOTIPO(QHITEHBIM dbupmam OIIEHKa  yCIIOXKHSETCS HECKOJBKUMHU
00CTOSATENIBCTBAMU: Y KaXKJ0W OW3HEC-CIUHUIIBI CBOM COOCTBCHHBIC JICHEKHBIH
MOTOK, CTPYKTypa KalmuTajia ¥ 3aTpaThl Ha KaluTawr, OM3HEC-eIMHAIBI 3a9aCTYI0
JIENST MEXIy COOOW NIeHEXKHbIE MOTOKH; W3ICPXKKH W BBITOABI, CBS3aHHBIEC C
Ha-IMYMEM KOPIIOPATHUBHOTO IIEHTPA, C TPYIOM TOMJMAIOTCA M3MEPCHHIO.
CTOMMOCTh KOPIIOpAIlMM B IIEJIOM €CTh CyMMa CTOMMOCTEH OW3HEC-CIUHMII
IUTFOC  HEONEPAIlMOHHBIE aKTUBBI MHHYC HepaclpeieleHHbIe H3ICPKKH
KOPIIOPATHBHOTO LIEHTPa. MeTo bl OLIEHKA MHOTOIIPO(MUIBHBIX KOMITAHH

25

Henu u npuHLIUIIBL
PBIHOYHOW OIIEHKHU
KpCAUTHBIX
OpraHu3anui

[IK-2.3. mpoBOAUT OLEHKY
a¢dexkTuBHOCTH OM3HEC-
aHaJM3a Ha OCHOBE
BBIOpaHHBIX KPUTEPHEB,
pa3paboTKy u
(dbopmupoBaHue
OTYETHOCTH T10
MIPOBEICHUIO OH3HEC-
aHan3a, BEIOMpaeT u
pa3pabarbIiBaeT CTpaTeruu
yIpaBieHNs] U3MEHEHUSIMU
B OpTraHU3allly,

OnpenesseT  HalpaBICHUs
pasBUTUA OopraHu3aiuu,
PYKOBOAMT ousHec-

AHAJIN30M OpraHu3anuun

PeiHOYHAass  oOLEHKAa  KPEIWTHBIX  OpraHM3aluil  IpeAcTaBisieT  coOoi
L[EJICHANIPaBICHHBIN IMOCIENOBATENBHBIA IPOLECC ONPEACICHUS BEITUYHUHEI
CTOMMOCTH €r0 KanuTajla WIM aKTUBOB B JICHE)KHOM BBIPAKEHUU C YYETOM
(aKTOpOB BpEMEHH, PUCKOB M JTOXOTHOCTH. [10TpeOHOCTh B PHIHOYHON OlEHKE
Ou3Heca, aKTMBOB M IMaCCHMBOB KPEAUTHBIX OpraHU3aluil BOZHUKAET TOra, KOra
OHU CTaHOBATCS TOTCHIMAIBHBIMH WM PEajbHBIMH OOBEKTAMH PHIHOYHBIX
IIPOLIECCOB M CHEJIOK:  KYIUIM-TIPOJAXKH, JIMKBUJALMM, IPUBaTU3ALINAH,
AaKIIMOHWPOBAHHA, TIIEpEelaud B JOBEPHUTEIBHOE YIIPABICHUE WM apEeHIY
UMYIIECTBA KPEAUTHOW OpraHU3aliy, epeiadyn B KayeCTBE BKJIa/la B yCTaBHBIN
KarmuTan makera akuui. CTpykTypHBIE TpeoOpa3oBaHUS 3aXBaThIBAIOT M
OaHKOBCKyIO cdepy, U cdepy NPOMBIILIICHHOCTH, BBI3bIBas K JKU3HU TaKue
o0pa3oBaHusl KaKk OAHKOBCKHE XOJIUHTH, (PMHAHCOBO-TIPOMBILICHHBIE TPYIIIIBI
n 1. Co3maHue 3THX CTPYKTYyp INPOHMCXOIUT HAa OCHOBE KYIUIM-TIPOIAXKH
KallMTaJIOB KOMMEPUYECKHX OaHKOB, MEpeqaddl YacTh aKTHBOB WU 0O0S3aTEIbCTB
apyromy OaHKy M T.J. B 3TUX yCIOBHSX pBIHOYHAS OLEHKa CTOUMOCTH
KpPeIUTHO-(DMHAHCOBBIX MHCTUTYTOB, HMX AaKTUBOB M IIACCUBOB CTaHOBUTCA
JIEMCTBEHHBIM HHCTPYMEHTOM pECTpyKTypu3auuu. Ha coBpeMeHHOU cTyneHu
pa3BUTUSl  PBIHOYHBIX OTHOIIEHHMH BO3HHMKAET KAaKk BO3MOXKHOCTh —

Beicokmnii
5-10 munyT




HAKOILJICHHBIN TEOPETUYCCKHI U IPAKTUICCKUH OIBIT, OTPA0OTAHHBIC METOAMKH,
COBpPEMEHHbBIE WHPOPMAIIOHHO-TEXHIHUECKUE CPEACTBA, TaK U HEOOXOTUMOCTD
JICHOKHOTO BBIPAKEHUS CTOMMOCTH KPEIUTHBIX HWHCTUTYTOB Kak 0C000To
TOBapa. PhIHOYHAsI OIICHKA ITO3BOJISET OIMPEICIUTh CTOMMOCTH COOCTBEHHOTO
KaruTana KpeauTHO-(pMHAHCOBBIX HHCTUTYTOB, cylecTByomux B ¢hopme ITAO,
AQO. PplHOYHAs OIIEHKA CTOMMOCTH AaKIIMOHEPHOTO KallMTaia HEe3aBHUCUMBIMU
OIICHIITUKAMHU JIOJKHA MPOBOIUTHCS, HAITPUMEP, IPH JIOTIOTHUTEIIBHON 3MUCCHUH,
BBIKYyIle akinui U T.J. Bo3pacraer moTpeOHOCTh B OIICHKE OM3HECAa KPEIUTHO-
(UHAHCOBBIX WHCTUTYTOB NPU WHBECTUPOBAHUH, KPEAUTOBAHUH, CTPAXOBAHUH,
WCYMCIICHUU HAJIOT000IaraeMoii 0a3bl.




4.1. MeToguueckue MaTepuaJibl, ONpeae/silonue npoueaypbl OeHNBAHUS 3HAHUNA, YMEHHH,
HABBIKOB U (WJIM) ONBITA JeSITeIbHOCTH, XapAKTePU3YIOIIMX 3Tanbl (opMUPOBaHUS KOMIIETEHU N B
npouecce 0CBOCHHsI OCHOBHOM NnpodeccnoHaIbHON 00pa30BaTe/IbHOM IPOrPaMMBbl

Ne /| HaumeHoBaHme Kparkasn IIkaJjia ¥ KpUTEPUH OLleHKH, 0a/1 | Kputepuu oueHuBaHus
OLICHOYHOT'0 XapaKTepuCTHKA KOMIIeTeHI MU
cpeacTBa OIIEHOYHOT'0 CPEACTBA

1. Omnpoc COop nepBUYHOM «3a4TeHo» - eciu 00yJaroIuiics
MHPOPMALIH IO JEMOHCTPUpPYET 3HAaHHE Marepuasa
BBISICHEHHIO YPOBHS 10 pa3zeny, OCHOBaHHbBIE Ha MK-2.1
YCBOCHHUS 3HAKOMCTBE C 00513aTeIbHOM K-2.2
MPONEHHOTO JINTEPAaTypOr U COBPEMEHHBIMU
Marepuana IIyOIMKalMsAME; JaeT JIOTUYHBIE,

apryMEHTHPOBAaHHBIC OTBETHI Ha
MOCTaBJICHHBIC BOPOCHI. Takke
OIIEHKA «3aYTEHO» CTABUTCS, €CIIU
00yYaroIIMMCs JOMYIICHBI
HE3HAYUTENbHBIE HETOYHOCTH B
OTBETaX, KOTOPbIE OH UCTIPABJISICT
MyTeM HaBOMSIIUX BOIIPOCOB CO
CTOPOHBI MPETOaBaTeIs.

«He 3auteHO» - IMEIOTCS
CYIIECTBEHHBIE MMPOOEITbl B 3HAHUU
OCHOBHOTO MaTepHasa 1o pasJemy,
a TaroKe AOMYIIEHBI
MPUHIUINHATBHBIC OUIHOKH MPH
M3II0KEHUH MaTepHaa.




Hoxnanu- IIy6muanaOe «5» — IOKJIaJl BHITIOJTHEH B
Hpe3eHTaIHs BBICTYIIJICHUE TIO COOTBETCTBHHU C 3asIBJICHHON TEMOH,
MPEACTABICHHUIO Mpe3eHTAaIHs JIETKO YHTaeMa U sICHa MK-2.1
HOJTyYCHHBIX TSl TIOHUMaHHMs1, TPAaMOTHOE K-2.2
Pe3yabTaTOB B UCIIOJIb30BAHUE TEPMUHOJIOTHH,
nporpamme Microsoft | ceoGomHoe U3IOKEHE
PowerPoint paccMaTpuBaeMbIX IpOOIEM,
JOKJIATYHMK MPAaBUIIBHO OTBETHII Ha
BCE BOMPOCHI B XOJI€ TUCKYCCHH;
«4» — HEKOppeKTHOE ohopMIICHHE
Mpe3CeHTAINH, TPAMOTHOE
WCTIOJIb30BAHNE TEPMUHOJIOTHH, B
OCHOBHOM CBOOOIHOE U3JIOKEHHUE
paccMaTpuBaeMBIX MpooIIeM,
JOKJIQIYMK YaCTHYHO MPABHIBHO
OTBETHJI HA BCE BOIIPOCHI B XOJIE
JIICKYCCHH;
«3» — OTCYTCTBHE TIPE3EHTALINH,
JOKJIaA4YUK HUCIIBITHIBAJI
3aTPyJIHEHUS TIPU BHICTYIUICHHU U
OTBETE Ha BOMPOCHI B XO7IC
JIICKYCCHH;
«2» - TOKJIaJYMK HE PACKPBLI TEMY
TectupoBanue TecTupoBaHuE MOXKHO | «OTJIMYHOY - MMPOLIEHT MPaBUIBHBIX [K-2.1
MIPOBOIUTH B (hopme: otBetoB 90-100%);
I1K-2.2
KOMIBIOTEPHOTO «XOPOIIIOY - MPOIEHT MPABUILHBIX
TECTUPOBAHUS, T.€. orBeToB 78-89%); TK-2.3.
KOMTIBIOTEP
HPO3BOTBHO «YJOBJIETBOPUTEIILHOY - MPOLIECHT

BBIOUPAET BOMPOCHI U3
0a3bl JaHHBIX 110
CTETIEHH CIIOKHOCTH;

IMNCHbMCHHBIX OTBETOB,
T.€. PEeMnoaBaTeb
3aJ1aeT BOIPOC U JaeT
HECKOJIbKO BAPHAHTOB
OTBETA, a CTYJICHT Ha
OT/ICJIbHOM JINCTE
3alKChIBACT HOMEpa
BOIIPOCOB U HOMEpa
COOTBETCTBYIOIIUX
OTBETOB

MPaBUJIbHBIX OTBETOB 65-77%;

«HEY/IOBJIETBOPHUTEIHHOY - TIPOLICHT
MIPaBHJIbHBIX OTBETOB MeHee 65%.




[——>~ Obpa3osartenbHasi aBTOHOMHas HEKOMMepYecKasi opraHu3aumns BolCLLero 06pa3oBaHms
«MOCKOBCKUM I'ICMXOHOI'O-COLlMaHbeIﬁ YHUBepcutTeT™

KJIIOUYM MTPABWJILHBIX OTBETOB K ®OH/TY OLIEHOYHBIX
CPEJICTB

no nucuumnie «OeHKa CTOUMOCTH OM3HECa»

YpoBeHb BbIcHIero 00pa3oBaHus

MAT'UCTPATYPA

Hanpasnenne noarotosku - 38.04.01 Dxonomuka

HampasnenHocts (npoduis) — «DUHAHCH, THBECTUIIMH, OAHKID)

KBanuduxkanusa (crenennb) BHINYCKHUKA — Marucrp

®dopma 00yueHuUs: 3a04Hast

Mocksa

2023 rox Habopa



1. Kirouu x 3agaHuto AJis IPOBEACHUSI TEKYIIIETO KOHTPOJISL 00y4JarouXcs

Homep IIpaBUIbLHBIA OTBET
3a/IaHuA
1 b
2 A, b
3 A, b
4 A
5 A
6 A
7 A
8 A
9 A
10 A
11 OTBET: CTOMMOCTH OLICHUBAaeMO# rocTuHULBI cocTaBisgeT 10 833 333 n.e.
12 OTBET: CTOUMOCTD 3JIaHHS COCTABIIAET 1 320 000 p.e.
13 A
14 A
15 A
16 A
17 OTBeT: ppIHOYHAs CTOUMOCTH 00BekTa coctaisietT 480 000 n.e.
18 OTBeT: CTOMMOCTh OIICHUBAEMOTro 00bekTa coctaBut 435 100 n.e.
19 A
20 A
21 A
22 A
23 OTBeT: ppIHOYHAs! CTOUMOCTD ITporpaMmbl cocTaBuT 14, 340 Thic. pyoO.
24 OTBet: cTOMMOCTh 3eMeibHOro yyactka coctasisieT 900 Toic. pyo.
25 OTBeT: ppIHOYHAS CTOUMOCTH omniroHa coctaBuT 60 887, 23 TrIC.pyO.

