BbICUIEE OBEPA3S0OBAHWE

Cepuna ocHoeaHa B 1986 r.

YV

T.5. BEPJHWKOBA

OLIEHKA
LIEHHbIX BYMAI

YHEBHOE NOCOBUE

PexomeHayeTcs

B kavecrse yaeHoro nocodusy

ANA CTYAEHTOER BHGLWMX y4eOHbIX 3aB808HHH ,
OOYYRIOLULMXCR N0 CNEeYHaNLHOCTES

0807105 «PUHAHCH B KDEANT »

Mocksa
UHPPA-M
2006



YIK 336.763
BBK 65.262.2
B48

bepmunkosa T.B.
b48 Orenxa LeHHBIX 6GyMar: Yue. nocobue. — M. MHOPA-M,
2006, — 144 c. — (Beicuree obpazosaHue).

ISBN 5-16-001821-2

B KHWre paccMaTpUMBEINTCA TEOPeTUHECKMs acnexTsl M NpakmMyeckue son-
pochl OUeHKKM LeHHBIX Gymar. MeToauka oOLeHKW UBHHLX ByMar ManaraeTcH
C Y4ETOM OTEYECTEEHHON 1 3apyBeXHoR NPakTUKW. Bonbluoe BHUMaHWe yae-
NAETCH HOPMETUEHO-NPasge0nit Ga3e M OpraHusauri OUEBHKW UeHHBIX Gymar
B COBPeMEHHOR Poccun,

ANA CTYRBHTOR, ACTIVDAHTOR, NPENOAABATENEA, NPOGECCHOHANBHLIX Y4acT-
HUKOB pbIHKA LEHHBIX OyMar, a Takke ayauropos, GUMHAHCOBLIX MeHewe-
pos, AWl CAMOCTOATENBHO MAYYAIOWUX COBpeMeHHbIE MPolnembl POHA0ROMO
PHIHKS M OUBHKW COBCTBEHHOCTM,

BBK 65.262.2

ISBN 5-16-001821-2 © T.B. Bepaunkosa, 2003



NMPEAUCNOBUE

B pamkax HeiCTBYIOUEro 3aKOHOAATENIBCTBA B PiAe CNIydaeB Npe-
rioyiaraeTcA o0A3ATEILHAs OLIEHKA LIEHHBIX Bymar. 5ra OLIEHKa BKIIO-
JaeT HE TONBKO OTIpEeneneHMe X CTOMMOCTH, HO M OLIEHKY UX AT~
THMHOCTH, 06BbeMa 3akpensieMbIX 1paB COGCTBEHHOCTH, IPAaBOMOY-
HOCTH BIAICHHUA H NMPAaBOMEPHOCTH HCNONB30BaHua, HeobxonnmMocTh
OLEHKH COOCTBEHHOCTH M LIeHHBIX OyMar, B 4acTHOCTH, NTOSIBUNACH
B CBA3H ¢ TpaHChOpMauneit cOBCTBEHHOCTH M NOABIEHWEM PBIHKA
nenHbIX 6ymar. C Havana 1990-x ronoB 3KOHOMMYECKAs JKH3HD POC-
CHHCKOro 001LECTBA M KAXKIOI0 ero rpaXiaHMHa HEPA3PLIBHO CBA-
3aHa € UEHHBIMH DyMaramu. C HAYaIoM ITPHBATHIAUMH DAIHOK LIEH-
HEIX OyMar cTAHOBUTCS 06 BEKTOM NPUCTANBHOIO KAKAONHEBHOIC BHU-
MaHMS BCEX CJIOEB HaceleHWA.

B Hacrosiliee BpeMs OLieHKa CTOMMOCTH LIEHHBIX OyMar, Kax M
JIpyrye BHIbI OUEHKH, B OCHOBHOM 0a3upyeTcs Ha TpeBoBaAHHAX MeX-
OYHAPOJHBIX CTAHAADPTOB, DTH CTAHIAPTL! AEHCTBYIOT B YCIIOBHIX
TPAOAUUHOHHON PHIHOYHONI 3KOHOMHKH H HE YYHTLIBAIOT POCCHI-
ckux peanuii. OHM ITpeayCMAaTPUBAIOT JOCTOBEPHYIO M IOCTATOYHYIO
HH(pOpMALHOHHYIO Ba3y, 4eTKO AENCTBYIOLUYIO CHCTEMY OIPaHHYCHU
M perjlaMEHTHPYIOILMX YCIOBUH, XKEeCTKHE NIPOoLIeaypsl OLIEHKH B paM-
Kax Tpex 00s13aTeNnbHEBIX MEeTOLOB onpeaenenus crouMocT. B Poc-
CHH PBIHOYHAS IKOHOMHKA B LIEJI0M H NTpodeccHOHANBHAA OLIEHKA
CTOMMOCTH LIEHHBIX OyMar HaxoaaTcs B craauy QopMupoBaHus. Bos-
HUKaT [IpobneMbl BeIGOpa METONOR OLIEHKH, TPAKTOBKH e COoliep-
JKAHWS, ONpeneeHM s uejie 1 3aga4, BLO0B OLEHKH, 00OCHOBAaHUA
3KCMEPTHHIX 3aKJIIOYEHHHA O PRIHOYHOHM CTOMMOCTH LIEHHLIX ByMmar.
STO ONpeAenIfneT HEOOXOIUMOCTE H3YYEHHSI OCHOB, OTIAENLHEIX Me-
TONHYECKHX TTOOX0A0B, KOHKPETHEIX METOAOB H CIOCO60B OLIEHKH
LieHHBIX OyMar, UTO U ABJSIETCA IIaBHOM 11e1BIO JAHHOH KHWIH.

YyetHoe nocofHe ComepKUT OCHOBHOM MaTepral 1o Kypey «OueH-
Ka LeHHbIX OyMars, YMTAEMOMY B BY3aX JULS CTYEHTOB, 0Dy4aioLLuxca
o creuHanbHOCTH «DuHAHCH M KpeauT» (crienuannianusa «OUeH-
Ka COOCTBEHHOCTH» ). KHHUTA TAKKE PEKOMEHAYETCS IS HCITOMb30-
BaHMS B paMKax mporpaMm pogecCHOHANbHOH MepenoaroToBKK
oueHNIMKOB MUHUCTEPCTRa UMYILECTBEHHBIX OTHoIeHuit PO no cne-
ruanuzauy «OleHKa CTOMMOCTH npeaitpuaTHs (usHeca)».



Tema 1
LEHHbBIE BYMAIM KAK OBbBEKT

OLLEHKHW

Ilnan 3aHATHA:
1. Knaccudukaums UeHHux ByMmar, ux BMAB W TUNb.

