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NPEQUCNOBHUE

B pamkax ReiCTBYKouero 3aKOHOMATEBCTEA B PAle CNTYYaen Tipe-
TIORATAETCS OOM3ATEILHAS OLIEHKA LEHHBIX GyMar, 9Ta OLIeHKA BKIO-
YAeT HE TONILKO ONpENeneHHUe NX CTOMMOCTH, HO H OUEHKY WX JIErH-
THMHOCTH, 00beMa 3aKkpennsieMbIX [1paB COGCTBEHHOCTH, TIPABOMOY-
HOCTH BAANCHHA H NNDABOMEPHOCTH Hetonh3oeauus. HeoGxontmocTh
OlLeHKH COGCTBEHHOCTH M UEHHBIX SyMar, B UaCTHOCTH, TIOSBM/IACE
B CEA3M ¢ TpaHCdOpMauuelt cOGCTBEHROCTH M IOABMEHWEM PBIHKA
HeHHBIX fymar. C vagana 1990-X rogos 3KOHOMHYECKAsA XKU3HE POC-
CHHCKOT0 0BILECTRA 1 KAXKIOID ero MpaXIaHMHA HEPA3PHIBHO CBA-
3aHA C LUEHHBIMH ByMaramu. C HAYanoM NPHRATH3AUUH PRIHOK HEH-
HEIX OyMAI CTAHOBHTCH 00BeKTOM NPUCTANBHOTNO KAXIOAHEBHOMO BHU-
MAHMA BCEX CJIOBB HaCeleHUA,

B Hacrosiuee BpeMs OlUEeHKA CTOMMOCTH LEHHBX OyMar, Kak ¥
NpyTHE BHABI OLEHKH, B OCHOBHOM BasvpyeTcs Ha TpeBOBAHHAX MeX-
OYHApPOIHBIX CTAHNAPTOR, JTH CTAHIAPTHL ASHCTBYIOT B YCIIOBHAX
TPagHUMOH HOHM PEIHOYHOM SKOHOMHKH W HE YUHTRIBAIOT POCCHI-
ckux peanuii. OHK IpenycMaTpMBAKT AOCTOBEPHYIO H JOCTATOYHYIO
HHOQOPMALMOHHYIO Oa3y, 4eTKo REHCTRYIOUIYIO CHCTEMY OIPasHYeHM
Y peraMeHTHRYIOIIMX YCNoBsHit, XecTKHe [poLeaypsl OLEHKH B paM-~
Kax Tpex 00Aa3aTeNbHEIX METOLOR Oonpeaene ys CTOUMOCTH. B Poc-
CHH DPBIHOUHES SKOHOMUKS B LIeJoM K NTpoecCHOHANEHAR OLIEHKA
CTOMMOCTH LIEHHBIX OyMar HaxoaaTed B cTaguy ¢opMupopaHns. Bos-
HHKRI0T IpobneMel BEIGOpa MeTOLOB OLEHKH, TPAXTOBKH ¢ CONep-
JKAHMS, ONPEHENEH W Heel U 38384, BHAOB OLEHKH, 000CHOBaHUA
SKCTIEPTHRIX 34KIIIOEHHIT O PEIHOYHOH CTOHMOCTH USHHLEX GyMmar.
STO onpeAengeT HEODXOHMOCTE H3yUeHust OCHOB, OTAEALHEIX Me-
TORIIECKUX TTIOAXOAGE, KOHKPETHHX METOLOB H ¢IOCODOB OLICHKY
HeHHBIX ByMar, 4T0 1 4RNAETCA rasHOH 11eNbI0 JAHHOH KHMIH.

YuyeGHoe nocofHe CORepKHT OCHOBHOM MaTepRal o Kypey «OLeH-
Ka HeHHBIX GyMars, aMTacMOMY B By3aX JUIS CTYACHFOB, 0OVYaOILHXCA
No COSUAATEHOCTH < PuHaHCH M KpeuTs (crennanuzauns «QUueH-
Ka COOCTBEHHOCTHY ). KHHTa TAaK¥e PEKOMEHLYETCA ANA HCITONB30-
BAHMS B paMKaX MPOrpaMm rpogeccHOHANBHON NEPENOArOTOBKH
oUeHU KO MMHMCTEpCTBa MMYLLUSCTBEHHBIX OTHOEHKH PO 1o cne-
muaazan <OHeH K2 CTOMMOCTH npeaiipaaTra (busHeca)s.



Tema 1
LEHHDBIE BEYMAI'H KAK OBPBEKT

OLIEHKH!

ITnan 3anaTmi:
1. Knaccumkaums LeHHWR DyMar, ¥X BHOE M THNbI,

2. JKOHOMHMEEKAH CYWHOCTE M IoPUBUYECKoe conap-
WOHWE UeHHBX Gymar.

3. MHBecTHUMOHHBIE KOYECTRA W YRPOBAEHYECKKE
BOSMOXKHOCTH LEHHBIX Gymar.

1.1, KNACCHOUKALING LWEHHBIX BYMAL,
UX 8nabl KX TUMNbLI

B nepeol vact I'paxnaHckoro Koaexca PO (cr. 142) paeTcsH
olpeReneHue yexHoll GyMazy KAK JOKYMEHTA YCTAHOBACHHON dop-
MBI H PeKBUIHTOB, YAOCTOBEPHIONIETC AMYLIECTBEHHBIE NIpaBa, OCY-
IMeCTRIEHUE WK Tepelada KOTOPhIX BO3MOXHBEL TONBKO IIpH ero
nperestBneHuA. B paMkax equsol KnaccHDU XK pazniaaloT KIac-
ChI, THIIBL, BYALI, IOABHAL ¥ DPASHOBHIHOCTH LEHHEIX DyMar.

ITo 3KoHOMHYECKOH CYIMHOCTH CYLIECTBYIONINE B COBPEMEHHOMN
MUPOBOH ITPAKTUKE LIeHKEBE SYMATY CIIEUHANTUCTEL ZeAT Ha aBa Honb-
ITHX KAACCd, KAXKALIA M3 KOTOPRIX OOReAMHAET COBOKYMTHOCTEL TH -
OB ¥ BHOOR, — OCHOBHEBIC ¥ MTPOH3BOJHbIE HeHHbe fyMary. Ocroe-
Bbte yenrpie BPMazi — 3TO LEHHEBIE DYMArM, B OCHOBE KOTOpPBIX JI¢-
XAT WMYIIcCTBeHHElE 1Tpaka Ha KaKol-mbo akryus (o0brHO Ha ToBAD,
JeHBTH, KANATa), MMYWECTE0, PasAUYHONO POAA pecypehl U Ap.).
Cpeni OCHOBHEIX LHeHHHIX OyMar BRIASNAIOT JBA UX THNA — TIEPBH -
HLIE ¥ BETOpPUYHEIS DeHHEIe Symaru (puc, 1.1).

Tut uexHolt GyMary XapaKkTepHayerca e KOpEHHBIMA CBONCTEA -
MH, IIPOMCXOXAEHHEM. S3T0 PASHOBUIHOCTS, OpMA peanyBallHH BHAA,
KOTOpOH COOTBETCTRYET ONPeXCACHHAA rpyIIna HeHHRX Oymar, HMme-
WIIAK XADAKTEPHHE 9ePTH, Jepautiie yenre Oymaait (AKIIMH, 00~
JMTralMM Y BeKCeNd) OCHOBAHM Ha AKTHRAX, B YHUCIQ KOTOPHIX HE
BXOINAT ApYrHe LHeHHEIe SyMaru. Bmopunnbie yertive 6yMaz2i — ITO
leHHbIe ByMarn, BEITTYCKaeMble HA OCHORE NEPBUYHBIX LEHHEX OY-
Mar {(IeMO3HTAPHEE PACTIMCKM H CepTH(OHKATH HA aKLMHK).

flpouzegodnsie yerrsie Gymazi — 3T0 Ge3noKyMeHTapRan dopmMa
BEIPAEHMS MMYLLECTBEHHOTO ITpasa (0613aTeIRCTEa), BOSHHKAIIIETO
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| OCHOEHLIG ]— NpouseoHLIe

Lnapuw-thla BTropuyHLIe

Pue, 1.1. Knaccudmrayun ueHHbIX SyMar No 3xoHOMHMECKOW CYLIHOCTI

B CBA3H ¢ HIMCHEHNKEM ISHEL TeXali¥X B HX OCHOBE Ba3NCHBIX aK-
THBOE (GMpXEREIX TOBAPOB — 38PHA, MACa, HedTH, 30/10TA ¥ T.0.,
DCHOBHBX LEHHRIX BYMar, IPOLERTHBIX CTABOK, BAMOTHLIX KYPCOB
¥ T.11.}. K NpoM3poansM HeHHBIM GyMaram oTHOCATCH (BBIOYEDCHSIE
KOHTPAKTHL {TOBApHLIE, BANMIOTHBIE, NPOLEHTHEIS, HHIEKCHBIE H ap.)
¥ OMNLMOHEL

HanwHeAmwas knaccHpUKaIMS BEHHBIX GyMAar BKNKOYaeT BREISNe -
HHE BHAOB IO GIIpeIsneHHBIM CYIUECTBEH HEIM nMpr3HaKaM, [1oa By -
J0M TEHHBIX SyMar NOHMMAIOT HX COBOKYITHOCTR, IS KOTOpOii Boe
CYUIECTBEHHEIE TTPUAHAKY ABAIIOTCA O0MMMHK. B10 CYILIHOCTE, Kaye~
CTBEHHAA ONIPEHEJICHHOCTh KAKNX-NTHD0 LEHHBIX OyMar, OThganasg
¥X OT APYTMX LIeHHBX Dymar, K BuaaM LEeHHBX GyMar oTHOCATCS
axuuy, obITMTALIMH, BeKceNd, DaHKoBCKHE cepTHOMKATEI, briouep-
CHI, OILIHOHEL, KOHOCAMEHTHE, YK, BAPPAHTEL, IETO3HTHEIE H ¢Oe-
peraTenbHeie cepTygAKATH, JaKNanHbe M Ap, JIoARHAS MU LIEHHBIX
OyMar [PHHATO CYMTATh LEeHHbIe DYMAry OOHOr0 BUIA, PA3IMYA0-
IHECH MEXTY COGOMH paaoM Mpi3Hakos. HanpumMep, obsHralntn Kaxk
CcaMOCTOATENEH LI BUI, LEHHE OyMar HMeloT 1Ba nonsiaa — KynoH-
Hble H BecKYTOHHEBIE 00THUTAIHH.

IMoasuanl, B ¢CBOIO OUepedb, IeRATCS Ha pa3HOBHAHOCTH. Ha-
mpumep, SeCKYITOHHEE OOHTa MK MOTYT ObItE BEIMIPEIIITHEIMH H AHC-
KOHTHEMH, & BEIHTPHUIHEE DeCKYTOHHEIC OONHIALINK - IOCTOAH-
HO Y4ACTBYIOIIHMH B POSKIrPRILEAX HIH YYACTBYIOWHMY XO HACTYIT-
JIeHMs ONpeeneHHOIo YCIIOBHA {CpoKa).

KpoMe xnaccudgikanyy no 3K0HOMHAYECKOH CYIIHOCTH CYLIIECTRY -
eT Bonplioe YUCTO APYTHX KIACCHOMKAUHOHHBIX MPH3HAKOB H HX
rpynn {rabx. 1.1).



Tabnuua 1.7
Knaccuduxkauma ueHHsx Gymar

Knaccuhukayuorqeid

npuU3HaK

Buds! uexHbix Gymas
e e e

SKOHOMHWYECKaR
CYUHOCTb

OCHOBHBIE (B WX OCHOBE NEXaT Npasa Ha MaTepuancHLIA,
AEHEXHLIA aKTHE — aKuml, 0Bnurauum v 3aknagHeie) U
NPoW3IROAHKIS (OTPaXaINT QOPMEl MAMEHEHHA UMYLLECT=-
BEHHOro Npasa, BOIHMKAWLLETO B CBA3W C MIMEHEHWEM
BasvcHoro akTvea gaHHelx Bymar, — eioYepcHLIg U onuK-
OHHBI@ KOHTPaKThI)

Uens Boinycka

DOHACBEIE (MMENOT Ueny CO3AAHUA YCTABHOIO kKanuTana —
AKLMA UMK NOMOINHEHUs OCHOBHBIX W 0BOPOTHERX hoH0B
aKLWcHepHoro obllectsa ~ ofnuraymi) U KoMMeEPHECKHe
(BLINYCKAIOTCA B KOMMEPYECKVX LIBNSX QNA YCHOPEHUS ne-
HEMHOrD W TOBAPHOTO 0BopoTa — BEKEENA, YekW, BARPaHTLI)

QO6bemMm 1 BH1A
npenocTaEnAeMe!x
npas

Lleneasie (rapaHTHpoRaHHLIe NpaBa — ToBapHbLIe cknad-
CKMEe CEWAeTENBbCTEE, KOHOCAMEHTEI, BAKCENH), JonesLIe
snaneneveckne (BELHLIe Npaga, Npaea cobCTBEHHOOTW,
COBMAaAEHWA W YNpaBneHuA — akuwK) U gonroeste (npaso
KpEAWTOBAHWA — oBnurauly, 3aKnanHsle, AeN03UTHEIE
cGeperaTensHbie cepTUdUKaTEI)

OpranvaalMoHHo-
npasosas dropma
3MUTEHTa

Liesruie ByMarv rocynapeTaeHHbIX CTPYKTYD, opraduaaumii
cybbexTos Oeaspayuy, MyHUMLUNaNsHsX oBpa3oBsaHuid U
KOpropaui

pok ofpatleHs

CpovHble (MMEIOT YCTaHOBNEHHBIA cpok obpauleHus —
RONro-, CpeaHe- M KPaTKOCPOUHLIS) ¥ BeccpoyHble

ITHOLWEHWE
Ba3UCHEIM aKTUBaM

MepenyHble (OCHOBAHE HE 8KTHUBAX, B YMCNO KOTOPLIX HE
BXOAAT camu UeHHbIe Gymarn — akum, abnvrauvu, Bexce-
NA, 3aknNagHLie u Ap.) W BTOPUYHSLIE (BbINYCKAOTCH Ha OG-
HOBE NepPBUYHBIX LIEHHLIX ByMar — BAppPaHTLl HA LIeHHbIe
Bymaru, Aeno3uTapHLIe PACNKUCKA KU Ap.)

opMa BeINyCKa

ByMaxHsie (qokymeHTapHbe) u BesbymaxHeie (Beanoky-
MEHTapPHEIE )

POMCKOWBHUE

COTeYacTEEHHBIE W K HOCTpPaHHGBIE

enb HeNoNeE3IoEaHW A

MHBECTULUMOHHBIR, UNK KaNUTaNbHLIE (ABNAKTCA 0GBLEKTOM
ONA BNOMEHWA KanuTana — akumu, obnurauuwy, heioyepc-
HEI® KOHTPaKTE! W AR.) W HBMHBECTULUKOHHLIE {oBCnyxuBa-
0T QEHEXHBLIE PACHETH! U TOBAPHLIN 0BopoT - Bekcens,
YeK, KoOHOCAMEHTEI, TOBapHEIE CKNafdckue ﬂEMﬂETEnhETEa}

Bua Jakpenneqwa TH-
Tyna cofoTBEHHOCTH
{cybBwekr npas)

MNpeeserTensoie (He GUKCYPYIOT MMEHW BRajensua u ob-
paulaTes NyTaMm NPOCTOR nepanasy oT 0AHON kLA K apyro-
MY), ¥MEHHLIE {COMepKaT MMA BNEAENbLA W PEriCTOVPYIOTCA B
CNELMWanLHOM PeecTpe) ¥ OpaepHLIe (MMEHHEIE LeHHBbIe Byma-
M, KOTOp&Ie NEPaAaloTes ApYyrM NWLIAM NyTeM coBepLUsHWA Ha
HMX NEPEAATONHOR HAANUCH ~ MHAOCCAMEHTE)

DopmMa BsINyCKa

OMUCCHOHHBIE (BRINYCKAKTCR 0BBIMHO KPYNHLIMK CepHA-
Mu, B Bonblunx Konu4ecTeax W NPOXoAAT ofa3aTenbHyIo
rocyQapcTBEHHYID PEIUCTPALMIO NPOCHBKTE SMUCCHM;
BHYTPW KXo cepuv Bee Bymary aBconuTHO MASHTHYHI
- AKUUK ¥ oBnurauvu) ¥ HEAMWCCHOHHbIE (BLINYCKATCA
NOLWTYYHO MNW HeBanslwMK cepusMi Sea rocypapcreeH-
Hm’? pervcTpauum npocnekTa IMMCCUK — BEKCENS W oNLMo-
Hbl




Oronyarue matin. 1.1

Knacciupiika
?MHEEEHHHE Bulb! LeHkkix Bymaa

Popma coberBemocTy | FocyaapcTeSHHLIE K HErOCYAAPCTESHHLIE LIGHHGIE ByMar,
KOTOPSIE BMyCKAKTER B obpaweHne Kpnopauyami W
YACTHEHIW MMUamK

Xapakrep ofipaLgendn | PuHouHbIE (CBOBOAHO0GPALUAIOLIMECH) 1 HEPLIHOHH LIS
(ofipailaHia orpaHeHo PainkdHHEIMK YCNOBUAMK 1 OF-
CTOATENLCTEAMMU)

TeppuTopus ofSpawe- | TeppuTopHANLHEIA, OBLEPOCCHIACKWE, MEXIYHAPCOHEIE W

HuRA rnoGankHwe

Ynosaks pucka BeapucroBkie, MaNapPUCKORNE, CPEAHAPUCKOREE, BbICOXG-
pHOKOBLI

Hanwuue foxons NoxanHuia W BesaoxogHEE

dopMa NoNyYeHA G NOCTOAKHLIM, MHTEPBAMBLHEIM, TGYEYHLIM M PA30BbIM

noxoaa Jali} fotals |

BosMonHocte afirena | KonBepTHpYaMela H HEKGHBEPTHDYEMLIS

CreneHs JalLM Tk Bricokas, CPeaHAR, HWIKAR U HYReBas

Bug npas AkunK, oBNWraUMK, SeKCend u ap.

Kaxzaas xmaccuUKallMOHHASA IPYIIa HeHHBIX OyMAar JoCTaTOu-
HO MHOT000pa3Ha 1 ofyciioBAeHa cnetRpHIeCKHMY 0CODEHHOCTA -
MH QOHAOBOTO PHIHKS, YTO HEOBXOIHMO YUUTBIBATE IpH ONpeeNe—~
HHUH CTOMMOCTH LEHHRYX ByMar.,

1.2, IKOHOMHWHYECKAA CYLLIHOCTE U IOPHMAKYECKOE
CONEPKAHMUE LIEHHBIX BYMAI

Hennpie ByMarv ARILIOTCH clremuduyeckol 9KOHOMHYECKOH Ka-
Teropuell. DKOHOMUYECKAR CYLTHOCTE JAHHOHW KaTeropHU COCTOHT
B TOM, %T0, C OAHOM CTOpOMEI, LeHHas 6yMara — aro ocobas duk-
THBHAs dopMa cylIecTEOBAHKA KauTana {(OHI0BAA LIEHHOCTE), C
Apyro# — cmeun@uueckuil TOBAP ¢ KOHKPETHEIM Ha60opoM TOBap-
HBIX XAPAaKTEPWCTHK, & ¢ TpeTheit — cBoeobpasueiit hrHaHCOBLIH
MHCTPYMEHT, MMEIOIIMHA OTIPSASASHEYIO HeHEXKHYIO XapaKTePHCTHKY.
Ilenxas SyMara kak cneluduieckad QHKTHBRAaa GopMa CyLIIeCTBO-
BAHWA KAUTANA, OTIMYHASA OT &0 ToBapHOit, TpOHIBONUTEABHON
1 AeHexHolt thopM, XapaxTepHsyercs TeM, 4TO MOXKET BHOCHTECA B
YCTABHBI KATTHTAI aKNHCHepHOTD 00ILIECTRA M OTR3BATHCA B 3aN0T,
o6pamarhcd Ha phIHKE KaK TOBap M IIPHHOCHTS NOX0M, & B OTECAL-
HBIX CJIYIAIX 3aMeHATh teHBIH, Cyrh QUKTHBHOIO KAITUTAIA COCTOHT
B TOM, 9T0 ¥ BJIATeIbla KaITHTaNa CAM KaltHTaA OTCYTCTBYET, HO HME-
JOTCA MPABA HA HEro, KOTOpse 3adHKCHPOBAHK B popMe LeHHON
Oymaru xkax cneiudigeckoro pUHAHCOBOTO AKTHEA.



IeHHas Oymara Kak TOBAp OTIUYAcTcH MHOTO0OpasueM (dopu,
BUOOE H THIOB, 3aBHCHUMOCTEIO OT KOHKPSTHRIX YCAOBMM M 1elnel
oBpameHns, KOHLIOHKTYDE pEiHKa, LienHas fyMara aengeTcs oCo-
Gb1M TOBApOM, KOTOPHIA ofpamlactcs HA PBHKE LeHHBIX GyMal H
QIHOBPEMEHHO OTPAXKALT PASNNIHBE MMYLIECTBEHHBIE OTHOWISHMA,
Hewnnas OyMara Kax TOEap KCIIONB3YETICH B YCIOBHAX PHIHOYHOM
IKOHOMMKM TS IPONAXH, 0bMena. B npoliecce TorapHoro o6MeHa
¥y UeHHOM OyMary NpossnaioTes A8a CEOHCTBA — 0fMmecTseHHad No-
nEe3HOCTSH (NOTpebNTENBHAS CTOMMOCTE) M CBOICTBO OGMEHUBATECA
HaA ZpyrHe 1eHuble OyMary, ToBapel, JeibIH B ONMPEAENcHHLIX KO-
AHUECTBEHHEIX ITPOIIOPIINAX (MEHOBAS CTOHMOCTD),

[lenHsie 6yMArH ABINIOTCA HEOOXOIHMBEIMH (hIHAHCOBBIMHM M-
CTRYMEHTAMH PEIHOYMHOTQ X03RHCTBa, € NOMOINEN KOTOPEIX PEINAKTCA
MHBECTHLIHOHHABIE, MAATSXHEIS, PACYSTHEIC, OPTAHHIAUHMOHHBIE H
npoune Bonpockl. Kak punancosslfi MHCTPYMEHT LEKEBIS ByMAary
VCTIONBRYIOTCA JUIS TIPHBASYeHNA HHBECTHIINH H BACKeHKA duran-
COBRIX PECYPCOB, NMOKPHTHA GWOIXKETREOTO JedMuuTa, IaTexeil,
3a70Ta, KpeAUTa H ero 0becreueHNs, aKTHBHIATIMM TOBADHOT0 060-
poTa, POPMUPOBAHHA | M3MEHEHHH YCTABHOTO KamuTang, Tpascdop-

\aYHK cOBCTBEHHOCTH, PECTPYKTYDH3ALWH ¥ ApYTHX PHAAHCORO-X0-

HeTBeHHBIK ormepaunil, Muorcobpaswe HERHEX GyMar KaK puran-

BBIX WHCTPYMEHTOB CEX3AHO C MX MECTOM M POABI0 B PLIHOYHOMH

OHCMHMKE, cthepoil B cpoxamMu ux obpanieHns, HopMoit BuINYCKa

TOPANKOM BRaJeHHH, JOXONHOCTEIO X YDOUBHEM pHMCKA, O6BEeMOM

SI0CTABMAEMBIX TIPAR, CTETIC HbIO 3AMHUTE! M IXP.

Henmbie GyMard Kak S5KOHOMHYECKAR KATETOPHS XaPIKTEPHSYIOTCH
KIIMH DKOHOMUWYECKIMH CBOMCTBAM#M, KAK CTOHMOCTD, THKBHAHOCTL,
XOAHOCTE, HAUTHYHE CaMOCTONTe/ILHOr0 000poTa, cKopacTh odpa-
CHUH, HHBECTHIIHONHEBIH MoTeHUHAN, MecTo H pons HeHHEIX Gy-
Ar B PEIHOYHOH DKOHOMHKE CBA3AHG! ¢ PACNPEASIHTENEH BIMI, 18-

epacpeNeTHTENBHEIMH, KOHTPONBHEIME, CTUMY/ITHPYIOLTHMMY, Y4ET~
BIMH (DYHKUUAMHE, KOTOPEIE OHU BRITONHAKT (puc. 1,2).

Heuuasn bymara caMa nmo cebe MOXeT ABNATHCT TPEIMETOM Phi-
AOYHBIX OTHOIIeHHI. HerHEe GyMar MoXHO NepelaBarh, [TOKYIIATE,
NpoNABATL, OOMEHHBATE, JApUTh, MEHATh M T. I, LlenHsre GyMarn
MOTYT HCTIONB3OBATRCA ¥ IIPH odopMIeHHH ETEBHIX PEIHOYHRX OT-
HOUIEHHE MEXIY YYACTHHKEMU phiHka ((biouepc, omuMoH, Bap-
pAaHT, KOHOCaMeHT). TaknM obpazoM, eHsbie fyMari OZHOBPEMEHHO
BBICTYTIAIOT KAK HOCHTENH [IpaB H OTPaXAIOT [IPaBa, KOTOPHE OCY-
LIECTBAAIRTCH Yepes HCITONE30BAHKE LIEHHEIX DyMar,

Opupmieckoe cogepXaine HEHHRIX ByMAar oTIpenéieHO B MepBoi
vacTi I'paxaanckoro konekea P@ (ra. 7). 1lenHoi Gymaroit sBna-
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DEpALLEHAE MRTEDUANbHEX
pecypCcOB, Heasxkiara PEHEXHLI CPBACTE MBXIY
W BEVREMMIMD UMYLLIGGTA, YHACTHURAMM SKOHOMHHSCKIX
HeMaTapWErbHuY SKTHE)E OTHOLEHML
/ \
PoiHOK DRHKOBGKHY
PeiHOK KpBIMTOR (NASTHHE Prinox PrIHOX
307078 BO3BPATHLIA CoYAb!) HBHHEIX Gymar BAADTLI

KpDEeLUTHEE OTHOWEHKA

Ha OCHOB® DGHOAMNSHMH OTHOWIEHUSt CoBNAGEHIN,

CEAIEHHBIE C BRITIYCKOM
cneLuMansHBX AOKYMEHTOR
{ADAFOBEX LIEHHLX Bymar) AGNEBLIX LieHHBIX yMar
ParnamerTipoREHHEIS

LENRELIE GTHOWAHMA HE
OCHOBE DPODMAEHNAR
USNEBbIX LUEHHEIX Jymar

MponasoaH6e yeHHBE Gymard

Puc. 1.2, MacTe 1 pons LUsHHLIX GYMar B phIHOW it IKOHOMWKE

eTCS AOKYMEHT, YAaocTroBepaowmii (c cobnoaenneM yCTaHORNEHHOM
hOpMBT ¥ OOS3ATEIEHRIX PEKBUSHTOR) UMVYILECTBEHHEIS [IPABA, OCY -
UecTERAEHWE HIIM Nepellada KOTOphIX BO3MOXHE TONBKO IIPH €TO
nperbssneHHH. C nepepaveii ueapod GyMarKk nepexomir Bee yoo-
CTOBEPRSMEIS €10 NpaBa B coBOKynaOCTH (¢T. 142). Ilpasa, yaocTo-
BepeHHble MMeHHOI HeHHOH DyMaroll, mepemaoTca B IIOPAIKE, YC-
TAHOBNEHHOM A yeTynKH tpebosanuit (Heccun). Iiepenaya npas
To LeHHOM 6yMare Ha TIPeIbABUTENR OCYLICCTBIASTCA C Nepenageit
caMolt LerHOHN 6yMarn. ITpasa no opaepaol nsHHOH GyMare nepe-
IAKTCH HA 0CHOBE BHA0CCAMEHTa (nepenaTotineil Hagmuck ). B cmy-
Yafx, IpeAyCMOTPEHHEIX 3aK0OHOM, INA OCYIECTRAEHHA 1 Mepeia-
JY MpAaB, VIOCTOBCPEHHEIX eHHoH OYMAaroH, JOCTaATOYHO AOKAIATET B~
CTBa MX 3AKPLIINEHUA B CTICIHANLHOM pPeecTpe.

HenHbIe byMart KaK ofbeKT TpAIAHCKOTO IPaBa MMEIOT BaXK-
HOS Y0P IWYeCKOoe Jnauer e, Bo-NeperD:, CO3MaHEl PEANBHEIE MEXa-
HH3AMEBI, 06eCneYHBIIOIINE OTIYRISHHAE HITH Hepexon LeHHbIX OYMAT
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0T OAHOIO JAHLA K GPYTOMY B MOPANKE YHHECPCARBHOTO MPpasonpe-
eMcTBa. BO-BTOPEIX, LIEHHEE ByMary, 6yayYyH JAOKYMEHTAMH, YOO~
CTOBEPAIOLLHMH MMYILISCTECHHEIE TIPARA, HE MOTYT GbiTh OrpaHUde-
HBl B OBOpOTE HHAYE KAK TIO MPAMOMY YKasaHMio 3akona, LeHHBIS
GyMaru, ApALICH OFLEKTOM IpaXkIaHCKOIO 1Pasa, NPUYHCTAICTCH K
BellaM (B LIMPOKOM 3HAYEHWH 3TOTO CI0BA C TOYKH 3peHKA obpa-
meHus) xaxk o6pekKTE caenck. OueBMaHO, OyMara cCTAHOBHTCH HEH-
HOR He cama Io ¢cefe, a MOTOMY YTO BRIPANAST IIpapo Ha UTO-TO, HME-
oIIEe HEHHOCTh. [T03TOMY LEHHOH BYMAroit MPHAHACTCH He KAXABIH
JTOKYMEHT, CBHICTSIHLCTEYIOLIMH O NPABe HAa LIGHHOCTD, 4 TOABKO TOT
TOKYMEHT, KOTODBIH ITpaBo HAa NEeHHOCTE CTABHT B TSCHYIO CBSI3L G
naHHOHK Gymaroit. KOpiauyeckoe 3HavYeHHe UEHKEBIX §yMar, KpoMe
$bHKcanny 1 yIOCTOBEPEHHS ONPENeNeHHBIX IDAB, TAKKE pealH3y-
eTCH B COBMIONEHMN OTIpekencHHBIX TpeboBatuil K HUM H 3aKperLne-
HHH 33 HX BALIEABLIAMH TIDAB, YOOCTOREPAEMBIX YTHMHN OyMaraMH.
enitaa 6yMara — 9TO He JEHLTY U He MATEPHANEHE TOBAp. Ee
HeHHOCTE COCTOMT B TEX NpaBax, KOTOpHE OHa, KaK cnenuduiec-
kil JeHeXXHEI JOKyMEeHT, AacT cBoeMy Rigaensly, H3meHeHHSA CO-
OTHOLIEHM A Pa3/I HUHBIX MMYLICCTBEHHEX IIPAB IO IOBOAY BRAIE~
HUS U XpEeOUTOBAKWA, PACTIOPAXSHUA K YIIDABNCHHNA LEHHHMH
GyMaramyd cOCTaBIKIOT OCHOBY (POHAOBOIO pRIHKA. KaK lpHanyeckasn
KaTeropusa LeHHBIS GYMATH ONPEASAIOT CHCOYIONIHE TIPARA: BIAISHHWE
caMoit neHHOK OyMaroil, yIoCcTOBEPEHNE UMYIIIECTBEHHEIX H 005~
3aT¢IBCTREHHLIX 1paB, NPAB0 YIPABICHUS, YIOCTOBEpEHHE HEPLIayn
MIIH TIONYJUEeHHA CODCTBEHHOCTH, JdaHHke Npapa 3aKpennsoTeA 32
BnaAeIbUaMU IEHHEIX OyMar B HOpMaXx AeficTBYIONIEN) 3aKOHOAR -
TenbeTRa (Tatn, 1.2). Tabnuia 1.2

Mpasa, sakpennreMulé OTASNLHEMY LOHHEIMM GymaraMu 3a X BRAAANLLAMH

Lletnan
_Eyuaaa

AXUWA Yuactia B ynpasnequy (npaso ronace), pacnpapensduy ApUGBnu W
nomA&HWY GUBWOEHAGS, NPaBo TPeEoBAHNR BhiKyNa akuwi, Npapa Ha
NOKYMIKY HOBLIX BKLHA, PCAYYaHWE MMYILBCTBE NOCHS NUKBNRBLIMK
obwecTEa W MHDOPMELIWM © Bro OeRTANLHOCTI, KOHTPONL

Oomrauua | MonyyveHue Joxana, roHBERTALMA W NoralieHHe

lpasa anadensiiog

Bekcenb BnageHwa, nepepava, noAy-exKHe JoXoaa v noraweHwe
Yax BLinMcKka W rraierHme

BappaHr MonyveHWe, npogaxa, o8Men, 3anor H XpaHeHve
PuoHeps Ohopearierie, nokynka 1 NHOAANKE

QnymaH Mokynka, mpopaxa W nepegada

KoHocamewt | Monydewws, BrageHne M NpeabRANEHWS
CepTeichukaT | OdopMmraHite, NOMyHEHMe, ENAgaHHa U MYTalLeHe
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PopMa saxpensieHns IPAB 3aBHCHT OT CII0CO6A JIEFMTHMALNH
(ofo3Havenua) ynpasoMouesnoro muna. ITo 910/ TO3HUMH PasaH -
YAIOT ICTHTH MaIHOHYRC H HMEHHEE HEHHBE BYMArd ¢ YRalaHueM
HMCHU Brafenpia Ha DaaHKe GymMarM U B CTICLHANEHOM paecTpe (a1
H 00/MTauuK); NpexsaBuTeTbekHe (ODIMrauMs, BEKCeIh, KOHOCAMEHT,
NIPOCTOE ¥ fBOHMMOE CKNANCKHE CBHALTENBCTEA MM BAPPAHTHI, 3aKIaI-
Haf) — Ge3 ykasanus HMEHH BIAMeNkUA; OpAEPHEe (YeK, BeKCeNb) —
B HEX CYOLeKT MpaBa yKassIBACTCH COOTBETCTRYIOLINM TIPHKAIOM WUITH
NEPEOATOYH O HALTHCEID; TORAPHES PACTIOPAZUTENRHEIC (KOHOCA -
MEHT, BADPAHT) - YCTAHABAMBAIOT BRA M KONWYECTBO TOBApAa, MX
[IePenaya NpUpPaBHWBACTCH K NEpedaye TOBapa; CYpporaTHbIe IIEHHBIE
Gymaru. st ocyweCTBNEHKS MPas NpeNbiBUTENLCKAS eHHasA 6y -
Mara AO/DKHA OBITH MPEIBABISHA, HMCHHAR — DONKHA OEITE OTPAKEHA:
B pEECTPS, OplepHas — HallTHCasa M IPeNbIRIeHa, TOBApHAS Dac-
NMOPAIMTENbHAA TIeHHAA DyMara — o opMISHA HALIEXKaWKUM obpa-
30M C 3aNCTHEHHEM BCeX PEKBUIUTOR U NMpenkAanneya. OnHYu U T8 Xe
LEeHHEIE ByMard MOIYT YCTAHABIUMBATE Pa3HBIE NpaBa. HampHMeD,
CKNASCKOS CBHIETENLCTBO M 32KNATHAR (DMKCHPYIOT U BellHoe, U 00~
3aTENBCTREMHOE NPAED, OMHORPEMEHHO ARAAIOTCH H GPAEPHBIMH, H
TIPEABABHTEILCKUMM HEHHBIMY OyMaraMu, B OTHOIIEHUM HMEHHBIX
U [IPeAbABMTENLCKITX LeHHBIX OyMar teicTByeT 00438 TeNbCTBEHHOE
npago. MMerupe neHHbBe OYMary yeTaHaBTMBaloT COBCTBEHHOCTD,
e€ IONI0 ¥ OTPaXAIOT 00A3ATEALCTRCHHEIC H (MNH) Bell{HEIE NPaga,

Tpasa, oGecneueHibie LEHHAIMH OYMAraMH, DEIMAMEHTHDYIOTCH
(DegepantHBLIMY 3aKoBaMK «O pBIHKe LIeHHEIX Oymars ot 22 anpensa
1996 r,, «O6 axuvoHepHLIX 0BulecTRaxe oT 24 HombGpa 1995 r.,
«06 unoreke {3an0re HEIBHXUMOCTH)» oT 15 Mwons 1998 1., Yxasa-
M [IpesnmenTta P@ <0 Mepax mo ofecrieyeHnIo [1pas AKUHOHEPOR»
ot 27 oktaGpsa 1993 r. u «06 obecireueHHY TTpaB HHEECTOPOB» OT
16 centrops 1997 r.; NocradosnenneM OKIE Poccuu «( Begennm
PescTpa BNACAELCE KHMEHHEIX LeHHEIX OyMars ot 2 oktabpa 1997 1.
Honoxenuem OKIIb Poccuu «O nopriike riepeiayu HHHOPMAaTIHH
H JOKYMEHTOB, COCTARIAIOIIMX CHCTEMY BEASHHA peecTpa KMEHHEBIX
HeHHBIX GyMmares OT 24 MoH4g 1997 1.

IIpaBa, 3aKpennseMbie LeHHBIMA OyMaraMi, MOIVT OPHHAIEKATE
WHBECTOPAM, SMMTEHTAM H nocpapHukaM. OTMeTHM, 4To Hanbonee
MIONHO OMpPEeReNeHH NPOUSNYPEL, 3JAKPEMIAIONINE H 3aLHITARIIHS
MpaBa WHEECTOP O3 HA PEIHKE eHHRIX GyMar. Pasnnualorcs Ty -
HALIE H MMYILLECTBEHHHE TIPaBa WHESCTOPOB-AKIMOHEPOE H BHAK HUX
obecrneveHUA, JIMYHES ITPaBa AKIHOHEPOR — MPABG HE YJACTHE B
ofmeM coOpanHK aKIMOHEPOB, NPaBO HA I'ONOC, Ipapo Ha OCNIapH-~
BAHMO TIDMHATEIX pelieHu i, npapo Ha HHbOpManK. BosMOXHOCTD
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DCYINECTBASHKA MMYHBIX NMpas GobIle ¥ TeX aKUHOHepoB, KOTOPEICG
PACTIONAFAIOT IHAYHUTENBHOM OS] aKIuil, YTO IO3IBOIAET MM OCY-
IDECTRIATE KOHTPOAE K (WIOKHPOBaHKE MPMHUMAaSMBIX AKIMOHEPHBIM
oOIIECTBOM PEINEHHH,

[IpaBC Ha CO3EIB BHEOYEpEAHOTO Cofpat i aKIINOHEpOB I NMPO-
BEISHHE AVIMTOPCKOM MPOBEPKH MMEIOT AKIMOHEDEI, BHATSIONIHE HE
MeHee yeM 10% ronocyioumx akuuii obumecrsa, Ipase Ha BrJoYe-
EHe He 60216 JBYX BOIIPOCOR B [TOBECTKY AHA obiero cobpaHua aK-
[[HOHEPOB H HA BEIIBHKEHKE KAaHIWAATOB B COBET AHPEKTOPOB H pe-
BH3HOHHYIO KOMHCCHIO HMCIOT aKLIHOHEPEl, ABNAIONIMECA BIafe/ b
HAMY He MeHee deM 2% roiocyioimx akuuit oGrectea. Pentrenne 00
yUpexIeHHH aKIIHOHEePHOrQ O0IIECTRa, YIBEPKNEHHY &ro yoTaBa K
YTBEPXISHHH AtHeKHOHN OneHKM nenHeX GyMar (ApyTHX Berel HaH
UMYIMECTREHHEX AMGO HHBIX NMPaB, HMEOIHX AeHEeXHYIO OLIEHKY ),
BHOCHMBIX YUPEOUTEMeM B OILNATY aktyh obuiecTba, mpHHAMACTCS
yIpeAHTENAMY eAMHOTAAcHO. B 5T0M Ciyuae mwobolt yepenurens-
SKIEHOHED MMEET IIPaBO [IPOTARGCTOAT, AARHOMY pelueHHD, HAGpaHHe
OPTaHOB YIIPABNEHHA OOLISCTBOM OCYHECTRISETCH YIPEXHTEIIMH,
PACTIONATAINUYMY GONBIHHCTBOM B 3/, TOROCYIOMUAX aKIHit o6LTe-
crBa. TakuMm obpa3oM, pacnoxaras 25% akiwmil nmioc ogHa akius,
MOXHO 3abI0KMpOBaThL M30pAHMe OpPrafos YIPABNEHHA AKI[HOHED -
1oro ofurecrsa.

K umyniecTBeHHEIM IPABAM aKLMOHEPGE OTHOCHTCA TIpaBa co0-
CTBSHEOCTH (BNAJSHUS, PRCIOPSTKSHWA H YIPABICHMS), HA TTOJEYUCHNE
NUBYMIEHAA, Ha YACTH UMYILSCTBRA NPH JIHKBHOALIMH aKIHOHEPHOTO
of1uecTea {mpH HAMMIHY HMYILIECTRA NT0CTIE YOOBAETROPEH A Tpebo-
BaHHY KpeANTOPOR), HA NpUoOpeTEHKe HOBOI'O BRILTYCKA aKLIMH NP
yBeIMUYeHHWH pa3Mepa yoraeHOro Kanutana. Ilopsiok obecrieueHHUA
NpaB BIaANENbICE akIui npeacrapicH B tadn. 1.3,

OcHOBAHUAMM VIS BOIHURHOBEHNA NIPAB AKIIHOHEpa ABITAIOTCA
NOAITHCKA Ha AKIIHH, ayKIHOH, KOHKYPC, 6e3B03Me3HAA [TOCTAB-
KA aKuuit, NX KOHBepTaluusa, NapeHHe, Hacneropanue H ap. Orpa-
HIMEHNS ITpaB HHBECTOPA-aKIIHOHEPA MOTYT OBITE OTPaKeHBL B YCTABE
ofInecTsa. YeTasoM MOTYT ObITE YOTAHOBNSHEL OTPEHAYEHMS YHC-
na akuui, npUHaAAeKAUHY ONHOMY AKUHOHEDY, M HX CyMMAapHOH
HOMHHATBHOH CTOHMOCTH, a TAKOKE MAKCHMANBHOI'0 YHCIA MONOCOB,
MPEnOCTABASMEIX OAHOMY aKIHOHEPY. OTMETHM, YTO TPH J0CTA-
TOYHO DOJMIBUWIOM ODBEME IIpAB TIaBHas 00A3AHHOCTE aKIMOHepa
(lopuauyecKoro nau pu3HYeCKOro THLA) ~ OILTATHTE YaCTh YCTAB-
HOT'O KAIIMTANA B pA3Mepe aKLUUH, Ha KOTOPLIe OH NOATTHCAIICS K ITO
Mepe BO3MOXHOCTH YYaCTBOBATE B YIPABISHUM 8KIIHOHEPHEIM 00-
IECTHOM.
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Talnuya 1.3
Mpaea enapensyes axuWid n oBecnevenns sTx npae

Ipasa v eapanmuy

apas Eﬂﬂ@aﬂbﬁ BNt

Ofecnevetile npaa u sapaHmuti

OBbIKHOBGHHBIE BRI

[Tpapo YUYBGTUA B aK-
UKWOHEPHOM KanuTana

YeranHed kKanMTan akiMoHepHera ofiliecTea pasnened
Ha CNpensnerHee WCNo aXUMA 8 CODTEETCTBMN ¢ Aone

COBRANEHUA NPSANPUATHEM, BulPEMERHOA CTOUMOCTLID
AKLMA

MNpabo Ha yuacTHe B
yHpasnaHul akumoHep-
HbiM OBLWECTBOM

HauHoe npapo paanvayeTea npuM y4acivv BRagensuya
i B obileM cofpaHu 8KUHONSPOR. BAKAHWS aKumo-
Hepa NPAMO NPCNOPLUOHANLHO [ra3Mepy cpeacTs, Brno-
MEHHBLIX WM B YCTABHNIA KanWTan, 4T ofacneyuBasT Kan-
Jomy S HWOHEPY paBHbIS Npasa (0AHA SKWA = OEUM [O-
noc). Kaxanii akumoHep MoxeT ObTb aBpad B opratHi
ynpasneH A obueCTROM

Mpaeo Ha Nony4eHWe
AWeWAeHN0a

8 ycTase ofilecTea M NONDKEHVH O BLIANATE AXBHLEH-
Aoe onpepeney NOPAAOK HAYUCREHKUA ¥ BLINNATLI AWUEBK-
e+ 0B 33 CHAT YHCToR Npybsinug

Mpaso HA flonyYeHWe
JALTH UMYWLIeCTEA

JaHHOoe Npaec peanyaveTon NpH NWkBERAaIAA obllecTRa
nacne yaceneTaopeHuA TpaGosaHWi KPEQUTOROR Y NpK
OTCYTCTEHK MHOW ZaJ0IMKeHHoCTH oflEcraa

Boyaaya UeHHBIX Gymar
KM MX ceprudpukaToR

Mpy AoKkyMeHTapHoH dopMa SMKUCCUM aMOHEDY BEIGa-
KTCR Ha pykd Bratiy 2rMi, KGTOPHS MMEeIGT HECKOMNLHE
creneHei 3aWwuTel, FipH GeaploxyMeHTapHOR 3MUCCHH
AKUMM cyilecTRYIOT kak Obl yonoBHG - B naMsTH SBM U B
paecTpa. Ha pyxv BRUMCHSPY BRINAGTCA REIMWCKA CO CHe-
TOB MM CERTMMKET BN ~ BOKYMBHT, yAOCTOBERAK-
{UA NPSBA BAAAeHUA DNPSAGNEHH M YUCNOM AKWA

MpUsuUNe2UR08aHHbIE SKUUY

Teappan duKkcaLma
paaMepd ouEnAsHAA |
JyacTH NWKEWLBUUDHHOH
CTOMMOCTIA

PagMep AMEMAEHNA M YACTH NMKBABALIMGHHOR CTOMMOCTI
SNpEASTIAETCH B YCTABE B TREPA0R ASHENHOR CYMME UMK
B NpDLUeHTax ¥ HOMHHANBHOW CTOMMOCTH AXLMH

BLinnaTa W Ha4YucnaHva AVBKWOSHACS AROWIROHATCH B

NPEE0 Ha Nonydexhe
YacTy nMylecTea oo-
WecTEa NPWY &ro VKBU-
A8LIHH

MpeumyliecTBeHHOe

npapo Ha NCNyYaHue nepayio ovapeal Mo ATHOWeHW) K GEpHATENAM obbImko-
HEWABHAGE BEHHLIX AKIMIA

MpeuMyILecTBeHHOS Brigaua umyluecTsa obLUBCTaa Npy ero NWKBUASHINM OCY-

WasTEANETCA B NEPBYID OYEDPSL N0 STHOWEHWIO K Aep-
KETONAM OObIHORGHHEIX AKLHA

Flpaso y4acTWA B FONg-
CORSHM

JanHoe npaeo peanvayeTed Nph pelesiy BonpocoB O
peapraHAIaLIMM Y MMKeMAELMM O6ILSCTRA, A TaIoKS B Chy-
YAAX, HOMMA OT UTOMOR FOMOCOBAHYA AI2BNCKHT BOIMON-
HOGTh, CPOKWA M PAIMEP NONyYeHUA AMBKABHA0E, BCIH
yorapom cOLecTha NpeaysMOTREHE BOIMOKHACTE KDH-
pepTauvW akuui atoro Twna. [JedcTene aToro Npaga npe-
KPALLLAETOA C MOMBHTA NMEPBCH BLNNATH NO YKaIAHHLIM
AKLIMAM AMBEMAESHLOR B ACNHOM GHkeMe

13



Crowvarvue mabn 13

MTpaga u eapasmuiu
npaae anadensua aKuuy CHacnavedie Npag U eapaHMud

®30MOMan aKLLRY

Mpaec npyocTadaeny- | «30n0TEA akuWA» obeMHO BRINMYCR3ETCA Ha cpox 3 roga
BATE MCNONHOHUS pe-
IWaHIMY obwere colipe-
HASE AKUMOHOPOoE HAa
cpok o § Mecales
NpaBs cHiMaTs Bonpo- | K3k ApaEMNG, #30f0TAA BkU4AR ApdHaanexur MuHroc-
Gkl © MOBACTHN AHR - | MylecTEY PoCCiid, erd TEPRPUTOPHANEHLEM CTPYKTYPEM
Wero colpaHust aKLWo- | NPY HAMAY UM QoMY TaCYaapeTEeHioA cobcTRasHOCTH B

HEpOB ANLMOHEPHOM KANWUTaNg
BeknyiupOsatHbLI6 BRULL

MpaBo Ha oY RABHKS | BaHkynMpoaaKHbie aKUMY OTUYHASIOTCA TONBKG G cornan

ARLMIA CHA SMUTEHTA

I'Tpaga uHBeCTOPOB-OONHIrALHOHEPOR HECKONIEKO OTAHYHEL OT TTPAB
HHBRECTOPOB-aKUIMOHepos [Ipouenypa obecrieyeHHA IpAR BNAICIb-
B KOpIMOpPaTUBHLIX ObNMrauuil oTpaxena s tTaon. 1.4

I'Ipasa NHBECTOPOB 3aKperuier sl B PeepantHoM 3aXoHe «O 3a-
HIMTE NPAB H 3AKOHHBIX HHTEPECOR HHEECTOPOB Ha PHHKE LHeEHBIX
Bymars. B yactHOCTH, JI000/ NOTEHLIKARLHEIK WHBECTOD HMeeT NPAaBo
Ha mMonydeHte UHQOpMauKry O AeaTeNBHOCTH aKUHOHepHoro oblie-
CTER HAa PBIHKE LIEHHEIX OYMAar, MOXET 03HAKOMHTLCA C ¢TO yypeau-
TEABHBIMY JOKYMEHTAMH H OTYETHOCTHIO,

IIpapa 2MMTEHTOB, 3aKDEIVIASMEIS UEHHBIMH GyMaraMu, H Hx
offecriedeHHE OMPEOICASHE HE B MOJNHOM 00BCME. YCTAHOBIEHD, YTO
SMUTEHT 00f3aH BRLIIYCKATL 3MHCCHOHHEBIC HeHHbIe Bymaru B cooT-
BSTCTEHH C AHCTBYIOIIMM 3AKOHONATERLCTBOM, T. €. HA OCHOBAHHH
penreHKs obIero cobpaHua aKIIHOHEPOB WK OGnMrauHoRepos pas-
paboTAaTE IIPOCHEXT IMUCCHH, TIPOITH rOCYRapCTBEHHYIO PErHCTPa-
LMIO TIPOCTIEKTa 3IMHCCHH, BBIITYCTHTE HEHHEIE OyMaru, onyoniHKo-
BATL OTYET O BBITIYCKE, BECTH PEecTp BIANEABIEE LIeHHBIX GymMar,
OCYLLISCTBIATE PASHUYHEIE (DOHAQBEIE ONCPALIMH. DMHTEHTEL aKLIH
HMEIOT NPaBo*

1) npHENEXaTE HHBECTHIUMH MYTEM BRNYCKA HeHHEIX GyMar. [Tpaso

HA BEINYCK LIEHHBIX DyMar BO3HMKAET C MOMEHTA PECHCTPRLIHN
aKLYoHepHOoro 06uiecTea, HOMHHANGHAN CTOMMOCTE pasMellieH-
HBIX TIPHBHIIETHPOREHHBIX aKLH HE HONKHA MPEBLILIATh 25%
YCTABHORO KanuTana obiectea, [lpn yupexiaeHyy oOwecTra
BCE K1 HH JOTXKHBI O5ITE pasMellieHE Cpely yapenyTeaeit. Bee
aKiluy oDIIecTBa ABNAIOTCA MMEHHBIME, YCTaBOM OBIIECTEA
AOJIXHEI OBITH OIPERCACHDI KOXHYECTEO H HOMHHATBHAA CTO-
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Tabnuya 1 4
Mpasa Bnagensues KOPNOpaTMEHbIX 06NUrauuii M obecneyenmne 3THX Npae

[pasa v 2apanmuu npaa
énadensya obnuzayuy — -

Moraweswe oBrMraumm Beinnara HOMMHANLHOR CTOMMOCTIK 0BnuraL i unu

Obecnevexue npas u eapaHmud

B CPOK HOMUWHAINLHOA CTOMMOCTU U NpoleHToB no oBnura-
LMK

HBocpoyxoe norawewues 0bnu- | OTpaxeHue B peLIeHUA O BLINYCKE CTOMMOCTM nora-

raumi LUEHWA U CpOKa, He paHee koToporo obnvrauvi Mo-

ryT BLITE NpeabABNeHs! K NOralleHW

3HaHWe YCNoBUWiA NoraleHua | YCTaHOBNEHWE CPOKOB NOTalleHuA (8 AMHOBpEMEH-

obnurawuia HOB WNW NO CEPHAM B pasHble CPOKW) W Bro chopMbl
(neHewHaR UM UMYLIECTBOM Ha OCHOBaHKK YCNOBUA
BbINycka)

Mony4yaxue BRINKMCKK Mpu ebinycke MeHHLIX oGnurayki oblwecTeso oba-

U3 peecrpa 3aHO BECTH PEecTp UX enagensues W NPEROCcTasnNATh
BLINKCKY U3 Hera ofinuraunodepam

OrpaHudeHnn (ycnoeus) MNonuan onnara ycrapHoro kanurana gna obrivraiuni

BRINYCKa c oBecneveHueM W Ha TRETUIA rog Nocne yreepyie-
HWA OByxX rogoBblx Ganaxcos gna obnuraymia 6ea
ofiecneyeHun

Mpaeo Ha WHOBKCaLWID Y vHOexkcupyeMbtx oBrnrauuil KynoHsl 1 HOMKUHANB

oBnuratui NPUBERILIEAIDTCH K HEKOTOPOMY NOKA3aTeNo 8 Uenax

CTPaxoBaHWA WHBECTOopa OT ofecLeHeHUR ero qiu-
HaHCOBbIX pECYpCcoB Takum nokadarenem MOMET
BbITh UHOBKC NOTPEDUTENLCKUX UEH WM LeHa Kako-
Fa-TO TOBApd, CTOMMOCT b KoToporg MeHABTCAH B CO-
OTEETCTEWM C TEMNAMY WRGNALUMK, T. € NO cogep-
HaHWI0 MHOeKcupyemMsle obnuraumy — ato oBnuraumie
C NNasallWyM (konebniowmMen) A0X0A0M

MNpago Ha KOHBEPTALMID O6nurauuy BeINYCKATCA NOA 38eMHBIR KanKUTan ¢
obnuraumia NpasoM KoHBEpTaLKK Yepea onpefenerHsild CpoK no
3apaHee YCTaHOBMNeHHOW LeKe B obblYHbIE MK NpA-
BUNETUPOBaHHLIE KLU

Mpaeo Ha nonyveHWe goxona | Loxod BLiNNa4Y4BaETCs B BUE 3apaHee YCTaHoB-
NEHHOro NpoLeHTa OT HapuuaTensHOW CTOMMOCTH
(HoMuwHana) obnwrauuu, B opMe KynoHHeIX BhINNAT,

AWCKOHTA
Mpaso Ha oBeacne4exue OGecnavsHHble oBnuralgWn BRINYCKAKTCA Nog 3anor
obnurayui W o6ecneyvBanTCcA HeABHUAKHMOCTRID 3MUTEHTA UK

[OBEPUTENLHOM COBCTREHHOCTEIO APYIMX KOMNAHWIA
(NpUTA3aHWA BNAaenbLIEB Takix oGnurauuid Kaxk kpe-
AUTOPOB NOANEMAET NnepecoyepegHomMy YAoBMNETRO-
pEeHWUH, B TOM YMGle W NOo cpaBHeHWHO G AepWaTens-
MW APYIVMX pasHoeuaHocTed obnurawui)

UMOCTB aKLINil, pHOOpETEHHBIX aKIIHOHEPAMH (pasMelLeHHbIEe
aKLIMK), 4 TAKXKE KOMHYIECTBO ¥ HOMHUHANEHAS CTOHMOCTE 8K~
LMiT, KOTOpBIE OGIIECTBO BIPABE PAIMEIUATH HOTIOTHHTENBHO
K pa3MelleHHBIM aKIMAM (00BsBICHHEIE aKLIHH ),



2) MCIIONB30BATL aKLMH U YIPaBACHNA JeATeNbHOCTIO 00 1IE-
CTBA NYTEM IIPHHATRA pelIeHil Ha 001KX coSpaHuaX AKIMO-
HEepPOB 00 MPHHUMIY «OIHA aKIUML = OiHH TON0C». AKIMSI HE
MPEeoOCTABAAST [IPABa IOTOCE 10 MOMEHTA €& MOMHOH OTIJIATH
(3a MCKNIOUEHHEM aKBKUH, TPHOOPETAEMEIX YUPEIHTEISIMI MPH
CO3AHMH O0LIecTBa);

3) hopMUpOBATEH, YBENTHUMBATE M YMEHLIIATE YCTABHBIM KK TAI
0OLITecTRa ITOCPEACTBOM BRITIYCKA, NOTAILSHIHA, YBETUUESHHA MIH
YMEeHBILCHHUS HOMHHAJBHOMU CTOMMOCTH aKUWi . O5HIecTBO He
BIIPABE YMEHBIIATE YCTABHBIH KATHTAJ MEHEE YCTAHOBIEHHO-
o MYHHMAILHOTO YPOBHA,

4} BBIKYHATh ¥ TIOralIaATh LEHHEIE DyMarH;

5} XpaRnTh LIEHHBIE OyMaru;

6) KOHBepPTHPOBATDH (0OMEIHBATL) LieHHBIE DYMATH;

T} ApOGHTE X KOHCONWIUPOBATEL HEHHbIE GYMATH;

8) BeCTH peeCTp M pacKpLIBATE HHpopMALIMIO;

9} HAYHCIASTE H BREIITAYHBATE AHBHACHARL ITO AKLIMSM, NPOLIEHTEL
no obAUTALIHAM.

H A peany3aluu Ipas, 3aKPEMICHHEIX HEeHHEIMH ByMaraMu, 2MHU-
TEHT MOXET B COOTBETCTBHH C YCTABOM aKUHOHEPHONO 0DIlecTha BECTH
KOMMepIeCKyD JeATCARHOCTD, OT CBOEI'0 MMeHU NIPHOBPETATH H OCY-
IeCTBAATE HMYILIECTEEHHBIE M JIMYHEE HeIMYIIECTBEHHEIS TIDABA,
H&CTH OOA3AHHOCTH, GBITH MCTIIOM Y OTBETUWKOM B cyde, HMETH
JOYCPHHE M 3aBUCHMEIE O0IECTBa ¢ MpaBaMH IOPHAMYECKOTO AHLIE,
YyYyacTBOBATE B YCTABHOM Kanurane npyrix obmects. K o6a3aHHoOC-
TAM DMHTEHTA OTHOCATCS BHKYI W NOTAUICHHE HeHHETX Gymar, obec-
NeYeHUE Opas HHBECTODOR,

IIpasa nocpe AHUKOB ONPEACAeHE (PparMe HTAPHO [10 OTESH -
HBLIM BRIAM AEATENABHOCTH aKIMCHEPHOIO OOIECTREA HA PEIHKE NEHHEBIX
ByMar. OrMerHM, YTO DOABIUIASL YACTH DOCPEUHUKOB HMEeT Npaba
HHBECTOPOB (IUNCPEI ¥ Hpoxephl). OTAEABHEIE TOCPENRHKH {TpEH~
Hephi) IpH pasMeLIeHHH eHHBIX OyMar yacTHuHo o6aanaoT npaBa-
MY 3MHUTEHTOB, CreIHaIH3MPOBAHHBE PEFMCTPATOPH, BRIIIOMHSIS
POMEXYTOYHYIO NOCPEIHHMECKYIO (DYHKIHIO MEXAY SMHTEHTOM H
HHBECTOPOM, PACIFOIATAIOT HEKOTOPEIMH IPABAMH M DMHTEHTOB, H
HHBECTOPOB.

KoHKpeTHBIE TIpaBa Hepa3phIBHO CRAIAHE ¢ KOHKPETHEIMH TH-
naMM H BUAaMd LEHAEX SyMar, Hanpumep, akiii oTpaxalT mpapo
YIIPABNEHKA [IPOHIBOMUTENEHAIM KATHTANOM, DTO P20 peanusy-
eTCH TOCPENCTBOM KOHKDETHBIX AEHCTBAIL ¢ OCHOBHBIMYE IIPOH3BO -
CTBEHHKIMH QOHAAMU, KYILIA, HPOALXA, apeHxa, 3a/0r, MEHa KO-
TOPBIX OCYLEECTBASIIOTCS B 3aBUCUMOCTY OT pasMepa clenky anco
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10 PeUICHH D obiuerc coBPaHKHA AKLHOKEPOR (B CAVUAE KPYRHOH
CAENIKH) TUHO TI0 PEUIEHKID COBETAa INPEKTOPOR HIIH TEHEPANBHOTO
IKPEKTOPA (B npyrHx caydasx). CKNANCKNE TORAPHBIE CBUACTE b
CTBa (BAPPAHTEI) MOKA3BIEAIOT HATHYHE M BO3MOXHOCTH PACTIODS~
XKCHHS TOBAPHO-MATEPHANBHBIMY USHHOCTIMH, HaXOAAIIHMHECST Ha
CKnagax npeanpyatia. Konocament vaoctosepser cnauy Topapa ins
nepeBosku. OBmurauuy NoxasxBaloT BETHYHHY 3aeMHOTD KATHTA -
na. YeKn BBITTMCHIBAIOTCS [IPH PACXODOBAHME YACTH AEHEXHOIO
KarnTajia sl ONREATE NAATEXESH 32 HeoDXonuMble N ASATENEHO-
CTH MATCPHANBLHBIE, TPYAOBLIC pecypehl. enc3uTHee H cHeperaTeiib-
HBiE CepTHQOUKATH OTPIKAIOT COXpaHseMslil kanutan, Bekcens
BBIXAXHIOT KAK TOBADHYIO, I'AK M AEHEXHYIO (hopMy KaTluTana, Tax
K&K MOIYT MMETb M TOBADHYIO, M XelieXHYIO dapmy.

1.3. MHBECTULHOHHBIE KAYECTBA U YNPABNEHYECKUE
BO3MOXHOCTH LIEHHBIX BYMAT

ITpu ouerHKe CTOMMOCTH LEHHEIX BYMAar YIUTHBAIOTCS TAKWE HH ~
BECTHUMOIIHEIE KAYeCTBA, KaK HalaexkHocTh, 0e300acHOCTh, TUKBUI-
HGOTb, AOXOAHOCTR, CTENEHL HHBECTHIIMOHHOTO pucka. Ocoboe BHH -
MAHME yaenseTcd NSIOBLIM Ka4eCTBaM, PENYTAIHH 3MUTEHTA, erc
CTICLHAIU3IALIMH, UHBECTHLMOHHOMY KAHMATY W ITOTEHOMANY ero
MECTOPACTIOROXKEHMI, TEPCTIEKTHBHACTH OUIHECA, KOTOPEIM OH 33 -
HUMACTCH. YTIPABNEHYECKHE BO3IMOKHOCTH LISHHBIX GYMAT XapaKkTe -
PH3YIOTEA Mepoi KOHTPOIA, HabopoM onpereneRHBX Npas 110 Baa-
JEHAIO, PACTIOPSIKEHNIO, YNIPEBAEHHIO aKTHEAML, KOTODLIC JIEKAT B
OCHOBC KOHKpeTHoi HeHHoit Gymard, Yem fonkiue ypaBleHYSCKHE
BO3MOXHOCTH 1Y BBILI¢ HHBECTHLEMONHEIE KAYECTRA, TEM BRILIE CTO-
RMOCTH NIeHHO M GyMard. CpaBHUTEALHAS KAPAKTEPHCTHKA HHBSCTI -
UHOHNBIX KAYCCTE M YNPABISHYESCKHMX BOSMOXHOCTEH ABAASTCS O -
HOH Y3 OCHOB DIIEHKH CTOWMOCTH LeHHBX Oymar. O6mias xapakre-
PHCTHKA YITPABAEIYECKHX BOSMOMXHOCTEH i MHBECTHIMOHHEIX KAYECTR
OTOEALHEIX LeHHREIX GyMar npuBeneHa B tabn. 1.5,

Tebnuya 1.5

ynpeasneHuyeCckne BOIMOWHOGTH M MHBRCTULMOHHLIG KAYSCTEA LIEHHMX
6ymar, obGpallalUXes HA POcCHACKOM HOHLOBDOM PhIHKS

Ynpasnenveckue

4

LignHete Gymazu 30O . HHeecmulioHHbe KaYeCmEa
lMocynapcraed- | YnpasheHwe Hanoroeod sa- Hanaroena ccaofoxgeHuve Ha
HE@ KadHaqded= | O0TDHEHHOCTIa0 cyMmy GBRaaTensCTad, rosy-
cre obRaa- AApCYBAHHARA rapanTyA BNoXe-
TE/LCTEA HuiA
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fIpodonxadue matén. 1.4

VnpagneHYscKUD
Liernnie Gymastl COTMONHOCHIL Mnaicmuuuunnme kavacmes
MacypapctaaH- | CoxpaHenve n npupaileHna Huai#d puck, yeroiumeas ao-
HEI® KpaTKO- KalWrana XOAHCCThR, OfacneYsHWe Hapok-
CpOuHLIe ObnW- HOCTW W GeaonacHOCTH BACKE-
Fa1H HUiA [OCYAaNCTBOM, BbICOKBH
NTHKBUOHOCTE
CyBheqepany | CoxpaHeHne W npypaLileHAe CpengHWid puck, cheaHAN Q0XCa-
Hete obnyMrauMd | Kanurana HOGTL, DbecreyaHe HageNHO-
£1¥ v BesonacHocT SNCKeHUH
cyfbertom GagepalluM, cpad-
HAA TMYBUAHOCTE
MyHuumnane- | Y4acTve B WHBSCTHLIMOHHEX MapaHTHpOBAHHAR AOXCAHOCTE
Hule obnurauMd | nipoekTax ropoaa (paiaqa, ¥ NUEBAIHOCTR, oGBCnaYeHHe
NOCENKa, CONLEKOra SKHYTA), HagsxKKeCTH M Ba3onacHoCTI
COXPAHBHUE KanKTara, Nony- | BNOMEHKA MYHULIWEruTaTomM
YaHWe Ooxoaa
Q6LIHOBSHHBE | YYacTve & ynpaenaHuW oGule- | HaRemHOCTe, Manslid pUcK NPy
axLimy CTROM Yepea Npousaypy rofo- | SKOHOMUMBCKoH COCTORTENBHO-
cOBaHWA Ha oblieM cobpakvM | cTW, (BMHaEHCoBDH YETORYHBOCTH,
axLMOHEDOH, NPABG BNaJensya | naraekecroctBHOCTI ¥ NHK-
KA yHacTMe 8 pacnpegenesin | BUWAHOCTH axpoHepHoro obule-
APMELAK W Ha NoMydYesde Au- | 6TBA, BeaonacHOCTL NPK Xapo-
BUOSHAA, Npaes HE TpefoRpa- | welk nanoBCik penyTaLUM SMIK=
HWe fond GobeTaeHHOCTH TEHTA, NUKBWIHOSTE NPU YCTOH-
NpegnPYATHR B CRYJYEae erg Wueon cnpoce. JoxaaHooTn ApK
NWRBHOELHM SHAYMTENEHOH BenHe CoboT-
BEHHBIX CP&/GTE U YCTORYHBOM
pocre ofbema peanuaayiid
TOBAPAB W YCHYT, BLICCKMY NO¥E-
AaTenAx achpekTHBHOCTH K-
NONb3A0BAHWA MATEPUHANBHLIX,
TPYQOBEX i (DHHAEHCOBLIX pe-
Gypooa, KoHBERTHRYEMOLTE MEM
ONpenEnaHHRIE YEMOBWAX
Mpueunendpo- | MepeooyepegHoe Npaso no
BaHHLIA Gk | CpaBHEeHKHIO c BnafenbLUEMH
OBLIKKOBOHHSIX aKLWA Ha nony-
JeHYe AHBMARHAS M HacTH
HMYLUSCTEA NPH NMKBWSALMY
obuwecrea, Npaeo Ha y4ECTHE A
FONOCoBAXKH Ha OBLLEM cobpa-
HUW EKLUKWOHepoB, @crii pawa-
KOTCH BONPOGH, WMEeKLLHE oT-
HOLEHAS K BHINNATE AMBUIEH-
A0B. KyMYRATHBHGCTE A88T
BOAMMKHOLTL HAKANNMEBAT
HAYMCNAEMbiB AMBUARHARE NDH
OTCYTCTBHK NPHDLINK © NeCne-
JVIOIELIWM WX NoMyY2aRUEM
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fipodonxenue madn. 1.8

LigHHbis Oyaraga

YripaaneHdeckus
@OIMONHOGIML

Kopnopatnamkie
oBnMrayuu

MrapcmuyuorHHEIe Keveomas

———————

MpeaotTasnaxue 3alima 8 1g-
NAX COXpaHaHWA KanuTana,
nonyveskn goxona Ana obhu-
raunoHepa KpeautoeaHus,
NPHBNEYBHHE WHBSCTHLWA W
YNPEBNeHNE IGB0NKEHHOCTRID
NPy 40CPO0YHOM NOFBLUEHHM
AN$ SMUTEHTA

CpearHA pek, rApaHTHROREH-
HAA AOXOAHOCTL, BEICOKAR NUK-
BWAHACTh, HaAEXHOCTE W G810~
NALHOCTR 38 CHeT thopMupoba-
HMA CTPAXOBGID H BEIKYNHOM
oHACE npH SMUCCUY oTNura-
Ui CpoyHocTb (UenoNHeHus
0BA3aTENLCYR NO oOnKraLun
npeayeMaTpHBAETERN B ONpene-
A&HHBIA Cpok; B KOHLE CPOKA
NPOMABOANTCA 8 NOAWeHWe)

JenoauTrhLIe
GepTrUdraTh

FPa3ameLleHne BpamMBHHD CRO-
BoAHHX (DHHAHCOREIX PECYPCOHE
HA OCHORE CNELWVaNbHBIX AeNo-
BWTHLIX AOFABAPOE, NPABR0 TRB-
BoBaHMA NA KOTOPEIM MOKET
NePEeAaBATLCA BT OAHOMS uUa
K BpYrany

Crpord enpaganeHHE e YCroEHA
OOXOSHOCTH, CROYHOCTH, BO3-
BPETHOGTH. BelCaKan NuKBHA-
HOCTL Ha bchoae ceabopuoro
pEpalleHHA YoToruyuean Ko-
KOAHOCTR, DaHKOBCXWE rapaHTVH
ba3opacHocTk BIOKEHHA

Bexcens

«Pacluveras» sHennaTexe,
EQAMOKHACTE OPraHnagLm
HenpepuBHOro TosapHoro obo-
poTa, NpPOMaBCACTBAKHArY NEo-
LiaLca NPy aTCYTETaNM HHHAH~
COBRIX pacypcos, Cpoloanuii
BLINYCK M OOrateHne Kak He-
IMUCCHOHHRIX LIBHHEIX GyMar,
He TpaByloKUX rogyaBpCTREH-
HOKH DerHCTpaLmi

BLiCOKas NMHXRMAROCTL {OCGheH-
HC ¥ NepeEonHLIX M NpeABABK-
TANLCKMX BEKCANSH), Manan
AOX0AHACTR, OTPAHHYEHHLIA
PUCK, CTBNGHL HAAEMHOCTH U
Gea0nNacHOCTH NIPAMO Nponop-
LIMOHANbML! HHHAHCOR0H CO-
CTOATENLHOCTH BMUTOHTA. Kop-
MOPaTURHLIR BBKGENR KPOME
ABHEXHEM0 UMEBKIT (NCAPa3ayMe-
BAKT) TORAPHOS ObacneYoHwa,
BAHXOBCKWE BEKGENA FapaHTH-
pYIT 06AIETENLATRO BRKCeNE-
RATENA BLANATHTD BeKsena-
ROpMATaN0 YKa3aHHyO B BeK-
tane cymuy. BbICOKWA YOBEHD
KOHEEPTHPYEMOCTH B CRBJIKaX
ho oGMaHy BRKCENEN OAHKX
SMHTEHTOB Ha BEKGENRA APYMWX
SMUTEHTOBE MNK HE MHHIe 1ieH-
Hble BymMery M MMYLIBCTEO

Hekn

Faebiwerite CKOPDCTH ABHBM-
HOM W TOBapHOro 6BopaTe Ha
OGHOBE SNNAThHI NPSLLABMTETIC
YRAIEHHGH HE HeKe JEREKHOR
CYMMEI (83 NUYHOrD y4acTHn
JGeKoaaTenn

ABCONOTHAA NWKBMOHOCTD,
HyneBan fOACAHOCTs, FAPAHTY-
poeaHtoe obacnedenna cpea-
uTBAMY HA BARHKOBCKOM SHeTe,
OrpaMHYSHHOLTE CPOKA KCHONb-
soBaHvA (oheiuno 10 eyToK)

KoHOCaMaHTLE

Mpaeo gspKaTens pacnops-
WATHCA YKAZEHHBIM B KOHOCA~
MEHTE PYAOM M (ONYYUTh 8r0
Nocne 32AepLUISHUA NENSBIIKH

ToeapHoa oBecreueHHe, CTPaHH-
LeHHEA IMHEWAHICTL, 38BHGH-
MOCTEL A0X0AHOCTH, BeI0NACHOTH,
HANEHKHOTTH OT KOHKPBTHBEL RO-
TpebHTerLaMX KEHECTE 1pY38

18



Orondarue metn 1.£

YnpasnetvecKue
! {girinie Oymasts SOIMOKHOCTIU HiHBECMUL{LIOHHBIG KAVECEd
BappaHTi YNpaBneHHe SeHSKHEIM K TO- | BHCOK2A NUKBUAHOCTE, HHAKWA
B2pHuIM OGOROTOM KW NOBLILG- | PUCK, TAK KaKk NpelycMOTREHD
HHB X CKOPOCTH oDR3aTenbHoe CTREXOaaHNE
TOoBapa BbICOKMA ypoBeH: KOH-
BapPTHURYSMOCTH, Be3anacHOCT!
W H2REHHOCTH, HU3RaA A0K04-
_ HOCTE
b MBPSHEIG YnpaernsH1a TobapHsiM ¥ Ba- | BHICOKHE ADXOOHOCTE M DUECK,
KOHTRAKT k) TNOTHEIM 0DOPOTOM, (DWRCHEO- | CPeAHAA NUKBWAHOCTL, AoCTa-
BEHWE GasucHLIX LIeH W NPOMHO- | TOMHAA HaneKHOCTE W Begonac-
aWpoBAHKWE QOXOAA HOCTR, CNabdedl yPoREHL ROHBER-
THPYSMOCTH
OnuvoHb! Mporsoadpoeadie W ynpaene- | Mpaso ernanensld ONUMOHA HA
HWE thOHAOBEIM, JEHEXHLIM W | NOKYTIKY KR Npoaay axumii,
TCRAPHLIM 0BOPOTOM DONWraLMie W ApYNAx LieHHLIX
Bymar

HMHBECTHIIMOHHEIE KAYSCTBA H YIPABASHYECKHE BOIMOXKHOCTH
PATHYAKTCA IO BHAAM UeHHEEIX OyMar. OHH 3aBUCAT OT KOHKPET-
HbIX XAPAKTEPHUCTHK NEHHEBIX ByMar, oCHOBHBIMH K3 KOTCPHRIX ABJIA-
10TCS (PHHAHCOBOE COCTOAHKE IMHUTEHT], HAREXKHOCTE H 623001ACHOCTS,
MUKBUAROCTh LeHHOH OyMary, & IOXOZHOCTh H BO3MOXEOCTH KOH-
BepTaUuH. MHBECTHIIMOHHEIE KAYECTBA H YIIPABIEHYSCKHE BOSMOX -
HOCTH L{eHHBIX OYMAar TeCHO CBA3AHE ¢ HHBECTHIHOHHLIM DHCKOM,
KOTOPBIH OTpasKaeT BEPOATHOCTb TOAYYeHWS J0X0M0B WAy yOLITKOB
OT OHOOBLIX onepamumii (Tatn. 1.6).