2. Kiroun k 3a1aHuto I TPOBEICHUS TIPOMEKYTOYHOTO KOHTPOJIS 00yUJarOTUXCsI
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10 r
11 Ortsert: TIBJ] — 12015IC. $;

JABI — 115,216IC.S;

YO/-1,2teic.$
12 Oteer: C= 6,01 MuH.pYyO.
13 r
14 AT
15 b
16 b
17 OrtBet: BenMuuHa KOppeKkTupoBku 11%
18 OtBet: croumocTh koMnaHuu = 188,7 miH.y.e.
19 A, b
20 A
21 A
22 A
23 OTtBer: 001I1ast crouMocTs gauu: 230T.p.
24 OT1Bet: ctouMocTh 3emenbHOoro yuactka 4000T.p.




BOIIPOC OTBET

Lenn onienky v BuApl | Llenbio OmEHKH SBISETCS OMpeelieHHe CTOMMOCTH OOBEKTa OLEHKH, BHJ KOTOPOW OIpenensercd B 3aJaHWHd Ha OIEHKY C yYeTOM
CTOMMOCTH OM3HECA | MPEINojaraeMoro UCTIONb30BaHUS Pe3yabTaTa OleHKH.

[Ipu ocyniecTBICHUY OIIEHOYHOH NIEATEIIEHOCTH UCTIOIB3YIOTCS CIEAYIONIUE BUIbI CTOUMOCTH O0BEKTa OICHKH:

pBIHOYHAS! CTOUMOCTB;

HMHBECTHUILIMOHHAS] CTOMMOCTD;

JIMKBUIALIMOHHAs! CTOMMOCTD;

KaJlacTpoBasi CTOUMOCT.




Prinounas
CTOMMOCTH aKTHBOB
u On3Heca.

Heckonvko onpedenenuii:

1) B kiaccrueckoM MOHUMAHUH PHIHOYHAS CTOMMOCT - 3TO HAUBBICINAS [IEHA B JICHE)KHOM BBIPAXKCHUH, KOTOPYIO MPUHECET MPOIaXKa
COOCTBEHHOCTH Ha KOHKYPEHTHOM M OTKPBITOM PBIHKE MPH COOIIOICHUN BCEX YCIOBUH, MPUCYIINX CIIPABEIIMBOM CICIKE, a TAKKE MPH
TOM, YTO MOKYTaTeNb, KaK 1 MPOoAaBel, JeHCTBYIOT pa3yMHO U CO 3HAHKEM JIeNia ¥ Ha LIEHY CHIEJIKH He BIHAIOT IIOCTOPOHHHUE (PaKTOPHI 1
CTUMYJIBL,

2) PerHOYHASI CTOMMOCTS - 3TO «HanOoJee BeposTHAS 1IeHa, IT0 KOTOPOH NaHHBIA OOBEKT OIIEHKH MOXKET OBITh OTUYK/IEH Ha OTKPHITOM
PBIHKE B YCIOBHUSX KOHKYPEHLIUH, KOTIa CTOPOHBI CAEJKH JEHCTBYIOT pa3yMHO, pacroiaras Bceil HeoOXonumoi nHpopManuei, a Ha
BEJIMYHMHE LIEHBI CACIKH HE OTPaKAIOTCS KaKue-T1u00 Ype3BbIYaiiHbie 00CTOATENbCTBRA ...» (D3 O0 oneHo4YHOI AesTensHoCTH B POY].

3) «...B OCHOBE PBIHOYHOM IIEHBI CICIKH, BHICTYAIOMCH PE3yIbTAaTOM CONIACOBAHMS IICHBI TPOJIABIA U IICHBI IOKYTIATENS, JICHKHUT
BHYTPCHHSIS] BETHUUHA-CTOMMOCTb, KOTOpas Oyy4uH KOJMHYSCTBEHHO ONPEACICHHON B YCIOBHAX KOHKPETHOTO PHIHKA, MPECTABISIET COOO0M
pBIHOUHYIO cTouMOocCTh [[ps3HoBa A.T].

PpiHOYHASI CTOMMOCTH AKTHUBOB (aKIWH, oOIUramnui, GprOYEepcoB, TOBAPOB) — 3TO IICHA, MO KOTOPOW MX PEAIbHO MPOJAATh B YCIOBHUSIX
CBOOOTHOM KOHKYPEHIIMH W HAJTMYUS TOCTATOYHON MH(GOPMAITUY TSl IPHHSATHUS pellieHus y 00erX cTOPOH (MOKYMAaTeNs ¥ MPOJaBIia).

OcHOBHBIE
HHCTPYMEHTBI
OIIEHKH CTOMMOCTH
ousHeca

OrneHka cTOMMOCTH OM3HECa — pPacyeT CTOMMOCTH KOMIIAHHUM WM JIOJM B HEW, MPU KOTOPOM OKCHEPT aHAIM3HPYET IMOKa3aTeiH
MPEINPUATHS 110 TPEM IMOxxonaM. B KaJIoM U3 MOAXOM0B €CTh METOJbl OICHKH, KOTOPBIC Pa3jIMYaroTCs CocoOoM cOopa M aHaiIm3a
nHpopmaru. BeiOop MeToma 3aBHCHUT OT IEJICH OIEHKH OW3HECa M COCTOSHHS KOMITAHWUHW. J{OX0OHbll nOOX00 OCHOBaH Ha CyMMe
OXHJIAEMBIX JIOXOJOB C yYETOM WX BPEMEHHOW CTOMMOCTH. JIsl pacdeTa HUCHONB3YIOT METONbI JUCKOHTUPOBAHUS MPEIIIONAraeMbIX
JCHCXKHBIX ITOTOKOB U HpHMOﬁ KarurajJnu3anuu.

B cpasnumenvrom nooxode OICHUBAGMYH0 KOMITAHUIO CPAaBHHBAIOT C AHAJOTMYHBIMH OPTaHHU3allUsIMH. TOYHOCTH OIICHKU 3aBHCUT OT
JOCTOBEPHOCTU JAHHBIX O KOHKYpeHTaX. UTOObI OICHUTh OW3HEC MO CPABHUTEIBHOMY IOJXOAY HCIHOJIB3YIOT METOMABI CHCNIOK, PhIHKA
KaIluTaia u OTPACICBBIX KOA(PPUIIMEHTOB.

B s3ampamnom nooxooe niena OuzHeca paBHa IIeHE aKTHBOB KOMITaHUH. Hy»XHO MpeaoCTaBUTh IKCIIEPTy TOYHYIO MH(OpMAIIHIO 0 3aTparax
Ha MPUOOPETEHUE U COAePKAHUE UMYIIECTBA U IICHHOCTEH. I pacueToB UCMONB3YIOT METO/] YUCThIX AaKTHBOB M METOJI JTMKBHIAIIMOHHOM
CTOMMOCTH.

DopMynupOBaHHE
LIENb OLICHKU
MPENIPUATHS TIPU
ONPEIEIICHUN
PBIHOYHOM,
JIMKBUJALMOHHOH,
WHBECTUIIMOHHON
CTOMMOCTH.

PesynbratoMm OIEHKH SIBISETCS WTOTOBas BEJIMYMHA CTOMMOCTH OOBEKTa OILIEHKH. Pe3ynbTaT OIEHKH MOXET HCIIOIb30BaThbCsl IMPH
OIIpeJeNICHNH CTOPOHAMH LIEHBI [T COBEPILEHHS CACIKH MIJIM MHBIX JCHCTBHH ¢ 00BEKTOM OLIEHKH, B TOM YHCJIE IIPH COBEPILEHUH CAEIIOK
KyIUTH-TIPOJ@XKH, NIepeiaue B apeH Iy MJIM 3aJI0T, CTPaXxOBAHWH, KPEAUTOBAHNH, BHECEHUH B YCTABHBIN (CKJIaJOYHBINA) KalUTAN, IS LeJeH
HAJIOroOOJIOKEHNS, TIPU COCTaBICHHM ()MHAHCOBOHM (OyXraiTepckoil) OTYETHOCTH, PEOpraHM3allii W IPHUBATH3ALUKN TMPEIIPUSTHH,
pa3peneHul IMYIIECTBEHHBIX CIIOPOB, MPUHATHH YIIPABICHYECKUX PEIIEHUH U UHBIX CIydasX.




Krrouerpie (hakToph
CTOMMOCTH OH3Heca,
BIIHSIIOIIINAE Ha
CTOMMOCTE OOBEKTA.

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

PE3YyIBTaTUBHOCTD MPEATIPUATHS — SBISIFOTCS ONEPEKAIOUMMU HHIUKATOPaMU (B OTJIMYNE OT

OTCPOUYCHHBIX (PUHAHCOBBIX HHANKATOPOB, OTPAXKAIOLIUX MPOIIIBIE PE3YIIbTAThI).

@DakTopbl CTOMMOCTH MOTYT OBITh KOJTMYECTBEHHBIMH U Ka4€CTBEHHBIMH,

MaTepuaibHBIMU H HEMaTepHaIbHBIMH.

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

1) m3mepsiembie GpakTophl 3PPEKTUBHOCTH (PeHTA0EIFHOCTh HHBECTHIINH,

SKOHOMHYECKas! MPUOBLIb, IEHEKHBIN MMOTOK, YPOBEHb MPHOBLIH, pEHTA0ETLHOCTH 000POTHOTO

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

MIPOM3BOANUTENLHOCTE TPYAA U AP.);

2) BHyTpeHHHE (HaKTOpPbI ((PaKTOPhl CTOMMOCTH OTACTBHBIX aKTUBOB — 3aI1achl,

BJIO)KEHHMS, IOJITH, COCTOSHUE MPON3BOICTBEHHBIX MOIIHOCTEH, YIIpaBlIeHYecKas KOMaHa, OpeH I, yHUKaIbHbIE KOMIIETCHLIUH, IPOLIECCHI,
YPOBEHB KOPIIOPATUBHOMN KYJIBTYpHI, YPOBEHb OTHOIIEHUH C HHBECTOPAaMH, KIIMEHTAMH, YPOBEHb MOTHUBALIMH, KaAPOBBIH MOTCHIUAN U 1P.);
3) BHemHHE (HaKTOPhI OKPYKEeHHUs (PBIHOK, KOHKYPEHTBI, 3aKOHOAATEIbCTBO, TOBAPBI-3aMEHHUTEIN, TEXHOJIOTHYECKOE Pa3BUTHE B OTPACIH U
Jp.).

daxrops! 3 (HEKTUBHOCTH ONIPEEISAIOT LIEJIU, UX JOCTIKEHHE IPOUCXOANT IyTEM

BJIMSIHUSI MEHEIDKEPOB Ha BHYTPEHHHE (DaKTOPbI, BHEITHHE (PaKTOPHI HEOOXOAMMO YUUTHIBATE.

Envannsl namepenus GakTopoB CTOMMOCTH KOMIIAHUH — KITFOUEBbIE ITOKA3aTeNn

nesirenbHOCTH (KPI). OHuM nenons3yroTest Uit co3ganusi Habopa 1eJeBbIX HOPMAaTHBOB U

MOCTIeTYOIEeH OLIEHKH AESITeTbHOCTH KOMITAHHH.