2. DKOHOMUMECKOR CYLLHOCTL W IOpPMBUYECKOe copep-
XQHUE LIeHHBIX Bymor.

3. MHBecTMUMOHHBIE KOYECTRO M yNPOBAEHYECKUE
BO3MOXHOCTM LEHHBIX Bymar.

1.1. KNACCUDPUKALUA LEHHDBIX BYMAT,
X BAbl U TUNBI

B neproit yvacti I'paxknanckoro xogekca P@ (cr. 142) paercs
OTIpEAENEHUE UeHHoll byMazy KaK JOKYMEHTa YCTAHOBIEHHOH hop-
MbEI M PEKBU3MTOR, YIOCTOBEPSIOIIErC HMYLIECTBEHHBIE [Tpaga, OCY -
IEeCTRBASHWE UIH [1epenaya KOTOPLIX BOSMOXHEL TONBKO [1pH ero
npeassaBIeHHH. B paMkax equHoH KnaccuUKaiuH pa3iigaloT Ki1ac-
Chl, THIIBL, BUAbI, NOOBHALL M PA3HOBHIHOCTH LEHHBIX DyMmar.

ITo 3KOHOMMYECKOH CYI{HOCTH CYILIECTBYIONIHE B COBpEMEHHOH
MUPOBOH TIPaKTHKE LIeHHbIe OYMAary crieHaIUCThL Zea4T Ha aBa 60J1b-
UIUX KJIACCd, KAKABIH U3 KOTOPEIX 00BeIMHAET COBOKYMTHOCTE TH ~
MOB ¥ BUIOB, — OCHOBHHIE W MPON3BOAHLIE IIeHHBle BymMaru. OcHoe-
Hele yennnle bymazi — 3710 IEHHBIe Dymard, B OCHOBE KOTOpBIX JIe-
JKAT UMYLLIECTBeHHBIE TIpasa Ha Kakoi~mubo aktuB (06sMHO Ha ToBap,
JAeHBIH, KANHTAN, UMYIIECTBO, PA3IMUHOrO PONA PECYDCHI M AP.).
Cpenu OCHOBHBIX LEHHBIX OyMar BBUIENAIOT ABa UX THNA — NIEPBU -
HbI€ ¥ BTOpPHYHEIE LieHHbIe 6yMaru (puc, 1.1),

THNI 11eHHoit GyMary xapakTepHayeTcs ee KOpeHHBIMH CBOMCTBA-
MH, IIPOHUCXOXAEHHEM. 3T0 pasHOBUIHOCTE, POpMA peani3aLivH BUAA,
KOTOPO#H COOTBETCTBYET ONpeISICHHAA Irpyrna HeHHeIx Oymar, HvMe-
OLIAA XapaKTepHbIe YepThl, [lepeuunsie yennwte 6ymazu (RKUIUH, 06~
AHraliMd M BEKCEJIA) OCHOBAHBI HA AKTHBAX, B YHCJIO KOTOPHIX HE
BXOOAT APYIrue LeHHBIe OyMaru. Bmopuynbie yenHbie fymazit — 3TO
UeHHbIe ByMary, BeIMYcKaeMple Ha OCHOBE MEePBUYHBIX eHHBIX Oy -
MAar (JenO3UTAPHBIE PACTTUCKH W CepTHOUKATHI HA akUHK).

ITpouzgodusie yennwvie Gymazu — 3710 be3anoKyMeHTapHas dopma
BBIPAKEHUST HMYLLIECTBEHHOTO rpasa (0643aTeIhCcTRa), BOSHHKAOIIETO
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OCHOBHLIE | = = = == = = =« > [Mpoussopibie

NepeiHmie BTopuuHtie

Puc. 1.1. Knaccudmkauus ueHHLIX GyYMar NO 3KOHOMWYECKOH CYLLHOCTH

B CBA3H ¢ H3IMEHeHnHeM IIeHBL IeXKaulMX B UX OCHORe Ba3MCHBIX AK~-
THBOB (BMPXEBLIX TOBAPOB — 3€pHa, Msca, HedTH, 3010Ta ¥ T.II.,
OCHOBHBIX LIEHHBIX OyMar, TIPOLIEHTHBIX CTABOK, BAMIOTHLIX KYPCOB
u T.11.). K npOM3BOAHBIM LIEHHBIM GyMaraM OTHOCATCA (DBIOUEPCHLIE
KOHTPAaKThl (TOBApHbIe, BaNIOTHBIE, MPOLEHTHLIE, HHACKCHBIE M AD.)
W OMLMOHEL.

HancHehuas knaccuUKALMA LeHHBIX GYyMAar BKAOYaeT BoLIene-
HHE BHAOE ITO OFIpCAeneHHBIM CYILUCCTBEHHBIM ITPHU3IHAKAM., HD,H; BH -
IOM LIgHHBIX OyMar noHMMAIOT MX COBOKYITHOCTh, IS KOTOPOit Bce
CYLIECTBEHHBIE TIPU3HAKU ABIAIOTCA OOIIMMH. D10 CYILIHOCTh, Kaye-
CTBEHHAA OIIPEAESNEHHOCTE KaKuX-1100 LIEHHBIX DymMar, OT/HyaKwas
X OT APYr¥X LIeHHBLIX bBymar, K Bugam UeHHBIX OymMar OTHOCATCS
aKuuy, o0IHUrar K, pekcens, DAHKOBCKHE CepTHOUKATEL, (PBIOYEp-
CHI, OINLHOHB!, KOHOCAMEHTBRI, YeKH, BADPAHTHI, eMO3UTHEIE H che-
peraTenbHble cepTUhHKATRL, JaKNagHee 1 Ap. IToapuaaMu LIEHHBIX
OyMmar rNpUHATO CYMTATE LIeHHEIe DyMard OZHOTO BUIA, PAasnU4alo-
IIHECH MEXAY coboi pagoM NipHu3HakoB. Hanpumep, obauranuu Kaxk
CAMOCTOATENEH LI BUI LIEHHBIX OyMar MMeI0T IBa [IoABMIA — KYIIOH~
Hble H DECKYTNOHHEIE 00NTHTRHH.