Ha npakTike olleHKA HHBECTHIHOHHBIX KAUEeCTH M YIPaRNeHUEs~
KX BO3MOXKHOCTEH OCYIIECTEAAETCH MYTEM CPABHHTEIBHOIO AHA~
JIH3a HHBECTHUMOHHOIC PHCKA LIeHHBIX ByMar, XoTopsti, B CBOIO oYe-
pedb, TPOBOAKTCA MyTEeM OLIEHKH HAACXKHOCTH HaHHBIX OyMmar. Ha-

Tabnuila 16
PaxTopHLIf GHAMME WHEECTHUMOHHOTO PUCKE BNOXENWHA B LeHHbIe Bymara
Paxmog Vienshet) eae, %
Bua uennoi Symary 20
CpoK AeRCTEVR UeHHOW GymMmart 5
SHAHTEHT 20
Popma BeINycKa (QOKyMeHTaAPHAR WA Ha3g0aKy- 5
MEeHTapHAs)
OhecheYeHHOCTL, frapaHT BsrTycKa 10
KoHBapTHpyemocTs 5
Pasmep y-oTHOl cTasku LlenTpankHoro Baxxa P 15
QOBLLan SKOHOMUWMBCKaR CUTYELMA B CTRaHe 10
Hrdnsyuva 10




AeAHOUTh LIEHHBIX BYMAT ONpelenseTcs riocIe AHATH3a H JHATHO-
CTUKH QHHAHCOBO-X03AMCTREHHON REATENFROCTY SMHTEKTA, YDORHA
Er0 IKOHOMHYECKOW COCTOMTENRHOCTH, MAATEXECITOCODHOCTH,
TMKBHIHOCTH Gajancd, peHTalenbHoCTH, PMHANCOROH YCTOHIMBO-
cri . K nosoxurentisim dhakTopam IIPH QLEHKE HHBECTHIIMOHHBIX
KaueoTs MeHHLIX GYMAr OTHOCATCA 3HAYHTEIbHAA BENHUHHA coD-
CTBSHHBIX CPEOCTE W CYMMA CTOMMOCTH MMmytiectea. [ToxasaTens ad-
(GEKTHEHOCTH XapaKTepH3YIOT COOCOGHOCTS IPSMPUATHA H3BAEKATh
MAKCHMYM IMPWAOELIH 0T HPOUABEASHHOM W DEATHIOBAHHOR ITPOIYK -
KHH. CTPpYKTYPHEBIH AHAMNI K3MeHeH ST BHHAHCOBONO TQNMOXKE KIS
NPSONPHRTHS [TO3BOMAET GUEHHTE CTEIIEHE BOZNECTBHA OTRENBHBIX
bakTOPOB (BO3IPACTAHUA BeTHYMHKI 3AEMHEBIX CPeaCTE) Ha GHHHAH-
COBOS NINIOXEHUE, BaxuM MeTOROM OUSHKH HHBECTHIIMOHHOTD
PHCKZ ARNTACTCA KOMIISKCHEIN AHATHA GHMHAHCOBOTD COCTONIIHA
NPeqnpHATHA, TUACHOCTHKE €ro GHHaHCOROA YCTORUKHAOCTH H
MIATEXECIICCODHOCTH.

B nocnennee BpeMa GoONBLIOS PECIPOCTPAHSHHE TOAYYMIL 3KCIPECC-
aHATH3 (HHHAHCOBOIC COCTOAHNA NPEANPHATHN. Fro Lens — OtIeHNTh
& LIgJToM QUHAHCOROS SIATCTIONYIHE M AMHAMMKY, TEHACHLHY PASBUTHA
sMHTENTa. B 3TOM ciyyae hHHAHCOBOE COCTORHLES MPSHITPHATHA OLe-
HYBAETCA HA OcHaebe GanaHca npeanpuatna {fopma 1) W oT4eTAa
0 (pHHAKCOBLIX PE3YARTATAX H HX HSMOoAs30BaHHE (hopma 2). Tlpex-
Ie BCEro ODPANIASTCA BHUMAHHE HA pPA3MEllleH e M MCIIOB30BAHHE
CDEOCTR (AKTHBORB), HCTOYHHKH HX GOpMUPOBAHHA {COBCTREHHEI KA~
nETan i 00a2aTENsCTEA, T. €. maccHeel). OaHako GyxrantepcKad oT-
YETHOCTE OTPAXKACT QHRAHCOBOS COCTOANNE MPEINPHATHS TOJILKD Ha
DaKTRUSCKYID JaTY &6 COCTABACHHA, NPEOcTARIAET HETIONBIYEMYIO
YIETHYIO MTONHTHEY, RO He TIO3BOAMET NPEeASTABNTL ACNHYIO KAPTHHY
yenomi, (haktopon, NpuyEH, OBYCIORMBINMK 3T0 COCTOAHPE, TToITOMY
A1 YICMHEHHA PEANEHOTO COCTOAHMA IPEANPHTTHA HCTOIBIyered haK-
TOPHBIE AHATN3, HeCISAYSTCA QHHAHCOBAA YCTONYHBOCTE MPEANDH-
ATHA, EHHpoKo NpMesEseTea MOdSIHPORINHE,

Kaxipil CITRITMATHCT MOXET BLITOJHHTE 3KCNEPTHYI0 OUSHKY
$HHAHCOBOTO PHCKA NPEANPHATES K HA OUHOBE 0DIePACTIPOCTRA -
HeHHBX NTOKa3arenei 3¢ heKTHBHOCTH, TAKMX, KBK pEHTADEABHOCT,
oOOPAYNBASMOCTE, DOHIOOTIAYE, JATPATH Ha PYEAE NpOH3BEIEHHOM
npoaykun (yoeayr, pabor). Hanee HeoDXoLMMO BBIITONMHATE KOMIT-
NEKCHHA aHANHS HHBECTHUHOHHBIX KAYECTB H YIIPABACHUECKIIX BO3-
MOMXKHOCTEH,

Cw ; Bepdnunoen T.5 AHanw: K IRATHOCTHKA ORI TREHHOM I8 TENR-
HOCTH MPEITIPUATEA Yued pocobue — M ! PPA-M, 2001,
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Tema 2
HOPMATVBHO-NMPABOBbIE

OCHOBbI OLLEHKHU LEHHBIX
BYMATI

TLnan saHaTHA:
1. HopmartueHo-npasosoa Haaa oueHEW usHHBIX

Bymar,

2. OB30T6NbHOR U MHUUMOTHEHAA OUEHKO LSHHBIX
Gymar,

3. ®opmb PErYIHNCBOHWA QUEHKH UeHHBIX Bymar.

2.1. HOPMATHUBHO-NPABOBAA BA3A OUEHKH LEHHBIX
BYMAI

Hopmarusno-npaeoeoil 0CHOBOW OUEHKM CTOMMOCTH LieHHLIX
GyMmar ABNAIOTCA AeRCTRYIONIES 3AKOHOIATENSCTRC, H NPeXIe BCST(
I'paxaarckif konexke PO, ApBurpaxuo-npoueccyanbHbii KOASKC,
Hanorosstit xogexc P®, GenepantHeie 3akoHEl ¢0 puiHke HeHHBIX
ByMars, «O6 oeHOUHO feATenbHOCTH B PoccHiickoii Penepauiuns,
«(J0 akitHOHEpHBIX 001ecTBax» 1 «O HeCOCTORTENRBHOCTH {DAHKPOT-
cTBe)», cootercTayiowine TloctaHomnehua IlpasnreancTea PO,
QOueHka LIEHHBIX OYMAT TAKXKE DErTaMSHTHPYETCA CneLMaJibHBIMH
HOPMATHEHO-TPABOBBIMY AKTAMH DeIepalTbHOR KOMHCCHH [0 PBIHKY
ueHHHX Gymar (DKIIE Poccun), Munvcerepersa ¢urancos PO,
MuHucTepeTBa Mo HanoraM u ¢GopaM, lenrparbHoro 6aHka PG,
MusHNCcTEPCTRA 110 MOAFEPKKE NpeaIpHHHMATEALCTEA W HECOCTONM -
TeABHOCTH (DaHKPOTCTBY), 3aKOHOAATEABHBX ¥ MCIIONHHTSMIBHBIX
opranog cybnekTor (Perepatni M OPTAHCE MECTHOI'O CAMOYTIpaR/Ie-
HUA [10 OTAENLHBIM BOTIPOCAM OLIEHKH, A TAKXKES roCyIapCTBEHHEIMH
craHaapTaMi PO 1 MeXXAYHapOAHBIMH CTAHIAPTAMM OLUEHOYHOH He-
ATEABHOCTH, YCTABAMYE W MON0XKEHUAMH 0f OIIEHKE CTOMMOCTH LIEHHBIX
6yMar npogeccOHANBHEIX OpraHH3aii OLEeHILWKOR (AYAHTOPOB),

ITpaso’Bad 0CHOBA AEATENRHOCTH OLEHIINKA onpeaeneHa B Dene-
panbHOM 3aKkoHe «Q0 olerHoyrCoH gegTensHocTd B Poccuitckoil Pe-
nepanuus ot 29 Mions 1998 r, JdarHbIi 3aK0H ABAKETCR OCHOBHEBIM
AOKYMECHTOM, KOTOPBIH perNaMeHTHPYET OLIEHOUHYI) NeATeTLHOCTE
B Poccwu. Of onipenensiet NOHATHE OLEHOWHON MeATEIRHOCTH, Phi-
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HOYHYIO CTOMMOCTE 00BEKTA OLICHKH, CYOReKTH 0leHOTHOH aeATenb-
HOCTH, OOBEKTE OLIEHKH, 0053aTeLHOCTE OLIEHKH ¢ TPHESIEHUEM
npodeccHOHANBHBIX OLIEHLLMKOB,

B COOTBETCTBUM € 3TMM 3aKOHOM OUEHIIMK UMEET NPaBoO: NpH-
MCHATL CAMOCTOATERPHO METONE TBORCACHHUA OLEHKH B COOTBET-
CTBYH CO CTaHAapTaMi OLeHKU; Tpefopark oT JaKa3yHKa NP Ipo-
BelleHHH OGA3aTENLHOH OLEHKY ofiecITeue HUA AOCTYIIA B TIOJHOM
obbeMe K JOKYMEHTALHM, HEOOXOIMMOI AN OCYIMECTBIEHIA OLlEH -
KH; [MOAYYATEL Pa3BACHEHHS H IOIIOAHUTEABHEE CBEAeHUA, HeobXO-
JHUMBIE 151 OCYIISCTENEHNAA OUeHKH, JANpalIiBaTh B MHCbMEHHOM
WNH YCTHOH hopmMe y rpeTeux T4 HidopManu, HeobXouMyI0 AN
NPOBEACHM A OLUEHEH (38 MCKITIOUCHHeM UH)OpMaLHAY, ABNAIONUISH
£l TOCYNAPCTHREHHON MAH KOMMEpUacKoHd Talinol; B ciyuae, eCnH
OTKa3 B MPSACTABACHHH YKA3aHHOH nHPOpPMaUNH cyIeCTBSHHBM
obpa3oM BAMAEST HA IOCTOREPHOCTh ONEHKH, OUSHLUIMK YKALIBAST
3TO B OTUETE); MPUBILKATE NC Mepe HeEoOXOAHMOCTH HA IOT0BOP~
HOH OCHOBE X YYACTHIO B MPOB&HEHMH OLUEHXH WHAIX OLIEHIHHKOB
TGO APYrUX COEIHATMCTOBR; OTKAIATECS OT NPOBENCHHA OLIEHKH B
CAYYasaX, eC/ M 3AKaKHK HapyIUKI yCIIoBUA J0Tos0pa, He Ipeio-
CTaBHA HeobxopuMyio uidopMatnio nubo ne obecmeyun cOOTBET-
CTBYIOUNE JOTOBOPY YCNOBHA paboTel. B ocHoBHBIE 00A3aHHOCTH
OLIZHNIHKA BXOAUT:

e CcODNIOAATE NpH OCYILECTBICHH Y OLEHOUHOH e ATeNBHOCTH
TpeboBarna PenepalbHOTo 3aKk0Ha «O6 oleHOUHOHU e ATETh~
HocTH B Poccuiickoit QMenecpauume, a Taxke MPHHATHX HA
er0 OCHORE anma'runﬂn-npananmx aKTOR rOCyOapcTBa W
cyOhekToB Pegepallnu;

+ GLITL HE3aBHCHMBIM B OLIEHKS, T. €. OLUCHKA HE MOXET ITPOBO~
IUTHCA OLIEHIIMKOM, €CITH OH ARASETCA YUpeauTeneM, coOcTBe H-
HAKOM, aKIHOHSPOM HITH JOMKHOCTHEIM JTHLIOM HOPHAHYSCKOTO
JNLA MO0 3aXa3YHKOM MU QM3HYECKHM MHIIOM, HMEIOWM
MMYLIecTBeHHbIH HHTepeC B 0fbexTe OLIeHKH, NHOO0 COCTOUT ©
YKA3ZHHEIMY THIIaMH B GIHIKOM POACTEE HAK cBOHcTRE, OO
HMeeT BeIllHaE HAM 00M34T¢/IBCTReHHbIC [IPABa B OTHOLICHMH
oLeHMBAsMOd HeHHOH 6yMary;

s COODIIATE 3aKa3UHKY 0 HEBOIMOXKHOCTH CROSTO YYACTHS B [IpO-
BeIeHUY OLIEHKH BCIEGACTEHE BOIHNKHOBEHUA OOCTOATENLOTE,
NIPEHSTCTBYICIWKY MPOBefeHHI0 0OBeKTHBHOH OLIEHKH;

o oBecreTHBaTh COXPAHHOCTD EOKYMEHTOR, TOYEaceMbIX OT 34~
KA3YHMKA H TPETEMX JIKIL B X0Ae NIpOBEISHNA OLIEHKH.

B coOTBETCTBHH ¢ KBRTHOHUKALIHOHHON XApaKTepUCTHKON, YIBEP-

xneHHoil IToctaHoBneHHeM MuHHCTepCTBA TPYAA M COUHANBHOrO
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pasputust PO ot 27 Hoabps 1996 r., oneHiIMK 0bs3aH yCTailan/n-
BATH PLIHOUYHYIO MJIH HHYIO CTOMMOCTb; BBISIB/ISATE OTPeOHOCTH B yC-
NYTax [0 OLEHKE OOBEKTOB; YCTAHABIMBATb AENOBLIC KOHTAKTHL H I1PO-
BOJAMTH [IEPEFOBOPHI C 3aKa34MKaMHM; 3aKII0YaTh H OopyMILsTTh LOr0-
BOPEI 10 YCTAHOBAEHHOM (hOpMe; COCTABIAATL OTYCT O BBITONHEHHOK
pabore B nHcbMeHHOM dhopme; obecrieudBaTs COXPAHHOCTEL COCran-
eHHOro OTYeTa B TEYEHHE TPEX JIET, NIPEROCTABINATDL [10 TPeDOBAHHIO
IPABOOXPAHHTENIBHBIX OPraHOB MH(OPMALIHIO U3 CBOEro OTYETA 0f
OLIEHKE; HCIONB30BATE BCE U3BECTHDIE METOMLI OLICHKH,

Ha ocHose PeaepanpHoro 3axkoHa «06 oLeHOYHON gesTennIoc-
™ B Poccuiickoit @enepaunu» paspaboransl [ToctanosneHus 1pa-
puTenseTBa PO, comepxaniye MeXaHi3M ero Belnonnenus; «06 ynon-
HOMOYEHHOM OPTaHe 110 KOHTPOJIO 34 OCYILECTBASHIHEM OLIEHOY O
aesitenbHOCTH B Poccuiickoit @enepaunu» ot 20 anrycta 1999 r, i
«O JMUEH3HPOBAHMK OUEHOYHO gesarensHocTH» oT 11 anpers 2001 r,
Opranom, ynoaHoMo4eHHBIM [IpaButenscTooM PP u cyGnekramu
denepau iy A PETYIHPOBAHMS OLIEHOYHOH AEHTE/MLIOCTH CO CTO-
POHEI FOCYAAPCTBA, YCTAHOBNEHO MUHHCTEPCTEO MMYILECTECHHhIX
otHoweHKil PD. Ipasurenscreo PO yreepauno «IMonoxenue o
JTHLIEH3NPOBAHWH OLIEHOYHOM JeATeNIbHOCTH», B 11eM npeayceMoTpe-
HbI OCHOBHBIE HANPABNEHHNA MHUIICH3HPOBaHUS NpochecCHOHANBHOM
OUESHOYHOMN ASSITENLHOCTH, B TOM YMC/IS OUSHKA CTOUMOCTH NMpapa
coBCTBEHHOCTH, HHEIX TIpaB, 00A3aTeALCTB, NOIAT0B U paboT (yenyr)
B OTHOLIEHHWH HEHHBIX GyMmar, maes W goneii (BKNamoR) B yCTABHIOM
(CKIa104YHOM) KalIUTalE¢, A TAKKE OLIEHKA TIPEUNIPHUATHIT KAk MMY-
UIECTBEHHbIX KOMITIEKCOR (OLI@HKA CTOMMOCTH MpPEnnpHsITHs, DUI-
Heca). JladHoe HamnpaBieHME NULeH3upyeTcs ¢ yuactnem PKLIB
Poccun. OCHOBHBIM yCTOBHEM JTMUEH3UPOBAHHS TTPodhecCHOHANLHO
NesATeNLHOCTH OLEHIIMKOB ABJSICTCS ClIeUHATBEHOE 00pasoBaHie 110
nporpaMmMaM MuHumMylLectBa Poccui B By3ax, MPOLLEAILIHX COTA-
coBaHKe o0pazoBaTeNbHEIX NPOrpaMM B 061aCTH OLIGHOYHONM AesiTeNn -
HOCTH B MuHUMYILIECTBE POCCUH.

B cooteercteuM ¢ DenepansHniM 3akoHoM «O6 oucHouIloH nest-
TeTLHOCTH B Poccufickoit Penepaunu» u INocrarosnennem ITpanu-
TeNnbeTBa PO «O6 yTBepXKIEHWH CTAHNAPTOB OLEHKH» OT 6 WIOJS
2001 r, 66114 npUHATEL «CTAHAAPTH OLUEHKH, OBI3aTENbHBIE K TIPH-
MEHEHHIO CYObeKTaMU OLEHOUHOH IeATeNEHOCTHY, DTY CTAHAADTEHI
PErTAMEHTHPYIOT OnpeaesieHHe BUIOB CTOUMOCTH OOBEKTa OLEHKH,
ITOAXOABI K OUEHKE M MeTonbl OLeHKH. OHM coaepkar TpebonaH s
K TPOBENEHHIO OLIEHKIH.

Obuiee MoHATHE LUEHHBIX GYMAT, HX KNACCH(PUKALHA, ITOPSAI0K
oGpaLIeHHst ¥ BO3SMOXHBIE OMEPALIME ¢ HUMH NaHBL B TpaxaaHCcKOM

24



koaexce PM. Oeaepannitsill 3akoH «O phIHKE LENHBIX 6yMAars OT
22 anpenst 1996 1. peryanpyer ocHoBHbE Npoteccs NpodeccHoHab-
HOR MEATENBHOCTH, (OPMYNUPYET NOHSTUS, NACT XAPAKTEPHCTHKY
ponH, 3NMAUCHNA M MEXaITH3Ma gelterens dommossx 6upx, PKILB
POCCHH 1 €€ PCTHOHANMLHBIX NPEHCTABUTENBCTBE, A TAKKE XAPAKTEPHAYET
NOHATHEE PACKDPBITHA HHDOPMALIMM A OTBETCTEEHHOCTH HA PLIHKE
yeHHLIX OyMar, Penepannyniit saxon «O6 aKuHOHepHBX 0BINEGCTRAXS
or 24 Hoabpst 1995 . permaMeHTHpYeT AEHCTEBUS AKLIHOHEPHOT'O 06~
WECTBA (& PRINKS UeHHLIx GyMar. O JAET XapaKTepHETHKY BO3MOX-
HOrO collepXalHa pasa GOHAOBEIX onepalHit akuuonepHoro obue~
cTBa, OMPCACNSIET NPpaBa 1 0HA3AHKOCTH BRANENLUEE KM H 00N~
rauuif, paBUIA PErRCTPALIMK UeHHKX OyMAr M HEXOTOPBIE ROTTPOCHI
onpeneaeHHs PRIIIOYHON CToHMOCTH akumi, egepanbHblil 3aKOH
¢0 3a1MTE NIPAR ¥ 3aKOKHBIX HHTEPECOB WHBECTOPOR HA PHIHKE LEH~
HBIX OyMar» ot 15 Mapra 1999 r. pernaMeHTUPYET BOMDOCK! PACKDHITHS
WHPOPMALHK H MOPAIOK 3ALUKMTEI IpAB M 3AKOHHLIX MHTEPECOR HH~
BECTOPOB Ha PLIHKE UeHITbIX GyMar.

Bonburoe YMeno HOPMATHUBHEIX AXTOR, BeLyIeHARIX DKIIB Poc-
CHH, PErYAMPYeT PN 0TASRBHAIX npouenyp. Hampumep, «Cranaap-
TBl 3MHCCHM AKIHIH K 0OMMIraLMit  MX NPOCIIEKTOB 9MHCCHH NPH
pROPI AHHIALHK KOMMEDPYECKHX OPTaHU3alHit», yreepxXaeHuble J1o-
cranoznetivem PKIUB Poccuu ot [1 mosiBpst 1998 ., AeTANBHO ONH-
CBIRAIOT MOPHAOK BEIMYCKA aKLMit AXITHOHEPHEIX 0OLUIECTS ¥ O0NH-
FAUMHA AKIIHOCTIEPHEIX 001LIECTS H MHEX KOMMEPHECKHX ODranu3aumni,
pasMELIAEMBEX ITPU MX PEODTARKIALNK, BOMPOCH ONpeaencHUs HO~
MHHaNBHONW CTOHMOCTH LIeHHLIX GyMar.

B Hacrosiliee BpeMA B NPAKTHKE OLEHKM IUYPOKO HCTIONB3YIOTCH
TpeSOBAHUA MEXIYHAPOIHEIX CTAHRAPTOB OLeHKH MexayHapoaHo-
0 KOMHTETA TI0 CTANAAPTAM OLSHKH, TIPeIATa0TCH K MCTIOh30BA-
Ku1o obLIEIpHIHANHEIE 32 pyDexoM MeTOAHKY, ONHAKO MCHONB30-
BAHME MIPOBOTQ OIIBITA OLIEHKH CTOMMOCTH LIEHHRIX Oymar TpebyeT
yaera cneudrKH poccHiicKoTo QOHAOBOTO PhIHKA,

Ocolsle CI0XKHOCTH 3EeCh CBAZAHBL © IPOOASMOi TpaBoRoi He -
YPEryAHPORAIIHOCTH GONBUIOIC YHCAA NPAKTHISCKUX BOIIPOCOB,
B pesyanTare 3TOr0 MHOIME NMpPOLenyPhl OLEHKH LUEHHBIX OYMET, per-
NaMeHT, MEXaHW3M, METOIMUKM &€ IPOBENSHHA YETKO HE OlIpeaelic-
gor. Tpo6est B 3AKOHCNATENRCTEE, HEAOCTATONHAA NIpOPadoTaHHOCTh
OTEENEHBIX METOMMYSCKHMX M OpTaHn3allHOHHEIX BOMPOCOB 3aTpyn-
HAIOT PA3BHTHE OTACABHEIX CETMEHTOB PHIHKA LEKHBIX OyMar 1 oxa-
SBIBAIOT 0O1ee HeraTHBHOE BIHAHWE Ha IKOHOMHKY.

MHuoroo8pasmue BAPHAHTOR 3aKpEILJIEHHS ONPENENIERHEIX NIPaB
CBHETENBCTBYET 0 HEOOXOXMMOCTH CO3IHAHMS CIIEINATBHBIX TIPa-

25



BOBLIX PEXHMOB, OTPAXXAIOWHX OCODBEHHOCTH OUEHKH TEX WM MHEX
HeHHBIX GyMar ¢ yYeTOM THIIOB, BHAOB, paskoBuinocTel, (hopM
BRIMYCKA, YCNOBKH oGpaleHnd, ocobeHHOCTEH (hoHLOBBIX ONépa-

Wi,

5.9 DBASATENBHAR U KHUUKMATUBHAR OLEHKA LIEHHbIX
BYMAI

B pamxax JeficTBYIOIEND 3aK0HONATENLCTBA B PANE Ciy<aes Ipex-
rroJiaraeTcs 06 a3aTeNbHAA OLEeHKA HEHHEIX Bymar (Taba. 2.1).
MepepanbHHIM 3aK0HOM «O0 aKIIHONEPHEIX 00LIECTRBAX» TpaBo Ofl-
pefeneH s PEIHOYHON CTOMMOCTH LEHHBIX DyMar B cocTane HMY-
1IECTEA AKIMHOHEPHOr0 001UeCTBA NPEAOCTABACHO COBETY IMPEK-
Topos (HABNIOMATENRHOMY COBETY) 0DIIECTEA, 3a HCKITIOUSHHEM

Tabnuya 2.1
OSAIaTENBHAR OLHEHKA CTOMMOCTH UBHAMX Bymar

Bar0HCOAMEThHLE OGHOBL!
Criywau 06AsamenHad OUeHIY HEOOXOOUMOCTIY DUSHKY |

Pelredus of yreepXasHA JeHakHoN Pepepan-Hbllk 3akpH « 06 akUUOHBPHBX
OLIEHIN LeHH BYMET, Spynax Balleil ofilecTaaxy

MK BMYLILSCTESHHEIX NRan NTMDa BHbIX
\paB, MEHOLLMX AEHSRHYIO CLEBHKY, BHO-
IMMBIX YHPSOMTANSMU B ONNATY BKLIHA
¥BLECTEE, NIHHUMAKETCH YUPBAUTENAMUY
\IMHOMAcHO Ha oBLem cobpakuy ax-

UMoHepos

HaMeHeHME HOMUHANLHOR CTOUMOCTH QonepanbHulit 3akor «COf akuWOKHBpHLIX
ARIIMA phlecTeaxs

TpUBaTHIALWR, HawMoHanaaUua, MyH- | DepepalibHbI 3akoH <O npUBATHIALIMK
LMRanH3aLms, peopraHMaaymMA U BaH- rocyaapcTBeHHEIX W MyHULMNanaHEIX
KPOTGTED (HECOCTOATENLHOGTD) NPEARIVMATHAR

$onapanbibii 3araH «0 HeCOCTORATONb-
HOSTH (BaHkpoTeTea) {Npu Npogaxe
NAKaTa aKUMA HA BYKLAOHS UMK 1O KOH-
KYPCY)

PenspanbHbif 3akoK «O6 SKUWOHBRHEIX
o0LacTaaxs {NPH Npolame akLMiA)
3anor npu NPefoCTRBNAHWN opraivaa- | ©egepansHei 3aKoH «C aanoren

udAMm cpeacrte degepansHoro SwpweTa | MNoctapoensxie Mpapkrenscrea Pd

HE BA3spaTHONR U NMATHOR OCHOBS anA o7 4 heepans 1998 ¢,

thMHARGUDOBEHWA WHBOCTHLWDHHLIX Npo-
rpamMm cHOPOHHOA NPOMBILNEBHHOCT

3anor Hpu pecTpYKTYPHIaUMK 3a00/KeH- | MecTasoenexue MpasuTerscraa P
HOCTY Nepel denepansHuIM GloakeToM | oT 14 anpenq 1998 .
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Mpodomxkenrue man, 2.1

Cnyvau obazamentHol ouysHKU

JaxoHoOamensHale DCHOSh!
Ha0BxoduMocmyu oueHKU

OueHKa Ana Lenen cyaonpovasoacTea B
cyaax obLei IpUCaAMKLIMK

MpaxpaHcko-NpousccyanbHLIA KoOeKe
PCRCP (cr. 74) v ApBuTpamHo-
npolieccyansHiii kageke P® (cr, 66)
MpeAycMaTpUBaloT BOAMOMHOCTL Y4acTUA
B CYAONPOY3BOACTEE OLeHLMKA KaK ac-
nepTa, T.e, nulia, obnafalolyero crewu-
anbHLIMU NO3HaHWIMK. Cya MOXeT Ha-
FHAYMTH SKCTTBRTHIY NMW b MO XogaTaii-
CTBY CTOPOH, y4acTeyloWnX B Aene, Tak
kaK GpemMa JoKa3bBaHUA NEXMHT Ha CTO-
pocHax ([ paxcaaHcko-NpoLeccyansHbIi
Kopeke PCBCP, cr, 50; ApButpamHo-
npoueccyansHeli kogeke PP, c1. 53, 66)

OnpegdeneHue LeHbl MCKa

CorpacHo ApBuTpaxHo-npoLiec-
CyansHOMY kogexcy P® (cT. 92) ueHa
MCKa ONpPsAenFAeTCA HCXOOR U3 PhiHoYHOR
CTOMMOCTY MMYLLIECTEA NPKU OTCYTCTBUN
CTAHOBNEHHO W LEHbl (CTOMMOCTH)

OueHKa AnA Uenen UCronHWTenLHoro
CyAONPOW3IBOACTBE, NPU nepenaYye LeH-
Hbix Bymar no pelueHMio cyaa

[py NpUCYXOeHWH UMYLIECTER Ha QCHO-
BaHWk ApBuTpaxHo-npoleccyansHoro
kopexca P (cr. 128), MpawaaHcko-
npodeccyansHoro kopekca PCOCP

(c7. 200) apBuTpanHeIi cyg B cBOEM
peleHMM oBa3aH YHa3aTk CTOMMOCTE
nognexalero nepejaye WMyllecTea

Bosneyenne B cAenKy LeHHLIX Bymar,
NpUHagAnemaLLux NonNHOCTLE Nk vac-
TUYHO rocygapcrey, cybvexram ®Gepepa-
LM nuBo MyHuLMnansbteIM o6GpasopaHu-
AM, 8 TalKe NpW BO3HWKHOBEHWK CNopa o
CTOMMOCTH LIeHHBIX BymMar

PagepansHiIA sakoH «06 ollgHoYHON
AefiTensHocTH B Poccuiickoi denepa-
L

MNMpoeefieHa KOHKYPCOB Ha NpaBo 3a-
KNKOYBHWA AOrOBOPOB A0BEPUTENbLHOMO
yrpasneHus akLMAmMA, 3aKpeniedHeIMY B
thegepansHor cobBCTREHHOCTM

NocTaHoenexwe NpasuTenswctea P&
ot 11 nexabpa 1986 1.

BhipaboTka pekoMeHaauWi B OTHOLLBHWM
MIMEBHEHHA CTPYKTYDb! NPHBATHIURYEMO-
ro uMyliecTea Npu peanuaauvm UHOWBK-
AYyaneHbIX NPOeKTOR NPUBETW3aLMY the-

AepansHoro UMYLecTBea

NocTaHosneHwe MNpasuTenscTea P®
ot 1 AHBapR 1997 r,

MNpwWeneyeHUe WHBECTHLMK

PefepansHeli 3akoH «O6 MHBECTUUWOH-
HO# gaATensHocT 8 PCRCPy

BhIkyn y akUMOHBPOB NpUHaANEMaLLMX
MM KUWA B CNY4a8 WX HeCOrMacus C
peopraiaaLvedt uny cosepLUeHAeM
KPYNHOA CO8MNKW, BHECEHUA HWAMEHBHWA 1
AONONHeHWA B ycTae obLlecTBa Unu yT-
BOPX/SHWA YCTARE B HOBOW penakuvu

®efepansHbli 3akoH «O0 akuvoHepHLIX
obilecTeaxy

JMKBMOEUWA NPesnpUATHA

PepspankHble 3akoHel «O HBCOCTOR-
TEnbHOCTH (GaHkpoTeTae)» U «OB akuuo-
HepHbIX oBlecTeaxy
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CAYUeB JAMHTEDECOBANHOCTH YIEHOB COBETA NUPEKTOPOB B CAgn-
Kax ¢ HeHHEMH SymaraMn uan X agdHanpopasuocTH. s on-
péleieHHA pLIHOYKON CTOMMOCTH LEgHHEY OyMar akuAoHEPpHO~
ro ofiecrsa 0bA3aTeNLHO IIPUBISYEHHE HE3ABUCHMOIO OLIEHIHHKA
(aypuropa):

1} npu BHKYyIEe 0OUMIeCTBOM YV AKIIMOHEPOB MDHHAANEKALIHX KM
aKLHi B COOTBETCTBHY ¢ MexepanbHEIM 3aK0HOM «OD aKLHO-
HepHEIX ob1ecTraX» (pH peopraHu3alind o6uIecTea, COBep-
THeHRK KPYTTHOHR CAenKM, FonocORAHKY IPOTHE BHECEHH A A0~
noxHeHNH B ero yctan). I1pa HanuaiH GnpKeBRIX KOTUDOBOK
WK HHhOPMAITHH B I'23€TaX IO HTOraM IIpOoIUeLIHX B TEYEHHE
MOCAeTHEro MecsLa TOPTOB LIeHY BeIKYTTE MOXET OMPenSanTE
coBer gupexTopos. ITpH OTCYTCTBHH BRILIEHA3BAHHOA HHOOD-
MALIEH MPOUZBECTH PACTET BEIKYNHOM IIeHb! akuult MOXET ayaH-
TOP UM CepTHOHUYPOBAHHBIH BKCIEPT — CIIEHHATHCT IT0 OLISHKS
CTOMMOCTH LieHHEX DyMar. B xone OLEHKH yUHTHIBASTCA Da3-
MeEp YHCThIX aKTHBOB AKUMAOHEpHOro obwectsa, neHa, KoTo-
PYK MOXKET 3aILIATHTh ITOKYIATENE, APYTHe (PakTopk!, BAUAI0-
H1¥e Ha CTOMMOCTD akLui, OTMETHM, YUTO ECNH BAANENEI] AK-
LR — rocyaapcTeo Wi MyHHLHNIATEHOE WPHIHISCKOE JTHLIO,
TO 14 [TPOBEACHAA OLEHKY HYXXHD O0A3aTENBHO TPHBRISYE COOT-
BETCTBYIOHIRI rocyIapcTBEHHEIR hHHAHCOBBIH KOHTPONBHAH
oprai. [Lna pacyera BEIKYITHON HEHREI COTIACHO | paXaaHCKOo-
my xogekcy PO axiinoHeps: MOTYT 0OPATHTRCS B COBET AUDEK-
TODOB CO BCTPeYHOM ohepToit 000CHORARHOI 1IeHEI BRIKYTIA;

2) IpH OINATE RCMMONHUTENBHO BRIMTYCKASMEBIX AKLIHOHEPHBIM 06
IeCTREOM AKUWH ¥ IPYTUX UeHHEX SyMar HeReHeXXHbBIMY CPEI-
CTBaMM, €CAY MX HOMWHAJIBHAS CTOMMOCTE COCTABJINET Donee
200 MMTEUMAJIBHBIX PA3MEPOB MECHYHOM OTIATH TPYAY;

3) B cayvaax, echy He MeHee 25% roiocylouux akigui ob1e-
CTB& HAXQIHUTCH B rOCYIApPCTBEHHROH WAM MYHHIWIATRHOR Cob-
CTBEHHQOCTH,; *

4) npH ONpeACASHUN PEIHOYHOM CTOUMOCTH AKIYMH, HAX O LI HX-
CH B rocyoapcrTBeHHOR COOCTBRHHOCTH, AN HX JANkHeH et
MPOIRKH;

J) NPV NIPOBEAEHHH KOHKYPCOB Ha [PaBo 3aKMIOYEHIS AOT0BOPOR
NOBEPUTENIBHOIO YITPaBASHUS AKLHAMH, 3aKpeILIcHHEIMH B he-
AepAnNLEO i COOCTBEHHOCTY,

6) ANt OLEHKH PIHOYHON CTOMMOCTH HMYLLIECTBA, TICPeAABAEMOT0
B 327I0F, IPH PECTPYKTYPHIANMH 3a00/KEHHOCTH Tiepen Pene-
PANBHEIM OIOIMETOM,

7) o peneHHI0 061HeTO CODPaHHS AKIHOHEPOE,



Hp1 KOHKYPCHOM NIPOUZBOACTRE HEODXOAMMO BEIMOSHUTE OUEH=
KY CTOHMOCTH ONpelsie HHOTO TAKeTa aKUMif B paMKax IpeaycMoT-~
perHolit PenepannHsIM 3aK0KoM «O HecoCTOSTENbHOCTH (BAHKDOT-
CTBE)» NPOUEAYPRl HOCTKEHUS MHPOBOTO COrNALIEHHA [TyTeM «0b-
MeHa TpebosaHMil Ha aXIHHb»,

IlpM oMEHKe OTAENBHEIX BUAOB CTOMMOCTH LESHHAIX DyMar aKuu-
QHEPHOIO OBIIECTEA MPOBOANTCHE FOCYIAPCTESHHOE PErYIMPOBaHHAS,
Hanpuwmep, pelHOVHAS UeHA SMHCCHOHHELX IEHHBIX ByMar, 1ONYIIEH-
HEIX K 00pallesio Yepes OpraHH3aTopa TOProBiH, B COOTBETCTERH
¢ PencpanbHBIM 3aK0HOM «0 pBIHKE HeHnbx SyMar» 1 «O BHece~
HHH AcTIOAHEHMH B cr. 2 3akona Poccuiickoit Qepepatin «O Ha-
Jiore Ha npUGRUTE NPEINPUATHR K opradusatimily sookHA GeU1a OBITE
OITpedeneHa B cnenywilel rocaegoBaTeNbHOCTH. BHavwte caneayer
YCTAHOBATE TIPERENBHYIO MPAaHULY KoeDakWit pelHOYHOM e H B Jst
onpeaeneHuda HHHAHCOBOTO PEIYILTATA OT PeanK3aMu (BEIOBITUA)
IMHCCHOHMHEBIX MeHHBX OyMAr, TONYILIGHHBIX K ofpallleHMIO Ha HoH-
NOBOH DHpXce MK 4epe3 OPraHU3ATOPa TOPrOBAH HA PEIHKE LIGHHBIX
DymMmar, HMe1ounx cooteeTeTBYIONyI0 nuueH3wKn PKIIE Poccuu, B
pasMepe 19,5%.,

Hanee, ecny B TeueHHe TOProBOTo AKX (Ha JaTy pacyeTa phIHOU-
HO# HEHEL) 10 UeHHo# 6yMare 650 cosepiieHo 10 U bonee chaeaok
YEPE3 OPralH3aTOPa TOPTOBIH, TO PEIHOUHAS LESHA pacCYdTHIBAETCH
K2k CpeAHeB3BeHIcHHEAS IIeHa {KYDC) ORROH neHHel! byMaru no cren-
KAM, COREPLIEHHELIM B TEYEHHE TOPrOBOro IHE Yepe3 OpraHHiaTopa
TOproeay, ECIH B TeueHHe TOPTOBOTO IHA (HA JATY pACUETa PBIHOY -
HO 1IeHBI} TI0 LHerHol GyMare GOm0 copeplreHo MeHee 10 cpemox
yepes OpraHM3aTopa TOPropiix, TO PHHEYHAA LeHa pACCYHTRIBACTCS
KEK CPEIHSB3BEIICHHAA LieHa (Kype) ONHOA neHHolt Symary 1o noc-
nemumm 10 coenkaMm, cOBEPILEHERM B TeYeHMe nocaennux 90 Top-
TOBRIX AHEH depes opraHM3aToOpa TOPTOBRM, B cayyase ecnu mo UgH-
Holt ByMare B TeueHnHde nocaegHMX 90 TOPTOBHIX AHEH Yepe3 Opra-
HH3aTOpa TOProBnH Oelo cosepineHo MeHee 10} coenok, To peIHOYHAR
I&HA Re pACCYUTEIBAETCH,

Ecnu o onwoit 1 roit Xe HeHHOR GyMare Ha JaTy pacueTa phi-
HOYHOH IeHEI CAENKH COBEPIIANMCE Iepe3 ABYX i 6oJee opraHu-
3aTOPOB TOPNOBAH, TO KPSANPUATHE (OPTaHN3ALMA) BIIPABE CAMOCTO-
ATENLHO BHIOPAT: OPraHM3aTOPa TOPrOBAK Ui PacueTa PEIHOYHOM
LIeHH ¢ USJbI0 ONMpPEtIcHHA GUHABCOBOIO PE3YNLTATA OT paaiinia-
11HH (BEIOBYTHSA) LeHmsx Gymar, B GenepancHoM 3akoHe «O0 aki-
OHEPHEIX OBLIECTRAXS OIIPCISREH(, YTO OBLIECTE) He BIIPABE OCYLIe-
CTBJSITH PABSMEIeHNE aKLIMi UK KOHBEPTHPYEMBIX B HUX LI@HHEIX
ByMar no nede Huke 90% or MX pHHOYHOH CTOMMOCTH IIpH peaili-

29



341K AKIHOHEPAMH TIPECHMYIIESCTBEHHOTO Nnpasa NpHObpeTeHus
MOTIOMHHTEIBHBIX OOBIKHOBEHHEIN AKUMNiE Wi KOHBEPTUPYEMBIX 11CH-
HBbIX OyMar.,

Apistsach 0GBEKTOM TPAXAAHCKOrD Ipasa, LEHHEIE DyMary npu-
YHCIAIOTCA K BELIAM C TOYKH 3peHHA obpantieHHd ux Kak o0bexrs
(hOHIOBEIX oTIepaLii, PasIMIHEIX ceoK. B 3T0M CHABH KX UR K-
IMMATHBHAA OlLEHKa HMeeT ocobo BaxHoe JHayenue (Tabi. 2.2),

OTMeTHM, UTO OLIEHKA eHHBIX GyMar BKIOYAET He TOJABKO 07l
penefeHue UX CTOMMOCTH, HO H OLEHKY HX AETHTHMHOCTH, 00BEMa
SaKpeIUISEMBIX TIPaB CODCTBEHHOCTH, NPABROMOYHOCTH BAAREHHA H
NpaBOMEepHOCTH HCNONE3oBaHusE. LIeHHOCTR LIeHHbIX ByMar COCTOHT
B (PHKCAIMH OIIPEleJIeHHOTO TIPABA UK COBOKYITHOCTH MDAB, YHH-
BeDCANBHOCTH HX NPaBONPECMCTBA, OTCYTCTBHH OTPAHHYEHHH HX
o6opoTa, KOHKPETHOM 00LeMe # CTIEKTPe HX MHBECTHIIHOHHBIX Ka-
YECTB U YIPaBJIGHYeCKHX BOSMOXHOCTER,

Tabnuya 2.2
WML MaTHRHAS OUOHKR CTOMMOCTA LeHHbIX Symar
Liens sugnKu HeoBxoduMoCmes oUeRKY
IorooBrioNaHue T | ¥TonHeHAe HBNOroobNaraaMoR CTOUMOCTH
GHepTHas Yeranornakue AeRcTEMTENbHON PhIHOMHOMN
CTOMMGCTH B CNOPHON CHTYBUMH W rpK
cyaa0HoM qosHaMU|
Kynna-npopaxa Orpesienarie pbIHOMHON CTOMMODCTH
MapxeTHHr CnpegeneHns paiHOYHOM LEHN ¥aK HAWMDD-

FEe BepPOATHON CpeaHER UeHbl, RO KOTOpA
AaHHbIA 0BLeKT moXeT Gbith MPOLaH Ha
OTKPBLITOM PhIHKE B YCAOBUAX KOHKYREHLMA,
KOTAS CTOPORE! PACNONAFAIT NONHOM,
AOCTORBPHON MHIhOPMaLMeR v aeicTRYIOT
B CROMX HHTApBCAX

Pacyet BbIKyrHoH LieNkl CornacHo [paxnaHCRoMY Kopekcy Pd
AKLMOHBPE MOrYT OBRATHTLER B COBet
AMPEKTOPCE KOMRAHKA GO BCIPEYHON

ohepTeii oH0CHOBAHHOM LIBHL) BEIKYNA

'npeaensHua pUHIYHOA STOMMOCTH PenepancHsli 3akoH «O6 akuMoHepHLX
M Ofinarte gonoAHUTaNbHEX akykid M | obuecTeaxy

1bIX UeHHRIX ByMar obecTra
HAEHOMHEIMH CDBACTBAMM

NPEeABNEHHE PhINOYHON CTOMMOCTH Cagenanbidi 2akod ¢ O8 axnoHepHbIX
¥ KOHBeDTALMK, APOBAeHUl, KoHCo- | oDWacTagk
MAALWH, PECTPYKTYPHIAUMM W Ap,
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2.3. GOPMbI PEMNYIUPOBAHWY OLULEHKMU LIEHHbLIX BYMAT

K. dopMaMm perynipoBaMus OLEHKH UeHHSIX BYMAT OTHOCATCS
KOHTPONE 32 cobnionenneM TpeSoBanuit X nbazatenbHol ¥ HHHUIHK-
ATHRHOH OUCHKE tiCHHLX ByMmar, HAL307 34 cobTI0peHUeEM IAKOHHOCTH
npy MPOBEACIIHK QUCHKH, [Ipeceyerte Cydaes MASUTYIMPOBAHNS
e pe3VILTATAMH, PACKPBITHE HHGOPMALIMH.

Hawnbonee Macconoit n peHcTReRHOH (HopMOH perynupoBanis
OUEHKH UEHHBIX BYMAF IBASETCS PacKphITHe HHAOPMALIMM, OCYyIle-
CTBIIACMOE B COOTBETCTBMH C TpeBoBaHMg MU I8 UCTBYIOLLIETO 3AKCHO-
parensetBa, B obuieM suae Tpebonadng 6 ReoGXOAMMOCTH PACKDEI-
A MHGPOPMALIME HA PHIHKE HEHHEIX SyMar 3aKOH0IATeLHO 3aKpell-
neHbt B PeftepaAbHEIX 3akoHax «O polHKe LEHHRIX 6yMar OT 22 anpens
1996 r. 1 «Q 3a1UMTE MPaB 1 JAKOHHEIX MHTEPECOB HHBECTOPOR HA
peIHKE HEHHLIX Gymar» oT {5 mapra 1999 r. DegepanbHBl 3aK0KH
«Q 3auiTe NPaB M 3aKOHHbLIX HHTEPECOB HHBECTOPOE HA PhIHKE 1IEH -
HBIX ByMar» COHERKUT TpedOBaHUR 0 HEOOXOAMMOCTH PACKPLITHST BSCH
HH(POPMALIMHY, COAEPXKALLIENCA B [POCIIEKTE IMUCCUH U OTYeTE 00
MTOTAX BLITIYCKA, 0beceue HuK NI06KM MOTeHIIMANBHBIM BHAKENTBIAM
(UHBECTOPAM) BOIMOXHOID JOCTYIA K pacKpslBaeMoii HHGpOpMaLMM
IO IpHOGpeTe s LelHBIX SyMar, NONHOM pacKpHTHI O0IIETOCTYII-
Hoit MHGOPMALHU HA PWHKE LEeHHLX OyMar, a TRKKE OTACHbHLIS
cTaTbU 00 NCITONL3OBAHUY ChyXeDHOH HHpOpMALNY Ha PEIHKE LeH-
Hbix ByMar, OUgHKE AOCTOREPHOCTH M A0GPOCOBECTHOCTH PEKITAMBL
LeHHBIX OyMar, B TOM 4KCNE 3TO KacaeTes M HHbopMauui 06 OlleH-
Ke LeHHLIX GymMar,

B COOTEBETCTBHM C rOCYSAPCTREHHRIM «CTAHIAPTOM 3MUCCHM AK-
Uil OpH YUPEXKIEHUN AXLIHOHepHLHX 001WecTs, AMTONHHTENEHEIX
AXLM#A, oBaAMraumil v ¥X MPOCIIEKTOB SMHCCHH?, YTBEDKIEHHEIM
TocTanobnennem PKIIE Poccuu or 17 centadpa 1996 r., Heobxo-
BHMO packpuiTHe HHpopMaluy, coaepxanleiica B oruere ob uTorax
BhIITYCKA MJTH KOHBEPTALMH JOTIONHHMTENGHBIX akUKi, obiMranuid
(B ciryqae, eciu UX rocyaapcTBeHHan perueTpaliiA CofPOBOXAaNACE
perMcIpaLiet MpoCNeKTa IMUCCHH), & TAKKE 0BMIATENRHO PACKPEI-
THE SMHTEHTOM MHQOPMALHH [Py MyOAKUHOM OOBABIEHHH LEH
MOKYITIKK 1 TIPOLANH LeHHBIX OyMar, IOCYAAPCTBEHHAR PerMCTpaLlyst
BRITYCKA KOTODBIX He COMPOBOXKMANACE pETHCTpauMel npocnexra
aMUCCHH, A Takxe HHpopMaui ob 00A3aTENBEROM JaKNIOUeHHH He~
3ABMCUMOTO AYIMTOPA, OCYIUECTBHUEIIETO [IPOBEPKY GHHAHCOBOTO 1O~
NOXenus SMATEHTA, KpoMme Toro, aeficreyet [Tocranonnenne PKIB
Poccuy ot 20 anpens 1998 r, <06 yreepaeHud IlomoxeHns o no-
paxxe x oGneMe packpuITiHA HHGOPMAIIHKE OTKPHITEIMH aKIIMOHED-
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HBIMM OQMECTBAMU NPH pazMelieHHH AKIWHA U HeHHBIX OyMar, KOH-
BEPTHPYEMEIX B AKLHW, IVTEM [IOANKCKH H 0 BHECEHHMHM H3MEHEHHH
U DONOoJIHeHWH B CTauaapTh! PMHECCHH aKLUHHA ITPH yIpeXneHHH ak-
1MOHEPHEIX 001118CTB, AOMOAHHUTENEHLIX AKUHE, 0ONUIaMA H ¥X TTPC-
CTIEKTOB 3MHCCHH, yreemxaeHubie [TocranomneHueM @K FPoccin
ot 17 cenrabpa 1996 roga».

Boripocst OLIGHKH LEAHBIX OyMar periiaMeHTUPYIOTCH HOpMaTHB-
HO-NpaBoBsMH JokyMenTami DKIIB Poccun, Hampumep, yeraHOob-
JICHO, ¥TO NpOdecCHOHAThHEIE YYACTHHKHY PhIHKA HEHHBIX Oymar
{ MHBCCTHIHOHHBIE MHCTRTYTH ), OCYILECTBIAIOUIHE ONEpatUHH ¢ LIeH-
HBIMH DyMaraM® 0T CBOEro HMEHH  3a ¢BOi cyeT, 00A3aHLI A0 CO-
BEPIIEHHA CAENKH NYONHUHO OBBABHTE TBEPALIE UEHBI TIOKYIIKY H
MMPOALKH H NPOU3RCANTE CASTTKH N0 06B2BIeHMO LeHe, OTMETHM,
YTQ HECMOTPA Ha BOJNBIIOE YMCIO HOPMATHBHO-paBOBEIX AKTOB 06
OGA3aTENBHOCTH PACcKPRITHA MHBOPMALK, HeoOXOOHMMONR 1A OLIEHKE
LLEHHBIX BYMAr ¢ MOIHMIIMA MX NEFHTHMHOCTH, NPAKTHYECKH OTCYT-
CTBYET PeaNbHEBI{f MEXaHN3M Han30pa 38 x cobiageHHeM # HE pa-
BoTaeT cHcTeMa KOHTPONA 32 BHIMONHEHHEM HaHHBIX TpedopaHui,

B vHTEpECAX BCeX YYACTHWKOR pHIHK2 LEHHBIX OyMar paHHLIl
PEIHOK NOMIKEH UMETB PEMYTAIMI) CIPABSANMBOIO M XOpOIUO Opra-
HH30BAHHOTD C DPHIMUECKOH TOUKH 3peHHs. HHBeCTOpLL JOFIKIIH
Oe3yCNOBHEO NOMATATLCH Ha TO, YT0 NpodecCHORANBHBIE YIACTHHKR
PEBEIHKA ITONMHHAKTCA COOTBETCTBYIOMIHM ITPABHIAM H [TONOXCHHAM
sakoHOnatenwcTaa. TakuM obpaszom, OHH MOTYT IIPUHUMATL peLla-
HIIA HA OCHOBE MpeNoCcTaBAcHHOH UM nudopMaliu 63 OmaceHUa
OBMaHa WIH 3N0YNOTPEOReHAS CO CTOPOHBI IPYLHX HHBECTOPOS,
CooTBeTCTBEHHO MEXAHHIM PBIHKA LEHHLIX BYMAr M ero rpasoBos
PETYRHPOBAHME NQMNHEL ObITh Pa3paboTayst TAKMM 06pazoM, YTOOH
rapaHTHPOBATh HHBECTOPAM NOCTY K HAXEXHON HHGOpPMALIMH 1o
BOHOpoCcaM ocUeHKH e HHBIX Symar.

IlpaBoBhie MOCMeACTRUS HEMIGARIOBAHUA HCKAXKSHHOU nHbOpMa-
LM 00 OLeHKe LEHHBIX OyMar npeaycMoTpeHEL B ¥TOI0BIIOM KOAeX e
P, Hanpumep, BHECEHHE B MPOCMTEKT SMHCCHE LEHHEX ByMar 3a-
BSIUOMO HefoCTOBSPHOH UHPOPMALMH, 4 pABHO YTREpKASHHE ITPo-
CITEKTA BMHCCHH, CONEpXallero 3apeioMo HELOCTOREPHYIO Hiidop-
MAaLIHIO, ECNH 3TH A&t HHA NOBASKIIH NTPHYHHEHAE KPYIIHOTO YHIeD-
Ga, HakaanmawTes prrpadom or 200 no 500 MyHHMAaNBHELX PASMEDOD
OILIATH TPYAZ MJIH B pa3Mepe HHOI'C AOXORA OCYKISHHOO 34 TIEpHON
oT 2 10 5 MecsueBd, nNbo obGx3aTensHRIMY pafoTaMM HA CPOK OT
180 mo 240 yacos, nuGo HenpaBuTensHEMU paboTaMi HA CPOK OT
! roga no 2 net. ITo OLEHKEe aHATHTHUSCKOro yipasnerusa COBETA
Denepatuy PO, B npOTHBO3AKOHHEIX ONEPALAX C AEHEXHBIMM pe-
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CypcaMi M LIEHHBIMH OYMAaraMHi B TeugHue HeCKOARKMX [TOCASIHIX
et nepepacnpenenanoces 5o 14% exeroguoro BBIT Poccum, uto
SKBHBANEHTHO [OJA0BHHE (DOHAA HAKOILAEHHS B 3KoHOMHUKe. [Ipu
DTOM, MO DLICHKS UCCHSODBAHMA, NpoeeaeHHore PAH, 60% obpaiua-
IOIIMXCA B (PMHAHCOBOM CEKTOPE PECYPCOB — 3TC CNEKYIATHBHEIA
KAMHTaN, hYHKLUHOHNPYIOUY ABTOHOMHO OT TORAPHOTO MPOUIBOL-
CTB2. 3aHWXKEHHAS OLEHKA LeHHBEX GyMar asnAeTcs ocHOBOW Heda-
KOHHOTO TIepefeaa CobCTBEHHOCTH.

B cTpaHaX ¢ pa3BHTONH PBIHOYHOK IKOHOMHWKOH BONpocaM Hall-
30pa Ha puilIXe HellHuX ByMar yaesaetca cepbsessoe BHuManue. Ui
ATHUX LENEN B pPaAMKaX CAMOPE! yTMpYeMbIX OpraHHaunii u Gupx co-
AAAIOTCA CHEHMANMINPOBAHEDIE IIOApAIENeHHA Hansopa. B cpenHem
LITATHAS YMCREHHOCTE TAKHX NMOAPAIEACHUN cocraBnseT 5—7% oT
OB1mero yucna COTPYARHKOB Bupxy, 4 GoakeT — oT 3 a0 50 MiH.
1oJtiT. B rof. CHCTEMEL HARZ0PA DYHKUBOHHPYIOT Ha Helo-Mopkcxkoi,
JonaoHckoit, CtokroneMcekoit, [xakaprekoit, Asctpanuiicko GoH-
JToBhix tupxax, Ha NASDACQ) 1 Apyrex KpyIHLIX TOPrOBBLX TIROILIANKAX
mupa, B obnacti Hanlopa Ha pelHKe HEeHHEIX OyMar IeATeNbHOCTD
OMpxK K accouuanyii npodeccioHaNbBHbBIX YRACTHHEOB PEIHKA TECHO
KOOpAMHHPYETCH C JEATCNLHOCTHIO HAIIMOHAMLHLIX KOMHCCHI IO
enHblM Dymaram. B PoccHu Hamop 3a OLeHKO#H LeHHEIX OymMar
Bosnoxen va PKUB Poccuu, KoTopas coBMecTHO ¢ MUHNCTEPCTBOM
MMYIIECTBEHHBIX OTHOWISHHH PP ocyiiecTBNACT IKUEHIHPOBAHHE
OpodeccioHaAALHBLIX OUEHUIIKOB USHHBIX OyMAar H KOHTPONB 34 UX
OeaTensHOCTEI. OYHKUKMK 00LecTBeHHOT) KOHTPOAA BLIIOMHAIT
CAMODETYIHpYEMbIE OPpraHM3aLUHY B PAMKAX BLIDADOTKY ONIPENCACH-
HuiX cTanpapros {(FOO) u xonekcos (MUCIMIENHAPHE KOIEKS
HAY®OP).

CucreMbl Haa30pd AOJXHEL PERIATE 34Aa4H 10 TPEM OCHOBHBM
HATIpABIEH MM

» OBHapyXeHue GAKTOB HEOORMHOTO ITOBEIEHHA YUACTHHKOB

TOProB, 2elCTBHA KOTOPBIX MOTYT OBITh paci{e HSHbl KaK 38~
NPEILEHHOS MAHKITY)IMPOBAHKS LICHAMH H/URH MHCARAEPCKaa
TOPTOBAA;

s ABTOMATHM3HPOBIHHEIH KOHTPOIS UCIIONHEHHA YIaCTHHKAMK YC-

TAHOBJIEHHLIX TPABWA TOPrOB;

» thopMEpOBaHKe 62350 JAHHEIX O TOPrax M HX IEPBHYHAEA 0bpa-~

6oTKa B peLicHMA NPUKNAIHELX AHATHTHYECKHX 3aaY.

B moecennesHoit pafoTe BeTpewaloTcd cneayonne sanbonee -
YIMYHEIE HAPYIIEHMA, CBA3AHHBIE C OeHKOH LeHHbIX Dymar:

* HCKYCCTBEHHOS 3aBBILICHIE YCTABHONO KANKMTAJIA 34 CHET 3a~

BLITLIEHHON OLEHKY CTOHMOCTH UeHHSIX OYMAF HIHY BCHEACTBHE
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3ABBLIHICHHOIT OLIEHKH MYILIECTBA, BHOCHMOTO B OLLIATY YCTaB-
HOO KalmWTana SKIHoHepHoro ofdecTsa;

e JAKMOUYEHHME MIIHMBIX CASTOK HA QOHAORBIX GHpXax ¢ SaHH~
CTBCHHOM LENBIO — HCKYCCTEEHHO MOBLICKHTD MM MOHHAMTEL LEHbI
¥ FIQNYUHTE BCNEACTBHE 3TOro npHOsLIE, HA pasBuTHX DRIHKAX
TAKOe HApYILI¢HHE TPAKTYSTCA KaK MAHHIYIHPOBAaHHE HCHAMH

e (paKTAYECKOE PA3BOPOBEIBAHME MMYLLECTEA AKIIKOHEPHOTO 06~
HISCTRA TyTeM «YLIEHKH» HMYINECTREHHOTI'0 KOMITIEKCA, YMEHb-
HIEHH BA 3TOH OCHOBE YCT2RHOTO KATTMTANA I AATLIIeHIeH CKYIT-
KM, Nepenponaxu NPSHIIpHATHS,

« BEKCEJbHEIE MaXHMHALMH {CKYIKA [0 HH3KOH LEHE TOBAPHBIX
BEXCeNeH, MHOTOUHCIEHHEIS CYYAH MTePeIpOJaX M ITO PA3THT -
HBIM CXeMaM M T. I.};

s CIIKCAHIHE LeHHBIX OYMAar B PeceTpe No NOLASNLHLIM JOKYMeli~
TaM {IOAeNIKA BRITTHCOK H3 PEecTpa, MepesaTouHBIX paciopa-
¥EeHHR K np.).

IIpu onpeaene HEBIX YCIOBHAX BBEASHNE HAL30pA HR PEIHES MO-
JKeT BhI3BATs CHUXEHHe THKBHAHOCTH 1IEMHAIX OYMar ¥ cTaTh CHED-
XKHEBAOWIMM PakTopoM. CHIDKEHHe THKBUIHOCTH MOXET Mocaeao-
BaTh, HATIPUMEP, [IPH BBEISHMH HEO00CHOBAHHD XECTKMX OrpaHu-
YeHHWH HA UEHOBEIE KONeDaHNuA; TIpH 3anpelleHMH JI00kX THITOB
COeMoK Mexay OpoKepaMu/IHAcpaMH H MX KIHEHTaMH, IIpY BBeae-
HUM HErHOKHX YCAOBHH ¥ FPOMOAIKHX NMPABMN PACKpPRITHSH OpoKe-
paMi NHOOPMALIMK NIepL] OPraHKR3aTOPOM TOPTOBIIH O COBEPILIEHHKX
crenkax M 7. 1. COBMEeCTHaA AEATSNbHOCTE OPTAHOB, PEMYIHDYIOUIHX
PBIHOK LIeHHBIX GYMAT, H IPAaBOOXPAHHTENEHEIX OPTaHOB JIO3BOJIUT
obecneunTh 00513aTCABHOCTE, AOCTOREPHOCTD H HHPODPMAIIMOHHYIO
OTKPBITOCTL OLIEHKH LISHHBIX 6yMar.



Tema 3

CTOMMOCTDL LEHHbIX BYMAI' M1
®AKTOPBI, EE ONPEAENAIOLLNE

Iliau sauaras:
1. TMoHATHE KW BMAB CYOMMOCTH UEHHHX ByMar.

2. PEIHOYHOR CTOMMOCTS LBHHWX Gymar,

3. QOcHoBHbte HAKTOPY, BAMAKILLME HO CTOMMOCTH
LEHHHX Bymar,

3.1. NOHATHUE WU BUAbI CTOUMOCTA LIEHHBIX BEYMAI

TToHATHE CTOUMOCTH HSHHBIX GyMar TecHo CBA3AH0 ¢ UX I0PUAM-
yecKoi CNeIHPUKON H 5KOHOMUYeCcKoH CYRIHOCTEI, C 1opHIHyec-
KOM TOUYKH 3peHHA YeM BOJNBLIE NIPas HMeaT BIanenel] Tol WiiH HHoH
LeHH ol OyMard, TeM BHIIE HOMKHA OKTh €€ CTOHMoCTS, C mo3unui
SKOHOMMYECKOH TeOPHA CTOMMOCTE HeHH O OyMard TeCHO CBSI3aHa
C C& BOCTPeDOBANHOCTRIO B PEANTBHBIX YCIOBHAK KOHKPETHON 3KOHO-
MHKM, ¢ COOTHONISHHEM CIIPOCA H IIPEITOKEHHSA HA Hee.

CroMMOCTE LIEHHOM DyMari, KaX Npasmio, OTIIHYaeTCA OT &€ II8HBI,
TaK KaK CTOMMOCTH (DUKCHPYET ONpECTEHHOE MHEHHE ITpOecCHOo-
HANBHOQTO OUSHIHKS, TOKYIIATEN, IPpORaABLA, TTOTEHUMANEHOTO HH-
BECTOPA BIM IMUTEHTA, [TOCPENHHKA, 4 LISHS OTPAXAET YCIOBHA CO-
crosBIrchca caenky. CTOKMOCTD LieHHOH OyMmary TaKHM obpasoM
CYOBEKTHEHO CIpeJentHa, YCTaHOB/EHa, 4 HeHA — 00BEKTHBHO Ma-
TePpUHANMUIORAHA, 3aduKcHpoBana, CT1oMMOCTh IeHHO% ByMari pac-
CUMTRIBASTCA, A LIEHA OMNayHeaeres, B OONBIMKEHCTRE CTYYAeB BHA-
yaae ONpeleNseTesl CTOMMOCTh eHHoH GyMary B 3aRHCHMOCTH OT
IeJieldf oHeHXH, a fance B MPOLIECce CASIKH YCTRHABNHBASTCA Ta HIH
HHAS LeHa, CTOMMOCTE ¥ 1IeHA TeCHO ¢BasaHbl, O0nenpr3HaHo Knac-
cHYecKOe OTNpeneneHu e, YTO IeHA SARNAeTCA AeHEXHBM BHPaXeHH-
eM crouMocTi. CTOMMOCTD 1IeHHO1 6yMary pacCMaTPHBALTCH:

1) npH 3MHCCHH — KAK BETWYMHA 3aTPAT HA BHIIYCK, pasMertle-

HHE;

2) npH MpHOGPETEHHN — KAK BO3MOXHBIH JOXO0]l, TIONYYASMBIH B

pesyneTaTe Syaymero obparienus ieHHol 6yMary;

3) TIpH KOHBEpPTALMY — KaK CTOHMOCTE EEMEU.[EHHH obMeHMBaE-

Moro PpMHAHCOROTO AKTHBA,
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CTOMMOCTE LIEHHOH GyMaru — $T0 leHEXHEH 9KBUBRJISHT &€ OIl-
peOeNeHHMHX HHBESCTHUHOHHBIX Ka'ueCTB i yNPaB/cHUeCKHX BO3MOX-
HOCTE!, 3aBUCSIIHI OT KOHKDPETHBIX Uenel M MeTogos otenku. Cy-
IIeCTBYET GOILIIOS YHCI0 PasSHOBHAHOCTEH CTOMMOCTH LIeHHBIX BY-
mar {Tatn. 3.1). PasnuyHble BHAR CTOHMOCTH HEHHEIX OyMAal
HeoOXOMMMEL IJIA NIPOBEieHUs pasHuX GoHIoBsIX onepaumii. IlpK
OTIpeneNeHHH KaXBOro BUIA CTOMMOCTH [eHHOH OyMAard NpyuMeHseTCA

Tabnuia 3.1
KnaccwhHKauns sMAOE CTOMMOCTH LeHHEN GyMar
Bud crioumocrid Memoduxa onpedenedur BapuaHimi! UCrRonL30aaHun
HoMMHaNsHaA YcTanaenueeeTcH NO peleivie | OnpagensHie AMenieHOos
CTOKMOETE COBaTa yYpeanTenal (aKMoHE= | No ZKLHAKM, NPOLEHTOR TIPpH
poB, 00NWayWOHePOoB), 3MHTeH- | ONPeABNaHHY OOX0Aa NC
Ta, YCHOBHAM DOFCBOPAE, CPOYHC- | APYTAM UGHHLIM Bymaram
ro KoHTRAKTA
DMUCCHUOHHEA YoTaHaennBasTen no pelleduie | PeaMelledve peinycKa
CTOUMOCTb yupeauTenay
AuckoHTHposakHan [ OnpenanasTcs Ha ocHoae Agnc- | TporHoaupaeakne Byay-
CTOMMOCTL HOHTMPOBAHWA GOHEXHEN NoTO- | Luai UeHy TeKyLLeR cTOM-
KOB ¢ MCMDNBINRAHKUEN Koad- MOCTH LEHHBIX Gymar B
PHLMeHTa AMCHOH THDOBEHUR. YCNOSHAX HECTaBHNbHOM
K=1{1+1, AKOHOMMKM, NOABEKEHHOKR
rae { — HOPMA MHESCTHPOREHKA, | VHIDIAUMH, KONabaHuaM
OO PARHAA CTASKE pac- | BAMGTHOND KYPCA, KpWIMGC-
HAHCHpOBaHUA BaHka Paccuu Hilld ABNEHUAM
WK CTABKE ABNOIUTHOMD CEPTH-
tpurata COepbaHka Poctuy
YueTHan OrpagenseTca Kak cymMa GaK- | [ocTaHoBNa Ha yuet
CTORMOCTD TAYRCKIX 3ATPAaT Ha npvobpeTe-
HUE UMW BLIMYCK
BanaHcoean OnpehanseTcA no Ganadcy MNepsoyarka, BelganaH1a,
CTOUMOCTE NpesNpUATHA KBK NaPBOHEYANE- | palaensHue, 00 LaUHEHWO
H&R BOCCTAHOBUTENBHENA CTOM-
MOCTR
Kypcosas FaccuMTeiBaeTCH KEK CTOHMOGTs, | IToRroToRka caenok
CTOUMOCTL DTPAMAIDLLAN B KOHKDETHH
MOMEHT BPEMBHW DNPaAENEHHOR
GDOTHOWeHKWE {Kype) Cnpaca W
NpeanaxaHn Ha YeHHLe byma-
™
CpepHAan aywumoH- | Onpegennatca KaK cpaaHe- OnpepeneHne cpeaHei
HEA CTOHMOCTh ApWMBTHYECKaA BIBBWAHHAR | LISHEBE KyNNH-NPOOAK
BHyTpeHHsA Onpepeonsercs kak pearsian | Onpenenenwe aeicTeun-
BNnagenky9eckan _ CTOUMOCTE MATEORHARKHBK H TENLHOH CTOMMOCTH Bra-
CTOUMOETh HEMaTepuarkHLIX aKTHBOR, Ne- | AeHuA
MEUMX B OCHO8S LIGHHOK Bymar
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Mpodonwesue mabn. 3.1

Eurd cmouMaEmu Mameduxa onpedenesus EapUaENE UETONE0EEHUR
My hnayHoHH AR OnpeganAeTca no hopdyna FIRCMHOHER QUaHKA
CTOHMOCTL Prwepa*

Z+r=(I+P)xfl+8)

roe L - crasxa pedpHHANCUpGBa-

HWHA Bapkm FoooHy; 4 - Taun

MAdNALKY, =~ HOMMHAN: HA §

STABKA HOXOAHOETH, F = paafib-

HAH OTEEKA AOXCAHOGTH [PEHTA-

BenaHotTh)
MuBecTHUMOHHAA CINPHIANAETSA KAK NITOHUWANE- | MHBEOTHUMOHHGE MPoONTH-
CTOHMOCTE HB{H ARXOO OT MBEBSTHUME B poBAHKA

LaHHY GyMary 8 pameay nkau-

BHAYENEHLIX TPeGOBAHAE K HH-

BEOTHIMAM, MpaLHBASNELX

KOHKRSTHEIM HHBECTOPOM C YYe-

TOM B0 Uuahah
CTRAXORAR PacCunreiBasTen Kkax eenwyvea | CTpaxseaHue
CTOMMOCTA GCTRAX0BAR) BUIMEWEHHS CTOH~

MOCTH UBKHOH OyMard B chydaa

BE YIPATH
3anororan OnpafenABTER KaK BOAMONHAA | 3anor
OTOMMACTh CTOHMOCTL PEaNEHOMD obecne-

YEeHHS 3aNO0ra B oNy4as SKeTpaH-

HOH NpofakK UeHHOR Bymar
BHREMERAA (KOTHPO~ | ONpapenseTes Ak CpogHRR Exprebka TORrH
BOMHEA) CTOMMOCTE | LeHB Snpwene X cA8N0x 3& on-

paaBHeHHBIA NApHOa
KoneepratiuosHana | Paccywreieasicd £aK MeHOBER KoHeeotayMA
QTOMMGGTE CTOMMOGTE, ONPEASNIRENAR PO~

ANkHEMA ¥YonopHAME ohveHa
BaansHER OnpeaennaTon KaK CPajHAR SAKNKYEHHE BPOYHEX KOH-
CTAHMOCTh CNOKHEILAACH (JaHa TpaKTod
PrHOUYHAR ONpagenAaTed coOTHOLaHKEM | KYHMA-npoaexa
STOAMOOTE CNPOCE M MPaanosaHUR
JIH¥BHOAUMOHHER Onpegansercd Kax cTOHMOCTE BLIKYN # NOralleH e
£TOAMCOYR NUKEMOEUHKY MATEPHENLHREIX W

HEMATEPHANRHL X AKTHINE, NE-

MEAULKHL 8 OCHOBE LaHHCH Gysar

CHENHATBHAS METONHKE, B peaynbTate OMHA ¥ T Xe HeHHad BymMara
MOXET UMETE GIHOBPeMeHHO HECKOAEKO BHAOB CTOUMOCTH, KOTOPLIE
MOTYT CYWIECTBEHHO PAATHYATHCA M0 BeNHYWHe. Hampumep, NMKBEH-
JATHOHALA CTOWMOCTE MOX.ET ORITH B HECKOTBKO Pas HHXKES HHESCTH -
LIHOHHOH, a OMpKeBad — BO MHOT'G P43 HPEBHILATE HOMHHATLHYIO,
OHEHKA CTOUMOCTH [eHHEN OYMAr ABNASTCH ONHOH U3 CNOXHLIX
npoGaeM cOBpeMEHHOr0 (POHROBOI) pHHKA POCCKH. DTC CBA3AHO C
paooM GaKkTopoB, OCHOBHBIMH H3 KOTODEIX SRMATCA CIBAYIOIIIHE.
+ PAsHOOGPAsHE PAsIMUNLIX BRADB CTOMMOCTH BBHH B OyMar;
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¢ HaJH4YME PANA ANBTEPHATHRHEIX KOHUENLHH OIIpEACTe HYA
CTOHMOCTH LeRHbx bymar,

¢ ANBTEPHATUBHOCTE METONOB PACcYeTA CTOMMOCTH IIEHHBIX Oy-
MAaT;

» GoJibirag cnenHdKa MoguMxaIui KOpnopaTHBHBIX IEHHAX
Oymar,

¢ ONHOBPeMEHHOS BIUARWE HA CTOWMOCTL LEHHEX OyMar pas-
MHYHEIX PAKTOPROB,

»  HEHOCTATOK CITEMKANBHO MOATOTORNSHHKIX KAIPOB;
OTCYTCTBHE CHSHUAIH3HPOBAHHEIX OPraHHu3allHOHHBIX CTPYK-

TYD.