[IpaBOBBIE OCHOBEI
MIPOBEICHUS OIICHKH

OCHOBHBIE JOKYMEHTBI, HCTIOJIb3yeMbIe POCCUHCKUMHE CIIEIUANACTaMU-OLCHITUKAMH TIPH COCTABICHUH OTYETOB 00 OLICHKE:
®EJIEPAJIbHBIN 3AKOH «O6 onenouHoit aestensHoctr B Poccniickoii ®egeparumy N 135-03 (D3 Ne 135)

®EJIEPAJIHBIN CTAHJIAPT OLIEHKU N 1 «O61ue HOHSTHS OLEHKH, TOIXOIBI K OLCHKE H TPeOOBaHHS K MpoBeaeHHI0 oueHKH (OCO
Nel)»

®EJIEPAJILHBIN CTAHJIAPT OLIEHKM N 2 «Ileb oneHkH 1 BUabI crouMocTi (OCO Ne2)y»

®EJIEPAJIBHBIN CTAHJIAPT OLIEHKH N 3 «TpeGoBarus k otdery 06 onenke (OCO Ne3)»

®EJIEPAJIbHBIN CTAHJIAPT OLIEHKH N 4 «Onpeienenue KagacTpoBoii CTOMMOCTH 06bekToB HeaBmkuMocTH (PCO Ne 4) «
®EJIEPAJILHBIN CTAHJIAPT OIIEHKH N 5 «Buibl 3KCTIepTH3bI, TIOPSIOK €€ MPOBEICHHS, TPEOOBAHUS K SKCIIEPTHOMY 3aKIIFOUCHHIO U
nopsnky ero yreepxaerus (OCO Ne 5) «

®EJIEPAJIBHBII CTAHJIAPT OLIEHKU N 6 «TpeGoBanust K YPOBHIO 3HAHHIT SKCIEPTa CAMOPETryTHPYeMOil OpraHM3aIiH OLECHIIHKOB
(®CO Ne 6) «EBponeiickue Ctannaptsl OnieHkun HensrmxkuMocTu

CBon crarnaptoB oreHkr 2010 O6mepoccuiickoi o0IIecTBeHHONH oprann3anud ‘Poccuiickoe o01ecTBo ONeHINKOB’

Meronuueckue Matepuansl HIT CPOO «OkcnepTHblil COBET)

Crannaptel 1 noautuka CMAO

denepanabHbIi
craugapt «O1eHka
ousHeca»

®EJIEPAJIBHBIN CTAHJIAPT OLIEHKU "OLIEHKA BU3HECA (®CO Ne 8)"

1. O61me nosoxkeHus

1. Hacrosimuii denepaibHblii CTAaHIAPT OICHKU Pa3paboTaH ¢ yYETOM MEKIYHAPOIHBIX CTAaHIAPTOB OIICHKH U (pelepaibHBIX CTaHIapTOB
OIIEHKH, YTBEPKIeHHBIX MUHIKOHOMpa3BuTHs Poccru, u colepkuT TpeOOBaHUS K TIPOBEICHUIO OLIEHKU: aKIUi, TaeB B MaeBbIX (OHIAX
ITPOM3BOJICTBEHHBIX KOOIIEPATHUBOB, J0JIEH B yCTABHOM (CKJIaIOYHOM) KaIluTaje.

OreHKa MMYIIIECTBEHHOTO KOMIUICKCA OpraHM3allMy WIIM €r0 YacTH Kak 000COOJICHHOTO MMYIIIECTBa ACHCTBYIONIETO OU3HeCa IPOBOIAUTCS B
COOTBETCTBHH C TpeOOBAaHUAME HacTosmero deepaabHOro CTaHapTa OLIEHKH.

2. Hna ueneit Hactosimero DenepalbHOTO CTaHIApTa OIEHKH IMOI OW3HECOM ITOHMMAETCS TPEANPHHUMATENhCKAs JESTEIbHOCTD
OpraHU3allNH, HATIPABIICHHAS HA U3BJICUCHUE YKOHOMUYECKIX BHITO]I.

3. ITlpu ompenencHuM CTOMMOCTH OH3HEca OINpeaeseTcs HauOojiee BEPOSATHAs pacyeTHas BEJIMYWHA, SBISIOIIASACA JICHEKHBIM
BEIP2KCHHEM YKOHOMHUYECKHUX BBITOJ] OT MPEITPUHAMATEIHCKON IEATEIBHOCTH OpTaHH3aIlHH.

II. OOBEKTHI OLIEHKH:

aKIIMH, MMal B MAeBbIX (POHIAX MPOU3BOJICTBECHHBIX KOOIEPATUBOB, JOJIM B YCTAaBHOM (CKJIAJ0YHOM) KaIlUTalle, a TaKKe UMYIICCTBEHHBIH
KOMIDJIEKC OpTaHHU3alllH WK €ro YacTh Kak 000COOJICHHOE HMYIIECTBO JISHCTBYIOIIETO OM3Heca.

III. O6mme TpeboBaHMs K MPOBEACHHUIO OIICHKH

Or11eHKa OCYIIECTBIISCTCS B COOTBETCTBHUH C 33/ IaHMEM Ha OICHKY, SBIISIOMIMMCS HEOTHEMIIEMOH YacThIO IOTOBOPA Ha TMPOBEIACHUE OICHKH.
3amaHue Ha OICHKY JOJDKHO COJEpIKaTh CICAYIONIYIO JOMOJHUTENbHYIO K ykKazaHHOW B DenepanbHoM cTaHmapre oueHku "OOrue
MOHATHSI, IOAXOAB! ¥ TpeOoBaHuA K npoBeaeHuto oueHkn (PCO N 1

OLEHIKMK aHATM3UPYET U MPEICTABISIET B 0TYeTE 00 OlicHKe HH(OpMAIHio 00 00bEKTE OLIEHKH.




Mexanusm
PBIHOYHOTO
pEerylnupoBaHus
OLICHOYHOM
JIeATeIbHOCTHU

OneHoyHass NESITEIBHOCTD 3aKIIIOYACTCS B YCTAHOBICHUH PHIHOYHOM MM MHOW CTOMMOCTH (MHBECTHLUOHHOH, JIMKBUAALMOHHON U Ap.)
00BEKTOB I'PaXKAAHCKUX IpaB (HEABMKUMOTO M JBIKUMOIO HMYIIECTBA, B TOM YHCIIE HMYIIECTBEHHBIX IIpaB, padoT U yciyr, HHGopMauuy,
Pe3yNIbTaTOB MHTEIUIEKTYaIbHON ESTEIbHOCTH U IIPaB HAa HUX, HEMAaTepUalbHbIX 0jar). Pe3yapTaTbl OLIEHKH HCIONB3YIOTCS Pa3InYHbIMU
y4aCTHUKaMH PbIHKA. Tak, yCIyru OLIEHIIMKOB HEpenKo BOCTPeOOBaHbI MPU PACCMOTPEHUN UMYILECTBEHHBIX CIIOPOB, MPU ATOM KaXKaast U3
CTOPOH TpecieAyeT CBOH SKOHOMHYECKHWH HHTEpEeC, YTO HEMHHYEMO NPUBOAMUT K MPOOJIeMe MPOTHUBOCTOSHHS OLCHIIUKA IaBJICHUIO
3aMHTEPECOBAHHBIX CTOPOH HJIM PA3INYHBIX OOCTOATENBCTB. B Takux ycinoBusix oOecredeHHe eJUHOOOpa3HBbIX M YHU(PHULIHUPOBAHHBIX
MOAXOIOB K OIIEHKE — HEOOXOAUMOCTB, a pa3padoTKa COOTBETCTBYIOIINX MEXaHU3MOB — OJTHA U3 TIIABHBIX 3a]a4 PETYIMPOBAHUS OLEHOUYHON
NesITeNbHOCTH. Pa3BuTHE PHIHOUHBIX OTHOLICHHUH W TOSBIICHHE PA3InYHBIX ()OPM COOCTBEHHOCTH MPUBEITH K HEOOXOOUMOCTH pa3paboTKH
TOYHBIX U aJI€KBaTHBIX METO/OB OIICHKH CTOMMOCTH OW3Heca. B cTpaHax ¢ pa3BHTOW PHIHOYHON 3KOHOMHKOW HAKOIUIEH OOTATHIA OMBIT
OIICHOYHOW [esATeNbHOCTH, KOTOPBIA C ydeTroM crenudukua Poccun mpuMeHseTcs W B Halled crpaHe. MeXaHW3Mbl pPerylupoBaHHs
OHCHO‘-IHOI\/'I ACATCIIBHOCTU OCHOBAHbI HAa MPUHIHUIIAX C6aJIaHCI/IpOBaHHOFO COYCTaHUA TOCYAAPCTBEHHOT'O U HErOCyaAapCTBEHHOI'O KOHTPOJIA,
OCYILECTBIISIEMOTO B LIENAX OOCECIEUEHHs 3alIUThl MHTEPECOB MOTPEOUTENs OLIEHOYHBIX YCIYr M TpeThbux Jull. JleiicTByromas cucrema
pPEryIupOBaHMs OLICHOYHOW HESATENbHOCTH B Poccum CKiIaapIBanachk IOCTENEHHO, MO MEpE pa3BUTUS KakK PBIHOYHBIX OTHOIIECHHUH,
CBSI3aHHBIX C OIICHKOM, TaK U HOPMAaTUBHOMU 0a3bl.

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

[IpobneMa KOPPEKTHOTO OINpeneseHNs BEIWYMHBI CTAaBKU AUCKOHTA (CTaBKH IMCKOHTUPOBAHHS, HOPMBI OTAAYU U T. [1.), HEOOXOOMMA IS
OIMpeaACICHUA TCKYIHCﬁ CTOMMOCTU MOTOKa OOXOOO0B JISA IMPUHATHUA KIHOYCBBIX peIHGHI/Iﬁ (6] HOKynKG/HpOILa)KC o0beKTa HCIBUXHUMOCTH,
MPEANPUITHS WIH TPU BHIOOpE KOHKPETHOTO WHBECTUIMOHHOTO NpoekTa. CTaBKa JUCKOHTA, HEOOXOMUMAsl JUIS YCTAHOBIICHHS TEKyIIEH
CTOMMOCTH ITOTOKa OyIyIIMX IOXOAOB, SIBJISETCSI OCHOBHBIM SKOHOMHYECKHM HOPMAaTHBOM, HCIOJIb3YEMBbIM NPH OLEHKE 3()(EeKTUBHOCTU
UII nnm m060r0 Opyroro MMyLIeCTBa MPOU3BOJACTBEHHOIO KOMILIEKCA, CIIOCOOHBIX T€HEPHUPOBATh JOXO OT BJIOKEHUH Ha OINpEeAeIeHHON
CTauu UX XKU3HCHHOI'O ITUKJIA. B X0€ aHaJIn3a 11014 CTaBKOU JUCKOHTa MOHMUMAETCA HOpMa JOXOAHOCTHU Ha BIIOJKEHHBINH B O0BEKT OILICHKH
Kanuraj, Tpedyemass cOOCTBEHHHMKOM IaHHOTO oObekra. CTaBKa JUCKOHTA JIOJDKHA YYMTHIBaTh BCE OTAEIbHbIE (DMHAHCOBBIE MHTEPECHI,
BKJIIOUEHHBIE B CTPYKTYpY KamuTalla, a KOHeYHas 1eJib HHBECTOPa U COOCTBEHHHKOB UMYILECTBA (Aajiee, MHBECTOpPA) — IOIyUYeHUE J0X0/a
OT WCIIONB30BaHMsI JOXOAHOTO OOBEKTa, MPEBBIIAMNIETO MEPBOHAYAILHO WHBECTUPOBAHHYIO CyMMY Ha €ro co3laHue/puoOpeTeHue.
Ucxons u3 atoro, obmuii 0XMAAEMbIH J0XO0J WHBECTOpPA COCTOMT M3 IOJHOTO BO3BpaTa NEpBOHAYAIIbHO WHBECTHMPOBAHHON CYMMBI U
npuObUIM, T. €. JO0XOJa Ha BIOXKEHHBIM KamuTasl. PasHUIa MEXIOy YMCTBIM JOXOIOM, HAKOIJICHHOTO 33 PAaCUeTHBIN MEPHOI M YHCTHIM
JTUCKOHTHPOBAHHBIM JIOXOJOM (JIMCKOHTHPOBAHHOE HAKOIUJICHHOE CallbJ[0) 3a TOT Ke MEePUOJ U SBJsieTcs AuckoHToM. CTaBKa MCKOHTA —
3TO CTOMMOCTH TNPHBJIEYCHHOTO KalluTalla, PH KOTOPOM BiaJieliel] KanmuTaja coriaceH MmpuoOpecTw/ Mpolarh CONOCTAaBUMBIN OOBEKT, B
CJIy4ae OLIEHKH CTOMMOCTH JOXOAHON HEBUKMMOCTH WU IEHCTBYIOLIETO MPEAIPUATHS.

Takum oOpazom:

1. BennuuHaA U CTPYKTypa CTaBKM JUCKOHTa BO BCEX HM3JIOKCHHBLIX BbINIC CHUTyallHAX, GYJICT pastquﬁ, KaK IO BCIIMYHUHC, TaK H IIO
CTPYKTYpC;

2. BBIOOp METOZA pacyeTa CTaBKU JMCKOHTA 3aBHCUT OT TOTO, KAKOW THII AEHEKHOTO ITOTOKA MCIONB3YETCsl B KauecTBe 0a3bl JIsl OLIEHKH.
JIJis  aHaJIMTHYECKOTO OIPECICHUsT CTaBKH JUCKOHTa (OllcHKAa KOMMeEpuecKod 3((EKTHBHOCTH HEIBHKMMOCTH M JICUCTBYIOIIETO
MIPeITPUATHS) Han0O0JIee YacTO UCIOIB3YIOTCS CIEAYIONNE METO/IBI:




- OIICHKH KalMTaJbHBIX/TONTOCpPOUHbIX akTHBOB (CAPM);
- cpeaHeB3BeneHHON cTonMocTH KanuTaia (WACC);
- KYMYJSITUBHOTO TIOCTPOCHHUSI.
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Hcnons3oBanue B
OlICHKE OM3Heca
MOZIEIHN
JTUCKOHTHPOBAHHOTO
JIEHEKHOI0 MMOTOKA
KOMITaHHH.