ITopsuabl, B CBOMO o4epedb, AendTcs Ha pa3HoBHIHOCTH. Ha-
mpuUMep, BeCKYTIOHHEBIE 0OTHrar (MK MOTYT ObITh BRIHIPHILIHBIMA H AHC~
KOHTHBIMH, &8 BBIHTDHIIHBIC GEGK}FHDHHHE obn Uraatl — NoOCTOHH-
HO YYACTBYIOIIMMH B POSBITPHILLAX HIH Yy4aCTBYIOLIIMME N0 HACTYIT-
JIEHUS ONIpENeNe HHOTO YCJIOBHS (CpoKa),

Kpowme xy1accudmkanyum mno 3K0HOMHYECKOH CYIUHOCTH CYLIIECTRY -
et Bompllioe YUCIO APYIrUX KIACCHPUKAUHOHHBIX MPH3HAKOB H UX
rpynn (tabx. 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




OkonyaHue mabn. 1.1

KnaccuduratuoHnud
npuaHaK Buds! UeHHex Gymaz

®opma CUECTEEHHGG?’H FocyaapCcTeeHHbIE H HEroCYAapCTEEHHLIE eHHbIe GyMard,

KOTOPBIE BLINYCKAKTCA B 0BpalleHie kopnopauvamia i
YaCTHLIMIK NLaMY

Xapakrep 0bpaulenua | PuHouHsle (ceo6ogrooBpallatoLmect) v HepLIHoYHbIE
{oBpatuerve arpadu4eHo pasnvdHEIMKE yernoBuAMK 1 of-
CTOATENLCTBAMMN)

TeppuTopna 0Bpauwe- | TeppuTopHans+sie, obiwepoccuickue, MexsyHapogH e W
HWA rnoGankeHble

YpoeeHs pycKa BeapucroBLiE, MANOPUMCKOBLIE, CPEAHEDWUCKOBLIE, Bb!COKO-
pHCKOBLIS

Hanwuue foxona HoxopHuie M bezgoxopHbie

DopMma nonydYeHun C NOCTOAKHLIM, MHTEPBANLHEIM, TOYEYHEIM W Pa30BLIM

poxona AOXOROM

BoamomHoCTh oBmeHa | KoHBEpTHDYEMBIE U HEKOHBEPTUPYEMSIE

CreneHb 38U TL| Bricokan, cpeHAR, HU3KAA U HyneBan

Bug npas AkUuK, oBnurauuu, BeKkcens u ap.

Kaxnas xsraccupuxamoHHas IpyIra leHHbIX 6yMar 4oCTaToY -
HO MHOT000pAa3Ha 1 obyciioBneHa cretHdrIecKuMy ocoBeHHOCTA-
MU (POHAOBOTO PEIHKA, YTO HEODXO0AUMO YYMTRIBATE IPH Olpenene-
HHH CTOMMOCTH LIeHHEIX BymMar,

1.2. 3IKOHOMW4YECKASA CYWHOCTb U OPUAWYECKOE
COAEPXAHHWE LEHHbBIX EYMAI

Ilexnnble GyMaru SBNAI0TCA CrienupUIEcKoit 9KOHOMHUYECKOH Ka~
TeropHeil. D KoHOMUYECKad CYIIHOCT: JaHHON KaTeropHH COCTOHT
B TOM, 4T0, C OOHOH CTOPOHEL, LeHHaA Gymara — 3To ocobasg Puk-
THBHasA (opMa CYIIECTROBAHMS KanuTana (GoHoBan LIeHHOCTE), C
apyroit — crienuduryeckuit ToBap ¢ KOHKPETHHIM HaBoOpoM TOBAp-~
HBIX XapaKTEPHCTHK, & C TPEThei — cBoeobpasHblil (PMHAHCOBHIH
MHCTPYMEHT, MMEIOIHH OTIpeIeNeHRYIO AeHEXKHYIO XapaKTepHCTHKY .
Tlennas 6yMara xak cneluduyeckan GUKTHBHAA (opma CyLIECTBO-
BAHWA KAMUTALA, OTMMYHASN OT ero TOBAPHOit, IIPOU3BOIAUTEIEHON
U NeHexHoH chopM, XapakTepHayeTcd TEM, YTO MOXKET BHOCUTELCA B
yCTABHBIM KATTMTAI aKHMOHepHOro oDILecTBa M OTIaBATECA B 3aJ0r,
ofparaTecA Ha phlHKE KaK TOBap U IPHHOCHTH NOXOM, 8 B OTHENb-
HBIX CJIYYasIX 3aMeHATh feHbrH. CyTh QHKTUBHOTO KaITMTANa COCTOWT
B TOM, YTO ¥ BJIAEIbla KAITMTAIA CaM KaIltuTajl OTCYTCTRYET, HO UME-
IOTCst TpaBa Ha Hero, KoTopeie 3a(HXCHpPOBaHH B GopMe LEHHOH
OyMaru Kak crnienuduyeckoro G¥MHAHCOBOTO aKTHBA.




ITenHas Oymara KakK ToBap oTad4aercs MHOroodpazueM GopM,
BEWOOB H THUIOB, 3aBUCUMOCTBIO OT KOHKPETHBIX YCIO0BHIL ¥ Lenei
oBpamnieHus, KOHBIOHKTYDH peiHKa. [eqHast GyMara ABnseTcs 0Co-
GbIM TOBApOM, KOTOpPBIA ofpailaeTcs Ha PBIHKE LIEHHRIX OyMmar M
OIHORPEMEHHO OTPAXKAET pasNiudHble UMYLIECTBEHHBIE OTHOUIEHHS,
Llennag Gymara Xax TOBap MCITONB3YETCS B YCIOBHUSAX PbIHOYHOM
3KOHOMHKH JUTS TTponaxu, obmena. B npotlecce ToBapHoro o6MeHs
v LIeHHOM 6yMard NpoABAsAOTCS 18a CBOHCTBA — 0DuIeCTBEHHAA NO-
Ne3HOCTh (noTpeduTenbHas CTOMMOCTE) M CBOMCTBO OOMEeHUBATLCA
Ha OpyTUe LeHHble OyMary, ToBaphl, AeHbI'H B OMpPEAeieHHLIX KO-
JMYECTBEHHBIX [TPONOPLMAX (MEHOBAST CTOMMOCTD).