3.2. PBIHOYHAA CTOMMOCTE LEEHHBIX BYMAI

Tlon, pumousoli cmoumoecmeo B MeXIyHapoEHEIX CTAHIApTAX OLel-
K1 TIOHMMAETCS CTOMMOCTD HMYLIIECTEA, [IEPEXOaALLEro oT OA1I0r0 Ba-
HENBUA K ADYTOMY Ha JATY OUEHXEH B DEaYAETATE KOMMEPUECKOH CHEIKH
MEXNY TTIOKYMATeNEM H NpoAaBLOM. PEHHOUHASN CTOMMOCTD CKIIAIH-
BASTCA B YCHOBHMAX CRODOIHOrO COOTHOWEHMSL CIIpOCa H TTPEI0Xe-
HHS, OTPaxacT PeasbHyD CHTYALMIO Ha QOHIOBOM DHHKE, KOHKY-
PEHTOCNOCODHOCTD, MHBECTHLIMOHHYIO NIPHBIEKATEIBHOCTD LIGHHOH
OyMarn. PHHOYHAA CTOUMOCTE HEHHON GyMard 3aBHCHT OT COOTHOLE-
HH CIpoca U MpeoXe U, KOTOpoe ONPeASNIeTes YPOBHEM [0-
XOHOCTH, TEMITAMH NPUPOCTA CTOUMOCTH, KOHBIOHKTYPOH 1 o0mum
COCTOAHMEM POHAOBOTO PLHIHKA, & TAKKE 0T OTPACIeBOH NPUHAMITEXK-
HOQTH 2MUTEHTA, TEPPHTOPHH €TO MECTOHAXOXACHHMA H oOpanieHH
LIEHHEIX SyMar, YPOBHSA WHBECTULIHOHHOID PHUCKA, MOTHEOE TOBSASHUA
THIIHYHOTO HOKYIATENS H TPOLaBlia.

B npakTHKe MHPOBEIX QOHIOBEIX PEIHKOR PANIHYALT JBe OCHOB~
HBI® KATErOpUY CTOMMOCTH IeHHBIX GyMar — DHHOYHYI) CTOHMOCTD
(market value, MV') 1 cnpaBeRAMBYIO pHHONHYIO CTOMMOCTE (fair
market vaiue, FMV'). PHHOYHAA CTOMMOCTD BRICTYIAST TIPH 3TOM
B KayeCTBe HHKHETO YPOBHA, A CMPaBeItHEAA PHHOYHAS CTOMMOCTR
OTPaXaeT BSPXHIH MAKCHMANbHO BOIMOXHAIH YypOBEHB CTOMMOC-
TH, CHpaBEINHBAR PRIHOYHAS CTOHMOCTS OTIPEeIALTCA KaK LeHa,
NC KOTOPOH 8KTHBLI KOMITAHMH MOTYT GHTh IIPONAHBL B p3YIRTA-
Te ACOPOBMILHOTO COrNAILEHKA TOKYNATeNs M NPOUARIa IPY ye-
JAOPHH, YT0 00e CTOPOHEL CASHKH KYIIIH-NPORAKH ITONHOCTEIO Bila-
ASIOT DOCTATOUHOM 1 AocToBepHON HHbopManHel, Ho NoABEpXe~
HBI K4KOMY OBl TO HHM BBUIO BIHSHHIO W He HCHEITAIPAIOT
OrpaHHYCeHNE BpeMeHH,

38



PriHOUHAS CTOMMOCTE (el CTBHTENLHAS PETHOYHAS CTOUMOCTD)
UEcHHEIX ByMar Ha honzoBoM peiHKe Poccru onpenendeTcs KakK CTo-
HMOCTS, [10 KOTopo# oIpeneneHHanA LeHHAaA GyMara B AaHHELE MO-
MeHT BPEMEHH MOXET ObiTb npofaHa (kymmena). JedcTrHTeNbHAA
PRIHOUHAA CTOHMOCTh PACCMATPURARTCH KAK ASHEXHOS BRIpAXKEHHE
CTOHMOCTH Lie HHOH OyMard 1rpu Bo3MOXHOM Kynie-npoaaxe Ha JaTy
OLIEHKH ¢ YI&TOM ITOAHOH MHOOPMALHH 0 TTOTPESHTEARCKHX K MHBIX
CBOWCTBAX, A Takwe croboabl BLIGOPA NpoNaBLAa M okynaTens. IIpu
OLEHKE onpenenseTea Da30Bas (AeiiCTBHTENFHAN BHYTPEHHAA), Te-
OpPETHYESCKAT PHIHOYHAIL CTOHMOCTD, 4 IpY PazfHYHBIX CHe/KaX Bhi-
SIBASETCA TOKYINAA DHIHOYHAS CTOMMOCTS (LieHa) uennol GyMaru. Ecnu
CIIPOC PABCH NPELTOXCHHIO, TO 9TH B¢ CTOMMOCTH COBNIANAIOT, TIPH
IIPEBRIMEHHH CIIPOCA HAT [IPELIOKEHHEM TeKYIaa PEIHOYHAS CTo-
HMOCTE IPpeBRINIaeT $a10BYI10, & NIPH NPEBRIIIEHM M NPSIAOKEHUS HAL,
CITPOCOM, HaoBOopOT, TEKYLIasn DEIHOYHARK CTOMMOCTh MeHBIIE 6230~
RO, Texylas pEHOYHAS CTOMMOCTE LEHHOH DYMAari MOXeT paccMaT-
PUBATECA KAK 0OBLEKTHBHAS LISHA IIPH OTIPENENSHHOM COOTHOWEHNH
crpoca M IpesioKe HHL Ha KOHKPETHYIO NaTy,

B npakTHKe OLICHKH [T0J, PSIHOYHOH CToMMOCTRI LeHHOK GyMarn
[TOHHMAETCA HaHOOIee BeposTHAA 1igHa, [T0 KOTopol JaHHasa LeH~
Hasa OyMara MoXeT OHTE OTUYXIEHa Ha OTKPLITOM PBIHKE B YCJIO-
BHAX KOHKYPEeHIIHH, KOTIA CTOPOHE CORNKH ASACTBYIOT pa3yMHO,
pacnonaras scett Heobxogumoit uudopmaLelt, a Ha o6peMe COeN-
K1 He OTPOKAIOTCH KAXUe-nubo upelptiuaiinmnie oficronTensCTBA, T.2,
KOTraa.

v OFHa& M3 CTOPOH COeJIKK He 0043aHa OTUYXIATE HeHHEIS Dyma-

T, 8 Opyrag ¢ropoHa He 0013aHa HX TpHoGpeTaTs,;
»  CTOPOMEBI XOPOUIO OCBEIOMAEHEI O IPSAMETE CHENTKH 1 HeHCTBYIOT
B CBOHX HHTEPECAX,

s lIeHHBIe GYMarn MpeacTABACHE HA OTKPBITOM PEIHKE B (hOpMe

nyGanuaHoit odeprsr;

» LEHA CAETKH NIPencTaBnaeT cofoft pasyMHOE BOHAI DK XEHNE

38 repexo/l npasa coGCTBEHHOCTH Ha LeHHEIE fyMary ¥ He OBl
MPEHYXKIESHUA K COBEPIIEKHK CASNIKH B OTHOIUSHHKH CTOPOH
CHeIKM ¢ useit-nubo CTOpOHE!,

¢ II€HA COENKH BHPAKEH] B NEHEKHON dopMe,

QOueHxa pRIHOYHOW CTOMMOCTH LieHHOM GyMar Moxet ORTE Hc-
ITONBIOBAHA JIPH IOATOTOBKE PAITMUHEIX CASNIOK C LIEHHBIMU Gyma-
raMH. Beifop METOARKM onpeaeaeRtsl pEIHOYHOHN CTOMMOCTH HEH-
HEIX SyMar 3aBHCHT OT XapakTepa lenHoi Gymary (koTupyeMasi H He-
KOTHPYEMAST, BhICOKOTUKBUAHAS, CPSIHETHKBMOHAA, MATONHKBAHAL
M HeNMKPHAHAN, SMHCCHOHHAA H HESMUCCHOHHAS), KOMHISCTRA LIeH~-
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HuIx 6ymarT, BpeMEeHH, BHaa, GOPMEI M YCJIOBHH onnatel H PCIHCT-
PALIH COCNOK,

Ecnu cpennsia dhakrineckas 1ieHa HeHHBIX GyMar 1o pasaHIliLIM
CHENKAM 32 ONpeEeNe HRELE aHAMUIHPYCMBIH NTEPHOR NPEBLILIACT HX
OLIEHOYH YO PHIHOMHYIO CTOMMOCTD, TO MOXKHO CACHATS RLIBOM O HE-
JROOLEHKE PHIHOYHON CTOMMOCTHM AAITHRX HENHLIX GyMar, Mpu ob-
paTHOI CHTYaUMH, KOrga GakTHUECKaN Lela UeHHBIX Symar Ha pe-
aJTLHOM DHHKE HHKE VX OUgHOTHOH PHHOYHON CTOUMOCTH, Haltio-
AaeTcd 3ARBIIGHME, WAY NEPECIIEHKA, PHIHOUHOK cTouMOoCTH. Kak
TIOKA3LIBAET MPAKTHKA (DOHAOBOTO pHIHKA B PoccHH 1 3a pyDexKoM,
B OTHEALHBIX CIYYASX HENOOLIEHKA MAH 3aBEIIIEHHE PLIlIoU1I0H CTO-
MMOCTM LISHHLIX GYyMAr LIHPOKO HCTIOAL3YIOTCS (DHIAIICOBRIMH Clie-
KYNSAHTAMH IS CKYTIKH WA NEPenpofaXH (oHI0BLIX AKTHBOR.

3.3. OCHOBHLIE ©AKTOPDL], BAWAIOLUME HA CTOUMOCTD
LLEHHBIX BYMAI

Ha OLIEHKY CTOMMOCTH LEHHLX GYMAr BINSCT Uennlit pas hak-
ropon (Tabx. 3.2), Cpeay HMX OCHOBHBIMH SBIIIOTCA CHENYIOILUL!
COOTHOUIEHHE CNIPOCA H TIPSIUTOXKEH BA; KOHKYDEHLIMA, BO3MOIKHOCTE
saMelleH YA UeHHOM ByMarn anbrepHaTHBIIEIMY (DHHAIICOBLIMM UH-
CTPYMEHTAMM; TEHASHIIHH H3MEHEHUS CITPOCA H NIPEAROAKCIIHSL, KO-
THPOBKU AHANOTHYHLIX ¥ HHBIX HEHHBIX GyMar; MecTolIAXOXAeHHE
IMUTEHTA, Er0 OTPACTEBAN MPUNATTEXHOCTE H TEPPHTODHLITLH LIS
QcOBRIHOCTY pa3MeltieHla (cTpaHa, pecnydanka, obnacrtns, ropoa,
pafioH); OpPraHM3alHOHHO-NPABOBLIE XAPAKTEPHCTHKNY DMHUTCIITS,
THKBUTHOCTE DEHHOH BYMary; e DOXORHOCTE MIH TEKYINAA LEeHHOCTh

Tabnuya 3.2
BaBUCHMOCTE CTOMMOCTH HEHHBIX ByMar oT QoHOBHLIX thakyopos
Bud cmousotiy Daxophl, OKSILCAOWUIS ORPBCONRIOLEE ARUAHLIG
LeHHOT DyMasy HE CIMOUMOGCHTL

HoMMHanbHan | Tn, BUA, pASHORMAHOCTE H@RHOR SYMary M cpox ee obpattaHus
CTOUMEGCT

IMUccHoHRaR | MHBECTMUMOHKLEIA KAYSCTRE M YIPEBNEHYSCKHE BOIMIHHOCTY
CTOMMOCTE LeHHOR BymMark

UHBecTiuman- | PeifTuHr, fehoeasn penyTauus, oTpacnenas NprHagneMHOCTs
HaR CTOMMOCTb | Y TAPPUTOPUAREHOR MECTOHHXOMABHUE AMUTEHTS

PuiHOMHAA Biua ueHHoii ByMaiH, CTaTYC SMUTEHTA, KOHBIOHKTYPE DiHKE,

CTOWMOCTE HHBBCTHUHOHHGIA KNUMET 1 WHEACTHLUMDHHAA EMKOCTE PbiHKE
perwoHa

Bvpwesan KCHBIOHKTYPA phiHKa, Bita DOHO0S0M onepaluiy, MetTO, Bpems

ETOUMOCTE W BWA cOenok
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Oyaytero 10xona; 6e30MacHOCTb M HALEXKHOCTh UeHHOU 6yMary;
NOMUTHYECKAS, 3KOHOMHYECKAs M COUMANTBHAA CTADMNBHOCTE, CTE~
neHb PHHAHCOBOrO PHCKA MHBECTHUMIL B AHHBIH BUI WMYLIECTBA,
Hannele GakTOpB MOXHO KiacCu(PuiMpoBaTh XapaKTepu3yIOLIMe Kax
oTpeOHTENbCKHEe CBOMCTBA LEHHON ByMary, Tak # HH3IHYECKHE,
IOPUIHIECKHE YCNTOBMS PBIHKA, Cpeanl WM oBaacTH pasMelieHUs
IMUTEHTA,

B uenoM ¢axTophl, BIUAIOILME HA CTOMMOCTD LUEHHBIX ByMmar,
MOXHO NOAPA3NC/IMTL HA BHEIUHHE H DHYTPEHHHE, MAKPOIKOHOMH~
U€CKHE H MMKPO3KOHOMUAYECKHE, 00BEeKTUBHBIE H CyOBEKTHBHDIE,
BEpOSTHBIE (OXKHIAAEMBIE), MATOBEPOSITHBIE (RO3MOXKIILIE) M CITYYAITHDIE
(HEeH3BECTHLIE M HEOXUAACMBIE).

K pHel UM (hakTopaMm 0THOCATCH (DAKTOPE], HE 3aBUCSLIME HE-
[IOCPENCTBEHHO OT (HOHIOBOTO PLIHKA (MHGIALUMWA, KOHKYPEHL M,
MOJIMTHYECKUH 1 DPKOHOMHYECKHE KPH3KChl). BHyTpenaue dax-
TOPBI TECHO CBA3AIIN ¢ passuTHeM GOIOBOro pLHKAa, ero KOHb-
IOHKTYPOH, YPOBHEM 3KOHOMHWYECKOH COCTOATENNLHOCTH DMHUTEHTOB.
Onpenensiouiee BO3AEHCTBHE HA YPOREHL CTOUMOCTH M060it LieH-
HOI GyMari OKasbIBAIOT KOHbIOHKTYPA PEIHKA (COOTHOLLIEHHE CITPOCa
U TIPELJIOKEHNA) U KoukypeHlus. Hanbonee paxHEM hakTOPOM LiE-
HooOpasoBaHMsl 1A (POHIOBOM PEIHKE ABNSETCH COOmMHOitieHlle cnpoca
u npedaoxcenis. st pa3BUTHA PbIHKA LeHHBIX GyMar HeoOX0aMMO
HAJTHYHE HX NPeaNoXeHN R, C OUHOH CTOPOHBL, W PEANIBHOIO CIIPO-
ca Ha HMX — C apyroit, banaHc cnpoca ¥ npeIoXeHust JOCTUTAeT-
CSl TIPM PABHOBECHUM PHIHOYHBIX LieH OMpiKepOl u BHeOUPXKeBOIl
TOPrOBIH UEHHBIMM OyMaraMy. OH XapakKTepu3yercsl TAKHUM YPOB-
HEM PLEIHOYHEIX LI€H HA LHeHHLIe DyMary, Ipy KOTopoM ITOMHOCTLIO
YAOBJIETBOPSIETCSI CTIPOC M peausyercd ripemnoxenne. Heynosner-
BOPEHHLIH CIIPOC BEAET K NMOBBILUEHNIO, 4 H30BITOYHOE TIpeATOXKE -
HHE — K CHHXEeHHIO UeH Ha UeHHbIe OYMAar.

Ocoboe 3HaueHue B npouecce HeHoobpasoBaHKd HA PBIHKE LIEH-
HEIX OyMar UMEET KoHKYPeHlius, KOTopas BIMHET HA YPOBEHL LEH
ITOHMAKATENBHO TTPH MOHOMOJNEHOM PasBUTHM PEIHKA LUEHHBIX OyMar
HJIH MTOBRIIATEABHO NPH HANTHYHE MOHOMNCOHHM HA JAHHOM DBIHKE,
MoHONoONLHOE Pa3BUTHE PHIHKA LeHHBIX OYMAT MPH 3TOM XapaKTe-
pH3yercs npeobnaaiaHieM Ha HEM OTAEIBHEIX SMUTEHTOB. MoHoTCO-
HIA PhIHKA LIEHHBIX 6yMar 03Ha4aeT rocIONCTRO Ha (POHIOBOM PLIHKE
onpeneseHHBIX MHBECTOPOB, B HacToAmEee BPpeMA PHIHOK LEHHBIX
oymar PoccuM xapakTepusyeTcs OMHOBPEMEHHBIM HUTHYHEM M MO-
HOTTOJIMH OSMHUTEHTOBR, ¥ MOHOIICOHHH MHBECTOPOB.

K mMakpo3akoHoMuYeCKHUM haKropaM OTHOCATCH OOLIHE TEH~
HEHLIMH PA3BUTHA TIEPEXOTHOM SKOROMHUKH, BEIG0p MOJIENH PA3BHU-
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THs GHOHAOBOrQ PLIHKA, TOTMTHKA TOCYAAPCTBA U KOHKPETHDIC nei-
CTBUSA eT0 WHCTHTYTOB. HanpuMep, yyactHe rocygapcrsa B OVpxe-
BBIX TOPTrax Kak KpPyIMHOTO KHBECTOPA CII0COOHO Pe3Ko H3IMEHHTh XO1
BHpxeBON HIpbl. MHKPOIKOHOMHYECKMMH (PAKTOpamMK SIBIAIOTCA Ypo-
BeHBb M HAIpaBAeHUs PasBUTHS PerHOHANLHOTO (pONI0BOro pLIHKa
WM OTHENBHOTO OTPACHEBOro cerMeHTa PBIHKA LEHHBIX OYMar.
K o6bexTHBHBIM (hakTOpaM MOXHO OTHECTH BAWSHHE H3AMECHEHHA
dOHIOBBIX UHAEKCOB, HIMEHEHHS Kypca UEHHO Bymarn u3~3a no-
BBIIIIEHMST WK YMEHbLIEHUS MHBECTHLIMOHHOM NPHBIeKaTC/IbHOCTH,
Cy6beKTHBHBIE (DAKTOPHI CBSI3AHLI € AEATENLHOCTRIO SMMTEHTA U
€ro KOHTpPareHTOoB,

BeposiTHbIE (OXHIaeMbIe), MATOBEPOATHbBIE (BO3MOXIIBIE) H
ciyydait Hple (HEH3BECTHBIE M HEOXKHaAeMble) PakTOpbl 3aBHCHT OT
YPOBHST MHBECTHLIMOHHOTO PUCKA BIOXEHHH B LeHHbIe OYyMarH, Ko-
TOPBLH CBA3AH C BO3MOXHOCTBIO HEMMONY e HUS MPUOLIIH M TTOTEPH
BIIOXKEHHBIX CPEICTB. DTO MOXET OBITh CBS3AHO C BIOXEHHSIMH B PHC-
KOBaHHBIE LEHHbIe 6yMary, ITOJHOTOH 1 JIOCTOBEPHOCTBIO MHGOpP-
MaLuu, o61HM (PHHAHCOBBIM KPH3UCOM, 00eCLIEHEHHEeM BIIOXKEHMH,

Tabnuua 3.3
OcHOBHLIE NAPaMBTPhl UHBECTULWOHHOTO PUCKA HA PhiHKe UoHHKIX Gymar
Bud pucka QcHosHble nagaMempsl pucka
RonuTHyeckum MaMeHeHWe NONUTUHECKOA CUCTEMEI U PACCTAHOBKU NOSTUTH-
pUCK Jeckux cun a obllecTes, NonWTMYeckan HacTabuneHECTL
O6LieakoHOMWYe~ | HeycTORYMBOCTE COUMANLHOMD U SKOHOMWYBCKOro NONOKEHWSA,
CKUA PUCK BEPOATHOCT NAABHKS phiHKa USHHbLIX Bymar
BakoHopATe b [MoReneHWe HOBBIX UMK HIMEHSHWE CYILECTBYIoWUY HOPMATUE-
HbIA pucK HO-rP&BOBLIX AOKYMEHTOR
WHdnsurorkew | OBecueHsHine JOXOA0B, NONYyHasMbIX OT LBHHEX GyMar, C TOMKY
pUCK apeHWA WX pealbHoM NOKYNarTensHON crnocobHOCTY
MpolenTHEIR MameHeHWe NpoLeHTHLIX CTABOK 40X0AHOCTY, YYeTHOW CTaBKM
PHCK BaHka Poccuy, CTasok AeNoauTHLX GaHKOBCKMX gepTHDUKaTOR
CenekTMeHbIA HesepHan oueHKa MHBECTHULMOHHLIX KBHOOTE KONKPETHLIX BUA0B
DUCK LigHHBIX GyMar i X oWWEoYHLIA BIGOD
Otpacnasoll 3aBMCHMOCTE MHBECTULIMOHHEIX KBYBCTE W Kypcoaol CTOMMOCTH
PUCK UeRrHbIX GyMar oT oTpacneBsoi NPUHAANESKHOCTH SMUTEHTA
PardoHaneHLIi BnusaHWe Ha WHBBCTHMUMOHHLIS KaYecTBa, AOXOAHOCTE LeHHLIX
DHUCK ByMar MHBBCTHUMOHHOro KNMATa paruoHa
OnepaumoHHbid | Hu3Kkoe kavecTeo paboTet TeXHWYBCKOro nepcoHang, Hapyu.uaﬂun_!
PHCK B TEXHOMOIMM onapauMi no LesHsiM Gymaram, WHcadaepcTao
TexHH4ecknid puck | Harnonaakv B pabore koMNbOTEPHEIX CHoTeM NO ofpaboTke
WHOpMaL Wy, HapyLsHUs B npoLanype PECYETOR NO LUEHHBIM
Gymaram, HenonHan ¥ HeKOMNIBKTHAR NOCTAaBKA LieHHLIX Bymar,
cBou Npu Nepesonse cpencTs - _
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moawieHneM Gonee 2D PeKTMBHEIX ANBTePHATHBHEL (QHEAHCOBBIX MH-
CTpYMEHTOB. KoHKpeTHAS BEIHYHHA HHBECTHIIMOHHOIO PHCKa Ha
PEIHKE [eHHBIX HyMar MoxXeT BHITE OfpeaesicHa Ha OCHOBSE KOMILTEKE -
HOTO aHATH3a ero oCHOBHBIX napamMerpos (Tadn. 3.3),

CyIIECTREHHOE BIIMSHME HA CTOMMOCTE BeHHBIX OyMar okassisa -
FOT TAKXKE JaTparst (M3UePKKH), CBAIMHHRE C UX BHMIYCKOM, Pa3ME-
meHueM, obpaureneM, cMeHOR coOCTBEHHNKA, ofpajoBaHKeEM HH-
BeCTHLIHOHEOM NpuOLINY WK YORITKOB, KOTOPEIE CTPOTO HHIHBHIY-
aJihHBI ¥ TPE6YIOT CIeUHANBHEIX TEXHOJIOTHH OTICNBHOTO YHETA
(hbMHAHCOBLIX BAOKCHHA B UeHHEIe GyMarH,



Tema 4

-

METOAONOMNMYECKWUE OCHOBDbI
OLEHKM LLEHHbBIX BYMAI

IInaH 3anATHA:

1. Llenw, rpHHUANS, BYHKUMHW 1 KPHTSEHK OLEHKM
UeHHX Oymar.

2. OcHoeHuEe XOHUSNTYONbHEI® NORXOAN K OLBHKE
tleHrwx Oymar,

3. OcHosHYe BYAN W METORH CUEHKHM ueHHEX Gymar.

4.1. LENH, MPUHLUMNBI, BYHKIHW H KPUTEPUA OLLEHKH

HEHHBIX BYMAT

Lienu oUEHKH LeHHEBIX OyMar CBA3IAHEL & PasnHYHEMH 3a0a4A-
MU SMHTEHTOB, MHBSCTODOB, Mpo(eCCHOHANBHEIX YJACTHHKOB PLIHKA
B HPOLUECCE MPHHATHA YIPABIEeHYECKHX H SKOHOMHYECKHX pellie-
HHH HA pBIHKE HeHHMX OyMar. OCHOBHEIMM LEIIMY OLCHKH [1SH~

HEIX OyMar SengiOTCH:

OIPEAENIEHHE CTOMMOCTH Npaka CoOCTEEHHOCTH, HKHBIX NPaR,
00g3aTeARCTB, HOJToR B padoT (Yenyr) B OTHOLICHUH HEeHHRIX
GymMar;

OIeHKE CTOHMOCTH Bonelt (maxeros) HeHHEX HyMar B yCTaB-
HOM KaTIHTANE;

YCTAHOBIEHHE cTORMOCTH 100-IMpolleHTHOTO MaXeTa LiEH HEIX
Gymar,

pacyeT CTOMMOCTH LIEHHBIX BYMar B COCTABE CTOMMOGCTH Ipe-
NPUSTTHA KaK HMYIIECTBEHHOro KoMnnekca (braHeca);
onpeaencHHe CTOWMMOCTH HEHHEX OyMar Kax obecrieueHHA
noMBapAHOro XpeRHia M 3aoTa,;

CPABHEHHE CTOMMOCTH IEHHBIX GyMar ¢ ZDYTHMH UHBECTHIH -
OHHLIMM ANLTEPHATUBAMH (DHHAHCOBBIX BITOXEHHH;
MepecueHKa (PMHAHCOBLIX AKTHBOB.

IlprHI AN OHSHKH LISHHEBIX yMar BKIIOYAT ODIETPUHATEIE
MPARKNAA OLIEHOYHOH AEATEALHOCTH B LieOM M CTIBliMaKbHbie NPHH-
HHNMEBT QHEHKH HEHHBIX OyMar, OOLIeNpHHATHE IPABIUTA OLEHKH HIH
00LIMe NP HHUUOL! OLEHOYHON AeATEBHOCTH BKIIOYAIOT IPHHITH-
N6l HE32BHCHMOCTH, NPO(PecCHOHANH3MA, 0OLEXTHBHOCTY, A0Bpo-
COBECTHOCTH, DECPHCTPACTHOCTH oUeHIIHKA. HesaBucumooTs olgH-
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LIHKE ONPEACAASTCA OTCYTCTBUEM MATEPHANBYBIX, POACTBEHHBIX I
UHBX abOUNUpOBaHHEX CBA3EH ¢ COBCTBE HHUKOM, TAKXeE OGbeK-
THBHOCTHIO, CAMOCTORTENLHOCTLIO H IpoECCHOHATHIMOM (Hipodec-
CHOHAARHAS IIOATOTOBKA, KBAaTH(HKANA, ORIT paboTHl, HATHYHE
muneH3uH), CrieiManbHbIe IIPUM LML OUESHKM HEHRBIX ByMar Iipe-
CTABIIOT COBO0H BHpaXkeHHe HA30BEIX KOHIISNUMI # TeopHil oueH-
K, TpeBoBaH K 00IIESKOHOMUYECKHX 3AKOHOB H NPH3BAHEI YUECTh
OCHOBHBIE OCODEHHQCTH OLUEHKH LIeRHEIX 6ymar, Peanusanys gay-
HBX IPUHUHMTIOR CNOCOBCTBYET ONIPEAENEHH IO AeHeTRITENBHOH CTO-
MMOCTH UEHHKIX 6yMar. K crieuHanbHeIM NPHHIUIIAM OLIEHKH [[SH-
HBIX ByMar OTHOCAT NPHHUHIH yYera cianaHCUPOBIHHOCTH Clipo-
ca M NPeLIoXKeHHSs, oOTpaXeHUa 6anaHcoBol CTOMMOCTH H
HaKOMNEHW:A AKTHBOR, KOMIIZIEKCHOCTH, 3aMeleHUA, KHBECTHLIH-
OHHEIX OKHRAHHU, 2aHATOTHM WK COTIOCTABMEHMA, CPABHEHMS, CO-
OTBETCTBMA YCNOBHAM M TPEOOBAHHAM PhIHKA TIO YPOBHIKO KOXOMA-
HOCTH, THKBHIIIOCTH, KOHKYPEHTOCNOCOOHGCTH M Ap.

OcHOBHBIMM (YHKUHSIMY OLISHKH EHHEIX HyMar ABAAIOTCE MR-
GopMALMOHHO-CNIPABOYHAA | YIIpaBieHTecKkad, PesyIsTaThl OUSHKH
1ieHHBIX GyMar aeasoTes rasHOH HHdopMalmelt Tpr MPUHATHH
MHBECTHLMOHHLIX M YRIPABIEHISCKIX peuleHN i, CTUMymHpyIo1an
dhyHKUWA OUSHKH LeHHEIX GyMar peanysyeTcs pM BLIOOPE HHBEC-
THOHOHHBIX TIPHOPHUTETOB Ha QOHAOBOM PHIHKE. YYeTHAA M KOHT-
pOoALH2A DYHKIUY OREHKY WeHHBIX OyMar BocTpeboBAHEL ITPU YUe-
TE H KOHTPOJE 32 COOCTREHHOCTRIO.

KpHTepHs MU, HA OCHORAHHY KOTOPLIY IIPOH3IBOONTCS OLEHKA
IIEHHEIX DYMAr, CYWUTAIOTCH BHJI, THUIT, PASHORMAHOCTS EHHOMH ByMarH,
BHJ ONpeacsiAeMol CTOMMOCTH; Aara, Ha KOTOPYI0 BRINOJIHASTCH
OlleHKa, MHBECTHUHOHHbBIE XapAKTEPHCTHKH (OX0NHOCTE, THKBHI-
HOCTh, HAAEXHOCTh, Ge30I1aCHOCTR) ISHHEX GyMar; LeAH OUSHKH,
cyDbekT OLeHKH (TOCYIAPCTBEHH I, NpodeCCHORATRHEIA HH MH-
CTHTYLHOHANBHBI WHBECTOD, YMHTEHT, IOCPLIHHK); NEPHON POH-
AOBOY onepairyy (IprodpeTeHue, IOCTAHOBKA HA YYET, HAXOXICHHE
B rioptdesie IIeHHEIX GyMar, civcanye, NOTAlIeHHeE).

4.2, OCHOBHLIE KOHUEMNTYANBHBIE NOAXOAb
K OLLEMKE LEHHBIX BYMArI

KoHIENTyanbHbIe MOAXO0AL! OTPAXAI0T PA3THYHBE CHCTEME! B3LIA-
IOB, OCHOBHBIX MAeH OleHKM LeHHHX OyMar, KoTtopuie oOpasyioT
fasoBkie TeOpME, BA30BEIMH TEOPHAMH OLECHKH 1ieHH1X OyMar, Ipej-
CTARMAIOIIMMH COBGCH COBOKYTHOLTE HAYYHELX TONOXEHWH, IOTHYEC-
Koe oboBIeHHe ONbLTa, O0LIECTBSHHOMN TPAKTHKH, CIUTAIOT TEOPHH
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CTOMMOCTH {MHCTOMN MPHBEASHHOA CTOMMOCTH, COXPAHEHHT CTOHMO-
cti), pritOTHO 3D(PEKTHBROCTH, ACHMMETPHYHOCTH MHQOPMALIHY,
yeCTHOH HIPH, KOHUENTYANbHbIE MTOAXONH K OLIeHKe LeHHBIX OyMar
fasHpPYIOTCH HA OCHOBHBIX TEOPHIX (prHancos (Tada. 4.1).

VICITON B3y MOMOXKEHUA TeOPHI (PUHAHCOB APUMEHUTENBHO K YC-
NOBHSIM POCCHACKOH r1epexonHoH 9KOHOMHKH, HEOOXOIMMO YHIHTH -

TaGnuya 4.1
OcHOBHLIE TEopu PUHAHCOH, UCTICNLAYOMLIS NPH OUBNHKS LehHkX Gymar
Fpakmuveckoa
Hazeats Codenwanue meopul’ UCNONLIOEBHUE NPU OLOHKE LIBHHEIX
meopin . dyMas
TaopuA - [ IMCKOHTUPDBAHWE NOTOKOB CrpeneneHhe Dynyei cTOMMOCTH
Tol NPWEe- | ABHEXHKIX CPEACTR No CT4BKS, | TeKYLMX BACKEHWA 8 LeHWuIe Dyma-
AaHHOR pABHOIA ANETOPRATUEHEIM K3~ [ M © YMETOM KoacihuupaHTa Aue-
CTOMMOGTA | ASPHEAM WHESCTUPORAHVS, T.e | KOHTUPDBAKHWA, PACCHNTEHHOrD He
ONAHABMOR HOPME AOXDHHOGCTH | OCHOBE HOPMA MHBSCTWIOBAHKA,
LigHHbIX ByMar, MMeowWx ada~ | pasHoll yveTHOW cTaeke baHka Poc-
HOMMyHBI Y088HE HHBACTHLIW- | CHY HAH TOOOBCH NPOLENTHOR CTa8-
OHHOMD PUCKA KB ASNOAMTHOrO capTudiMkaTa
ChapbaHka Poctim
Taopust = | PoHO4HGIA HBAUBBpCULM- | SABHCHMOCTD SLIBHIG LISHHEIX Symar
pECTALMON- | pyBMLIA praK MHBBCTHUMIA NpR- | 0T BenHYMHE! KoadhhHUHaHTa SaTa,
Hone prcks. | mo nponopukaHaneH cTeneHy | Yew Buille kosthdureny DeTa, TeM
(Mopens ABBMCHMOCTH CTOMMOGTH MHBB- | HHIKG CTOMMOCTE LIBHHGH Bymary,
OLBHKM A0N- | CTHUMA OT N3MEHEHWA COBO- TEK KaK TOM BLILS BBUCHMOCTE
raCpoMHBX | KYTHOIA CTOMMOCTH 2XKTHBOR CTOMMACTH WHBSCTHLIMA OT M3IMBaHe-
AKTMBOB} KoMeHUU {koachchbuLweHTa HUIA COBOKYNHOR CTOUMOCTY BCEN

Geta). OH xapakreprayeT Hoyc-
TOHUMBOCTL (HIMEHYMBOCTD)
Aoxznos o AaHHOMY BHAY
LIeHHBIX BYMAr OTHOCHTENLHO
ACYOHDE N0 KCPEAHEMYs AU~
SepCHMUMP OB AHHOMY PhIHOM~
HOMY NOPTSEnIo LeHHbIX By-
Mmar, HopMa BoX0BHeGTH NPAMO
HpONopLIMOHANBHA koadditin-
eHty Geta

BKTHAOR, W HanbopoT. Koaddruu-
eHT DTa CBA3LIBALT AOX0AHOLT kL
YEHHDA BYMBM & HOXCHHOCTLIO
puiHka, N7 OMTUMAMLHOPD NOPT-
thena LpuMbiX Bymar kgathhulmaHT
GeTh AnA TaK HasLIPaeMol «Cpe-
Heits BKUMM (BKUMW, HaneHeHWE
LeHs XoTopod cosnagaet ¢ oBulei
AWHEMHIONA LieH IOHAOBOIO PhIHKA,
OTPAXAEMOH WIMAHBHARMH KBKOra=
nubo BupKesord MHOeKea) pasaH
efiMHHLIA. 3TO QIHAYAAT, YTO BCNH,
HEMNPUMED, HA PEIKKE NpoK3IoHaeT
HaMeHeHE KYPCCB akUMA & cpeg-
HEM Ha 10 NPOUSHTHLIX NyHKTOR,
TAKUM e OBPa3oM HIMEHUTCA Kypo
gCcpanHaiy axukn, ECNW, HANpWMep,
koachdpuumeHT Gara pasen 0,6, 1o
HAYCTOHUMBOCTE AOXOAOE NC OAH-
HOW 8KUMM COCTRBWT JMWbL NONOBK-
HY PaIHDHHOK, 1.0, Kypc BynaT pacty
W CHUNBTLOR HAaNoNORUHY NO Cpas-
HESHWID C PhIHOYHEIM
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(fpodonweiva mabn. 4.1

Tlpaxmuneckoe
Hm’:‘; ‘:, @ Codepxaig meopti* UGNOMEI08EBHUE U OLGHKE LOH-
Hotx Bymaz

Taopus ach- | Kypoot USHHBIX Bymar B yeno- | Kyposl LieHHbiX Gymar, KoTHPYEeMbIX
DeKTHBHOCTH | BUAX HBCTKOA KOHKYPOHUMUM HA | Ha KOHKYPEHTHOM (IOHAOBOM PhiH-
PHIHHOB Ka- | pHHKE KanvTana TOUHO OTpa- | K6, OTPaNaInT AeAcTINTENLHYIO
n4Tana BT UHGOPMELMIO 08 3MW- | CTOWMOCTE NEXKAL(MY B X OCHOBE

TOHTEX, TPH aCNeKTs TEOPUW B | 2KTHBOB

CAR3W C onpagencHuam po-

CTYNHOCT UHMOPMALLAN;

1) HuzKas adihakTUBHOCTS: NN

TEDPUA CNydafnore GrymaaHun

{LeHEl DTPANKAKT WACGOPMaLMK

B YCT&HOBNEHHLIX B NpoLLNoM

Kypcax Laitni Symar);

2) cpeaHAR 3MdesTUBHOCTE

{LUeHS! OTPAKENT onyBGNUKO-

BREHHYIG WHEOPMELHI0); ) BL-

COKaA athaKTUBHOETE {LeHs

OTPaNAOT BCK HHDOPMELMIO,

HOTCRVIC MOMHO NDMYYMTE)
Teopwn cna- | CroMMocTb LenoerHol savky- | Npu APOGNeHUM W KOHCOMMABLMK,
rasMocTH bt PARHA CYMME CTOMMOCTEY | KoHBEPTALAK YSHHEX ByMar Heob-
cTouMacTeR, |ge vacTel, Hanuan YEenMunTk | XOSHMO YYWTHIBATE CAEMA8MOCTE
UMW A8KOH | yeIHOYHYIO CTOMMOCTB KOMME- | CTOUMOCTEH
COXPBAHEHWA |HWH, O6BEAUHKE 1BE PAIHHE
CTOMMOCTH | KOMTI2HKH, S0H4 NP 3TOM He

Yaenu4uTL WX CoBoKyNHLIH

NOTOK AGHENHLX CPBRCTR
Teopus HepaeHuiA A0cTyN K MHdropMa- | Mononeaopakve KaMnnekcHoro
ACHMMET- LMK SMUTEHTE W MHBECTOPA NOAXOAR K KOHBIOHKTYRHOMY aHanu-
PAUHOCTHM 3y Npy ONpeaeneHidd CoOTHOLIEHKHRA
HREhOpMALIMH i CNROCA M NPBANOKAHWS
Teopus BaanMoaerCTEMS XOrHWTWEHDR | OcHoBa yHRaMeHTaNEHOMD NOR-
padnekcie- |{oLeHKa COCTORMHA phIHKa X004 K olleHKke LenHeIx Symar
HOCTH UeHHBIX Bymar) ¥ beaneiict-

BYIOLWeR (QEACTBHA YHaCTHUKOS

pLINKS) dryHKLMA, XaparTapi-

AVHOLLYX BIMAHME YHACTHHEDD

PHIHKA HE COCTOAKKE IMKAHCO-

BOrQ WHCTPYMBHTa
Teopun OngaemMan AoXoOHOCTL 8 OnpefiengHte GTOMMGCTH LeHHbIX
YyecTHON XOHLie Nepuoga coOTRETCTBYET | BYMBr HA OCHOBE AOXOAHOIG Nos-
WPkt thaKTHIecky JOCTIrHYTOW A0~ | ¥opa

XOOHOCTH

“' %umunnue. CM,. bpeliau P, Maﬂepc C. ITpMATHITE mpnopamnﬂux dHHAHCOR/
e

Kopropanutl; Tﬂﬂpﬂﬂ, METOOE M 11pa
BATDh e OcabeHHOCTH, CBA3AHHEIE CO ClieLInHKOH COLHANRHO~3KO0-

HOMMYECKHX OTHOILICHHI, yonoBui ofpaieHns eHHsx Gymar, Ha-
NpHMED, KISCCHYECKHUE MPHHIHNE PEHOYHOH SKOHOMHKH (DaBeH-

HMH-EmHec. 1907 w4, @, Wﬂﬂeﬁnu
Hap.caﬂrn.

H. DumaHeH
Hﬁ’Pﬁ.—M 2000,
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CTEO SMUTEHTOB 1 MHBECTOPOE Hepel BHeINHUMH (bakropaMu, pan-
HOBecHe LigH npd cOa/IaHCHPOBAHROCTH CNPOTCA M ITPSANOKEHMST, KO-
HOMHWYECKOe peTY/IMpoBalye NopeleHnsd CYOREKTOB phIHOYHBIX OT-
HOLIEHMIT, HCIOTB30BAHKE IOPHIHUECKHY 3AKOHOB INF 3KOHOM U EC-
KOTO PeryiupOBaHUS, HaAW4YUe XOHKYPEHIMHU) PeanH3yrnTes ¢
OnperereHHRMHU OrpAHHYEHMAMHE NEPEXOAHOH P KOHOMHUKH.

K KOHUBTTYANbHBIM MOIXORAM OLEHKH LIEHHBIX HYMAr MOXHO
oTHecTH: 1) yyeT nelcTBHA SJXOHOMMYECKHX 3aKOHOB; 2) HCTOJh-
sppaKie 6a308LIX MOAXOAOB K OLIEHOYHOH JeATensHocT, 3) IpHMe-
HeHKE (PYHIAMEHTATBHOTO # TEXHRYSCKOTO AHANINAA,

Yuaer AeiicTana 3xoHOMUMECKHX 3aKoioB. OmeHKa HeHHbIX DyMar
¢ HO3HIMH pa3NHYHEIX 3KOHOMHYSCKHX 3AKOHOR OMMHPAETCA HA pe-
ANBHYIO 38BHCHMOCTE CTOMMOCTH LEGHHBIX DYMAT 0T KOHKPETHRIX
SKOHOMMYECKHX 3aKOHOMepHocTel, 0611ag XapaKTepHCTUKA BAK-
SHUSA OTACNBHEIX 3KOHOMHYECKNX 32KOHOB HA CTOMMOGCTL LEH1IBIX
GyMar moKasaHa B Tabn. 4.2.

Kareropusi CTOHMOCTH, KaK LIeHHOCTH, BEIDAXKSHHOW B JElibrax,
SBISIETCS H230BOH NPpH OUeHKe UeHHLIX OyMar. MeXay TeM 3aKoH cTe-
HMOCTH HA pIHKE LIEHHBIX ByMar s YHCTOM BUIe He paboraeT, Tak Kak
TDYIOHO BBLISAHTE OOLISCTRBEHHRIN TPYE, 3aTpadYeHHEBIH Ha Mpon3Bea-

TBO LEHHOE OyMary Kak Topapa H OBEIECTRACHHBIA I JAHHOM TO-

Tagmiue 4.2
HHOHOMHHECKME 2aK0HEL, YHUTAIEAGMLIO NP OUBHKE LIaHneiX Symar

SKOHOMUYSCKLIS DcHoeHoe codepxantie flpakmusacKoe LeNONL30aaHL
3aKCHb 38KOHS U OHBHHS (sHHELIX ByMag

JakoH cnpoca BenuuiHa cnpoca eospac- | Yew Gonblie KONWYECTBO LBHEGEY
TaeT NpY CHDKEHWM Uedky | SyMar, kOTopoa HaDBxXoAuMa Npo-
TOEAEa M YMEHLLUASTCA NPY | fATE, TEM HAMA AOMKHA BhiTh

28 NOBLILLIeHHU K HAIHAEYaeMaA Ha HHX LLoHAa

CToMmucTh ecTo pagwose~ | Cnpoc Ha uesnyo Bymary onpe-
CHE UHTEPBCOB AMUTEHTOD ¥ | f8NAeTCA NCCTAAHHEIME {HoX0na-
WHEECTOPOB, T. &, PABHOEE= |HOCTR, NUKBEHAHOGT, HaMoroof-
CHE LigHE chpoca nowaRKe) U MepemMeHHEmAN hak-
TOpaMH {H3MBHEHWE BIGYCOB W
HpEANOYTEHYA MRE8CTOPOB, 3th-
thEKT GHIANABMOA IMHAMUKN LieH.
Clvem cnpoca — xOHM4eCTED
{eHHEIX GyMar, XoTopoe MHBECSTOP
raToB NPpUeGpecT No AarHO!
LaHB B Te4eHWe aNDeaenaHHory
NPoMENYTKA BRoMenn, LlaHs
ERPOCE — 3TO MaKCHMBNBHAR LyeMa
NPUCGDBTBHUA LeHHEX Bymar




OxonyaHue matn 4.2

SronamiiNeckie OchosHoe coldepwanue | [pakmuNetkos UEHOMLS088HUE
JHROHb! 38KOHE NpU oyeHie Lokiuix ByMaz
JaKoH OO0bEM NPBANOHBHKA ToRE- |YaM MEHBLIS LiBHa, TOM MeHbLLUS
FpBaneH|A pa YBRMNWWBAETCH NP noaANaraeTCA LeHHEX Symar 1,
VEENWEHHY LEHY 1 wabBopoT, obueym NpeqrcKeHrs
YMEHLLWESTSA NPV @8 CH- | MEHSBTCR ¢ MaMEHERUEM LIeR.
HEHWH
MpegnoxeHwe 338UCHT OT TBKMX
thaKTopOR, Kak LeHel NpUYENaYe-
HH MHBIX MHBECTALIHOHHLIX pe-
CYPeoR, HanoropdnogeHue
3aKoH Fpsnentdan nonsaHocTe | Yem Gonslue NpepnaraaTeA LiEH-
npenensHoi LeHHbIX Gymar yBobaer ¢ | HelX Symar, Tem meHbLue GyasT KX
NONBIHOCTH NPUDOCTOM WX KONWYECTBa, | GTOWMOCTR HA PhiHKS
KOTOPCS HMSETCR B AaHH kil
Nepwog, Bpe MeHH LigHHoeTh (CTaMMocT) LieHHOK
DYMam JaBMCHT OT ee KORKpeTHON
FipeaensHan NoNeHocTs | NoNeaHoGTH
LEHHLIX ByMar - 310 nones-
HOGTS BEMHNLIE! {HAUMOHE.
W& Nohead) k3 UMEloLLSH-
CA 3anaca JAHHOM WS
UEHHLIX Symar
SaKpH Bopsia meokay IMMTEHTaMY | DYHKUMOHANEHLIR NOAXOA K Onpe-
KOHKYREHUMH, 33 WHBRSTHLIMKA 1 Makay ABNSHUD KOHRYpeHTOCNOCOBHO-
WK DaKTopop WHRECTOpaMU 38 Bones €T EleHHOR ByMar ocHoBaH Ha
NPpoMsanACTEA athbeKTHEHDS, ROXOQHOE | aHanWie NOKaIETENRS COCTOAMMA

AFOWEHHO KaTaNa HE
$oHOCBOM PhIMKE, BHYT-
DERHUH ACHBKT KOHKYREH-
LA QTRANBET KOHKYPEeHLMD
MENaY LaHHLIMH ByMaramu,
HAXDAALIYHICA Noj Boaned
CTRUBM TaKMX haKTOROB,
HaK YMcno W pasHoobpadie
IMUTEHTOH, KOSIWIBCTHD
AMAMOMYHBLIX LOHNEX Dy-
Mar, aHEHUE LIgH ROHKYPEH-
TOB. B BHBLUHSM ACNaKTs
KOHKYREHELUMA pacCMaTpyea-
BTCA KaK KCHKYPEHLIMR MEX-
AY PEIMHYHEIMA FhiHKEMM
AnA npraneyeHWA HHESCTA-
UMA (Hanprmep, KOHKYDEeH-
LIHA MeXDy GIOIHKETOM,
KP&ATHEIM PHIHKOM W PhiH-
KOM LeHHEEX GyMar)

W athdiekTHEHOSTY PUHAHCORO-
X03ANCTRRHHOH JeRTenEHOCTH
SMUTENTE

CrpyrypHLIA Nopxed Hpeanona-
FAeT OLeHKY KDHRYPEHTOCNOGOG-
HOCTH LeHHoH ByMans WCXoAR 13
YPOBHA MOHCNONHIALIMK SMUTEH-
Ta, T.2. KoHUEHTRALWH NpoHIsos-
CTER H Karrana, i HasiuuA
BapLepos ANA ADYIHK IMTEHTCS

pape. OBellecThICHARI, 2 BepHes, OTPAXCHHSH B 1ieHHOH Gymare Tpya
TIO CO38aHMIc GA3ZMCHLIX MATEPHANBHEIX H HEMATEPUATLHEIX AKTHBOB
TEOPETHHECKH MOXHO WIMEDHTD Yepes oLIeHKY crouMocTy Graxeca (ans
KOPITOPATHBHBIX LEHHBIX Gymar) vnu KoHKpeTHoe obecrieue e (o
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rOCYJapCTEEHHBIX H LENeBbIX HeHHBIX GyMar). Jns Tore 4Tobsl on.
PEHETHTS, KaKas CTOMMOCTE MHTEIIERTYANBHOTO TPYA] DMUTCHT,
(OHUHAHCOBOTO AHANIMTHKA, IKCTIepTa, GpoKepa HIKM AUAEPA, OPTalIH-
3aTOPOB GHPXEBBIX X BHeOHPXKEBEIX TOProE 3aTPAteta U BONNOILEHA
B TAKOM CrietMdyMUeCcKOM TOBape, Kak uefiHas Gymara, tpefylores pas-
paborka CHENHANBHEIX METOAUK H ARMTERLHOE BPEMS AN X peany-
33LHH H OIEHKK HOMYUSHHSIX PE3Y/IBTATOR.

3aKOHH CIIPOCA M TIPEINOKEHRS HA PRIIKE HEHIIBIX Oymar oTpa-
JAIOT PE3YNETATEL SMUCCHOHHOMN, KOMMEPYECKOH H MIIBECTRLIMON HO|
IEesTTENBHOCTH B (hopMe PEATH3ALNH BOIMOXKIIOCTEH TIOTCH LIMANBHLIX
WHBECTOPOB KYIHTh M XKeAaHUI 9IMMTEHTOB (ITOCPEAIINKOB) MPONaT:
IeyHee SyMary HAH MEPEIATE NPABe PACHOPAXEHMA, BIANSHHST UMY
Ha onpeaeneHHEIX yernosuAx. Ha cornaneHre OTHX BOSMOXKIIOCTEH i
KeTaHMI OKa3bIBAET MPSIMOE BOACHCTENE SITACTUYHOCTh (DOHROBOID
PBIHKA B LENOM M PbIHKA KOHKPETHHIX UEHHBIX HYMAr, B YACTHOCTH.
D1acTHYHOCTE H3MEPAET CTEHEHE YYBCTBHTENLHOCTH CNpOca W npex-
JIOKEHHS K padTuyHBIM fakTopaM. IIpAMad snacTHUHOCTDL Cipoca me
IIeHE [TIOKAILBAST, HA CKOMBKO NMPOLICHTOR YBEAUUHTEA (YMEHbLLEMT-
CH) CHPOC IPH YMEHRLICHHY (YBSJIMUEHUHN) LIGHbE Ha JAHHBIH] ToBap
Ha 1%. Exwawtueit (YRUTApHBIA) cnpoc MMeeT MECTo, Xoraa Iipy
YBEeNHYEHHH (YMeHbIIS HIM) LieHsI ToRapa HE 1% crpoc yMeMbuuTes
(yBennaurtea) poeHo Ha 1%, Cnpoc omacTydeH, ec/iu Py YBeande-
HMH (YMEHbIISHHH) LIeHK TOBapa Ha 1% obbeM CIpOCca YMEHbIUIRTES
(vBenuvutes) Gosee weM Ha 1%. Crnpoc HeanacTHYeH, 8CH NPH yBe-
THYSHHM (YMeHBIIIeHM ) LIEHbl TORApa Ha 1% ofbeM cipoca YMeHb
uruTes (yeemuauresa) Gonee deM Ha 1%, OTHOIEHUE OTHOCHTEABHO-
ro msMeHeHHs ofpeMa CIIpoca K OTHOCHTEILHOMY H3MEHEH WO 1ICH
onpefeNaer ipu 9ToM K03(hOHINEHT snacTHYHoCTH' .

OrpaHHYeHHA CIIPOCA M NMPEANCKEHWA KANMTANA Ha (POHIOBOM
PBIHKE — HHBECTHIUHOHHLIE BOSMOXHOCTH M OI0KETHEIE OrpaHMYe-
HH npeanpuaTHH. PaBHOBeCHAR LIeHa HA HHBECTHIHH oBpasyercs
TTPH pRBEHCTHE CNPOCA H NPEIVIOXSHNSA, HO HeHA 5[1eCh BRIpAXeild
HOX0I0M OT HHBECTHLUMI (IPOLEHT No oBNHTALMH, SUBRACH NO aK-
urH). OTMETHM, 9TO CYIHECTBYIOT IBE MOZSAH B32uMONCHCTBIS CIpoca
¥ IPEUIOKEHIST Ha (PMHaHCOBOM DEIHKE — KeHHCHAHCKAS W HeoKIac-
cryeckas. Mx ornnyme BRpaxKaeTcs B TOM, UTO B KEMHCHAHCKOH MO-
Aey hyHknMs chepexe it HOCTOSTHHA, 2 B HEOKJIACCKUECK Ol — o7-
Pakner IpAMO TIROHOPIIMOHANBHYIO 3aBHCHMOCTE, TTpH AoCTHXeHHH
PaBHOBECHA BA KOHKYDEHTHOM DHHKE LEHHEIX OyMar BasKHO Y-

* Cw.: Edponcea B.H., Musuxoscruii EA, Yuer 1 aHaivs HUNAACONLIX AKTURON; AX-
LUHH, oBANrasH, Bexcend. - M.: GuHaHcs u ¢raTHeTHKE, 19935,
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reiBaTh (PAKTOP pucka, TTpu oroMm mo JaAKOHY, YCTAHOBIEHHOMY
Y. IapnioM W /1p., MHBECTOD npuOGpereT LeHHbIe bymaru cooTBerT-
CTBEHHO X PUCKOBOIf YACTH HA PLIHKE LIEHHbIX ByMAr, T, €. MHBEC-
TOpbI OYJIYT MMETH ONIHY M TY XK€ CTPYKTYPY PHCKOBOIT 4aCTH nopT-
(enst, DTOT COBOKYMIILIH CNPOC HiIBECTOPOB ByaeT npenbaBiIeH PhIHKY,
W eCTH NMPEASTOKEHMC UEHHLIX OyMar Kopriopawuii He GyneT coBna-
Aath C 1KM, TO Danaie 6yner Jocturnyr B CHIIY NeHCTBMS 3aKOHOB
cnpoca H IPEIUJIOXETINA, ,H,]}}’I'HMH Ch0BAMH, HA UIEANHLHOM KOHKY~
peHTHOM PLIHKC, T.C, KOI/ta MIIBECTOPEI pacitosaraioT oqUHAKOBOM
JOCTYTIHOH ¥ AOCTOBEPHOM MH(opMauuei, [P MOKYTKE LIEHHBIX BY-
MaT CAEAYET BbIOMPATDL CTPYKTYpPY nopThens KoMnaHUM Takoi xe,
yTO U CTPYKTYpa noprens puinka, Teopus s¢pexrupHOrO noprdens
MapKOBHKUA OCHOBAHA 114 OLIEHKE PUCKA C YYETOM JOXONHOCTH M NHK-
BUAHOCTH BJIOXKCHHMH, 2 TAKXKE BBIro AMBepcHdUKALMM paclipens-
NeHUst CPEACTB MO Knaccam aktuBos, [Ipu oueHke 1eHHbIX ByMmar
AOIKHA YUHTBIBATLCS HEPAPXHS TIPEANTOYTEHUTE. B COOTBETCTEBUM C
aKCHOMOM PEIOYTCHHI DONBILEE KOTHYECTBO TOBAPOB, BXOASIIUX
B Habop, BCEriia NPEANOYMTAETCS MEHBLIEMY MX KOTHYECTBY, T. €. CY-
ECTBYET OIpeeIe HHAS UePaPXUsT NPpeITouTe HHIL,

Basosbie noaxoaw! K onenounoii gearensnoctu, Henonsiosatiie
DasoBuIX MOJAXOAOB OLUCHOYHOMH nesiTensHocTy (Tabn. 4.3) ocHOBaHO
Ha TpeGoBan Msax PepepansHOTO 3aKoHa «OF OLEHOYHOH AeATeIBHOCTH
B Poccuitckoit Peaepaunn» u «CTAaHIAPTOB OLEHKH, OBsI3aTE I BHBIX
K NpUMEHEHUIO CYOBReKTAMH OLIEHOUYHOI AeATENbHOCTHS,

HOXOAHBIH MOAXO/ NPH OLUEHKE UEHHBIX GYMar ABJIfeTCS HaH-
bonee pacnpocTpaleHiibiM, TaK KaK N000T0 NoTeHUHATEHOTO HHBE-
CTOpA TIPEXIE BCETO WHTEPECYET BOIMONKHOCTD ITONYUEHH A JOX01a.
EcreCTBEHHO, YUMTHIBACTCA U3MEHEH E B BYIyILEM TeKYILEH CTOHUMO-
CTH JEHEXIIBIX CPEICTR, T. €. MCITOALIYETCH AMCKOHTHpOoBaHMe, Ko-
3OOUUHEHT AUCKOHTHPOBAHUS TIPH 3TOM YYMTHIBAET B KAYECTBE
HOpPMBl HHBECTHPOBAHMS MY YUeTHYIO cTaBky banka Poccuu, wiu

Tabnuua 4.3
BazoBble KOHLSNUWKA U NOAXOObLl K OLSHKE LiBHHBIX ByMar
KoMuernuuu Modxodsi Memaodst
KoHUuenuWA CTOMMOCTH LoxogHbi Kanuranuaalum npuboinm,
AUCKOHTUPOBAHWA AeHEK-
Hblx A0X0008
KoHueriuva HakonneHus | 3aTpaTHbId MmylwecTseHHbIR noaxon
AKTUBOB
KoHuenuywa sameLleH1s CpagHWTensHBIR AHaNoTMKU PuIHOYHBIX
npopax
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cTaBRY noxonHocry no KO, aeno3suTHuM cheperaTenbHbIM CEPTH-
dukatam ChepSanxa Poccyu, KOTOPHIE, B CBOIO 0Yepe]lh, 3ABUCAT OT
yaeTHON crapky peduaaHcuposanyd banka Poceun, 3aTpaTHH
ITONXOJ OTpaxaeT TeKyuee thakTHYECK0E COCTOAHHE MATEPHAIIb~
HOPO M HeMaTepHAJIbHOTO obecneyerus UeHHOH Oymark (GHsHeca
SMHUTEHTA),

CpaBHUTENBHHIH NOLXON NPSANOIATrAeT HANHYHE AHATOTOB
JNA OUeHKH HeHHBX 6yMar. I1py 3TOM aHANOTH Nno GolBEILUHCTEY
ONEHOYHEBIX [IPUIHAKOB, TAPAMETDOB 1 XAPAKTEPHCTHK AONXHDbI
ObITh CXOAHHK (COTIOCTABMMEI, CPABHHUME) C OUeHHBREMAIMHE
LeHHBIMH OYMAraMu NpH MHHUMANBHOM UKCAE pealpho oboCHo-
BaHHHX KOppeKTHPOBOK, UEHE! 110 AHANOTAM JOXHE ORIThE Qak-
THYECKUMH, 4 YHCHO HeHHMX GyMar-aHanoros A0JXHO BERITE 40-
cTaToyHbIM, Qcoboe BliMMaHKE B paMKax JaHHOTO mogxoga Heob-
XOAHMO YICIATE OOpeleaeH A0 edHHHI M OCHOBHBIX noKazaTteneH
{3NeMeHTOB) CPABHEHHA, CYLIECTBEHHO BIIMAOMINX HA CTOMMOCTh
neHHOH Oymaryu. CrapmnapTHhLIE PAIMEPH COMOCTABUMEIX €AHH KLY
CpaBHEHHSA (MOXOAHOCTh, MMKBUIIHOCTE, PUCKOBAHHOCTE H AP.) HA
OCHOBAHMY HX KOHKDETHBIX ITOKA3ATENEH (XapaKTepuCTHK) WIH
BNIEMEHTOR CPaBHEHHNsA COMOCTAR/NIOTCA CO CpeAHeil uik GasucHolt
BENMUYHHOMN, a Banee MOXHO MOIENUDPOBATEL CTOHMOCTE OLICHHBA~
eMOH HeHHOH OyMaru mocpeacTBOM HeGOXOAUMBIX KOPPEKTHDO -
BOK B CTOMMOCTHCOM MJIH NPOLIEHTHOM BeipaxeHul. [locne xax-
A0H KOpPEeXTHPOBKM LIeHA NPOIAXHK CPABHUMOM 1IeHHON OyMArn
MepPecYHMTHBACTCA FAHOBO.

ITpH HaXMYHH SOCTATOYHOrC 00bEMA PRIHOUYRON KHDOPMALIRH
JUISL OLEHKH UeHHBIX OyMar pekoMeHayeTcs IPHMEHATE BCE TpHU
MOJX0fa, MCHOAB3YA KaK MOXHO DoNblIce YHCITD METOAOR OlIEH~
XH, TOTZa APY COTHACOBABAK PE3YNbTATOB OLEHKH, NIORYUEHHBIX
PA3AHYHBIMH METONAMY, BEPOATHOCTE TOAYYHTE Bojlee TOYHOC
JHAYEHUE CTOMMOGTH USHHOM GyMari sSHauKHTeNsHO RO3pAcTaLT.
{Ipuesnemocts (LenecoobpazHOCT) HCIOIB3OBAHWS KAKIOTD METONA
OLIEHKH ONpenensgeTcst CReAYIOIUMH KPHTEPMAMH! JOCTATOYHOCTLIO
HCXOOHOH HHPOPMALHH, BOZMOXKHOCTAN OTPAKe HUA KOHBIOHKTYSL
PHIHKA Y TEKYUIEH CTOMMOCTY JEHEXHBIX CPEICTS, CIOCOBHOCTRIO YUE-
Ta cneunguIecKux ocobeHHocTel ofnekTa.

OTMeTHM, ITO OLIEHOYHAA ACATENBHOCTE ABAACTCA IKCIIEPTHOI
OLEeHKOH, OCHOBAHHON HAa NPOPECCHOHATBHBIX JHAHKAX, OTIWTE U
HHTYHLMH 3KCNEPTa-OUSHIHKA, STa HeATeNsHOCTE, ¢ OXHOMK cTO-
POHEL, COCTABAART OCHOBY HHTYHTHRHOIO (3KCNEPTHOMO) MMOAXOAA,
& ¢ Apyrof — GasMpyeTcs Ha TEOPHSIX OUEHKH, GYHIaMEHTANLHOM
H TeXHRYecKoM aHanu3e (1abi. 4.4).
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Tabruya 4.4

CojiepaHie URTYUTUBHOIO (IKCNERTHOrY) nogxond, hyHAAMBHTANRHOI'D
H TAXHUNBCKOrD aHANuSa

Humyumuensiil nogxod | PyHoaMarmansHml akanus | TEXHUYGCKLIT ararni3
OnpenensHue BOAMOKHOW | M3yHeHs MakpostoHommHe- | ayueHne faHHeX o La-

OMHEMMKK CTOMMOCTH CRUX TEHABHUWA, ABMWOHMA | HaX B NDOWAOM H BEIAB-
UeHHEX GyMar Ha OCHOBA~ | USH W WX BNMAHWRA 43 OVHA- | NBHWA TeHaaHU WA Ans
MUK IKCIBPTHLIX OLIEHOK | MMKY CTOMMOCTIA LSHHBIX CIP&AeNEHWA QVHAMUIRK
NPOMeCCHOHANBHLIX Gymar. Mayuahie neatenb- | LUGH, WX LHKIWYHOCTH B
CLEHLL|NKOS HOCTH BMKHTEHTOR M NPWMKH | HACTOALEM ¥ Bynywem,

vaMerHaMks ee peHrafienb- | yCTAHOBREBHKA TPEHAOB
HOCTH. FlporHoarposarie (OGHOBHLX HaNPapNeHIA
Byaywieil noXORHOLTY UeH- | AMHAMIEH PEIHOYHOR

HEI DYMEr HE OCHOBAHHW LeHb}

TEHASHLVH ARHKEHWA LISH

OypaaMenTansiblfi ¥ TeXunveckndi anananz, Fcnoariopanue 00-
LLETNPH3HAHHBIX METOAMYSCKUX TIOAX0I08 (hYHIAMEHTANLHOIO W TEX-
HHYSCKOTO aHAMHAA TAKKE OTHOCUTCA K OCHOBHAIM KOHUENTYANBHBIM
MOAXOAAM OLEHKH UEHHBIX DyMarT,

MeTonr giyHdamermanbiozo aras3g OCHOBLIBAIOTCA HA M3YYEHHH
nokasatene ACATCNIBHOCTH KOMIAHUK-3MHUTEHTA M YUHTHIBAIOT MHO-
¥eCTBO dakTopoB, OyHpamMeHTANLHEI aHANHS OOKNHO COCTOUT W3
By craguil. [Tepsas cramus BKAOUEST aHANKMA TTOJIOXEHIS] B OTPACITH,
K KOTOpOoi OPHHALNEXKT SMUTEHT, ¢ Y3CTOM NONUTHYECKOH K KO-
HOMHYECKoH CHTYalINM B CTPAHE ¥ MexayHaponHoit obcranosky, Bro-
pas {OCHOBHAN) CTAAWS IPSAToaaraeT coOCTBEH HO AHANKUS U OV ar-
HOCTHKY DHHAHCOBO-X03AHCTBCHHOM JeATENBHOCTH SMUTEHTA , DYH-
HAMEHTARbHBIA AHAIH3 MCHONBIYETCH UL ONpERENeHHA PLalkHOM
CTOMMOCTH KUY HAa OCHOBE ITPOTHOIMPOBAHUS GyLyllel TOXOoHO-
CTH, AUBHREHIOR ¥ NpUOBIIH K BasupyeTCH HA NMOCNEIORATENLHOM
V3Y4eHHH JEATENLHOCTH KOHKPETHOIC 9MMTEHTA, OTPACH ¥ pern-
QH& &I'0 MECTOPACIIONOXEHUA H 3KOHOMHKH B LeoM. OCHOBHOA He-
nocTaToK OYHIAMSHTANbHOTO AHAJIM3Z 3aKAIQYAECTCH B TOM, UTO OH
H¢ YIMTHRBACT PSATBHEIX H3MEHEHNI, KONEOAaHHH 1IEH W IpeANonaraer,
UTO CTOMMOCTE LIEHHBIX OyMar cTabunbHag HIM PaBHOMEPHO H3Me-
HAOMWANCH,

O yunaMeHTAABREI aHATHS AONONHACT MEOPUR PEPALKCUBHOCINH,
KOTOp&A yTOUHMET Erc PEsYNbTATH, YYUTHIBALT BOAEKCTBAE KOTH-
POBOK UEHHEIX fyMar Ha o01ee SKOHOMUYSCKOE PASBHTHES H 32BH-
CHMOCTb pasBHTHA HOHIOBOIO PHIHKA OT CYGBEKTHBHEIX [TPEACTAB-
JeHHST ¢ro YIACTHHKOB 0 BOIMOKHEIX H3MEHEHH X CTOHMOCTH IEH-

*  Cw.; Bepdnuxoea T. 5. A3 Y IEATHOCTHRA PHHAHCOBO-XOMHCTREHHOR AEATEN -
HocTK npeanpuarua. — M.: HHOPA-M, 2001,
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HELx Oymar. OCHOBHEIE TTONOXKEHW TEOPHE PeUIEKCHBHOCTHA CROIATCA
K CIenyiOILeMy.
1. Cocrosnue (pMHAHCOROIC PEHKA NpeAcTapAgeT cofoi npoLect,
Ha KOTOPEI BAMSIIOT KaK OBheKTHBHALE, TAK H CyGbeKTHBHBIC (PaKTO-
pet. K oObexruBHEIM (haKTopaM OTHOCHT HEOOXOTMMOCTR COBEPLUCHHA
onepannit yiacTHHKaMy (pUHaHCOBOIO PhIHKA N0 PA3MEUICHHIO CBO~
GOMHBI JEHEXKHEBIX CPEACTS, A TAKOKe HCIONHEHHS AeHexHBIX 0Da3a-
TEABCTE NEpel KNMEHTAMH H KOHTpAare HTaMH. CyGsexTHpHEIe (haKTo-
PBL BKJIOMAI0T OLIEHKY TeKYIETO COCTOAHRA PUHAHCOBOIO PhIHKa H
TeHACHILA ere pA3BITHS CAMHAMH YUACTHHKAMY phIHKA, JelfcTBHE STHX
(haxTOpPOB B3AMMOCBA3AHO, IPHYEM AeHCTEHE OMHOM rpynTIK (haKTo-
POB YCHRHBAET BNHAHHME JIPYTOH MX IPYNisL, DTO 03HAYET, UTO SCITH
YIACTHAKH PBIHKA CUMTAIOT HANGonee NpHBIeKaTelIbHbiM KAKOH-TO
(PUHAHCOBLIH HHCTRYMEHT, TO YBEIHYHBACTCH NPUTOK MEHEXHEIX
CPSIACTB HA PEHHOK 3TOr0 HHCTRPYMEHTA, YCWieHHe BIMAHAA CyOBex-
TURHOIO (paxropa (OLEHKa COCTOSTHAA W TEHACHLUUN HOXONHOCTH PH-
HAHCOBOIO MHCTPYMEHTA) NPUBOONT K YBSRUSHHIO pasMepa JeHeX-
H&IX CPeACTE, HATIPABIEHHEX B CeIMERT (PHHAHCOBOro priHKAa {obnek-
THRHELH dakrop), C gpyroii cTOPOHEL, BOZHUKHOBEHUE CBOGOLHLIX
JEHEXKHBIX CPEICTB TPeGyeT HX ONepaTHRHOTO PasMEILSHNA Ha (DHHaH-
COBOM pBIHKE, YTO OTPA3UTCA Ha LIEHAX ITPOAAKM TaKUX HHHAHCOBBIX
1ICTPYMEHTOB. BrnsEMe TIPHTOKA XSHEXHEX cpeacTs (00heKTURHEL]
\KTOp) OPHBOXHT K H3MEHEHMIO OIEHOK NMAPAMETPOR IOXOOHOCTH
IHAHCOBLIX HHCTPYMEHTOB {(CyOrekTHBHEIH daxTop). TakHMM ofpa-
v, Teopna peduIeKCHPHOCTH PHHAHCOBOTO PEIHKA OCHOBAHE HA Pac-
IOTPEHUH BIAHMOCBA3AHHAX PRIHOYHE daxTopos i addexra nx
AVMOYCHICHHS.
2. Oncanue IHHAMHAYECKOTO NPOIECca HAMCHEHHS TAPAMeTPOB
JHHAHCOBOTO HHCTPYMEHTA JOXHO YIATRIBATH B3auMonecTBHE
JOBEKTHPHEX H cyOBReKTUBHEX (QaKTopoB, Takoe B3anMoneiicTeHe
MOXeT GbITE HAIBAHO PEIEKCHEHOCTHK) H, CIISIOBATENLHO, XapaK-
TePHM3YETCH ONpeAenernHol QyHKIneH, KOTopas 3aBICHT OT KOTHHU-
THEHOH! pyHxuun (0lleHKa COCTOAHNA) K GesneicTryome GyHK-
4 (GEeHCTRHE YIACTHHKOB poitiKa). KoriwrupHas dbynkumg — s10
NacCHBHAS GYHKLIMS, KOTOPaA XapAKTEPHIYET BOCHPHATHO YIACT=
HHK&MH PEIKKA HPUBIEKATETEHOCTH PUHAHCOROTO HHOTPYMEHTA Kak
BOZMOXHOTO PHHAHCOBOIO aKTHEa, BestelicTeylomas dpyHKng —
aKTHBHAA H ONpeJeNsIETCH KOHKPETHREIMHY NeHCTBHAMM YYaCTHHEOB
PHIHKA,
3. CocrosHne papHOBECHSR, XAPAKTEPHAYIOLUESCH SATAHCOM ClIpoca
H IPeINOKEeHI, peaKo HalnoaaeTes Ha QUHAHCOBOM pHIKKe, TIpH
STOM TIPHHATHE PEUIeHHIT 110 YIIPaBACHUIO PECYPCAMM Ha GHHAHCO-
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BOM DEIHKS SAI1e BCETD HE YIHTRIBACT PHIROYHOE COOTHOWEANE CIIPOCa
H Npelnoxe .