B poccuiickoii oLieHOUHOH MpaKTHKE MO CTOMMOCTBIO OM3HECa, KaK MPaBHI0, TOHUMAETCS CTOMMOCTh COOCTBEHHOTO KaIlluTala KOMIIaHWH.
IIpu oneHke Ou3HECa KOMIAHUI AOXOIHBIM MOAXOAOM (METOAOM KalWTAIU3alMU WIM METOIOM IMCKOHTHPOBAHMS JEHEKHBIX ITOTOKOB)
CTOMMOCTHh COOCTBEHHOI'O KaluTaja PacCUUTHIBAETCS IIyTeM IMCKOHTHPOBAHMS (KAIMTAIM3aLUH) EHEXKHBIX ITOTOKOB, T€HEPHPYEMbIX
KOMIIAHUEH.

OmnpenenuTh CTOMMOCTh OHM3HECA MOXHO IyTEM MPOTHO3MPOBAaHUs ACHEKHBIX MOTOKOB HAa COOCTBEHHBIM KamWTall, BEIYUTAs M3 HUX
3aTpaThl Ha OOCIY)KMBAaHHME IIPOLICHTHOTO 3a€MHOTO KamuTaja. AJIBTEpPHAaTUBOM MJAaHHOMY METOLY SIBISETCA pacdeT CTOMMOCTH
WHBECTUPOBAHHOTO KalWTana MyTeM MPOTHO3UPOBAHUS JIEHEXKHBIX MOTOKOB Ha BECh MHBECTHPOBAHHBIM KalWTall KOMITAHUH, BKIFOYAs
MPOLICHTHBIN 3a€MHBIN KamuTall. B 3TOM ciydae CTOMMOCTH COOCTBEHHOTO KalluTalja MPeNCTaBIsieT COO0H pa3HHILy MEXIy CTOMMOCTBIO
WHBECTUPOBAHHOTO KallUTaJIa ¥ CTOUMOCTBIO IIPOLIEHTHOT'O 3a€MHOI'0 KallMTajia KOMIIaHUH.

CToMMOCTh HHBECTHPOBAHHOTO KalMTaa 1eJIeco00pa3HO UCIIONIb30BATh MIPH OLIEHKE OM3HECa POCCUICKUX KOMIIAaHUH B ABYX CIyYasx:
JeSITeIbHOCTh KOMIIAHUW (PUMHAHCHPYETCS 32 CYET KaK COOCTBEHHOTO KaluTaia, TaKk W MPOIEHTHOTO 3aeMHOro KamuTana. [Ipu 3ToM cymma
MPOLICHTHOTO 3a€MHOT0 KaluTalla 3HAYUTEeNIbHA 10 OTHOLICHHUIO K BEJIMYMHE COOCTBEHHOIO KalluTala U Takas CTPYKTypa (puHaHCHPOBaHHUS
COXPAHUTCS B IPOTHO3HOM IIEPUOJE.

-OllcHKa Ou3Heca KOMIIAHWHM TPOBOIUTCSI C UENBI0 ONpPEACTICHUS WHBECTUIMHA B OIICHUBACMYIO KOMIIAHHWIO TPH COBEPUICHWUH CAEIOK
CIIMSHUM U NOTJIOIIECHUH.

B ciydae, ecnu B cocTaBe akLuil KOMIIAHUY — aKIIMOHEPHOTO 00IIECTBA MMEIOTCS IPUBUIIETMPOBAHHbBIE aKIIUH, OHU PACCMaTPHBAIOTCS KaK
OT/EJBbHBIH UCTOYHUK (PUHAHCHPOBAHUsSI B JIOMOJIHEHHE K COOCTBEHHOMY M 3a€MHOMY KamuTally. 3aTparsl Ha MPUBUICTHPOBAHHBIC aKIMH
MPEACTaBISAIOT COO0 HOPMY JUBHICHIHBIX BBIMJIAT 110 JAHHBIM [IEHHBIM OyMaram.

3arpatsl Ha COOCTBEHHBIN KAalIUTaJ ONPEEIISIOTCS aHAIOTUYHO CTaBKe AUCKOHTHPOBAHMS IPU MCIIOJIB30BAHUH MOJIEIH ACHEXKHBIX TIOTOKOB
Ha cOOCTBEHHBIN KallUTAaI:

- METOJIOM KYMYJISITHBHOTO MTOCTPOCHHUS,;

- C UCTIOJIH30BaHUEM MOJIEIH OIIEHKH KanuTajdbHBIX akTUBOB (Capital Asset Pricing Model, CAPM);

- C UCTIOJIB30BaHUEM TEOPHUHU apOUTpaKHOTO IIeHooOpa3oBanus (Arbitrage Pricing Theory, APT).

3aTparhl Ha BeCh MHBECTUPOBAHHBIN KAITUTal KOMITAHHM ONPENEIISIOTCS 10 (GopMyse cpeiHeB3BelIeHHbIX 3arpar Ha kanurtan (Weighted
Average Cost of Capital, WACC). B ciiydae eciii WHBECTHUPOBAHHBIM KaluTajl BKIIOYAeT COOCTBEHHBIH KamuTaja (P OTCYTCTBHH
MPUBUIETHPOBAHHBIX aKIUH Y aKIIMOHEPHBIX OOMIECTB) M MPOLEHTHBIN 3aeMHbIN KanuTai, popmyna pacuera WACC umeer cienyrommi
BU:

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

rae

rlC — 3arparsl Ha HHBECTHPOBaHHBIN KarnuTai 1o ¢popmyine WACC;

WE — o751 cobcTBEHHOTO KanuTaia B CTPYKType KarnuTajia KOMITaHUH;

IE — 3arparsl Ha COOCTBEHHBIHN KaITUTAI;

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

D — 3aTparbl Ha 3aeMHBIN KaITUTAl;

T — cTaBka Hajiora Ha MPHUOBLIIb.




Takum oOpa3oM, Juisi pacyeTa CTOMMOCTH HMHBECTUPOBAHHOTO KalWTajda KOMIIAHHH JIOXOJHBIM IOJXOJAOM JICHE)KHBIC TIOTOKH Ha
WHBECTUPOBAHHBIM KaIMTAN, JUCKOHTHPYIOTCS IO CTaBKe, PAaBHOW 3aTrpaTaM Ha BeCh WHBECTUPOBAHHBIM KalHMTAN U OMPEICICHHOW IO
tdhopmyne WACC. CpenHeB3BelIeHHbIE 3aTpaThl Ha KalUTall OTPaXaroT 0ObeTUHEHHBIE 3aTpaThl Ha 3a€MHBIA M COOCTBEHHBIN KaIllWTal,
MPUYEM BEC 3TUX HCTOYHHKOB (DMHAHCUPOBAHWSI ONPENENSICTCS MCXOMsA W3 WX PBIHOYHOW, a He 0alaHCOBOM CTOMMOCTH. bamaHcoBas
CTOMMOCTh 3a€MHOTO KaluTaja, Kak MPaBIIo, MOXKET CUUTATHCS €r0 PHIHOYHON CTOMMOCTBIO. [laHHOE MOMyIIeHHEe HEe PAacIpOCTPaHSICTCS
Ha COOCTBEHHBIN KAlUTAJI KOMITAHUH, PHIHOYHAS] CTOMMOCTH KOTOPOTO MPAaKTHYECKU HAKOT/IA HE COBIAJIAET C €ro 0alaHCOBON CTOMMOCTBIO.
[Ipu orieHKEe KOMITAaHUH, aKIIUK KOTOPBIX TOPTYIOTCS Ha OTKPBITBIX PHIHKAX, CTOUMOCTh COOCTBEHHOTO KamuTaia JJis pacyeTa JOou
COOCTBEHHOTO KaluTajla B CTPYKTYPE KalluTana KOMIAaHHH MOXKET OBITh OIIPE/IeIeHa UCXO/S U3 UX PHIHOYHOMN KarnuTaau3anuu. B
OCTaJIbHBIX CIYYasX OICHIINKY HEOOXOMUMO CAaMOMY OTPENEIIUTh Beca COOCTBEHHOTO U 3a6MHOTO KaIUTAalla, He JIOMYCTHB MPH 3TOM
CYIIECTBEHHOTO UCKAKCHUSI CTOMMOCTH WHBECTHPOBAHHOTO KalUTama.
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Monens
SKOHOMMYECKOM
MPHUOBLTN B OLIEHKE
ousHeca

Mozens IKOHOMHYECKOH NPUOBUIH TpeIaraeT CXeMy CTOMMOCTHOW SKOHOMHYECKOW MPHOBLUIH, B KOTOPOH CTOMMOCTH KOMITAHHUH
nojaracTcsa paBHOI‘/'I BCJIMYMHE WHBCCTUPOBAHHOI'O KalluTaia IIIOC HaI[6aBKa, KOTOpasd B CBOIO O4YCPCIb paBHaA HpHBGI[GHHOﬁ CTOUMOCTH,
cO3JaBaeMOil B KaKIOM IIOCIEIYIOIIeM Troay. BO3HHKHOBEHHE KOHLENIMH HSKOHOMHYECKOM MNPHOBIIM OTHOCHTCS KO BpeMEHaM
SKOHOMHYECKUX HccienoBannii A. Mapmainna, Harucasmiero emie B 1890 r.: «To, 9To ocraercs ot ero [COOCTBEHHHUKA WIIH YIIPABIISIFOIIETO |
npuObLIEH TOCIe BhIUETA MPOICHTAa HA KalUTal M0 TEKyIleHd CTaBKE, MOXKHO Ha3BaTh €ro MPEANPUHUMATEIILCKOW MM YIPaBICHYCCKOM
MPUOBLITBION.

Tem camMbiM Mapmamn TOBOPHT, YTO TPH OIPENEICHHH CTOMMOCTH, CO3[aBaeMO KOMIaHWel B JIF000# mepuoa BpeMeHH (TO eCTh ee
SKOHOMHYECKOH MPUOBLTH), HY)KHO YYHTBHIBATh HE TOJBKO PacXojbl, PUKCUpyeMble B OyXTanTepCcKHX CUETax, HO TaKKe W albTepHATHBHBIC
W3IEP)KKH TIPUBJICUCHUS KalluTala, 3aHATOro B Ous3Hece.  [IperMymIecTBO MOIENM JIKOHOMHYECKOW MpPUOBUIM Tiepell MOJENbI0
JMCKOHTUPOBAHHOTO JEHEKHOTO IMOTOKAa COCTOMT B TOM, YTO 3KOHOMHYECKas NMPHOBLIbL — 3TO OYEHb YNOOHBIM IOKa3aTellb, NAOIINN
MPEACTaBICHUE O Pe3yNIbTaTax ACSATeIbHOCTH KOMIIAHUH B JJFOOOM OTAEIBHO B3SITOM IOy, B TO BPeMs KaK CBOOOIHBIN AEHEKHBIN OTOK HE
00Nla/laeT TaKUM CBOMCTBOM.. DKOHOMHUYECKAs! MPUOBLUTL CITY’)KUT MEPUIIOM CTOMMOCTH, CO3/1aBaeMOi KOMITaHUEH B SIWHUYHBIA MEPUOJ
BpPEMEHH, U ONpeJesieTcsl KaK pa3HOCTh MEXKIY PEHTa0eNbHOCThI0 HHBECTUPOBAHHOIO KalWTalla U 3aTpaTaMM Ha KalHuTal, YMHOKCHHOU
Ha BEJIMYMHY WHBECTHPOBAHHOIO KalMTasla. DKOHOMUYECKas NPUOBUIL MpeodpasyeT (GakTopsl CTOMMOCTH, a UMEHHO, PEHTa0eIbHOCTD
WHBECTHIINHA M TEMITB POCTA — B €AMHBINA JEHEKHBIN MTOKa3aTeb (B KOHIIE KOHIIOB, POCT CBSI3aH C BETUYMHONW MHBECTHPOBAHHOTO KaruTaia
WK pa3MepoM KommaHum). Kak mokaspIiBaeT 3TOT METOJ, SKOHOMUYECKasi PUOBbLIL KOHIIENTYa IbHO pPaBHO3HAYHA OyXTalITEPCKOW YHCTOM
NPUOBLIN, HO JIUILB C YCJIOBHEM, YTO B pacueT NIPUHUMAIOTCS B TOYHOCTH BCE IUIATEXKH 3a KallUTaJ KOMIIAHUH, a HE TOJIBKO MPOLEHTHI IO
J0Iry. B MOJCIIN SKOHOMHMYECKOH HpI/I6BIHI/I CTOMMOCTb KOMIIAHHMU paBHa BCIMYWHE MHBCCTUPOBAHHOT'O KaliuTalia IIJIHOC HaH6aBKa NI
CKHJIKa, paBHAas MPUBEIEHHONW CTOMMOCTH MTPOTHOZUPYEMON S3KOHOMHUYECKOH MTPHOBLTH:

CTOMMOCTb = HHBECTHPOBAHHBIN KallUTaJ + NPUBEJCHHAS! CTOUMOCTh IPOTHO3UPYEMON 3KOHOMUYECKOW MPUOBLIH.
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MeTtononornyeckue
npoOIeMBbl  OIEHKH
CTONMOCTHU
KOMITAaHUH Ha

CpaBHUTENBHBIN MOIXOJ K OLEHKE CTOMMOCTH OW3HECa OCHOBBIBAETCS HA METOJE 3aMelleHus. [TaBHOW KOHIeNIneH JaHHOTO MOAXoa
SIBJISIETCS] TIO3UITUAS O TOM, YTO IOKYyTAaTelh HE MPUOOpPETET KOMIIAHWIO, MPH YCIOBHU HAIWYHUS CXOXKEro M0 CBOMM XapaKTePHUCTHUKAM
o0BekTa, TpeOyromero mpu MpuOOpPETEHHN MEHBIIEro KoludecTBa 3aTpar. OCHOBHBIM YCJIOBHEM CPaBHUTEIHHOTO IOIXOMA SIBIISETCS
HaJIM4YUe TOJTHON MH(DOPMAITUHN O COBEPIIAEMBIX CIEIKaX KYIUIU-TIPOJaXn 00BEKTOB OM3HECA, a TAKXKE HAITMYME JTOCTOBEPHOU (DMHAHCOBOM




OCHOBE PBIHOYHBIX
CpaBHEHUH

nHpopMmaru. CpaBHUTEIBHBIN TOAX0A 0a3UpyeTCs Ha TPEX OCHOBHBIX METONAX.