[leHHBIe OyMard ABAMIOTCH HEOOXOIUMBIMH (DHUHAHCOBLIMH M-
CTPYMEHTAMH PLIHOWHOTO XO3MHCTBa, € NOMOIUBK KOTOPHIX PEINAOTCH
MHBECTHLIMOHHBIE, NNAATEKHEBIE, PACYETHEIE, OPraHH3AUMOHHEIE U
npoune Bornpockl. Kak (hwHAHCOBRINH HHCTPYMCHT LIEHHBIE GyMaru
MCIIONB3YIOTCA NS NPUBASYEHUS HHBECTHUIMIH M BIOXeHUS huHaH-
COBBIX PECYPCOB, MOKPHTHA DIOMKETHOTO NeDUIIHTA, [TIaTeXEH,
3A0Ta, KPEAMTa H ero obecreyeHus, axTHBH3a1IHK ToOBapHOro 00o-
poOTa, POPMUPCBAHMA M MU3MEHEHHS YCTABHOIO KaliuTana, TpaHcdop-

\IHH COOCTBEHHOCTH, PECTPYKTYDPH3ALMHA Y ApYyTHX (PHHAHCOBO-X0-

HcTBeHHBIX orepaumii, MHorooGpasue HeHHbIX Gymar kak puHaH-

BBIX MHCTPYMEHTOB CBS3aHO C UX MECTOM M POJILIO B PBIHOYHOH

OHOMHMKE, chepoil ¥ cpoxaMH WX obpauleHUA, (hopMOH BuINTYCKa

TOpPAOKOM BRANEHWS, JOXONHOCTLIO If YDOBHEM pHcka, oGbneMOM

eIOCTABNSEMBIX TIPAB, CTEIIeHbI0 3AL[HTE! U JIP.

Ienabe GyMaru Kaxk aKOHOMHYECKAN KAaTErOpHs XapaKTePH3YIOTCA
KHMH 9KOHOMHYECKHMU CBOMCTBAMM, KAK CTOMMOCTD, JMKBHIHOCTE,
YXOMHOCTh, HANHMYHME CaMOCTOSATCe/IbHOr0 00opoTa, ckopocrts 0bpa-
€HUd, HHBECTULHOHHBIH MoTeHUH AN, MecTo U poiis HeHHEIX Oy-
ar' B PIHOYHOM S9KOHOMHKKE CBS3aHGI ¢ paCpedeMTenbHbIMH, 8-

EpacIpeneIMTEIEHBIMH, KOHTPONBHBIMH, CTUMYIIHPYIOIIMMU, Y4eT-
BIMH (OYHKUMAMH, KOTOpLIE OHK BBITONHAWT (puc. 1,2).

Hexnnas byMara cama no ceDe MOXeT ABIATLHCA TIPEAMETOM Pbl-
AOYHBIX OTHOmIeHHIT. Llennbie 6yMary MoxXHO nepeaaBath, MOKYTIATH,
nponasaThL, OGMEHUBATE, JADUTL, MEHATb M T. . LleHHnre Oymary
MOTYT HCTIONB30BaTLCA U MpH ohopMIIeHHH LIeNTeBbIX PHIHOYHERIX OT-
HOMIEHHH MeXIY yJAacTHHKAMHU pbliHKa (delodepe, omiuod, Bap-
paHT, KOHOCAMeHT). TakuM oBpasoM, LieHHEIe GyMard ONHOBPEMEHHO
BBICTYNAIOT KAK HOCHTENH TIpaB H OTPaxaloT iIpaBa, KOTOPLIE OCY-
IECTBAAIOTCA YepPes HCIToAL30BaHUE LIEHHBIX DyMar.,

Opuauueckoe comepxanie LeHHBIX ByMar olipeneneHo B IepBoi
yactTi I'paxnanckoro kogekca PP (. 7). LlenHoit bymaroii asna-
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Oﬁpau{.ﬂﬂﬂﬂ MarepHanbHbix PaﬂnﬂEﬂEREHHE
pecypcoB, HEABMKUMOTD AEHEXHBLIX CPencTE MexXay
1 ABVKUMOIO MMYLLIECTE, YH2CTHUKa MM SKOHOMMHBOKMX
HemMaTepranchblX aKTusos OTHOWEHWA

/’, S

PriHOK BaHKDBECKWX &
KPEOUTOR (NNATHBIR e HHDEK PhiHoK
BO3BPaTHLIE CoY Ak ) HEBIX Oyar BAMIOTE

PulHOK
30n0Ta

KpeAnTHeIE OTHOWEHWA
Ha oCHoBe OdopMNeHns
cheliansHeIX J0RYMEHTOR
(AONroBLX LEHHEX Gymar)

OrHowexwa coBnanetns,
CER3AHHBIE C BhITTYCKOM
Ooneskix LeHHBR Gymar

PernamenTuposaHHLIe
LeneskIe oTHOWEHWRA Ha
OCHOBE 0hOpMNEHMR
UENeEkiX UeHHBIX Dymar

MpoussoaHble ueHHBIE Bymaru

Puc. 1.2, MecTo n poni LeHHBbIX GyMar B pbiHOYHOR IKOHOMWKE

eTCs JOKYMEHT, YI0CTOBEPIOMA (¢ cobnlogenueM YCTaHOBIIEHHOM
hopMBET M OOS3aTeNIBHBIX PEKBH3HTOR) HMYLLUIECTBEHHBIE TIpaBa, OCY -
LHECTBJAEHME MM Tiepeflada KOTOPLIX BO3MOXHBI TONBKO TIPH €T0
npeabaBiaceHuK, C nepemadei HeHHOW OyMaru nepexossir BCe yno-
CTOBEpAEMEIE €10 Npasa B cOBOKyYnHoCTH (cT. 142), ITpaea, ynocro-
BepeHHbIE UMEHHOI LEHHOK OyMaro#, nepemanTca B NOPAAKe, yC-
TAHOBJIEHHOM JUIS YCTYNIKH TpebopaHuii (ueccuu). Ilepenava npas
MO UeHHOH byMare Ha NipelbaBUTEN OCYILUSCTRIAETCA C Tiepenayed
caMoit LerHoi 6ymar, ITpasa 1o opAepHOH HeHHOH OyMare nepe-
HAIOTCH HA OCHOBE MHAOCCAMEHTA (nepesaToyHoi HagmMcH ). B ciy-
yaax, NpeILyCMOTPeHHBIX 3AKOHOM, IUIA OCYIIECTBIEHUSA H Tepeaa-
YH NIpaB, YAOCTOBEPEHHLIX LIeHHO OyMaro, JOCTATOYHO A0KAa3aTe b~
CTBa UX 3aKpellIeH!A B CrieliManbHOM peecTpe.