‘Teopud pedAeKCHBHOCTH JIEXKHT B OCHOBE UHCMPYMEHMAALHO-
20 aNaau’d OUEHKH UeHHBX OyMar. HHcTpymMeHTaILHLINE aHAMHS
GOHACBOr0 PLIHKA [IOCTPOSH HA AHAMM3E PHHKOB OTACALHBIX drii-
HAHCOBLIX HHCTPYMEHTOB, B3ANMOIABHCHMOCTH KX NpY OUEHKE
HeHHbX 6ymar. DyHaaMeHTANLHHH aHATH3 (PHHAHCOBOTO HHCT-
PYMEHTa Ha (pOHAOBOM PRIHKE BKJTIOYRET AHAIHA &r0 IMHUTEHTA U
XapaxTepHCTHKK oOpallcHMA 5TOro HHCTpyMeHTa. Takoro poaa
AHAJIHM3 NPOBOAMT KKIEN HHBECTOD HA OCHOBE NpetocTaBAAeMON
MHGPOPMAIUH, [IPH STOM €r0 pe3yabTaThl He SARMCAT 0T JINYHOH
OLLEHKH HHBecTOpa. BMecTe ¢ TeM Aw06oll yureTHHK (HPHMHAHCOBO-
I'C pHIHKA {(MOTEHUKANBHELH HHBECTOp) NIPOBOINT COOCTREHH B
AHANHMS, B KOTOPOM YCTAHABAHBAET CYOBEKTUBHYIO CDAaBHHUTENBHYIO
OHeHKY TPUBIIEKATCNBHOCTH (MMHAHCOROIO HHCTPYMEHTa, YYUTHIBaA
HMEIOIIHECS BOIMOXHOCTH # 00a3atenscTra. Ha npaxTHKE O~
HBIH aHANH3 cOoCTOTHHR HUHAHCOBOTD HHCTpyMeHTa TpebGyeT 004-
AATEALHOIND HCTHOME30BARNA DYHIAMEHTANBHOFO aHanaa. OCHOB-
Hble METORBRL M IIPHEMbI JAHHOTO BHAA aHAAW3IA PACCMATPHBAIOTCA
B Temax 58,

Texnuvecrcutt ananyz OCHOBAH HA H3YYEHHKY 3HAYUTENBHEBIX MAC-
cHBOB NHpopmaly. O KaeT BOAMOXHOCTE OTPEIenATs PAX CTAH-
OAPTHHX HOBTOPAIOIINXCA 3aKOHOMEPHOCTE !, XapaKTEPH3YIOWIX-
CS ONpeAcIeHHEIMHE npu3HakamMu, TexHHyecKHi aHanu3 OCHOBAH Ha
TOM, YT0 HAMEHEeHMS, HANIpHMeD PRHOYHON CTOMMOCTH leHHEIX
Oymar, B OygymeM MOXHO NPOrHO3KPOBATE HA OCHOBS HAMTKHSA M3~
MeHEeHuH PRIHOYHOM CTOMMOCTH B NPONUIOM M HACTOSIIEM, YCTa-
HOBHME TCHASHIIHH 3THX H3MeHeHHH, MeTonbl TEXHHIeCKOrD aHa-
n¥uas GoHAOBOrO PHHKA AETANBHO paipabOTaHBl ¥ HCIIONBAYIOTCH
rtpodecCHORANBHEIMY YIACTHHKAMHE PHHKA LIEHHBIX DyMar o
[IPOCHO3HPOBAHHA YPOPHA LeH. JIAd OlleHKH PLIHOYHOA CTOMMOC
TH 1eHHbLX GyMar B pAMKAX TeXHHYSCKOTD aHANIMSA MPHMEHAIOTCA
CHEnVIOUIHE METOAR!, METOA, OCHOBARHEIN HA MpelnonoxXeHUH 06
OTHOCHTENLHOM YeTOHMRBOCTH pOCTE CTORMOCTH HeHHBIX DyMar,;
METON Xerya, T. 8. MeTOA CIIpeASaeHHA OTAUIHI KPATKOCPOUHEIX
Kojebaumnit CTOMMOCTH OT M2MEREHMT TEHRSHIIHK SoNrOCPOYHOTD
DA3BUTHA, MeTox rpaduaeckoro 1 dakrorpadHyecKoro aHANM3A,
K cCHOBHEIM rOKa2aTeIAM (POHAOBOTO PEIHKR, HCITONE3YEMBIM B TEX-
HUYECKOM AHANNAE, OTHOCATCS CTOMMOCTE, JOXOAHOCTS, PHCKOBAH-
HOCTE ¥ THKBUIHOCTE OTESNBHRIX BHEOB LeHHEX OyMar, cpeIHHe
NEeHBl MPOXAKK K MOKYIIKM | IP.



4.3, OCHOBHLIE BUALI M METOI OLIEHKM LIEHHBIX
BYMAT

BHpEbL OUEHKM PASHATCS B 3aBUCHMOCTH OT &8 LICHel ¥ METOIO0R
H BUAOB ONpefeaaeMoH cToMMocTHi. PasniuaiorT cneayiollne BHAG
OLEHKH LIeHHBIX OyMar:

s OUEHKA MHBECTOPA NpH BEIGOpE offsekTa HHBECTHHHH, (opMHU-
POBAHMM, OITTHMH3AIMH H YNPABNEHHY NOPTgheneM UueHHLX By-
MAT C YIETOM PHUCKA, JOXOIHOCTY B THKBHIHOCTH, BOIMOXKHO-
OoTH AuBepcHUKAIIMH BAOXEHKH,

s OIEHKAIMUTEHTA NPH OMpeneaeHH HOMUHANLRO M, IMHCCH -
OHHOU CTOMMOCTH, CTOMMOCTH PaIMEIeH s, PhIHOYHOH CTO~
WMOCTH IIPH TIPOZAAXKE, KOHBEPTANNM, KOHCOMHIUN Y U IpoG-
NCHHH,

e OUEHKE IPODECCHOHANLHOID YYACTHYKA PRIHKE IPH DOATOTOBKE
¥ nposeteHHK GosgoselX onepanyl. [IpodeccnonanbHbIM yua-
CTHHKAM PEIHKA M MHRECTHUROHHBM HOHIAM pa3peliasTCa npo-
K3BOIHTL NEPEOLISHKY BAIOXKEHUI B IGHHBIE OyMari, KOTHPOBKH
KOTOPIX peryaspHo nybnuKyoTes, [iprnues satparei npodiec-
CHOHANLHEX YY8CTHHKOB M HHBECTHUROHHEIX (POBAOB, CBA3AH-
HElE ¢ 00pa30BaHWEM WPHAMYECKOro JULIA, TAKHE, KaK I1/1aTa
33 PErUCTPALIMIO MPOCNIEKTA 3MHCCHI, TOCYXAPCTREHHAS TIOILIHM-
H2 3a PeTHCTPAUM IO, eTHHOBPEMEHBIH c60p 3a BEIAYUY HONTO-
CPOSMHEIX AHUCH3N Y, CTOMMOCTE IPHODpETeH UAA ONAHKOB (Cep-
TH(PHKATOR) AKIIHii IPH KX BBINYCKE BKAIOTAETCH B COCTAR He
MATEPHANLHBIX AKTHDOB;

= OLEHKA IO CErMEHTAM PEIHKA UeHHBIX ByMar;

* OUEHKA IO BHAAM UEHHBIX DYMar;

s  OLEHK, HCTIONBIYIOWAA KCMOUHALIMIO PASNHYHBIX METOOB H AP.

BonsiIoMy YMcay pasHooGpa3sHbIX BUIOB LIEHHBIX ByMar cOOTBET-

CTBYIOT PA3JHYHEIC METOMHYESCKIE ITOAXOAR] K MX olleHKe. OueHka
akupil, oOnyraur i, pekcesneil, TOBAPHLIX CKNZACKUX CRUESTENALCTD
B IPYTHX BHEOB UEHHBIX OyMaT OTANYAI0TCI KaK 10 METOMHKE, TAK
H MO uenaM. Buprkesos 1MeHoOOpal0BaAHIE OTAHYALTCS OT IMUCCH-
oHHoro, HenoobpaszoBaHue HA AKTHRHO KOTHPYEMEIE HeHHbIe ByMard
THIER 4TONYOLI PHIUSK?, ¢BTOPOIO SILAIOHA» H HEKOTHPYEMBIE LIEHHbIE
Gymars iMeeT pasnayHEee 6a3oBrie noaxoist, FIpu oleHKe ueneco-
06pazHo KOMNIEKCHOE HCIIONL30BAHNE TAKHX METOROB, KAK DKCHePT-
HBIW, 2HATIMTHYECKHI, CTATHCTHYECKIH, HHOEKCHEIIX, HOpMATHBHO-
napaMerprdeckMii (Gawrnibtit), banancoBsil, MooenHpoBaHMe ¥ npo-
mgsngc;nanuc. O61uan xapakrepucTHKA ITHX METOAOB [IPABEAEHA B
Tabi. 4.5,

56



PaccMmoTprM Gonee noapobHo Tako#l mepcmeKTHBHEIR MeTon
OLIEHKH UEHHBIX ByMar, Xak Modesuposanue. DKOHOMUKO-MaTEMA-
THYECKOS MOTETHPOBATIHE OCHOBAHO HA MOCTPOSHMH PASNWYHEBIX MO-
menedt. [Tox MOIENb0 NOIKMASTCA MaTCMATHYECKASN MKW MHASI CXEMa,
OTOBpMKAIOWAS npouece GopMuposalng croumocTd. Ha peiHKe ueH-
HBIX OyMAr MOTYT HCTIO/IBIOBATECS KOHUEHTYANBHEIE, MATEMATHYEC
KHe, TPEHIOBbIS, KOMIIOHCHTHOTO AHANN3A, CTPYKTYPHEIE, CTATHC-
THyeckHe, PaKkTopHeie, rpaduuecKMe, IOTHYECKHE ¥ MMUTALIHOH-
HEIE MORCTH.

Konuenmyanbrvie Modeay YIUTHIBAOT OTIPEOSTEHHLIE TONXOMBI,
KOHIETIHHUY (CHCTEMY B3NALOB HA MPOLECE (JOPMHPOBAHMSA LIEHLI HA

Tadnuya 4.5
Meroan oLeHKH HeHHMX Gymar
Mermod Codspienue memoda | Ocobetirocmuy memoda
SRCNEPTHRIA | 3KCNBPTHEIS OLOHKK chauwmanucTor no | HeqBxoauMocTks TiLatenk-
MaToa WMBHILUMCA TEHOBHLWAM W BO3MaX- | Horo noaSopa 3kCNeproB U
HbIM HENPEENEHWAM MIMEHEHWS CcTON- | ART2NBHOM oTiiopa ahanu-
MOCTY LigBHs Bymar i ux obobueHme | awpyeMelX cocToRHUA
AHaNUTH- CUCTEMHEIA aHanv3 COCTABHLIX Sna- YueT Gonkluoro “MCne paa-
g Lol ] MEHTOR CTOUMOGTA LIBHHOW DymMaru 1 | HooBpasHeX MCFOUHHKOE
METoH pasHOHaNPaBMSHHWY hakTopor, oa- | MHchopMaLmy
HOBPEMEHHO BMAIDLLEA X HE YPOBAHRE
WEKTIOND SreMeHTa
Cratueri- | CraTucTiveckil aHanus c npumens- | HeoBxoauMoeTb NPSBMALHO
KU HABM CpeHMX B6NWYWH, HHASKCOR, onpeAenWTE BUWE, CTATUGTH-
MeTon AMCNBPCHI, BAPHALIMM, KAPPENAUME, | 4eCKQIA 28BHCHMOCTH
perpeccHit ¥ 1HpaLmv -
HMunekcHetit | Onpensnevre obLoid TaHABHLIUA TpyoHocTh Boifiopa hoHao-
METOf MIMEHEHWUA KOHLHHKTY L DBIHKA ON- | ROTO MHABKEA ANA HEKOH-
pefieneHHbIX BUOOE LeHHbiX Symer BEHTMPYEMLIX 11akHkiX HyMar
Hopwarueo- | Mo aapameTpaM (MHESGTHLWOMHEIM HepaBHOYEHHOCT OTAGMN k-
NapaMaTp#- | XapakTepucTUkaM) UBHHOR Gymard HEDL APEMETRoB, BoNkUIDM
ek 33,086TCA AWanasoH HOPMaTUBHbIX AMAanaaoH HOPMATHBHEI
Maton aHaYeHUH, KOTopkie OLBHUEaIOTCA aHAYEHWH, CYDLBKTHBHOCT
ahpenanaHHLIM KonWsecTROM BaAnoR. | GanneHO! oUBHKA
CTOMMOCTHAR oUaHKa cyMMbl Bannos
OnpeaenneT YpoeeHs LeHL
BanaHcoswii | [o Sanaicy onpenensicT HOMMHANL- | HoBOZMOKHOCTE YHeCTh
MaTng HYH) CTOMMOCTE aHUMA {YoTaBHLIA X8- | paaniyHue GakTopt yaHo-
nuTan) v obinkrauwi (kpaTkocpovkele | ofpasoeanin
U SONrOCPOHHRIE 3aMMb), PRIHOYHYIC
CTOMMOCTE (aMHCCUOHHEIN Doxon) W
LieHy ByIKyTa (4HCTEIe BkTHBkE)
Mogeriv- CxamatwyHoB STPAXKEHWE BIMRHKA TpyAHOCT: BriGopa
POBBHKE paafiuHLIX HakTOPOB HE YPOBEeHk HaKny4lweil Moaens onA
HeHk KOHKPETHOMN BUa LBHKOH
Bywsand




PhIHKe LeHHby 6yMar). Hanpumep, 1o cToMMOCTHON KOHUSITUHH LIHA
MOJENHPYETCA KaK AEHEXHOE BEIpaXeHHe NeliCTBUTENEHOR PHIHOUHOH
CTOMMOCTH IeHHBIX OyMar, KoHuenLmns pasHOBECHS MCXOIHT H3 TOTO,
9TO UEHA Ka (POHAOBOM DEIHKE OTDRXRET PABHOBECHE CIPOCa K npex-
JIOXKeHH A ONpee/eHHO| NeHHOoH GyMard B MOMEHT coBepHIEHNA (QOH -
DoBoit onepauuy. Mamemamuveckue madead MCXOQAT U3 CTPOro Orl-
peneneHHEX MATeMATHUECKIX 38BHCHMOCTEH, XApaKTepU3YIOLIAX PO~
LIeCC OUCHKM CTOMMOCTH. fpendosuie M0odeni CTPOATCA HA OCHOBC
JABHCUMOGCTH CTOMMOCTH OT PHAIA BEIHYHH, XAPAKTEPHIYIOLINX YyCToH-
YHBHE TEHICHITHM Y KonefaHua Ha (JoHJOBOM PEIHKE.
MoBeau KomnoRermMH020 gHAAL3E ONPEALIIOT 3ABUCHMOCTD YPOB~
HA CTOMMOCTY OT ONPEfeMeHHEIX KOMIIOHEHTOR (COCTABHEIX YacTeH )
PBIHKA UeHHLIX ByMar. Cmpyxmypisie Modesi BKTIOYA0T aHAH3 CO-
CTABITIOLNX CTPYKTYPHEIX 3NMeMSHTOB oRpelensHHol CTOMMOCTH,
B3aHMOCBA3ed MeXay HHMH H MX BAMAHAE Ha H3MECHEHHME YDOBHA
ued. Cmamucmuteckiue Modenti OCHOBAHbI HA OTDAXEHHH CTATHC-
THYECKHX 3aKOHOMEDPHOCTEH H OTKI0KeHKH oT HEX. [Ipu >TOM cHa-
TAaNna TEOPETHYECKH 000CHOBLIBASTCA BEIGOD BHAA 320 HCHMOCTH H
OLEHHBAWTCA TIAPAMETDBI MOIEIH HA OCHOBE [TOCTPOEEMA JHHAMH -
JeCKHX PANOB CTATHCTHUSCKMX HAGMIOIeHHA, IPOBepKH COOTRETCTBH A
SIOPAHEOTO THIIA MONENAY KOHKPETHHM YCIOBUAM OUCHKH.
Daxmopnsie modesy DCHOBAHH HA (DAaXTOPHOM AHANHAE ONIPENS -
HMY CTEAEHHN 3aBHCHMOCTH YPOBHSA CTOMMOCTH OT pAlla KOHKPET-
X paxropor. Ipagureckue modesu SBITIOTCH OCHOBOH TeXHHYeES -
OI'C AHANHU3A M OTPAXAIOT B BHIE IpadMKOB ONpeleieHHbIE TEH -
AEHUHH IMHAMHKHA HIMEHEMHSA CTOMMOCTH UeHHEBIX Oymar.
Hmmumauuonnwvie modeau ¢crpoarcs B fopme nepeSopa papRaHTOB
PRIMIHBIX YpOBHE CTOMMOCTH TpM OAaronpusTHoi, Hebnaro-
MIpUATHOH | cpendeli KOHBIOHKTYPE PEIHKA HeHHEIX OyMar IpH paz-
JuuHoM Habope daxropos. Manenn MOryT MMeTh CTATHYECKMA M
IWHAMHYecKHH Xapakrep, OMTh AHHeHHHIMH M MHOrOMEDHBIMA,
pa3pabaThIBATHCS ¢ HCHOIL3OBAHMEM KOMIBIOTEPHBIX TeXHONOIMIx,
Ocofoe MecTo Cpesy MeTONOB OLIEHKH CTOMMOCTH e HbIX Oy~
Mar 3aHUMAaeT peimunz, MHOrHe HHCTHTYUHOHANBHEE M YACTHEIC
HHBECTOPK HAXOILTT cHeTeMy peltTiHrA nonesHol, bauku (ocobeHRO
MeNKHE) YIHTEIBAIOT peHTHHr HeHHsX GyMar npK GopMHpOBAHMIE
CBOHMX Noptdhened HHBECTHLHE; KpynHbie SaHKH TRKCKE obpaiaroTost
K PEATUHTY, NPOBEPAA NPABMILHOCTE PEAYALTATOB COGCTBEHHBIX
HccHenoBaHHit. bpokepH 00LIYHO H3YYaloT peifTHHIY B Ipouecee
NPUHATHSA HHBECTHITHOHHAIX PelIeHHH, 3 TAKCKe HHOOPMHEDYIOT O
HHX CBOMX KIHEeHTOR, CTpaxopHe KOMITAaHHY, aXe HECMOTDS HA TO,
YTO MX COOCTREHHBIE COTPYAHMKK 3aHUMAIOTCA HHBECTHIHMOHHEIM
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AHanH30M, IPMHHMAIOT PEHTHHT BO BHUMAHKES, KOLIA NOKYIAT 06-
Jurany, PeMTHHT CUHTAETCA BECHMA BAXHEIM JUUTA YIIpaBJIeHHA Top-~
TderaMu HHBECTHIHH, Pelltulroerle uccnegosanns GOHAOBOrO
D EIHKA NMPOBOIAT KAK NPOIecCHORANBHEIE YUACTHHKHY PHHKA ICH-
HElx 6yMar, TaAK H OTHeAbHEIE AKAJTHTHKHA.
Bee peiTHHIOBBIE KOMITAHUM NTOMB3YIOTCA TTOYTH CAMHAKOBBIMU
cumBonamy. Kaxustif cMBoa o603HagaeT IpUGAUSHTENRHO TO Ke
caMoe, 4T0 ¥ MHBECTHIHOHHHN peliTHHT:
BRICIHNH YpoBEeHD — AA4A,;
BLICOKHH ypOBeHD — AA,;
YPOBEHB BRITHIE CPEAHET0, HHBSCTHIIH HASXHB — A;
CpeIHHH ypoBeHs, HEKOTOpas Heolpege eHHoCTh — BB+,
BBB—
HOCPEACTBSHHEIN YPOBEHE, BRICOKAN HEOITpeAcneHHOCTEL — BB,
e CIHEKYNATHBHEIC — B,
CIEKYNSTTUBHBIS, BHICOKHI pHCK HeBRIMONHEHYS 0DA3aTensCTh —
CCC

¢ CIHEKYNATUBHEIE, BECEMA BePOATHO HERBINIORHEHHE 0DA3a-
reascTs — CC, C,

s IIPOCPOUEHE!, OUEBHAHOM CTOMMOCTH He uMewT — DDD, DD,

PaHxupopatine, NPHCBOEHUE B pefTHHIS OLIpeIeneHHOTO MECTA
He Bcerdn 00beKTHRHO. llenecoobpasnee MX pesyiIbTaTel pACCMaTpH-
BAaTk KAK BEPOATHEE, HO He aGCoNIoTHEIE,

Tpebyer TIZaTeARHOID H3YSEHNAS H TAKON METO OIEHKH CTOHMOCTH
LeHHBIX 6YMAT, KAK MYNTLTHINIMKATABHEIA HA OCHOBAHYH pasTHIHBIX
MYyIsTHIUEKATOpOB (KoaddpuumerToR). B yomossax nepexonHoH
SKOHOMHKH POCCHM YCPEOHEHHRIE CPeAHEHOPMATHEHEE 3HAYCHHA
KoabbuuHeRToR (MYRETHIDIMKATOPOR) GE3 NPHBAEKH K oTpacieBol
cnenwnduxe, 6es yyera ocofeHHOCTE TEPPUTOPHMATEHCTO OOpAlIe HHA
IeHESIX 0YMAT MAIONIOKA3ATC/ILHEL.

B uenoM MTOropas BEIMMMHA CTOMMOCTH UEHHOH OyMary A0JDKHA
OMpPeRCNATLECA ITyTeM pacaera cpenHeapuPmeTnieckolt BaBeeHHON
3HauyeHWH CTOMMOCTH WIH HX YIeTBHLX BECOB, OTIPOAENEHHEIX pad-
NUYHBIMA MeTonaMH, BROop MeTONOR OLICHKY 3ABRCHT OT BHIA LISH-
Hoit OymarH, cTaryca, OTpacneBoll ¥ TeppPUTOPHANLHON MPHEAIeXK-
HOCTH IMHTEHTR, HHBSCTHIMOHHBIX XADAKTEPHUCTHK (TIOXOXHOCTH,
NMKBUAHOCTH, HRASKHOCTH M 6e30macHOCTH) LeHHEX ByMar, BBAa
CTOHMOCTH LISHHONH DYMATH H LI6TH OLEHKH,



Tema 5
OLIEHKA BONroBbiX LIEHHbBIX
BYMAI

Tlnap zanATea:
1. Mopxaay k GUeHKe ROArOBLIX WERHEX Symar,

2. OueHka rocysaopCYBSHHEY gonrosbX 06A30TEALCTE. '
3. OueHka kopnopaTHeHLX OBAKMraMii,
4, Ouenka eexcensh,

5. Ouenka genosuTHsix 4 cOBperaTentbix
CEPTHPHKOTOR,

S.1. NOAXOoAbLl K OUEHKE AOAF0BbIX LEHHBX BEYMAF

PHHOK SOAIOBRIX 00A3ATENECTE B HACTOAILEE BpeMs CTAHORHTCA
JOCTATOYHO BAXKHEIM CerMeHTOM (PHHAHCOROU cHcTeMbl POCCHH.
Tonzoenie yenHsie BymMazy — 3TO 00AIATCNRCTBRA, PAIMEIIEHH IS
[HTCHTAMH HE (DOHIMOBOM PRIHKS [T 3AHMCTBOBAHUS ASHEXIIBIX
excra. Jonrosbie LigHHBIE BYMATH COCTABIAIOT (HAPSAAY ¢ Kpe-
TaMM) OCHOBY 3acMHOT0 Kanutana. KoHttentyansHo 060CHOBAaHHE
[EHKH HONrOBBIX LEeHHBIX OyMar faioT pASAHUHBEIC TEOPHH
a6, 5.1). B oreuecTBeHHON IPAKTHYE X AONTOBRIM HeHHEIM 6y~
Maram OTHOCAT oOTUraluu, DeITo3UTHeE H cheperateisHblé CepTH~
{prxaTsl 1 BEXCens.
Obsuzayus — HeHHas Oymara, yA0CTORCPSIONIAS BHECEHHE &8 BIIA~
DCABUEM JeHEKHBIX CPEACTE M MOZTRERXKAANAT 00I3aTEeNBCTBO
BO3MECTHTE eMY HOMHMHANBHYIO CTOMMOCTE 5T0H LenHolt Symary B
0GYCNORMEHHLH CPOK ¢ YINIATOR QHECHPOBAHHEOIG POISHTR (ECIH
HHOE HE NPelyCMOTPEHO NMpaBuaaMy BEoycka), OBIuTalug — 9TO
HeHRan OyMara, XoTopasdt.
= BBRIPAXAST 3A6MHBIE, JOATORBIS OTHOLIEHHA MeX Ty oOmurartm-
OHEpOM H AMUTEHTOM,

» CAMOCTOATENBHO ofpallacTcea Ha GOHIOBOM PEHHKE BILIOTE OO
e IOTAEHH A IMHTEHTOM ¥ HMeeT COGCTBEHHEIH Ky e,

o obianaeT ceBoHCTBAME THKBMIHOCTH, HAXEXHOCTH, TOXOTHOC -
TH | APYTHMY HHBECTHIHOHHBMH KauecTBaAMM,

OGnurauus Mmeer Ga30BEIE XapaKTEPUCTHKH — HOMMHAJ, KYPC,
NYHKT (COTad YACTH TIPOLEHTA), KYNOH (KYIMONHEIH NPoLeHT), Hata
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Tabnuya 5.1

TeopHH, MCNONLIYBMME NPH OLLGHKe JONTORLIX LeHubx Symar

MoagmuvecKos
H;:zﬂf Ockoariog cofapmwarive meopuy | uenoskaoeatiug npl OYsHKE
LigHHEY ByMaE
Taopua CobcreeHHbiA KanuTan vapapxiied. | Onpegenelne cTOMMOCTI
HEDBADXUN BepxHiow YECTb UEPAPXI JAHUMAET | AOTOBLIX LBHHSIX Bymar no
BHYTPEHHWI KaNKTan, a HIKHKNG — | CpaBMeHKIo C AONBBLIMY G
BHEWHAA, NDHENGKABMBY NPSANo- | yuaToM TOTS, YT0 pacxoabl Ha
YTHTEMLHO B (DOPME BrinycKka obni- | sMuccuia oBHHraLuit Mexbe
rauud. KoadhdbuuveH fonrosoi Ha- | PRCYOLOB HA SMMCCHIO axuKiA
[PY3KK OTRAMAST KYMYMTTMBHLIG
noTReBHOCTH B0 BHelLHeM thianatcu-
POBAHUH
TeopuA KoM- | BaICOKOTEXHONOMMYHEIE PACTYLHE KoHKR S THER CTPYKTYPE Kanu-
npoMyucca KORIMaHHWH C DUCKOBLIMLL, KBK fpasu- Tana {,CI,DHH JgeMHBIX
10, HEMAaTaPHANBHEIMK aKTHEAMW CPEACTE} ABMABTCH OPVSHTH-
MMEIOT OTHOCUTENEHO HeGonkww poM ANA PHBACTOPA O PUCKe
BOAWYKHY fonra. BHocokws xoathiu- | BnomaHWR B aKUMK. Yem Bhi-
UMOHTL AQNTORCH HAMPYIKM MMBIOT | We A0NA 3asWHbIX CRencTe,
KOMMaHWA G XOPOLWLG PASBNTBIMK TEM BLILLEG ANINOBASR HAMYaKa
PLIHKEMU MPOAYKUKW, HO ¢ Hefionk- | ¥ BoNbIYE MHBECTHLIMOHKLINA
WO HCTON NMBBAGHHOA CTOMMO- | pHCK BROMSHIA B aHHbIE
CThI0 NBPCNEKTHE POCTA. TAKWE KoM- | HeHHEIO GyMaru
NamKi fOMKHS BEINYCKATE ARLIMG,
OrPaHH{MBaTE paaMep AMBANEHIDE
WMWY PACNPOABEATE AKTWELL, YTOHH
MOSYSKTs BO3MONHOCTA A/1A NOrale-
HIK¥A A0NTOE
Teopun Harpapoc# 3a npaaoctasnenduve geHer | flonroebie A0OCHONHEE
rnpegnoure- |Ha ANWTENbHHH CDOK ABNABTCA Npe- | LBHHLIA Gymam uMmeloT Gones
HWA MMKBKE- |MHMA 38 TMKBWAHOCTD B diopMe Gones | BLIGOKYIA AOXOQHOCTb
HOCTH BbICOKMX SOMTOCPOUHER CTABOK NPo-
LaHTa .

Moraite s, TUCKOHT ¥ Ap. Kype obauzauuu onipeaeiseTes B npo-
LIeHTaX K HOMAHANY. Juckonm (KaK K peMys) — 9T0 pasHULA MEX Y
MpoaaXHoH HeHoi ¥ HOMUHANOM obiurauy, HO B CAYYAE ¢ TIpe-
Muel 5ra pasHELA MOACKWTEILHA, 2 B CIIy4ae ¢ JUCKOHTOM -
oTpuIlaTeAsHa. Jpyroe Ha3Banne AUCKOHTa — ckuika. Kynown (xy-
IMTOHHBIH NpoLeHT) — 9710 PUKCHPOBAHHBIH POLIEHT, KOTOPLIH Y-
TAHABIHBACTCA B MOMEHT SMHUCCHH obmurayuu. Mexona U3 aToro
MPOLEHTa 06IMTallHOHED NOJIYYaeT peryIAPHEIE IINATEXH 110 06IH-
rauuy, Kynox odopmadercd ofbpraio KaKk OTPEIBHAR YaCTE 00T~
ramuu. YeM BhIIE pasMep KYNOHHOro NpoueHTd, TeéM BBIUIES e6
HHBECTHIKOHHAS NPUBIEKATEI-HOCTE. BeMYHHA KYITOHA 3aBUCUT
OT HMHIXA, HATEXHOCTH MHTEHTa, Ha Hero BIUAeT TAKCKE H CPOK
obpaiuemnua o6nnranum. Yem ox D0nbiie, TEM U KyNOH OONELIE, TAK
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KAK PEIHOYHHHN PUCK HPHIMO NPOTIOPIHOHAJIEH BpeMEHK OGpaue-
HHsa oGAHATalNN.
O6nurauui OHBAKOT CASLYIOIINX BUICE;
» TOCYIAPCTREHHBIS, MyHHLUHITANLHEIE H YaCTHRIC (BEUTYCKASMBIC
KOMMEPUECKHMH BanKaMy, aKLWOHSPHEIMK OBIIecTRAMH ¥ AD. }5

» WMEHHBIE M Ha [IPeSbABUTENA

e TMPOLEHTHBIE H GeCHpoUeHTHHE,

» cROGOMHO OBpamManIIHecT H ¢ OTPAaHHUSHHEIM KpyTOM 0Dpa-
nreHnA (0SAHralLKy roCySapCTREHHOrO BATIOTHOND 3aiMa, He-
KOTOpHE KOPNIOPaTuBHEIS OONMIaHH 1 4p.);
¢ (PUKCHPOBAHHEIM K NIABAOLIAM JOXOA0M;
obecriedeHHEIe H HeobacmeYeHHReE,

KOTHPYEMBIS H HEKOTHPYEMEIE Ha fHpXxe;

e KOHBEPTHPYSMEIE H HEKOHBEPTHDYEMBIE,

HUmeHHBE (3apeTHOTPHPOBAHHBIE) OGIUraUHN MOoANEXAT
perucrpauni. X sragensuaM BHAACTCH cepTH(HKAT, CBHILTEN b
CTBYIOUTHH O IpaBe MHLA Ha o0aaaaHne HMH H JOArOBEIX 0034~
TeAbCTRAX SMuTeHTa. OGTHraliHH Ha NPpeIBABUTEIN CIIe MHATEHO
HE¢ YIUTBIBAIOTCH, ITPOLEHTR! II0 HUM NOJIYYAIOT 110 KYIIOHHOMY
HUCTY, OT KCTOPOTO OTPE3aeTCH COOTBETCTBYIOMIMIE kynoH. ITo
NPOBEHTHHNM OONHIrali¥aM BRITITAYHEACTCA HOXOK B hopMe npo-
LIeHTE, BJAISNBIY OeCIpoLeHTHEIX obnurauni nperocTaBisAeTCs1
npaso Ha IpHoOpeTeHHE COOTBETCTRYIOIINX TOBAPOB UMM YCAYT,
Obecneye HHEM AONTOBBIX HeHHAIX ByMar MoXeT GhITE HEABWXKH -
MOe H IBHXHMOE IMYIUSCTBO, HEMATEPHANEHEE AKTHBEE H JEHb-
. KoHpepramusa ofaurauuii ocyUecTBIReTCA Ha OCHOBAHHY CIIC~
HHUAABHOTO MOTOKEHHI.

OIgHKA CTOMMOCTH TONTOBLIX OOA3ATETRCTE BEOETCH 10 UX BH~
laM, SMUTEHTAM, CPOKAM I0TALIEHHS, ¢ BMAENEeHHEM NOITOBRIX 00T~
SATENECTB Ha TeppitOPHH POCCHN U 3a ee npeneaamy, PaxTHuueckue
3aTPATH Ha Hpuobpereue ONToRMX 00a3aTe 0T (NepBOBAYAN -
Had Wwid DANFHCOBASA CTOMMOCTE) COCTONT U3 [TOKYHOMH LeHBl H pac-
XONOR N0 NMpHodpeTeHUIo neHHHX DyMar, [TIoKYITHAS CTORMOCTE JOJT—
FOBEIX LIE8HHBIX OyMar, Kax u akuui, Moxer oTIHYaTCy OT HOMH-
HaZABHOM, WIM HapHLIATeNLHOH, CTOMMOCTH HA CYMMY IIPEMUH,
BBITLIAYCHHOU MPonaBIy, WK CKUAKY, NpeaocTaBaeHHo moxyna-
Teao. PakT nepexosa cobeTBEHHOCTR Ha JOATOBBIE IeHHEBIE GyMa-
I'H YAOCTOBEPAETCA BEINTHCKOM CO CHeTOB fIpu Ge3oKkyMedTapHoi
¢dhopmMe HX BHAYCKa AJTH WHEIM CBHOETEIRCTRBOM IIePexona mpas.

I'MTpu nporaxe o0MHUTaUHA ¢ HapacTaOUTAMH NPOLUEHTaAMM B THH,
He COBOAZANIIHE C AHAMM BEIILIATHL IPOUCHTOB, IOKYNATEb | Mpo-
FaBell PASACEAIOT COOTBETCTBYIOUIMNE CYMMBI. B 3TOM enygae moxy-
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naTenb yrjiayuBaeT rnpoaaBly noMUMo prhHOYHONR CTOUMOCTH 06U -
FALIHH MPOLCHTDI, MPUIHTAIOIIWECS 34 [IEPHOM, NPOLWeALIHE ¢ MO~
MEHTA MmocneAHel X BOmaaTel. [Tpy 3T0M cyMMY NMPOLIEHTOB Y4M~
TBIBAIOT B COCTABE pacxonos 6yayiiux nepuonos. [Ipu npuobpere-
HUWM JONATOBHX LI&HHBLIX OyMar MHOCTPAHHBIX 3MHUTEHTOB 3aTPATHI 10
MX IIpHODPETEHUMIO TIEPECUHTHIBAIOT B PYOIH 10 BAMIOTHOMY Kypcy baH-
Ka PoccHuM Ha jleHb coBeplieHs olepaunH. Y4er 1akux UeHHBIX Oymar
BEAYT B ABYX BaJIOTax: B pyOnsiX U B BANIOTE, B KOTOPOH BhIpaxeHa
HOMUHAJIBHAS LieHa JONT0BOro 00s3aTeNnbLCTBA.

[Tops10K BRITIIATEI AOXOMNOB MO LIEHHLIM GyMaraM ornpeaenseTcs
YCJIOBUAMH UX Beinycka. [To obnuranmam ¢ PuKCHpPOBAHHBIM A0XO0-
JIOM BBITTJIATA [TPOLEHTOBR OCYIIECTRIISICTCA, KAK TPABMIO, ABAa pa3a B
roA WX OJWH pa3 B KBapTaa B ONPEeAeNeHIIOM pasMepe 0T UX HOMH ~
HAaIBHOI CTOMMOCTH (C OTAE/IeHHEM COOTBETCTBYIOLLETO KYTIOHA OT
obnurarium), [To BEIMTPBIUHLEIM OOIUTaLMAM NpeaycMOTpEHa BLITUIATA
BRINTPBILIEH, [T0 JemO3UTHRIM cepTUUKATAM IIPOLIEHTE] BLIIIIAYH -
BAIOTCS TIPH NpenbaBiienny ceprudukaros K onnare. ITo xparko-
CPOYHLIM BAHKOBCKUM BEKCENAM SMUCCHOHHOrO CHHIMKATA JOXO
oOpa3ayeTcs MpU UX BEIKYIE YWIEHAMH CHEIWKATA KaK pasHHALIA MeXK-
Ay ueHol BLIKyNa M LCHON pa3MerieHus, TakuM e obpasom 00-
PA3YeTCs HOXOJL 10 NoCYAapCTBEHHBIM KpaTKOCPOUHBIM 0OMHUTALIUsIM,
Onpenenesne JOXoAa MOXeT OCYUIeCTBAATLCH 110 (PUKCHPOBAHHOMH
MM raaBaioleit craBke. [[nasamwinag ¢tapka TOX0Aa [0 JOJMTOBEIM
0BA3aTeNIBCTBAM ONpEeNAeTCA 00BIYHO KAK MMPOLISHT 0T YYETHOM
ctaBxu banka Poccuu 1ubo crasku neno3uTHoro MM cdeperatenb-
HOTro ceprudukara.

AHaIHU3 CTOMMOCTH AWITOBBIX LIEHHEX OyMar BBIIIONIHASTCS M0 MX
BHaaM. B rpouiecce aHaiM3a pacCMaTpHBaloT IMHAMMKY CTOMMOCTH,
JOXOOHOCTH, THKBHIHOCTH, OOBEMBI TorauieHus M obpalieHNsA, pa3-
MELLIEHHE BBIITYCKOB M OTIENBHHIX cepuil (rpaHuuei),. OCHOBHEIMHU
METOIAMM OLEHKH JIOJITOBLIX LIEHHBIX BYMAT ABNSAIOTCH KCTIEPTHLIHN,
CTATUCTUYECKUI, AHATTHTHUECKHH, (PaKTOPHEIL, pei THHIOBRII M METON
AHCKOHTHPOBAHHA.

5.2. OUEHKA NrOCYOAPCTBEHHBLIX AOJrOBbIX
OBA3ATENbLCTBE

TocymapcTBeHHBIE LIeHHbIE 6YMATH BHINYCKAIOTCA K obecTieyHBa-
I0TCH TocyjapeTsoM. PastHualoT rocyaapecTBeHHBIE 1igHHBIE DyMaru
CNIeAVIONIHX BUAOB; HAMWYHEIE H Oe3HaNMUHEE, JOKYMEHTAPHbBIE U
6e3moKyMeHTapHbBIe, rapaHTHPOBAHHBIE H TOXOIHBIC, PIHOYHBIC U
HephIHOYHBIE, MMEHHbIE H HA TIPEALABHTENA. [oCynapcTBeHHEIE HeH-
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Hi1e OYMAry MOTYT BHITTOAHNTE CAEEYIONHS (PyHRUWY; 1) HANOTORO-
ro ocpOoBOXIeHUT; 2) o0CAYKMBAHMS [OCYIAPCTBEIIHOTO HO/ra;
3) HHHAHCHPOBAHHMA HeTIPeBHIACHHLIX FOCYIAPCTBEHHAIX PACXOROE.
OcHoBHEBIE DHIL! TOCYAAPCTBEHHAIX HEHHBIX BYMAT MpeacTABAEH b B
tabn. 5.2,

‘TexHonoTAA BHNYCKA Y pASMEIICHNA TOCYIAPCTBEHNBIX HEHHBIX
GyMAr KMEET CTPOTO OIIpeeacHH I nopaXoK. MuxucrepcTeo -
HaHcoB PO npuHHMAaeT pellleHM: 0 BRINYCKE FOCYAAPCTRE HHELX LIEH-
HEIX ByMAT, FOTOBMT CTISLIHaNBHEI 3aK0H 10 KAXKHOMY BbIIIYCKY 3THX
GyMAr, KOTOpPHI 1/l paceMaTPHBAET M yroepxnaeT ['ocyaaporaciitan
Hyma ¥ pamndruupyer Cozer Penepanau. Bavk Poceun ocymecTs-
AT pa3MelleHMe I'oCYapCTBEHHAIX UeHHBIX OyMmar, NOArOTOLKY H
nponeieHHE ayKIIHMOHOB ¢ ydacTHeM B HHX 6aHKOB B KAYeCTBe OH-
nepos, noraiwenye FKO, nepeuncieie AHEXHBIX CPEACTB B rocy-
TADCTBEHHEIK G10KeT U T.4. I'ocyaapcTse HHBIE LeHHBIE DyMard oc-
TAIOTCSL OOHUM M3 CAMLIX HAMEXHBIX W rapaHTHPOBAHHIX CTIOCO-
GOB BIOKEHHSI CPEICTB. JTO COOBACHASTCH TEM, YTD CPEOM MHIIX
bUHAHCOBEIX HHCTPYMEHTOR TOCYAAPCTEEHHbIE LIEHHBIE GyMAars xa-
PAKTEPH3YIOTCH Xak Haubonee 3aLHIICHHEIE, IHKBUAHES W Be3onac-
HEIE,

FocyOapcmeertiste kpamiocpouunie beckynonnsie obanzayuu (TKO),
BblnycKaeMeic ¢ 1993 r., — 0OMH MX CAMEIX HALEXKHBIX, TMKBUIOHEIX
H ZOXOJHEIX HHCTPYMEHTOB poccniickore (PUHAHCOBO-KPEIHTHOTO
peiHKa, Baxany iwmocoMm KO (ac 1995 1. — o obmaraumii dene-

Tabnuys 5.2
OcHoBHLIR BMAK rOCYAAPCTEEHHLX LUBHHBX Gymar
3 m Kpamuocposnsie Cped-ecpoythlo Jjon2ocpasHbIG
MG uaHkbie Gymaal HEHHEG DyMazl UEHHLIS Gymasu
PenepanbHeie | Focypapeteesbee | Obnvratmy thane- | OBnurakium nHyT-
QPFraHL! BNAcTH | RPATKOCEOYHbIE pANBHOM safma PEHHEro BEMKITHO
BackynoHHeie obmM- | (Od3) aaiima (OBB3)
ragum (FKOY OBnurayui 30noTa-
Kaanaveickie obA- | ro deaspanLHoro
zatenccTea (KO) saiima (0333)
OanvrauMv balka | CONArALWY AHYT-
Poccuu (OBP) PeHHBro BanioTHoO D
38AMa (DBB3)
MyHuunamnsise | MysunansHee MyHMUMRanBHLIo
QpPraKkbl BN2CTH  ; KPATHOCPOYHLIS cpegHecpouHble
BackynoHsLIe 06 M- | afraLH3
rauvu (MKO) MyHiunansHsIa
MyHALMRANEBHEIS WKHNHILHLe cepTi-
BEKCENR uKaTh|




paIbHOro 3aHMa) ABNALTCA PASBUTAS MHDPACTPYKTYPA TOProOBIM
9THM M OYMaraMy, ¢ MHHHMAaNbHLIMH H3GEPXKKAMH 06eCIEYHBA 10~
188 TBCPANE PAPAHTHH BHITONIIEHKA BCEX CHEAOK, COXPRHMHOCTY 8-
OHMPOBAHIIBIX OYMAT i NEPeMHCNEHHBIX B PACUHETHYIO CHOTEMY
neHer. InuTeabHOES BpeMsa JOXOJL OT oIepalyii ¢ rocy aapcTEeH-
HRIMM LEHHBIMU 6yMaraMu ocBoGoXIAHCE OT HaRorooGAOKEH U,
B Hacrosee BpeMS CTABKA Hanora HA goxodkl oT TKO cyiuecTBeHHO
HitKe CTABKM HANOTra HA NpHOLIAe. Jto cnocobereyer cTabUNBHO-
MY YPOBHIO IGX0JHOCTH 10 FOCYAAPCTIEHMBIM Z0NTOBRM Oymaram.
H3ime HeHue KOTHPOBOK IOCYIaPCTBEHHLIN OOMUrauii CBA3RNI0 ¢ M3~
MEHEHHSIMY YUeTHOU cTanku bawka Poccun. B uenom T'KO arng-
1I0TCA §a300bIMH TOCYIAPCTREHHEIMHA OGnMrauuamiu {benchmark
government bonds), IMEIOWIMMH CPERHIOIO AN CTPRHN CTABKY NPO-
LesTa (A0X0AHOCTR). DT0 Hakboiee XONOBbIE UEHHEE ByMard, Ko-
TOPBIE CNYXAT MHAMKATOPOM M3MEHEHHS USH Ha obNHraliny Ha Ha-
HOHAIEHOM (DOHOOBOM DhIITKE.

Kaznaueiickue obniameavcmaa (KO), Brnyckaemsie B 1994—
1995 rr., B OCHOBHOM HCIO63QBANUCh A5 JAUETA HANOT'OR Hpea-
npusiTHaM, C MOMOLIBI0 XasHaveHcKiy obsisaTensers GuLIK pelile-
HBl MHOrHe npobneMLr BiojxeTa M HemaaTexeH, DK HeHHBIe Oy-
Mard (hakTHYSCKH MOTAH GECKOHTPONEHC TIEPeposanaTsCa. PEIHOK
KazuaueHckux 00a2aTenscTB 6L HecHaNaHCHPOBAKHRIE, AXKNOTANK~
Helit. Habnionanaces BHCOKAS CAEKYIATHBHAS AOXONHOCTE, eHer
HA STOM pblIHKe OpI0 ropasnoe Gonslie, ueM 0BS3aTenseTs, DTO OBLIO
CBAZAHO, C OAHON CTOPOHR, C TEM, UTO, KYMUB KasKauelickue oOs-
3ATENILETEA, MOXITO OLIAO TTOMYYUTE HAMOTOBCE ocpobOXKIeHHE, 3
¢ Apy1oll cTopOHb, OOBACHANOCH TEM, YTO HOMHHAN KA3HAYEHCKOTO
obsizaTenbCTRA (TOCYRAPCTBEHHAS LIEHA Peanu3aLiin) Spn mpUMepHO
B 5 pa3 MCHbIUE €r0 pHHOYHON ¢TonMocTH, B HactrosgLee BpeMs
OPAKXTIHKYSTCA BRIMYCK KASHAYSHCKHX HANKOIOBLIX ocBoDOXAeHUA
B OTAEJibHBIX CYUASX 10 CHEUHANRHEIM pPeleHHAM TeppUTOPHAIb-
ABIX (DHUHAHCOBLIX M HATOTOBLIX OPravos.

Yxkaan [Ipesuperra P® «O cO3aHUN YCAOBHI ANST TPOBEAE-
EAA 3aeMHbIX OMepalli HA BHYTPEHHEM W BHEUIREM PBIHKE Ka-
nurana» ot 12 voabdpa 1997 r, u «Q Bpinycke BHaUBUX obnura-
UUOH HEX 32 AMOB QPrakoB HCTOAHATEABHONM BlacTH MockBH,
Canxr-Herep6ypra n Huxeropouckoit o6nactus or 8 anpens
1097 1, perMaMEHTHPYIOT BHITIYCK BHELITHUX OO/MMrauMOHHEIX 38H-
MOB, ofpatieHue eapofordod — roCylapceTBEHHBIX o0aurauui oT-
nenbHbix cydhekToB Oenepanuy. OueHKa JaHHBIX USHHBIX GyMar
OCYLILECTBIACTCS B OCHOBHOM HA OCHOBAHHM HMX OUPXKEBEIX KO-
THPQ BOK,
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Mynuyunansrste yennbie 6ymaau WMeloT bonee Kuskui cratyc. OHu
BELITYCKAKOTCH OPTAHAMH MECTHOrO CAMOYNPAB/IEH UST ARA TTOKPBITH
nedHuTa MECTHRIX DIOIKETOB W AJif IENEBOro (hMHAHCHPOBAHNSA
TepPHTOPHAILHEIX BporpaMM, Hanbonee pacnpocTpaHeHsl obivra-
LEHM XKUIUILHOTO, TeNehOHHOTO 3aiMOB, MHBECTHIIHOHHBIX TIPOSK-
TOB. TaKHe 0DAMTALMA MOTYT O0SCTIeUnBATLCS JOXOLOM OT NPOeK-
ta. O6auragrd, ofecneyeHHbIe AOX0I0M 0T HPOEKTa, 08LIYHO HME-
10T HHKCHPOBAHHBIE CDOKH IoralreHns (efHHLIH CPOK IOTALIEHHA
RS Begit aMuccKn). OBLMHO 0bIHratin SBINIOTC OTILBIEIMH, D10
03HAY4eT, YTO 7O UCTEYEHHH CTIPEeNeIeHHors reproaa speMeH il M i«
TEHT MOXKET NOFACHTh OONMHTaLHE OO0 HACTYILIEHMS CpOKA ITOTalUe-
HUA. OOnuraumH, obecrieyeHHEIE JOX0L0M OT MIPOSKTA, 4aCTO HME-
0T JIHTENBHLIE CPOKY MOTratIeH!s! ¢ MOMEHTA IMUCCHHE, BbhtNYCKA-
I0TCH CepMaMy {TpaHIIAMK), M HX CTOMMOCTD BBILLIE OOBIMHBIX,

TTpy ongHKe rocyHapcTBeHHBIX eHHBIX SyMar PO HYXHO yJuH-
THIBATR, YTO0 OHM KAK HaHOOJee HANEXHbIE, IPMHOCAIINE B LeNOM
yeTOHIMBEIR J0X0d, H MPOCTRIE B NepeoQOpMISHMH Mpak cobBCTBER-
HOCTHM DPHBIEKAIOT SHAUWTENEHBIE CPENCTEA UHBECTOPOB, B TOM YHC-
Ke MHOCTpaHHEIX. OueHKa rocynapeTBeHHEIX IOAMOBLRIX 00S3aTEAbCTH
UMEeT OTIPEIeACHHEIC 0C00eHHOCTH, Bo-TepBrIX, paccMATPUBACT-
¢ HODMATHBHO~-TIpAaBOBas §a3a BEITIYCKA FOCYAAPCTREHHEBIX AOMF0-
BEIX O0ABATSNILCTB (2AKOHE, TTOCTAHORISHHS NPABUTENLCTRA), VC-
JIOPHMS BREITYCKa U oDpallleHMs, NOPJAOK MOTALISHHEI H BBITNIATEL
Aoxona, dopMa ¥ BHA obscreyeHHs. Bo-BTOpEIX, onpeacaseTcd
CTATYC PMHTEHTA, ro GUHAHCORAd YCTONYHBOCTE H HAAEXHOCTD,
rapaHTUU BHIYCKA. B-TpeThHX, OLIGEHRAIDTCA KOHKPETHBIS XapaK-
TEPUCTHKH CaMOT0 JOJATCBOTO 00S3aTeNbCTRA, 810 MHBECTHLIMOHHEIS
KauecTBa. B-ueTBepThIX, YUHTEIBRETCSA THHAMHKA KOTHPOBOK, pé-
3YIILTaTOB AYKIIMOHHKIX TOPTOB, B-nATHIX, H3yJyaercs HTHHAMHKA
PeUTHHTOBHY OHEHOK. B-11eCTRIX, IPOMIBOAHTCA OLEHKA ¢ UCTIONb-
30BAHUEM PAINUYREIX METOOOB, B-CelsMBIX, KOPPEeXTADYIOTCH pe-
SYNLTATEL OLEHKH H ONPENeNIeTcd OKOHYATENEHASA CTOHMOCTh JJOJ-
roBOre 0GM3aTeIIBCTRA.

5.3. OLIEHKA KOPNOPATUBHbIX OBMUrAULHA

KopnopatusHeie o6MUralMi BBEINYCKAIOTCH XO3ARCTBEHHLIMK
OGIIeCTBAMM | TOBapHIecTiaMi. HHBeCTHUHOHHAA HATEXHOCTD KOp-
MTOPATHBHBIX 0OJIUraLMHA NpeXae BCETO CBA3aHA C BOZMOMKHOCTRI
NONYUYATh JIOXOH OT UHBECTHUMH B X noxynky. HapuoarensHas, v
HOMMHANBHA, TeHA oOMUTAUE cny¥uT bazoit npu gansHeux me-
PECYESTaX W HAUMCASHMH IpoteHToB. KpoMe Toro, obnuratruyn ume-
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IOT BBIKYIHYIO LIEHY, KOTOD&S MOXET COBMAHATEL, A MOXET M OTJIH~
YarbCHd OT HOMHIHANBHOH B 32BUCHMOCTH OT yeaopii saitma. [lo nel
OOIMraLms BeIKYnaeTcs (NOrallaeTes ) IMUTEHTOM NO HCTEYEeHMH CPOKA
3aiiMa. OBNMIraumu TaKKe #MEIOT PRIHOYHYIO UeHY, CNIpSHeNsIeM YO
YCHOBUAMH 3aiiMa M TeKYLIelk curyauuett Ha puirke obnurauui.

HJoxoumest moaxon K olenke obmmauest, [IpH olgHKe kopmopaTHBHBIX
oGnuraumit Hamboaee YacTo NCTONbL3YeTes NOXONHLI noaxo, JoXOox
O KOPIIOPATUBHAM O0NErALUAM BKNIOYAET MPUPAlIEHHE KYPCOBOK
CTOUMOCTH, KYTIOHHBIE BRITITATS H JHCKOHTHEIE CKHIKH,

Kypc obauzayuu — 9710 OTHOLUSHUE PRHIHOYHONM 1IEHB] K HOMUHAJY
(B npoueHTax). Ecay obAMTally NPOAIDTCS HMXE HOMHWHANE, a I10-
TALUAIOTCH 110 HOMUHAIY, TO MOBOPAT, UTO NPONAXA IPOH3BOIUTCA
«C JIMCKOHTOM». Ecii 0BAMTallMi nposaioTea 110 HOMHHANY, & [Tora-
LLIAIOTCST C HAHMC/IRHHEM JOTTONMHHTEABHALX [TPOLEHTOR, TO MOBOPAT, {TO
ODAUraLHH FOrallaloTe! «C MpeMucits. HHoraz exxerogHoe Haynchae-
HHe NPOLIEHTOB KOMBUHHPYETCH ¢ AUCKOHTOM MK rpemueit. ECiM 1o
OBAUTALVY MTPEATONATAETCH MEPHOINYSCKAA BLUTIATA AOXON0B, TO OHA
OOLIYHO [TPOM3BOAUTCA HO KYNMOHaM. KYITOHHBIH BOX0N MOXKET BbI-
TLIAYHBATHCS EXNEKBAPTAIBHO, ONMH Pas b BOATOIA MK exerogHo. Yem
yatle BRIMNAYMBASTCS KYMOHHBIA noxon, TeM GOMbILYI0 BhIrOAY T10-
y4aet uHsecTop. IT03TOMY OGNHraLIH ¢ TOKBAPTANLHOM BRIIATON
I1py pABHOM TONI0BOM JHBUACHIE BCETIA KOTHPYIOTCH BRIMIe, yeM 06-
JTHTalHY, BLITINATEL TIC KOTOPEIM NMPOBOIAATCS TOMBLKO OQHH pa3 B oM.

Texywas joxonHocTs 06nHrauny () pacCYHTEIBAETCH 110 Gop-
MYIIE;

o= (K/I) % 100%,

roe K— crapka KymoHa; If — xypcoBsasg neHa obauraumq.

Koneunas noxoaHocts obnuranuu () onpeneasercs cieiyio-
LM 00pa3oM:

= O+ [((N- 1)/, x n)] x 100%,
rae N— LeHa Noralie KA O6MHIralHy, paBHAaA HOMMHANY,; H —KO-
AUYECTBO NIET 00 NOTAllIeHKR.

Cpeannii xypc obauraumMit 3apMCHT H OT HOPMEL CCYIHOTO NPO-
LigHTa: 4eM OOMLIIMH HPOLEHT B TEKYIHMH MOMEHT rapaRTHPYIOT
CBOWM BKAaadHxaM 0anKy, TeM HHXe UeHa 00HTaLWK ¢ PUKCHDO-
BaHHEIM npoueHToM. Kype oBnuraliuy (uena Ha TeKYUIHH MOMEHT)
PACCYHTHEBaETCS M0 hopMyne:

N(C, x T+ 100%)
Cox T, +100%
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e C, — rONOBOIi NPOLIEHT 0o OBNUTAUKH (KYTTOHHLIA POLERT),
Cs — ccynnnri (farkosckuit) nponenr; T, — cpok, Ha KOTO-
perit BEINYyLLIeHA oGauranna (uMcno aer); /N — HomaHas oI~
rattiu, pyo.

IIpuBeaeHRBIS BRILIE (hOPMYIBI TNRMEHHAMBI VIS BHON&T C [HEpK-
OMHYAOCTEI0 OMUR pa3 B rogd. B uHzix cnydasnx (Hanpumep, TPH Bbi-
13 Tax OXMH pas B KBAPTAN) CIIEAYeT YYHTLIBATh ROIMOXHOCTL DeHH-
BECTHPOBARUA (HOBOrO BIOXESHHS) NOMYIEHHBIX NOXON0B, UTO YBEIH-
YUBAST OOXOIHOCTE B NTepecueTe Ha ro. Dopmyna Tekyilleih AOXKOAHOCTH
8 ITOM CIYUYaS BREOKIMEHILTCS CIeRynuM 006pasoM:

Ao = [(1+ K/ Y —1] = 100%,
rae K — roporasi KYNOHHAaA CTABKA; # — KOJIHYECTBO BHIJIAT B TOA,

TIpH OlleHKe KOpNOPaTHRHBIX obaMrauui BonblIKe mpobieMhl
CBA3AHM ¢ QUpEAENeHMEM CTETIEHH NX THKBUITHOCTH. JIMKBHNHOCTS,
KaK M3BECTHO, XAPAKTePUIYETCH BOSMOXHOCTLIC ITPOAaXH LIeHH bIX
OyMar B TeYeHHE KOPOTKOFO BpeMeHH i e3 3HaUMTenALHEX YORTKOB,
3EaunTeNBHOE BIMAHHEE Ha YPOBEHE IMKBHIHOCTH OKA3LIBAGT HEVC-
TOUYMBOCTE PHHKA KOPMOPATHBHEIX LIEHHLIX OyMar 1 KOHLGHTPA LM
OCHOBHEBIX CAENOK AAHHOTQ CEKTOPA (BOHJI0BOTO PhiHKa B (PHHAHCO-
BEIX TIEHTPAX, & TAKKE OTCYTCTBHE TOPTOBRIX ITOMAN0K B PETHOHAX,
SRTPYIHANOLIRS yHacTHe B Toprax $aHKOB ¢ NepH(epUH Y CYLIIECTBEHHO
yBEIIMMUBAIOLIES PUCK THKBALHOCTH. HenuKBiaHOCTh JAHHOMO CeK-
TOPA HOHAOBOND PLIHKA IIOIIEDKHBACTCA OTCYTCTBUEM NOCTOSHHLIX
KOTHPOBOK IO HIKPOKOMY KPYTY JONTOBHX 00A3aTeALCTR, HEpasBK-
TOCThI0 MHPPACTPYKTYPHL PHIHKAE, HENOCTaTOYHBIM HHPpOPMALIHO H-
HEIM 00eCTIeYeHUEM.

CpaBHHUTENBEHEIHN AHAN K3 DUHAHCOBEIX BO3MOXHOCTEH KOPITOPATHE-
HEIX OOMMrauui rroxaszax B tadn. 5.3. O0nuranuy ofecneYywBaIOT Co-
XPAHHOCTE COepeKeHUN M QUKCHPORAHHBIA AOTIOIHUTENLHEIH JOXOX
W TOITOMY NPEACTABAAROT HHTEPEC HJI% OCTOPOXHBIX HHRECTODOR,
CTPEeMANIKXCH COXPAHMTE CHOM KamMTAN H HMETh Ha HEro IIVCTE He-
GonbLIol, HO rapaHTHPOBAHHEIR Aoxon. OCcyIecTBIsAA dHHAHCOBEIE
HHBECTHLIMH, NEepPXATENEb USHHEX BYMAr nNpeciacayeT OfHY Henb —
NONYYHIE JOXON, NPEYMHOXWUTE KANHTAN WIH X0T4 6Bl COXpaHUTD &0
Ha NpeXHEM YPOBHE, YTO OCOOSHHO AKTYANBHO B YCIOBHAX WHbDNA-
uuu. HuBectnpys cOepexeHHs, Nokynareins (pUHAHCOBOrG AKTHEA
OTKa3LBASTCA 0T KAKOH-T0 YACTH MATCPHUIEHEX G:1ar B HaAexae yK-
penuTh GaarononyvYHe B OyaylleM. B TO Xe BpeMst BCeTla CYILIECTBY-
€T BEPOATHOCTh TOTO, UTO SMUTCHT HE CMOXKET BhIKYILMTE 0GMMIrallnu,
KOTHA HACTYIIACT CPOK MOTAIIEHHAS 3aHMa, a akiHoHepHoe OGILECTRO
0DaHKpPOTHUTCA HAN HE CMOXET BEIIIATHTE THBHAEHA, Baskuelnies
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Tabnuiia 6.3
Ouenka UHAHCOBLIX ROZMONHOCTSH KapHOPATHRHRIX 0BNUFrAUVA

IMumanm Hrgecmop
Ipaum ea
MpupneveHlo 3aeMHEX CROJCTE MonmysaHMe ukcUpoEEHHOMD f10X0aa B
TUBKOCTL GPOHOB M YCNOBWA NOFraLLSHWR | onpaaenaHM Ik cpoK
BRaronpUATHANA BOAMOXHOCTL paiaMe- | FapanTpoBaHHbIl Boikyn {norauteHHe)
LeHHA BoaMOKHOGCTL Mepenponaku
HoCTaTOUYHO B6ICCKAA NUKBHEHGETR Hoorarounan cranakb 6pa0nacHaCTH
BosmOKHOCTE POMYNAPHOA BMNNaTH CrafunisHoe normy4eHme npubkinu
NPOYEHTOR FepsocvepeaHoe ROMyYeHWe NPOLEKTOB
Hesbicokve cYaBKM HENOrOOBHOHEHWA | NG CPABHEHWK & BKLIAMK
HeBoneltike 3ATPETS HA BLINYCK CBRlaTeNLMOE B3bICHaHWEe RONTA
Hedocmarnrif
FloGroarHar BLINNATA NPGUEHTOB MabATHe chiRaHCOBLIX PACYPCOB U3 Ha-
HeobxoaMMaCcTs onnatsl oSnuraui nwHoro ofopoTa
ACCPOYHOMD CT3kLIBA Q8ecLEReHHe BNMKEHHLIX fear
Puck ofiecnedeHWA 3aiMa MoTepu YacTy QOXCAA B CIMyYae no-
aKTUBaMI CPOUHOND BEIKYA
YoTanoaneHue (PUXCUDOBAHHOH LieHtl | PeryhuposaHua npas cbnuraumotiepa
BbiryCka YOROEHAMY 3aHMa
GTPOTO YETAHOBNEHHLIS CPOKA Noralle- | YE2NWHeHWs YoenkHOr BECA JaeMHE
HHA ' CPBACTE B CTPYKTYPS Kanwraia
BoamMo#HOGTE ROTEPE B CNyyas Aoc- TPYOHOCTE NPOFHRAUPOERHUA BOCTATOM-
POHHOro oTasBa oGnuraywd HOCTH A6X0A8 110 CPABHEeHWI0 G OpyrMMun
thUHBHCOBBIMH HHCTPYHBHTaMLA

HpasKAG MHBECTUPOBARWA 3aKNIOYALTSS B TOM, YTO NPUORLLL OT BIIO-
XeHWH B IeHHEBIe DyMarit IPAMO HpOTNCPIMOHANLHA PHCKY, Ha KOTO-
pritt roTOB MATH HHBECTOD,

QOcHOBHEBIE OTIHYHA ODAMTAWMN OT AKLLHH:

o OOMUraLIAs DPHHOCHT HOXO0M TONRKO B TEYSHUE YKA3AHHOTO Ha
Hel CpOoKa;

» B OTIHYHE OT HHMEM He MapaHTHPOBAHHOLO XMBUISHAA [0 CORIK-
HOBEHHOH axXIy 0OMUranya o6y HO IPUHOCHT e BAafeIbily
IOX0X B BUAE 3apaHee YCTAHOBACHHOT0 NPOLEHTE OT ee HAPH -
LaTeNnBHOH CTOUMOCTH (HOMEHANA ODMMTaLIM Y, YKA3aHHOI'O HA
Heil caMoi);

» ODMUrang AKUHCHEPHOTO o61ecTRA He JAST MPaBd BHICTYIIATE
ee BAaJeNsly B KauecTse aKIIHORepa JaHHOoro ofimectsa, T, €.
He JaeT IpaBa ronoca Ha coOpaHH aKIIHOHEDOB,

Hoxon o ob6nuranpsaM 06BIIHO KUXKE, YeM 110 aKUNAM, HO OH

GoJiee HajeXewH, TAK KAK B MEHbIUEH CTENICHHY 3ABHCHT OT CHTYA-
IIHM HA PEHKE ¥ HKKIHUECKHX Xoe0aHri B skoHoMuKe, O6GIHTa-
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LM BEIMIYCKAIOTCH ¢ LENBI0 [IPHBHEYE HHA ROMTOIHHTERLHBIX CPCACTE

ONA MIPOBEXEHUN KaKUX-J1H00 MeponpuaTiii, CHOCOBCTBYIOILIHX YBE-

MTHYEHHIO AGXCIOB H NpHOLINK UIH 0GBeMA TPOUIROCTEA TOBAPOE,
KopnopatieHele 0BmMAragiu 6s1Bal0T CNSRYIOIMUX THITOR.

HMEHHbBIE — BAAASHLIB OTHX OBAUTALMA DETHCTPUPYIOTCH B
oc000it KHHre, MOSTOMY TAKME CONHIAUHH 00bIYHO HECKYITOH -
HbTE,;

HA [PEABABUTENA — HMEET CrIeLiMalbHBIH KYNOH, SIRAA IO H H-
o CBHABTENLCTBOM NIpaBa aepxaTens odHrauuM Ha nojays4e-
HUE MPOUSHTOR IO HACTYANEHH H COOTRETCTRYIOLIMX CPOKOB;
0B BIYHRE (HEKOHBEPTHPYEMEIS ) ~ YacTG NPEAyCMarpH BaIOT BO3-
MOZKHOCTE EOCPOUTIONe IOTAUIe HIA TOCPEICTBOM BLIMTYCKA MY
¢ TOMOLIELIO BRIKYITHOO (HOHAA,

KOHBEPTHPYEMEIE — BRITYCKAIOTCA QO 3aeMHEBLI KanuTan ¢ npa-
BOM KOHBEPCHHU Yepes ONPeXeNeHHb M CPOK 10 3apaHee YCTa-
HOBNEHHOU UeHe B 0ORIKHOBEHHEBIE HIIK ITPHBHASTHPOBAHH BTG
AKLIHH;

obecneueHHbIe (3aM1acoM } — BEIMYCKAIOTCA ITo[ 3anor M obec-
MEeYHBAIOTCA HEABHXHMOCTEIO SMUTEHTA WA DOBepPHTEALHOH
COGCTBEHHOCTRIC IpYTHX KoMnauui, [IprTaiaHug rramensiies
TARHX OGIHIAUKHA KaK KPeANTOPOB OJUIEKAT [IepBo0Ye PEXHO-
MY VIORJIETBOPEHHKIO, B TOM MHCAE ¥ [TO CPABHEHUIO C Jepia-
TEHAMY IpYIUX pa3sHoBUIHOCcTeH obnHUraLui;

HeOGECIIEYE HHEBIE — He 0GecneuyBaloTes HEABHIXKHMOCTHIO, TI0-
3TOMY ENAIENBIIAM TAKUX 0ORATALUH HE TIPDeIOCTAMIIIOTCS Npe-
MM YLUIECTBA O CPaBHEHUIO ¢ IPYTHMH KpeguropaMu. Benen-
CTBHE 3TOrQ OHK HMEHT JeHCTBHTENERYKY HEHHOCTh TONLKO B
TOM CHy4ae, 6CIM SMHTEHT HMEET NPOYHOE DHHAHCOBOE MONO-
XeHHEe H BEICOKMHA OONUTALIMOKHEIR peifTHHT,

«C ITONHBEIM KYIIOHOM» — TIPOJAIOTCA IO HOMMHANY, XapaKTe-
PHAYIOTCH NOXOHOM 10 KYIIOHY, PABHEIM TeKylned peIHOYHOM
CTABKY;

#C HYAEBEIM KYIIOHOM» ~ HOXOH IO HUM BHITAYHBACTCH TIPH
MOTALSHHY TYTEM HAYMCHEHH S NPOUSHTOR K HOMHHANy 0e3
¢XETOIHBIX BELINAT.

Kpoue Toro, o6adraii MoryT cBOGOIHO 00paniaTsed HIIH MMETh
orpaHuucHHNY Kpyr 0OpallieHHAL

OTMeTHM, ¥TO NPOLEHTE MO OBNINTALHAM, KaK K CYMMA. ITOraie-
HWAK, MOTYT BEIRJIAYMBATRECH LGHHBEIMM OymMaraMu, JeHpraMH HIH
HHBIM HMYIIECTROM, SCHH 9TO NPeAYCMOTPEHO YCAOBHAMU BRINYCKA
3aMa, YTO TAKKE MOMKHO OLTE YYTEHO NPH OLIEHKS HX CTOMMOCTH,
Onpenenenns peHOYHON CTOMMOCTI KOPROPATHBHEX ofanramuil 3a-

70



BUMCHT B OCHOBHOM OT BHAA obauraumu, ot BUIa, LeIcH M yCaoBHH
BBITYCKA, (DOpMbL pa3MeLieHn, cTaTyca H 3 dHeKTHBHOCTH (HDHHAH-
COBO-XO3HCTBEHHOM JeATEIHLHOCTH DMHUTEHTA,

PelirHnrosana ouenka odimurammii. [Ipu olielKe KOPNOPATHRHBIX
Obnuraliit BaxkHoe 3HAYCHHE MMeeT X pelTuHr, Haubonee U3BeCcTHA
METOIHKA PEHTUHIOBOH OLUEHKH KOPIOpaTUBHLIX 0ONHraLHid aMepH-
KAaHcKoi koMriauuu Moody ‘s Tnvestors Service, koTopas npycBauBa-
et pefiTuHrn BGonee uem 5000 Beinyckor o6murauuit kopriopaiuit’,
Peiimute TIpenCcTARIIET coB0M JONTOCPOUHEBIC OLIEHKH, TOKA3bIBAIO-
LIIMe HANEXHOCTh ODAUraumil B HH3MWEH TOYKE BKOHOMMYECKOTO
LLMKIA, B HE MEHSETCS B 3ABUCHMOCTH OT M3MEeHeHH I DKOHOMHYEC-
KOIi cuTyauuu, PeHTHHT MOANEXUT KOPPEKTHPOBKE TONLKO B TeX
CJIyyasX, Korga M3SMeHAITCH (DYHAAMEHTANLHEIE haKTOPBI, Ero Oll-
penensdiolne, HanpuMep, Koraa KopeHssv o6pasoM YIydlLaeTes MU
YXYALIAETCS MONOXKEHHE 3aeMIIHKA B CpaBHEHMH ¢ APYIMMHA KOMI1a-
HUAMH OTpachu IGO0 ero obuias cyMMa JoiTa CYLIECTREHHO YMEH b~
LIFAeTCH WJIM BO3pacTAaer.