1. Meron kanuTaina.

2. Meton cemnok.

3. Mertox orpacneBbix ko3hdunmeHToB. OLEHININK JOMKEH YMETh ONPENE/sITh CYIIECTBEHHBIC OTIWYUS B JCATCIBHOCTH MPEIIPUSTHII-
AHAJIOTOB U OICHUBACMOTO MPEAIIPHUATHS, CIIOCOOBI UX HUBEIMPOBAHUS B MPOLIECCE OIICHKU CTOMMOCTH. COOTBETCTBEHHO, PEIICHUEM 3TOM
po0IeMbl OyieT BHUMATEIbHOE H3yUeHHE JCSITEIBHOCTH OIIEHOYHOW KOMITAHWH H €€ PenyTalui. BaxkHbIM KpuTeprueM BBIOOpa OIEHITIKA
OyZIeT ero OmbIT padOThI HEMTOCPEACTBEHHO B IAHHOW cepe AeSITeIbHOCTH. B cpeiHeM MOrpelIHOCTh B OIICHKE OJHOTO M TOTO K& 00bhEKTa
y pa3HbIX oneHmKoB cocrasisier 10—20 %.
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OcHOBHBIE
PBIHOYHBIE
MyJII)TI/IHHI/IKaTOpBI,
HCIIONBb3yEeMbIE TIPH
OILICHKE

[Ipn omnpeneneHuM pPHIHOYHON CTOMMOCTH COOCTBEHHOIO KamuTaja OpPraHU3aldd IMpPHU TOMOIIM CPAaBHUTEIBHOTO IOAXOAA NPHUHATO
WCIOJIB30BATh LICHOBBIC MYJABTUILTUKATOPHI. CyIIEeCTBYyeT ABa BHIA OLEHOYHBIX MYJIBTUIUIMKATOPOB: MOMEHTHBIE U MHTEpBajbHbIC. YTOO
paccuntarh KO(GUIMEHT MYIBTHILIMKATOPa, HEOOXOAMMO 3HATh IIGHYy aKUMH W (PUHAHCOBBIC pE3YNBTaThl IMPEANPHUITHS-aHATIOTa.
Knaccudpukanuioo MyIbTUIUTUKATOPOB M CUTYallld, B KOTOPBIX YMECTEH WX pacdeT W NpUMEHEHHe, paccMoTpuM B Tabmuue 1. [Ipu
CPaBHHUTEJIBHOM OLIEHKE CTOMMOCTH C LIEJIbI0 HOMyYeHHUs HanOonee 0ObeKTUBHBIX JAaHHBIX CIELyeT NPUMEHATh OMHOBPEMEHHO HECKOJIBKO
MYJIBTHIDTHKATOpOB. [locie mony4yeHus: JaHHBIX KOA(QHUIHUEHTa MYIbTUILTUKATOPOB, PACCUUTHIBAIOTCS OTKIIOHEHUSI TIOTYYEHHBIX JTaHHBIX,
B CBOIO OUYEpElb BBICUMTHIBACTCS HMX CpeAHeapu(MeTHYecKoe 3HAYCHHE, IJIs1 KOPPEKTHUPOBKH IEHBI aKIMW TPH Mpofjaxke. Y Merona
CPaBHHUTENBHOTO MOAXOAA UMEETCS Psifi CYHIECTBEHHBIX NpeuMyecTB. [Ipu mpoBeneHNN CpaBHUTENBHOW OLIEHKH OPUEHTHPOM SIBIISIFOTCS
peanbHble TOKyNaTelbHbIE U MPOJAXKHBIE LIEHBI PEANPUATHI-aHATIOTOB, TO €CTh LIEHA ONPEAEICHA PEIHKOM, a OLICHKAa OIpaHUYCHHA JINIIb
KOPPEKTHPOBKAMH, MTPEAOCTABISIONINMHI BO3MOKHOCTH COMIOCTABIICHHSI OLIEHUBAEMON OpraHU3alui ¢ 00bEKTOM-aHaIOTOM.

MoMeHTHBIE MYIBTHIIITUKATOPHI:

- []ena/éanogvie 00x00bl - IPUMEHSETCS B CIIydae CXOIHBIX ONEPALMOHHBIX PACXOA0B Y MPEAIPUSTHH-aHAIOTOB.

- Llena/banancoeas cmoumocmos cobcmeenno2o kanumana - IpUMEHsSeTca K 00beKTaM ¢ He3HAYUTEeIIbHOM CyMMOM akTHBOB OaaHca U pU
HAJIMYHU CBSI3M MEXY JIOXOJIOM M MOKa3aTelieM CTOMMOCTH OaaHca.

WHTTEepBaIbHBIE MYIBTHIIIMKATOPHL:

- [{ena/vucmas npubwviib - IPUMEHSIETCS B Cllydae, KOTIa BHICOKas MPHOBLIb SBISIETCS OTPaKEHHEM (PMHAHCOBOTO COCTOSHHS TIPEIPUSTHS
- [Jena/npubeinb 00 Hano02006104cen s - IPUMEHSIETCS Ul CPABHUTENIBHON OLIEHKH OpraHn3aliii, UMEIOIINX pa3Hble HaJIOTOBbIE YCIOBUS

- [{ena/Oenesicnulii nomox - IPUMEHSETCS IPU HU3KOM J0XOJIE, IPH BEICOKOM HAYMCIISIEMOH aMOPTHU3aMN




14

CnpaseiuBast
CTOMMOCTh aKTHBOB
U e OLICHKA

COO (IFRS) 13 «OueHka cripaBeATMBON CTOMMOCTI» — pe3ylbTaT coBMecTHOro npoekra Coera mo MCPO n AMEpHKaHCKOTO COBETa MO
cTaHmapraM (UHAHCOBOW oOTYeTHOCTH. TpeOomanmss HOBoro MC®O cOmmkeHsl ¢ aMmepukanckuM craHmaprom COY . CormracHo
TpeboBanmaM psina MCDO, koMITaHUN MOTYT WU 00s3aHbI OIIEHWBATh aKTHBBHI, 0053aTEIbCTBA WM COOCTBEHHBIE JI0JIEBbIE HHCTPYMEHTHI
MO CTPaBEJINBON CTOMMOCTH WM MPEJOCTABIATh PACKPBITHE JaHHOU cnpaBemmuBol croumoctu. [lockonbky 3t MC®DO co3naBanuce B
Te4eHHe MHOTHX JIET TpeOOBaHUs K OLIEHKE CIIPAaBEATINBON CTOMMOCTH M K PACKPBITHIO HHPOpPMAIHK 00 OLIEHKE CTIPaBEATUBONH CTOMMOCTH
4acTo ObUIM PAa3pO3HEHHBIMM W HE Pas3bsiCHIM OTYETIMBO CIIOCOO OLEHKHM CHPAaBEeUIMBOM CTOMMOCTH WM LEJIH PAaCKPbITUH.
HecootBetrctBue Mexay paznunuasiMa MC®OO u pacxoxaeHue B MPAKTUKE MPUMEHEHHS HAHOCHIIM yiIepO cormocTaBUMOCTH HH(OpMaluH,
MpeaoCTaBIsAeMON B (DUHAHCOBOM OTYETHOCTH KOMITAHHH.

Jiis ycTpaHeHHs 3TOTO HECOOTBETCTBHS OBLI BBIMyIIEH MexayHapomHblii craHmapt ¢uHaHcoBoi orderHocTH (IFRS) 13 «Ouenka
CIpaBeNINBOM CTOMMOCTH», BBEJICHHBIHN B JeiicTBre Ha TeppuTopun Poccuiickoit ®eneparun [prukazom Munduna Poccun ot 28.12.2015
N 217H, B KOTOpOM:

JJAHO OIpENEICHUE CHPaBEIIMBOM CTOMMOCTH; HU310XKEHbI B pamkax ogHoro MC®QO npuHUUIBI OUEHKH CIPaBEIJIMBOM CTOUMOCTH;
oTIpeeNICHbl HEOOXOIUMBIE PACKPBITHS 00 OLIEHKE CIPaBeIMBOW CTOMMOCTH.

MC®O (IFRS) 13 ycranaBiuBaeT, Kak OLICHUBAThH CIIPABEJIMBYI0 CTOUMOCTh, HO HE OTOBapHUBACT, KOI/IA CIIPaBEAJINBAst CTOUMOCTh MOXKET
WJIN I0JDKHA OBITH MCIIONIH30BaHA.

Onpedenenue cnpasednrugou cmoumocmu (.24 IFRS 13). CnpaBeanuBasi CTOUMOCTh — 3TO IIeHA, KOTOpas MOXET OBITh IMONydeHa MpH
MpoJake aKTHBA WU yIUIaueHa MpU Tepeaade 00s3aTeNbCTBa MPU MPOBEACHUH Olepallid Ha JOOPOBOJILHONH OCHOBE HA OCHOBHOM (HJIH
HanboJiee BHITOHOM) PHIHKE Ha JIaTy OLIEHKU B TEKYIIUX PHIHOYHBIX YCIOBUSX (TO €CTh BHIXOAHAS II€HA) HE3aBUCUMO OT TOTO, SIBISIETCS JIH
Takas [IeHa HEMOCPEACTBEHHO HA0MI0AaeMOM WIIM PAaCCUUTHIBAETCS C UCIIOIB30BAHUEM IPYTOrO METOAA OLIEHKH.
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[Ipennoceuiku U
MIPOTIEAYPhI
MIPUMEHEHUS
OCHOBHBIX METOJIOB
pacuera
KaIlMTaTH3APYEMOTO
JIOXOa B  OLICHKE
OousHeca.

MeToa KanuTanu3alul AOXOJIOB B OLEHKE OM3HECa HCHONb3YyeTCs, KOIZa OXXKHUAAETCS, YTO OXKHIAEMBIH HOXOA OT (PYHKIHMOHMPOBAHUS

npeanpusaTs OyaeT cTabMIbHBIM 0e3 JOTOIHHUTENBHBIX BIOKEHHH, KOTJja 0KHIAETCs, YTO BEJIMYMHA JTOX0/a WM HU3KHE TEMIIl pOcTa

OCTaHYTCS HEM3MEHHbIMU. DaKTHIECKH, STH MPEANOCHUIKH KpaiiHe peIku: HalpUMep, ¢ UCTIOIb30BaHUEM METO/1a KaIlMTATH3auH MOXKHO

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

MPOJOJDKUTENIEHOCTh aKIWMH He orpaHudeHa. [lo3ToMy daiie Bcero CTOMMOCTh OM3HEca MO METONy KalUTadu3aldd OLCHUBACTCS C

UCTIONIb30BAaHWEM METOA TMCKOHTHPOBAHHBIX JEHEKHBIX MOTOKOB. METON KamUTAIN3alud JOXOJO0B HE MPUMEHSETCS, €CIM KOMITAHUS

yObpITOUHa, OBbLTa CO3JaHa HEJAaBHO W AKTUBHO Pa3BHBAETCS IyTeM WHBECTUPOBAHHWS, pacliMpeHus (M3MeHEHHs) cep AeSATeIbHOCTH,

CErMEHTOB PBIHKA H T.II.