IleHHBIE HyMari Kak o0bEeKT rpakXIaHCKOro npapa MMeIOT BaXK-
HOE 10pU.aAWYecKoe 3HaueHHe, Bo-IepBEIX, CO3AaHbl PEANbHBIC MeXa-
HHU3MBI, 06ecneyuBaIIME OTYYXISHHE HIIH TIepexol LeHHBIX OyMar
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OT ONHOTO JIHLA K APYroMy B MOPSIAKE YHHBEEPCANBHOTO NMpaBonpe-
eMCTBa. BO-BTOPBIX, LIEHHbIE ByMard, Oy1y4u AOKYMEHTAMM, YAC-
CTOBEPSIIOLLIMMH MMYILECTBEHHBIE NTpaBa, HE MOTYT ObITh OrpaHHYe-~
HBl B 000pOTE MHAYE KAK MO ITPSIMOMY YKa3aHuio 3akoHa, [LleHHBIC
GyMaru, ABAAACH OOBEKTOM IpaXXIaHCKOro Npaea, NPHYHCISIOTCS K
BeliaM (B LIMPOKOM 3HAYEHHH S3TOTO CJI0BA C TOYKH 3peHHs 0Gpa-
meHus) xak 06reKrh caenok. OueBusHo, SymMara CTaHOBUTCHA LEH-
HOM He caMa 1o cede, a [OTOMY UTO BBIPAXAET MPAaBO Ha YTO-TO, HME-
jolee HeHHOCTh. [ToaToMy UeHHOH ByMaroit IpU3HASTCS He KAXIBIH
NOKYMEHT, CBHISTEALCTBYIOLLMIK O MpaBe HA LIEHHOCTB, 4 TONBKO TOT
JOKYMEHT, KOTOPBIM IMpaBo HA LIEHHOCTL CTABUT B TECHYIO CBSI3L C
naHHoM 6ymMaroit. FOpuauyeckoe 3Ha4eHne LUeHHBIX Oymar, KpoOMe
(hHKCcalLUM U YAOCTOBEPEHHSA OIPEAENEHHbIX NTPAB, TAKKE pealn3y-
eTCsi B COBNIONEHMHM OTIpeAeNeHHBIX TpeGoBaHMH K HUM 1 3aKperuie-
HHM 33 MX BAAIeNbLIAMM MTPAB, YIOCTOBEPAEMBIX HTHMH DymMaraMH.
Ilennasn GyMara — 3TO He IEHBTH U He MaTepuanbHEli ToBap. ke
LIeHHOCTE COCTOMT B TEX IpaBax, KOTOpHE OHa, KakK crnenudHuec-
KHH HeHeXHbIH IOKYMEHT, JaeT cBoeMy Baagensuy. MaMeneHus co-
OTHOLIEHUH pas/IHYHBIX HMYLIECTBEHHEIX [IPaB I10 NMosogy Braje-
HUS UM KpeIMTOBAKUA, PACTIOPAXCHHUA W YIIPABASHHKS HeHHBIMHU
GymMaraMi COCTaBISIOT OCHOBY (DOHAOBOIO peIHKA. Kak opumuueckasn
KATCTOPHUS LIEHHBLIC DyMaru onpelensioT CAeAYIONIMe IIPaBa; BualeHHue
caMoOit ueHHoH OyMaroil, yIiocToBepeHHEe UMYIIIECTBEHHBIX U 0051~
3aTEJILCTBEHHLIX [1PAaB, TIPAB0 YNIPABNEH U, YIOCTOBEPEHHE NTEpEIauH
WIH MMONYyUYEeHHA COOCTBEHHOCTH. JalHKE TPaBa 3aKpenngoTca 3a
BAAASJBUAMK HEHHBIX OyMar B HOpMax AeiicTByOIEro 3aKoHo a4 -
TesbeTsa (Tabn. 1.2). Tabnuua 1.2

Mpasa, 3aKkpenfaeMuie OTAENbHbIMY WeHHBIMH OyMaraMm aa ux enagensilamm

LleHran n
a ek
Symaza pasa gnadensyee
AxLR YyacTre B ynpasneHwn (Npasa ranaca), pacnpeaeneqvv npuieing 1

nony4eHu AMBUABHAOB, NPaBOo TPeBoBAHWA BbIKYNa aKuui, Npasa Ha
NOKYMKY HOBLIX AKLWIA, NOMYHEHWE UMYLLBCTBA NOGNS NUKBUAaLIUY
ofwecTea v MHGIOPMaLIMK O Bro AEATENLHOCTH, KOHTPONL

OB6nurauua | MonyveHuwe Qoxoaa, kKOHBEPTALMWA W NoraleHue

Bekcenb BnageHnue, nepegava, nonyveHWe JoXoaa W norallieHue
Hak BhinMcka u noratlenus

BappaHTt MonyyeHwe, Nnpoaaxa, oEMeH, 3anor W XpaHeHwe
Oslouepc Qdopmnedue, nokynka U Npoaaxa

OnuuoH Mokynka, npopaxa W nepegaya

KoHocameHT | MonyyeHue, BnageHue KU NpegbRanesne
Cepruchukar | OdbopMneHKe, NONyYeHKe, BNageHus U narateHne
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Popma 3aKpeIJIEHH MPAaB 3aBMCHT OT Criocoba AerHTHMAaumMM
(0bo3HaYeHUA) ynpasoMoueHOro nnua. ITo aToit nosuuuu pasnu-
HaloT JETHTU MallMOHHLIE U MMEHHBIE [IEHHbBIE DYMard ¢ ykasaHueM
HMCHH Branensua Ha OnaHke 6yMaru U B crieyanbHoM peectpe (akuuu
W 00IUTaluK); npeabssuTebekue (OOIUTALMS, BEKCENb, KOHOCAMEHT,
MPOCTOE M IBOHHOE CKNANCKHE CRBUIETENIbCTBA MM BADPAHTEI, 3aKIad-
Hast) — 03 yKasaHUsI KMEHW BJIAMENbLA; OpAEPHLIE (YEK, REKCEND) —
B HMX CYOBEKT npaBa yKasbIBASTCS COOTBETCTRYIOIMM MPHKA30M MM
NepenaToOyH O HaANHCLIO, TOBAPHEE PACTIOPSAAUTENbHBIE (KOHOCA -
MEHT, BADpAHT) — YCTAHABJMBAIOT BUO U KOJHYECTBO TOBApPA, HMX
nepeaavya NpupapHUBACTCS K NEPelave TOBapa;, CYPPOraTHbIC LIEHHBIE
Oymaru. st ocyuiecTBneHUS Mpas NpeIbIBATENLCKAS LieHHas Gy -
Mara Z0/oKHa ObITh npeaALABICHA, HMCHHAN — DOJIKHA OBITE OTPAXKEHA:
B pEecTpe, opAaepHas — HaITTHCaHa ¥ [IPETbABAeHa, TOBApHAS pac-
nopAoNTENLHAS LetiHaa Oymara — obopmileHa HapexxXalnMm obpa-
30M C 3aNOJTHEHHEM BCeX PEKBU3HTOR U npenbapneHa. OoHM U Te Xe
LeHHbIe BymMary MOryT YCTAHABIMBATE pa3Hble npasa. Hanpumep,
CKNAJCKOE CBUIOETENLCTBO M 3AKNAMHAS PMKCUPYIOT U BELLIHOE, U 0051~
3aTENLCTREHHOE NPaBo, OAHOBPEMEHHO ABASIOTCH H OPAEPHBIMH, M
NpeNbABUTENLCKUMHE LEHHBIMY OyMaraMu, B OTHOIEHMY HMEHHBIX
W NPeabABUTENLCKUX UEHHBIX OyMar feicTeyeT 00sA3aTeNIbCTBEHHOS
npaso, UMerHbe LeHHbBie 6YMAru ycTaHaBIUBAaOT COOCTBEHHOCTD,
€€ IOJII0 U OTpaxaloT 0043aTeNLCTREHHEBIC U (MNTH) BELLIHEIE rTpasa,