Obnuraumy Knacca A UMeIOT BRICINHIT HHBECTHIIMOHHBIH YPOBEHE.
OHHK XapakTepUsyOTCS MAKCUMAILHON HaZeXHOCTLIO KAK ¢ TOUKH
3peHHUs BIOXKEHHOro Kanurana, Tak U nonyvyaemoro foxona. Hanex-
HOCTh 3THX oOHTatIMi obecneynsaeTes JOCTATOYHO KPYMHBEIMH 3K-
THBAMM BMHTEHTA; KPOME TOro, Map:xa NpHOLLIH 3MUTEHTA JOCTa-
TOYHO BEJIMKA JJIS TOTO, YTODEr 06ECIIeYNTE CBOEBPEMEHHYIO BBITTIATY
ripoucHTOB, M3MeHeHHA B 9KOHOMHKE MAJIO OTPAXKAIOTCH Ha LEHHBIX
DyMarax HaHHOM! IpyIImel, K KOTOPOH OTHOCAT «30J710T000pe3HbIes
o6aurallii NpoBepeHHLX BpeMeHeM KoMIaHni, OnHaKo JOXOAHOCTD
THX 06nurauKil HeBslcoKa, Ha ux kypce B Hoapllel Mepe oTpaxa-
FOTCHA M3MEHEHHMS NMPOLIEHTHRIX CTABOK, HEXETH UMKITUYECKHE U3MEHE-
HHA B DKOHOMHUKE,

Ofauraumu rpyrrsl # MOTyT OBITE HA3BAHBI «MHBECTHLIMAMH I¢-
JIOBBIX Noaei». DT 0bNUral Uy NPpUBIEeKATENBHEL 111 UHBECTOPOB
M MEIOLLLHX OIIBIT IOKYNKH LIEHHBIX OymMar, T, 8. TOTOBBIX BISITE Ha cebs
HeXOTOpBIH JOMOTHHUTENBHEIH PHCK B 0OMEH Ha GoJiee BRICOKYIO Ho-
XOJHOCTH I10 CPABHEHHI ¢ 0BNUranuaMy rpynnsl 4. Ins atux o6-
JaurauMi xapakTepHa HeKoTopas HEONpeNeJIeHHOCTh B OTHOINEHUWH
ITpOLIEHTHBIX TIIaTe Xelt, 0CHOBHOTO HOATA M cTabuibHOCTH Kypea. Hx
CTOMMOCTB ITOIBEPKEHA CEPRE3HBIM KONeOaHUAM B 3aBHCHMOCTH OT
IKOHOMHUYECKOH CUTYaUHH,

Ipynnet CH D o6beIMHAIOT CIEKYIATHBHEIE BRIMTYCKH, o0nHTa-
LIMH ¢ OYeHb BRICOKOH CTEITe HbI0 HEONPEAESIEHHOCTH B OTHOILLEHHH

* [ogpoGuee cM.: bpsiinu J, Qonpout peiHok: YHuBepcHTeTCKHI yuebHMK, — M.
HHDPA-M, 1996,
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MPOUSHTHOMN AOXOZA H OCHORHOH CYMMB AOATA, 4 TAKXKE TTONHOC-
THEK OOSCIIEHMBHIHECH ODIHUTALIAN,

ITpu npopeaeHMM peittuHIa o6aKrauni oUeHHBaeTca pag pak-
TOpPOB, IIpeXae Bcero HIyJarOToq Z0X0/(b6 SIMHTEHTA, obecIIeueHROCTR
oSnurauu i OCHORHEIM KANMTANOM, YUCTRIMH JHKBHOHBIMHM {060DOT-
HbBIMH) AKTHBAMH, HANHYHBIMH CpeldcTiaMMi W A0CTaTONHOCTL COh-
CTBEHHOTO 00OpOTHONO Kankrana. KpoMe Toro, 3XCcneprht AeTanbHO
H3YJAOT XAPAKTED OTPaCHH, B KOTOPOH AeHCTBYET 3aeMIUIHK, M IO~
AOXeHne B Hell 3aeMmuKka, bonerios 3HaYeHHe nprAnaeTed DPaBOBDMY
odopmMnennio saitma, HayuaioTes OTHONIEHHS 00beMa MPORAXK K 0fbe-
MY TOBAPHBIX 331TACOB, KOPDOUIINEHT nagep ek, aMOPTH3AIIHOHHBIC
OTUHCACHUA ¥ CYMMA HaKOMAEHHOW aMOpTHIaUMH OTHOCHTENIEHD BCETO
HHBECTHYOBAHHOTO KalTHTaNd, MADKA NMPHORLTH, OTHOLIEHHE FPUDLLTH
K CTOHMOCTH MMYIIECTRA ¥ OTHOIISHHE PBHIHOYHON UEHB aKIHH
SMHUTEHTA K YHCTOH IIpHGHINH B pacyueTe Ha OJTHY aKIIHIO,

Ipu OlgHKe PHIHOYHOM CTOHMOCTH PAITHYHELX BHAOR 0GAMraLmi
HauDonee pacnpoCTpaHeR0O UCTIONBE3ORAHNE METOAA ARCKOHTHPORRH -
HELX BeHEXHEIX AOXON0B, Byayiuaa cronmocts (firfure value) ipu 3TOM
OITPEOSHSIETCA KAk OXMAaeMas B DynyuieM CTOHMOCT:E AKTHBOB, B
KOTOpPHIE IPH [IOKYTIKE OBNMHIAIHKM HHBECTUPORAHA ONIpeaeNeHHA
CYMMa JEeHEF,

5.4. OUEHKA BEKCENEN

Bexceas — »T0O LeHHad OymMara, yrocropepsatomas 6esyclopHOE
AeHEXHOS 00HZATENECTBO BEKCSISAATENRS YILIATHTE 110 HACTY e HU U
CPOKA ocrpeacncHHYIO CYMMY ACHET BAagenbly Bekcend. Obilan xmac-
CHPUKALIMA BeKceneit qaHa s Taba, 5.4,

Bexceins ncnoap3yiores xax HauGoee rHOKHl HHCTPYMEeHT I
ohOPMASHUSA 3aBOIKEHHOCTH RIODOT0 BUAA KA PAINUYHBIX YPOBHSX
AKOHOMH KN, QHHAHCOBME W TORAPHBIE BEKCEAS, BEKCE/H IODHUIHNEC
KHX JTHL K OTASNBLHLIX CYOREKTOR HCTIOMHHTENRHON BITACTH, TIPOIEHT-
HBIEC H JHCKOHTHEIE BEKCENA, TIPOCTBIE H MepeBOAHELS BEKCET NIk~
POKO TIPHMEHAIOTCR Ha npakTHke. OOHaxo, ABNAHCHL HEAMHMCCHOH -
HEIMHW LEHHEIMH DYMAaraMH, BEKCENS TPYOHO TIOMHSIOTCH YUETY U
KOHTDPONIO, 4 TAKXE OU¢HKe, BekcemsaMH MOTYT MOAK3OBATHCR BCE
IOpHOMMECKHE H PHUINYECKHE NHLA. Cpean MHOXECTDa OrTepatHiy,
COBEDIEaeMbIX DAHKAMH, B HACTOAILES BPEMs] OIEPAIMH C BEKCENTH-
MW HMEIOT BEXKHOE 3HaYeHHe. JTOT BUA DaHKOBCKMX onepalnit mo-
MyY Wil HHTEHCHBYHOE pajsiTHe B 1990-¢ rogst B CBA3M ¢ fehHLHTOM
NeHer Ha CUeTax X03AKCTRYIOIIUX CYOLEKTOB.
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Tabnuia 5.4
Knacoendmxaning sexceneti

HalgaHupe soxcena Xapaxmapucimiuxe eexcenn
il -
MpocToi agkcanL Hwusm He 0bycriosnenHoe ofA3aTeNSCTED BeKceNeaaTenn
{cojo-BaKCeNs) YNNETHTE AG HACTYNMNEHMA CPOKE QNPenansHryro CyMMy

JAHE DOPHATENI0 BaKCaA ¢ YKa2aHWENM Cpoka NNITeXa,
M&CYE, A KOTOPCM COBAPLLIAETCR NNATHX, HaWMBHCAAHWR
TCMD, KOMY UMM IC NpYKasy KOro NMaTeN CoeRpLLaBTCs,
AATH M MBGTA COCTABNEHWA BEKCans

MepeBoaHLW Bekoenb | MWchiMaHHLIA NpWKAS BeKCENBEBEMATENA {rpaccaHTa)
{TparTa} NNATENLLIMKY (TRaccaTy) ob YnarTs YRaaasHol B BeKcene
GYMMBl AABHET TpeTLany NWLY (nepeomy JapwkaTonio bek-
cens — PEMUTEHTY)

ToaapHRIA VIeionb3yaTcR BO PAAHMOOTHOLLEHWAX CTOPOH B PE&NLH biX
{kOMMBOYBCHHIA) CABMAX G NOCTABKDA NPoAYKLAW [BHN0CNHEHUEeM PadoT,
RekceNb QKE3aHWEM Yenyr)

OwHAHCORLIA Baxcent | B ocHoBE UMeaT coyay (3aem, KpegwT ), Buaanaemyr) Xo-
IARCTEVOILMM cyEitenTom 38 cueT coBCTREHHLIX CREOCTs,
W NPHODPSTALTCH ¢ Lensio NanyusHuWS NpUbkinM oT pocTa
PLIHOYHCH CTOMMOCTI MNKY NPOLEHTA

BpoH3oBK A BEKCENE BRIHCEH HA BYMbItINBHHO2 NLD
Llpyweckuit BaKcenk OcHoaaH Ha BLINUCKS BakCenel OpyT Ha Opyra

IIMCKCHTHLIH BeReens | [ponaeTeA N0 UeHa HUKE HOMWUHANA GO CRWAKaR

(ANCKOHTOM}

DMUCCHOHHBIA BEKCENG | LLIMPOKD UCNONLIYSTCA B PACHETEX I NOSTOMY Xapakraph-
AYOTCA HASKMM YPOBHEM WHESCTULIMOHHOMD PUGKE

PpHOYHASA CTOMMOCTD BEKCeNeil onpenenseTcs B 38BHCHMOCTH OT
WX BUAR, HAXEXKHOCTH SMHTEHT], CpoKa oOpamie s, yeaAoBu# mo-
ramieHna, TUKBUIHOCTH, NOXOAHOCTH., DBeKcenR mepsoKagcCHbIX
3IMHATERTOB KOTHpYOTCA Ha Gupxkax. Kotnporka Bexceneit ompene-
Ns1et LeHy cnpoca ¥ NMPeIoXKeHKs K OFHOBPeMEHHO OTPAXAeT HAW-
BEBICUIYIO UeHY MOKYIATENT M HAHMEHBIIYIO LIGHY TIDONAsNa B MOMERT
KYIUTH-TIPOREKH. AKUHOHEPHOE 001ecTBO MOXET BEINYCKATh TOBAD-
HBIE H (hUHAHCOBEE BeKcend. Kypcosas cTOMMOCTD TOBAPHEIX BEK-
ceneil o0EUHO HHXE WX HOMHRATBHOH CTOMMOCTH, TAK Kak TakHe
BEKCENA HCNONBIVIOTCA B MAA0MPDOEKTHEHBIX TORAPOOOMEHHEIX CXOMAX
M BRIITYCKAIOTCA B KaUecTBe JaMeHUTeAsH dener. PUHAHCOBHE BEK-
celid, KaK NPasuino, pasMeIlaloTes ¢ MCKOHTOM, ITOT2MAIOTCR CTPOTO
B CPOK ¥ UMEIOT 3HAYHTEIBHYID KYDCOBYO AOXOAHOCTE, DTO CBsL34-
HO ¢ TéM, YTO (DHHEAHCORBBIE BEKCEJIS ABTIOTCA OAHIM U3 OCHOBHEBIX
(PHHAHCOBLIX HHCTPYMEHTOB COBPEMEHHONC (POHIOBONG priEKa Poccuu
¥ AKTHBHBIM TTAATEXXHBIM CpeAcTBOM, OCoDEHHOCTRIO BEKCEALHOTID
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obpanieHMa B POCCHH CTAN0 IIHMPOKoe MpUMeHeHYe COBDCTREHIIX
peKceneit KoMMepyecKkHx DAHKOB,

CrcreMa OLIeHKH BeKcenelt BKouaer OUeHKY BRIIOMHSIHIHA ¢l
peleNeHHbIX TPABUHI U HOPM OPraHH3atuKu BEKCeNbIOro puttika, ofs-
3aTENBHYIO KOTHPOBKY BeKCeNel, OHeHKY X AMKBHIFOCTH M 11agex-
HOCTH, Tax, WISl KPEAHTHEIX OPraHHIalHi yCTaHOB/ICH B OrPpaHHYe-
HHSA BHITYCK3a COOCTBEHHRIX Bekceael M NIpUIATHI BeKCeNBHBX
o0a3ATeIBCTE Yepes HOPMATH BRI IHKBRAITOCTI XPeANTHOM Oprav|-
3amiy, KOTOpble ONpedensuT ée cnocobiocTs obeCcne MBaTh CBoe-
BPSMEHHOE BHITOMHEHHE 00A3aTENBCTA.

Haubosee cyILiecTBeHKAL ITpobinema, CBI3aHHAN C OLUEHKOM BeKce-
neft, — oTCYICTBHE BO3IMOXHOCTEN JUTT 00epATHRITONO MOy YSIIHS TE-
KY1LIel HHPOPMATIMH K&K O COCTOSHHH BEKCENMBHOTO PEIHKA B LIETOM H
8ro OTIENBHEX CEFMEHTOB, TAK H O €ro YUACTHHKAX, thakrax HeHCIon-
HEeH WS BeKCeABHEBIX 0043a1¢nbCTR. B TAKHUX YCROBUAX BaxHOM cratio-
BHTGS poJib MpodheccHOHANLHEIX CISITHANU3NPORAHHBIX opraiH3atyi,
YCTAHARIMBAIOIMX CTAHAAPTE HEATELHOCTH YYACTHHXOR PLIHKA e~
HEBIX BYyMar, OCHOBHbIE MPHMIUIEL OLIEHKH, 0BOBHIAIONIHE OITRIT OLSH-
ku Bekcenei. B Pocowu B 1996 1. cozmana AcconManng y4acTHHKOBR
pekcesbHOrD pIHKA {AYBEF). pyroit BaxHRi Bonpoc — co3paHue
TEXHOJOMM YeCcKo HHGPACTPYKTYPHI BEKCEILHOTC PHINKA, KOTODA MO-
SBOJTUT HMBIIH3OBAHHO TOPIOBATE BeKCEIAMM, OCYIUECTRIATE ITO HHM
pacyerh, OPTaHM3OBRIBATE NX [IOCTAaBKY i oueHKY. ITepBhiM [1aroM Ha
MYTH GOPpMUPOBAHUS IIHBHAU3OBAHHOIO BEKCEILHOIO PRHKE SIBAAET-
¢ CO3TAHYE BEKCENBHOIO BelToanTapus. OH NOABMIHT HARAMHUTE OMNe-
PATYBHEIH KOHTPONE 38 BEKCEABHEIMHE IIOTOKAMH, TIepeiiTi K TEXHOKo-
THYHEIM COBPEMEHHBIM CITCC00aM TIOCTHBKH H OLIEHKH Bekcele,

B HacTOANIce BpEMa OCHOBHRIMH AeHCTBYIOIMMH HOPMATHEHEL-
MH aKTAMHM B chepe BexcenbHoro ofpawerus asimores IluceMa
IenrpansHoro Ganka PO «0 GaHKOBCKHX OITEpalIHIX ¢ BeKCEsISMH»
oT 9 ceHT6pg 1991 r. i «06 onepanuax KoMMepyecKux GAHKOB ¢
BEKCEJIAMH H HIMEHEHHAX B [TOPSIKe ByXrarrepcKoro yyera GaHkoB-
CKUX onepatliil ¢ BekcensmMu» oT 23 thempans 1995 r, (¢ uaMEHEHH~
aMu or 21 deppansa 1997 r.).

JIMXBHOHOOT, BEKCENEH HAMHOIO BHILG MHBIX HMEHHBIX OyMar,
[loBrrareHAA NOXOMHOCTE BeKcenell ofycnosnena ux IQCTATOUHO
BLICOKOH JIHKBUIHOCTHIO, BHCOKAS KOHBEPTHDYEMOCTD, BOSMOMKHOCTE
MepeaaBaThCA M0 HHAOCCAMEHTY, OTCYTCTEHE FOCYAAPLTBEHHOI pe-
THCTPALHE H HeOBX0ANMOCTH pa3paloTKi MpociieXTa SMUCCHH TI0-
BHIIIAIOT YPOBEHE CTOMMOCTH BeKceneif, BEICOKYIO OHEHKY IPH He-
bonbiroM o6BeMe TOPFOB Ha PHIHKE KMEIOT SIMHTHLE GIHKOBCKHE
peKcemns. [Ipruno aageTcsa yeTOHIHBEIE CTIPOC U Manoe TIpeao-
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xKeHuue L ceoboanoro obpateH s pekceneil SaHKOR BEICOKON Ka-
Teropui FagexXHocTy (Tuna CoepBanka Poccun).

Oietika B CEKTOPE KOPITOPATHEHBIX BEXCATeil CRIIAHA ¢ HMMA-
Kem, DeJOBoH penyTandeli, SKOHOMHIECKOH COCTOATEBHOCTRID
amMHTeHTa, [[0 Bekcenaw puHaHcono yeroRuMBLRIX MpesTIpHATH I
CIIPOC 3aMETHO TIPEBLILIAST npeanoXeHe. Ouedra pexkceneii 3apMCHT
M OT cpoka ®x obpatenns, O8niHo oterkra Becenel NpH 0TCYT-
CTBHH MX KOTHPOBOX BLINOIHASTCH HA OCHOBE OLEHKH YPOBHA CIIPOCA
H mipeanoxes v, HanpuMep, o cBasH ¢ Gonabwel sMiccHeft «mH-
HbIX» DEKCEREi, MpoM3teReHHON xopriopativell X 8 xonue 2001 1.,
LeHa 1[4 eF0 LOJroBeIe 0Bs3aTeILeTRa cHM¥AeTeA. PeanbHad e HA
CIIPOCA HA HUX cocTaBngeT 67—068%. TTpu oueHKe Bekcenedt TarcKe
VUKTHEIRAKTCH M HIASPRKH, YDOBEHB CTOMMOCTY 0OCTENBAHHA BEX-
CeXbHOro cOpallcHHA, KOTOPBIE, B CBOID DUEpeb, CRASAHEI ¢ MAC-
urrafamu ofpaluettis. Belcokas peHTale NBHOCTS JaHI0H OTepaliHH
NpeaonpefenseTed HH3KEM YPOBHEM JaTRAT Ha ee npoRedenHe. 1o
CYLeCTDY, CHY CBOMATCA X JaTpaTaM HA OGiopMIcHAS BekceneH o
OTRIICUSHYE CPEACTE HA COIRAHKE OOMIATSNBHEIX PEAEPBOR.

5.5. OUEHKA AENMNO3NTHRIX M CEEPEFATENbHDIX
CEFTHOMKATOR

DMHCCHT KPATKOCPOIHBIX AOATOBLIX KHCTPYMEHTOS — MENOSHT-
HEIX M COEperaTensH X CepTHPHKATOB, MABECTHITHOHHENE CBOHCTBA
KOTODHIX NOIBONAKT COBMECTHTD HOCTATOMHY) AHKBHEHOCTE, HEREI-
COKHM PHCK H MHOTOMYHKITHORANRHOCTE B PeUISHHE TeX WIIH HHEIX
(DHHAHCOBHX 32034, OTEEYAET HHTEPECAM MHQIKX YYACTHHKOB QOH-
IOBOTO PHHEKA.

Henogumunill cepmiduram — 310 NHCHMEHHOE CBHACSTEILCTEO
KPEIHTHOM YUPEXISHHS 0 KeNOHNDOBAHHH SeHEXNEIX CYMM, Y0~
CTOBEPSIOILEe FPAB0 BAANSABLIA HA NOMYUSHEE [0 HCTEUSHUN CPOKA
CYMMEI JIEMO3HTA H YCTAHOBNSHHLIX MPONOEeHToR no HeMy. Jdemosnt
{OT NAT. depositum — BelNk, OTIAHHAR HA XpAHEHME) — 3TO PKOHO-
MH4Y4ECKYe OTHOWEHHA NG NOBOAY Nepeaadd CPeicTs KAHEHTA BO
BpeMeHRHoe NOAL3oBaHye 6ayxa, Jenosuribie cvera xiaccHHIMPY-
HOTCA YIO TAKHM KPHTEPHAM, KAK HCTOYHMKH BKNAI0B, HX LEACBOS
HESHAYGHHS, CTEeHB A0XOAHOCTH K T. K. OfHaxo Harboee acTo B
KAYECTES KpHTepHs BRICTYTIAEDT KATEropid BRAAIIHEKA B GOPME] H¥HA-"
THA pKnana, Hoxomns M3 KATETOPHE BRNBIYHKOE PadtHYaldT,

e JIETOSMTHI ICPMIAHIECKAX JHI (MpSNNIPHATHH, OpraHHaiHi,

IpyTiX Dankos);
s HeNoIUTE] QUINIECKID NI
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1o dopMe HMaBATHA CPEOCTB ASMOZUTE TOIPASAENATIOTCS Ha!

«  JEYIQ3NUTEL AC BocTpeboBauua (00A3aTENHCTEA, HE MMEIOLINS
KOHKPETHOLO CPOKa);

* CPOYHEE KEIO3WTH! (00A3aTeNhCTEA, UMEKOLKE OliNeReneHHBIH
CPOK);

* YCJIOBHKIE OEITOSHTH (CPEICTB2, MOANEKAIINE HIBATHIO ITDH
HaCTYInE HMH 3apaHee OropopeHHBY YCTOBHH).

B ocHOBe clIeHKH JeTIO3NTHEBIX CePTHOHKATOR JreXaT obiuenp-
HATHRIe TEOPHH {Tadu, 5.5), OueHKa Zen0IHTHEIX U cheperaTeIbHBIX
CepTHOHKATOR 3aBHCHT OT MX CPOKOR H BUIOB, POpMEL M pasMeps
NPEATIONATASMOTO Hoxona. JerosHTH A0 BOCTPebOBaHMA MPeACTAR-
naiot cofoit cpeICTRA, XOTOpEIE MOTYT GbiTe BOCTPEGORAHEL B MODOH
MOMeHT Oe3 npeIBapHUTEIbHOTO YBeAoMNenus GaHKa CO CTOPOHLI KJIN-
eHTa, [Io HHM HAYHCAAIOTCA HEIHAUMTSNLHBIE I'OIOBLE TPOLEHTHI,
BCJISICTBHE Yero OHH He SNFITCS AOXOAHBMMH HHESCTHIIHOHHEIMH
MHCTPYMCEHTAMH.

CpovyHEIe RRITANL — 3T0 JEHOSHTHL, IPHBREKAEMEIE DAHKaM¥ HA
onpeasreHHNH ¢poK. PasznuaioT cODCTBEHHO CPOYHMEIE NETTO3HTHEL M
CPOYHEIE JEMOIUTH € [IPENBAPUTEIBHBIM YREAOMICHHEM 080 M3 bATHH.
Kax mpaByuhe, OHH 0chOPMARIOTCA HA CPOK HE MEHES OOHOTO MECH-
na. PaaMep sKIaia Ha Takoi Aero3nT YCTAHABANBAETCA B KpYyIVIOi
CYMME H JOKeH ObTh HEHIMEHHBIM B TEUEHWE BCETO CPOKA NEHCTBHA
poropopa. Ecit BXRAMUMK XKeNaaT MAMEHUTEL CyMMY BKIaiA {yMEHL-
ILUTE ¢ MM VESAMIUTD), TO OH MOXET PpaCTOPTHYTH JeiCTRYIOIL HH
OOTOBROP, U3BATE U [epeodOPMATE BKIAL HA HOBRIX YeaoBMsax. On-
HAKO I[IpPH JOCPOYHOM MIBATHH BKIATIUKOM CPEACTE TI0 BKNANY OH
MOXKET TMLINTRCSH PeAyCMOTPEHHBIX ZOTOBODOM TIPOIIEHTOR JACTHYHO
HJTH [10MHOCTRI0. Kak npasuao, B 9THX cayyasx NpOUeHTR! CHHXa-

Tabnuia 5.5
5230kl TEDDUMA OLAHKM HBNOIUMTHHYX CepTHdMKaTon
Haaeawuea fpakmiveckos
meopus XepaKmepuciNa meopuu LICRONBIOAANLE NPL OleHKE

Teopwana- |CofrmoaaeTca NapareT npoUsHTHLX | Menonsane aHye MeToaa cpas-
PMTETA Npo- | CTAaBOX EBPO- W JOMNAPORKIX A8f0= | KeHWA {auarnoivd) NpU oLEHKS

LisHTHBEIX IMTOBR [eti03MTHBIX ¥ cheperarena-

CTaBCK HeIX CepTHChRaTOB

Teopwa pae- | CyileCTRY&T 33BUCHMOCTL cDBAHWY | CpefHWe NpousHTHEIS CTaBkM

HoBechA NPOMEHTHLIX CTABOK OT paankHerG | N0 Aero3dTHBIM CapTrthKe-

PuIHKS Kanu- | ypoBHA HHGNALLM TaM A CPOYHLIM KOHTDAaKTaM

Tana ApAMO NPONGPLUWOHaREHR
YDOBHIO UHEhNALWY
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HOTCH 0 pa3Mepa npoLeHTOR, YVIUIAYHBASMEBIX MO BEJIAIAM IO BOC-
TpefHoBaHus,

CobBCTBEHHO CPOMHEBIE BKAAAL! BO3BPAIIAIOTCA RIANSLLY B 3apa-
Hee YCTAHOBIEHHEBIH NEHD, 10 3TOr0 MOMEHTA OHM «3a6N0KUPOBAlIbLI»
H 0aHK MOXeT IMoJIHOCTLIO pacriopskathesl HMu. Cpoku, HA KOTO-
PhIe NPHHHUMAIOTCA TAKHE BKJIAALI, NOAPA3ACHAIOTes Ha YeThipe rpyIl-
nei; or 30 xo 89 nxeit, ot 90 no 179 nueit, or 180 ao 359 ouei u
Gonee 360 nueii. CooTBeTCTBEHHO U3MEHAETCS YPOBEHL MPOLIEHTA,
Kax npasuio, rno Biaay ¢ bonsuivM cpokoM Beinnauusaercs Sonee
BBICOKHH [TPOLIEHT H OHM, CACTOBATENBHO, HMEIOT O0Miée BBICOKYIO
CTOMMOCTE HA (DOHTOBOM phIHKE,

CpoyYHEbIe BKNAALl C NPEABAPHTENLHEIM YBEIOMIEHHEM TPeOYIOT
IOCTYIJIEHHN B DAHK CIENHATLHOTO 3aABJIeHUs pXutanuuka, Cpok
rogayi TAKOro yBeIoMITeHHs 00 MIBATHH BKJala 3apaHee OroBa-
PHBaeTCA M B COOTBETCTBHM C HUM YCTAHABJIMBAETCS BETUUMHA [1PO-
LIEHTOB M0 BiJiaay, OOblYHO CPOKM YBEAOMICHHA CHEAYIOIINE: OT
L mo 3 Mecsiues, oT 3 no 6 Mecaues, or 6 0o 12 mMeciues, Gojuee
12 mecauen. Jnst KaxnoH U3 3THX TPy BKJIAJ0B YCTAHABJIWBAIOT -
C$1 COOTBETCTBRYIOILHE MPOUEHTE!, ECH KIMEHT x0ueT U3niTh BKIAT,
TO OH AOJIKEH CBOEBPEMEHHO U3BECTHTE 00 3TOM BaHK COTacHO yKa-
3aHHLIM B JOTOBOPE CPOKAM OIMOBELUEHHA. bank, yYHTEIBASI Npe/Ii-
CTOsIIEe HIMEHEHHE, pedHHAHCHPYET CBOM AKTUBHBIE OTIEPALIMH M3
APYTriX HCTOYHHKOB, HANPUMCD, HCITONB3YH YUETHEL KPEOUT UK
ofepaldi Ha OTKPLITOM DRIHKE ¢ LieHHBIMU Bymaramu. Ha npak-
THKe CpOYHLIe BKNaAbl DONbUIE YACTRIO NPECTABISHH KAK BKIa-
ABI C NPeJBAPHUTENALHBIM YBEIOMASHUEM. BenuyHa npoueHTOB 110
BKJIAAM ONpeaenaercs, Kak NpaBuiio, Mo JOT0BOPEHHOCTH MeXIY
GankoM u BKIanuHKoM. [loNA CPOYHBIX AENO3KHTOB B 6aaHCe KOM-
MepyecKnx 0aHKOB B LIEZIOM AOBONBHO JHAYUTENLHA, OIHAKO Y pas3-
JIMYHBIX DAHKOBCKHX YYpeXIeHHH OHa HEORMHAKORA,

HaxkornurenbHble JCMO3UTE 3aHUMAIOT IIPOMEXYTOYHOe TTOT0XKe -
HHe MeXIy OeccpoyHBIMHY M cOeperaTensHBIMH BKIIAAAMH., OHH OT-
JIHUYaTCH oT cheperaTe/IbHEIX AEMO3HTOB TEM, YTO HUMEIOT OTHOCH -
TeJIbHO HEeDOoABUIOH, CTPOTO ONPEAENeHHEIH CPpoK, X0Td OH ¥ 00Jk-
nIe, YeM y JEMO3HTOB A0 soctpebonanus. Ecnn chupMa 3HaeT, UTO,
HanpuMep, yepes 8 Mecsiues eit rorpebyerca Gonpluas cyMMa IeHer
s npuobpereHus obopyl0BaHHA, KOTOpas yXe celiuac HMEeTCA B
HANHYMH, TO LIS NPeAITPHATHS CTAHOBUTCS HEBLITOHBIM ACDXKATH
5TH CpelCTBa Ha TEKYIUEM CUETE 33 OTHOCHTENLEHO HeboAsIIO Tpo-
IIEHT WM naxe 6e3 BRIIIATE TAKOBOro. B 3TOM ciryuae sl KoMna-
HHWH GbUto 61 MPUOLUIEHEE IOMECTHTE 3TH CPEACTBA HA COOTBETCTBY -
101Iee BpeMS Ha CpOuHHIi cuer, [ns cheperaTensHbIX BKIAAOB, Ha-
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POTHE, THITHYHBIM SBIAIOTCH HX MELIEHHBIR POCT M TO, YTO MCIONb-
30BAHKE CPEICTB YACTO NPOHCXOOUT TOIRKO UEPE3 HECKONLKO JIET,
ToT daxr, ITO BAANSACL] CPOUHOTO BKIAIA MOXET PACNOPIKATLECT MM
JTHILE 00 IIPOIISCTRHMH YCTAHO BASHHOTO CpOKa, BOBCE HE HCKINOUA-
T, YTO KIIWEHT B CAVYAES HEODXOMHMOCTH MOXKET JOCPOYHO NIOIYYHT)
y Barka cBoH cpenersa. Ho Takue cnyuan ABAAIOTCH ODEMHO HCKITIO-
yUTenbHBIMY, B 3T0M cHTYauMH GaHK, HanpuMep, MOXET NpenocTa-
BUTE KIHEHTY KPEeaUT, MoralcHie KOTOPoro Mpon CXoaUT 10 HeTe-
YeHHH CpOXa JaHHOIO BKAana. BaHK MOXET TAKXKC BOIBPATHTH ME-
HeXHYK CYMMY, NOMEIISHHYIO Ha CPOYHBEN CYET, HO MPH BTOM
CYLLIECTBEHHO CHIDKAIOTCA NPOTIEHTEl. OnepalliH Mo cOeperaTenbHbIM
HEIIO3SHTAM paMBIIE TPAXUUMOHHO ocylecTsaan Coepbank Poccuy,
OIHAKO B HACTOAILIee BPEMA B XOAe KOHKYPEHTHOH DOpBOEH 3a pecypehl
KOMMeEpUecKc GaHkKy CTaMH aKTHBHO OCBAMBATE 3TOT CEKTOP PhIH-
KA CCYNHOIO KAITUTAMA.

YpoBeHS NMPOLIEHTHHEIX CTABOK YCTAHABIHBAGTCS KaUKANM KOMMED-
yecKUM GaHKOM CAMOCTOATENBbHO, OPHEHTHPYACE HA YYETHYIO CTAB-
ky Banka PoccHi, COCTOSHME AeHEXHOr0 PHIHKA H HCXOOs U3 cOb-
cTBEHHO AenosnTHOR ToauTHKA, I1o OtieMbHEIM BHIAM HelTQ3HT-
HBIX CUCTOB BeAHUMHA NOXCHA OIPEJeNAeTCs CPOKOM BKIama, erc
cymMoit, crieindHKoi PyHRILMONMPOBAHUA CYETa, o6beMOM H Xa-
pAKTEPOM CONMYTCTBYIOILUHX YCIYF U, HAKOHEIl, 3aBMCHUT 0T cobmoae-
HUA KIKEeHTOM yclnoBUl Bxnaga. OnpelenslolMM (pakTOPOM TIPH
YCTAHOBISHMY pasMepa NpoueHTHOM CTABKH SBJLETCS CPOK, Ha KO-
TOPEI pa3MELISH bl CPSACTES: Y6M LNHTENbHES CPOK, TEM BBILIS YPO-
BeHE NpoleHTd. CyluecTBeHHEIM MOMEHTOM ABNSIETCS M YacTOT4
BRIIZIATEL MOXOHA: YeM pexe OCYLISCTBNAITCA BHIITATE, TeM BhIlLlte
YPOBEHL ITPOLSHTHON CTaBKH,

BaHKOBCKUE CepTHMMKATH BRIIYCKANICHA KaK B Pa30BOM IORsA-
Ke, TaK M cepusmu, OHR MoryT DbITh HMEHHBIMHK K HA NPCBABHTE~
ast. CepriHKaTel MOryT OBTE CPOYHBIMA WIH 0 BocTpeGoBaHMA,
Cpok obpalleHHA AEIO3WTHRIX CEPTHHUKATOR OrpaHMIHBASTCA
[ romoM, cHeperaTeapHuIX — 3 ronamu. Ecnit cepridmxar npocpo-
YeH, TO OH CYHTALTCH JOKYMEHTOM IO BocrpeboBaHMA, IO KOTORO-
My DaHK JOAXeH ONNATUTE 0003HAYEHHYI0 CYMMY ITO NEPROMY Tpe-
boBaHHIO Baagenkla. ITpi ocpoyHoM NPeABIBRNIeHWH JEMO3UTHOO
cepTUdUKATA K orLnare GaHK He o0s133H BOIBPALIATE ASHEIH, €CJIH HEOE
He [IPEIyCMOTPe HO YCIOBHAMHK &I0 BBITIYCKA.

TTpoLeHTHAL CTARKA 0 CepTHOHKATY GUKCHPYETCH [IPH €T0 Bhbl-
nycke. B xone nocnaeyromers obpallieHUA cepTHOHKATA T4 CTABKA
He MeHAeTcA. JOpHanYeckne NILIA HE BHPABE ITePEUHCIATE HAX0MH-
HIHECH BO BRAAIAY, (AEMIO3HTAX) NEHEKHEE CpelCcTRBa APYTHM JIHLIAM,
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ITpoueHTr! (HoXx0n) MO AENOZUTY 0OBIYKO HAYKCNTIOTCS MO (PopMy -
e CACKHEIX MPOUSHTOB (IPOLSIIT Ha NPOLESnT) CO AR, CenyIole-
I'o 33 AHEM NOCTYMAACHMUA AeHer B GaHK, 1O AH, NPEeOtuecTBYIONIE 0
MX BO3BPATY BKIATHUKY NGO ¥MX COMCAIHIO €O CUETA BRKIANYMKS TTI0
WHEIM OCHOBAHHMAM, 11pH BO3BpATE BKIA[# BLINIAYKBAIOTCS BCE HA-
YUCJEHHBIE K 3TOMY MOMEHTY ITPOIIESHTH,

BaHKu obazadn 00SCTeYNBaThE BO3IBPAT W COXPAHHOCTE BKNAAOB
rpaxgad nyreMm 06A3aTelLHOTO CTPAXORAHMS H CBOEBPEMEHHOCTD
KCONHEHHA TIPHHATHIX epea rpaxnaiaMu oba3arenscts. 1o He-
TeYyeHHH CpoKa ODpalUeHus AETTO3HTHHY Y cOeperaTenstbIX CepPTH~-
(PMKATOB KOMMEPHECKHH DAIIK MOTALIAeT UX N0 HOMHHANLHOK cTO-
umocTH. KotnpoBka BeNo3UTHEIX K COeperaTeNbHBIX CEPTH{PHUKATCB,
Kak NpaBRuI0, He IPOBOAUTCH,



Tema 6
OLLEHKA AOOJIEBbIX UEHHbIX
BYMATI '

Inam sanamws:
1. OcHOBHME KPUTEPUM OUSHRM AORSALIX UEHHBIX
Bymar,

2. OcHOBHBE NOAXONK Y METOAL OLUESHKH QKLMA,
3. Qakropht, BAMAIOILME HA CTOMMOCTE kUM,

4, OcobeHHOCTH OUEHKM PAINUUHLIX BURCE QXUMA,
5. CneuvdMKka QUBHKM NOXETOR CKUMA,

6.1. OCHOBHBLIE KPUTEPUHU OLUEHKH AJONAEBBIX LEHHbIX
BYMATI

JoneBad coGCTREHROCTR OTPAXKALT COBMECTHOE KOMNMEKTHBHOE
(HAHCHPOBAHME AKLHOREPHEIX OGIIECTE U ApyrX hopM xo3saH-
3IeHHBIX TOBARHMILECTE, A TAKME PASAHYHLIX KOPITOPATHBHEIX HH-~
CTHUHOHHEX MpoeKkToR, Henoas30BaHde JONEBbIX UEHHEIX DyMAr
CTAHOBHTCA ANBTEPHATHBHEBIM MCTOYHHKOM DASBHTHA PEaRbHOI0 CeK-
TOPA NEPEXONHON IKOHOMHUKM, KOTZIA 33 CYeT OrpaHiieHHEIX B1o1-
KETHHX CPSICTB OCYHIECTBASSTCA TONBKC UeAeBOe PUHAHCHDORE-
IIHe COLMAJIBHO 3HAYUMBIX U CTpaTeryecky BAXHEIX HAITPpABXeHH N,
Honepee BeHHbIE DYMAry YAOCTOBEPAKT YYACTHE MX BIRNEINbIIA B
AKLIMOHEPHOM (CKNATOYHOM) KAITHTAJE H er0 KOHKPETHHIE Npapa Ha
YIACTHE B YRPABISHHU, [IOAYYCHHH JOXOEOR M YACTH HMYILECTBA
npy nHKEHIanun obulecyna, K goneBnM eHHEM OyMaraM oTHO-
CATCH aKL(MH, CEpPTHHOHKATH BAaIcAbLED TASB N TOJGH,
OCHOBHBMH KPUTEDHNAMHK OUESHKH KOJEBBIX NEHHBIX Symar
ABJAIOTCA UEHH OUEHKH, BHY CTOHMOCTH, CTATYC BMHUTEHTA, MHBEC-
THLHOHHBIE KaMeCTBA ¥ YITPARNEHUECKHE BOIMOXHOCTH, Ileau onenxi
TeCHO CBA3BAHLI ¢ MOTHBAMM BIANSHHSA H NpHODPETSHHMA LeHHBIX GyMmar.
TpeoGnagaloliMMy MOTHBAMH BIAACHUS ¥ TPHOBPETEHHA JOMEBEIX
IEHHBIX OyMar (axkuui) SBisoTcH:!
1) KOHTDONE HAX cODCTBEHHOCTRIO, YUACTHE B KATTHTANS:
2) BERIrooHoe pasMeIUgHHE CPEACTS IMYTEM BAOKEH WA B BBICOKOLO-
XOAHBE U IHKBHIHBIE, 4 TAKXKE B HOIOOIEHeHHBIE AKLIMH, T, 6.
chepexeHue ¥ HAKONMIeHHE KATTHTANa;
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3) NprpanieHue KanuTama 3a CUeT NoAyYeHMs! IOX0NA KAK pery-
AAPHOTO (IHBHOSHA), TAK H CACKYIATHBHOLO OT NOCAEAYIOULEH
NPOAAKH 10 Hosee BricoKol tene (KpaTKODPEMEHHBIE CHEKY-
NAHWH Ha HEBMCHEHWH PRIHOYHON CTOMMOCTH, ApOHTpaXKHEBIS
CASNKH M CACNIKH peno);

4) nabexanue W yMEHBIIEHHE UHBECTH IMOHHOM0 PHCKA NMYTeM
BTOXEHH A B MBJIOPHCKOBLIE aKUHH, KOHBEPTALHNH RKIIHH, AH-
pepCHPHKALWH;

J) HITBIE LEAN, CBA3AHHRIE C JONEROH NIPHPOACH USHHBIX Bymar.

Llesn oleHKY 3ABUCAT M OT TOXo, kakoif aud crmoumocmi aKUMH

onpeaenaercs. Knaccubrkalms ocHOBHEIX BUAOD CTOMMOCTH AK-~
{1 npuBegeHa B Taén. 6.1,

Ya&nuua 6.1
OCcHONHBIB BMABI CTOUMOCTH AKUWH
Bud Crocol onpadenasHus FIpaKImUKS RRUMEHBHUR
CINOUMODCTIU
HomUHANEH2A | YCTaRHbLIA KanUTaRyU1CNo Bh- | OTpaMeHWs BenkuMHBE! YCTABHO-
CTOMMOCTh MYUBHHBLIX aKkLWA G KanKUTana opraluaauKi 8 Npo-

cNBKTa aMWCCHY Kay CYMMBI
CTOMMOGTU BCEY, BKLWIE MO HOMIA-
HaNEHOA CTOMMACcTH, Onpaaene-
HWE HAPWULUATENLHOA CTOMMOCTH,
oficapadeHHON Ha Bnanke LeHHO
ByMar, OnULSTROPAHOILIGH AN
AKLMOHEDHONO KANKTANA, NPURO-
AAWWOCA Ha DAHY akUuio, Pac4er
AVBUABHAOR W onpeehekve
CTOMMOGTW BLINNET BXUWOHSpaM
npe THKBKMOALHY DEecTDa

SMUCCHOHHAA | OnpegensaTch Ha OCHOBEHMK | FIPW pasMeLIeHiy B NYCKa
CTOUMOCTL" PELWSHWS COBETa AWPEKTORCB.
FpH pasuewaHii cpagi axuHo-
HEepoa AONONHKTENbHEIX SXLIWE
(VN 3IMUCCHOHHBIX LIBHKEBIX
BymMar, KOHBERTHUPYEMBIX B AX-
LH) MOHET GbiTh MBHBLLIS LigHE
P33MeLLBHUA CRaAK MHEIX NNL,
HO Ha Bones 4eM Ha 10%

Chanascupo- | OTpawaer chahancKporanHeid | Ofipalerua v Beikyn aKuvi
BasHan CTOW- | YROBSHD LeH npoaaxy {npeg-

MOCTE NOMEHUA) W LieH NCKYMKY {Crpo-

C8) B AaHHBLA HOMEHT BPeMBHH
Baawcran DUKCHPYSTCA H& ONPBABIMHEYG | PrIOMEpCHEIA H fopsapaHLIe
CTOWMOCT b 08Ty KOHTPAKT

Aucxartupo- | Pacckureisaerca no gopMyne | MporHosupoaeasue
BEHHEER OToM- | AUCKOHTMPGEEHUA G YYETOM
MOCTE AMCKOHTHBIX MAOXHTEEH, HOpM
MHBSCTHUPORBHUA

P
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fpodonkenue mabi, 6.1

Bud

CrOUMO G LCJiucuﬁ anpeﬂffsnun [TpaKmuKka NPUMBHEHUR
YuaTHanA OnpepenneTes kak aKkTMe- PerMcTpauMs {y4er) GASnoK .
CTOMMOCTE: CKaA LeHa COenox LeHHBIMH DyMaraMy Ha BToPIN-

HOM PBIHKE LiBHHLX Bynsar
BuytpesrAs | Onpepensevcn Kak oTHowenue | [PWHATHE peweHWA ob ankTap-
Bragen-ye- | CyMmbi AMBAGEHACE K BENHUMHE | HATMBHEIX (PHUHAHCOBLIX BNOMe-
CKan cTow- Yool nprbbing HWAX
MOCTh
Peanbian CpaBHHTENLHAR UeHa, onpege~ |MparHoarpoaaHue, Kyna-
BHYTPEHHAR | NFIBMAN NYTEM YMHOMEHMA BHYT- | NOOSARS W OBMoH BKLIWHA
CTOMMECT L peHHel BNnaAsnsYackoi cTouMO-
CTW Ha KoagduumeHT
CONTHOWEHUA CpaaHea3BaLlgH-
HblX peayNeTATOR (hMHAKCOBG-
XOIRACTBEHHOH feRTeNbHOCTH
06WecTEE U SHENHHYHLIX
CPRAHEOTPRCNeBLIX CPRAHe-
B3BOLEHHEX NOKEsaTenait
Banadcopan | OnpegenaaTod nyTeM geneHva | CTpaxoeanie, 3anor, NOraulsH s
CTOMMOCTS ofLued CTOMMOCTH UMYILICTRA | ¥ BHHYNMPOBAaHHE LEHHLIX ByMar
NpeaAnpMATHUA (No Banacy} Ha
YU GG SKL WM
Baaosan CnpagenaesTcA NyTed AsneHnn | Kynna-Npoaa:ks, KoHBEPTALKA
YMCTaA CTOMMOGTH YACTRIX AKTHBOB LigHHEIX Bymar
CTOMMOCTL 0OWEeCTEa HA HYKEro BLETYLLEH-
HblX gkUMHA
EBlipwesan Pacouuuiggaercn @K MUHWManNE- | AHaNK3 KOHBHHKTYRE! OMEReBaro
CTOMMOCTL HaA, KakCUMAaNLHAA M CReRHAR PbIHKE
LeHa BUEHEBbES CHeNOK
KoTupogoHar | ONpeasnneTen kak oTHoWexke | KoTupoexa
CTOMMOCTb PBIHOYHON CTOMMOCTIA aKLMEA K
YH4eTHOM CTOUMOCTH NpaakIay-
T e L ple]
Kypcoran OnpaaenAaTcA kaKk oTHOWEHWE | OnpesgeneHMe TeXyWBro paiHOY-
CTOMMOCTE Terylied UeHl, ¥MW LeHI BD3~ | HOFO KYpCa
MOMHOM NpuwotpaTeRA, Ha
ASHHEIA MOMBHT BpaMeHY K
ROMHHERY
PbiHouHan OnpaaenAeTcs KaKk CToMMOCTE B | Onpegeneine UeH TOpPros, Kox-
CTOMMOCTE TEXYLME MOMBHT BPEMEHHK, KYPGOB M Spyrux hopM cBoiog-
OTPEMAKLIAA NEACTRBUTANLHYIO |HOTO PhiHGMHOrD 0bpalleHks Ak
KOHBLIOHKTYPY PBIHKE NPY NANHOM | cpefHeR usHe! cnpoce (Npeano-
U ACCTOROPHON HHDOPMALIKK O | KeHMA)
CNRGGCe U NPSANOKEHUM, A Taloke
JAOFEKHOM MapKETURTE
Mueectiyy- | OnpeaenfeTon kak oxMbaemas | MBRECTUUMOHBEH KOHKYDS, pecT-
OHHAS CTOM- | CTOMMOCTE SNLUMA K KOHLLY KHBS- | pYKTYDIMZaUMA H BisHec-
MOCTh CTHLIMCHHOTO NEPHOOA & YYETOM | NNaHMpoBaHue

HX AVMKBMOHOCTH W ACXOAHACTH




Oxowyanue mabn, 6.1

Bud
|_cmoumoemy Criocob onpedenehig FIpaKLia RPUMBHBHUA
B uikynHan OnpenenaAaTen Kaxk CTOMMOCTE | Brikyn akumid

CTOWMOCTE MprobpeTeHws cobDCTBEHHBIX
AKLME NO PBLEHAID CO8aTa au-
DEKTOPOE

Nyxsvaaur- | ONpeenABTCR k2K CTOMMOCTE | NMBHAALMA
OHHARA CTOW- | peanuayemoro MMyLLaCcTRE Nux-
MOCT BEHAWRYSMON CPpraHHaaLMmy

(&8 dhakTHyacKsy LeHak), eLInng-
UBaeMan HA GRHY KL

fprisienannie® IMyccHONIYIO CTOUMOGTh HE CNCAYET IEYTATH ¢ JMHCLHDILLEIM JOXOZOM,
koTopbii ofpasyered KAK PAATHIL Mexny qraeriueckoll UCHol praMelieHHsT 11e1t-
HOH SYMATH |1 ee oM HIANLIIoN CTOMMOCTLIO H OTRAXKACTSA B SyRranTepcKol omer-
HOCTH Ha cietTHANBHOM cybeueTe ctiera B2 «TobaBounsiit Katiimns,

Hcnons3yeTca psd KOHLETUWH onpeaese A CTORMOCTH KOPITO-
paTHBEHLIX HeHHAMX OyMar, Oanu GasupyioTes HA UIMEHEHMH AKTH-
BCB, 2 Apyrie — HA HAaYYeHUH NPOrHoIHpyeMseix xoxonop. Bananco-
BAS CTOUMOCTE OTNIPEACHRSTC HA QCHOBE YHCTOH CTOMMOCTH AKTH-
BOB H PACCYRTHIBAETCS KAK OTHOMIEHHE YHCTOM CTOMMOCTH AKTHROB
K qHCHY NeHHBIX SymMar. YMCTEIE AKTHRRL ONPEReAsyTed Mo Ganaxcy
TMIPEMITPHATHA CISAYIOnMM 0fpaszom:

Pazpen 1 + Pasnen 2+ Pasgen d - Paapan &5 — Pazaen §
AKTHES BKTHBRE BKTHBa maccwea  NAGCHBa

Ha MupoBsIX (POHIOBEX PEIHKAX SANAHCOBAA CTOHMOCTE SSBASETCH
CBOEro poma 6a3UCHBIM KPMTEPHMEM MO OTHOUIEHHK K PHIHOYHONM
croumoctH, TTocneaHsa MOXET OBITh MeHBUIe, DoNble MK paBHA
ORHAHCOROH CTOUMOCTH,

Cmamyc smumenma XaKk KpUTeprit oUEHKN JONERbIX WEHHBX Oy-
MAT ONPSiesieTes Ha OCHOBAHMM COOTBETCTBUS Ero JefATSIFHOCTH
TIPHHOMIAM KOPNOPATHBHEIX PHHAHCOD, DTH TIPUHLHIILL B LISJIOM
TAKOBBI: OCHOBHAA LIEAD JEATEIBHOCTH KOPHOpali — ITOayde e
IIOX0AA, KOPITOPAIMA AeHCTBYST B ONpEAeNeHHOM RpeMEHHOM hu-
HAaHCOBOM MPOCTPAHCTEE; AN COMOCTARUMOH OLCHKH HHBECTULIHN
B PAITHYHEE (DMHAHCOBEE MHCTPYMEHTH HeoOX0OHMO pacCUNTRBATD
U OPUMEHSITHh YUCTYIO NPHBEACHHYIO CTOMMOCTE; PUCK SBIISIETCS Be-
NVYHHON, 3aBUCHMOI 0T JOXONA ¥ aNKTEPHATHBHLIX HITEDXKEK; A
onpenencHus 3QGhEeXTHEHOCTH MHBECTHITHOHHBIX BIOXCHHH HEe00-
XOIHMO HOTTOAB30BATE MOJEIHPORAHKE, TPpeGyerCd BHITOMHATEL CPaB-
HHTSIBHBH AHATH3 ANBTEPHATHBHAIX HCTOUHKK0B QHHAHCHPOBAHUS,
JUBHICHINAA TOIMTHUXA JOIDKHA OBITE B2aHMOYBS3aHA C AMHAMHKCH
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CTPYKTYPLI KAMMTANA, JOAToBast crpaTterkd (PMHaAHCUPOBAHHWS TIPH
ONpEeaeNe HHEIX YCIOBUIX MOXET OpITh BechMa 3(hheKTHBHOMN; pauu-
OHAJIBHOE YIPABRNEHHE KPEAUTOPCKOH 3a10/KeHHOCTRIO H AEHEXKHBIMH
CPENCTBAMY C HCTIONb3OBAHUEM OnepatHil GoHI0BOro pelHKA ABJIA-
eTCS BAKHLIM (PaKTOPOM fipenynpexneHus 0aHKPOTCTBA; PEOPTaHH-
3ALIMS KOPIOPALIMH NYTEM CIUAHHS WK JeTeHHA ¢ HCMOJb30BaAHH-
eM IIEHHBIX OyMar MOXeT ObIThL BeCbMa 3(peKTHBHOMN, yCcriex HeH-
HBIX BYMAT KOPIIOPALHH 3aBUCUT OT BOCTPEOGOBAHHOCTH €€ TOBAPOB
M MIPHU3HAHMS HA MHPOBOM PBHIHKE; COOTHOLIEHHE COBCTBEHHOTO (N0~
JEBBIX LEHHHX ByMar) M 3aeMHOr0 Kanuranta (JonrosblX LEHHBIX
Gymar) JOMKHO GBITh TIPOTHO3HPYEMOIT BETHYHHOM ",
Hugecmuyuonnsie Kauecmea u ynpaeaeHieckue 03ImMoicHoCm aK-
A OTHOCSITCA K BeChMa PACIIPOCTPAHEHHBIM KPHUTEPHAM OLCHKH
(cM. pasaen [.3). Betbop kpurepres M UX IPHOPHTETHOCTH MHAHBH-
nyasieH U 3aBUCUT OT TOr0, C KAKUX MMO3MIUHI BBIMOJIHSETCS OLIEHKA.
OueHKa ¢ No3NLHH AHANIEXTHKH OCHOBANHA HA TOM, YTO BHYTPEHHHWM
MCTOYHHKOM Pa3BUTHSA T1000it JeaTeTbHOCTY HA PRIHKE UEHHBIX BY-
"ar ABBIETCA EAHHCTBO M 6opeba npoTusononoxHocreii. Hanmpumep,
MPOLECCEe MOArOTOBKH IMUCCHU (BBITTYCKA) LIEHHEIX OyMar HHTe-
'Chl AIMHHHCTPALMH ¥ MHHOPUTADHEIX AKUMOHEPORB, ¢ OXHOH CTO-
YHBI, EAMHE! (KeJIaHHe TIPHBIEY b HOBbIC HHBECTHIIHU), & IPYTroH —
[POTHEBOITONIOKHBI, TAK KAK B KAYECTBE MOTEHLMANIBHEIX HHBECTOPOB
KaxJ1ad CTOPOHA BW/IMT PA3HLIX HOPHAMYECKHX H DU3HIECKHX JTHLL
B aToM Ciiyuat 0OueBWAHO, YTO HHBCCTULIMOHHLIE KAUESCTRA K YITPAB-
NMeHYECKHE BO3MOXKHOCTH UEHHBIX OyMar ABISI0TCA rMaBHLIMH KPH-
TepUAMH OLIeHKH. B nocnegHee BpeMs HHTEPECH AKLUIHOHEPOB H Me-
HEKEPOB BeChbMA PA3HATCS, YTO MOATBEPXIAETCA MHOTOUHCIIE HHBIMH
pasduUparTeabCcTBaMM IO (PaKTaM 3aHMKEHHA CTOMMOCTH aKLIUH [TpH
HX CKYIIKE MeHemxkepaMHu, JaHHasa Mo3uuMs OpUeTHPOBAHA TIPEXK-
Je& BCero HA KOHKPETHBIE 1IeJIH OLEHKH H BHABL CTOMMOCTH.
OueHka c mo3uUuid QGHKCALMUH COCTOSHUA PHIHKA [TOCTPOEHA Ha
CPABHEHWH, VCTAHOBACHUY COOTHOLUCHMI{ MEXAY PA3NUIHBIMH SIB-
JNEHHUAMH ITYTEM UX COMNOCTaBAeHMs. 3Ta NO3KLUMA 3P (eKTHBHA pH
onpegeneH U MPHOPHTETOB HHBECTHPOBAHUSI Ha (DOHI0BOM DEIHKE
Cpeay MpovMX IPYTHX H OCHOBAHA HAa TAKHX KPUTEPH X, KAK CTATYC
IMHTEHTA, HHBECTHLHOHHBIE KAYeCTBa H YIpaBlie HUECKNE BO3MOX -
HOCTH LIEHHBIX BymMar.,

* Cu™.: Bpedau P., Maiiepe C. TTpHILMKITET KOPTIOPaTHBHELX hitHaHcoB/ [Tep. ¢ aHm. —
M.: Onmumr-bnavec, 1997, Ju 9. @., Quunepmu Jxwe. H, DUHANCH KOPIIOPALHH:
TeOpH:A, MeTolsl, mTpakrika/ I[Nep. ¢ anrn — M.: HHOPA-M, 2000.
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6.2. OCHOBHBIE NOAXOAbLI U METOAb! OLEHKH AKUMA

BoaslioMy yHciIy pasHOOSPAZHEIX BIHAOB CTOMMOCTH aKLIMH CO-
OTBETCTBYIOT PA3RMYHEIE TOAXOAB H METOAE OUeHKH, KOTOpEE Ba-
IUPYIOTCH HA OIpedeNeHHEIX KOHUenuusx., OrMeTuM, 4T0 BHOOP
TIOAXOMOB H KOHKPETHHIX METONOR OUEHKH ONpedenaercst mpodec-
CHOHATHIMOM H KBATHOHKALIHEH, TEOPeTHYECKUMY H METONOHOTH -
YecKHMY ApeanoureHiaMy OLCHIINKE, TeopetiieetkKy RLIAENIRIOT OBE
©a3s OLSHKY aKIMH, B OCHOBS KOTOPBIX IEKAT KOHUSTTUHH OLEHOYHOH
AEATENBHOCTH M TeOPHH LeHOOOpasoRaHu S Ha (pOHICDOM PBIHKE,

Ba3a onenxy, OCHOBARHAN I12 KOHUSIUHAX OLEHOUHOH AeATENBI0-
cTH. B olUeHOYHOH NEATENLHOCTH MCROAB3VIOTSS PasHOOBpasHBIe
KOHEENIHH CTOMMOCTH (Tabu. 6.2),

Jampamnsi it nodxod. HawGonee npumeHuM 3aTpaTHeill (3amelie-
HHA) U UMYLIECTBSHHRI Noax0n (HaXOTLIeHKsE aKTHBOB), KOTO-
PEIA OCHOBAH HA MO3HUWH, 4TO aKUHA CTOMT CTONBKO, CKOJNBKO CTO-
HT JeHCTBYOLIEe TPEANDUATHE (GHIHeC 3MHUTeHTa). [To KOHUEMIHH
ZaMeUICHMA puIHOYHAA CTOMMOCTE aKIUA GepeTcs paBHOl PRIHOYHOM
CTOHMOCTH AKLIUit ¢32MEILASMOTO ApeanpHsiTHs», OOBNHO CTOHMOCTD
3aMeILEHUA HCIIQINBAYEICH KAK BeDXHIH npeaen cTOMMOCTIE KoMITA-
HUY, CTONMOCTD 3AMEINEHUA ONPeISALeTcs KaK JATPATE HA CO3EA-
HHE BHANOrMYHOro npouaroacrsa. KoHuenuuK, nocrpoeHHLe HA

Tabnuuya 6.2
KoHuenuMy CTOMMOOTH, MCAOALRYEMBIO ONA DLBHKH BKuMil

fodxods & pyenxe f Gnﬁegxmua HOMijenaLuy -

3ampaTHulA (3ametye- | CTOMMOGTE BKUWW CNPBABNASTCA HA GCHOBAHWY CTOMME-
HHR} HITH MMy eCT- CTH JaMeLLeHWA ABRCTBYILLIErs axukaHephore obuiecTaa
BEHHBIM NOAxaA (HaKe- | (BENWYUHE 3ATPAT HA £OANaHUe BHENOIMMHOMD NPeARDH-
MNEHHA AKTHBOR) ATHA)

CToMMacTL BRUWY ABNASTCA NpoHaebAHON 0T CTOUMOCTH
ABACTBYIOLLEra npesnpuaThA (GlaHeca)

CTOMMOCTE a%UWH ONPBAANHGTCA Ha OCHOLS BXTWEHGRA
YACTH KENUTANA (HUETER CTOMMOCTR BKTHEOR) MK MBCCHRB-
HOH Bro YacTi (HePACNPERBNEHHAR NPHERNL)

CTOMMOCTE aKLHUM 388WcHT OT 0BW el PeNYIMHBI PEIHDYHOI
CTOMMOGTH KEXAOTD ANEMEHTA BXTHROB, CKOPPEKTHPORAH-
HOW C Y48TOM BpeMeHd M 3ATPAT HA HuX peanusauMui

BoroaRbIA Hoaxon CTOMMOCTE AKUMK CMNPEASNAGTCA HA GCHOBE: 1) AUCKOHTA-
PCEAHWA TEKYILEA CTOUMOCTH; 2) KBNWTEAWIALKMK YHCTOR
{ npwlcink gexexHoro novoxa)

CpasHATENLHGA NOA- | AKUHA HMBST CTOWMOCTD, CONOCTAEMMYK GO CTOMMOCTLIO
»on {EHEnun-lH. cong- PlHOYHLLE NPDOAN BALNWA, BHANOTHUHELX N0 BULY AeRTaNk-
CTESNEHWA UNK PLIHKA | HOGTH, NpodK Mo, obLaMy KanvwTana, KOMhhUUMeHTEM
KENATAME) {MYNsTUNWEATORAM) M HHBIM XAPaKTAPKLIM NPWIHaKaM
{napaMaTPAM) aXUMOHe pHEX O6WeacTs
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BanaHcoBOi CTOMMOCTH aKTHEOB, BEChMA 3ABUCHMBI OT NOCTOBEPHOCTH
bamanca, T. e. pEaTBHOCTH OTPAXKEHHSI B OTYETHOCTH AeHCTBUTENb-
HOTO (DMHAHCOBO-XO3S1MCTBEHHOI'O COCTOSIHMS OMUTEHTA. banaHco-
BAsSI CTOMMOCTh AKTHROB, B CBOIO OUEPENb, MOXKET ObITH MCIIOAL30-
BaHa Kak 6a3a LeHbl NPoJaXy aKUMil WiH XaK OCHOBA CpaBHEHHM,
ﬂ,..'IH OLUEHKH CTOMMOCTH aKTHBOB HCIIOAB3YIOT PA3MHYTHEIE IMOLXOABI,
Haubonee pacrmpocTpaHeHHOM SBAAETCS OLIEHKA aKLHIl HA OCHOBE
CTOMMOCTH YHCTBIX AKTHROB,

ITpevMmyuiecTBA 3aTPATHOrO MNOAX0Ja COCTOSIT B TOM, UTO OH
DasupyeTCca HA PBIHOYHOM CTOMMOCTH pealbHbIX AKTHBOB, 4 ero
HEAOCTATKH CBA3AHBI CO CTATHYHOCTBIO H HEBO3MOXKHOCTBIO YYECTh
NEPCIIEKTHEL] PA3IBHTHA IMHUTEHT. STOT moaxon TeCHO CBH3AH C
OHEeHKOH CTOMMOCTH pa3jMuHbIX COCTABHBIX YacTell busHeca (He-
ABMXHMOTO H ABUXMMOTO HMYLLECTBd, HEMaTepUaNbHBIX aKTH-
BOB M JIp.) U onpeneneHeM YPOBHS SKOHOMHYECKOH COCTOATENb-
HOCTH 3MuTeHTa, 01l OCHOBAH HA 3aBHCHUMOCTH BocTpebOBAHHO-
CTH, JHKBHIIIOCTH, KOHKYPEHTOCITTOCOOHOCTH LEHHBIX ByMar oT
3(hpekTUBHOCTH GU3HECA KOPTIOPAlHMH, ¢ (PMHAHCOBOWH HE3aBH-
CUMOCTH, IarexkecnocoBHocTH, AeNOBOH AKTUBHOCTH, peHTabeNb-
HOCTH ¥ T. I

OCHOBHBIM SIBJISIETCS MIONOXEHUE O TOM, UTO OLIEHKA AKLIHIT Tec-
HO B3aMMOCBA3AHA C TTPOU3BOACTBEHHO-TEXHONOTHYECKOK, BKOHOMHU-
YECKOI, 9KONOrH4YeCcKoi, HayYHO-TEXHAYECKOH MITH MHHOBALIMOHHOIA,
KOMMEPYECKOH, COLMaNbHOH PE3YABTATHBHOCTLIO NESTEIbHOCTH
aMUTEHTA. [eATeNnbHOCTh aKIHOHEPHOTO 061LIeCTBA UMEST OTIpaB-
HYIO TOYKY Ha pBIHKE LeHHBIX OyMmar, rae 6eper Hayano SMHMCCHOH-
Hast ¥ MHBECTULUIMOHHAS ASATENLHOCTE M Tae HOKYCHPYETCS CIIpOC H
NpeaIoXeHHe. AKLIMU YCITeIIHO (PYHKLUMOHHPYIOILEro aKUHOHEPHOIO
oblecTsa UMEIT YCTOMYMBEIN CIIPOC HA pRIHKE 1IeHHBIX OyMar, T. e,
5TO ODWECTBO HMEET MMOCTOSHHBIE HHBECTHLIMH H MOXET AKTHBHO
pasBHBATH AeATSIBHOCTE, Ha pEIHKE LeHHBIX OyMar akuMoOHepHOE
00LIECTBO OCYILECTRASIET pasnnyuHEle PoHIoBbIE onepaluu, Didex-
THBHOCTE 3THX oTTepailii akTHyeckKH 03HaYaeT [HOCTOAHHBIN Cnpoc
Ha LIeHHbIe OyMarH, a 3Ha4YuT, BOSMOXHOCTL ganbHelel dhunan-
COBO-XO3sTHCcTBEHHOM AeaTebHOCTH. B3auMo3aBUCHMOCTD (DOHIOBBIX
onepalvi ¥ pMHAHCOBO-XO3AHCTBEHHOHN 1eATENBHOCTH aKITHOHED-
HOTO 0blecTsa MoKasaHa Ha puc. 6.1,

OTMETHM, YTO aHAAU3 H JHATHOCTHKA PHHAHCOBO-X03sTHCTBEH-
HOH OeATeNnbHOCTH SMUTEHTA NIPH 3TOM ABJSIOTCA JHUWEL GasoH
oueHkH, CaMa OLIEHKA BEITTONHAETCS IT0 00LEIPUHATON KOMILJIEK-
CHOM MeToauke {cM. pasgen 4.3) ¢ 06A3aTeNbHEIM HCITONL30BAHHEM
TPEX IOIXOM0B,
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cBoHOBLIE ONGRALIM OCHOBHLIG BN (PHHEHCOBD=
XOSFRCTESHHOA BEeATERLHOCTI

| OMUCCHOHHNG ONEDALINN | eip] TOMEHNE UHEHGOBLIX GTHOT
- ROSIACTHEHRONA QBATENBHOOTY .

DMUCCAA BKULAA
SIUCCHA OGaMraumnil PORMUPOBAHNE M YRSNYRHUE
YOTREHOTO KArMT2hE

MNpuanadYesKe WHeSCTYLWE 40 PEIBHTHA

TMH...,..,... r Y
l HIHABETHLIHON IS mrapﬂuwnL** OBEgHEIG SXONOMHYACKOR HSHTOMBHACTH

PaaMeallesue LeHHbix Sysar Nony4eHNE WHASCTULAR ANA HEYHO-
H& 0CHDBE AaKPLITO TEXHUSBCKOTD, COLMERHOND,

b OTERRITOMN NOOMMCKM, NPOWIBCACTESHHOM H MHHOBRUMOHHDIO
HyKUMOHA W KOHKYpCa PASEBMTUR, DAraHHUIEUMY KOMHMBLMEC KON

JERTENBHOLTI I OXpaHEl CREYKAKLLEH coanbl

Kaﬂueﬁum OnepaUMs el  OBRGHBYEHKE IXOHOMHHECKOH

COCTORTBARHDOTH
Kynna-npaasxa MonyyaHue NpHSaLmM
YRpuanBHIaCkis Onepaum [———) - [TBsliliese gxhextaHoom YTIDRBNGHUT
KoHeepTalus, gpobneHwe, CiscneyeHude HREUNYWILED UCNONLSCEAHVA
KOHCOAMOAUWH 1 TRacT PUKTUBHOrD KEMMTANA

 TexHHvEcKHE OIEpauNY, %—b ; i?pumaw E;m:m hiHaHZaR G

PenicTpaums Pukcauma npae colcTaeHHOCTH

Puc, §,1. B3adMo3aBHCHMOCTE HOHQOBLIX CNapaUWid ® MHaHC0BO-XO3A ACTBOKH-
Hol RGATENLHOCTH ARUMOHAPHOMD OGLLBCTRA

Joxodnwit nodxod. I1pu oueHke akupli B paae ciyyaeB HeoGxo-
JHMA OLSHKA X ROXOAHOCTH (ITpubsinbhocrh), Cephe3Horno HHBec-
TOpA 00LIYHO MATO HHTEPECYET CTOMMOCTE OCHOBHEIX (POHIOB npe -
TIPMATHA, CTOMMOCTE MMYIIGCTEEHHOrO KOMINEKSA B LIeNIoM, Ero
r'JIaBHEIM 00pa30OM MHTEPECYET, KAKYIO UHCTVIO TpHOBIE OyBeT npH-
HOCHTD TIPEANIPYATHE M 3 KaKYI0 CYMMY OH CMOXKET NPOJATh CBOID
JLONIO B ATOM ITpeanpus i (B ¢dopMe NMaKeTa akHMi) yepes onpeae-
JICHHOE YHCAO NET. Pasmep NpenocTasnACMBIN HHECCTALMH HPH 3TOM
OTIIpeIeIASTCH KAK HeKad cpeJHAI BeHYNHE MeX Iy oDpeMoM HHuc-
TOo# NPHOKNHA NPEAIIPHATHS 3a TTOCASTHHE 4—5 JIeT WU CpeRHHX
ripenipuAaTHH (7—8 ner ana BLHICOXOYCTOWMMBEIX ITpeATTpUATHIE) M
OXHiIaeMoll YHCTOH TIPHOBIIBIO ¢ YYETOM WHBSCTHIHNA B TEYECHHC
Oyayinx 4—5 ner.
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OtaensHbic KpymHERILHME SMUTSHTE POCCHI OCYLIECTBIISIOT 1TPO-
TPAMMEL MO HOBEILISHIIO NIPUEEINBHOCTH NPEANPUATHH M KypCoBoH
CTOMMOCTH aKLii Ha 0CHOBE POCTA MX HOXOXHOCTH, ONHAKO BLICO-
KU ypoBeHb PHCKA, XapaKTepr3yiomuit poccuiickuit pprHOK HIIBe-
ek, ASTAST HeONPABIAHHLIM pacCMOTPEHHE JTUTCARHOTO TICPHOIY
8 KAYeCTBE NPOTHO3IHOI0, TAK KAK CYMMbLI IDHPOCTA CTOMMOCTH G
TedeHHEM BPeMESHH cTpeMaTcsa K Hymo, C Ipyroi CTopoHs:, IPOTHO3-
HBLi MEpHOL NIODKESH TIPOXOMKATRCS, TOKA TEMIILL POCTa MTPEAIIpUs-
THA He CTACHIH3HPYIOTCR ((IpeamonaraeicA, Y10 B oCTATOYHLIH [1e-
PHOR AOJDKHBT MMETh MECTO CTaDHALHEIE AONTOCPOUIILIE TEMIN
pOCTa KJIH OIHOYPOBHEBEI GecKOReYHLI OTOK noxogon), JAas npo-
BeJIEHHS PAcYeTOR OXHIAEMBIA TeMIT HHOIALIMM HE YUUTHIBACTCA KAk
B JOXOHAX, TRK K B pAcXonax, MOCKOABKY OHM, KaK [TPaBUHQ, COBIIA-
BAIOT.,

YHeTEIE ASHEXHBIE NOTOKH OTIPEASAAIOTCH KaK PASHHHUA MEX-
Oy TIPMTOKOM M OTTOKOM JISHEXKHBIX CREACTB 3a onpeieie HHLIH ne-
pHOM Bpemer. JeHexHLIH MOToK Aist cOBCTBEHROTO KantuTana (Gea-
NOJNTOBO#H ACHEXHBIH FOTOK) YKA3ZLBAET HA TO, CKOJBKO H Ha
KAKHX YCIOBUAX DyaeT IIPHBNEXAThCd 38EMHEIX CPCLCTB A0t hu-
HAHCHPOBaHHA MHBSCTHIIMOHHOTO MPOLUECCA © YYETOM aMOpTH 34~
HUOHHHX OTYHCHEHHHA (KOMIIEHCALINA YYTEHHBIX 3aTPAT HA AMOpD-
TH3aLHIO, KOToPhie (akTHUECKH 0CTAloTC HA TIPEATIPUATHH K ThHa-
TATCS H& BOCCTAHOBJAEHHE OCHOBHBX GOHAOB) W YBEIHYCHHA
AONTOCPOYHOA 3aN0NXKSHHOCTH CODCTREHHOTO 0B0POTHOO Kamnu-
Tana (YBeNHYeHHE 3aMacOB CEIPbA H METCPHANIOB, HEJABEPILIEH HO-
IO ITPOMIBOLCTEA, 4 TAKXE 3aMACA r'OTOBOH, HO He peatu30BaHHON
HAM He ONNAYeHHOH npoaykumi). JdBHXeHHe KPRTKOCPOUHO 3a-
AOJIKEHHOCTH HE YSHTBIBASTCH, TAK KaK CHHTAETCHA, 4TO e¢ 06o-
POT BKAKY&STCH B 000pOT CPEACTE MPEANPHATHI B COOTBETCTRY-
IOLIEM OTYETHOM IepHOne.

KoHuenua CTOHMOCTH, QIIpeaenseMoil Ha OCHOBE KATTHTAMK3a-
ntuy yuceTol nprbtsv, aenserca 5a3HcHof, OTHOLIEHHE PETHOYHOMR
KATTUTATH3AUHH KOMITAHHY K YUCTOM MpuOLIny (OTHOLeHHE «LeHA ~
NpHostby, F/E) cUHTACTCA OCHOBHOW CTATHCTHYECKON XapaKTepH-
CTHKOCH axuvd, CaMoii HameXHOH CUNTALTCK KOHUENIUA CTOWMOC-
TH, ONIpEEenaeMas Ha OCHOBE TUCKOHTHPOBAHNS J8HEXHORD NOTo-
Ka, YYUTBIBAIOIAA W3MEHEHUE B OYAyLIeM TeKYIeH CTOMMOCTH Nie-
HeXHHX cpeacTs. KoadpHUMNEeHT AUCKOHTHPOBAHHUA 1IPH 5TOM
YIUTBIBAET B KAYECTRS HOPMEI MEBECTHPOBAHIA YUETHYIO CTABKY BaHKa
Poccuu M cpexHion ¢TaBKy GaHKOBCKHX AenosuToB, TpYaAHOCTE He-
MOBE30RAH S M CKOHTHPOBAKKA CBA3AHA ¢ HEOGXOMUMOCTRIO APO~-
THOINPOBAHMA JeHEXKHBIX TOTOKOB.
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KoHLenuusa croMMOCTH, OlIpeIensieMast Ha OCHORE KaTiHTaNH3a-
LMK IeHEKHOro NOTOKA, UCTIONL3IYETCH T SKCIIPECc-AHANU3A HITH
MOAY4eHHS NepBoro NpUbAMXKEHHS NpH ONpeieteHid PBIHOYH Oif
CTOMMOCTU Bosee TOUHLM MeTonOM. PacueT OCHOBAH 114 TIpHMEHe-
HUWH YCPEOIHCHHOTO 10 OTPACAH COOTIOLIEHMS MeX1y PLIHOYHOH
CTOUMOCTEIO ITpeanpHsiTHst (OU3Heca) H NeHEeXHbIM NoToKoM, JaH-
H Bl METOR YACTO UCTIONL3YETCS 1A OLEH KM OCTATOYHON CTOMMOC-
TH aKLUHOHEPHOTO o uIecTBa,

HcrionsioBalie JOXOMHOIO TOXXOIA MMEET HEKOTophbie 0cobeH-
HocTH. [Tpexae rcero HeodXOAHMMO PACCYNTATD JEHEKHBIS JOXOIbI
MPEarnpHATHSL, T. €. Y3HATh PEANbLHBIE JOXOABI M PACXOARI, LIEHY pea-
JTM3allAH, CTOMMOCTL NPHODPETAGMBIX CEIPRST U 3HEPropecypcos, a
TAKKE peanbHYy0 3apaborHyio naary.