Kanumanuzayusa 6 oyenounsvix onepayusx CAUTAETCS MPOIECCOM «IIPeoOpa3oBaHus (CHIKEHHsI) KodpdUIrerTa 1o0xoaa B KodpUIeHT

cronmocTH. COITacHO METOly KalUTaJIN3allH JI0X0/1a, CTONMOCTD UMYILECTBA ONPEICNISACTCS MTyTeM JeJICHUs KallUTaIn3UpOBaHHON 0a3bl

Ha ko3 duimeHT kanuranu3anuy. B To jke BpeMsi, cyMMa J10X0/ia, IOITy4eHHOTO OIIEHUBaeMbIM 00BbEKTOM 32 ONpeIeIeHHBIN mepro (rox),

UCTIONIB3YETCsl B Ka9eCTBE KalUTaIM3UPOBAHHOM 0as3bl.

[TosTOMy MeTON KanmuTaIH3aIiy JOX0A0B CIPABEIIHBO UCTIONB3YETCS:

e 17151 IEPBOHAYAIBHOM SKCTIPECC-OLEHKH IeSITeIbHOCTH,

e 7S OLICHKH MAJIBIX M CPEAHUX MPEANPHUITHI B chepe TOProBiu, yCIyr (apeHaa, TOCTHHIYHOE X03sIHCTBO) UCIONB3yeTcss HHpopMarus o
COIIOCTABUMBIX 00BEKTaX.
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[Ipennoceuiku u
0COOEHHOCTH
MIPUMEHEHUS
METOJIOB
OTIPEIICIICHMSI
OCTaTOYHOM
CTOMMOCTH OHM3HEcCA.

[pu >dpdexTrBHOM yIIpaBIeHUH OU3HECOM CPOK €TI0 )KU3HU CTPEMHTCS K OECKOHEUHOCTH.. 1Jisl ydeTa J0X0A0B, KOTOPbIE MOXKET MIPHUHECTH
OLIEHMBAaEMBbIN OM3HEC 3a MpeAeIaMu Neproia NPOrHO3UPOBAaHMUS, ONIPEACISIETCS OXKHUIaeMasi CTOMMOCTb NpeanpusThs (Orn3Heca) Ha KOHell
MPOTHO3HOTO IMEpPHOJAa — «OCTaTOYHas CTOMMOCTh OM3HECAa», «CTOMMOCTh PEBEPCHN», «IIOCTIIPOrHO3HAs (TEpPMHUHAJIbHAS) CTOMMOCTBHY
(umenHo Takoii TepMuH npumeHeH B PCO Ne 8 «OrueHka OM3HEca»; MpU 3TOM TEPMHHAJIbHAs CTOMMOCTh — OT aHDIuiickoro «terminal
value»).

B 3aBucuMoOcCTH OT IEpCHEKTUB Pa3BUTHUS OHM3HECA B MOCTIPOTHO3HBIN MEPHOJ] BEIOMPAETCsl OUH U3 CIACAYIOLUIMX METOAOB, O3BOJISIOIINX
paccuurarb CTOMMOCTh OM3HECa Ha AaTy OKOHYAHU [IPOTHO3HOTO NepHO/a:

- METOJI pacyeTa 1Mo CTOMMOCTH YHCTHIX aKTUBOB MOXET OBITh UCIIONB30BaH JJIsl CTAOMIBHOTO (POHIO0EMKOTO OM3HECa, CTOMMOCTh KOTOPOTO
CYIIECTBEHHO 3aBHCHUT OT CTOMMOCTH €r0 MaTe€pUaJIbHBIX aKTUBOB. METO/| TakKe IPUMEHHUM B Cllydae, €CJIM B KOHIIE IIPOrHO3HOTO I1eproaa
npearnonaraeTcs nNpojaxka akTuBoB npeanpuatus. OO0CHOBaHHO MPUMEHUTh METOA U B ClIydyae, KOra B KadecTBE MPOTHO3HOIO MepHoaa
BBIOpaH MEepPHOJI CYIIECTBOBAHHS PEATIPUATHS HCXOAS U3 TUIAHOB €T0 COOCTBEHHUKOB, MEHE/IKMEHTA.

- METOJ TPEAToNaraéMoil MpPoIaxH, COrJIaCHO KOTOPOMY CTOMMOCTH PEBEPCHH PACCUUTHIBAETCS ITyTeM YMHOXEHHS TOIOBOM BEITMYMHBI
JICHE)KHOIO TMOTOKA Ha OXHMJIAeMOE 3HAYEHHE MYJIBTUILIMKATOpa Ha JaTy OKOHYaHHE IMPOTHO3HOTO Iepuozaa. Meron NpUMEHMM IpH
HaJMYUU aKTHBHOTO PBIHKA CJEJIOK IO KYIUIe-TIPOaXke aHAJOTHYHBIX KOMITAHWH Ha JaTy OIEHKH W 000CHOBAaHHBIX IMPOTHO30B PAa3BUTHS
JTAHHOTO PhIHKA B TEUECHHUE ITPOrHO3HOTIO repronaa. B Poccuiickoii nmpakThke OleHKH OU3Heca JaHHBIH METOJ] IPUMEHSIETCS PE/IKO.

- Mozienb l'opioHa MpUMEHSETCs B CiIydae, €CIM K 3aBEPIICHUI0 MIPOTHO3HOTO MEPHO/a TEMIIBI POCTA ACHEXKHBIX MOTOKOB IPEANPUATHS
CTaOMIIM3UPYIOTCSL Ha HEBBICOKOM YPOBHE MpPU HAJUYUM 0OOCHOBAHHOTO MPENTONIOKEHHUS O TOM, YTO B MOCTIPOTHO3HOM Iiepuoae OymyT
COXpaHeHbl HeOOJIbIINE CTAOWIIBHBIEC JIONTOCPOYHBIE CPETHETOJIOBBIE TEMIThI pOCTa JIEHe:)KHOro notoka. Mojens [opgona 000CHOBaHHO




MPUMEHUTh B Cy4ae, KOTa B KayeCTBE MPOTHO3HOIO MEpuoja BBIOPAH MEPHOJ, MO JOCTIDKEHHUH KOTOPOTO TEMITBI POCTa JICHEKHBIX
MTOTOKOB MPEINpPUATHS CTaOWIM3UPYIOTCS Ha HEBHICOKOM YpOBHe. Yale BCero uid pacdeTa OCTAaTOYHOW CTOWMOCTH OIEHHBA€MOTO
Om3Heca MPUMEHSIOT Moziehb 1 opoHa.

17 | Ouenka ctoumoct | OIEHKA CTOUMOCTH MPEIIPUATHUS PU PECTPYKTYPHU3AIUH
MPEPUITUS TIPU Taxas orieHKa moipa3yMeBaeT ONpeAeIcHIHe COBMECTUMOCTH 00bEIUHSIONIMXCS (PUPM, BKITIOYAIOIIEE:
PECTPYKTYPH3ALMU | * QaHATIN3 CUJIBHBIX M CIIA0BIX CTOPOH YYACTHHKOB CICIKH;
* IPOrHO3MPOBAHKE BEPOSTHOCTH OAHKPOTCTBA,
* aHAJIM3 ONEPALMOHHOTO (IPOU3BOJCTBCHHOTO) U ()MHAHCOBOTO PHCKOB;
* OIICHKY MOTEHIIMANA U3MEHEHHS YACTHIX JCHEKHBIX TOTOKOB;
* IPEIBAPHUTEIBHYIO OIIEHKY CTOMMOCTH PEOPTaHU3yEeMOTO MPEATNPHSITHSI.
3arparhl Ha PEOpPraHU3aIMI0 MOKHO pacCMaTpUBAaTh KaK BAapHUAHT KalUTAJIOBIIOKCHHI: MMEIOTCS CTApTOBBIC 3aTpaThl M B OyAyIIeM
OXKUIaeTCs PUOBLTH (TIOTOK JTIOXOJIOB).
HezaBucuMo or Toro, pacxoayer (upma JEHEKHBIE CpPEACTBA WM aKIWW, OHA JOJDKHA TPUIOKHTH YCUJIHS, YTOOBI JOOWUTHCS
ONTHUMAJIBHOTO paclpe/Ie/CHHS KalluTalla U 00€CIICYUTh B JOJITOCPOYHOM MEPUOAE 0JIar0COCTOSIHUE aKITMOHEPOB.
[Ipu oreHKe MpeanoaaracMoro NpoeKTa peopraHn3aluyd He0OX0IUMO COCTaBHUTh
MPOTHO3 OYAYIINX JCHEKHBIX MIOTOKOB, KOTOPBIC MPENOaracTcs MOTYyIUTh MOCIIEe 3aBEPILICHHS CICITKH.
IIpu pacdere NEHEKHBIX MOTOKOB JIODKHBI OBITh YYTEHBI BCE CHHEpruueckue 3G (EKThl, TaK KaK BAXKHO MPEIyCMOTPETh MPEACIbHOE
BIUSHUE PEOPraHU3aIUH.
18 | Ouenka OwsHeca B | C pa3BUTHEM PHIHOYHBIX OTHOIICHHWH BO3pPACTaeT 3HAYUMOCTH OIEHKH CTOMMOCTH KOMIAaHWH, B YaCTHOCTH, B TOCIIEJHEE BPEMS HMEeT

cucreme
AHTUKPU3HCHOTO
YIpaBIIECHUS

MECTO TIOBBIIIEHHOE BHUMaHHE K HCIIOJIb30BAaHUIO OLIEHKW CTOMMOCTH B LIENISIX aHTUKPHU3UCHOTO YIIpaBieHHs. DTO CPaBHUTEIBHO HOBOE
HampaBlieHHE HWCIOJIb30BaHHUA OLEHKH CTOMMOCTH, HMMEIOIIee OTIMYHUTENbHBIE OCOOCHHOCTH, KOTOpBIE OOYCIIOBIEHBI CHEIU(UKOM
AHTUKPHU3UCHOTO ynpasieHus. OueHka Ou3Heca, MPOBOAMMAs [IPH aHTUKPU3UCHOM YIIPABJICHUH, BBINONIHSET psil (YHKLMI, a UMEHHO: a)
BBICTYIIAeT KpUTEpHeM 3(GEKTHBHOCTU NPUMEHSEMbIX aHTUKPU3HCHBIM YHPABISAIOUIMM Mep; 0) CIyKUT MCXOZHOM MHQoOpManmen s
MPUHSTHS OINPEEeNICHHBIX PEeIICHUH B XOJle aHTUKPU3UCHOTO (apOMTPa)KHOTO) YHPABJICHUS, B TOM YHUCIIE: - JJIsi ONPEACICHUS] CTOUMOCTH
HMMYIIECTBA, BKIIOYAEMOI0 B KOHKYPCHYIO Maccy; - IpH Iepenade 0ObEKTOB HEIBMKMMOCTH B apeH[y; - IIPH ONPEACICHUH HaJOrOBOM
0a3bl U151 pacuera HaJora Ha UMYILECTBO; - IIPU ONPEACICHUH CTOMMOCTH 3aJiora, He0OXOAUMOro ISl MOIy4YeHUs KpeauTa; u T.4. B atom
Clly4ae OIIeHKa CTOMMOCTH BBICTYNAae€T B Ka4dyeCTBE HMHCTPYMEHTAa AHTHKPHU3MCHOTO YIPAaBICHHA, MPUMEHEHHE KOTOPOTO MO3BOJISIET
MOJMY4YUTh OOBEKTUBHYIO HH(GOPMALMIO O CTOMMOCTH Pa3IMYHBIX 3JIEMEHTOB YIIpaBsieMOTo Tpeanpustus. Jlannas wuHbopmaius
HeoOXoauMa JUIsi BHECEHHS! KOPPEKTUPOBOK B pa3palbaThIBAEMYIO CTPAaTETHIO BBIBOAA MpennpusaTHs u3 Kpusuca. OLEHKa HMYILECTBa
MPENNPUATHS B LENSIX AHTUKPU3WCHOTO YIPABICHHS MPEAINOiaraeT pacueT pPas3iINYHbIX BHUIOB CTOMMOCTH, B TOM YHCIIE PHIHOYHOM
CTOMMOCTH, CTOMMOCTH TIPH CYIIECTBYIOIIEM HCIIOIB30BAHUN, JUKBUIAIIMOHHOW W YTHJIM3alMOHHONW CTOMMOCTH, WHBECTHIIMOHHOM,
CTOMMOCTH C OTPaHUYEHHBIM PHIHKOM. OOOCHOBaHHAsI PHIHOYHAS CTOMMOCTB MPEANPHUITHAS — OOUH U3 CAMBIX IIMPOKO MCIIONIB3yEMBbIX B
OLICHOYHOW MPaKTHKE, & TAKKE B aHTUKPU3UCHOM YIPABICHUH BUIOB CTOMUMOCTH, TaK KaK aHTUKPU3UCHBIN YIPaBISIOMUH (B UAEaIbHOM
clIydae) IOJKeH HauMHATh CBOIO JIESTEIbHOCTh HAa KPU3MCHOM MPENPHUITAN C BBISICHEHHSI PEabHO PRIHOYHOM.