Ilpasa, obecrneueHHble UEHHBIMH ByMaramMu, pernaMe HTHPYIOTCA
OenepanbHbIMY 3akoHaMM «O pBIHKE LIeHHBIX Bymars oT 22 anpesist
1996 r., «O6 akuuoHepHbIX 0BuecTBax» OT 24 HosGpa 1995 r.,
«06 unoreke (3anore HEIBMXUMOCTH)» oT 15 niona 1998 r.; Ykaza-
MH [Ipesnnenta PO «0 mMepax no obecrieyeHuio [paB aKUMOHEPOB»
oT 27 okTaGpa 1993 r. u «006 obecneyeHHM MpaB HHEECTOPOE» OT
16 centabpst 1997 r.; [Tocranosneunem ©KIIb Poccuu «O BeneHMM
peecTpa BIaNenblieB HMEHHEBIX LIeHHBIX OyMar» ot 2 okrsabps 1997 r.;
Monoxennem ®KIIB Poccuu «O nopsiake nmepenayn HHPOpMALTAH
H JIOKYMEHTOB, COCTABIAIOLINX CUCTEMY BEEHHA peecTpa HMEHHBIX
LeHHBIX GyMar» oT 24 uioHsa 1997 r.

[Tpapa, 3akpernisieMble HeHHBIMY ByMaraMi, MOTYT NPHHAIJIEKATE
HHBECTOPAM, 3JMMTEHTAM M nocpegHukam. OTMmeruM, 4To Haubonee
MOJHO ONIPeneNeHn! NPOUSIyPEl, 3aKPEIUIONIHE ¥ 3alHILIAKIIHE
MpaBa MHBECTOPOB HA PBIHKE LteHHBIX OyMar. PasnuyaloTcs THg -
HbIE ¥ HMYILLECTBEHHEIE [TPaBa HHBECTOPOB-AKIHOHEPOB H BHAL UX
oBecrneveHws. JIMyHpe Mpasa aKIMHOHEPOB — [IPaBO HA y4acTHe B
o6uieM cobpaHHK akIIMOHEPOB, NPaBO Ha rojoc, NpaBo Ha Ocnapy-
BaH e IPUHATHIX pewIeHHH, npaBo Ha HHGOpMalKio. BO3MOXHOCTE
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OCYIUECTBNEHHA TUYHBIX MpaB QONbIIe ¥ TeX aKLIHOHepoB, KOTOphIe
pacTIONATalOT SHAYHTENpHOR Oostelt akiii, 4To roasojiseT UM OCY-
WIECTB/ISTh KOHTPOIE U G/TOKHPOBaHME NMPUHUMAEMEIX aKIIHOHEPHBIM
0B1ECTBOM pEIIEHHIA.

[TpaBO Ha cO3bIB BHEOYEepeaHOro cofpaHns akLIMOHEPOB W NPO-
BeJeHUEe AYJAUTOPCKOM TTPOBEPKH MMEIOT aKLIMOHEDE], BIATEIOLIIHE HE
meHee yeM 10% ronocyioumx akuuii obuecrsa. Ilpaso Ha BKJIIOYE-
Hue He 60J1ee IBYX BOIIPOCOB B ITOBECTKY AHA obuiero cobpaHuda ak-
L{HOHEPOB ¥ HA BEIIBHXXEHME KAHHAATOB B COBET AMPEKTOPOB U pe-
BH3MOHHYIO KOMMCCHIO UMEIOT aKIIMOHEPH!, ABASIOLIHECs BAalelb-
IIaMM He MeHee yeM 2% roiocyioiumx akuuii obmiecrsa. Perrexne ob
yupexxIeHHH aKIIHOHEPHOro OOII[ECTRA, YIBEPKAEHHH ero ycrasa U
YTBEPKISHMH AEHEXHOMN OLeHKY 1EHHEIX OyMmar (IpyrHX Berei Wnu
UMYILIECTBEHHBIX JUGO HHEBIX NpaB, MMEIOIIHX JeHEeXHYIO OLIEHKY),
BHOCHMBIX YUYPENHUTENEM B OILJIATY aKUMH obLLECTRA, TIDHHHUMACTCSI
yapeaHTesisaMHd eMMHoTrnacHo. B 3ToMm cayuae nmwoboit yupe TUTENb-
AKIIMOHep MMEET ITPaBo NPOTHBOCTOATL JaHHOMY pelenun. M3bpanue
OpraHoB YUPaBIeHHS ODUIECTBOM OCYIIECTBISETCS YIPEAUTEIAMM,
pacroyiaraloiuMH GoNBUIHHCTBOM B 7/, TOIOCYIOWIMX aKIuit obute-
crBa. TakuM obpa3omM, pacrionaras 25% akumnit nIoc ogHAa aklMs,
MOXHO 3ab10KHpOBaTe U30paAHMeE OPraloB yIIpaBleHNUs aKI{HOHED -
Horo ofuiecrsa.

K uMyIiiecTBeHHBIM 1TpABAM aAKLHOHEPOB OTHOCATCS [IpaBa co6-
CTBEHHOCTH (BIAJSHHS, PACIIOPSDKEHMS H YIIPABJIEHH ), HA ITOIyYeHHe
NUBHUIEHIA, HA YACTH UMYIIECTBA NPH JHKBMIALIMM aKUMOHEPHOTO
of1ectra (npy HATMYHUW UMYLLIECTRA ITOCNE YIOBJIETBOPEHH S TpebO-
BaHHU KpeIUTOPOB), HA NMpHoOpeTeHHe HOBOTO BHIIIYCKA aKLIHU I TIPH
yBEJIMUEHWH pazMepa ycrapHOro xanutana. Ilopanok obecrieyenust
[pas BHAAEIbLEB aKIWH npegcrapiex B Tabn. 1.3,