CpaenumeasHoill nodxod, CpaBHUTENLHBIK 110JIX0], K OUEHKE AK-
I{Mif OCHOBAH HAa METOME PLIHKA KATIMTATA (CTOMMOCTH aKIIHOHEPHOTO
oOuleCcTBa, AHANOIMYHOTO IO BEMHUYHHE H CTPYKTYPE aKLIMOHEPHOT0
ACATIHTANIA), METOAE CHENOK (AHATOTHYHBIX 1O XAPAKTEPUCTHKAM MU
CTOHUMOCTH ITAKETOB akuui), MeTone MyNLTHIUIMKATOPOR (MCTION B-
30BaHUH OTpACHeBbIX GUHAHCOBLIX H GOHAOBBLIX KO3D(UIIMEHTOB).
M unancosbie KO3(M(MUUMSHThI BKIIOUAIOT ISThL IPYIN: TMKBUAHOC-
TH, JENOBOIH aKTHBHOCTH, (DUHAHCOBOM 3aBHCUMOCTH (pBIyara), ipH-
D EIILHOCTH H JIMKBHMIHOCTH 0DBIKHOBEHHEIX AKLIHIA,

Poxagosbie Ko3dhHUHEHTE OCHOBAHB! HA COOTHOMEH MY LIEHBL
H onpeoeieHHBIX MTapaMeTpoB NakKeTOB aKIIMH WM J0X0Ha Ha OOHY
akuuio. B kavectse Hasul cpapHenus GepeTcs LeHa ONHOH aKUHHK, Orl-
pegeneHroro naxera wiy 100% akuuit, KoadbuuHesTs cpagHBa-
IOT CO CPEAHMMH MOKA3ATE/SIMH APYTHX COMOCTABUMBIX ITPENIPHUA-
THUI aHanornuHoi oTpacnu, CyuecTsyeT pan koadhduneHTOB, Xa-
PaxTePU3YIOUIMX JHMKBHIHOCTE OOBIKHOBEHHBIX AKUHUH, K HHUM
OTHOCSITCS TAK HA3LIBAEMBIE KOI(NDHLUMEHTEI COCTOAHHA PhIHKA ax-
LIHii, KOTOpbIE 1TpeoDpasosLIBAIOT KIHUYEeRYI0 HHGOpMALINIO O TIpe-
MPUATHH, BEIPAXAS ee B pacueTe Ha OfHY aKIHI0. 3TH KO3QPHIIM-
&HTL MO3IBOASIOT MHBECTOPY ONIPEnenuTh, KAKAA N0 COBOKYITHOH
ripuOBLUIH, JIMBUISH OB H COOCTBEHHOTO KANTUTANA NPEANPUSTHS ITPH-
XO/IUTCS HA KaXIyIo akUKiIO:

o OMmMHOWEHUe LeHbl 00bIKROSeRHOI aKyul K yucmoli npubbslall Ha
arywro (B noCaeHeM OTYETHOM rofy UK K MPOTHO3HOMY 3Ha-
EHHMIO B TeKyhuem rolay) — P/E Uucrast npubelib Ha aKLIHIO
PACCUKTRIBASTCS KAK OTHOUIGHHE YHCTOH NPHOBIITH IIPEAITPH-
ATHA 34 BLIYETOM IMBMAEHAOB HA TPHUBHIErHPOBAHHBIC AKIINH,
HAYHCIJIEHHBIX 38 OTYETHLIH TOfi, K YHCAY OOBIKHOBEHHLIX K-
iy, ODHAKO DaHHBIH ITOKA3aTe b MOXKHO HCNONb30BATh [
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onmpeacreHH A CTOUMOCTH aKI{MA AKITh B TOM CAyYaE, ECTH pocr
opOLUTH B pacueTe Ha akiu:o craGiieH. Ecnn 3TOT poCT Ke-
neHnercs W3 rofa B rof, TO CPOHMOCTh AKUHM Helb3d onpeje-
RHTh Ha OCHOBE MPHELIIM Ha AKLUI JIUILE 33 TOCAEAHHH rog,;

*  OMAHOWEHNE PHNOYKOU KARUMOAUZAKUL K gbIPYIKE OM peanu2a-
puy (B MOCASHHEM OTULTHOM [NOIY WIH X MPOTHO3HOMY 3Have-
HUIO B TeKYIllieM 108y) — PSR, B poCCMMCKUX YCIIOBUAX DTOT
[IOKA3aTeNEs MOXET HauOoJiee penpe3eHTATHEHO OTPAXATE OLE-
HEHHOCTE aKIMH, TAK KAK BEIPYYKa, pACCYHTAHHAA 11O POCCHH-
CKHUM GYyXTITEpCKHM CTAHAZPTAM, G/1M3KA 10 BeJIMYHHE K BbI-
pYUKe, paccuuTaHHoH 1o Metonyke IAS (US GAAP). YeM Hixe
TaHHBIA MOKA3ATENE, TEM MEHEE BEPOATHO, YTO AKLUHRK Oyayr
mepeolie HeHEI,

e OMHOWEHUES PUHOMNOD KANUMAAUITHIHL K pesyasmany deuxce-

HUSA DeHeMcHbIX cpedema npednpuamys (B TIOCTEAHEM OTUYETHOM
I'OAY WK K IIPOTHO3HOMY 3HAYEHHIO B TekyLlem roay) — P/CF,
DTO BAXHEIH NOKAa3arens, TAK KaK HMEHHO ABHXEHHE JeHEX+
HBIX CPERCTE HauQoAee ITOAHO XaPAXTEPHIYET QHHAHCOBYIO pe-
3YALTRTUBHOCTE JeATENbHOCTH NpeanpUATAA;

v COOMHOMeRUR PUIHOYHON 1t Danancosoll cmouMocmi aKyili, co-

AOCTAMIAIONIEE PRIHOYHYIO KaTIHTANH3ALMIO IPSATPHATHS H pal-
Mep e ¢oOCTBSHHOTO KampTana, JARHbiH noka3aTeab oc06enHD
BAXKeH M5 TAK HA3MBASMBIX «<AHBECTOPOB, OPHEHTHPYIOLTUX-
CH Ha aKTUBBI», TIPH IIPHHATHH YIPABNESHYECKHX peILeHM ) B
oTHOREHMM BHHAHCOBRIX BIOXEHUN;

o OMHOWEHUE PAIMEPQ HOAYHERRNY Ouaudendos K mexyiuleil xomu-

posxe axyuii (Oueuderdnas doxodiocms) K 1p.

B kagecTpe 62308010 KO3 pHUIIHERTs MOXHO MCIOABROBATE OT-
HOIIIEHHE «1eHA/TIPHUBELIEs, KOTOPOS IpescTaniger cobot oTHOILIEHHE
e HEL AKIIHH XK YHCTOR HMPpHOLINK aHAROTHIHOrO MIPeATPHMATHA, 2K-
XK KOTOPOre HMEKOT PRHCUHYIO KOTENORKY. B xavecTre Gasnl ang
pacuera ZaHHOro koathduuneHTa MoXeT 66T BEIGPAK arperuposaH-
HEIH [I0KA3aTeAR O IPYNNe ONHOPOMHBIX PSP HATHA:

Ofiias prHOYHAA CTOMMOCTE PriHOTHAA CTOMMOCT ORHOH
axkiph AKLHK
Ofiias yueras mpHOELT:  Yueran npuGs0s Ha ODHY aKLUMIO

BT0O OTHOIEHHS IIOKASKIBAET, KAKYI0 Y&CTh JOX0IA HHBECTOPH
MOTYT 32IMaTHTE 38 aKiiiio, [Ipy a1oM 3HaYMTeNbHOS BIMMHHE Ha
HENWYHHY Ko3hhHUIHEHTA OKASBIBRET MHEHHE HHBECTOPOB O ITEp-
CII€KTHBAX pPOCTa JOXOA0B M AHBHASHIHEX BhIIINAT, PHIHOYHOS BOC-
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MIpUATHE YPOBHA PHUCKA, ECITH HA PRIHKE MMEIOTCH MepPCNeKTHBEl pOCTa
JOXoaa U KOHBIOHKTYDA YIYULIAeTCH, TO TTOKA3ATE AR «LeHa/ TIPHOBITbY
oGriyno Bo3pacTtaer. Hanpumep, ecnu akunoneproe ob1ecTso yBe-
JIMYUBAET KATTUTAT 3a CYET PE3ISPROB, TO HHBECTOP B! BOCMTPHHHMAIOT
DTO Kak [MPU3HAK ITPOLBETAHWA M pacIlMpeHUA pRIHKA aKunit, AHa-
JIOTHYHO BOCTIPHHHUMAETCA YBENHYeHYEe KAMuTana 3a cHeT [oroeH Ml
Apyroro obuiecTsa, Iopsinienne Kypea akuMit MOXKET MOCAEAOBATD
1 3a pbINyckoM obnuraumit. Musectope! cyntator, 4T 3hheKTHBHOE
HMCNONL30BAHHUE HHBECTHUHM, [TPHBJIEYEHHBIX BEIITYCKOM ODUraly-
OHHOTO 3aiMa, CITOCoDCTRYET yNyUIIeHMIO (PMHAHCOBOIO COCTOSH M5
aKiMoHepHoro obliecTna,
MeTons PLIHOYHON aHANTOrMK (PBIHKA KanMTana, CpaBHeHHs )He-
OOXOoIUMBL TPH OUEHKE AKUMH 3MHWTEHTOR OOHOM M TOH e oTpac-
JESBOH NMPHHAIICXKHOCTH, O0MHAKOBOH NPOH3IBOAHTENLHOCTH U TpohH-
JYST pesiteNbHOCTH. JlaHHBIA NOAXON cBs3aH ¢ rioabopoM Ipeanpis-
THH-aHanoros, CPABHUMEIX TI0 aHanu3y (PMHAHCOBOTO COCTOAHHMA,
JTUKBWIHOCTH, CTPYKTYPE KanuTana, o0opauyuMBacMOCTH U peHTabeb-
HOCTH, C IPOBEACHHEM CPaBHEHMS 10 epyHoaaM MEXIY MmoKa3are-
JISIMH 3MHMTEHTA K CPEAHEOTPACTIEBEIMH MOKABATENSIMH NMPE AN PHATH i~
aHanoroe. Bercoxoro npodeccuonanusma Tpebyer NpoBeeHHE KOP-
DPEKTHPOBKH BIMAHUS H3MEHEHWA TIoKa3aTenelt Ha oLeHKY akumit, I1pH
CPAaBHEHHH AHANHIHPYIOT LIEHHOCTb AKTHBOB, KOTOPAs ONpeaeaser-
Cs1 BepOSATHOW LIEHOM, 10 KOTOPOH OHM MOTYT OBITE NPOJAHE! IIPH
Hanuuny chopMUPOBAHHOro peIHKA. Hanbosee BeposTHOM BeMUUH-
FO CTOUMOCTH OLEHUBAEMOTO TIPEATIPUATHS MOXET ObITh peaabHas
LIEHA [MPOJaXH aHATOrMYHOro aKUMOHEPHOTO OB1LeCTRA WK LieHa HA
aHaNorMyHee aKINY, 3AGUKCHPOBAHHBIE PEIHKOM,
CpaBHEHHE NIPEIITONArAET PEANIHIAIHIO TPHHLIMIIE ANBTEPHATH B-
HEIX HHBecTHLU MK, HHBecTOD, BKNANEIBAZ JEHLTH B AKIHH, TOKY-
riaeT npexne Bcero oynyumuit goxon, CrpemMaeHHe TONYIHUTE MAK-
CHMaNbHbIH JOXON OT HHBECTHLIMH [IpH AAEKBATHOM PHCKE H CBO-
SogHOM pasMelleHHH KaluTana obecrnedyuBaeT BolpaBHHBAHHE
PBIHOYHEIX LeH, BepoaTHad LeHa KYINH-NTPOIaXH aKLIHOHEPHOTO
OO1LeCTBA OTPAXEET 6ro NPOU3BOACTECHHEIE H (DHHAHCOBLIE BO3MOXK-
HOCTH, MOJ0XKeHUe Ha PhIHKE, NTepenexTHes! passutiy, CregoBa-
TEJIBHO, KCMONBL30BAHME CPABHUTEILHOTO MOAX0AA NPennojaraer cie-
HYIOUKUE HTEPALIHH:
1) o6ocHoBaHHe BeIfopa KO3(PPHLUMEHTOB {MYIETHINHKATOPOB)
M MX pacyer;

2) pacueT COOTHOILIEHHS MEXOY UEHOW M BaXHEeHIWUMHK GUHAH-
COBRIMU TIAPAMETPAMHE — KO3 (PUIMEHTaMH (MYIETHIUIHKATO-
pamMH) AHAJIOTHYHOIO IPeNIPHATHA,;
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3) pacyer COOTHOMISHHA MeXIY KOHKPETHOH leHOH TPONAKH U
(DHUHAHCOBLIMM NMOKa3aTendIMH CPABHHBAEMOrO NPOAAHHOTD
IMPEIMPUATHS CO CPeAHeoTPacAeBbIMH (CPEHETEPPHTODHANb-
HBIMH);

4) yMHOXeHHe Ha K03¢d dHuueHTE (MYABTHIUIHKATOPRI) PUHAH-
COBBIX [TOKA3ATENEH mpe pUATHA-IMATEHTA K TIOYICHHE CTO-
MMOCTH OLISHMBaeMBbIX aKI[Hii,

5) nporeaeHHE KOPPEKTHPOROK, 00SCIeYHBAIOILINX CONOCTABHMOCTh
a3k cpaRHeHNS {aHANOTA) © OLIEHHWBAEMBIMY AKLIMAMY TIpet -
IIPUHATUS ~DMUTEHTA,

i) KOpPEXTHPOBKA CTOMMOCTY akUii ¢ yUeTOM BIHAHHSA KOHK-
peTHEX (PaKTOpPOE, PEaEHOIO COOTHOLIEH I CIPOCA H TPeA-
JIOMXEHHS, T. €. KOHBIOHKTYPEI PHiHKA,

7T} OXOHYATEABHOS ONpeJeAsHES CTOMMOCTH AKLIWH.

HeHoctaToxk JaHHOMO NOAX0HA COCTOMT B HCHONB30BAHHH PETPO-
CTIEKTHBHON OLIEHKH, CICKHOCTH noafopa mpennpuaruii-aHaroros,
Hanuumy GONBINOr0 YHCHE 0COofeHHOCTeH, KoTOphIe TpebyeTcs Boit-
BUTH H KONUYECTBEHHO HAMEPHTE, 8 TAKKE B OTCYTCTBHH perpescH-
TATHEHOH HHGOPMALTHOHHOMN Ha3bl,

B uesnoM paznyyHeie KOHLEMOHH OLUEHKM HEHHBHX DyMar Bazupy-
I0TCA Ha aHATH3E aXTHBOB MJH M3YYeHMH IMHAMHXHM IOX0J0B,
B painuunanx curryaunsX GoHAOBEA PHHOK NO-Pa3HOMY PEATHDYET
Ha H3IMEHEHUE CTOMMOCTH AXTIEOB HAY MPOrHOIUPYEMEIX JOXOROB.
I{osToMy, HAPHMED, METOAHKA CHpe/AeleHHsA CTOMMOCTH aktuit mpr
JHKBHARUHH OCHOBAHA HA OLICHKE OCTATOMHOH CTOMMOCTH AKTHEROR,
OueHka aKuuit AefCTEYIONIEro NpOUIB0ACTBA B OONEIISH CTRTeHA
NPEeAnoAATaeT M3VUeHHE LOX0I0H,

Basa onenkH, OCHOBAHHAA HR TEOPHAX NeHoobGpasorannas na ¢on-
AOBOM phIHKe. M HOTOUNCASHHER TeOPHH LEHOOBPAZOBAHAN OTPAKAIOT
PazNHMHEIE TOOXOOL! K GIIPEASTCHHIO CTOWMOCTH LeHHEIX OyMar. Oc-
HOBHHMH TEODUAMH, HCIONKIYEMbIMY B OLIEHOUHON AeATeabHOLTH,
ABNSIOTCST TEOPHH NopTdens, GYRKUMOHANLHOTC aHaAAR3A, pedaex-
CHBHOCTH, KOHBLIOHKTYPHOTO AHANK3E U [IPOTHOS0B, LIWKITOB, AT¢HT-
CKHX OTHOWESHWH U np. (186, 6.1).

BrlitieHAIBAHHEIE TEOPHN MCIONbL3YIOTCH B NPAKTHKS OLleHKH aK~
UKH B 3ABUCHMOCTH OT 00uIeH XORLIENIUHA 1eRo06pasoBaHN Ha
(hOHIOBOM PHIHKE, ¢ YIETOM MOASIH PAEUTHSI PBIHKA, 4 TAKKE Ha-
IHOHANBEHHX, PETHOHAALHBIX K OTPACNeBEIX ocoDeHHoCcTeH, Pas-
AUYHHE TEOPHH JIEXKAT B OCHOBE CTIPERSNISHHM H OTACALHEIX BH-
NOB CTOMMOCTH akiuii. B kayecrse npuMepa pacCMOTPHM OCHOB-
HBle TEOPHY POPMHUPOBAHUSA KYPCOBOH cTOMMOCTH (Kypca aX1HH),
KOTOPas ITOKRIGIBAET, BO CKOJTBKO [a3 TeKyLIad IeHa akivy (eHa,
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Taanuua 6.3

ToopHi LeHoDOPaa0BaHNR, HCHONBAYSMbIe NP oLeHKe axumi

Haaagtiie OcHoaxnoe codepxanue Mpaxmuteckoa HCROMLI08aHU6 NPU
meopii meopil Ol{eMKa HeHHER DyMa:
Taopus Oevxexune usd akuwi npeg- | PaenopecHan LeHa oTpaxaeT acko
CNYHARHDIX CTaEnAsT cobiol cnyqadHos | UMBIOWYIOCH B PACTIOPANEHIN HHBE-
GnywgaHui SRyYRAaHKe. Lkl W3MSHA- | CTOPOB B A2HHOA BDAMA MHEOPMA-
HOTCA CNYYa@HLIW, HE3ABH- | LMK, T. 8. HCTUHHYIO CTOMMOGTL
cHvbiM ofpasod. Konaba- | akumi. MaseHeHWA LeH HA aKLMA
HWA KypcoBofl cTOMMOCTH DOMEHL! BT HENPEACKAIYOMEIMU,
AKLMH HOCAT TakoiR Xapak- MpeasKasyeiiie MUKk LEH Ha SK-
TED, 4TO METEMATHYOCRWE UWY CEMOPBRIPYLUAKITCA MHBAECTOPA-
OKHOBHWA 3THE kONeGaHWA | M, CTPEMALMMICA KYHATE NP Npo-
PasHAITCA HYNK MHO38 POCTa UeH M NposaTh HpK
NPorHoae ¥xX nageHuA. MaMaHsHR
UEH Ha AKLMH CNyYaiHbl, NOToMY YTO
WHBECTOPKI PALIKOHANBHE! 14 CNEPW-
PYI0T Ha KOHKYPEHTHBIX piHKaX.
MargMarhueckn Teopua cnydaiHsIx
BryaarHui MoweT BulTh NpeACTaR-
fieda chopMynoi:
Kiv1 = Kt gy,
rie K M K, RYpobl akuMid cooTpar-
CTEEHHO B MOMEHTEI fH -+ 1, §;-
GMyJaiHaR BanHYKHE, KTOpan pac-
NRENENEHA NO AAKOHY HOPMANLHOTO
PaAChpegesigHWR, MMEaT MaTemMari-
LALKDE KUABHWR, NARHGE HYMH), W
He 3g8HCHT OT NpeavAyMX SHAYS-
HH#
Teopua pel- | DcachakTUBHLIM HaskiBaeTCA | UMBKITCH TPY YPORHA achthakTHeHO-
HOYHOW 3= | pPRHOK, 4BHbI Ha KOTOPOM B [ CTH potHKA: 1) Huakas addexTue-
cheKTHBROGTH, | moBoid MOMEHT BpeMeHK HOCTL, KOTO8 TOKYIMHE LoHbt oTpa-
MnyY athechek- | OTPAXEIOT BCIO IMEIOWYIACH | XaloT nughopMaLkio O LgHax 8 npo-
THUBHOTC phiHka | MHhopMauWio winam; 2} cpeaHan ahheKTURHOETD,
KanyTana KOTAE LieHk! OTPENAIDT HE TOMNBKY
WHDOPMALIMIO O LigHaX B MPOWLLNOM,
W0 W ADYIYIKD CNYSIM%OBEHUYIC WH-
thopMaLliie O NPUBLINAY, guBMAEH-
Da¥, cnUAHKMAX U T. A,,
3) BRGORaA athchekrvBHaCTL, Koraa
t&Hel OTPEMAIOT BCID M opMaLm,
koTopan MOXeT GuiTe Neny4eHa A
Xone yHOaMeHTaNLHOTD aHanKIa
JBATENBHOCTH KOMAAHMA
Taopua MopTdeny oBEIKHOBEHH bIX OT1gensian UekHan Gynara gonsHa
noprdens akiMil, KoTopobie obatneMMea- | GuiTe OL@HEHE HMKB, YEM TA Xa
0T HaMBONes BRCMXVIO k- | Caman ueHHan Bymara e nopTdene.
HAeMy10 BOX0AHOCTE MM Briaropapa gqeapoudHkaLlMd NopT-
AAHHOM CTAHAAPTHOM OTKNO- | chENEHLIM PUCK Hinke, YeM CPeaHAn
HEHW, HasulBaIGTCA adhhek- | BENMMWHA DUCKOS OTAENEHLIX AKLHHA
| THBHLMIA NSPTHaNnaMmW
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fpodanxerue mabpn, g

Hasaarua

OcHoaHOS coOJBpKanLe
meopu

FparMUECKQS LUOMLI08akYE fpg
DUBHHO UehibX BYyMas

meopus

TacpuA
YBCTHOH ML

Hmeer ase Moakrhkati,
Tepean Mofans peanonara-
a1 He3aBHCUMOCTE MaTeMaTH-
HBCHHK ONAATAHK MBMBHBHUA
Kypea, T. 8, A0NYCKEOTCH Cy-
LeGTROaNWE TPAKOCE, HO
oM aEMa ACKOAHOCTE PaB-
Ra Hyrio. Be BTopoi MOsenu
MaTENATH-ECHHE OHaiOaHWA
HUaMEHEHIAA KYPCOBON CTOMMO-
CTiA BoNktle Hyrm, T. &, NoNc-
WUTaNbHLE Wicna. Torma
Hier= Kt E+ 24,
rae E- Maremantiecios
OHADAHWE MIMEHEHMA KypCa,
KOTOPOR 3REUCUT OT UHEBCTH-
LIA B JaHHble KWW, 8-
CIYJaiHAA NepeMeHHan

Kype akuvi — paaynsTaT onpegena.
Hb1X MBTOMATIEECHHE OXaAaNW e
WaMeEHaHIAR

TPamMLMOHHIR

IANK KTacCHME-
cHaR {opTOaM:-
canwad) Teo-

1A RoHO0BLIX

Lj&H

OCHOBHON NPMHON DaHKe-
HWA UaH KL ARNASTOR
CHMAAHME W3MESHeHHIA B Ao~
¥oaa% Kepnopauyi. Llexa
AKLIAA FBNFIBTCA TOKYLLIBIA
CTOHMOGTEIC OXMOBEMENY
ByzytiWx AWBngeHaoe

Mcrnonsaosanie NPH OLSHKE SHLwi
SLMOHEPHBIX COLUBGTE, MMEIL
CTaGuHELIA AOXOA, (AMBKaeHaE]

Teopus iy

AMaHTArLHOM

adanuza

PoiHoukas LigHa aniuk Konet-
NaTCA Y NPOKIBONEHO OTKIO-
HSETGH OT 88 BHYTPEHHEN
CTOMMOCTH, HO CPANHAS SHEME-
HAR BaKTHHECKDM LSl aKUMA
H BHYTPeHHEH CTOWMDCTH 33
AITENBHBIE NEPUOL SPemesi

arvb) Gbite Griksict

Orpenanesme BHYTIEHHOR CYOUMOGTH
AKUMA HA QCHOBE QTHOCHTENLHON
cTalUNGHOCTI LLeH Chpoca # Npeano-
WEHMA I MX HE3HEMKTENGLHOMD pag-
HOMBPHOIO HIMeHRHWA

Teopus ped-

NOKCHBHOCTH

HonanseHie dwHaaMeHTRNb-

WOID AHAMM3a HoBIMH haK-
TORAMY, QRAALBAIOLLAMI
BCANEACTBUWE Ha PAlavTHe

(hOHGOBOTD Pk

OnpeaeneHis 28BUCUMOCTM BHYTpEH-
HEA CTOUMOGCTIA SKLIWRA OT UX KOTHPOeOH

TeopHR KOHY-
HOHKTYPHOTO
aHanmaa 4
RpOTHO3a

Hawierue 1 onpegenerse
haKTHUOCKONG COOTHOLWEHKA
ChPGea ¥ NpegneKeHa a
TOKYLLW MOMGHT BREMEHH,
AHANWA TaKYLIED COCTARHKA
W YCTAHOBIEHWE OCHOBHGIX
TERAESHUMA PAIBKTIA, PRIPE-
Bovra hporiosa {cueHapues)
ByAYWSo COTTOMHMA PoiHKA
UeHHiIX GyMar Ha ocHoBa
O0OCHOBEHWA (hAa3k LIMKNa 1
(M1} BHANK3A B3AMMDCANAIN ¢
BIAWMOIBEMCHMOGTH DAITMY-
HEIX YCNOBYH, 0KA3bIBAOLLMX
B AaHHLEIA MOMBHT onpese-

CiiaHKa aKUMA Ha ocHoae
COBOKYNHOCTH MOM3HAKOS,
XAPAKTAPHAYIOLLIAX, COCTORHWE PaIHKA
LanKe Bymar (00bem M CcTpyKTypa
OOPALLAIOLLMNGS LigHHBIK Gymar,
CKOPOCTL OBNALESHIR, NBUHHEHUS LIEH,
KypG UeHHbIX Bymar, creheHb
HHBECTULMOHHOMD pUcka, Mepa,
MHCOPMBLIMCHHOR OTKDRLIFOCTH, HUGAD
W CoRapluasmMbY (hOHA0EbLIX
onepaLiaf, YPoBeH: AUXGAHOCTW
LISHHLIX SyMar 1 onepauyst ¢ HImK)

FIFRDILIOG BIMAHWE HA DHHOK




CronvaHug matn. 6.3

Hasgartre Ocroaron codepiate | Mpaxmunscioe ucnonsoseants apu
meoput maopyy oUekke UeHHLx Symas
Teopua yse- | OCHOBHOM cpakrop, onpepe- | MoTueauun aesrencHoeTh noTeHum-
PERHOCTH M- | NSO ABWHENNE LieH BNbHbIX KHBEGTOPOE HA PhIHKE LiEeH-
BBTOPOB AKLWA, —— ST0 YREPEHHOCTL | Hix Gymar
WHRECTORA B BYaVUMX LeHax
HE aKUMK, HOX0NEX 1
AMBAIaHOAY
CrpyrypHan | CyLBCYBYIOT Coa0HHLIe Y4BT LBROBLIX CB30HHLIX KoneGaHwi
TeOpHA CA30H- | KON@GENMA LIGH akUMA Ha | ipu onpepeneiy puHOuHON CTOW-
HbIX UaMBHE- | POHA0BOM pbikKe MOCTH BXLMiA
Hid
CrpyiTypHan | MIMeT Mecta nepuoavue- | Hanuuwe KOPPenALMK MaX(y LoHE-
TedpMA BPE- | CXUMA POCT Y Nafiehe CTOM- | MU CHOHAOBORD PHINKA 1 OBLLYMY
MEHHBIX LiMK- | MOCTH 8XLiud FKOHOMUMIRCKIMMK YeHosnaMK, Liena-
1108 conBpaaHo nporHuakpobaTe Xoasii-
CTREHHYHD KOHBIOHKTYRY HA OCHoRS
ABAHEHWA hOHAQBKX UEH, 8 He
HanbopoT
CrpyirypHan | JAWHAMURE 1eH akuuil xapak- | Mpd oNpBREReHUA CrauMOGTH KLt
TeopHA BOMKH | TEPUIYBTCA MATLI0 BOMHAMY, | MOXHO BLAaNKTE dcyBECNHLIN Ma-
COBNARAINLIME C Hanpae- | MUl APOAOITKUTENLHOLTH, 8 TAIHS
NeHWeM OGLIOH TOHABHLWKM | £ANMHHLIS BONKKIR ¢ HODHOAWHO-
ABWHEHWUA UBH W TPBMA BOM= | ¢Taid 100 1 Gornee ner
HaMW KOHTRTEHEBHLIMHW, Kop-
POKTURYIOWIMMY AEHNEH!E
LieH
AreHTCKaRA CofcrasHHOCTE Ha XaNUTAN | CTOMMOCTR aKUMA 238BUCUT OT CTE-
TEOPHA, WM | BKIJMONEPHOID OBLeCTBa HE | NeNY KOHTPONA 36 NPOLISCCOM Npi-
TEOPHA AreHT- | BCOrHA TOMOACTBEHHE poi- | HATHA POLLISHUI
CkMX OTHOMIS- | HOMHON CTOMMOCTH AKUMH 1
HUEA KOHTROSIO 38 NPOLacsom
NPWBATHS poLIBHHA
Teapus ap- | AOXOAHOCTEL JBBUCKT OT LieHa 2HLWi 2BUCHT 6T OBLLIEMORD-
BMTRAIHORD | MAKPOIKOHOMINECKUX Yeno- | MHHacion chakTopas: ypoRHA Npo-
yeHoeBpaao- | Bui wnK chakropor, & TakKe | MILNEHHOS PE3BUTHA, TEBMINAE WH-
paHuA «NOMEXR, KACAIOWUKCA O | IRALMA, PRIHWLIGE MBKAY KDaTKD-
peaaneHHok KoMNakua, GPOYHBIMM H AOTHOCPOMHEIMIA NPO-
TaxHUesKUA cMEICH BpOUT= | LIBHTHBIMYK CTABKAMH, PAIHHLE B A0~
PRKA O3HAUAST AOATANL ¥OAHOCTY BEICOKDRWCHDRBIX 11 HIA3KO-
HOCTE MO A8KYNHE TOBAPA HA | PHCKOBLIX QBNUraLd,
ORHOM DLIHKE H 8T reps- MpemuA 38 OHATEEMLN PUCK (palHuLa
PPOA&KE {DAHOBPEMEHHOR | Mexny FOXCAHOCTEIO
WM YBpe3 KakoR-TO Cpok) Mo | WHBSCTMLMA 1 BeaprokoBoi cTaBKkoHA)
Bonea BLICOKOA UGHe - WY | pBBHA CYMMe NPeMHA 33 DHIASMELA
APYroM PHEK NID KEKADMY dDaKToRY
TeopHs KOHKY- | YPOBEHL KOHKYPBHLIWK B CReRHUTENEHAR XapaKTBRWUCTHRE
PEHTHOMD NPe- | ONPOASNSHHOM GErMeHTs OrpaHKMEHUI ROHKYPBHLIUM 1 CTOW-
WMyLeCcTBEE (HA CTPaHWYEHHOM PbIHKS) | MDCTI 38TPAT HA HX NPEOAGNEHWE
aasuowT oT Gapbepos Bxoaa
W BLIXOARA G DA
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10 KOTOPOH ee MOXHO IIPHOBPECTH B HACTOAIIEE BpeMs Ha PblH~
ke) GonpLie HOMHHANA (pHC. 6.2).

Teopus prHOIHON 3¢)eKTHBHOCTH OCHOBAKA Ha 3(DPEKTHBHO-
CTH (NPHOGENBEHOCTH) 3KOHOMHMECKHX OTHOWIECHHH MEXAY WHBECTO~
paMit 1 IMHTEHTAMH Ha oHaosoM peiHke. [TpHOEUIBHOCTE HHEBEC-
TOpA TIPH 2TOM PABHA AOXOLY OT BAOXeHU!A B ieHHbIe SymMark. [pu-
BLLALHOCTD SMHUTEHTA H3MEPSIETCH DASHOCTRIO MEXIY 3aTPaTaMy Ha
IMUCCHIO UEHHLIX OYMAr H I0XOA0B OT HX pasMelIeHus.

Teopuy orpaHyyeHHON phlHOYHOH 3(hdeKTITEHOCTH TPAKTYIOT MC-
XaHM3M POPMUPOBAHUS KYPCOBOH CTOUMOCTH AKLIMI R 3ABHCHMOC-
TH OT QXCHAAHWI HHBECTOPOR H TPAHCHOPMALWH STHX OXKHAAHUH B
NHBECTHLIHH IIpH TIOKYNXe HeHHEX OyMar, B naHHEIX Teopuax Kyp-
COBAY CTONMOCTD AKIKUH — 3TO CYyMMa NpHBieYeHHEIX SMHTELITOM
HHBECTHETHIA.

B teopudx (PMHAHCOR M NPAXTHKE JOMAHHPYIOUIES MOTOKEHHC
AOJIroe BpeMs 3aHHUMAST TEOPH BHYTDPeHHeH cTouMocTH, CTouMocTh
aKDUil OTIpeAensieTeH MM YUIECTEOM, MTPHOLLTLIO, IUBHISHIAMH, Ka-
JECTBOM VIpADJIEHHS KOMIAHMeH H MepcneKTHBAMHY ee PA3BHTHR,
3AAMCUHT OT BHYTPEHHEH CTOMMOCTH M (HAH) KO0J1eOneTcs BOKDYr Hed
NOX RIMAHUHEM PASITHIHBIX QarTopos. CpatHeHHE KyPeopoi CTonMo-
eTH axumii ¢ dakTHdeckoi HeHo! ompegensieT epeoueHeHHOCTE HiIH
HEAQOUEHCHHOCTE BRLHH.

TEDPWR PEROYHOH TEDPWH OMPaHMMEHHDNW PYIHOYHOA
Ah D BKTHBHOCTH PERTHEHLCETH

CHETEMHLIG TROPUW _j

HeKaKaHHuX HepayMouaneHoro TeoPUR Xaoca

oK AaHUA NOBAHEHNA CUHEPrYSCKad Tea A
TEOPUR FRONKDUMOHHO-
AKOHOMMHECKGrG

[ PaumMoHaNbHkIX ROBANAHMA
DX IAHWA
CapMUPOBANHHE KYPOCBOT
CTOHMOSTA. QRN . .

I Teopua BHYTREHHER CTOWMAOCTH

Pue, 8.2, OCHOBHEBI® TROPHM, rexaiy1e B OCHOBS POPMWPORAHWA KypCcoRoH
CTOWMOCTH AKLWH

-
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Mevoas omeukH axmall, JInst onpefereHusl KOHKpETHRIX BHAOB
CTORMOCTH aKUHit TPAAHLHOHHC HCNOAE3YIOTCA TS HAX HHBLIE Ok~
XOAn ¥ Metonst {Taba. 6.4). OCHOBHRMHM M3 HEX ofmEenpHUIHAHBI
CIeMoWHKe, HMYLIECTBEHHEIN (3aTpaTHRHIR), AOXOXHBLR W CDABHHTEN b~
HBIH, WIH PIHOYHBIX Npogax (MeTod kamvrana), HaHHee TIOAX0A I
M METOEBI, B CBOIO QUEpE]b, DAIMPYIOTSS HR MOHUTOPMIIIS, CTATHC-
TUYECKOM, PAKTOPHOM, TEXHIUECKOM, (pyHIaMeHTaARLHOM, (DAKTO-
rpathHYyecKoM, peRTHHTOBOM, HOPMATHBHO-IapAMETPHYECKOM, 9K~
CITEPTHOM AHATHIE, IKOHOMUKO-METCMATHISCKOM MONETUPOBEHAH
M IPOTHO3UPOBAHUHM,

Texyuee HabaodeHue (MORIMOPUHZ) OCHOBAHO HA PRKCALIMM AIO-
O5IX CREASHINA O PHHKE DEHHBIX OyMar. AHATUTHK M3Y44ET COODLLIEHWA
CPERCTB MacCOBO HIIPOPMALIMK, MHEHHS CTIEHNANMCTOR, DUDXKERLIS
Ooanerenyl, COGHITHA IKOHOMHUYECKOH U MONHTHYECKOH SKHIHH,
KOTODEIE HMEIOT OTHOLUEHHE 1M MOCYT 0KA3aTh KAKoe-u00 BOIneH-
CTEHE HA DA3BHTHE PLUIKA LEHHBLIX DyMar,

Tabrivig 6.4
Mop<onk 1 METOQLI OLEHKK arti
Bud emousmocu Haasanue nodxode
. L Mamods Mpuenerus nodxoda UMy Memooa
Banasqchaan My tactBeHHbIR PeopraHuaayuA, cTpasoaaqime,
CTOMMOCTh nogxof {(MeToau NWMEMHALMA, PECTPYKIYPHAALWS W
HAKOMEHYA BKTHBOB aanor
MM “UCTRIY BNTUROR)
NMukemdaynoHHan My LU SCTBEHHGLIA YueHtLLUsHWe YOTEEHCID KANUTANS,
CTOUMOGTE HOAXOS {MBTOp, NAKBMOALMA AKLWOHEPHOMD
HEKOMIEHYR awTBoR) | obwectsa.
| MoraweHue, NMEBUASLMSE 1 AHHY-
AHPOBE HWE BHLIMEA
¢ Prmourds HAoxopHeil noaxen DopMHpOREHWE nopTdaneH
CTOMMOCTE {METOOD JUGRONTPD= | LeHHbLIX Dymar, NporHoaMpoaaHue
BAHWA OyayLMX OMHOS. |AOXOBHOCTH W DRpeLaheHine
HWit WHBECTDPOS K IPHEKTHEHOCT H UHEECTHLMER
KanuTanusaunt dicroid | IHeecTHUMOHKEIE NPoeKkTbl, AaHANWA
NPUBLINK) COCTHOLOHWA KaNHTAMAIALIHW 1
MHCTE A SpHB LI
HomvnanoHan JATRAaTHHA Nogxon CoanaHue sruMorepsoro obLlecTEa
CTOHMONTL
DMMGCHOHHEA 3aTparTHui nopxea PasmaLierie 3MUCCHN
CTOUMOCTh
KospepTauuonkes | CpasHuTentsHil Qfmer aKkuR
CTOHMOCTE noaxea
Kypcoaan {paBHUTeNEHbIA FaammiHee GASNKKH
CTORMOCTE DAX0A
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Cmamucmuseckiii anapu? IPeNnoNaraeT HiyJdeHue CpeRMX 1IEH,
MHMHRMANBHBIX B MAKCHMANLHBIX LIeH TIOKYTIKY M [TPOIaXH, MHC~
A CAEJIOX 10 BHAaM HeHHBIX OyMmar, cpegHHMX O0DBEMOB CREAOK,
oHIOBEIX MHAEKCOB. Cpedrite noxazamestt Kypca akUuii oTpaxawnTt
H3IMEHEeHUd YPOBHH ueH. Pacyer cpeanel (HOpManbHOM HNH LEeH-
TPaNbHOM)} CTOMMOCTH AKLHH OCHORAH Ha METOMAX CKOMbIAIIEH
cpeaned ANYM JMHUH TpeHaa. OBienpiHAT ITOAX0H, YTO CKORLA-
LIYIO CPEeNHIo HeoOX0MUMO paCcCUMTHEBATE 34 JOMT0CPOYHEIH 18-
puon. B stoM cayyae oueBupHA TeHAEHIMST M3MEHEHWA LEHD.
JIuHueu Tperza MOryT 6bITh CpeRHeADHOMETHYSCKHMM HIH
cpenHercoMeTpriecKumMy, Ilocne onpeneneHUA NHHUH TPERA
HeOOX0OMMO YCTAHOBHTE BEILIE H HHXE 3TOH NHHUN (HOPMEIBHOK
CTOHMOCTH) TAX HAIKIBAEMEIE TOUKH peardporaHus. Koraa xype
AKLMit ZOCTHUraeT 3THX TOYeK, UEKHLIC BYMArH ClenyeT (TPOLARATD
WJIH NOKYNaTk. QORYHEI METON pacyera CpeIHUX 38KAIOYaETCA B
CHAOXEHWH AHEBHBIX KYPCOB AKIKH U JNIeHMH CYMMBI Ha TOT HIH
WHO BhIOpaHHBIH NeNUTEND.

XoT1d TEpMHHBI «CpeaHnit moKazarenbs (averdge) M «HHASKC» (index)
HHOTHAA YITOTPESNAIOTCA KaK CUHOHMME!, C TeXHUUECKOR TOYMKH 3pe-
HMHA QoHGo8We ukOeK b TIPEACTABARIOT Cobolt DOee YHCTRIE METOIR!
H3MepeHUA H3MeHeHHH YpoBHSA 11eH Ha akKUMM TI0 CPABHEHHIO CO
CpEenHUMM MOKA3ATCIIAMH. JTO 0COBEHHO MPOSBATAETC, ECHI Habo-
OeHHE 38 DOHIOBEIMH PEIHKAMM B&HETCH B TeUYeHHe JLUTUTENbHOID
BpeMerit. Kaxaeslif U3 HHASKCOB HmMeaT ¢Boti Gaaosniit nepuon, B TO
BpeMs KAK CpeiHHe MOKAIATENH TIPeACTABRAIOT OO0l B3BelleHHOS
WIH HeB3BEIIEHHOE CPSIHe apupMETHISCKOR SHAYEHHE KYPCOB IPYTIITH
akuuilt. MTuaexkcbl 0BRIMHO B3BEIIMBAIOTCH OAHHM M3 HECKONLKHX
MEeTCA0R; HAanboee PacPOCTPAHEHHBIM METONOM SIBIASTCS YMHO-
¥eHHE YHCHA BRIMYIISHHEIX AKUHHA KXol KoMITaHWE Ha MX HeHY.
IIpH pacueTe MHZeKCA HEMAMEHHO YUHTHBAIOTCA AKIMH MHOFHX KOM-
MaHHH, DPIMEM © TOMOINLID HCTIONB30BARAA TOUHBIX MATEMATHYECKHX
hopMyn YCTPaHAIOTCA CTATUCTHYSCKHE MOTPEUIHOCTH, ITPHCYLLIHE CPES-
HHUM [T0Ka3aTeNAM,

DOHAOBHE HHASKCEH] CAPARSUTHEO CUMTAIOT OCHOBHSIMY WHIHKA-
TOPAMH poctHiAcKkoro dhuHancopora priHka, Hanboinee 3HAMUMEIMHE
H3 HHX ABIIGI0TCA GOHTOBME HHACKCH «HTepdake-PTC» u croa-
Heli doHacsbiit HHAeke MMBD. Paseutie cBOAHBY DOHIORRIX
HHIUKATOPOB (bench marks) co3naeT NOTMONHATENBHELE SKOEOMHMYECKHE
CPHCHTHPET I YYACTHHKOR (HHAHGOBOTO PREIHKA, CHCCOGCTBYET
sixbercrHRHOMY HEHOOS PAROBAHMIO HA STOM PhIHKE, PaceMaTpHearoTeA
BIAUMOCBAIN MEXAY KYDCAMH akuiil ¥ I3IMCHCHRAMMU B IKOHOMH-
4YeCKOK AKTHEHOCTH.,
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Pelimuneosunli ahaau3 NPEINONATAET COCTABTEHHE peitrHHTA (pa-
X HAPOBAHHLIX NO ONpEXCALIHILIM NPUIINKAM PAIOB) M onpegencnye
4 ero OCIICHE MECTA DMUTCHTA, HIBCCTOPA, Lewioit Symary, otpacym
M PETHOHA HA PBIITKE LeHHLiX Bymar,

Hopmamuano-napamenpuseck il anama UCXoNnT U3 NOTOXEHH
O TOM, YTO CLIZHKY AKIHHK MOXHO DASNOXUTL HA PAA MAPAMETPOR,
MMENLUINX HOPMATHBROE JHAMCHME, Hanpumep, Buinenmores oraen k-
Hg1e mapaMerpsl ((hakTopLl) ¥ KAXALIH napaMeTy oHeHHBACTOS 0TI~
peliencHHbIM KOMHYecTrOM bamos, Cymma 6anios no sceM napaMeT-
paM CPABHHBAETCA CO CPEIAHUM 1IOPMATHBHBIM dtavenueM. TTo pe-
3YALTATAM CPABHEHMS JAaeTCA OLESHKA aKiHi,

Dreneprnolii GHAAN3 BRMOTHSIETCS BbCOKOKBATM(MMUNPOBAIIHEIMH
CTICUHANHCTAMM HA OCHOBE KOMTUIEKCIIOT0 HCTIONL30RAlHMA TIpohec-
CHOHANBHLIX 3HAIIMK. ECTECTBEHIIO, UTO 9Ta CUESHKA KMEET onpe-
HENeHHYIO CTEMEHE NOrPEUTHOCTH. JKCNEPTHT MOTYT COMPOBOXAATE
CBOH OUSIKH ZaHHBIMH O BEPOSTHOCTH NO3HMKHOBEHHS TEX WIH
HHEX (AKTOROB, ONpencIehiTbiM 60RA30M BAUKIOUIMX HA CTOMMOCTE
axuuil., MOXHO OFPAHKYNTEES NOAYYEHHEM DKCIIEPTHHIX OLEHOK
NUG0o OLEHNThH HAHOOAES BePOATHBIC BApHAHTHL OTMETHM, \ITO 3K~
CTICDTIIAN DUEHKA — 3TO CBOSTD PONA HCKYCCTRO, OCHOBAHHOE HA
COYETAHHN HAYYHBIX METOAMK W HHTYHIHHN 3KCOEPTOB-aHAIMTHEDB,
OueHKa CCHOBAHA HA OOHOBPEMEHIIOM yueTe DONLIIOT0 YHCna npo-
THBOPSUUBLIX (PAKTOPOR, HCIIONLIOBAHHH BCeBOBMOXHEX TEOPETH~
YyeCKHX TTIOAXOAO0B M 3HAKKK NMPAKTHKM,

S OHOMUKO-MaMEeMAMUNECKOC MODEIUPOEAHYE OCHOBAHO HA MO~
CTPOEHHUH DABTHYHEIX MOACEH, NPeACTABAHIOMUYX coboit onpeae -
JEHHBIE CXEMBI HAMEHEHNT OLUEHKN AKUHH [TPH 382AHHKX, YCAOBRH -
ax ¥ obcrogrensereax. IIpy OLGHKS KUK MCIONBAYIOT OOHONPO-
OYKTOBBIE H MHOTONPOUYKTOBEI®, CTATHUSCKHE H BHHAMMYECKHE,
HAaTYPATbHEIE H CTOMMOCTHBIE, MUKDOSKOHOMHYEOKUE H MAKPOIKO-
HOMUYECKHE, THHEeHHBIE H HEMTUHeHHEIE, INODANSHBIE H AOKANBHEIC,
OTPACAEBEIE H TEPPUTOPHANLHDIC, ASCKPHTITUBHAIE H ONTHMHMIAIIM -
OHHBE Mogeiyu, Mojenn oneHKY otipeaensior tubo oxuIaeMy 10-
XOOHOCTE, INGO BHYTPSHHIOW CTOMMOGCTh aKI(ME, KOTOpad B e -
CTBHTENLHOCTH TIPENCTABNSET COO0H «CNPaBeINBYID, JEHCTBHTENE-
HYIO PEEHOYHYIO CTOMMOCTE®. BHYTDEHNSR CTOUMOCT, aKUMH paEHA
TeKYLESH WIH MPUBSISHHOH CTOUMOCTY NOTOKOB AEHEXHEIX CPEACTR,
BIJIIOYAIOTHX IMBHACHAR U ZOX0ILI OT NOBRIIIEHHMA KypcOBOH CTO-
HMOCTH AKUMIA.

Ha npaxruke Hanbonee 44010 NCTIOAB3YIOTSA TPEHIOBRIE MOTE -
au, TpeH0RBIE MOMENH OCHOBARE Ha PARMOXEHUM Nokazareneit,
APEICTABIEHHELIX EPEMEHHEIM PAIOM 2 TPH KOMITOHEHTHI: TpeHI,
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rogoByio (BOTHOBYIO) W OCTATOUHYIO, TpEHA PACCMETPHBALTCS J1ECh
KaK HerrpepslPHAs GVHKIWA 0T BpeMelli, I'0I0BAs KOMITOHEHTa 98-
JAeTcs nepuoaYeckoit QyHKuHel oT BpeMeH, KOTopas HaAKnabl-
BAeTCH HA TPEHM, OCTATOYHAS KOMIIOHEHTA I10 TMITOTE3S SBAAETCA
cny4altHeIM CTAIIHOHAPHLIM TIpoLeccoM. TakuM 06pa3oM, TpeHIo-
BBIE MOGENH OTPaKAIOT MATEMATH4ECKHE 3ABRCHMOCTH, OTIREIRNAK-
1{He KOPUAGp 3HaUYeHKHH, B KOTOPOM Uepe3 HEKHH ITPOMEXYTOK Bpe-
MEHM ¢ OupejencHHON BepOATHOCTLIO BYIST HAXOAHTLCH PRIHOYHAA
IeHa axnuii, Pelnerie 3apauy OUeHKH aKUMH MOJKHO NOJPasIenHTh
HA CHEOYIOWVE OCHOBHSE 2TANEL AHARM3 BPEMEHHBIX PAIOB U3Me-
HEeHUA CTOUMOCTH aKUKH, BbIGOP COOTRETCTBYIOLLMX METONOL H (hop-
MYIHPOBAHHE NMPEINOCHINOK MR BLIXCISHUA DYHKUNHK TPEHIA, TIpO-
rHO3HPOBAHKE TPEHIOH, AHATH3 OCTATOUHOH KOMITOHEHTEI.
HMpoenozypoeanue ODEIMHO OCYILECTBARETCS ¢ YUETOM PealRHOA
BEPOATHOCTH HACTYINIEHNA TeX WK HHbIX coOnTHH Ha doHIopOM
pblHKe. OJINH NYTh CEOANTCA K OMPERENEHHIO BEPOATHOCTHOMH 0iuei
AKOHOMMYECKO [TEPCNEKTHRE U CTENSHHA &8 BAMSHHS HE OUEHKY
aximii, Ipyroi ryTb BKAIOYAST UIYYEHHE KOHKPETHRIX OTpachel !
PErHOHOE INH BhIACHEHHUN TOTO, KaK X OXMIAASMEIE HIMEHEHWR
MOBAUAIOT Ha OLICHKY aKuki, QOCHOBHEM METOOOM MMPOrHO3HPOBA-
HUA SBBIETCR paspadoTka TpeX BapUAHTOB ClISHAPKWER PA3RUTHA DLBH-
KH aKUKI — MeCCHMHUCTHYECKOTO, HAHOOTES BEPOSATHOTO H ONTHMH~
CTHYECKOTO — G YYETOM KONUYESCTBEHROH OLleHKM BAHAHMS Ha pe-
3YJIETATLE DACYETOR U3IMEBHCHHI SKOROMMYCCKOMH M COLHATBHON cpeaul
CYLEECTROBAHHA 3MHTEHTA, pa2nHIHbIX pHCKOB, Iy Kaxkaoro sapH-
AHTa ONpeAenfeTcs BepOIATHOCTE Ux acywecranenus (40, 30 u 10%)
B 3aBUCHMOCTH OT NIPOTHO3HPYEMBIX TEHACHIWH H3MEHEHHA cHTya-
LHMH HA pbIHKE, JaTEM Hi 0OCHOBE aHANMIA IHHAMHKY HE3ABUCHMBIX
MepeMeHHEIX BEXUIHH NMPOrHO3IUPYIOT CTOMMOCTD AKEIHH IIpH peanu-
SaUMY Kaskaoro cucHaprd. [TonydaioT pesynsTarThl 10 BAPHAHTAM,
B npennonoxerwl HOPMATRHOIO PACHPENENEHNA KOHEMHOTO PE3Yb-
TATa OUPESALHAIOT AOBEPHTENLHbIE MHTEPRAT, PACCUMTAB CPEIHEKBAH-
PATHYECKOES OTKIIOHEHHE M BApHaLKI0 (Tafi. 6.9).
Fipornoauposarve ZoKHO ACTIORHATLC, KAMeCTBEHHBIM aHaN-
30M ITEPCTICKTHE PAa3BUTHA SMHTEHTA. BaxeH nporuos saxHenmmx
GynyutHx GMHAHCOREIX IToKazaTeneil, a 3HaunuT, H JOXOZHOCTH aKLKH.
[IpoBOAUTEA ONPOC MEHEIKEPOR C IENBI0 BRISICHEH U HX MEEHHH O
CHNBHBIX (CAA0LIX) CTOPOHAX IMUTEHTA, 06 OTKPHIBAIOLIMXCST BO3MON-
HOCTAX KOHKYPEHIIWH H YIPOo3aX, CHIDKSHHA peHTabennHOCTH DMAHECA,
HOXOAHOCTH H JUKBHOHOCTH akiuit. Ipy aHamH3e BoamMOXKHOCTeH
CHCAYET YA AATE BHHMAHHE PAIBHTHIO TeCHAIX B3AMMOOTHOIIEHUI ¢
KNHEHTAMH K NMOCTABIIMKAMH, 3AKNICUEHHIO CTPaTerHYecKHX COI030B
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Talnuye 8.5
Nporioanpyamele cLUOHEPWUY OUGOHKN BRIV

(pyOneit}
”J i:ﬂmﬂ':i Hauboriea | Ommiumi- i Cpedwes | Hoeapt-
{Toxagsarnant eepOsIMHLIG | SINUMBCRUG | oxtdasmos | menbrbi
Heck arapull | ClleHapuil
cuenaputi | PHEHEP apti | awavewue | usmepsan
W
CHLEM MpoKHa-
BOfOTRA 10 000 20 000 30000 19000 2000
CTOUMOCTE
SusHea 1000000 | 2000000 | 3000000 | 1900000 | =200 000
Henceas:
DenyTALMA 100 000 200 000 300 000 190 000 20 000
Emm 10 30 50 — —
g“m“ﬂ”m"““’ 25 50 B0 — —
Prmmau4an
GTOUMOCTE 40 Q00 55 000 70 000 81 541 12 410
| arv

C KOHKYPEHTAMH, PACITHPEHHIO NMPOU3BOACTBEHHON KOOMEpaLuH,
crietHpUIECKHM PEIHOYHEM K TOBAPHEIM RHHIMATHRAM, TTOBbLIIE-
HHI0 YPOBHA AENOBOH PENyTALVH, PaSBETHIO KOPMOPATHBHON cTpa-
T&I'HY, OCHOBAHHOH Ha JONYIIEHHH, YTO UENb KOMIAHHK 3aKTI0Ya-
€TCH B MAKCHMHIAUNHM JORrocpotHOl npubem (MopMBl OTHAYR
HHEBECTHUUH).

H3-3a OOMBILIOTO YMCNA MBTOROB TIPOTHO3MPOBAHHA, BOZMOXHO~
CTH PA3HBIX BADMAHTOB NPOIHO3A PEIKKA UEHHEIX ByMar, CYLIECTBO-
BaHH pAATHYHEIX KPHTEPHEB BEIOOpa ONTHMABIOTC MPOrHo34a BO3~
HMKaeT HeoOXOINMMOCTE KOMOMHALWM NMPOTHOI0B, YUHTHBAOMIKX
CITeUHPHKY PASNIHYHBIX METOAQR NPOTHOIWDOBANNS OUSHKH AXUMH.
Ha xkagecTso NPOrHO30B OUSHKY axLAH BivAeT bonbiuoe uneno dax-
T'OPOB, OCHOBHEIMH B3 KOTODRIX ABAAIOTEI: 1) CBA3aHHEIE € TOANO~
TOBXOiH, obpaboTkoli M anumsoM HHOpMaLHY; 2) obywioBIeHHbBIE
KAYECTBOM NOCTPOSHUA MOAEH, €6 COOTBCTCTBHMEM TIPOTHOSHDYEMOMY
npolecey. KpoMe Toro, Ipu Npordo3uposatnmt HeoGXOTHMG YIHThI~
BaTE OLIUOKH, O1UBKH B NDOTHO3HNOBAHHY ~ 3TO OLHOKH 1CXOA -
HLIX JaHHBIX, MOISAH NpPOTHO3a, COTAACORAHMKSA H CTPATEIHH, KOTO-
pPHIe 3aK/TIOYAIOTCA B PACKOXISHHHE MEXNY NAHHBIMH NPOrH03a M
thaKTHISCKMMH JAaHHBIMH. O1II0KH MCXOIHBIX JAHHBIX CBA3AHE! 2B~
HBIM 00paioM ¢ HETOYHOCTHI0 M3MEPeHUH, HeKAYeCTBEHHOCTLIO BhI-
o pKH, HEACCTOBEPHOCTRIO ToKasaTeneil. OuiKy Mozen BOIHH -
K& K0T H3~32 HeCOOTBETCTBHA PEanbHOH CHTYAITHR Kax NeAcBOH pyH-
KILWH, TAK K CHCTEMBL OrpaHHYeHuUit,

rrop

4
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KoHkpeTHEIH BEIOOP MET0A2 QLEHKH SBIACTCA Pe3yAsTaTOM Mpo-
(peCCHOHANBHEIX NPenOYTEHNHA CLUEHINHKA, YUaCcTHe HE3aBHCHMO-
o OlIeHIIMKA 065132 TeNBHO NP BLIKYTTE aKLKi ¥ aKITHOHEPOB O0UWE-
crpa. OAHAKo eCAU XOTHDROBKH akuuil onyCAaHKOBAHE B NIEYATH, TO
OHH JOJIKHB YYHTEIBATHECA [IPH MPOBEASHHH OLUEHKH,

6.3. DAKTOPBI, BNUSIOULME HA CTOMMOCTL AKUWA

Ha ¢cTOMMOCTE AKIIHP BIHAIOT MEKPOIKOHOMHYECKHE H MHKDO-
IKOHOMUUECKHE, TEPBHYHBIE H BTOPHYHEE, BHCLHHE (3K30TEHHELE)
N BHYTpeHHUE (SHIOTEHHBIE), OOBEKTHBHEE M CYOLEKTHBHELE, ODTa~
HHM3ALMOHHEIE X IKOHOMHWYECKHE, CHCTEMHBIE H BePOSTHOCTHRIE ¢ak-
1opbt (Tabin. 6.6). @akTopsl, BAMAIONINE HE CTOHMOCTE aKLIi, pac-
CMATPHBAFOTCHA K&K MPHYHHE, ONMPEIeIAKIIHE e BEAHYHHY, OTHENE-
HBIE CHAraeMble X TeHACHUWH H3MEHe A, JJanHbe GakTopLl MOTYT
AMeTh o61uuit (hyHaaMeHTaNBHEN) W clielHanFHEIR (TeXHHISCKIH
H QYHKUMOHANBHEIR) Xapakrep.

Obtume (byspaMenTanbinie) dawropel. Bavisngue obumx (hywaaMeH-
TAEBHEIX) PakTOpPOBR HE 3aBHCHT OT BHa H KOHKDETHAIX XapaKTepHc-
THK AKLUHI, CTATYCA DMHATEHTA, JTH PaKTopsl QHKCHDYIOT 001IEE co-
CTOfIHHE MAKPO- U MHKPOSKOHOMHYECKOH cpeanl KOPIIOPATHBHOTO PhIH-
ka. K HHM oTHOCATCH ImobaneHEe, MOIHTAYeCKME, IHKITHYECKHE,
CHCTEMARIE, CHHEPTrAYECcKHe W OTpaciesne QAKTOPE, UHBECTHIIHOH-
Hbie XAPAKTEPHCTHKM PEIHOHS DACTIMIONEHHS SMUTEHTE,

Tacbanshste akTopH o6yCnOBNEHEL MAMEHEHHUEM MONHTHYECKOH
H obilesKOROMHUECKOH cutyallny, Cpeny racbansHEX QaxTopoB
Haubosbillee RIHSHME HMeOT ob1lee COCTOSHME MUPOBOTO GHHAH-
COROTO PLIHKA, HH(PIANMOHHLIE NPOUECCE, TOPOXAAIOLUIHE [TPOLEHT -
HEIH M BAMKTHHIH PHCKH, YTO NIPOHBRITHETCA B HAMEHEHUM CTABOK
CCYAHOLD NIpollerTa | KOAeSanMsix Kypoa sanior. Hosumuseckue pax-
mopbl BKHOUAI0T XapaKTepHeTHKI obiere cocToAHna ofulecTra, ero
CTABUNBHOCTD WM HONBEDXEeHHOCTh KpHancaM. Tlonuryveckad somns,
PEIIEHHE BONPOCOB O CODCTREHHOCTH, YeTKOE ohopMITeHUE IpaBH
AeSATENFHOCTH CIOCODCTEYIOT AXTHBH2ALUA POHIOBOIO pEIHKA, HE-
IPSACKAZYEMOCTH WY Caabad NporRO3UPYEMOCT roCyIapCTBeHHOH
OMUTHUKK FPEIITCTBYIOT OPMHPOBAHHIO KATIHTANOB H He IIO3R0-
AAIQT OCYIIECTRANTE GOMBIUKE BIOXECHNR B AKIIHH,

Hurauyeckue haxmopn 0TPaXaloT Passl pazsuTHL HOHIOBOrO
pEIMKA. ITpH sKOHOMIYECKOM NToabeMe HabMIoIaeTcs ABKeHHE aK-
LHHOHEPHBIX 0DIECTB B CTOPOHY HHTEIPALUH Y YKDYITHEHHS, a IPH
peaeccHd ~— Haobopor. Henosoit LMK, ONMHCLBAOHINH HepHOIH
T0ILEMA UM YIIAZEKA SKOHOMUKY B USNIOM, OKA3EIBAST CYLIECTBEH-
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HOe BIHSHNUE Ha OUEHKY AXUK DONBIIHHCTBEA B3MUTeHT0B, OH XapaK-—
TEPHIYETCH CAENYIOWUMH GaKTOPaAMH: TEHIEHLEHAMY NoTpeDHTENh-
CKHX OXHAAHUN U TOTPEOMTENBCKHX DACXDIOR; JeCTBEAMH, TIPEGI -
MPHURIMAEMBIMM TIPABUTEARCTBOM T10 COXPAUIEHUIO MM YREIMUESHHIO

Tabnuus 8.6

'm'ﬂlﬂ'ﬂ;!hll BNHAKOLLME HA cTOMMOOTE BKUMA

draxmapi _Xaeaumaeunmmm Paimopoe

MakpookoHOMMHa- Pa3BUTHE KOHKYPEHUMK, OFRAHMYSBHWE MOHONDNHAMA,

cKie (haKTops! cOBCNEYaHNE BO3MOHHOGTH NPMBEINEHOTD BAOKEHUA
KanuTana B yadHele Gymar, ero ceofoaHoro nepenvas |
NEWENEYeHAA Ha (hoHAOM pHHKE
WHBESCTULMOHHLIA KNMMET
WHhNALMOHHES cOoCTaBNsowan

MuEpOIROHAMIYE- tha3a PasBUTHA UMKNA carvaHTa (hoKaoPOro PUHKE, K KOTO-

CKYE hEKTOP poMy OTHOCHTECH AKLIMA

Hascebie, WD Nep- | Bup akupd, @8 NoTpeBuTanuciie CROHCTRS Kak ToREPE

Byvuee, parrops | CTOWMOCTL Npas coBCTBBHHOCTY, YAOCTOBEPRGMAX BKLIMEA _

Bropu-Hule diaktopb) | ¥HBSCTHUHOHRME KavetTaa {I0X0AHACTh, NHKBMAHOCT S,
HAAEXHOCTb, BeaonacHotTs W PHCKOBAKHOCThL) H YRPABNEK-
YBCKME BOSMOXHOCTH 8KLIMK

Brawkue OTpachesan NPMHALNEHKHOCT L W TEPPUTOPHANLHDS MaeTD-

thakToptl HOAOMEHHS SMHTEHTE

BxyTpaHHWe UXOHOMHYBCHERA COCTOATONLHOLTE IMUTEHTE, YpoREHb B

dhakTopsl chHAHCOBO=-X0ARWCTRSHHOR JEH TENbHOCTH, XAPEKTapMCTHRE
3thPBKTUBHOCTH IPOMIBOACTROHHOA ABATENEHOCTA
LBsnoBRA PONYTALIMA W CTATYEC SMWTEHTA

OprakasaLnoHHeIe YpoESHL NAIBMTHS KHRACTPYKT YDk thOHILGROMO phIHKA

chaxTopkl WHthopMEUMOHHAA OTIDLITOSTL SMUTEKTDB, CTENgHb Npa-
SPEYHOCTH PhIHKA, HADAKHICTD ABNOIHTARHOM W KACTOAK-
ankHoro capeuca, CoOneHeHMe Mbab MHEECTEDOB K Y. i.

D RAHOMUYSCKNE JchhoKTHBHOCTE HOTONbIOBAHUA MBTEPUANLHRX, TPYOORLIX

haKTops W HUHEHCOBbIX PECYPCTE IMUTEHTA
KaHKypeHTocn coBHOCTL SMHTEHTE HA OCHOBA paanyaayiK
HOB@ALLHX TAXHONOrY, MeToAk: ORFAHW3IALIN TPYRR W NP~
M3BoALTEa, cBbITa i MpOALKEHIAR NPOOYKLIMY HA PRIHOXK,
HanuuWA MdLeHaAi 15 NaTeHToR, adihekTMBHON Hononbag-
BaHWA HEMETAPMENLHEIX SKTHBOB

OGLaNTYBHbIS CroceBHOCTE YHOBNGTBOPATE MaTepUanbHee notpabHooTl,

chaxTopkl peanyaceath HHUHaHCOBbIS SO aRKH

CyGrerTiaHse HOPMUPOBBHIE YCTORMMESY MOTUBALMIA 4 YNpasnaHne Wiuu

| thaxTops

CUcTeMHbIS Qe TOHASHLUMIK M3MBHAN MR CTOYKTYPE hoHAoROTG

| hanTopl phiHKa

B eporRTHOCTHHS OuAREMEIE M CNYyYaiHBE COBHITHS BLIZWBAKT KonebBanug

chaxTopul GOHOOBOMG piHKa, NoDos HeHpanaUaOHHGS DECTOATANBCT-
AG MOXET NPURECTK X «NAASHUION PHIKKE. Ha oTRpbITEEX phiH-
KA 34 CUAT NEPeTOKA MHBECTULIWA YCTPaHRAIOTEA KIWIMCHEIe
CHTYALIW W AMCOENAHE WHTePSCOR
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NIEHEXHO MACCHE; TPACKTOPHUEl ABHKEHHS [POLEHTHBIX CTABOK (CTaB-
KU pepunascuponauusa barvka Poccuu i1 ¢cTaBoK fOX0OXHOCTH MO ro-
CYNAPCTBEHHBIM LIEHHBIM OyMaram), H3aMeHeHUEM HHMIISIHIW A ¥ HH-
JeKCa LEH, HAJIOrOBOro OpeMeHy; HAKOMJIEHHEM UM TMKBUOaLUuCH
TOBaPHO-MATEPUATNBLHEIX 3aTIaCOB; PA3BHTHEM MIAH COKPALICHHEM
UHBECTHMLHI B HOBbIE NPOM3BOACTBEHHBIC MOLIHOCTH H 0BOPY0Ba-
HHE; YPOBHEM COLMANIBHOTO 0DECTICUEHHA W CTETEHDIO FOCYAAPCTEEH-
HOM TTOAJePXKKH YacTHOTO DHaHeca; COCTOSIHHEM DKOHOMMKH B Lie-
JIOM,

Hdenosoit LUk popMupyercs Mox BAUSIHHEM MEXIYHaPOLHOH
TOPTOBJIH, MEXXTOCYIAPCTBEHHBIX BANIOTHBIX KYPCOB, & TAKXKC KOH-
KYPEHLIMHK CO CTOPOHLI 3apyOexHbIX TOBAPOB U yCiayr H, B CBOIO ¢ye-
pemh, 3ABHCHT OT OTAENLHbIX pasHOHANpasIeHHbIX hakTopos. Hanpu-
Mep, CHIDKEHHE JOXOIHOCTH TOCYNAPCTBEHHbIX LIEHHBIX DyMmar sB-
JISACTCSL B LeIOM TONOXMTEAbHBIM (DaKTopoM JULst IPUTOKA MHBECTHLMHU
B CEKTOD KOPITIOPATHBHBIX akiuit, C apyroil cTOPoHE, HA3KHUE CTAB-
KH JOXOAHOCTH MO rocyAapcTBeHHBIM LEHHBIM OyMaraM MOUYT CBU-
OeTeNbCTBOBATE O HEAOCTATOUHO YCTOHYMBOH I9KOHOMHKE M COOTRET-
CTBEHHO HETATHBHO BJUITE HA JENOBOH LIUKIL

Cucmemubimu Qaxmopamu SBASIOTCH CHCTEMHBIE XaPAKTEPHCTH -
KM pelHKa akuuit. K Takum hakTopaM OTHOCATCS CHCTEMA HOpMa-
THBHO-TIpaBoBOro ofecrneyeHys, CUCTEMA YNIPABNSHKUA M PEryaupo-
BaHHUsl, CHCTEMA HH(OPMALHOHHBIX H (PMHAHCOBLIX TOTOKOB, 00LIe-
IKOHOMHUUCCKHE TOKA3ZATENH TOCYIAPCTE, MCTTONL3YEMBIE C LIS/LIO
NPHHATHS ONMEPaTUBHBIX PelLIeHWI 0 TIEPEOPHEHTHPOBKE MOTOKOR
KATKTANa C phIHKOB OHHX CTPAH HA PRIHKH IPYTHX,

Cunepeauveckue haxmopsi CBA3AHEL C BIMAHMEM 3(peKTa Macui-
Taba obpameHHA aKLMil HA WX OoUeHKY. CuHepruyecKMH 3¢ ekt
BO3HHKAELT U B CBA3M C TpaHChOpMauueid cOGCTBEHHOCTH C HCNOAb-
30BaHMEM aKUM. B yCcnoBHsx mepexoaHoi aKOHOMUKH 0OPAa30BaHKe
BEPTHKANbHO~MHTErPUPOBAHH bIX XONIAHTOB, YKpyNHeHMe OHM3Heca
Ha OCHOBE 00OBeAHHEHHA, CIMAHWH W NOTNOMEHHI KOMIIaAH Wii co-
ITPOBOXKAAGTCH CHHEpruvyecKuM 2(ddekToM 3KOHOMHM Ha MacuiTade,
OBYCNOBACHHLIM CHHMXEHUEM HM3EPXKEK HA eAWHHIY BBITTYCKaeMoil
npoaykuun. Ompacieable thaxmopst BKIIOYAIOT NEPCNEKTHBLL Pa3BUTHS
OTPAC/IY, CTENEeHb OTPAC/IEBOro PHCKA, OTPACIEBYIO peHTAbeNnLHOCTD
H CPENHIOI TEKYILIYIO AOXOAHOCTE AKUWA CTAOHNBHEIX NPESATIPUATHIL

Hugecmuyuonnbie xapakmepucmuKy pecuona pachoaodceHis M-
mexma BKIOUAIOT MHBECTHIIHOHHBIH KIMMAT U HHBECTHLIMOHHYIO

€MKOCThH PLIHKA, KOTOPRIE, B CBOIO Ouepenb, onpenenainrcest addex-
THUBHOCTEBIO NPHUBACUYEHHA HHBECTULIHI, NPUPOIHO-KITHMATHYECKH-
MH, HCTOPHYECKHMH U OTPACAEBBIMH 0CODEHHOCTAMH TEPPHUTOPHU.
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KOHBIOHKTYpA PHIHKA 3ABUCHUT OT POCTA NMOTEHIUARRHON MHBECTH -
LHOHHOH Da3el, KOTOpas BIUTIOHAET, B CROIO OUEPens, HepacIpeae -
JEHHYIO IPHMOELTE OpraHM3anuil 1 chepexeH A HACENEHHA,

B xofe OUESHKY YIUTBIBAIOTCSA M ApyrHe hyHaMeHTANBHbe dakto-
DBI, RTHAOIINES 114 CTOMMCCTD AKLHH, 0THOCSLIWEC] HEMOCPEACTBCHHO
K Oasosum xapakmepucmuran amumenma. K Taxum xapakTepHcTH -
KaM OTHOCATCH Pa3IMEp UMCTHIX AKTHBOB aKLIHOHEPHOTO OB1ECTRA,
KOHXPETHBIE YCNOBKA (HMHAHCOBO-X03AHCTREHHON JeATeNBEHOCTH
OBHIECTBA H €70 TIOTEHIIMAN, OTIpEReneHHE TOIOXEHHUS ITPEITPHSTTHY —
SMHUTEHTS AKIMHE HA POBIOBOM DEIHKE, HAJHUME WIH BO3MOXKOCTh
GuipoeBoro HAK BHEONPXKEBOTO obpalueHus akimif, BocTpeGOBaHHOCTD
BBEINYCKA, YCIOBKRA KOHKYDEHIUH (381THLIEHHOCTE OT TIPOHMKHOBE -
HHA HOBBIX KOHKYPEHTOB, OTHOWESHHA MEXAY KOHKYPEeHTaMH, RO3-
MOXHOCTB TOSIBNEHNUS DONee WHBECTHLHOMHO NPHBIEKATEISHBIX
AKIIHA IM ApyrHX ATbTCPHATHBHBIX DMHAHCOBEIX HHCTPYMEHTOB,
ypOBEHb ACNOBOH AKTUBHOCTH U adheKTHBHOCTE PUHAHCOBO-X03811 -
CTBEHHOM JeATES/IBHOCTH, KOKKYPEHTOCOCcOOHOCTE, NOA0KEHYE Ha
pEIHKE, HANWWE 3EMTH, KANTUTAR:, pADOYEl CHARL U NTEPCTIEXTHRLI
pasBHTHA SMUTeHTA, [TpH olieHKe aKUMit 6OTBIIOE BHUMAHKE B [TOC~
JIeNHee BPEMA YOENASTCSA TAKOMY DaxKTopy, XAX KOHKYPEHTOCTIOCOG -
HoCTL. KouxypeHTocrtocobHoe pennpuarie obnagaeT pakropaMu
NPOK3BOACTER, KOTOPEIE MOTYT OLITE MCHORB3GEAHDI NYUIIHM, YeM
¥y APYrHX NPOH3IBOAMTENEH, 00pazoM, MIH XKe ¥ IPeITIPHATHSA ¢CTh
AKTHBE, KOTOPBIE HOCTYIHE! TOMBKO eMy. Hanpumep, cyliecTRyioT
TAKWE HEMATEPUANBHEIS AKTHELL, KAK MATERTH, TOPTOBREIE MAPKH, AB-
TOPCKHE TIPABA, <IYABMII» {CTOMMOCTh JETOBLIX CBA3CH), XOHTpax-
TH Ha paBoTy KpYTIHBIX CISLHATHCTOR (0CO068HHO BEOYIIUX OTpAC—
JeH, CBA3aHHEIX ¢ HOBeHIINMK TEXHONOTHAMMU), IPAaBa HA Pa3BRIKY
NPHPOAHBIX PECYPCOB, THUEHIHH H T,11.

Cneupanchbie QynKunonansape pakropet. K HEM oTHOCSTEH YII-
paRNIeHIECKME BOAMOXHOCTH NPUHATHA PeIleHH, OpraHHRallHOHHEIS,
OOBEKTHBHEIE M cybmekTHBHBIE dakTopbl. OHM 0TPAXAIOT OTHCNBHEIS
OYRAKUNOHATLHEE XAPAKTEPHUCTHKY, BIIHAIOUINE HA YPABEH b OLCH-
KU GKUHH B KOHKPETHEIE MOMEHT BpeMEHM, TakiMH XapaKTepucTH-
KaMJ ABASIOTCH (PYHKIMU BAANEHHS, MOAL30BAHAA, KOHTPOJIA, Pac-
NOPAXeHUA AKIIHAMY KaK TOBAPOM, DUKTHBHEM KAITHTAJIOM, A0KY-
MEHTaMH, VIOCTOREPSIOIIMMHK OtIpeienerHEle Tpasa (Tabn. 6.7).