19 | [IpumeHenue Koppensiyuonno-peepeccuonuwiii anaius NPeACTaBISET OAWH U3 HanboJiee THOKUX MPUEMOB 00pabOTKHU cTarucTrueckoin nadopmarmu. OH
MaTeMaTHIeCKIX OTHOCHUTCS K TaK Ha3blBaeMOMY (haKTOPHOMY aHaIN3y, KOTOPBIA ITO3BOJIIET BBITBUTH 3aBHCHMOCTH MCKOMBIX TIEPEMEHHBIX OT 3aJaHHBIX
METOZIOB B | (hakTOPOB M CHHTE3UPOBATh MAaTEMaTHUECKUI M SKOHOMHYECKHN CMBICH BBISBICHHOW 3aBHCUMOCTH. [[pHMEHUTENEHO K CPaBHUTEIEHOMY
CPaBHHUTEIHHOM MOAXOAY K OlleHKe OW3Heca TakoW HMH(pOpPManuel SBISIOTCSA, C OAHOW CTOPOHBI, PHIHOYHBIE AAaHHBIE O CTOMMOCTH aKIMK KOMIaHWUM,
noaxoze MpeACTaBICHHBIX Ha ()OHAOBOM PBIHKE, C JAPYrol — MOKazaTean (PUHAHCOBO-XO3SMCTBEHHOH AEATENIbHOCTH 3THX KomMmaHui. OCHOBOM

aHaM3a PETPECCHOHHOW MONENH SABJISIOTCS B JAaHHOM CIy4yae I[EHOBBIE MYJIBTHIUIMKATOPHI, KOTOPBIE HCIIONB3YIOTCS TIPH pacdere
CTOMMOCTH KOMIIAHUHM METOJIOM KOMIIAHMH-aHAaJI0ra JIN00 METOAOM CAETIOK.

Memoo enagnvix Komnouenm yCIOBHO MOXKHO OTHECTH K (DaKTOPHOMY aHallM3y, KOTOPHI Ha OCHOBE PEalbHO CYIICCTBYIOIIMX CBS3EH
(hakTOpPOB IMO3BOJISIET OMPEACITUTh PE3YIBTATHBHBIN IMOKa3aTellb — CTOMMOCTh On3Heca. OCHOBHOE OTIMYHE METO/A ITIABHBIX KOMITOHEHT
0T Monenu omHO? (aKTOPHOW PEerpeccHd 3aKIIOYaeTcsi B TOM, YTO OH OIEPHPYET OONBIIUM HAOOPOB HCXOTHBIX (PaKTOPOB, KOTOPHIE
HaXOATCS B TECHOW B3aMMOCBS3H MEXAY CO00W. DaxmopHuiii aHaiu3 WUMEET HECKOJBKO OTpaHHMYEHHOE MPUMEHCHUE B POCCUHCKON
MIPAKTHKE OIIEHKH, TaK KaK 00sS3aTeNIbHBIM €0 yCIOBHEM SBISIETCS HAINYHE OTKPBITOTO PhIHKA OOPAIEHHs aKIIUK TOCTATOYHO OOJBIIIOTO
YHUCJIa KOMIAaHUII-aHAJIOTOB.

20 | Ananus AHanu3 (UHAHCOBOTO COCTOSHHUS MPEATIPUATHS SBISETCS OJHUM M3 3TAIOB OlleHKH On3Heca. OH CIIY)KUT OCHOBOW MOHUMAaHUS UCTUHHOTO
(uHaHCOBOTO MOJIOKEHHSI TPEATIPUATHS U CTeTICHH (PUHAHCOBBIX PHUCKOB.

COCTOAHHUSA B
OLIEHKE CTOMMOCTH
ousHeca.

Pe3ynbrarel pMHAHCOBOTO aHAM3a BIUSIOT Ha!

= BBRIOOpP METONOB OIEHKHU;

® MPOTHO3UPOBAHUE JOXOAOB M PACXOAOB MPEIIPHUSITHS;

" Ha OlpejeeHNe CTaBKU JUCKOHTA, IPUMEHSIEMOH B METO/Ie IMCKOHTHPOBAHHBIX JIEHE)KHBIX TOTOKOB;

" Ha BEJIMYMHY MYJIBTUILIHKATOPA, UCIIONB3yEeMOT0 B CPABHUTEIILHOM TOIXOJIE.

OneHIIMK B paMKax MpOLEAYphl aHaiu3a (PUHAHCOBO-XO3SAHUCTBCHHOH JEATEIBHOCTH MOXET II0JIb30BaThbCsS CaMbIMH Pa3HBIMH
HUCTOYHHKaAMH I/IH(l)OpMaHI/II/I. PaSYMeeTCSI, OCHOBHBIM HCTOYHUKOM SBJIACTCS 6yxranTepCKaﬂ OTYCTHOCTL MPEANIPUATUA. DuUHAHCOBBIN
aHaJIM3 B OLEHKE CTOMMOCTH OW3HECa — COBOKYITHOCTb METOJIOB OIPEIENCHUS] WMYIIECTBEHHOTO W (DMHAHCOBOTO ITOJIOKEHUS
XO3SIICTBYIOIIEr0 CyObeKTa B HCTEKIIEM IEepHOAE C IeJbI0 YCTAHOBJIEHHS €ro BO3MOXHOCTEH Ha ONMKaiIIyro M JOJTOCPOYHYIO
MEPCIEKTUBY, CIYXUT OCHOBAHUEM IJIsI OCYHICCTBJICHHA OLICHKNW KOMIIAHWHU, B TOM YUCJIC IIPU q)OpMI/IpOBaHI/II/I IIPOTHO3HBIX nokazarenei u
00OCHOBaHMHM PHCKA, CBA3aHHOTO C OOBEKTOM OIIEHKH. B memsx omeHkn Ou3Heca OajaHC W OTYET O (PMHAHCOBBIX pE3yNIbTaTax
TIO/IBEPralOTCs aHAJIN3y W KOPPEKTHUpOBKe. bamaHc mpenanpusatus oTpakaeT (HUHAHCOBO-MMYIIECTBEHHOE COCTOSIHUE NpEINpHUSTHS Ha
KOHKpeTHYI0 fary. OT4eT 0 ()MHAHCOBBIX PE3ylbTaraXx OTpPayKaeT BBIPYUKY, 3aTpaThl U MPUOBLIb TMPEANPUATHS 3a ONpeelICHHBIH MepUO
(xBaptan, rox). CkoppeKTHpOBaHHbIE OalaHC M OTYET O (PMHAHCOBBIX PE3yNbTaTax HCIONB3YIOTCS B KaXKAOM M3 TOIXOJOB K OLEHKE
ousneca. [lpu ocymecTBIeHNN OLIEHKU C MPUMEHEHHUEM Pa3IMYHBIX MOAXONOB yAenseTcs OoJblliee MM MEHbIIee BHUMAaHUE TOMY WIN
JpyroMy OyXTajTepckoMy JOKYMEHTY: 1) Ipu OlLIeHKe 3aTpaTHBIM IOJXO/IOM K OIleHKe OM3Heca OCHOBHOE BHUMAaHUE Y/EINseTCs aHAIN3y U
KOPPEKTHPOBKe OaiaHca MpeAnpHusaTus; 2) MpH UCIOIb30BAHUH CPABHHUTEIILHOTO MOAXO0JIA K OlEHKEe OM3HEeca aHAIM3UPYIOTCs U OanaHc, u
OT4eT O (PMHAHCOBBIX PE3yNbTaTax OLEHUBAEMOTO NPEANpPHUATHS W €ro aHajloroB; 3) B clydae OLEHKH OM3HEeca JOXOAHBIM IMOAXOIOM
OoJibllle BHUMAaHUS YIENSETCS aHANM3y M KOPPEKTHPOBKE OT4eTa O (DMHAHCOBBIX pe3yabTarax, rie HauOoJiee IMOJHO MpeACcTaBlicHA
rH(pOPMAITHS O TOXOIHOCTH MPENNPHUITHS, HA OCHOBAaHUH KOTOPOH MPOTHO3UPYIOTCS JeHEXHBIE MOTOKH. OCHOBHBIE THUITBI KOPPEKTHPOBOK




(hbMHAHCOBOIM OTUYSTHOCTH B NENSIX OLEHKUA OusHeca: 1) WHQUIANMOHHAS KOPPEKTUPOBKA (DMHAHCOBOM OTUSTHOCTH; 2) HOpMATH3AIUs
(hmHAHCOBOM OoTYeTHOCTH; 3) TpaHchopManysd GUHAHCOBOH OTUYETHOCTH.
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Crieru¢uka OLICHKH
KOMITaHUH
(6buzHeca) B ciydae
CIUSHUA,
MOTIOIIEHUS,
pasyKkpyImHEeHUs

[TpunsaTHE perieHus CO CTOPOHBI KOMITAHWMHM-MHUIIMATOPA O MPOBEACHHU CICIKU CIHMSHHSA U TMOMIOIICHHs TPeOyeT OT ee PYKOBOJACTBA
3HAYUTENIBHBIX YCHIMH B OLCHKE NPHOBUIBHOCTH IUIAHUPYeMOro MeponpusaTus. Crenka CIUSHHS M TOIIOIICHHS MOXET OKa3arh
CYLIECTBEHHOE BJIMSHHE HAa (PMHAHCOBOE COCTOSIHUE KOMIIAaHMU-WHMIMATOpa. [103TOMYy NpH IJIaHUPOBAaHMU TaKOW CHENKH HEOOXOAMMO
MPOBECTH CTOUMOCTHYIO OLICHKY KOMITaHHU-00BbEKTA.

AnekBaTHasi CTOMMOCTHAsl OLICHKAa OOBEKTa CICIKH IMO3BOJHMT B JAJBHEUIIEM OLICHHTh HE TOJBKO IMEPCIEKTHBBI PAa3BUTHs KOMITAHWU-
MHUIMATOpa B paMKaxX peajHM3allid MPOrpaMMbl MO PECTPYKTypH3alMu Ou3Heca, HO U d(PQeKTHBHOCTh BilokeHHs cpeactB. Cpean
NPEUMYIIECTB CTOMMOCTHOM OIIGHKH KOMITaHMH — O00OBEKTa MOTIOIICHHSI MOTYT OBITh BBIZCICHBI CICAYIOIIHE:

— TPOBEIICHUE CTOMMOCTHOM OIIGHKH 0a3upyeTcsl Ha MH(POPMAIUK YIPABICHUYECKOW OTYETHOCTH KOMITAHMH, YTO 3HAYMTEILHO CHHKACT
PHCK MCKaKEHUSI JaHHBIX O ICHEKHBIX MOTOKAX;

— CTOMMOCTHAsl OLICHKA YYHTHIBAaeT OyAylliue [CHEKHbIC MOTOKH KOMIIAHHH, KOTOpBIC B JajbHelIieM OyryT mHpeoOpa3oBaHbl U3
NeOUTOPCKOH 330JDKEHHOCTH B pealibHbIC aKTHUBBI;

— MPUMEHEHHE CTaBOK JUCKOHTUPOBAHUS TTO3BOJISIET YIECTh PUCKHU, BOSHHKAIOLIHE PU (POPMHUPOBAHHUH JCHEKHBIX IIOTOKOB KOMITAHHH;
— CTOMMOCTh KOMIAHHH — OOBEKTa CIEJIKU SIBISICTCS HAMOONiee MOHATHBIM MOKa3aTeleM JUlsl JIMI, He YYacTBYIOLIMX B IpOLECCe
MOATOTOBKHU CACIIKHU CIMAHUA U MOTTIOMICHHA, OAHAKO OKAa3bIBAIOIINX HECIIOCPCACTBCHHOC BIIMAHUEC HA IIPUHATHUEC PCILICHUA O €€ IIPOBCACHNHU
(coOCTBEeHHHUKN).
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[IpumeHneHue
METOZla  peajbHBIX
OII[MOHOB B OLICHKE
OusHeca

Mogenb OLIeHKH peajibHbIX OMIHOHOB. MeTos peanbHbIX ONIMOHOB B OLIEHKE OM3HECa B HACTOSIIEE BPEMs SIBISIETCS] OAHUM U3 HaUMEHEe
pa3pabOTaHHBIX METOAOB OLEHKHM COOCTBEHHOCTH W3 TPYNIBI METOAOB JOXOMHOTO TOIXoAa K OleHKe OusHeca. JlaHHBIA MeTon,
MPUMEHHUTENIBHO K OLICHKE OM3HEca, MpearoaraeT yyeT B CTOMMOCTH OM3HECa COCTaBIIIONIEH, KoTopas copMHUpOBaHa YIPaBICHYECKON
rMOKOCTBI0 KOMIIAHWM U HE MOXKET OBbITh YYTEHa HpPH OLIEHKE IPYTMMH METOAaMHU TOXOJHOTO Moaxona K oneHke OmsHeca. CTOMMOCTD
Ou3Heca, COINIACHO METOLy peaJIbHBIX OMNIIMOHOB, IPEACTAaBIseT cOOOH COBOKYHMHOCTH JBYX COCTABIISIONIMX CTOMMOCTH OH3Heca:
OLICHEHHOW METOJIOM JHCKOHTHUPOBAaHHBIX JCHEXKHBIX MOTOKOB M CTOMMOCTH HMMEIOLIUXCS Y KOMIIAHUHU peallbHbIX OMIIMOHOB. PeanbHble
OIMOHBI KOMIIAHMH B CBOIO OUepe/b SBIISIOTCS KpaiHe LEeHHBIM 0ObEKTOM Ul aHaju3a MpU OLEHKe OM3Heca, MO3BOJIIOIINM PACKPHITh
CYIIECTBYIOIINE BO3MOXXHOCTH KOMITAHUH a/IalITUPOBATHCS K U3MEHEHHSIM B €€ OKPYKEHHH U M3BJIEKATh BBITOMIBI U3 CBOEH yIpaBlIeHUYECKOM
ruOKkocTH. B coBpeMeHHOI MHpOBOI MpakTHKE OIEHKW OM3HECa MOXXHO BBIJICIUTH CIENYIONINEe OCHOBHBIE METONBI pacyeTa CTOMMOCTH
peasIbHBIX OIIMOHOB.