OcHOBAHUAMM IS BOZHURHOBEHHA NIpaB aKUUOHEpA ABISIOTCS
NOAITHCKA Ha AKI[HH, ayKUHOH, KOHKYpC, 6e3B03Me3IHAsl [TOCTAB-
Ka akuuit, ux KOHBEpTalua, TapeHne, Hacnegosanue u ap. Orpa-
HHYEHHS TIPaB HHBeCTOpa-aKUHOHEPa MOIYT OBITh OTPAXKEHLL B yCTaBE
o6miecTea. YcraBoM MOTYT ObITE YCTAHOBIEHEBL OTPaHHYSHUSA YUC-
Jla aKuui, npHHAAAEXKANIHX ONHOMY aKIIHOHEPY, M X CYMMAapHOH
HOMHMHAJIBHOH CTOMMOCTH, a TAKIKE MAKCHMAJIBHOI'O YHCIA rOJIOCOB,
NpeoCTABIAEMBIX OAHOMY aKiiHoHepy, OTMETHM, UTO NPH J0CTA-
TOYHO DOMBUIOM 0DBLeMe mpap TaaBHas 06A3aHHOCTE aKIIMOHepa
(lopyauyecxoro Hau GU3UYECKOro THLA) — OIUIATHTE YaCTh YCTAB-
HOT'O KAallHTala B pa3Mepe akLMi, Ha KOTOpbIS OH IIOAIIHCAJICA M ITo
Meépe BO3MOXHOCTH YYaCTBOBATE B YNIPaBleHHUU aKLHOHEPHEIM 00-
NIECTBOM.
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Tabnuya 1.

MApaea enapensues akuwii n obecnevyenne aTwx npae

3

lMpaea v eapanmuu

npag gnadensiia axyuy

ObecneveHue npae u sapanmudl

OBbKHOBEHHbIE aryLIU

Mpaso yyacTus B ak-
UWOHEPHOM KanuTane

YeraBHbIW KanuTan akumoHepHoro ofiuecTea pasnene
Ha ONpenenexHoe YMCNO aKUMIA B COOTRETCTBIK C Aorei
COBNAAEHUA NDEANPUATUEM, BLIPEKEHHOR CTOUMOCTEID
aKLMi

Mpaso Ha ysacTue B
ynpasneHwd akuwoHep-
HeiM OGLWECTEOM

JlauHoe npaBo peanvayeTcA Npy y4acTuK Enagensua
anMi B obiluenm cobpaHuv akuMoHepos. BrnvaLKe akuvo-
Hepa NPAMO NPoNopLUMOHANLHO pa3Mepy cpeacTs, Bro-
HEHHBIX UM B YCTEBHLIW RaNWTan, 4To 00eCNeYVBABT KaM-
fOMY SKUWOHEPY pasHble Npasa (0AHa aKLUWA = OOWH To-
nac), Kaw sl akuMoHep MoXeT BuiTe wabpad B opraHsl
yNpasneHWa oBLLECTROM

MNpaso Ha nony4ekus
AWBWAeHOOB

B ycTaee obwecTsa M NONCHKEHWW O BEINNATE AVBWUAEH-
[08 onpefened NopaaoK HAYMCNeHWA U BLINMAaTLEE AUBK-
[eH0B 3a CHaT YUCToW Npubsinu

Mpaeo Ha nonyJexue
YacTHu UMYWecTBA

[laHHOe NpaBo peanyayeTcn NpM nukeMaaLmMK obllecTea
nocne yaosneETBopeHnA TpeGosaHwi KpeauTopos W Npy
OTCYTCTBMH WHOM 3afomuKenHocT oflugcrea

Belpada UeHHbIX Symar
MK UX CepTUGPUKaTOR

Mpw AoKyMEHTapHOH hopMe 3McorM aKUMoHepy Bbiga-
lTCA Ha pyKM BnaHki akLuvi, KOTOpEe HMEKIT HECKOMEKO
cTeneHen aawuTe, Mpu GeapokyMeHTapHOR 3MUCTHHA
aKLW CYLWecTRYIOT kaK Dbl YCNOBHG - B naMATH 3BM u B
peacTpe. Ha pyky akuUMOHEPY BLIOAETCH BEINWCKA CO cYe-
TOB MNK cepTUAIWKET aKLmid ~ QOKYMEHT, YAOCTOBEDSRIO-
WA NPaBo BNajelva onpepeneHHbEIM YACIoM akUWK

[TpusunesUpoBsaHHLIe kYUl

Teapnan ukcauus
paaMeps auBnAaeHga W
YacTH NUKBUMOAUWOHHOM
CTOMMOCTH

PasmMep AMBWOSHOA W YacTH NMKBUOAUWOHHOR CTOMMOCTH
ONpenEenneTcs B yCTase B TEEPA0H AEHEXHOW CYMME MNK
B NPOLIEHTAX K HOMMHANLHON CTOMMOCTH AKLMH

1

Npaso Ha nonyJexne
4acTv UMylecTea ob-
WecTsa NpW aro NUKBK-
AaLuu

MNpeuMyulecTeeHHoe BelnnaTa U Ha4ucnenvie AWBWAEHACE NPOM2BOAATCH B
NpaBo Ha NoMYyYeHue NepByI oYepeab No OTHOWEHWID K gepxaTensaM obkikro-
AMBUAEHAOR BEHHBIX SKUWA

MpeuMylBC TBEHHOE Buigaua umyLlectea obuiecrea npu ero NMKBUAALWM OCY-

lWecTBNABTCA B NEPBYID 0YEpEb N0 OTHOWEHWD K Aep-
waTensam o0ObiKHOBEHHBIX akUHid

Mpago y4YacTHA B rono-
COBaHWY

[laHHOE Npaeo Peanu3yeTeR NpY Pellés Bonpocos 0
peOpraHk3aLMm W MMkeXaaLWy obLYecTBa, a Takke B chy-
Yasx, KOraa OT WTOroB FONOCOBAHWA JABMCHT BO3MON-
HOCTE, CPOKY M PalMep NonyvyeHua QUBUAeHA0B, ECIIH
ycTapoM 0Bl ecTea NpefycMOTREHA BO3MONMHOCTE KOH-
BepTaLuM aKuuit sToro Twna. [edcrewe sToro npasa npe-
KpaLLaeTcs ¢ MOMEHTa NepBoi BLIMNATH Mo yKalaHHbIM
AKLIMAM MBEMOEHADE B FICNHOM 0bheMe
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Okoxvadue mabn 13