OngHKa akL{MY XaK TOBAPA OCYUIECTBASETCA ¢ YUETOM €€ [one3-
HOCTH, 3ATPAT II0 OPraHH3anyy BHITYCKA (aMuccuu) unu npuobpe-
TeHNH, TOXOMBOCTH, MepCOeKTHBHOCTH, MPECTHREOCTH 00nanaHus.
OueHKA aKiHM Kax (PHKTHBHONO KANHTANA NPOH3BOAUTCA C YUETOM
CTOMMOCTH BaHHOI0 KanuTana. OueHKa aKIIHHY KaK JOKYMEHT], YAO-
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Tabniuya 8.7

XapakreproTiKy M OCHOBHLIE NAPAMOTHB AKLWH

Dopms! Xapaxmeapueriukd OcrHoslbie RapaMenipet
USONLI0aaHUA Al s
J"’E — e — s ————
AKLMA KaK ToRap | NoneaHocTk {pofkaa ot | JUBRASHAHEIE foX0a,
WCNONE30BANKWA) Aoxog aT HaMaHaruR KYpcoeod CTOW-
MOCTH
YyacTve B YIpaBneHUK
BoaMuHOCTE 3aN0ra
Bxnan B yCTREBHLIA K3nKHTan
3arpat Ha npuobpeTe- | CTOMMOCTL NOKYNKM A othopMmneHUA
Mg npas coBCTEEHHOCTM

CTOMMOCT R JOSTABKM
Onnaté yenyr nogpeqHrkns, KoHeean-
THHFA

3aTpaTel HA XpaHaHWe

CroyMMOCTE ornaThl YT Mo XpaHe-
HUID Y yMeTy

ANLHA KaK
QOKYMBHT

JaTpaThl Ha perdcTRa-
LMK ¥ nepeparcTPaLio
ppasa cobCTaeHHOCTH

CTOMMOCTE ORNATH YOMYT NG PErieT-
pauw 1 yueTy

CTOMMOCT L OPraHusaLIum
BbIMYCKa SN MUTEHTE

3atpart Ha onnary abkABNeHWA B
Cpeactaax Macceeai WHbapMaLMn
Sarparkt Ha paspadoTiy U rocynapeT-
BEHHYI0 PEIMCTPaLMIC NPOCNaKTa
IMUCSCHUA

QpraHMIaLMoBHbie pacionsl Ha Npo-
pafeHHe obumx cobpaHiid aKuvoHe-
POR NG NPMHATUIO PBLteHKA W paapa-
GoTHe W YTEEDHASHWIG NpacnaKkTa
IMHCCUM

Jarpars Ha Aybnukalywo oyyarta o
paIMBiLeH W BHLIKHA

AxLvst kar k-
TUBHbLIY KaUTAN

JATPATHl HB OLSHKY

CTOMMOCTE onAaThl YENyr No oppene-
NEKWE PHHOUHON GTOWMOCTIA YAOCTO-
BEPHIMEX NHAB M UX NDABCMOYHOCTH

3aTpaTE! Ha XpaHeHUE

CTouMOCTE ONnaTl yeryr nd XpaHe-
HUID W yueTY

CTOBEPAIOLIETO ONpeIeeHHbIe [TPpaBa, BMIICAHAESTCH A OCHOBE YC-
TaHOBAEHHS COBOKYITHOCTH NPAB, KOTOPbIS HEQOTEEMIIEME! OT Hee, !
OLIPETEACHHA CTOMMOCTH AAHHLIX ripan, OTH2ABHO OLEHHBALTCS CTO-
MMOCTE Hepenagyl IPAs cOBCTBEHHOCTH 10 AKIHA B 3ABMCHMOCTH OT
ofheMa M XapaKTepa [epenaiy 3THX IpaB (eperaya B TpacT, CHAYA
Ha xpaHeHue, 3a70T). TIpH 3TOM OCYILECTRIAETCA KOPPEKTHPOBKA
CTOMMOCTH AaKUHH Ha BeJIHYWHY CTOHMOCTH JOMOTHUATENRHEIX TIPAB,

K crnelrHaneHEIM QakToOPaM, BINAIONMM HA YPOBEHb OLISHKH AK-
LIMH, OTHOCATCA VHPOGAEHHECKUE BOIMONCHOCIMU NPUNAMUR pelieniil,
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T.¢. KOHKPETHBIC YNPARNSIOWIME ASHCTEHA, KOTOPEIE MOXET COBep~
KT Blagenel nauHoi uenHol Gymarn. Opzartsaiionnsie daxmo-
pot CBSI3AHEL ¢ OPIAaHH3AIIHOHHLIMH ACHSKTAMY JERTENBHOCTH MU~
TCHTA, T. €. MPLKJIE BCEro ¢ MEHEIKMEHTOM 3MHUTeHTA. Headhpek-
THEHBIH MEHEIKMEHT CI0COGEH HErATHEHO BITUsTh HA OIICHKY AKLHIL,
OpraHHIALRUOHHEIE PELIEHUS JOJIKHBL OHTL 2PDEKTUBHHMM H YeT-
KO LeaelanpasareHHeiMy, HanpumMep, eciy ¢ Lelbio NOBBICHATE NTHK -
BHAHOCTL AKLMIT HA PRIHKE U CHU3HTE HX CPEAHICIO HIeHY HA KaX-~
OYI0 8KUMIO BLEIYCKASTCHA OOHA ACNONHHUTEIBHAA H IPH 3TOM JISHA
AKUHKM YMEHEIUAESTCH B JBA pada, TO OUSHKA JaHHEIX Akl Moxer
BO3PACTH (C TIOIHUMH FHKBUAIOCTH) WK YNACTE (C TIO3HIHI ypoB-
H# 1eH), PaccMOTpeHHBIH PUMED CBUAECTENRCTRYET O HEOAHORHAY ~
HOCTH PE3yNETATA IMUCCHN aKUWH, Bo3HKKatoniue opraii3a inoH -
HE(€ TIROGAEMBI CBA3AHBL ¢ HEIOCTATKOM CIISLIMAIBHO ITOATOTORICH -
HLIX K&IPOB H OTCYTCTEHEM CITEUHANHIHDOBAHHBIX OPTAHH3AIWOHHBIX
CTPYKTYD (OTASNLHLIX CHeIHATHCTOR) BO MHOIHX A KIIHOHEPHBIX 06~
LIECTBAX, 8 TAKXKE HEIOCTATKOM HOCTOBepHOM MHbDODMALHH, KOTO-
pas HMeeT pelualoee 3HAUSHHE A IPRHATHA NPABUABHEIX UHBE-
CTHUHOHHBIX pelIeHHIt,

Obfsexmugrbvie Qakmopsl OTPAKAIOT HE3ABHCHMOE OT Xenauusd
UHIWBHAOE BIMSIHYE Ha oUeHKY akumi, X Takoro poxa haxtopam
MOXHO OTHECTH OOBEKTHBHEIE AKOHOMUUECKHE 3aK0HbL. Cyisexmue-
Hute thaxmopss CBS3AKEL C MOTHEAIIMeN OBeAEHUT TOTEHIIMANBHEIX
HHBECTOPOB, NPSANCYTEHHA KOTOPLIX BO MHOTOM OHPSASHSIOT YPO -
BEHL OLUEHKM aKUAK Ydepe3 BO3MOXHYIC HeHY NOKYNKH, C ogHoi
ETOPOHL!, Ha GOHBOBOM PLIHKE BCErHA €CTh IIPSAIOYTeHUE TOTO B
MHOTO HAIIPAB/ICHAUR, 9TO OTPAXACTCH B XHBepCHOUKAIIMY AKTHBOB
M [TO380AeT YMEHEIIHTE HEGIArONPUATHEIE ITOCTSICTBMA HEOKMIRH -
HBIX coOulTHit, C Apyro# CTOPOHD!, PEIHOK MOXET BO3NEHCTROBATL
Ha X0/ NPE/IBOCXHILIASMBIX HM cOOLITHIR, CoueTaHrne STHX MBYX MO -
X0J08 0OBICHAET, NIOUEMY TRK HACTO PHHOK BEPHO MPEABOCXHIUIACT
coBBITHA, AHATHA OCNOXHASTCA TEM, 410 BITHAIL YYACTHUKOB PRIHKA
SABAAIOTCH YACTHIO CHTYALIUM, K XOTOpoi OBH oTHOCETCs, Hanpumep,
OIpeItTeHAE PRHOYHON CTOUMOCTH aKOHMA HA OCHOBE OLEHKH CTO~
MMOCTH YMCTHX AKTHBOB UMEeT Ii2)h — onpegencEye 6a30B0# YHC-
rolf CTOMMOCTH AKUMOHEDPHOIO 001ueCThA HA OOHY 8K1IHIC, KAK €CTH
GBI AKTHBRAL ODLIecTRa OBUTH TIPOSAKE 33 HANHMYHEE W MOITIH O6ITH
DACHPENSIEHBl MEXTY aKLIHOHEPAMH.

Cnenuanpsvie Texmirgeckue jarropet. OHM OTPAKAIOT KOHKDETHBIO
TeXHHYECKWE XapaKTePHCTHKY aKurit (HHBECTHIHOHHBIS KAYECTBR)
1 (hOHAOBOTO PEIEKA (KOHBIOHKTYPA), A TAKKe OTANBHEIC KaYeCTBeH -
HBIE ¥ KOMMUECTReHHbIE mapameTpsl (tabn. 6.8).
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Tabnuua 6.8

TexHUHacKks hakTOpPb, BITHAKIILKE HA OUBHKY aKkUuwi

Darmopk:

XapaKmepuUcTuKa

w
TeHaeHUMK HIMBHEHWS lleH

QObles HENPABNSHWE YIMEHEHNA LIOH o y4aTOoM
P3aHWLIM MEXAY LISHaMK CRIPOCE W Npaarioxe-
HWA, NPUPALSEAS CRenHBR, MHHIMAaNEHOR ¥
MENCUMANSHGHA LIBH

TeHASHLMIL P23BUTUR EMKOGTH
PLIHKE

OueHka NoTPaGHOCTH phn;ta B WHRBCTHULIMAX

AuHEMHKS pazevTVR ciipoca
W ripeanoMedis

Q6beM npeasiayiMx Bepxass 1 BHEDNpIKEBHIX
TODroB

YLNoBWA Npogax
{MUCTOTa GABNGK)

BuISIBNeHHE HOTHNUMHOH HCKNIHUTENHHDA MO~
THBaLMM nNpofasua {cxpuiTait gechekr obbexra,
HOBN2roNDUATHLIA APOrHD3 N0 HEABWARMMOGTH
N MeCTyY PACNONCHEHMA, OTPACH, CPONHEA
ROTPaBHOLTh B AeHEFAX) ¢ NOKyNaTens {(MoHO-
nonsHele, athpUNMpOEAHHLIB, POLCTEEHHEIS
HHTBPaGHI)

dopMa M YCNOBKS ORNaTLE, Buast
COBMoK

MpagBapuTensHas NoNHas oNNata Ne cpoyHoR
GASNKe NOOKUTENbHO BITUAET Ha YpOoBEHb
OLIEHKH, NPOTHBOMGNOKHOS BIMAHWE MMEHOT

NponNoHrauMcHHET® CHEFKA O DTGE'-IHCIE nraTe%a

HAWHAMAKA CAenOK Ha PuIHKe

 {Bata npopewa}

AHanna BFRHIKA GaKTopa BPOMBHM Ha auHaMu-
KY YOOBHA LEH ria obbagTam

CpaaHaR LBHA NpeafomeHHA

PaCCYMTHIBASTCA KaK CpeaHaa apuMhMETHYOCKAR
NO BCAKM NMPaAnoMeHWAK Ha ONpefanaHHbil Mo-
MEHT BPeMEHW

CpefHan LeHa cnpoca

FacCHUTLIBARTCA KaK CPEaHAR apudpMeTHUBLKAR
o BCEM JARBKAM Ha ONPEASTEHHLIA MOMBMT

BpEMaKI

Cpeaunan 1leHa caenok

PaCCYATHIDABTER Kak CheaHAR agwhMaTHYeCKan
NO BCOM COEMKEM HE ONPAJENSHHLIA MOMEHT
BpeMoHM

SpeamMa

Hara cuer uneeT Gonbluoe sHaYeHWe JNsA
cieCal A cOCTORHMA BU3HECE MMTEHTA, KOTO-
EuIiR AMHAMIHEH M YAMBHYUB BO SpEeMEaHN

FUCK

BapoATHCCTE, ypoBeHs HBMOCTORHCTEA, Mepa
HeanpesenesHOCTH NONyY BHKA J0XOH08 OT L{&H-
Hoil GyMark

KoHBICHKTYa phiHka

CooTHOLLEHHE CNPOCa 1 MPeQnoKEHWST B Onpe-
AENEHHBIA MOMBHT BPBMEHH

Haubonee BasKHEIM CHSLMANBHBIM TEXHUYECKHM DaKTOpOM SB-
TACTCHA KoHsionkmypa puinka. JINA pasBUTHS PEIMKA UeHHEBIX 6ymar
HepDXoAMMO HAMHYHE TIPSINMOXKEHHS HEHHEX OyMar, ¢ onHol cTo-
DOHEI, H PEARBHOID CHPOCA Ha HHMX — ¢ npyroil., BsammonsicTeHe
crrpoca K NpeinoOXKeH s NMPABOIHT K DABROBECHIO PHHOYHEIX LeH
OHpXkepoi ¥ RHeGHpXKeBOH TOPropaN lieHHMMY SymMaraMu. PaBHo-
BECHE CIIPOCE M NPEIVTOKCHUS XAPAKTEPHIVETCA TAKAM YDPOBHEM
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PEIHOYHBIX LEeH Ha LeHHKIE GYMard, MpH KOTOPOM MOMHOCTRIO YI0B~
JIETBOPAETCH CIPOC H pemiiniyercd npeanoxenre. HeynopneTpoper -
HMf CIPOC BENET K NOBHUIEHKIO, A H3OBITOMHOR MPELIQKEHNE —
K CHHXKEHHIO UEH Ha UeHHAIe OyMard. KOHRIOHKTYPA 38BKHCHT OT dasel
IKOHOMHYECKOTO LKA (OKHBASHHS, TIONHEM, KPUIKC, ASPECCH),
CTaTyCE M (YWHAHCOBOH YCTONUWBOCTY SMUTEHTA, 0OBEMa SMHCCHH
1 yenoBHil pasMelueHust, KOHKYperTocriocoSHOoeTy HeHHolt Hymaru
10 CPaBHEHHIO C aHANOTHYHBIMK OOBEKTAMY WHRECTHDOBAHMN, HH -
BECTMIWOHHBIX BOIMOKHOCTEH LIEHHOH DyMary, obiuero HHBECTH -~
HMOHHOr'O NOTeHLIHANA phlHKa. OHA ONTpefenseTce TAKXKE paA3MepoM
MOIYYAEMBIX TIO 8KIUHAM IMBHECHIOB, TEMITAMH M3MEHEHUS IPHPOCTA
PHIHOYKOH CTOAMOCTH aKUvi,

Koauwecmeertbie Hpaxmops ABNAOTCH KOMMIECTREHHBIMU NNAPaMET-
pPAMH, BIHSIIOIINMH HA YpoBeHh OUsHKY akuK . K taxyu akTopam
OTHOCATCH 00bEM IMUCCUH, CPEIlIAR LIEHA CIIPOCA M [IPEIITOXEH A ST
aKkumii, {HBHAEHOM, 06BeM OHPXEBOTO M BHebGupxeporo oBopora,
Kavecmaenrvie axmopsl OTPAKAIT KA eCTREHHBIE MAPAMETDLL aK-
oMit: NPHPOCT AHBUASHAA, TEMITEI H3MEHEHMS LeH 1 O0BeMa CAENOK.

Hugecmuytioniibie xguecmea axhiui 3ABACAT OT BYAA W TUIIA EH-
HBIX OYMAar, BRIICYAIOT TIOTEHLIMATRHYIO U (MK} X pEASIEHYIO JOXOM -
HOCTb, THKBUIHOCTb, HANEXHOCTE, 6E30MACHOCTE H PHCKOBAHHOCTh.
JIOXOMHOCTE aKLIWH 3aBHCHT OT BETHYNHE IHBHICHIOB W TIp3paille-
HHA HX DBIHOYHOH CTOHMOCTH, AKUHOHEPEL (DAKTHYECKHA BIIAJEIOT
MIpeaNpPRATHEM, H LUSHA WX JMOJU AKUKEH, KAK IpaBUN0, pacTeT Wiy
TTREACT B 3ABHCHMOCTH OT TO'0, K&KYI0 NMPHEEIIE NIPHHOCHT erg Aed-
TeABHOCTL, JINKBUAHOCTE ONPENeseTes BOSMOXHOCTEIO cBOBOIHOH
IMpomaXY aKUKH WK B LIGTOM Ox3ueca SMHTEHTa. HagexHocTs RIO-
KEHHWt B AKUMM CBA33HA ¢O CTaGHALHBIMM BICCKHMH [TOKA3ATEMIMHY
JOXOIHOCTH H AHKBUIHOCTH aKLKH, 4 6230MaCHOCTD — € TIONOXKUTEIb~
HEIMMY XaPAKTepHCTHKAMH (PuHAHCOBO-Xo3aHCTBEHROH HenTeALHOCTH
IMHUTEHTA, THBECTHUHOHHEBIL PMCK BHOXEHMI B AKTIMIE OSHAYALT Be-
POATHOCTE NOTEPATH TPHUOHAL (TOXOX) HAN CAMH HHBECTHLHH,

PasHoHanpasMeHHo BIHAIOLIEE (aKTOPL OKA3EIRAIOT OXHOBDEMEH -
HOE BIMAHHE HA CTOMMOCTE AKI{KH, H Ha MPAKTHKE CIOXKHO Onpe-

IetHTs pealIbHYIO Mepy (Beg) Kaxaoro (pakTopa.

6.4, OCOBEHHOCTWU OLEEHKHW PASNKYHBIX BUAOEB AKLIUA

Bums axuuii. Ouerxa akimit uMeeT cBO cricUUhHKY B CBA3H ©
ocoBeHHOCTAME PANTHYHETX BUnob akitkil. [To BrpaM pasnuyaioT obbiK=-
HOBEHHbI¢ M IPUBHASTAPOBAHHEIE AKIIHY, & TI0 PASHOBHAHOCTAM —
KOTHPYSMbIC H HEKOTHDYEMBIS, 0GpallacMele M HeoDpatllaeMble.
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Bce akuuoHepHble 00IUECTRA BEITYCKAIOT 05MKHOREHHBE AKIUY,
OOLIKHOBEHHEIC AKITWH NpeaCTABIIOT COG0A COBCTBEHHOCTH AKLUH-
OHEPOB M SRIAKOTCH BAKHEH UMM CPeACTBOM YIIPABACHHA M KOHTPOMH,
OHN EMEXT MOCAEEHIOK OYepeNHOCTR B TPeGoBAHMAX K aKTHBIAM B
caIyvae JTRKBUAALNMK. OOLKHOBEHHEIE AKITHH YIOCTOREPSIIOT YIACTHS
B AKUHOHEPHOM KANMKMTA/R, [TPEJOCTABNAIOT BOSMOXHOCTE YIIPaBe-
HWA aKITHOHSPHBIM ODIHECTBOM, AAIOT IPABO rofoca (onHa AKIHIA =
= QOHH rIoc), NIPABO Ha MOJYIeHHE INBUICHIOB, YACTH HMYIUS-
CTRa aKUHOHEPHOro oflsCTea NpH ero NTHKBNIAHWH (riocne yaos-
AeTRopeHds TpeBGoBaHMH KPpequTOpoR ¥ TIPH OTCYICTBHM WHOH 3a-
TONXKeHHocTH). BaxXHEM CBOHCTROM aKUHH, OTAHYAIOINHM €€ OT
JPYMIX IENHBIX GyMAar, SBISeTCs TO, UTO AKUNA TALT é¢ BAAASbIY
TIPARO HA yIIpaRJIeHHE, KOTOPOE peafid3yercs Ha obieM cobpanuy ak-
UHOHePOB, BIusaHHe aKUNOHEPa NPAMO NPOTIOPRUOHANBHO PA3IMEDY

peICTB, BIOKEHHEIX MM B YCTaBHbIA KanMTanA.

ObOBIKHOBEHHAA AKLHA MOXET MMETh HOMHHANBHYIO KAH HHYID
TAHOBJEHHYIO cTOMMOoCTE. Tak, B CIIA ecte axUuH 6e3 ofbABJICH-
yit HOMURATEHON CTOMMOCTH (no par value shares), OcHoBHOIM Xa-

AKTCDMCTHKON AKIIHU SBISIETCH ee KypeoBas cTOMMOCTE (Kype ak-
LIMU), & TAKKe PHIHOUHAS CTOMMOCTR, [TOXASEIBAIOLLAN JeHCTBHTEIHLHYIO
BOCTPeGOBAHHOCTE AKIIUY Ha POHAOBOM PEIHKE, IHAYSHHE OanaHCOROMH
CTOMMOCTH COCTOMT B (PHKCALEMH CTOMMOCTH YHOTHIX AKTHBO'P AKLH-
OHEPHOTO 00IISCTRa, TIPUXOOSAILUXCA HA OMHY aKLIHIO,

Ilo cTarycy BRIAENAIOT CASOYIOWINE PASHOBHAHOCTH OOBIKHOBEH-
HEIX aKUul: akiuy knacca A u B, «3010Tas akuua», cBOBONHO
obpamiaoasca 1 orpaiHdeHas B obpaennyt, Brageneu axyuy
rKageea A voXeT OBITE OTPAHKYEH B NTPABE TOJI0CA HA cODpAAMH ax-
LIHOHEpP OB, Bianenbls: axuiei kaaeca B HageneHE HETPOOPIIHO-
HaNbHO QORBIIHMU ITpasaMy Ha COGpaHMH axkuonepor. Hampn-
Mep, komnaHua Ford Motor Company nmeer 470 380 835 ofnIk-
HOBEHHBIX dKLMHA, HaXOMALIKHXCA B obpameHHH. [IpMuMepHo
35,4 MJIH. aku Uit IBNAIOTCH aKUMAMY KIacca B, IpREHaL e anlH-
MH BEICLUTHM OONXHOCTHHM JTHIAM, JHpeKTOpaM H QiIeHaM ceMeil-
cra Popa, KosKpeTHIE Npasa akuiii KnNaccoR A M B oTpaxaot-
CA B [IDOCNEKTE DMHCCHM.

«3oa0mag arylsy, UK «AKItHA BeTo», OBRIYHO BRITYCKACTCH Ha
CPOK TDH roAa M JaeT TNpaBo NMPHOCTAHOBHTL el CTBHE M PElICHUA
ob1uero cobpaHHsd aKIHOHEPOR Ha 6 Mecanien, OHa AaeY Hpapo CHU-
MATE BOITPOCH ¢ IIOBECTKH AMA 0bsTo cobpams akiuoHepos. Kak
IPABHIIO, «30I0TAS AKIEHA» TIPHHAIIEXHT MuHrocumyecray Poe-
CH Y, ETO TEPPHTOPHANBHEM CTPYKTYDAM NPH HATHYHH JONH LOCY-
AapcTee HHOH cOGCTBEHHOCTH B AKUOHEpOM KATIHTANE.
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Ceofo0H0 0OpaUGIOIHECA QKHHY OTKDEITEIX AKIHOHEPHEX O6IecTR
HE¢ UMEIOT OTpaHHYEHMIA B nponecce obpawiennd, K ozpanusiennmm &
oOpaieniit MOXKHO OTHECTH BAHKY/JHPOBAHHBIE AKILIMH 3AKPLITHIX
AKUMOHEPHEIX OBIMECTR, T.2, T€, KOTOPbIE MOXHED OTYVHIATE TOMb-
KO ¢ coryiacHf 3MHTEHTA. OTMETHM, YTO Mepa orpatHueHuit perna-
MEHTHPYETCS AeCTBYIOIHM 3aKOHGIATEARCTBOM H YCTABOM AKIIH -
oHeptioro oflecTsa. MepepancHlit 3axod «O0 akiMoMepHLIX 0bi0e-
CTBRAax» OPEAYCMATPUBAST, UTO €CiM B TEU€HYE MECHUR HMKTO H3
aXLHOHEPOB HE IIOXenan MpHobGpecTH aKUMHU 110 3aABIEHHOM 1eHe,
TO MX BIANENeL, MOXKET MX IPOAABATE HHEIM FIOKYIATENAM,

Tlo xauecTRY SKUMM KENATCH HA BEICOKOKAYECTBEHHYLIC, Cpe -
HHKe H HN3KoKauecTReHHEBI¢, K BRICOKOKAYECTBEHHEIM aKI[MAM OTHO -
cATCA «rONyOre DHIIKW», aKUHH <[IEPEOTC U BTOPOTO SHIEJIOHOBY,
KOTHpYeMbIe Ha OHPXAX M UMEIOLHMe TOCTOAH LI YeToMuuBLIE crpoc.
K cpeaiM akKIHAM OTHOCATCH AKUHH cTabUNLHO pAGOTAIOLIHK AK-
IIMOHEpHBIX 00ni1ecTB. B BenukobpuTaHum «zonvbute thunikity ~ gr-
LMY KPYIHBIX KOMIAHME, C KOTOPHMH £XENHEBHO COBEPHIASTCS
Sonbmoil 06EEM CHENOK, HasslBaloTes Alhipa-axuramu (alpha sfock).

Ilo xapakTepUCTUKAM Pas3inialoT UMKIHYCCKHE AKIEN, aKIHH
POCTa H CITANA, AKTRPHEIE M ITACCHBRIE, KOHBEPTHPYEMEE H HEKOH -
REDPTHPYEMBIE AKIMY. Y yurauseckux axuypli Kype DaCTET DK TOahe-
M€ M CHHJKAETCS TIPH CTIane SKOHOMUKK. ALyur pocma — 370 AXUNHY,
MMEILKe 00Uy TeHASHLIMIO K NOBEILIESHHIO Kypea. Akyuu chada,
HaobopoT, HMEIOT TEHNEHLHIO K IIOHUXEHWIO Kypca. AxmugHbe ax-
Ky — aXUWH, O KOTOPSIM NPOBOAATCH £XEJHEBHBIE CAENKH, ¢ pe-
CYJSIpHOY NYDAHKANHEH KOTHPOBCK B MEPHOIHYECKIX HAZAHH:IX.

Ilo cpokaMm ofpanre HMS PAVIHYAIOT DeccpoTHEle ¥ Ka3Hayeit-
CKHe akumu, Kaznayeiickue axyuy (00pallalorcs B PA3BHTEIX CTpa-
Hax MHpa), KaK TIPAaBHIIO, He MaIOT IpaBa ronoca WiK moyJaeHMus IH-
BHIEHAOB M MOTYT OLITE BEIKYIUICHB! AKIMHOHERHEIM OOLIECTBOM ¥
BRANENLUEB N0 TeKyeH perHoYHOH Heye, KasHauelicKue akL1i MoryT
co ckujkoH npoTue NOoKynHOU UeHB! [IPOAABATECH COTPYOHHKAM
aKLKOHEPHOTO OGIIECTRA.

Ipusunezuppaannse axiiu, Kak H 08LKHOBEHHEE, TIpeACTARIA-
0T CobOM LEHHEIS DYMATH, YKASBIRAIOIINE HA HOTIO YHLACTHA HUX Jep-
Kareneh B xoprmopaiud. B cooreercreun ¢ MenepanbHEIM 3aKOHOM
«06 gKHOHePHBIX oIl CTRAX» HOMUHANLHAS CTOMMOCTS pasMenieH -
HBIX DPHBHIECTHPOBAHHEIX aKIHit He TOMKHA NPeRBIIaTh 23% yC-
TABHOro KannTajuaa ak[[HoHepHoro obuecrsa. BoaMOXHOCTE BRITyC-
Ka OHOi NK HeCKONMbKMX PASHOBHAHOCTEH NpUBHIernpoBaHHEX AK-
1{H#, pasMep AUBHASHIA M (MNY) IHKBAAALIMOHHAA CTOMMOCTDL TIO
KAXIOMY M3 3THX THTIOR, 00%EM [ipaB, NMpenOCTABNACMEL HMH, OTI-

111



peneiseTcs ycrtapoM opraHuaauuu. [IpHBUIermpoBaHHBIE AKLIHH
ONHOI1 PA3HOBUIHOCTH TIPENOCTABMAIOT WX BIAAAC/HbLUAM OLHHAKOBRI
00BEM ITpaB H UMEIOT OfHHAKOBYIO HOMWHATBLHYIO CTOMMOCTD, Pas-
HOBWIHOCTH TPHBIIErHPOBAHHBIX AKLUMM IpeIcTaBellsl B Tabn. 6.9,
ITpuBeneHHBIC BhILIE XAPAKTEPUCTHKY NMPHBUAEIHPOBAHHBIX aK-
UMt MOryT KoMmOuHupoeaTecs. [Tpu 3tom ecin 0oOLIECTBO BBIMYCKa-
€T HECKOJNBKO KJIIACCOB NPpHBUJIETHPOBAHHBIX aKLIMi, TO OHH ITOaY-
YAIOT HA3BAHME NPUBHJIErHPOBAHHKIX aKI[HiT KaTeropiu A, KaTEro-
puv B u 1. 1. IIpHyeM akKLMM KATEropuM A JaiOT HX AepPKATEsIM
DONBIWUE NPUBUASTHH NPH BLIIUIATE AHBHASHAOB M [IPH NOTALLIESHUH
0DA3aTENRCTB B Cyyae JHKBMAALMH akuMoHepHoro obuecrsa. I1pu-
BUJ/IETHPOBAHHBIE aKLIHK PA3THYAIOTCS 10 BApUAHTAM BRITLIATHE J1-
BUACHOOB: N0 (DUKCHPOBAHHOH CTaBKe, C IJIaBaloliuM KYPCOM, ¢
ydyacTHeM (YJACTHUE B IPUGLLIH CBEPX YCTAHOBAEHHOTO NUBKIEHIA),
rapaHTHPOBAaHHAS BBIMINIATA, 3KC-AHBUACHIHAS BBIIIATA (KOTAA aK-
MsT KYTIJIEHA B CPOK, HanpuMep, MeHbure 10 aHeit go odrilinanbHo-
0 OOBABNEHUS ATkl BLIINATLL AIMBUACHAOR). TIpMBUIErHpoBaHHAs
K11H5 MOXET CTOMTE JOPOXE ODBIKHOBEHHOI C YUETOM MPEeMHH 34
JdPEUMYILIECTBE HHBI{ XapakTep BBIINATH TUBHACHAOB HAH, HA0bo-
pOT, [JEILIeBIe U3-3a OTCYTCTBHUS rosioca, «Heronocylonue» npHau-
nerupoBaHHbie (OCOOEHHO KYMVIATHBHbIE) AKIIHH [IPHBJIEKAIOT HH-
BECTOPOB rapaHTUe MoNyYeHWs AWBUIeHIOB,
Craryc smurenta. CTaTyC SMHTEHTA XapaKTepHU3yeTCAd BHAOM ak-
HUOHEDHOTO 0DIIEeCTRa, ero ISJTOBOIA penyTauMel, cneuManmsalHei,
a TAKXKE OTPAcjeBoil M TEPPHTOPHAILHOH TPHHALIEXHOCTHIO,

Tabnuya 6.9
Pa3zHOBMAHOCTV NPUBUAErMPOBAHHLIX aKL{Wi
L_( Tun axuyui QCHOBHkI2 caolicmBaa aKuul]
KymMynaTHeH:e MNpuumuTaowmecs, HO He 0bLABNEHHEIE AUBWAEHOL! HAKANNMBE-
SKLIMK HOTCS W BLINNAYMBAIOTCA NO 3TUM 8KLUMAM B NepBy o4Yepeas
HerkyMynaTveHole | QepxaTend aTix akuuh TEpROT AWBMAEHOL] 38 NEPKMOM, 38 KOTO-
ALK pLIi COBET AMPEKTOpOs He 0HBABKMN WX BRINMNATY
AKUMK ¢ aonei HaloT ux gepxaTenam nNpaso Ha Nony4eHMe QoncnHUTeNbHbLIX
yHacTus AMBUOEHA0E ceepX cBbABNEHHOR CYMMbL, 8CNK AMBUASHAR! NO

OBbLIKHOBEHHBIM AKLUWAM NpesoilwanT 06bABNEHHYI0 CYMMY

Konseprupyemble | MoryT BuiTh oBMeHeHB! Ha YCTaHOBNEHHDE YMCNO OBLIKHOBEH-
axyup HbIX aKUWKA N0 OrogopeHHON cTaeke

Axuau ¢ koppek- | AvBraBHAR N0 3THM aKUUAM KOPPEKTUDYIOTCS Ha OCHOBE y4eTa
THPYEMOW CTaB- | AWHAMUKWY NPOLEHTHBIX CTEBOK NO KPaTKOCPOYHLIM rocYAapcT-
KOW OMBMAEHAOB | BEHHbIM LIEHHBIM ByMaram unu kypca HekoTOPbIX APYTUX MHCT-
PYMEHTOB PhiHKE KPaTKOCPOYHEIX KaNWTanose

OT3bieHbie akivd | OBuecTso ocTasnAeT 3a coboi npaso 0TabiBa 3TUX akUWi, T. e.
BbIKYNa ux no ueHe ¢ Hanbaskoi K HOMKUHany
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MOXHO BRIZENHTH AKIIHU BYPHO, YCTOHYHBO, CR3OHHO M ITHKNH -
YECKH PA3BHUBAIOIHXCA OTpaciieit. BypHo pa3spHBAIOIIUECH OTPACH H
v MeioT 0Jee BRICOKHE TeMIBI POCTA N0 CPABHEHHMID ¢ JHHAMUKOI
BRJTOBOF0 BHYTPEHHErO MPONYKTA. B HX YHCAO BXOMST OTPACHH HA
HAYAIBHOM 2TANE CTAHOBIEHHMSA, DA HAYKOEMKMX OTDacnel, a rak-
e TPASHLUMOHHBIE OTPACNH, NEPEXUBAIOILIHE [FEPHOL MTOAREMA IIPH
BHEADEHHH HOBBIX TeXHOAQrKN. Ak OYpHO PaIBMBAIOUINXCH OT-
pacneil HA OCHOBE BHEJIPEHHA HOBEHIUMX TeXHONCTHI (TeNeKOMMY-
HMKALNY, TIPDOH3BOACTEO NIPOrPAMMHOro obecreuens, M3JaTenbekuit
OH3HeC) ARNAKTCA ONHMMIL U3 Haubonee JoXOMHbIX BIOXeHHH Ka-
MIITANa. AKUMH YCTOWMMBO PAIBUBAIDILUXCH OTpacned oTauvanT-
C5t BBICOKOH CTABINLHOCTHIO OLIEHOYHLIX SHAUSHME M B rODA3A0 MEHb-
IHEeH crencHH, 4eM apyrue, TOJAAIoTCsH BAUAHHIO MAKPOIKOlIOMHUIeC~
KOt cuTyaliny (HanpyMep, OTPACAH, CBSI3AHHBIE C MPOHIBOACTEOM
[IPOROBONBLCTEHR, OTPACAHN HHDPACTPYKTYPEL M T. .}, OLIeHKa aKiuit
LIMXIIHYECKH DA3BHBAINILIMXCA OTpacAeH TeCHO CBA3aHa ¢ (ha30oi ne-
jloBoTO WHKAA. K. TAKMM OTpacnsM OTHOCAT, HATPUMED, QTPACAH,
TTPOHIROIAILNE CPEACTEA TIPOUIBOACTRIL W TOBAPBL INUTENBHOTO
MOJIBI0BAHMS,

OueHKa aKUME BHKITNSSCKY pasEuBaoWnxes orpacaeil {poctT npu
TIOABEME IKOHOMHKH M CHUXEHHe 06beMA NPOH3ROACTBA NIPH 3KO-
HOMUWYECKOM clIafie) onpeaensgerca GakTopoM BEGOpa BpeMeHN mo-
KYIIXH ¥ TIPOJaXH axiivii (TTIOKYNKa B HM3MIeH TOMKEe M Tipojaska na
[MUKe IeN0B0# AKTHBHOCTH ), OIEHKa aKIKMi Ce30HHO PA3BHBAIOILIMXCH
oTpaciaeit (CelbcKoe X0ILHUCTRO, TYPH3M) 3aBHCHT OT KOHKDETHBIX
YCJIOBIH Xasnol orpacnu K OJM30CTA TEPHOAA CAMOTO BHCOKOro
CTIPOoCca HA NX NPORYKUMK {paboThi, YCIYri).

TeppHropHaNbHAA NPHHALTIEXHOCTE SMHTCHTA MHOIOE 3HAYUT NNPH
OLIEHKe K1l JOOLBRIOLHX NpeanpHaATHl. KOHKpeTHOS TEPPHTO-
PHANLHOE MCCTOPACTICNOXKEHHS HIDACT CYLLCCTREITHYIO DONE H SIBJUI-
ETCS BAXKHBIM HWHBECTHIMOHHEIM DAKTOPOM IpH OIERKE AKIHH Tpen-
TPUUATHIT cepBHCHON, OKTOBOTO COCNYKHBAHKSA, TOPTOBIH H Obie-
CTBEHHOTO MTHTAHKS Jenosas pemyTaiisl BO MHOIMX CITYUanx ARMACTCA
JSOMBHHPYIOILUM (AKTOPOM OLIEHKHA aKuu# npennpuaThii, B oTaens-
HBIX CAVIAAX YCTOHYNBAS JIeNMOBAA PEIYyTal#sa DOBRILIAST YPOBEHD
OLIEHKH axumil B 23 pasa. HeobxoaMMO YYHUTEIBATE OCODEHHOCTH
OLICHKH AKLHI OTKPLITHX H 3aKPHITHX aKITHOHEPHBIX O0IecTs. B 3a-
BHCHMOCTH OT HeNel OLCHKK, MHTEPECOB MHBECTODA MOXKET NIpeod-
AAAATh YPOREHE CTOWMOCTH aKUHH HAKM 3aKPHITOra, UM OTKPBITOTO
AKLMOHEPHOTO 00LlecTBA.

I HpecTHRHORNEE KAYECTBA H YNPABTEHUSCKHE BO3IMOHHOCTH
AT, 310 XAPAKTEPHCTRKA IWKBUIHOCTH,, JOXOAIHCCTH, CTeNeHH pic-
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X4, 0830MacCHOCTH M HAHEXHOCTH BICKEHHUH, a TaKCKe BOSMOXKHOCTH
YYACTBOBATE B YIIPABICHNH NPEATIPUATHEM, 00Maasa onpeneieH HEIMK
AKUMAMH, JaHHbIe XapakrepUCTHKH PajHATCA NG OTASEHBIM BHIAM
axuuii {rabia. 6.10).

I'narHan npobaemMa B pLeHKE aKLUHH 3aKTI04YAETCA B TIPABHIIBHOM
oIpeHeNsHH HX JoxonHocTy, MHBeCTHLIMOHHAS CTOMMOCTR G1i3lie-
cA IMWTEHTA ABMAETCH, OUEBHIHO, Haubosee BaXHEIM MOKAIATENEM
I AKITHOHEPA, TAK KaK OHA YKA3hIBA&T HA LEHHOCTh, KOTOPYIO KH~
BECTOD IIPHITHCHIBACT LEHHOHK OyMare, HO (PakKTHUECKH ITPEeACTABIA-
eT coBoili CTOMMOCTD, M0 KOTOPOH JlaHHAs LeHHas OyMara JOAXHA
OBITE PEUIHAORAHA Ha GOHIOBOM DRIHKE. DaKTOpaMK, onipenensio-
HIMMH JOXOAHOCTE UHBECTHIMH, ABIKIOTCA peHTAOENEHOCTE TPOM3-
BOZCTBA H e PCIIeKTHERH pocTa 00neMa nponax. BecokopeHTAOERb-
REIH DH3Bec obeciledUBasT HAaMMEHBUIHWH CPOK OKYMEEMOCTH M CO-
30acT TIPSANTOCEUTKH O% CKOPEHLIer0 HHBECTHPOBAHUSA MPUBLINEH B
PAasBUTHE MPOUIROACTRE. KOHKPSTHAA BeNWYHHE WHBECTHLIHOHHOM
pPHCKA OEATENRBHOCTH AKUHOHEPHORO O0IUSCTRA HA PRIHKE LeHHBX
GyMar MoxeT ORTE OTIpefeneHa HA OCHOBE KOMIIEXCHOTC AHANN3A
BHEIIHMX U BHYTPeHKRHX (baKTOpOER,

JOXONHOCTE aKLHN CHpEnensaerTcs 1 YpOBHEM BRIMIAYHBASMEIX
AusuaeHnos. JHBHASHIH BRIMAAYUBANTCA AXKLIHORESPAM 10 HTOTAM
HeATeNbHOCTH AKIHOHePpHOTO 001LecTsa 3a Kpap e Wik rod. Juex-
OeHEOM SIBNSISTCH YACTE YHCTOH MPpUOBUIH AKLIMOREPHOTO OGLIECTE,
TIQIUIEKAILAR PACTDEENEHHIO Cpeny akunoHepoB, OHKCHPOBAHHHH
IDUBHASHA TI0 NIPHUBIUTETHPOBAHHEIM akLiHAM YCTAHABTHBAGTCH 0Oe-
CTBOM TIDH MX BhIAYCKe, [IpHBUICIrHpoBaHHEE AKI{HH AAIOT aKLHO-
HepaM IIpeuMyTIHECTBEHHOE TIPAB0 HA NONYUEHHE AHBKISHIOB, & TAKKS
HAa PHOPUTETHOE YYaCTHE B pacipelencHHH MMyLHECTRa ODIIeCTRa
B CJydae ero JHKBHTauud. BEInaTi JHBMIEHOOR [0 TAKHM aK1H-
AM OPOHUIBOEATCS B PAIMEDE HE MEHLIIE, YeM 3apaHee YCTAHORNEH-
HEl TBEpABIH IIPOLIEHT X X HOMMHARY, HE3ABUCHMO OT TICAYYEH-
HOll NpHOHAK B COOTBETCTBYIOLIEM rooy. LIpH BHemocTarouHOCTH
NpUGHUIH BRITLAATA IHBHICHAOSE TO STHM 2KHWAM POH3BOJHTCA W3
peaepRHOro oHga. B cnydasx suUNaTh AHBUISHIOB TI0 OGRIKHO-
BEHHBIM aXI[MAM B OOJMbIIEM pasMepe, Y&M OTOBOPEHO JIJTsI FIPHBH-
NEerHpOBaHHBIX, [T0 MOCAEAHUM ITPOHIBOIWTCA ACTINATA.

OcHOBHOR XapaKTepHCTHKON HHBeCTULIMOHHON JeHHOCTH AKILHH
SIBIACTCA €& COBOKYITHAA TOXOAHOCTE B pyoaax:

AX =+ 0K,
rAe J— crapka THBHACHAA, KOTOPAs 33BHCHT OT CYMMBL BRITUIAYEHHOIO

nme wroram ropxa guBuacuga (IB); J = IB/H x 100%;
K —wiMeHeHHe KypcOoBOH CTOUMOCTH (PASHHIIA MEXKAY KYPCOM
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Tadnuus 6.10

HHBECTHUMOHHNME KAYECTEA M YNPABAOHYOCKMN S EOAMONCHOCTA
OTHBNbHLIX BUADE BKUYA

Budst axuusi ViHasomuLiUoRHLIO YrpagreHecKLg
KayecHea S0IMONHOCITIL!
NepBokn&actHLIS AKUMK | Buicokana NiKRYaHoCTL B O B6L6KTL JOATCCPAYHOT)
HIBBCTHHIX BKUMOLeR- | GeAan ¢ Daaynpaynoi - | MHBBCTUPORAHWA W3-3a A0G-

HelX obWsecTe («rony-
Gole vILKME)

HEHCOBOH pehyTaured 3mit-
TaHTOR, 32HUMAKLMX BE-
AyLKE OTPACITeBHSe fo3k-
Lii, rapaHTHPORAHHLIA
BLICOKA AHBUOEHIMH LA
Acxon, HebBonkiuol noTex-
UMaN poera

TATO4HO HUAKOW CTONeHY
PUCKA W KaK Cpefictad nony-
YEHWR yMepeHHOA, Ho no-
CTOAHHOMA NpiBbink Ha BRg-
HEeHHEW KanuTan

JoXoaHLIE 2XUH4

BhtcOKne BRINNAaTh AVBK-
ABHADS, HK3KKMIA NoTeHLwWan
POCTA

OBLeKTE ANA UHBSCTOROB,
CTPEMALHXCA K OTHOCH-
TenoHo HeaonacHomy ¥
BMBCTE G TEM BLCOKOMY

YPOBHD TEKYLLEID A0X003

AKLIWM pocTa

BelcOxve, MPOSanyUYab-
Hbie K CTABUMNLHIWE TOMML
POCTS NUKBHGHOCTH W 40~
XOOHOCTY, Mansie fUBUAEH-
AEl ANK WX CTCYTCTBHE, Bhie
COKWA YPOBBHE PUCKa U
HECNPERENSHHOCTE DKy~
NAGMOCTH WHEOOTHMA

TpwpocT KanuTana aa cyeT
YEBNHeHKA KYPGCa akLIui,
MHescTWROBAHWE BCBIA KNM
Sonbiied Yacty npubeink e
DAIBHTHE, 88 MCNONL30BA-
HWa Ans DMHAHCKHPOBAHUA
SwICcTpROro pocTa

LIMKAUMECKHE KUMKW

MKBUAHOCTE N DOXOOROGCTE
TECHO CRA3AHLI G oGiynMm
YPOBHEeM SKOHOMUYEsKoH
AKTUBHOCTW, OTpaxalnT of-
Wee CoOCTOARHE AHOHOMMRM,
Kype akuMid pacTer # napaeT
B CODTBETCTBMH C pa3BUTH-
&M IHOMOMMUYBCKOIC LiMKIa

MpuBnexaTenbHEl FEpI Sk
HMOMHYECKOM POCTE M He-
MEepPCnEkTUBHI NPY SKOHO-
MUHECKOM Crane

YoTORUMBHIS SKLIMK YeToAuwsan RUKBMOHOCTD U | KYPC aKUMH BO BpaMeHi
HOXOOHOOTE, CTABHNEHOCTE | MMeaT TEHABHLIMD K POCTY
TEKYLLEr A0X0A8 M NpYRoC-
Ya kanuTana
QGOPCHHTENEHLIE ak- | YETORHWBAA NUKBUAHGSTL, | VIHBRCTHUWOHHS NPYBRNaKA-
LMK NpPeanpUATHIA Mac- |CcpeaHAs NOXOAHOCTE Y HW3- | TEnkHe, TAK KaK BCarna
COBOrQ CHpOCa KMA YpOBEHL PICKA HMBHT CNHOC
Cnexynatiemsie {puc- | MaTexuwan pocTa Kypca MprensvaTeneHu, ¥orga Ha
KOBAHHEE)] BKLIAW BKLMIA HROMPENSNel X He- | PoiHKe HaONoQASTCH TeH-

crabunex. Kypc aryuit noa-
pepkaH BoneluMM ¥onaba-
HHAM. AxBuaeHAN Manbl
WA He BHINNAMUEAIOTER

ABHUMA K NOBLILEHWIO Kypoa
AKLMH

Ha TeKYTIHI MOMERT K, ¥ KyDCOM, IT0 KOTOPOMY ak1es Osu1a npH-
obperena K|, B momwsmx emunvue; JK= [(K; — K,)/H] x 100%;
H— HoMuHAN akIiMy, pye.
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HHOr3 AOXOAHOCTE PACCUKTHIBAGTCS M KORKPETHOTO TOms,
B zroM cnyyae H3MeHeHHe KyPCOBOH CTOMMOCTH OTIPERSIISIOT 10 (op-
My.JIe:
rae PC, — pplHOYHAS CTOHMOCTh Ha Hauano rona; PC, — puIHOYHAL
CTORMOCTE HA KOHEI[ TOJIA,

HOX0a1OCTE CRY:KHT MCXOAHOH BenuurHON ang pacucTta Bonee
OGNS XAPAKTEPHCTHKH aKIEHK — YHCeToH pHbhLTH NpHOOPETEHHS:

Il = OX/(PC x 100%),
rae PC - pHOYHASL CTOUMOCTE H2 MOMEHT NPUHOOPETEHUA AKLIHM.
Kypc akiy — 3TO KAMWTANHSHPOBAHHBIH AUBHACHI, OH PaBHs-
eTCHA CYMME ASHEXHOr0 KarlwTana, Koropasd, Oyuy4n BIOXSHHOH B
BaHK AW OTAAHHON B JOAT, JACT OOXOH, PaBHBIN IWBUOSHOY, NO-
NydeHHOMY 110 aKUMH. lo3TOMY DelicTBUTEALHAS CTOMMOCTD KL
(Kypc) MOXET OBITH HaliNeHa 10 (POpMyne:

K =J/R x 100%,

rae J— OUBHICHA 110 aKUKH, %5; R — cTapKa 6aHKOBCKOTO NPOLEHTA,

OnHako peaneHbIl KYpe aKUMit PAITHYHEIX SMHTZHTOB B KaxKAEH
MOMEHT BpeMeHH 0OBIIHO OTAXYASTCS OT ASHCTRBUTENBHOI CTOMMO-
CTH KW, TAK KAK KypC CKAaARBacTCd B 3aBHCHMOCTH OT COOTHO-
LIeHNs CApoca H NpeanoXeHua akuuit Ha doHIoBoM phiHKe. Jna
OLEHKY WHEECTHHHOHHON LIEHHOCTH AKIMA KUCIIONA3VIOTCA B Apy-
ryve MOKasaTeaM, HarpHMep COOTHOWEHHE Kypca akiuHi M SHCTOi
npubeiny (K/77), nuBugzeHas! Ha akuuo (JIB/A), npuGenL Ha ak-
1o (fI/4).

Kypc akuuii 3aUcHT OT HEN0r0 piana (GHHAHCOBHX MMOXasaTencit
aKUHOHEPHOTO ob1ecTBa. JTpexie BCero Ha Kype akIui BaxseT coor-
HOLUEHME YPOBHA JHBHACHAOR, BRITINEUHRASMEIX 110 0OBIKHOBEHHLIM
AKIIHSIM, M CTABKY DAHKOBCKOTO NPOTIEHTA Y10 ferosuTtaM. Kype axamii
PABEH [TPOHIREISHHIO 3TOTD COOTHOLISHMS HA HOMWHANRHYIO HEHY aK-
MU, OXHaKO TAKOH MOAX0H K OUEHKE Kypca akLMit He JaeT NpencTas-
JASHHA O IEPCIIEKTHBHOCTH BAOXESHAA CPEACTB B JAHHOE AKITHOHEPH0S
oBuecTBO, Bojree npaBUABRO ONPEIENNTh KYPE aKLHI HCXOAR U3 BO3-
MOXHOCTEH 0GIUECTBA Y10 BRITLIATE AHBAREHAOB, T 3TOTO HARO pac-
CUYUTATE YHCTYIO APHOLLIE HA OAHY OOHKHOBEHHYIO 2KI[HIO, HO HE Ha
KaKyl-TO J8Ty, & B TEYEHNE HECKONBKHX AHATH3HNPYEMBIX [1€pHONOD
{KBapTanos, a €cAM BOZMOXHO — JIET). BMecTe ¢ TeM 3TOT ITOIXOI He
TIPUEMAIEM 1A HEPEHTA0eMbHBIX, YORITOUHEIX MPEanpHATHA.

¥YhpabieHYeCKHe BOIMOXHOCTH aKUHH 3aBHCAT OT €€ [IpHHAINEK-
HOCTH K KOHTPOJABHOMY HITH MHHOPHTAPDHOMY TIaXeTaM H BOSMOX-
HOCTeH peanuzanyy npas cobcTreHHUKA. OLIeHHTE CTENEHD JJUKBHI-
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HOGTH aKUMii MOXHC Ha OCHOBE ITpoBeaeH®A PeHTHHTA H aHANN3A
YHCHa cOenoK 3a nepnof. Ilo cTeneRM AMKBHAHOCTH PasTUvaidT
BEICOKOIHKBHIHBIC, CDEAHEANKBHANRIE, MATOAWKBUIHEIE W HETHK-
BHIHEIE AXIIHH,

Mecro u ppema obpamenns. Mecro M Bpems ofipalierus xapak-
TEPHUIYIOTCH TEM, TIE H KOrEa 0DpalaloTe CLelnsasMale aK1HH,
I'Tpu nocrossHHOM o6paneHUHK AKLWH Ha GMpXKeBOM PEHIHKE MX OLIEHKA
GyneT OUeBNIHO BhILIE, UEM ¥ TéX aKI{HH, KOTOpPEE He OBpalIanT-
cs1 poobme. Padnyuaercs olleEKa akuUMH Ba IEpBHYHOM H BTOPHY~
HOM peHKax. Ha mepeMdHOM PEIHKe OlEHKA AKUHHA CBA3aHA B 0C-
HOBPHOM ¢ OXXHIAHHAMH 3MHTEHTA ¥ OCHOBLIBAETCS HA DaNaHCOBOM
CTOMMOCTH aku#it. Kypc akuMit Ha BTOPHYHOM DPHHKE B OCHOBHEOM
38BHCUT OT €0 KOHBIOHKTYDHL M TOT'0, K KAKOMY [MAKETY LIeHHBIX GymMar
OTHOCHTCH aKIIUA,

PriHok LIeHHBIX ByMar ApageTca sauGonee AKTHBHOM YaeTRIO CO-
BpeMeHHONO GHMHEAHCOEOTO PHIHKA POCCHH M ITO3BOIAET PEalM30BATS
pa3soofpalHbie NHTEPEChE SMUTEHTOR, HHRECTOPOS I [TOCPENHIKOR,
MHOTHE H3 KOTOPEIX CBA3ZAHEI ¢ NIPpYODpeTEHUEM UNH Pposaxeit UeH-
HEIX ByMAr, a4 3HAYMT, ¥ MX oueHKkoH. B 3ToH cBasu Habrionasres
CHeM(HKa OLEHKH aKUNM NpH CO3NAHKHY M PEOPraHH3a UM aKUK-
OHepHOIO 001eCTRA K BEIKYNE { BRIOLTHN) aKL M,

BHOBb CO3ZZAHHO¢ AKUHOHERHOEe OGIIECTBO BHIIYCKAST aKLHU
Briepssie. [IpH COBNAHAY aXHHOHEpHOTO OBINSCTEA HAYATHHAS OLICH-
Ka akiiit MoXeT BbiTh MUHHMANBROH W MAKCAMANBHONR B 3ABHCH-
MOCTH OT aMORUKH ydpenuTenelt. AKumoHepHOe 0bmecTeo, 0Opaso-
BAHHOC [IYTeM PEOPTAHUAAUMY (CAMAHNA, NPHCOEIMHSHUA, Pai-
OSNeHNs, BEIAEHEHUS, NpeobpaioBaHusa ), HA OCHOBAHWHK pELECHUSA
ob1Iero coOpaHHA AXUHOHEPOR MO0 UCITOAB3YET JIPEXHHE AKIIMY B
HEH3IMEHHOM KOJIHYECTRE, INDO IIPOBOAUT JOTIONHUTENEHYIO SMHC-
CHIO, 160 KOHBEPTHDPYET CTAphie AKIIMH B HOBBIS, MO0 BRITYCKAET
HOBLIC aKIMH. B 3TOM Cyuae oLIEHKA aknHil 3aBHCHT OT UCTOPUM
II2H, BHOA M YCNOBHH KOHKPETHEBIX onepaluit. JIpH BeIKyiie (Bbi-
©nImin) akuMit onpegenseTca ux banaHcoBast CTOMMOCTE. BO BCexX cny-
gyagxX OLEHKA AKUHH HA BTOPUYHOM PDRHKE TECHO CBA3aHAa C pealb-
HOH v oxugaeMon xpdekTHBHOCTLO GHHAHCOBO-XO3AHCTBEe HHOH
DeATeTEHOCTH SMHUTEHTA.

6.5. CNEUKMOUKA OLIEHKW DAKETOB AXLIWA

Operka CTOMMOCTY ITAKETOB SKUWI 8 HACTOANIES BpeMA Tpe-
6yeT ocoboro BHMMaHMA. MaccoBsle CRyYar HEPABHOIHAYHOW OleH-
¥H CTOHMOCTH AHAAOTHYHEIX MaXeTOB HEeHHBIX DyMar Bo MHOIOM
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CBARAHES ¢ 001eH HeyPeryIMPOBAHHOCTBI0 METOIHYSCKHX TTOIX0~
AOB, HeoTpaboTAHHOCTLIO NPOLENYP OUSHKH WX ¢TOMMOCTH. UT-
CYTCTBHM & HEOGX0AHMOro ONBITA OLIEHOYHOH ASATSIBHOCTH, HEl0~
CTATOYHAH OpopaboTaHIIOCTE OTACHBHEIX METOENYECKHX BOMPOCOD
OLIEHKH 3aTPYAHIIOT paiBHTHe NpodeccHOHANLHOH 0MEHKH [TAKETOR
aKIiHuit ¥ B UeJOM HEraTHBHO BARAKT HA OOBEKTHBHOCTE PE3Yah-
TATOB OTEHKH,

[TpM oUEHKE PAasnUYAlOT KOHTPONBHME U HEKOHTPONLHBIE (MHED-
PHUTIpHER) NAKeThl akUni. Konmponokum (MadcopumapHoiM) naxe-
MOM ABNACTCS TAKOH IaKeT aKUUl, BeMTHIMHA KOTOPOro TNO3BOMIAET
COBCTREHHHKY BAHATE HA yipasincHue, Hexonmponensii (munopumap-
Hotil) naxem 11¢ 00ecIeYUBACT KOHTPONA 38 JEITEALEOCTEIO AKLHO-
HepHOT'Q o6miectBa (Tabn. 6.11). O6heM KOHTPOA onpedenseT (ak-
THYECKH CTOHMOCTE KOHTPONA, B0/ BIANSHMA — CTOMMOCTL Baje-
HH4, 2 CTENEHb NTUKBHAHOCTH — BO3ZMOXKHOCTE OBICTPOH peanu3aliy
JaHHOTO NakeTra UeHHLIX ByMar. YeMm MeHBLUEe ITH BEJIMUHHbI, TEM
BBEIWE CKHIKH, 4 SHAYHUT, MCHBLIS CTOMMOCTE [TAKETOR, Paznuyaor
MOAHELN, CONBLIOH, CPEeOHHI M MANBIH GOBEM KOHTPONSE, A TAKHE ero
Pa3Mep — B MPOLEHTAX.

JHpemua 3a Kormpons — 3TO NPOLEHT NOBRINIEH WS PHIHOYHOM NEHH
AKUMit B pe3yNbTATE TTOAOKKTEARHOTO BIWIHHA OTASNBHLIX (PAKTO-
POB HIH HAUTHMHA ONpeNeneHHBIX JOTONHBTEIBHBLX CBOHCTB OUEHH-
Ba&Moro makeTa, CKHAKa, HAoGOPOT, 03HAYAST OTHOCHTENEROS YMEHb-
LII&HHE CTOMMOCTH 113KeTa aKUMi M3-3a OTPHLIATENLHOrO BIIHIHAA
OTIENLHEIX (PAKTODOB HIIH OTCYTCTBHA HEQOXOAMMEBIX CEQHCTS M Ka-
yecTB, 3a pyGexoM CpeaHsasl NpeMuf 3a KOHTPOAR COCTABIACT
30—-40%, a cKUAKa CO CTOMMOCTH 3& MeHbIuyo nomo — 20—25%",
ITpeMHH K ¢CKHAKH B MHpPOBOH NpakTHXE OIPEAEHAIOTCH K CTOHMO-
CTH CONQCTABMMOTO TTAKETA 11O KOTUPYEMEIM aKLMAM, & (10 HEKOTH-
PYEMEIM AKUHGM K CPENHEH CTOHMOCTH MPeNbIAyINUX Coelox {TIpH
HX BaTHYHH) BIH K PEIHOYHOR CTOMMOCTH IMAKETA, opedeIeHHOH
HE3aRUCHMbIM OUEHIMKOM.

OfkeM KOPITOPATHERHOTO KOHTDPOMA 3aBHCHT OT (OPMEI, BHAA,
CONEPXAHUA, XapaKTepa KOHTpONA, HeacH, METOIOB, CYOBEKTOR, 4
TAKoKe CTPYKTYPEL €70 OCHOBHBIX 3eMenToR (Tabn., 6.12), docraTouHo
NpobreMaTUHIHOM B HACTOSIIHE MOMEHT SBASETCA OLIEHKA HOTH
COBCTBEHHOCTY, COCTABNAIOLISH MTHMDO KOHTPONBLHELN IAKET aKUKH,
nnbo Takyo nonio (HEKOHTPONLHEIN MTaKeT), KOTopasd IIpeIcTan-
IIeT HHTEPEC HAA MOTeHIMANLHBIX HHBeCTOpOB {puc. 6.3).

*  Cum: MaTepuanhbl ceMIHADA HHCTHTYTA SKOHOMHMECKOr0 pazsyTia BeeMupHoro Gan-
Ka «0CcHOBR AHATHIA H OLICHKM BH3Hecas. — M., Maft 1994,
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Tabnuiya 6.11
MapaMeTPbl KOHTPHALHOrY W HEKOHTPONLHOTC NAKETOB AKUWA

Fa3spep woppexmu-
OcHoarbie KormponseHeld HakoHmponbhbil | pOBKL CMOUMOCTIL
napamemnpbi nakein FIENBm (Mpemust unu crudkal,
%
OGbem koH~ | lMonHbiik (a6comaTHA) +100
TPONA KOHTpQN:
%1 KoY pONA +75
'z koHTPONA +50
BriogpoBka +95
@ MEHTRI oT =75 g6 =5
yripaeneHns
Hons 100 +100
sRaneHna, % 75% + 1 aKiMA +75
50% + 1 amun +50
28% + 1 aKkyur +25
10 +10
2 +2
MEHea 2 o1 —88 o =25
CTengdn 100 +100
NUKEKAHO- 90 30
oM, % 80 +80
70 +70
&0 +60
50 +50
40 -0
3 ~70
2D -8
10 -90
OT MeHes 10 ot =80 go —~100%
A0 HYN5

fpusievanue. Cxiaxa (—), mpemMuts (+).

JMpoGHas Y4acTk AKITHK JIAET ee BIaZesbly IIpaga, ITpenocTaBIAe~
Mble axiel cooreeTeTByiome kareropyy (THIR) B 00BEME, CODT-
BETCTBYIOLLIEM Y4CTH LeJToi akIun, KoTopylo oHa coctapafer. Bna-
fgener noboro yucaa akiH iy nx 1poOHON YacT BIpase OTYYX-
JATh NPHHAMIEKAILIAE eMy AKIWH (ed COrmacua ApyTHX aKUHOHepoB
o o6tecTBa. (YH JOMKeH B CAYYAS HEYJACTHA WM MOIOCOBAHMS KIDOTEB
peoprasraaiy o6IecTRa FONYYUTs AKLHH KOKAOTo O0INecTEa, Co-
SHABAEMOTO B Pe3yaLrTaTe PasAeSIEHHs MK BLIIENEHHA, NpeLOCTaB-
NAIOIINE TS X6 IpaBa, YTO M AKI{MH, MPHHALIEXKANUe eMy B PECP-
TaHH3YeMOM OOMmecTse, MPONOPIHOHANBHO YKCIY IIPUHAINEXKA-
MHUX eMy akuui sroro ob6uecrra, [Ipy yrenMieHHH YCTABHOTO
KATIMTala OOIIECTRA 34 CYET er0 MMYILECTEA ITYyTeM pasMelieHHA 0 -
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Tabnuya 6.12

OcHoBHBIS NapamMeThi KOHTPONA B AKLMOHEPHOM obnecTpe

Mapamemps!
XOHFTIPOT XapakmepucmuKa NApaMamposg Kanmpona
Cofepxanie Fpouect perynUpeRaHMA MEXBHUIMA ASATEMHRCTH
KOHTpQMNA akLMoHanHore abuecTea

ACNBeKT1 KOHTPONA

F'HrnEMEHTHpﬂEEHHEH SEATENMbHOCTh CNEUWanbHB OpraHoB W
HEOTLEMNOMEIN SHEMOHT YIPAENEHKA aKUUoHepHM 08ILeCT
BOM

ﬂ:GEHE KOHTEOAA

CnnowHad ¥ BeB0DOYH HIR KGHTRONY

Ewn (pernaMext

O0aaaTenthHe i M MHALWETHRHEIA KOHTPONSL

CCYWeCTBIeHUA)

Xapawrep TManHRA KSMNNBKEHLA, CNEUME NMMAVPOBAHHLA 1 HASTHYHEIA

KOHTpONA KOHT poilb

Henu Ynpasnerus, Pacnopsokarre, BRajeHne W ThadcibopmalivA

KOHTROI5 CROCTBAHHOCTH

MeTont MpuHATHE pawenus, BriowipoBKa pewsHWi, Texyllas ynpaene:

XOHTPGAA HWe, Hegaon, HabnaeHWs M PEBAIUK

CyBLekTr O&wee cofpatne aKLUMOHEPOR, PEBWIHCHHER KOMWCEUA, COBET

KOHTPONA AWQEKTOPOE, OTOAMNEHLIE SKIMOHERb! MY HPKMOKHBCKHE W M-
IYECKUE NMUE, NefcTBEyIoUMe 1O UX JOPBDEHHOCTH

DNEMEHT bt Co3bIA AHEOH SPEAHOrG Cobpadna, BRGODE! COBETA LUPBKTOPOR,

KaHTpONS PEBMAMOHHOM KOMUCGHY, ONPasensKiue ROBECTHN AHA colipa-

HWA, BbIABMIHEHKE KAHAWAATYD B COBET DUpaKToRoB, ONpens-
fleHKue CTRATEMNI 1 TAKTINM JESTEMLHOCTH, NEHHSTIHE Pallretid
C PECTRYXTYPHIALNK, PEORraHUIAUMM U TMIBHIaLWM aKiMOHBD-
Horo obllecTra, XpyriHbIX SABMKAX, GMACOHM, BEIXYNS W XOHBep-
TauwK UeHHbIX Symar, M3MeHeHWN ycTapa, pacnpeaensHm
ApWBLEINK, HAYUCRAKUU W BLUNNaTe AMBUGEHA0D

Apofisan 4acTh FKUHMW

OnHa akLvn
1%

10%

2036

25% + 1 akums

37,5% + 0,75 anipmun

B0% + 1 akuwn

75%

75% + 1 oxupm

rJ0ONOTAA AKLMA»

100%

Pug. £.3. Cxama pacluMpaHWA cTaneHu KOHTPONA BNajenauas
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MONHHTCIBHHX aKUNHA DTH aKLIHH PACTIPETCTAITCHA CPEIM BCeX aK-
LHOHEPOB NPONOPLUCHANBHO YHC/Y NPHHALNESXKAMX UM AKIIHHA, Ta-
KO# akHHOHED HMEST Mpaso HA yyacTHe B obueM codpaHuK axuno-
HepOB ¥ Ha oanaKoMaeHMe (KONHH) rogopoit fyxrarrepckoi oTyeT-
HOCTH, 3AKTIOYEHHA ayHHTOPA, 3aKNIOYEHI PEBU3HOHHOH KOMUCCHH,
CBENEHNHN O KAHAUIATAX B MCTIOMMUTEIRHLE GPIaKEl BNACTH, COBET
AHUPEKTOPOR, PEBH3KOHHYIO KOMUCCHIO, CYETHYIO KOMKCCHIO, PO~
SKTEI HIMEHSHHA H HOTIOJHeHUH B yeTaB oDIISCTBA M BHYTPEHHHX
DOKYMEHTOB Q6LIeCTRA, IPORKTH pelileHnit obiero coGpaHus.

Obnananme 1% akuuii naeT nMpaso Ha 03HAKOMAEHUE ¢ HAHMMEHO-
BAHHEM NIHIT, BRKNICYEHHEIX B CITUCOK YHACTRYIOINX B 061IeM COOpaHUN
AKLMOHEPOR, BTAHHLIX O KOAHYECTBE M KATeropuy (THHe) axLuit,
KOTOPbIMI 97U THIIA oDnanaior. Bnanensus! 1% paaMemieHHLIX 05bIK=
HOBEHHLIX AKUUH BOpase o0paTHTHCR B CYH ¢ UCKOM K UeHaM o~
BETA JHPEKTOPOB, UCTIONHUTENRHOTD OPrada, YIIpannsiolnie opraHi-
3AUIHH HAK YIPABRAIOLIEMY 0 BOAMEUICHHK YOLITKOB, ITPHYHHREHHBIX
oBLuecTRY BX neicTeusimu (DezaelicrBuemM). Braaensiisl B COBOKYII~
HOCTH 2% <«OOCYIILNX» KK BINpaBe BHECTH BECIIPOCHL B NIOBEC-
TKY OHf TOEOBOTO 0birero cobpannsa aKkINOHEPOS H BHINBYHYTE KaH -
AWJATOB B COBET AHPEKTOPOB, UCADNHHUTENbHEIR opraH, peBU3KOH-
HYKO H CUETHYIO KOMHCCHH.

Bragenbvutr 10% «ronocyioninx» aKuMii Rripase HHHIHADOBAThH
NpOReJAeHWE BHeoUepeIHOro oblero cobpalins aKUHOHEPOB ¢ ONpe-
JeJIeHKeM ero IOBecTKH ARA, Ecnu 20% <ronocyouivxs akaui ak-
LHOIEPHOTO 06IecTB: IPUHANNEKHUT APYrOMY NPSANPUSTHIO, TO 3TO
I1O3BONAST NPU3HATE IAHHOS 06MEeCTBO 3ARUCHMBIM.

37,5% + 0,75 eromocyiomei» akuuu (75% kropyma) Heolxo-
OUMO INd H3OpaHMa OPraloB ypaBieHus obuleCTBOM, IIPUHSA -
THA PELISHUR O PaIMSILICHHH AKUNA {(3MHUCCHOHHEIX LEKHBIX fyMar
0611IecTBa, KOHBSPTHPYEMEIX B aKIJHH) IOCPEICTBOM ITOAIIHCKH;
BHeceHit i H3MeHeRndl n gorronHeHH B yeran obiecrpa HAH YT~
BEPXACHUY YeTABA 0GUTIECTEA B HOBO peRakuMy; peopransanum
W AWKBUIALHH o0MecTRa; ONpeieNeHMH KOMHYECTRA, HOMKHAI b~
HOM CTOMMOCTH, Xareropsu (Tuna) oORABJIeRHBIX aKIUK K 1Ipas,
NPenOCTABNAEMEIX ATHMH aKIHAMY; KpOoGNIeRny 1 KOHCOMUAALTHH
axIuit; oJOOPEHNA KPYITERX CASNOK H CASAOK, B OTHONIEHHHA KO-
TOPBIX KMEETCH 38MHTEPecOBaHHOCTE; pHobpeTen obillecTEOM
pasMelue HHBIX AKIMH, YYJACTHH B XONAHHTOBEX, KOMIaHUaX, -
HAHCOBO~TIPOMBIIINEHHEIX PPYTNaX, aCCOLMANMAX W HHBIX 00Be-
AUHEHHAX KOMMEPIECKUX OPrainiailiii; yreepKacHUH BHYTpeH ~
HHUX JOKYMEHTOB, PeTYIHPYIOUINX ASATSIBHOCTL OPTAHOE 0DIIS -
CTRA,
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50% + 1 «romocyiomas» aKLMs COCTABNAST KBOpYM 0b1Iero co-
OpaHnis aKuMoHepos. Toraa ¢ yaeToM TOre YT0 MHOIHS PELLICHHA TPé-
OVIOT MpocToroe GONBILMHCTBA, 25% + | aKLM XOCTATOTHAL ATA TOID,
yTOOE OLIIH NPUHATEL PELIEHKA O]

s BHECCHUM H3MCHSHHH W nomonlieHHit B ycras obUIecTna Uiy

YTBEPXIACHUY ycTaBa O0LIeCTRA B HOBOH peRakuHH,;

» CHHAHUH, IPUCOSIHHEHNH, pasieNeHHH H BEIISNEH MM, SCNH B
Ioropopax ¢6 3Tux hopMax peopraHM3aLNN He NPeNyYCMOTpex
MHOH NOPSUIOK roN0coOpaHms,

s JHKBHIAUMH ODUIECTBA;

» TPeKpAeHUH MONHOMOYKH J060T0 YNeHa coBeTa INPEKTOo-
POB HACCPOYHOM NMpeKpatieH MK TOMIOMOYHIE HCTIONMHUTE b
HBIX OPTAHOE QOIHECTBA U 2r0 YIeHOB;

s YMEHbLIIEHHUH YCTABHOTO KAMHTANE 001LECTBA My TEM YMEHELIeHI
HOMWHAJIBHOH CTOHMOCTH aXLMH WAH TIyTeM NpUOOpeTeHHA
YACTH AKLHHA B LIENZX COKPALISHHA HX 0611ero KOMHUECTRA,;

s pasMelUeHHH OOLIECTBOM 0OJHIraLMH M HHELX DMHCCHOHHBY
LeHHBIX DyMar, KOHBEPDTHPYEMBX B AXKLIHH,

» OTIPEASTIEHMY PA3MEDA BOZHATPAKIEHNS {KOMIEHCATINOHHKOH
BBITUIATRI)} YIEHAM COBETA IUPEKTOPOE;

¢ BBRIIATE FOAOBRIX AMEHACHAOE, CPOKE, PasMepe roa0Bora au-
BHAEHIA K (DOpME &ro BLIILJIATH I10 aKLUAM KLKI0MA KaTero-
pUH (THDIA);

¢ KOHCONHAAIIMY Y IpOONeHHH PASMEILEHHEIX K 00hLst BIte HHEIX

AKLIUH ¥ Ap.

«30M0Taq AKIHKI» HaeT [IPABO HAIOXKNUTE BETO HA hofoe pelLIeHus
obmero coipanua aKITHOHEPOB Ha ¢poK 10 & Mecanes. 100% rono-
COB (eIMHOMACHO: PelUeHHe) HeoOXOTHMM [IPH petieHHl 06 yupex-
AeHuy o0iuecTRa, YFBEPXACHHY 10 yCTABA U AcHEXKHOM OLSHKH
IEeHHsK 6yMar, Spyrix sewieH WiH HMyIIeCTBeHHEIX NpaB, BHOCK-
MBIX YUpPEeOHTEJICM B OINATY aKLHi O6IIECTRA, 4 TaKKe PeIIeHUH 0
nmpeofpas’oRaHHUH 00HIeCTRa.

Ha npakTduke ripaBa BragensIeB IT2KEeTOB [EHHEIX DyMal OTpaHH-
YHBAKTCS CTEIIEHRIY MX HHGOPMUPORAHHOCTH, BOIMOXKHOCTAMH
KOHCOMMIAIUKH NIpaB APYTHUX RIAAENBUER, YPORHEM «paclIBINIEHHOC-
TH aKupit. Onpepererne 100-npouerrHoro Nakera akuyi CTaHAaPTHO
OCYINeCTBMAETCHA HA OCHORE OLIEHKH CTOMMOCTH GH3KHeca.