1. ®opmyna oneHkn ctonmoctr oniroHoB biska-Illoyn3a (1973 1.), KoTOpas siBIsieTCss HauboIJIee UCIOIh3YyEMOW MOJETBIO TIPH OILIEHKE
peabHBIX OMIIMOHOB.

2. bunommansHas Mozenb oueHKH onnoHoB Kokca-Pocca-PyOenmraiina (1979 r), Takke 4acTo HCHONB3YETCS B MPAKTUKE OLICHKH.

3. Merox [arapa-MeTploca Ansi OLEHKH pealibHBIX omuuoHOB (2004 1.), cneuuanbHO pa3paboTaHHBIA Uil chepbl KOPHOPATUBHBIX
WHBECTUIIMOHHBIX PEIICHUH.

4. MeTon HEUETKHX BBITUIAT JUISI OIIEHKH PEATbHBIX OMIIMOHOB
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Mopnens biska-
[oyn3a

OpI/II‘I/IHaHBHaH (bopMyna Bnaxa-]]_[oyn:;a ObL1a pa3pa60TaHa I OIICHKHU eBpOHefICKPIX KOJIIT-OIIINMOHOB, OCHOBAaHHBIX Ha IICHC aKHHﬁ,
BBICTYIIAOIIHX B POJIA 0a3HMCHOro aKTHBa. JTa (I)OpMyna MOXET OBITh MCIOJIb30BaHa
IIpU CJICAYIOIUX NBYX YCIOBUAX!




- Oyaylue W3MEHEHUs IIeHBI JIF000# TopryemMoii OyMaru 0OyCIIOBIICHBI «CITYYaiHBIM OyXKJIaHHUEM», ITO3BOJISAS TEM CAMBIM HCIIOJB30BaTh
IIPH pacyeTe CTOXaCTHICCKUE TIPOIICCCHI;

- Jpyroe ycioBwe, Jiexamee B ocHoBe ¢opmynbl bmka-llloymsa: mroOple nBa akTHBa C OMWHAKOBBIMH JCHEKHBIMH IOTOKAMH H
OJTMHAKOBBIM PHUCKOM JOJDKHBI HMETh OJWHAKOBYIO CTOMMOCTH B YCIOBHUSIX COBEPIICHHOTO pbIHKA. [lo3TOMYy, AOIycKas HalIudue
COBEpIIICHHOTO DPBIHKA, JIF00as KOMOWHAIUS IICHHBIX OyMmar, KOTopas TOPryeTCsl Ha TaKuUX pPhIHKaX W ()OPMHUPYET B TOYHOCTU TAKOH *Ke
JEHEeKHBIA TIOTOK, KaK ¥ OMIIMOHHBINA KOHTPAKT, OHKHA CTOUTH CTOJNBKO e, CKOJIBKO M OMIIMOHHBIA KOHTPakT. bk u Lloyn3 3ameTwimy,
YTO JCHE)KHBIN IMOTOK, aHAJIOTUYHBIN MMOTOKY OMIIMOHHOTO KOHTPAKTa, MOXKET OBITh MOJIyYeH MPH KOMOMHUPOBAHUM 3aUMCTBOBAHUS JCHET
Y TIOKYITKM 0a3MCHOTO aKTHBA (aKIIMK) B ONPEICICHHOM KOJIHYCSCTRE.
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Onenka
MHOTOTIPO(UITHHBIX
KOMITaHUM

MHoronpohunbHbIe KOMIIAHUM UMEIOT Pa3IMuHble OM3HEC-HAPABICHUS, KOTOPbIE MOTYT UMETh Pa3Hble YPOBHU NPHUOBIBHOCTH U PUCKOB.
[Ipn oueHke TakMX KOMIIAHMM HEOOXOOMMO YUMTHIBaTh KakIoe OW3HEC-HANpaBICHHE OTAEIBHO U OINPEACTIHTh MX BKJIaZ B OOIIyIO
CTOMMOCTh KOMIaHWU. MHOTONPOQUIbHBIE KOMIAHHH MOTYT HCIIONB30BAaTh CUHEPTHUIO MEXKAY Pa3IMYHBIMHU MOAPA3ICICHUIMHU, YTOOBI
MOBBICUTH 3()(EKTUBHOCTh U KOHKYPEHTOCTIOCOOHOCTb. [Ipu OlleHKe KOMIaHMH HEOOXOAMMO yYUTHIBAThH MMOTEHIMATBHBIC CHHEPTHH M UX
BJIMSHUE HA CTOMMOCTh KommaHuu. Kaxnoe Ou3Hec-HampaBieHHE MHOTONPO(MIBHOW KOMIAHUU MOXKET paboTaTh Ha pasHbIX PBIHKaxX U
UMETh CBOUX KOHKYpeHTOB. [Ipu olieHKe KOMIIaHMK HEOOXOAMMO YUWTHIBATh KOHKYPEHTHYIO Cpely Ka)XIO0To OM3HEC-HaIlpaBICHUS U €ro
MOTEHIMAT Il pOCcTa ¥ MPHOBUIM. MHOTONpOQUIbHbIE KOMIAHUU MOTYT UMETh OOJbIIE PUCKOB, CBA3aHHBIX C Pa3IMYHBIMH OHM3HEC-
HampaBieHUsAMHU. [Ipu oleHKe KOMIaHMM HEOOXOIMMO YYHMTBHIBATH PUCKM KaKIOro OW3HEC-HANpaBlICHHA W UX BIMAHHE Ha OOIIYyIO
CTOMMOCTHh KOMIaHuu. MHOronpomibHble KOMIIAHUK MOTYT UMETh Pa3JIMdHbIe YPOBHH MPUOBUIN B KaKIOM Ou3Hec-HampasieHud. [lpu
OLIEHKE KOMITAaHMH HEOOXOMMO YYUTHIBATh JUBEPCH(UKAIMIO MPUOBLIN U €€ BIUSIHHUE Ha OOIYI0 CTOMMOCTh KOMITaHUH. B 11enom, oreHka
MHOTONPO(HIBHBIX KOMIAaHUM TpebyeT Oosiee CIIOXKHOIO M JAETaJIbHOIO aHalu3a, YYWTHIBAs pa3HooOpaszue OW3Hec-HarpaBieHUH,
CHUHEPTHI0 MEXIy IOIPa3AeNICHUAMH, DPa3IMYHble PHIHKM W KOHKYPEHTOB, YIPABICHHE DPHCKAaMH U IUBEPCU(DUKALMIO NPUOBLIH.
CroumocTHass OIEHKAa MHOTONMPOQUIBLHON KOMIIAHMM TPWUHIMIUAIGHO HHYEM HE OTIMYaeTcs OT CTOMMOCTHOH — OIIEHKH
CHCIUAIM3UPOBAHHOW KOMMaHWU. HoOB mpuiokeHMH K MHOTONPO(QMIBHBIM (UpMaM OIEHKA YCIIOXKHSIETCS HECKOJIbKUMHU
OOCTOSITENIbCTBAMHU: Y KaXI10l OW3HEC-€AMHUIBI CBOM COOCTBEHHBIE JACHEKHBIN IMOTOK, CTPYKTypa KaluTajla M 3aTpaTbhl Ha KaluTal;
OM3HEeC-eJMHUIBI 3a4acTyI0 JIEJISAT MEXAYy cOOOU JeHEKHbIe MOTOKH; W3IEPKKUA M BBITOIbI, CBS3aHHBIE C HA-TMYHUEM KOPIOPATHBHOTO
LEeHTpa, C TPYAOM MOANAoTCs u3MepeHHnto. CTOMMOCTh KOPIOpalu B II€JIOM €CTh CyMMa CTOMMOCTEH OHW3Hec-eIUHHIl TLTIOC
HEOllepalllOHHbIE aKTUBBI MUHYC HepacIpeeJeHHbIE H3IEPKKH KOPIOPATUBHOTO LIEHTPa. MeTobl OLIEHKH MHOTOIIPO(MIEHBIX KOMIIaHUH

25

Ieny ¥ npUHLIATIBL
PBIHOYHON OLIEHKHU
KPEIUTHBIX
OpraHu3anui

PeiHOUHast OleHKa KpPEIWTHBIX OpraHW3alMii IMpeACTaBIsIeT COOOW IeNieHalpaBIeHHBIH MOCIeOBATEIbHBIA MPOIECC ONPEIeICHHS
BEJIMYMHBI CTOMMOCTH €r0 KanWTajla WM aKTHBOB B JICHEX)KHOM BBIP2KEHUH C Y4eTOM (DaKTOpOB BPEMEHH, PUCKOB M JIOXOIHOCTH.
[lorpeGHOCTE B PBIHOYHOM OLIEHKE OM3HECa, aKTUBOB M IACCHMBOB KPEOUTHBIX OpraHM3alliii BO3HMKAET TOTJA, KOTJa OHH CTaHOBSTCS
MOTEHIIMANBHBIMI WJIM PEATbHBIMH OOBEKTAMH PBIHOYHBIX TIPOIIECCOB M CHEJNOK: KYIUIM-TIPONAXH, JHMKBUAAINN, NPHUBATH3AIINH,
aKIIMOHWPOBAHWS, MEpeJayll B JOBEPUTENHHOE YIPABICHHWE WM apeH/y WMYIIECTBAa KPEAWTHOW OpTraHM3alluH, Nepefadr B KadeCTBE
BKJIaJla B YCTaBHBIM KamuTan mnakera akuuid. CTpyKTypHble NpeoOpa3oBaHMSI 3axBaTblBalOT M OaHKOBCKYIO cdepy, u cdepy
MPOMBIIUIEHHOCTH, BbI3bIBAsl K JKU3HM Takue 0Opa3oBaHUsl KaK OaHKOBCKHE XOJNIUHTH, (PMHAHCOBO-TIPOMBIIIJICHHBIE TPYNIBl M T.II.
Co3maHne 3THX CTPYKTYpP HPOMCXOAWT HAa OCHOBE KYIUIM-TIPOAAXKH KAaNUTAJIOB KOMMEPYECKHMX OAHKOB, MEpeJadd YacTH aKTHBOB H




00513aTeNLCTB APYroMy O0AHKY U T.J. B 3THX yCIOBHSX PBIHOYHAS OIIEHKA CTOMMOCTU KPEIUTHO-(DMHAHCOBBIX MHCTUTYTOB, UX aKTUBOB U
MACCUBOB CTAHOBUTCS IEHCTBEHHBIM HHCTPYMEHTOM pecTpyKTypu3amuu. Ha coBpeMeHHOW CTyIeHH Pa3BUTHS PBIHOYHBIX OTHOIICHHH
BO3HUKAeT KaK BO3MOXKHOCTh — HAKOIUICHHBIH TEOPETUYEeCKH M TPAaKTUYECKUI OIBIT, OTpaOOTaHHBIE METOIWKH, COBPEMEHHBIC
MH(OPMAITMOHHO-TEXHUYECKUE CPEACTBA, TAK U HEOOXOJUMOCTh JICHEI)KHOTO BRIPAIKEHUSI CTOMMOCTH KPEJAUTHBIX HHCTHTYTOB Kak 0CO00TO
TOBapa. PhIHOYHAs OIGHKA TIO3BOJSCT OMNPEACIUTh CTOUMOCTH COOCTBEHHOTO KamuTalla KPEIUTHO-(DMHAHCOBBIX WHCTHUTYTOB,
cymectBytommx B (opme ITAO, AO. PpiHOYHas OIeHKa CTOMMOCTH aKIMOHEPHOTO KalMTajla HE3aBHCHMBIMH OIEHIIMKAMH JIOJDKHA
MIPOBOJUTHCS, HAIIPUMEP, MIPHU JTOTIOHUTEIBHON 3MUCCHY, BBIKYIE aKiuii U T.J1. Bo3pacraer moTpeOHOCTh B OICHKE OM3HECAa KPEAUTHO-
()MHAHCOBBIX UHCTUTYTOB MPU HMHBECTUPOBAHUH, KPESAUTOBAHNUH, CTPAXOBAHWUH, HCYMCIICHUH HAJIOr000JIaraeMoi 0askl.