TIpx mpoaaxe xelcTRYIOILIEro NPeANPHATHS (OU3HECA) UCTIOND-
3yIOT nBa BapuHanTa ongHEY. IIepBriit 1 Fauboaee 4acTo HCTIONB3Ye-
MEBIM BAPHMAHT OCHOB&H HA peainnsanul 100-npoileHTHOrO NaxKeTs
akuauit ¢ pervcrpamnedt 8 @KIIE Pocenn nepexona nipas coGoTBCH-
HOCTH, I3 STOM Clrydae BaXHO OLEHUTD AHCTBUTENBHYIO PHIHOMHYIO
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CTOMMOCTS HaXeTa aKUHH HA OCHOBE JOCTOBEpHOro 6ananca, ITONTHOM
KOMITIEKCHON ayIHTOPCKOK HPOBEPKH OTYSTHOCTH IPENITDMATUHA.
Bropo# BADHANT Npennonaraet apoGneHue MMYIIECTBEHHOIO KOM-
MAEKCa ASUCTBYIOWEro NPSNEPHATHA Ha LBHOKHMOE H HEIBHIENMOES
MMYIIECTBO, HHTENEKTYANEHYIO COGCTEEHHOCTE H HEMATEPHANBHEIS
&KTHBbI, HX PEANTHIANHUIC H FOCYIAPCTREHHYIO PETHCTPALIMIO CMeHBI
CODCTBEHHHKA [TO KAKOOMY 00BEKTY B COCTARS HMYHIECTBEHHOTO

KOMIUIEKCa Yepe3 OpraHb! FOCYAapCTBEHHON perHerpauum MyHucTep-
¢TBa 10CTULIHH PD,

JIUKBMAHOCTD NAKeTa AKLIN 3aBMCHT OT 00heMa KONTPOAA, HH~
BECTHIIMOHHAIX KaYeCTB M YIPAaBACHYCCKHX BOSMOXKHOCTEH LIEHHBIX
OyMar i BEPOATHOCTH MONYYEHHS 10X0AA. BeposTHOCTRE MOAYYEHM A
LDOXOAA 3aBUCHUT OT BO3MOXKHOCTH POCTA KYPCOBOi CTOMMOCTH TTaKe -
TAa AKIHH ¥ TONyveHua pupuaednos. CoBOKYNHOCTE WHBECTHLHOH -
HEBEIX KaUSCTB M YNPABISHUECKHUX BOIMOXHOCTEH aKIM onpeaenneT
HX MHBECTHUHOHHYIO [TPHUBNEKATENBHOCTE, A 3HAYHT, NPAMO BRIHLET
H8 WX IMKBUIHOCTh, MHBECTHLIMOHHAA MPHWBITEKATERHOCTL AKI Wi,
B CBOI0 OYepedb, HANPAMYIO SABHCHUT OT CTATYCA SMHUTEHTA, €TI0 Je-
JIOBON PRIIYTALIMH, JKOHOMHUYSCKON COCTOATEALHOCTH ¥ JOXOIHOC-
TH ¢r0 PUHAHCOBO-X0ITHCTREHHOR ASATENLHOCTH, 110 KOTRPYEMEIM
AKLHAM OCHOBOH! ONpeoeneya CKMAKH (IIpeMUH) 38 THKBHAHOCTh
MOTYT CIIYXXHTE DEIHOYHAEA CTOMMOCTD, CKOPOCThE H YPOBEHE M3AEp-
KEK PeaNnM3alMH CONOCTABMMBIX MAKETOR. 10 HEKOTHPYEMBIM AKLMAM
OIpeseneHHe TUKBHIHOCTH, CKMIOK M NpeMHH 34 THKBMAHOCTE 00 -
HO OCYLWISCTBARETC] aKenepTaMu. M no XoTepyeMeiM, | IO HEKOTH-
PYEMEIM 2KIHMAM KOHTPOJLHBIE NAaKeThl aKUMH Yallle BCero bonee
JHUKBHAHBL CKMAKH 32 HEAOCTATOYHYH) NHKBHAHOCTE COCTABJAIT B
cpeaneM 50%.

TTaxeT axuuit 3akKpLITOTO AKUMOHEepHOTo 06WECTBA, KAK IPABH-
JIC, EHUTOH HISKE NAKSTA AKLUHH OTKPEITOTO aKINOHEPHOIrO odLIe-
CTBA M3-3a AOITOJIHHTSNBHEIX BOIMOXKHOCTEH KONTPOMNA 38 IepeXo-
OOM aknuit B coOCTBEHHOCTD HOBBIX AaKIMOHENORE B COOTBETCTBUN
¢ PepepanpHEM 3akoHoM «06 axuuoHepHEbIX obmecTpaxy, Pasnu-
YAETCH OlEeHKa MaKeTOB KM, SMHTHPOBARHEIX KAK npuobpeTeH-
HEIK MpeaTIpHATHEM. ECTH MaKeTE SMETHPOBAHHBIX AKUWM B O0C-
HOBHOM OUEHKBAIOICH MO COLIENPHHATHIM KPpHTEPHAM, TO TAKETHL
NpHOGPETEHHSIX AKIH# OLICHHEBAIOTCA B 3ABHCHMOCTH 0T CKJIANEI-
BaOMUXCA OGCTOATENRCTE, S 06CTOATENRCTEA BO MHOTOM 3aBH -
CAT OT uenelt npuodpererua. HanpumMep, ouerHxa npu nprodpere-
HUH NTAKETOB aKIIHil B LIeAsax ONOKMPOoBKY NeHCTEUH KOHKYDEHTOB
33 BHCHT TIPEXIE BCETO OT CPOYHOCTH M HEOOX0NMMMOCTH OaHHBIX
NpHOGpeTEHHH.
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EcnM RHNOITHASTCA OIIGHKA AKETOB HeHKEX ByMar [moCcTaBIIH-
KORE, TO TNABHBIM OMPEeAEnIIOUINM JaKTOPOM ABAAETCA CTENEHb 38-
BHCHMOCTH OH3Heca OoT JAHHLIX X03gicTBYIONNX cyOhexTOB. IIpH
OlLIeHKe NakeTOR AKLHH IOCPeAHHKOER 10 COBITY, peanH3auuu 1po-
OYKIMK (TOBApOE, YCIVT) 0CHOBHOS BHUMAHHE YISIZeTCA Mepe {(Ione)
BITMSHWS HX ZeSTeNBHOCTH HA 53KOHOMHYECKYIO COCTOATENBHOCTD
opennpuATHA. UMeIoT A OTIHYHA OLGHKH HAXeTOR AKLIKMH B LIeNAX
KyTLUIY, MPOEaNCH, THKBHAALIMH, PECTPYKTYPHIALIHH # 3aNM0ra, IOTH
OTANYHNS CBAAHEI C KOHKPETHBIMH YCNOBHAMM HCITONE30BAalIHS pe-
3YABTATOB OUSHKH H IIPEATIONATAIOT IONOAHHTENBHEIS CKHAKHY MIH
IpPEeMHH,

Jaxpernesyc B TOCYIaPCTRCHHON MTH MyHHLMNANBHO# ¢ob-
CTBEHHOCTH 60oJee 25% akurit MIW UCIOJIB30BAHUE CITSLHAN BHO-
'O IpaBa Ha yHACTHE rocyaapersa, cyorekKToR Penepamt WIN My-
HUIKNANEHEX 00pa3zopaHHH B yOPABIeHHH («30JI0TaA aKlHA» }, 4
TAaKKe TpebopaHHe 00A3ATENNEHOTO COXPAHEHHA paaMepa J0JIH ro-
CYAapcTRa MMM MYHHUHAANBHOTO 06paloBauusa IpH YESAHYSHHK
YCTABHOMO KalIUTANAa O0UECTBA IYTeM BELIIYCKA JOMONHMUTEALHEX
axKuHi MOXEST OKA3SEIBATHE QAHOBPEMEHHOES PAaZHOHAIPABACHHOE
BIIMKHHE Ha OLCHKY ITaKeToB akKuui, C 0AHOH CTOPOHBI, 11AJIMMHE
akiuvi B rocyaapcTBeHHOH (MYHALIMNANBHON) COGCTREeHROCTH 03~
HauaeT IYPUIHAHKE COUYANRHONW 3HAYHMOCTH WIH CIPATET HYSCKOr0
3HAYEHMA RCATSABHOCTH AKLIMOHEPHOTO 00MISCTEA, yTo DE3YCHOBHO
NOBHUIAET CTOMMOCTE NAKeTa aktki, C npyrolf ¢TopoHH, y4Yac-
THE roCynapeTBa (MyYHREUHMIANLHOTO 06pasoBaHUA} 03HAYALT QM-
peleneRHOe OTPaHHYEHNE, TOCYAPCTBEHHBIN KOHTPOIL 33 ¢BOOO-
AOOH NpeaAnpUHHMATEABCKOR JeATeNbHOCTH, 1TO MOXET OTPHIIATEE-
HO NOBAHATL: HA OLIEHKY NAKETa aKLuit,



Tema 7
OLEHKA MTPOUN3BOOHBLIX
¥ LEJIEBbIX LUIEHHbIX BYMAI

T1aan 3aHATHA:
1, OchoBbt CUEHKK NPOMIBOAHNX H LENEBHY LISHHHX
Bymar.

2. Ouenka uenesks teHHux Gymar
3. OusHKA ONUHOHHBX KOHTROKTSS,
4, OueHKka dbiovepcHEIX KOHTPOKTOR

7.1, OCHOBL! OLEHKW MPOUSBORHLIX U UENERBIX
1|EHHBIX BYMAT

OuerKa POM3BOSHBIX M LE/EBbX LEHHEIX OyMar ocHOBaHA Ha
yuyeTe Hx cnenddaky 1 ocobennocreit. fpoussodutie yennste fyma-
2t — 370 NICOHE UEHHEIE BYMarn, yIOCTOBSDAOILIHE IIpaB0 HX Bia-
JeAblia HA TOKYITKY WIH ITPONAXY aKiiMit, obnuraumit ® apyrux hoH-
JOBLIX HEHHOCTEH (OMIEWOHBI, PhlouepCH U T. 1.). IIpOH3BOZHEIE
HeHHEIe 6yMary (Npon3BoAHbIE PHHAHCOBEIE HHCTPYMEHTR, HITH
CPpOYHEIE KOHTPAKTE) — BeChMa CIeLHpHUSCKUH BUA LIEAHBIX 6y -
Mmar. OHM ITOSABWAKCE B PE3YNRTATE pasBuTHA (DOHAOBOTO PEIHKA, PAC~
WIHPEHUA M YCIOXHEIITHA ONepaLuy ¢ enHsiMy OyMaraMu oA op-
MATMIALMHT TOPIOREIX CAGNOK B JOTOBOPHLIE CPOKH. JINg Tpon3Bo -
HBEIX JHHAHCOBEIX HHCTPYMERTOR AKTYANbHO [IOHATHE BAR0BOTO
AKTHBA — AKTHBA, Ha OyayLiee HaMEHE HHE LIEHEl KOTOPOro 3akIn -
YyaeTesd CPOYHEL konrpakt. B xauecTBe 6a30BOT0 AKTHEA MOTYT BbI-
CTYIIATE AKIIMH, HHASKCEI, PA3THYHBIC MATCPHANFHEIE H HCMATERY -
ANbHEE AKTHBLI, ONIPENeIeHHEIE UMY LIIECTBEHHbIE ITPARA,

Llencanie yennnie bypmaezy — 910 IeHHBIC 6YMATH, BRITYCKAEMBIE B
OonpefeleHHHX HeJixX (3a10ra, YIOCTOBEPEHUA HAXOXASHKA ToBADA
HAa CKNaje, MOATBEPXNSHHA [IPHEMKH IDY3a Ui MepeB03KK | Ip. ).
Cpenut LeeBEIX IIEHHBIX GyMar pasTHyaloT 3aKNafiHLe, KOHOCAMEHTHI,
BappPANTRI, WM TOPAPHLIS CKNAHCKHE CBHICTENECTRA, Bayuephl.

Onenka npoM3BONHBIX K LUSIEBHIX LIEHHBIX OyMar BxiwdaeT Cne-
JYIOWHE STanblL:

e OIpEReNCHKE USIH OLSHKH, BIA CTOMMOCTH , METOAHHECKOTO

MOAX0Na H METOOOB OIIeHKH;
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e OLEHKA BIAMAHHKA HA YPOBEHb PotHOYHOH CTOMMOCTH LIEHHEBIX
Bymar TesgeHuui boHACBOro pEHHKA, HAMEHEHHS CTOMMOCTH
6a30BOro aKTHBA, 8 TAKKE NHHAMHKH LIEH HA aANETEPHATHRHLE
(b¥HAHCOBBIE HHCTPYMEHTHI;

s QIpeaeiieHHe NWIOKEHHS IMATEHTA HA (hOHIOBOM DhIHKE K pe-
IYNLTATOB POHAOBBIX Onepatyi,

s  DacYeT PHIHOYHOI CTOMMOCTH UeHHBIX DyMar.

7.2. OUEHKA LENEBBIX LEHHBIX BYMAF

PeiHOYHAR CTOMMOCTE KoRocamenma {TOBAPOPACTICPSIANTEILHON
TPAHCTIOPTHOH LieMHOH GyMarn), YAoCTOBEPSIOLIETO TIEPEaady ToBapa
NepeBO34YMKY A ero HoCTABKH TTOKYNATEN0, 3aBUCHT OT BUIA Ipy-
33, pacCTOAHHA W YCIOBHH nepepo3ku. KoHoCamMeHT — LUeHHazR
ByMara, BRIIABAEMAS NIepeBO3UHMKOM MOPCKOIC rpy3a 1ubo ero noa-
HOMOUHBIM ITpEACTABUTENEM {CODCTRCHHUKY IPY3a UK £ro npencra-
BHTEIII0). D10 MOPCKOL TOBApOpACTOPAIMTENBHBI! JOKYMEHT, Y10~
CTOBEDAICUIH H:

a) (paxT zakNYEeHHT JOI0B0opa NEPEBO3KHY;

0) dakt mpueMKH Ipyaa K OTIIPABKE,

B) IPABO PACIOPSIXATHECH H Npand cOOCTBEHHOCTH e PXKATENS KO-

HOCAMEHTa Ha I'DY3;

I) IIPaBo JepXKaTens BIajeTh U PACIOPRHATECH KOHOCAMEHTOM,

KounocameHT — 310 Be3ycnosHoe 0043aTe/IBCTRO MOPCKOID Niepe-
BO3UMKA JOCTABUTE IT0 HA3HAYSHHIO YTREPXIOSHHEIH YCIOBRAMH A0-
ropopa nepesoakd rpyid. OTCYTCTEME CBEIEHHH O MEPEBO3IUMOM Ipyse
AHWAET KOHOCAMEHT CTATYCA LeHHoHl ByMard, KoHocaMEHT MOXer
OBITh NIPEIESABUTEIBCKUM, OpICPHBIM WK HMCHHEIM.

PaIHOYHAA CTOMMOCTh cikAadekt ceudemensemd, SIBRAIONINAXCA
MpelbABUTENLCKUM Y TOBADOPACTIOPAIUTENEHBIMY HEHHBIMH OyMa-
TaMH ¢ [paBoM mepenavs (Leccrelt), 3MBUCHT OT TOBAPA H UEH He-
Mogb30BaHKHA. OHH BRAAOTCH HA KOHKPETEYIO TIPOOYKLIHID (TOBRp),
pPasMeEHHYIO IS XpaHeHHS KA TOBapHOM cknaae. K LensaM uenonnb-
30BAHNA 3THX LIEHHBIX GyMar OTHOCATCA 3al0roBoe obecreycHus
3aliMOB, PECTPYKTYPHIAUMS KpeLKTOPCKoil 3a00MKeHHOCTH, pacye-
THL 110 HNONraM, B3auvMOpacYeThl, TobapHble ofepatnK. ITpocTue i
ABOHHEIE CKITAICKHAE CBHAETE/LCTRA ABASIOTCA BHIOM CKIAJICKHX
TOKYMEHTOR M OAHOBPEMEHHO HEHHEMH bBymaramu. IpoitHoe cxnan-
CKOE CBUAETENIBCTBO UMeeT Dosree BHICCKYI0 PEIHOYRYIO CTOMMOCTE
[0 ¢CPABHEHHIO C TIPOCTHM.
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JBofiHOE CRIAICKOS CBUACTEILCTBO BKIIIOMAST ABE YaCTH — Bap -
PaHT (3aKOTOBAST YACTh), KOTOPYI0 MOXHO MEpelABATE H OTAABATh B
3AJ10T, H CKIIANCKAN, TOBAPOPACTIOPAAMTENBHAN YacTh, CRIAICKAN YaCTh
CBUIETETLCTRA ABNAETCSI OPAEPOM, KOTOPLIH MOXET CAMOCTOATEN b
Ho ofpamarecs. BappaHT faeT npaBo PACHOpPXATHCA NPeIMeTOM
sanord. ECNU 3an0rosast CTOMMOCT TOBAPA TIPEBLIILIAET CYMMY Kpe-
AW, TO MOXHO MMPOAATHE CKIIRACKYIO UACTh 10 UeHe, PABHOH pas-
HHLE MEXIY CTOHMOCTLIO TOBAPA H PASMepoM KpeanTa, CaMu Bap-
PAHTH. MOXHO ITEPEYCTYNHTE BMECTE C mepeyclyNKoW npas tpebo-
BaHHsA 10 KPERHTHOMY JOrOBOPY 00 HACTYIINEHHI CPOKA BO3BpATA
Kpeanta. B 0CHOBE OTASNSHNMS BAPPAHTA JEXKUT OTHOLUSHHE 34/T0ra,
a He cAeaAKAa KYTINK-npogaxy nenyoid 6ymarn, Bappasr xax caMo-
CTOSTENLHAA NeHHAA ByMara 6&3 ¢BfI3H ¢ ABOWHBIM CKAANCKWM CBH -
AETENbCTEOM IIPOJABATHCS HE MOXET.

[py pecTPYKTYPHIALIKH 3AN0RKEHHOCTH NPEANPHSITHI HEHCIIOMN -
HeHII0E JeHEXHOE 06A3ATENLCTBO TO AOTOBOPEHHOCTH CTOPOH 0bec-
[ISYHBASTCS 33JIOIOM TOBAPA, HTO COMPOBOXAASTCA BPYYSHHEM Kpe-
JHTOPY BAPPAHTA (3aMOrOBOr0 CBUASTENBCTHA), OTHENEHHOIO OT ABOH -
HOTO CKIAACKOT0 CBHAETENRCTEA. OCTA0INARCA B PACTOPSIKEHM
JIOIXHHKA CKAAACKAA YACTh MOXeT ObITh OTYYXKISHA [0 OCTATOY~
HOH ¢TOMMOCTH, PABHGH pazHHLe MeXay CYMMOH DECTPYKTYPMPO-
BAHHOW 3a00JIXKEKHOCTH H IIeHOH TOBApa, Mpara HA KOTOPEIH YO
CTOBEpSHEI CBHAETENLCTBOM, YToOM CKIIaICKAs YaCTh He [MOTepana
CBOeH CTOMMOCTH, HEOOX0IWMO, YTOBE CTOMMOCTHASA DUEHKA TO-
Bapa, MOMellleHHOT0 HA XpaHeHHe, Dwina RIS, YeM CyMMa obssa~
TEABCTB (FADONXKEHHOCTH), odecrneyeHHas 3aM0TOM ToBapa, Tak,
Tl'oxpaxt POCCHM OpraHU3yeT CKAAACKOE XpaHeHUe HeHHOCTel o
phigaueil ABOMHEIX CKIaOCKHX CBUASTENLLTR, PEHHOYHAN CTOHMOCTE
KOTOPLIX HANPSMYIO CBSI38HA CO CTOMMOCTRIC XPAHEHUS U YPOBHEM
ileHBl OXpaHIeMEIX HEHHOCTEH.

Qcobyio CIEUHAUKY HMEET OnpencaeHHe PRHOYHOH CTOUMOCTH
TAKMX NENeBRIX HeHHBIX Gymar, Kak zaxagdnnie, Fx obpamenue pe-
rynupyeTcs I'paxnanckum xonexcoM P@, 3axouamu «0 3anores oT
29 Max 1992 r. 1 «00 umorexe (3anore HeXBIXKHMOCTH)» OT 16 nions
1998 r. 3axiaaHan — 3TO MMeHHAS HMEHHAA DyMara, KOTOpas yao-
CTOBEPAET IPABO HA MONYYCHHE 00CCIISUeHHOTO HITOTEKOH NMylle -
CTBA NOCHE HCTIORHEH WA ACHEXKHOTO 0BS3aTENECTEA, [TPARQ 347t0ra Ha
HMYLIECTBO, YKA3aHHOS B OTOBope o6 HnoTeke.

Bayuepn apnalorces craetudmicckoil LeHHO GyMaroil, HCHolib-
3yeMoHl B [Iporecce MpHEBaTH3aUMy. MX pEIHQUHAA CTOUMOCTD 38—
BHCHT OT KOHXPETHHX YCNOBMH TparcdopMalyi OTHOLISHHH coG-
CTBEHHOCTH,
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7.3. OUEHKA ONUHMOHHBIX KOHTPAKTOB

Onirion — 3T0 KOHTPAKT, ZAYUIHi NPAR0 HA MOKYNKY MIH [Ipo-
Aaxy OMpeacaeHHON0 KOMUYECTEA USHHEIX DYMAr O 3apaHee yc-
TaHoBJIEHHOM 1IeHE B TeUeHHe onpegeneHHore cpoka. INMokymarens
OTILHOHA MOAYYaeT MTPago COBEPLIMTE COENKY, omepaunio. JeHcTane
OINIHOHHONO KOHTPAKTA M HEerO NPeBPALIASTCH fIPH Pealu3aluy
AAHHOID NpaBa MAH NO UCTEYEHHM CPOKA JAaHHONO KOHTPAaKTa,
ITpogagel] OMUMONHOID KOHTPAKTA 06A38H COBEPIIKTE COEJIKY 10
Tpebopannn rroxvrnatensa. [Tokynarens OOUHOHA MOJAYIALT i1Epen
NposabLoM QNpeAeNeHHOS TTPeUMYILECTBG, KOTOPOE HEODXOAMMO
KOMIEHCHPOBaTb., UNA 3TOT0 CYIECTEYET HpeMus onyiosa — on-
pPeneneHHas cyMma, BHITAAUHBAeMad ITOKYNAaTeneM KOHTPAKTA
ITpondBUy 06BIYHO B MOMEHT 3axNKovenus caenku, Jpyroc Haseanus
ITOH OPEMHH — Hera ohiuord. PHBOUHAA CTOHUMOCTE OITL{KOHOB
KAaK CPOYHEIX KOHTPAKTOB Ha ITOCTABKY LIeHHBIX OYMAT 3aBHMCHT OT
COIRALICHUS MPONABLA M TIOKYNATENI ONUHOHA 10 pa3Mepy npe-
MUYH, HJIK HeHbl ONUIMAOHA, PLIHOYHAS CTOMMOCTS OITLHOHA TeM
BRIIIE, Y¢M BEIIIE CTEIIEHR HEQMPEALIeHHOCTH O HIAEMOT0 PE3Yh-
TaTa, U HaoHoporT.

PRIHOYHASI CTOMMOCTh OIMIIHOHOR 3aBHCHT OT HX BHIA {call imi
Lut), mosuiiny {OTKPEITAs HJIH 3aKpLITas) ¥ NEHE! HA30BOTD AKTHEA.
OnuuoHk call A310T NPaRO KYNHTE AKTHB B ONPEAIEHKELIA MOMEHT
B DyaylleM 110 3apaHee OTOBOPSHEOH [eHE, OMIMOHLL pur — TIpaso
IIPORATE aKTHB. [TOKYIKA OTINHOHA puf M POAAXKA OTILIMORA. call npn-
BOIUT K BOJHUKHOBEHHWIO HepaBHOUeHHEIX o3k, TTokyratens
OTILHOHA pif TIMATHT IPEMUK) 34 BO3MOXHOCTE BEIGOPA COBEPINATE
cOcnky B Oyayuied M He o6s13aH mpoaasath Gasobwif akTHE. TIposa-
Bel oNMuKoHa call, HaoBopoT, MoNy4aeT NPEMUG 3a 0DASATENbCTED
rpofiath 6a30BbIi akTHB, TakuM 06pa3oM, TTOKYTIATEN, OMUMONA pul
B MOMEHT 38K I0MeHHA KOHTPAKTa YINaYUBAeT NPSMAKD, PACCYUTE-
BAA B3aMeH BEITOOHO COBSPIINATL caenky & BynyneM, ITponaseu xe
onuuoHa cafl, HaoHopoT, MonyYaer NpeMMIo, PACCYMTRIBaA, Y10 B
OyaynieM CReNKY HCOOJIHATE He IIpHieTeA, XOTd W [tpoaaBeL] OLH-
OHAa call, U noxynaTeRs ONLMOHA pui pacCUHTHBAIOT Ha Hyayriee ro-
HHXeHHWE UeHB §2a30BOr0 AKTHREA.

BaxHoe noHATHE OINIHOHHOCO KOHTPAKTA — [EHA NUCITDNHEHNA,
D10 hbuKcHpOBaHHAN UeHAa GA30ROI0 AKTUBA, OTHOCHTEJILHO KOTO-
PO# 38KNIOYASTCH KOHTPAKT MEXAY NMPONABLOM M IMTOKYIIATENEM.
OOKYHO HEHEI UCTIONHEH M CTAHNAPTH3OBAHKLI M YCTAHABA MBAICT-
CST B OTIPEACNCHABIX HHTepBANax B 3BUCHMOCTH OT UEHB! BAa30R0I0
AKTHBA.
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KnioueBoi BOMPoC, BO3HUKAKOMKE TTPH 3aKMI0%e Iy CNUHOHRNOIO
KOHTpAKTa, ~ ONPEAENCHUE Uensl (MpeMM i) onluKona., Cyuwiecrayer
Qoo TUCAO MOAGHEH OTIPEAEALTI M 1IEHDI (npeMun) ormonNO-~
ro xohtpakTa, Hanboiee nanecTHoOl H3 HMX SIBETCR MORENE Bia-
Ka--[Hoyn3a. B CTpykType LeHbl ORUHOHA PA3THYAIOT BHYTpE HHIOIO
H BPEMEHHYIO CTOMMOCTL. Brympennss croumocmy — 5o paszBMla
MEXKAY UEHOH MCITOHEHH ONHONA M TeKyined LUEHOH 6az0BOrO
AKTHBA. A8 TOKYNATeNnsl QNMUHOHA ool NpEAnouTHTEAbHES, eclTH
TeKylWas LEHA AKTHEA BILIE, YeM HEHA MCNONHEHHS, TAK KAK OH
abrafaeT NpaBoM KYMUTL B GYAYIIEM 3TOT AKTKD N6 6oles HUIKOH
HeHe. s nponasua oHLHOHA caff cHTYATIHA obpardag. Takum of-
Pa30M, GITLIHOH OGA3NaeT BHYTPEHHEN CTOMMOCTBIO, TOIEKO KOTN2 OH
«C BLIUIPBITLEM» {(in the money). Bo BceX OCTANBHEIX CNY4agX BHYT-
PeHlsas CTOUMOCTb ONIIHOHA pPABHA HYJTIC.

BpeneHHan CMOUMOICHs — 3TO NPEMUA, KOTOPYIO NOKYIATENs Ot~
HHOHA BRITUTAYHBACT, & MPOAANEL MOAYYAET B IOMONHEHHE K BHYT-
peduel CTOUMOCTH 32 BOIMOXHOCTR PacIiopaXaThCsl MPaBOM He-
IMTOAHSHUA KOHTPAKTA. Ee HA3sBAKT TAKXKE UeHol OXUAAHUS, AU
Herof WwaHcoB, Yeum GONbiie NEpUOX N0 AHS HCTOTHEHHS OMUH=-
OHa, TeM GOoNLbIe ero BHYTPEHHAS CTOUMOCTL, Ha BPEMEHHYIO CTO-
HMOCTE BIIHACT TAKKE BONATUNLHOCTD LEHH 6330BOTO aKTHRA.
PaaMax KypCoBBIX KoneGaHuil pacCYUTRIBAETCH Ha OCHOBaHWHM He-
TOPHYECKHMX H3MEHEHHUH KoTHpoBoK. YeM Bhlure iieHa Da30ROTO
AKTHE3, TEM DOJILIIE BPEMEHNHAN CTOHMOCTE ONUHYOHA, a TaKxe
BO3PACTACT BEPOATHOCTL TOTO, YTO NP MCITOAHENHE ONIMOH OKa-
HETCA «C BEIHIPHILEM», COOTBETCTBEH HO NPOJABEL ONIMOHA 34~
npalnsaeT BoNbILYIO UEHY, TOCKONBKY AOJKEH KOMOEeHSHPOBATE
DoJee BLICOKYIO CTENEHL pucKa. Brre oaHuM hakropom, Bo3meit-
CTBYIOWHM HA BHYTPEHHIOK) CTOUMOCTE OTIHOHA, ABAAETCS Hpo-
UEeHTHaA cTabKa. BelcoKHe npoueHTHRIE CTABKY MpUBOAAT K No-
BBhILUEKHIO CTOUMOCTH QIIUMOMA call U K CIUXEHHIO CTOMMOCTH
ONUMOHA PHT, ITO MPOMCXOANUT BCIBHCTBIE POCTA NOXOLHOCTH Al
TEPHATHBHOTO PA3MELICHMS CPERCTE.

g onuKoHoB, 6a308bIMH 8XTHEAMH KOTODBIX ABAAIOTCT AKIMI,
Hd PasMep MTPEeMKN BIKACT BeAHIHEA AMBMAceHADE. Kaxmag seimm-
Ta AUBALCHIOR MIOHIKACT PRIHOUHYI0 CTOMMOCTE akiuit. Ho uena
HUITONHEHH S CTAILIAPTHIOBANA H, CEJOBATENLHO, HeHaMeH g, Llo-
ITOMY UCHA OILMOHOB call BYAeT CHUKATHCA, A ONLIMOHOB put —
Ha000pOT, pacti. OlLeHKa CTOUMOCTH OILMOHI MOXET OCYILIECTRIIATh-
CH Ha OCHOBE HECKONBKHX OTHOCHTENBHBIX EPEMERHBIX {UEH B KC-
MOJIHEHAA OTIHOHA, CPOKA UCMOMKENAA, PUCKA SKTHBOB, HA KOTO-
PBIE JAKNMIOYEH JAHHLIH KOHTPAKT) ¢ YIETOM TEMIION HHMAAMM Wik
H3MEHEHWS! BaRIOTHOTO Kypea.,
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7.4. OLIEHKA DbLIOYEPCHAIX KOHTPAKTORB

Dorovepenuii xowmpaicm (erovepc) — 3TO KOHTPAKT, ITO KOTOPOMY
HHpecTop GepeT Ha cebs 0bA3aTENBCTHO TO HCTEYEHHH OT'OBOPeH-
HOTO CpOKa IPOIATH UK KYTIHTE ONPEIeneHHOS KONMYecTBO aK1uii,
ofnHrauMil ¥ Apyrux PoHaoBeD, MaTEpHANBHEIX LeHHOCTEH (BanKTy,
IEMO3UTH, MEXBAHKOBCKUE KPEAUTH, TOBAPHL U T, A4.) MO DHKCH-
poBaHHoi 6a3ucHOM tHeHe. PEIOYEPC OTIMYACTCA OT OMIMOHA TeM,
YTO &r0 HCHONMHeHKHE 00A3aTeNEHO, PasnnyaIoT TOBApHLIE, BAJIOT-
HulE, TTPOLEHTHEIE, MHASKCHEIE ¥ Ipyrie QpI0YEPCHBIE KOHTPAKTE],
PriHOYHAaH CTOMMOCTE QBIOYEPCHEIX KOHTPAKTOB HAa LIEHHBIE GyMaru
AKUMOHepHOTO 0OUIECTRA B OCHOBHOM CBA3aHa ¢ DHHAHCOBEBIM [10-
JOXEHHeM SMUTEHTE, YPOBHEM O83MCHOH HeHEB! TOCTABKH LE1IHbIX
OyMar, OrOBOPEHHLIM CPOKOM [0 NOCTABKH LICHHEIX Hymar,

(DBI0YEPCEBIE KOHTPAKTH CTPOTO CTARIBPTHAGBAHEL M OTPAXAIOT
KOHKpPETHbIE TPEDOBAHNS NPOAABLIOR M IOKYIIATCASH LIeHHEIX OyMar,
CraHnapTHeIe CPOYHBE KOHTPAKTH ((hbI0YepPChl) Ha OCYINECTRASHKS
KYILIM -TIPOAXH ONPeASHeHHOTO BHAA USHHLIX ByMar coaepxar ac-
HOBHEIS [O3HLMH,

s+ BHAIISHHOH OYMaru;

QRKCHPOBRHHAA LISHA TPOLAKM,

KONMHYECTBO HeHHEIX ByMar;

CYMM & COENKH, 1aTa UCTIONHEHNA KOHTPAKTS,
YCIIOBHS PaCcUeTos,

DR TO3HLMH SABNAIOTCA Oa30BBIMY PH ONpeleie HUM DEIHOYHOMN
CTOHMOCTH (PBIOYERCOB.



Tema 8
IJKCNEPTHOE 3AKNIOHEHUE
(OTYET) Ob OLIEHKE LLEHHbIX
BYMAT

TInan 3AHsTIEN:
1. HopMOTHBHO-NPUBOBLIE OCHOBH COCTARNBHMA
3KCMNEPTHOFO 3aKniovYeHus {oTyeTa),

2. Obwme TpeBOoBAHHA K COQEPXOHUID BKCNEPTHOrD
3akNIcUSHHs {oTyera).

3. JanaUM W CTRYKTYPO 3KCMEPTHOrD 3OKMIOYBHUA
(oryeTq).

8.1. HOPMATHUBHO-NPABOBbLIE OCHOBWI COCTABNEHMWUA
DKCITEPTHONDO JAKNIOYEHHWA {OTHETA)

OcHOBHEIE OOA3AHHOCTH OLICHINHKA onpenensHbl DelepanbHsimM
aakoHoM «00 oneHoyHOH AeaTenwHocTH B Poccuiickolt Pepepauun»,
A TaKXe IPHHATHIMH Ha €10 OCHOBE HOPMATHBHO-NPABOBLIMH AKTA-
MM, HaHHBI? 3aK0H ONIPCIENARST, YTO OCHOBAHNEM BOIHVKHOBEHHAR
OTHOEHHH MEX/Y YYacTHHKAMH OMMEpPalHH 10 OleHKS HMYIUeCTsa
SIBASIETCH NOTQOBOP, KOTOPRIH 3aKMIOYASTCA B ITUChMEeHHOM dopme 1
chUKCHPYET YCIOBUA MPOBEASHWA OLIEHKH. JaBEpLIZETCA OLIeHKA OT-
yeToM NpodeccHOHATEHONO OLEHITHKA 06 olenke 00BeKTa.

B cOOTBETCTBHH ¢ KBATHPHKAUNOHHON XRPAKTEPUCTHKOMR, YTBED-
wpeHrolt TTocTanonnenueM MunucrepcTpa TpyRa M COLHANBHOIO
pa3euTHs PO or 27 Hoabpa 1996 r., oueHIMK obg3ar YCTAHABIH-
BATE PEIHOYHYIC UTH MHYIO CTOMMOCTS, BEISIBISATS, TOTPEGHOCTH B YC-
NYTAX 0O OLIeHKE OGLeKTOB, YCTAHABNHBATS ASNOBRE KOHTAXTHI H TIpO-
BOAUTS [TEPETOBOPEL ¢ 3AKAMKKAMH, 3aKNIOSaT: Y ODOPMAATR AOro-~
BODHI 10 YCTaHOB/eHHON dopMe, COCTaRATE OTYeT O BRINONHEHRHOH
padoTe B IHCEMEHHON DopMe, obeCITeuynBaTE COXPAHHOCTE COCTAB-
JIEHHOTO OTYETA B TeYeHUE TPEX JIeT, TIPSACCTABNATE IO TPpeSORAHH IO
IIPAaBOOXPAHHTEARHNX OPraHOB HHOPMALWIO H3 ¢cBOETD 0T4eTa 0O
OLSHKE, HCII0AL30BATh BCE M3BSCTHRIG METONLI DUEHKH.

ITocranopnennem Ilpasurentcrea PO «O6 yTeepXaeEHM CTaH ~
JApTos oueHKH» oT 6 mwons 2001 r. OpiAy npuHarel «CTaHAapTHI
OUeHKH, 00A3aTeNbHEE K MPUMEHEHHIO CyOheKaMi OLIBHOYHOH ae-
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ATENbHOCTHS , BTH CTAHZAPTRI PETNaMeHTHPYIOT OnNpeaeteHHe BHI0B
CTOUMOCTH DOBEKTA OLEHKH, ITOAX0LE K ONEHKE U ee MeTonbl, OHu
conaepKaT TpebOBAHMA K IIPOREHSHHI0 OLEHKHY, B cCOOTRETCTBHH ¢o
CTAHAAPTAMM NPOBENeHHEe OLEHKH BKIIOYAET CAEAYIOUINAE STAITHI!

s 3AKAIOUEHME C 3aKAZUHKOM JOT0BOPa 06 OIIeHKE;

» YCTAHOBJCHHE KONMMYECTBEHHEIX H KAYECTBEHHBIX XAPAKTEpU-
CTHK 06b8KTAa OLEHKY;

» AHATM3 PBIHKA, K KOTOPOMY OTHOCHTCH OOBEKT OLIEHKH;

« BR0OD MeTOAA (METONOB) OLIEHKK B PAMKAX KAXXAOro U3 fof-
XONOB K OLEHKE X OCYIUECTRISHNE HeoGXONHMBIX DACHETOR,

«  OG0BIICHNE PE3YTBTATOR, TOMYYSHHBIX B PAMKAX KaX(IOTO K3
TIOEXOOOB K OLIEHKE, H ONIPeAeICHHE HTOrOBOH BEIKYHHEL CTO-
MMOCTH O0BCKTA OICHKY,

+ COCTABAEHHE H Mepenaya 3aKajuuky ordyera of oleHKe.

8.2. OBLIWUE TPEROBAHWA K COAEPXAHMIO SKCMNEPTHOIO
SAKJIOYHEHWUA (OTHETA)

Comnacuo PepgepansHoMy 3aKkoHy «00 oUeHOUHOW NeaTenBHOC-
TI B Poceutickoli @efepaurus HaLIEKaLMM HCIONHSHHEM OLUei-
LLIMKOM CBOMX ODA3AHHOCTES ABNSASTCA CBOCBPEMEHHOE COCTABIEHKE
B TMCEMeHHOM hopMe 1 mepenava 3aKasduKy oT4era 00 OLSHKS oOnex-
Ta, OTer He J0IKeH A0NYCKATH HEO[HOIHAYHOTO TTKOBAHKSE WK
BBOIHTE B 3abjiyKaeHde. B oTyeTe ykasnlRaiQTCH AaTa OLEHKH, He-
T ONB3YEMEIE CTAHAAPTEL OLEHKY, &8 UEAH H 3a[8YH, A TAKKE IpY-
BCIAATCS HHBIE CBEOEHH, KOTOPLIe HeoDXONUMEL I [TOTHOTO M He-
O BYCMBICTEHHOTO TONKOBAHNA e€ pe3yabTaToB. ONMHCAHME HMYIIIECTRA
TIPEINPHATHA WK €0 OTASNBHOTQ SMEMEHTA BONKHO ObITh IOTHEIM
M NOAPOOHBIM ¢ YKA3aHMEM XapaKTepHuIX 0cobeHHOCTeH, KoTophe
ITO3BOAIOT (PaKTHYSCKH HACHTHDHUIUPOBATE 00BEKT OLIEHKH,

Hara oneHxd ¢ yuetoM «CTRHIAPTOR OHEHKH, 06HIZTENbHBIX K
ITPUMEHEHHIO CYDBEXTAMH OLEHOYHOH AeATCIBHOCTHY JODKHE GHTh
Y ETKO OnpeeneHa, Tak Kak 3IKCNEPTHOS SAKNIOUEHHE O CTOMMOCTH
MOXET ObITh HCIOILICEAHO TONBKO B TEUEHHE ILECTH MecaueB. Jamg
QIERKE — ITO ONPeaeNeHHbBtH J8HE, B KOTOPBII ONPEAENASTCH CTO-
M MOCTb HMYILIECTBA, Bpema npogedenns olyenxy — 370 CPOK, B Teve-
H HE KOTOpOTG OCYLICCTBIASTCA CaM TIpoLIece OIeHKH. JaTa OLIGHKH
MOXET HE COBIANATR CO BpeMeHeM NpoBeaeHud OUeHKH, OueHIIHK
MOXET olipedel Tk CTOHMOCTE Ha M00YIO JaTy ¢ YIeTOM ONpeaeneH-
HEIX OTPAHHYSHHMNA, KOTOPERIC AOJLKHE BHITH YKa3aHE! B OTHeTe K ofo-
CHOBAHEL KpoMe TOro, B 0TYETe AOJIKHO OBITh YKa3aHo, B KAKMX LIGIIX
MOXET OblTh MCIIONL30BAHO DKCIIEPTHOS 3aKkinovueHue, Ecnd npH
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NpoBeAcHU N OLEHKM ONPERENTALTCH HE PRIHOYKA, A HHA5 CTOMMOCT,
TO B OTYETE IMOJArAeTCA YKA3aTh KPUHTEPHYM YCTAHOBNEHUSA CTOHUMOC~
TH 06%eKTa OUCHKH H MPUYHMHB! OTCTYITACHHA OT BO3MOXIIOCTH OI1-
peneneHUS ero poIMouHONl CTOUMDCTH,

B oryeTe JONXKHE GHITh YK&3aHe! ZATA COCTABICHHA ¥ MOPALKO~
BeIlf HOMEP OTHETA, OCHORAHHE N4 NPOBEIeHHUA OUEHKH, lopHaHYec-
KMl agpeC OLEHINHKA U CBEACHUKA O BLHIRAHHON £MY AMUSHINU HA
OCYILECTBICHHUEG OUCHOUYHOH NEATENRHOCTH IO JAHHOMY BUAY HMY-
Iecrss. CnezyeT 1ATEH TOYHOE onHcaHUe o0peKTa OLEeHKH, a B oT-
HOIIIEHHHA 0OBEKTS, MPHHALASKALETC IOPHAAYSCKOMY UL, — peK-
BUSUTL IOPHAMYECKOTO JAWLA W YK23aTh GANTAHCOBYIO CTOUMOCTE HaH -
HOrc 06BeKTa, Y KaIbIBaOTCs CTAHAADTE OHEHKH AAS ONPENeNeHHA
COOTBETCTRYIOUIETO BHAA CTOMMOCTH, 0DOCHOBAHKE MX KCITOEB30RA~
HHA, NepeveHs HCNOTB30BAHHEX TPH NPOBEAEHHH OLEHKH HAHHBIX
¢ yKazaHHeM MCTOYHMKOB HX NONy4eHHUA, JOKYMEHTOR, YCTAHABIH -
BAKOLIMX KONMHYECTIEHHBIE M KAYECTBEHHBIE XapakTepUCTHKH 06GreKTa
OLEHKH, a TAKKE IIPHHATHIE NPH NPOBEACHHH OUSHKH JOMYLIEHHA.
OTyeT DoMMKEH OTPAXATE TTOCNEACRATEILHOCTE ONPSHeISHUS CTOUMO-
cTH 0DbeKTa OLEHKH M 000CHOBBIBATE & UTOTOBYI0 Benuyunay. OT-
YET MOXET COOEPXKATL MHBIE CBEASHWA, STRJSIOUINECH CYTIECTBE HHAIM I
JUIST IOAHOTEL OTPaXeHUs IIPHMEHEHHOTO METOIA PACUYETA CTOUMOC-
TH 00BeKTA OLIEHKH.

OTueT HOLITHCHIBACTCS OUSHILHKOM W 3aBESPAETCS €0 [IEYATHIO,
Ecym ongHKA NMPOHSBOAMITACE DAJHBIMH CIIEHMHUATHCTAMH, TO OTHET
FORMUCEIBACTCH KaXOEIM OEHIIHKOM C YKA3ZaHHeM OOBEKTOB, 110
KOTOPEIM OH TIPOHABOAKA 01ERKY, OTyeT npencrasaner cobolt ue-
CNIEIDBATENECKYIO, JOKAZATENBHYIO Y3CTh JAKIOUeHHS BKCIEPTA~OLEH-
LKA,

8.3. 2ANAYM U CTPYKTYPA SKCMEPTHOIO 3AKRIOYEHMR
(OTYUETA)

K 3zagmauvaM 3KCHLPTHOrO 3akmoueHMA (oT4e12) 00 OUSHKE UgH~
HbIX GyMAT OTHOCSTCK BHIITONHERNE TpeOOBaIIii AeicTRYIOIIETO 38~
KOHOAaTEALCTHA NI0 OTIPEASNIEHHIO A6HCTBUTETBHON CTOMMOCTH LEH-
HBIX GyMar, GUKCAIMA BCeX BIKHEIX MOMEHTOB OileHKH, obecneye-
HAe 9eTKOH mokaszarenscTBEHHOHN Ga3sl M apryMEeHTHPOBEHHOCTH,
NpUMeHeHHE CHCTEMHOTO TTomxona, CTPYKTYpa (CocTan) OTISTA MO~
XeT BKIIOYHATS CHeAYIONINe pasfens!.,

Beedenue usu onpedesenue 3adanus Ha oyenky. B JAHHOM pa3znene
YKA3BIBAIOTCS CYTE JAHAHNSA OLEHKH, €€ LN H 330349H, XADAKTSPH -
CTHK2 6CODSHHOCTEH IBHHBIX OYMAr, HAMMEHOBAHKE H I0PUAHLEC~
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KMl 88DeC aMuTeHTTa, 060CHOBAHNWE CIIEHKBAEMOrO Bi3JA CTONMOC-
TH, JaT# Ol1e HKH. [IpuMepHBUH TEKCT pa3ieAa NPHAOIHTCS HMXe,

Ha ocHosanuu gorosopa Na 9 or 19 mapra 2002 r, 3A0 «Makens
nopyygeT, a 3A0 «3KkonepT NPOVABRSAWT OLEHKY PUHOYHOA STOKMMOGTY
OGLIKHOB2HHBIX MMEHHMX (Ge3A0KYMEHTAPHELIX aKLWA B Lenax peanisa-
uru. Peanuzauns akuwi Moxat BTk 0CYIeCTENEHE B pamkax obecne-
YeHMA Npas enansnbUeR LeHHhx Gymar npy coOniogeHnA UMK YCTaHoe-
NEHHOIO 3akoHoAarenscTaom Poccuilckoil Penapauuy Nopagka ogy-
IECTENSHIAA 3TUX npas. AKUWK NPOWNK FOCYAapCTBEHHYIO PErucma-
UKo B TepputopnaneHomM otgengsuuw GOKUB Poconu 20 man
2002 r. moa Homepow 120771, [aTa onpesengHia peiHoYHOR CTOWMO-
CTl akuymis — 30 mapta 2002 .

CUEHMBREMBIB BKUNMW NPUHARNEXET HA npaee cobeTeeHHOCTH A0
«tPaxken» , pacnonoXeHHGro no agpecy r. bopucoick, yn. Beperoaay,
13, yro aadurkcuposado B Yorase 3A0 «Paken», 3aperuCTPURORaHHD-
ro BOpPUCOBCKON perMcTpauneHH ol nanaToil 8 AHBapa 1998 r. {ceuge-
TEN=CTRO @ perdeTeaunn Ng 5827), a rake pewiadiem O BRINYCKe UsH-
HEIX Bymar 3A0 «Paksn» (rOocynapCTEERHbIR PEermcTpauMoHHLIA Homep
1-01-9267-J), ordyerom 00 UTorax BeNYCKa LeHHBIX Bysmar (3aperno-
prposaH 20 Mas 2002 r. TeppyTopvansHEM oTaeneknem DKLLE Poc-
ciu ). Llene oUeHKK - onpeaensHre pEHONHOR CTOMMOCTH ODEIKHORAK-
HbIX UME&HHBIX De3pokymeHTaApHRX BRUKA JAQ «diaKeh» B LEAAX peaK-
JaUVKM B COOTBETCTOMU C PenspantHbiMK 3akoHaMU «O0 OLLEHOYHOH
AeATensHOCTh B Poccrickol Penepaummne oT 29 oA 1998 r, 1«05
axuMcHapHeIX obwecreax» oT 24 HoAOPA 1995 r. (c noCnenyowrMy
HBMEHEHMAMKW UM AONONHEHWAMN),

Onpedenenue (ycmanaanenue) npag cobemeennocmu u dopu
(xapaxmepq) ux 3aKpeHAeHUR, DTOT paineN TOCEBSLIEH M3YYEHHK
OPraHU3aL M OHHO-TIPAROBRIX NOKYMEHTOR (YCTAB, CEHASTETRLCTRO 0
PErHCTPALIM M) WM MPpOoBeAEHHIO ClisiHabHOH I0pHANYEeCKOH sxe-
TIEPTH3EL,

IIpumennemue cmandapme: oyenxl. 30eCb MPUROIUTCS IEPLEYLHD
HCIIONb3YEMBIX B COOTEETCTBUH ¢ ACHCTBYIONIKM 38X0HONATETECTE0M
craHaaproB OUeHKH. HIpuMepHBIH TEKCT JAHHOTO Da3nens NIpeacTanieH
HILKE.

Ana onpeasneHu peiHOYHON CTOMMOCTH BXUMA WCRONL30BEMCH
cTaHaapThl MexayHapogHOro KOMUTETa o STAHAAPTAM OLBHKK MMy
weeTsa, «CTaHaapTh OUEHKKW, 0BA3aTénbHbie X HPUMBHEHMIO Cylheks
TaM OLEHOYHON ABATENRHOO T, YTESMRXEHHBIE TocTaHOBNEHUAM -
BUTanscTea PP o1 6 nona 2001 r. N2 519, vMer0ilaaca aakoHOAaTeN.-
Har Gaa&, HOpMATUEHLS OokymMeHTe GPKLIB Pocoun, a Takxe cnoxua-
WHEcA B OUEHOMHOW NpaKTHKE GOHROBOMD PhiHKA METOAWYECKNE Noa-

XofOkl. B COOTRETCTEHM CO CTAHASPTAMKW NPOUBCO OLGHKWU — 3TO ACMH-
yeCKH 0SO00HORAHHEA U CUCTBMATHAMPORAHHAR NROUSOYPE MOCNeatss-
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TENLHOMO PRWSHUR NPOGNEM ¢ MCNONE30BAHWEM WAEBCTHLIX MOQX0A0B
K METOOOB OLEHKM IR BLHECEHWA OKOH4ETENkHOrO CYXKOSHWS ¢ CTO-
MMOCTH € BbIENSHHEM ONPEJsNeHHLIX 3TN0 U 06%AATaNbHLIX NpoLea-
oyp. NposapsHUE CUBHKKA B PaMKaX HefCTBYIOUMY CTaHAAPTOR BKAKME-
aT GnenyrolMe aTank;

« 3aKmo4eHe ¢ aaKas4ynkoMm LOoroeopa ob OLeHKS,

+ YOTAHOBNEHME NPEBOBLIX U KAYBCTBOHHLIX XapaKTepnetk obrekra
OUEHKAS

+ aHANN3 pbiHKa, ¥ KOTOPOMY CTHOCHUTCS o0BekT OLLEHKH, ero UCTo-
pUK, TEKYWEH XOHBIOHKYYDE W TeHAeHUMH, nonck aHanoros obwexta
OLLEHKIA;

+ BIGOD MEeTona (MeTON0R) OLIEHKY B PEMKaX KRKAOTO M2 AOOXON0R K
OUeHKE ¥ OBOCHOBAHWA OTKA3E O NPUMEHEHMA OTUGNBHBIX NOAXCOAOB C
Y4ETOM KOHKPETHBIX 06CTOsITeNBCTE K 0coberHocTeid O0beKTa oLEHKu;

« ONMPeAenaHNE KOHBIDHKTYDH PhIHKA, T, . COOTHOUIGHWN Cnpoca M
APEANOXKEHHA 1 PAKTOPOR, OKAIBHBAIOLLMX HA HUX BAMAHWE;

« OMPBAENEHWS UTOrOBOA BENUHMHEI CTOMMOCTH 0OBLEKTA OLEHKA HR
OCHOR® YMETA NONYHEHHLIX KOAWYECTEEHHBIX M KBYECTEBEHHLIX Xapakye-
PUCTHE, PE3YALTATOR AHANM3A PHHKE, K KOTOPOMY OTHOCUTSS obuexT
OUEHEM, & TaKkke 00CTORTeNLCTE, YMBHLLLAIOWWX BEPORTHOCTL NoayYae-
HWA A0XOH0B 0T 06LeKTa OueHKu B Gyayiuem (PUCKOB) 1 Opyroit wHdop-
MALAM |

« COCTABNGHWE K NBPBAAHE 3AKasuMKy oTHeTa 00 ouerke.

OCHOBHEIMW KPHTERWAMY OLEHKM aKUMWA ABAARIOTCS LENW OUSHKK,
B CTOUMOCTH, CTATYC SMHUTEHTA, MHBECTUUMCHHHEE KBYECTRE 1M ynpas-
NEMBOKME BOSMOXHOCTI LSHHBIX Oymar. Npouenypsa OUBHKK BKNKYAET
CREAYIOLLMS LUAK;

« AMTEPBBK) & PYKOBOAMTENAMN NPELANPHATHH W COOCTBEHHAKAMK;

- ¢Bop W ofpalboTka NpasOYCTAHABRNMBAICUIMK AQKYMEHTOR, tBaas-
HAA o oBpaMeHEHMM O0GBBKTA OLUBHKK NPABAMK TPBTBUX WL, OaHHbLIX
SyxranTepoKkoro yueTa 1 OTYETHOCTH, OTHOCAMMXCH K OGBeKTY OueHKN,
MEPKETHMHIOROW MHDOPMELIMKM O xapakTapucTUkax olbaxTa olaHku, &
TAKKS MHGOPMaUWH, CEBRASARHON ¢ 0OLBKTOM OUBHKH;

» pafioTa aKonspTa NO ONPSASNSHUID CTOMMOCTH PaSAHYHBEIMU Me-
TOAAMIA;

+ NOMArOTOBKE OTYETA {SKCNOPTHOrO IaKMOYLHUA) O PHIHQUHOW CTO«
MMOCTI AKLWA,

« Mp@AOCTABNBHUE OTYATA (IKCHEPTHOND ARKNKMEHMA) O PblHOYHOM
CTOWMOCTY AKLMWIE 32Ka3HHKY,

dopma OTHETE ~ NUCBMEHHARA,

Hudopmayuonnwii pazden, B pagnene naioTcq nepeveHt ¥ odias
XapaKTCPHCTHKE BCEX HMEIOIIMXCA MHPOPMALMOKHEIX HCTOMHUKOB
{oT49eTH, KOHTPAKTH, ZOTOBOPH, AYAUTOPDCKHE 1 APYI'UE 3RS
HMst, CTPABKH, Pe3YALTATHI OBCASHOBAHKA, OCMOTPA, HHTEPBERIO, AH -
KETHPOBAHHA).
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Obutieaxoromustecicuis pasden, 3neck oTpakaeTest 06LEKOHOMMYECKas
CHTYALIHA B CTpaHe MAH pervoue, 6a30Bble XapakTepucTUKI hHHaK-
COBOTQ DEIHKA, UMEIOILNE OTHOLICHHE K QLISHMBAEMBIM OYMATaM.

Kouswonxmypnoiii anasus gondoesozo peinrka. B pasgene npuBoIgT-
Cfl KpaTKoe ONMcaHHe phlHKA HeHHMX GyMar, KPATKadA XapakKTepuc-
THKA CEIMEHTA (POHIOBOTO PRIHKA, OTPACAH H TEPPUTOPHH PacTio-
JIOKEHUR 3IMUTEHTa (0C0DEHHOCTH, PETPO- U COBPEMEHHOE COCTOA-
HUe, PHHKH cOblTa, AMHAMHKE CIPOCa M OpeIONeHUR, hakTopy,
BJIHAIONIME HA CIPOC M HPSANOXKEHHE, KOHKYPEHIHA K NON0XKEHHe
OAHHOTIO NPEATIPHATHS MO CpaBHEHHIO ¢ KOHKYPEHTAMM, OLISHKA
ITONIOKEHUA el B OTPACTH).

Texnuxo-sxonomuseckoe onucantie smumenma. Paznen BKJIONAET
CHEHYIOUIHE TIOAMIIU M,

¢ KparKas XapaKTepHCTHKR [TPEANpUATHS -OMUTEHTA, MECTOMN0-

JIO¥eHHe M HanpabBReHU R NeATehHOCTH, OpPraHu3aLIMOHIas
CTPYKTYPO NPEaIpHATHA K CTPYKTYDPA MMYIICCTRA; HANUYHE
HOYSPHHX KOMTIAaHW I ¥ DHIHANOE, APEHKIOBAHHONO HMYLLIGCTBR,
ocofeHHOCTH (PHHAHCOBO-X03AHCTBEHHOE REATENBHOCTH H HX
BAUSHME HA PEIHOYHYID) CTOHMOCTE HEHHBIX OyMar, CTDATerHs
TIPS PUATHS H HCTOPMSA ¢I0 PASBUTHA; CTPYKTVYPA MPOUIBOA-
cTBa (paboTa, YoIyr); acCOpPTHMEHT, YCNOBHS ¢OBITE M Haak-
YHe MOCTABIIWKOR; CHCTEMA MEHEDKMEHTA H MAPKeTHHTA, AHATHS
(pHHAHCORO~X03ARCTBEHHOH NeATeNEHOCTH M IMATHOCTH KA OaH-
KPOTCTBEA, pEIHKH cOBITA, MOTPeGHTENH U MX DREAHCOBOE NI0-
NOXCH M CHCTEMA CHAOKEHUA H XapaKTepHCTHKA OCHOBHAIX
ITOCTABIIMKOB; YNLIIEHHOCTE MEPCOHANR H er0 cTPYXTYpa (npo-
checcronanpHasn, KBRMHUKALHOHHASR M COLMANBHANA), TEKYYECTR
KaIpOB; COCTORHHE yNpaBAcHHA (¢ yYKa3aKHeM MOCAYXKHOTO
CIIUCKA PYKOBOAUTENEH Y BRICIIETO MeHeKMEHTA},; BH Bepc-
tukamna (MpOH3BOACTBE HHAA H OTPACKCBadA) M pMCKU; dakTo-
Pol, BAUSKIIINAC HA DASBUTAEC IMHTEHTA,

» JAHHBIE IO LEHHHM DYMATAM-AHATOTAM; AHATIUS COCTORHMHA
(hOEAOBOIC PEIHKA B HEMOM,; CPRRHHTENBHEIT aHANHS CerMeir-
TOB (GORZOBOTO PHIHKA M AHATOMMYHLIX PHIHKOE LEHHEBIX Oy~
Mar paaidHBIX TepPHTOPHH (aBanuTHNeCKAS HHOPMALTHA T
BCEX TPeX MOJXQI0B; OTpIKEHHE HHQOopMauky 0D YIIpasner-
HeCKITX BOIMOXKHOCTSX M HHBECTHLHOHHBIX KAMECTRAX LIEHHAX
ByMar, xapaxrepe v oOreMe 00pareHUs; OHeHKA UX TMKBHE-
HOCTH ¥ ROXOIHOCTH, AHANK3 ¥ OLeHKA HaxXTOPOB, BIHSIOUIEX
Ha YpOBeHh OLIeHKH; PeHTa0eNbHOCTD HHBECTUIIM I B AHAJIOMHY~
Hble IIeHHbI¢ ByMary; CpaBHEHHE TI0 MEPHOLRM MTOKa3areach
AMHTEHTA U CPSAHEOTPACHEBRIX TOKASATENEH OLEHKH LHEHHBX
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ByMar-aHAToOroR; KOMMEHTAPHIT, KaK BITHACT AMHAMY KA H YD O-
BEHb HIMEHEHHUSA CCHOBRBIX HHARKATOPOB DHHAKCOBOTO DHIM -
Ka Ha BENHYEHY DEHOYHOH CTOMMOCTH OUSHHMBASMBIX LICHHEBIX
Gymar);

¢ QHATNI COLMANBHO-3KOHOMHYECKOrO Pa3BUTHA Poconu H 06-
nacTH (palioHa); aHATH3 SKOHOMHUECKOTO COCTOAHAA OTPACTH
H KOHBIOHKTYPBl PEIHKA € HCTOMB30BAHMEM OTpaceBoro ob-
aopa no mupy, CHT, Poccuy w obnacty (paitony);

+ OLEHKA SKOHOMHYECKOrD H QUEAKCOBONO COCTOSMNA HIPEITDH -
ATH A, HCXOAA U3 MMCIOMIHXCS B PACTIODSKEHUH JOKYMEHNTOB H
MAaTEPHANOB, PE3YIALTATOE BCTPEH C €10 PYKOBOOHUTEIAMH M 1O~
CCILEHHA 00BEKTOR; aHAMNI M OLEHKA AKTHBOD H MTACCHBOB
TIPSATIPHATHA C LENEIO ONPeNEneHUA YMCTON CTOHMOCTH AKTH -
BOB; NMPOTHOIHPOBAHKE DYAYLIMX JEHEKHEIX ITOTOKOB, KOTO-
po€ CCHOBBRIBASTCS HA NIPOTHO38X JOX0I0R, pacXoaos H HHBEC~
TUITUH, PACCYKTAHHBIX HA Gase CIOXKHBIEHXCA TeHMeHLMH, a
TAKXE YUIET OXHMAZHAT,

Memode: ogenxy. Pazaen noceaiieH oBoCHORIH NG BEIOOpA Me-
TOA0B OIIEHKH, ONBCAHUIO CYIIHOCTH BEIOPAHHBIX METONOB H ITO-
CNEACRATENBHOCTH OLEHKH, HCTOUBHKAM TIO CTABKAM KanuTaiusg -
I{HU ¥ CTABKE IHCKOHTR, ODOCHOBREHHIG BEIGOPA 1 OTIDEASIEHHIO OIT-
THMaJBHBIX PA3MEPOB MYJIATHIHKATOPA, NIONPABOK HA BeNHYHHY
ITaKeTa, JIMKBHAHOCTH, BOXOTHOCTH, HAAEXKHOCTH, De3oacHoCTH
LIEHHEIX OyMar.

Pacuernor puttiounolt crmoeustocmi. 316Ch IPUBOAHTCH PACYET pHHOY-
HOW CTOMMOCTH NENHEIX ByMar Ha OCHOBE 3aTPaTHOTO, JOXOIHOI'O M
CpaBHUTENBHOTO MOAXOL0B.

DRCREPRIHOR IAKAOKCHUE 0 PuHONKOU cmousocmy. B pasaene na-
e1¢s OBOCHOBAHME YOSMBHOTD BECA MOTONOB OUEHKH, OTIpeAeneHie
PEIHOYHO I CTOMMOCTH LICHHHX ByMar Ha OCHOBAHMH B3BELIHBAH M ST
PE3YNBTATOB PACYETOR 110 KAKIOMY METOLY ¢ YYCTOM £I0 YOSNLHOTO
Becd, HTOTOBOE 3aXNOTIEHHUE O BEJIHUMHE CTOHMOCTH.

Cepmuchuxam xavecmeq ogenxy, Pasien 0BHYHO COTEPIKHT MH -
DOPMALIMEG O MPHRIHIIHATEHEX TOAX0AAX K oueHKe. [IpyuMepHBIi
TEKCT JARHOI'C Pasfiena MPeacTarneH HHxe.

¥ nopnucasLewy AaHHBIR OTYET HE BBIN0 NWYHOHA 3AWHTEPECOBERHOC -

TH MM NPEaBSATOCTU & NOAXOAE K OUSHKE OOLEKTE, PACCMAT DMBASMO -

Mo B HACTOALLEM OTHYETE UM B OTHOWSHWM CTOPOH, HMEIOLLMX K HEMY

ATHOLWEHMWS, JOOTOBEPHOCTE UCXGAHDA MHBOpMaALMK, NpelsTaReHHOE

ANA OUEHKM PLIHGHHOR CTOMMGCTH akLMi, OUBHILMKAMK He YACCTOES-

panack. OTRETCYBEHHOCTE 38 AUCTORSRHOCTE W NOAHOTY NPELCTARNEH-

Holl MHGOPMAaLWKY HeceT 3akaavnx. OueHka peHcHHol CTOMMACTW COo-
CTEEHbLIX YAacTeA UMYLLLE CTE€HHOrD XKOMMNEKCA NPEATPMATAA HE BeiNON-
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HANACs, Mposepka obpeMeHeHMA O6BLEKTA OLICHKY NPEBAMY TPETLUY Nt
HE& Npon3BOOUNACE,

OUBHLLWKI BLIGTYNZNA B KAUSCTEE HESABUCUMIX SKENSRTOR, Ok yao-
CTOROPAIOT, 4TO M3NOXEHHLIB B OTHETE GaxThl, H& OCHOBE KOTOREIX NRo-
BOOUNGH aHanv3, [EnaMcs BLIBOLE W 32XNHOUEHNWA, AOCTOBEPHE U He
conepxat owuGok. CugHka NPpOMapsneHa ¢ yueTOM BCEX OrpaHnyvMTe)L-
HBIX YGAOBMIE 11 NPeAnCChiNCK, HARDXKEHHBIX YCNOBUAMKY MCXOAHDIA 3ang-
YK, COracHO AOroBapY, H8 OCHORES KOMMABKCHOM) WayueHKWA obhexry,
NPOBeeHHLIX CreLMaNbHLIX OKCASRTHS M BEINDAHEHHRIX pacyeTos, Me-
TOAMKE DUEHKH ABNABTCA MHTENNEKTYaNLHOH GoGCTBBHHOCTLIO BKCNep-
TOB. TekcT OTYETA He JONYCKEeTCA UCMNONBE0BATE CTOPOHHWM OPrasty-
3aLMAM (KPpoMe CYHaes, NpesyCMOTPEHHLIX A8HCTBYIOWAM JAROHOIA-
TENLCTEOM},

Npy cocTagneHM oT4YeTa 06 OLSHKE MCNoNbL3INsanack WHGOPMa-
uns cobeTRerHMKa, obacneyveawWas AOCTOBEpHOCTE OTYET 0f
OLEHKE KAK HOKYMEHTa, COAB[MELLErc CBeaeHUA A0KaJaTeLCTBER-
HOro sHadeHwa, CocTEE shINCNHEHHLX pabot Gbn onpegenay aoro-
BOPOM. NONHoMouKa paBoTHUKOB, YYACTBOBABIUMX B BaHHOR paboTe,
NOATBEPXAATON AUNNOMAMMY D NNOGECEHOHANBHON NEpanoaroTos-
x& BYNK, akkpepuToSaHHOr0 MUHHMYWEsTEOM PoccHuu, KESHWDW-
KALMOHHEIMW CBUOeTERbSTEBAMK Poccrniickoro v MockoRckoro ob-
IWECTE OLeHIIMKOB,

Crucmema ozpanurienuli. Pasne BKIoMaeT OCHOBHBIE TIPEIROKE-

HUA H OrpalHYKBAIOUIHE YCIOBUS 0TYeTa 06 OISHKE HSHHEX GyMar,
I pumepHeIii TexeT DTOr0 pasaens NPHBSHSH HHXE,
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Crepgyiouine AonvileHus, orpaHiyMBailye YenoBUe, ABNAKTES
HEOTBEMNE8MOIA YACTBID HARCTORLLETC OTYETE, HECTOALWMA STYeT os-
TOBEPeN AWE B NONHOM OGBEME U AWk B YKASAHHBIX B HEM Lensx,
JaKAAUMK rapaHTRYeT, 4TD NIo6an MHGQCPMALIMRA, CYXMOOHUA, BHEM-
TMMECKkHE PaspaboTKi OUSHILMKOB U APYIME MATEpUank HACTOAWErD
oTYeTa OYRYT UONONLIORAHW WM WCKAIDHUTENBHO B COOTBETCTENW O
UanaMu U aanadaMu, GYHKLWAMK, YKRSEHHLIMW B 3a0aHKi Ha OLIBHKY,
MHerve OueHLMKA OTHOCUTEALHO DRIHOYHOW OTOMMOCTH A8RCTEW-
TAnNLHD TONLKO HA JATY OUeHKM, OueHLMK He npWHWMasT Ha caba
OTROTOTBEHHOCTM 38 WAMEHOHME DKOHOMWMBCOKMY, IORWHRYBCKUX |
WHBIX (PAKTOPOB, KOTOPhIE MOryT ROAHUKATE NOCNE STOW AATHl K NO-
BNWHTE HA PhIHOYHYID CHTYALNIO, 8 CReOOBATENEHD, W Ha PhIHOUHYIO
CTOMMOETE ofbexta. Mobele pACcYeTsl CTOUMOCTH, NMPUEBAGHNLS B
0TH6Te, OTHOCATCH K CTOMMOCTH Beero obneKkTa oueHkn. Jholios eéro
pasasneH1e Ha OTABNLHBI® YacTH W YOTAHOBHEHHE WX CTOMMOCTH C
NocIeQYIOLUMM CYMMWPOBAHUEM BBABT K HEREPHOMY OnNPEAsnsHro
CTOUMOOTI YaoTeN,

Mpy MOArOTOBKE OTHETE 08 OUEHKE WCROMRAYVIOTCR NPOFHOIRNE
ABHHEE O Byayilunx NPUGBINAX W AMOPTUIALMOHHLY, OTYACNBHKAY, 8
TAKKD APYFNE AEHHHE, NONY4eHHbE 8 3AKOHHOM NOpAAKE. BUHANCD-



BbIE M TEXHUKO-BKOHOMUMBCKME XAPaKTePUCTHRKY, UCMONLIYEMbIE B
oLigHKe, HepyTCA MK PacCUUTLIBRIOTCR Ha OCHOBS ByXranTepCkoi oT-
4ETHOCTU 083 NPoBeAEHUR CNIeUWansHOR AYAUTOPCKOR NPOBEPKM B8
AOGCTOBEPDHOCTH W UNMBEHTapU3aUWK,. B npouecce oUeHKM He Npoac-
AVTCA CAEUWanLHAA I0pUAMYecKan SKCASPTHIA COKYMEHTOB, Kaca-
LYMXCA Npas COBCTEEHHOGTY Ha DLEHWBABMOE NPEENPUATUE U yupe-
AUTENbHLIX O0KYMBHTOR, [TPOrHo3kl, COOePXalLWeCs B OTHETE, OCHO-
BHIBRIDTCR H3 TEKYLLWX DLHHOYHEX YCAOBUAX M NPeAnonaraemMulX kpaT-
KOCPOYHBIX QaKToPax, BAMAIOWWX HA WAMEHEHNE KDHBIORKTYPE GOH~
A0BOro PhiHKa. 37U MPOrHO3kl NOABEPKEHE) MAMEHBHMAM 1 38BUCAT
OT CUTYaLWK, CKNAALIBAICLIGHSA HE PoiHKE LeHKeK GymMar v ¢uHaH-
COBOM PBIKKE B LENOM,

3aKNo4eHUE U OTUET NpeacTaBNRIoT COO0M TONKY APEHMA CUEHIIUKS
6e3 kakux-nubo rapaHTi ¢ 6ro CTOPOHS B OTHOWSHWIK YCNOBWIA NOCTE«
Aylolwei peanMasywi LeHHBIX Bymar. OT oueHwMka He Tpefvarca no-
ABARTECR B CYAS MNK CABWAETENRCTROBATE UHBIM ¢nocoBom Mo NOBOAY
NPOM3BEABHHOW OLUBHKW WHAYE Kak no aduuvaneHMOMy BLIBOBY Cyaa.
OUeHLMKY HE NPKHUMAKT Ha celR OTRETCTREHHOOTH 38 NPABOBKE BC-
neKTel, BKMOYas Kakue-mbo npaea yaepxaHws iy obpemeH eHis, Xo-
TOPBLI® MOryT CYLIECTEORATL B OTHOLLEBHWUM OUESHUBZSMOro MMYLLBCTEA,
8CNRW B OTYOTE He yKa3aHo uHoe. B npouecca aHanvaa W NnporHose nes-
TENLHOCTH AMHTEHTA OLBHLLMKK NGNATraNnUch Ha NpeacTaBReHHbIE pYKO-
BOACTEOM 3MWUTEHTA OTHETHOCTL W AOKYMEHTAUMIG.

PBIHOYHAR CTCUMOCTL HeHHOoA Bymary noapasymenasT, YTo coaape«
WEHME NPOARNW HR QNPEASNEHHYIO RATY M NePEaaYE IDPVIVHECKWK ApaB
{TUTyna} oT NPOARBLA K NOKYNATEN NPOUCXOART NpK cobmoaasun tne-
AYIOLMX YCROBUH;

+ BAAUMHAS FOTORHOOTD KYMUTL-NIPORETh;

' poageal U TOKYNarens SeRCTEYIOT B paMkax 3aKOHa HAa OCHOEa
TUNMMHBIX MOTMBHPOBOK,

+ 06€ CTOROHL XOpOoWo MHGOPMUPOBAH O NPBAMETS QASNKY it NBli-
CTBYIOT R LENAX HRHAYHWEro YADENETEORSHWA COBCTBOHHRIX HHTEpa-
GoR;

« OBLBKT BIOTABNAGH Ha TOpPHt HOCTATOYHOS BPEMS;

» LGHA HE RENASTCA CNanCTEHAM CrelMAatbHOrO KREaAHTORBHHA T
YCTYIIKW Npae Kakor-nvubo vua CToRoH, YNASTBYIOILMX B CHBAKS;

+» ONNATA NPOKABOGWUTCA B ABHEXHOMH GOPME U He CONPOBOXAAeTCH
AONOAHWTSNEHBIMK YCADBMAMM,

Toropas B6NMHWHA PEYHOMHOK KW WHOK GTOMMOCTU 06beKTa, OTPR& -
¥EHHAA B OTYETE, ABNAGTCH QOCTOBEPHCH, €0NM CYAOM HE A0Ka3aHO
ofpaTtHos. MNpeanonoxeHie 0 LOCTCESPHOCTH U BANKMYMHE CTOAMOCTW
owexTa OLUEeHKM COrNACHD OTHaTY NPPEeCtHOHANLHOrD OUSHIIMKE MO-
8T WCNONB30BATECA CYARMKM BO BOEX CAYHARAX PACCMOTPENHS CNOpOB
N0 OUEHKE, B TOM YMCNE CMYXKHTE OCHOBAHWEM A M3MEHEHWA peLie-
HWA © HBNPABHUNEHOM HEROroGNOXEHW,
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Yoocmosepenue opema. B pasnele IPUBOAATCS NePeUeHE SKCNEp-
TOB M CIELMATHCTOR, NPHHHMABIIVX YIACTHE B OUEHKE; TIOMITHCH heex
YYACTHHKOB OLIEHKH, CBHAETENBCTRYIOIIHNE 00 MX COrIACHH C £6 pe-
TYNETATAMMN.

Cnpasounwsili pasdes. 30eCh NALTCA XAPAKTEPHCTHKR OCHOBHBX
ITOHSTTH,

Ipusoxcerin. B xa4ecThe MPUIOKESHUH BRICTYIAKT KON JIHIGH-
3HH, KOMNK THIUIOMOB 0 NpodecCHOHANIBHOR MEPenoAroTORKE OLeH-
IHKOB, HHAA TOKYMEHTALIHS.
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