Mpaea u eapasmuu

nmevyerue npae u eapasmuli
npaea enadenbua aKuyuy Obecrey D D

«30noman aKuyuam

Npasao npuocTadaenu- «30noTas akyusan obeIMHO BRINYCKaETCA Ha cpok 3 roga
BATk MCNONHeH1e pe-
leHMi obera cobpa-
HAS aKkuWoHepos Ha
cpoK a0 6 Mecaues
Mpasoc cHMuMaTe BoNpo- | Kak npaeuno, «3onoTtas akway npuHannekut Muxroc-
Cbl G NMoOBECTKW AHA 06- | uMmywlecTBY POCCW, erd TEPPUTOPHANBHEIM CTPYKTYPaM
Wero cobpanus akuWo- | NPpW HaNW4UKY Jony rocyAapCcTEeHHOR cobeTRaHHOCTH B
HepOB AKUMOHEDHOM Kanurane

BakrynupogaHtble akyul

NMpaBo Ha oTyyxaeHre | BaHkynupoBaHHBIE aKUMY OTUYHAAKTCR TONLKD ¢ corna-
aKLA CHA IMUTEHTA

I'Ipasa uHBeCTOpOB-0OMTALIMOHEDPOB HECKOJIBKO OTNIHYH ! OT TPAB
WHBECTOPOB-aKLMOHepos IIpouenypa obecrieueHus Npas BAAIEIE-
LIEB KOpPTTOPATUBHEIX 0OMHrauuit oTpaxena B Taon. 1.4

T IpaBsa uHBECTOPOR 3aKperieHn! B PeaepantHoM 3akoHe «O 3a-
HHATE TpaB U 3aKOHHBIX HHTEPECOB MHEECTOPOB HA PhiHKE UeHHBIX
bymMars, B yacTHOCTH, JiI0D0H TTOTEHUMANLHLIH MHBECTOP HMEET NPaBo
Ha IToaydeH’e MHGOpMaUKUK O AesSTeNLHOCTH aKIHOHepHOro o61Le-
CTBa HAa PBIHKE LHEHHBIX GyMar, MOXET 03HAKOMHTLCSH C €T0 yUpenu-
TeNBHBIMM JOKYMEHTAMH M OTHETHOCTBIO.

ITpapa sMHTEHTOB, 3aKPEeIIsAEMEIE UEHHBIMH OymMaraMu, W HX
ofecrieyeHHe OlTpeaeseHbl He B ITONHOM 00BEMeE. YCTaHOBIEHO, YTO
SMUTEHT 0053aH BbIMYCKaTh 3MHMCCHOHHBIE LicHHbIe BYMATH B COOT-
BETCTBHH C JICHCTBYOILUMHM 3aKOHOIATENLCTBOM, T. €. HA OCHOBAH MU
pelre Hust oouero cobpaHusa akilMOHEPOB WK oDiMralHoHepoB pas-
paGoTaTe IIPOCHIEXT 3MUCCHM, TIPOHTH rocylapCTBEHHYIO PerucTpa-
LUHIO ITpOCHeKTa IMHCCHH, BRIMYCTHTE UEHHBIE ByMary, onybnmkKo-
BaTbL OTYET O BBIMYCKE, BECTH PEECTp BIaleNbUEB LIEHHbIX Gymar,
OCYLLIECTBJIATE pasiMyHbIE (QOHIOBBIE ONEPALIMH, DMHUTEHTHl KL
HMEXOT MPaBo*

1) mpuBReKaThH HHBECTHLIMH NYTEM BBINYCKA LIeHHBIX Oymar. [Tpaso

Ha BHINYCK LIEHHBIX OyMar BO3HMKAET C MOMEHTA PErHCTPaLlHH
aKUMoHepHoro obmwectea. HoMHHANBHASN CTOMMOCTE DA3MELLIEH -
HBIX IPUBHUNETHPOBAHHBIX AKLHH HE NOJIKHA IPeRsuaTh 25 %
YCTABHOIO KanuTana obmectsa. [1pu yupexnenuu obecrna
BCe AKLMH JOJIKHEBI ObITh pasMelleHb cpenu yupenuTeneii. Bee
aKUuy obLiecTBa ABISIOTCA UMEHHBIMHE, YCcTaBoM oOLIeCTBa
IOJIKHEI OBITH OTIPEREIEHEI KONHYECTBO U HOMMHANBHAA 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) UCIIONB30BATh aKUHH IS YIIPABIeHUA AeATENbHOCTLIO 0bLIe-~
CTBA NYTEM NPUHATHA PEIUEHUH Ha 001 HX COOPAHUSIX AKILEHMO-
HEPOB N0 NPHHUMIY «0THA aKILHA = OTHH Iojioc». AKLMA HE
MPenocTABNSET Mpasa roJaoca 10 MOMEHTA €€ MONHOW oraThl
(3a MCKTIOYEHHUEM aKLMH, TPHODpeTaEMBIX YIPeAUTENSIMHU TTPH
co3ganuu obLuecTsa);

3) dopMUpOBATH, YBEJIMUUBATEL M YMEHBIIATh YCTABHAIIT KartHTAN
061IeCTBa MOCPEACTBOM BBINYCKA, NOrallie HUsl, YBETHUEHHS HITH
YMEHBILEHUS HOMHHAJBHOM cTouMOCTH akLuii, Ob1ecTBO He
BrpaBe YMEHBIUIATE YCTABHBIH KATTHTAJT MEHEE YCTAHOBIEHHO~
ro MUHHMANBLHOFO YPOBH,

4) BLIKYNaTh U MOrALIATE LEHHbIE OyMaru;

5) XpaHWTb LIEHHBIE OyMaru;

6) KOHBepTHpOBATH (0OMEIIMBATH) LIEHHBIE OyMaru,

7) ApOOUTE U KOHCOMUANPOBATE USHHBIC OyMaru;

8) BEeCTH PeeCTP M pacKphIBATL HHHOPMALIHIO;

0} HAYHCAATH H BBEITIAYHBATE AHBHICHIBI [0 AKLIMSAM, IPOLIEHTH
o OOMUTALIUAM,

I na peanu3atiuy nNpas, 3aKperjieHHEIX HLeHHBIMM OyMaraMu, SMH1-
TEHT MOXKET B COOTBETCTBHUH C YCTaBOM AKITHOHEPHOIO {]EI_I,I,EBTHE BECTH
KOMMEDPUYECKYIO JeATEIbHOCTh, OT CBOEro uMeH M NpuolpeTaTs U OCy-
IWECTBAATh HMYILECTBEHHbIE M JIMHHBIE HEMMYIIIECTBEHHBIE TIpaBAa,
HeCTH 00s3aHHOCTH, OBITh MCTIIOM W OTBETYHKOM B cyOe, HMETh
10o4YepHUE U 3aBUCHMBIE ODILECTBA C MpaBaMH I0PHAMUECKOTO THM1IA,
YUACTBOBATE B YCTABHOM KanuTane npyrux oburects. K obs3aHHOC-
TAM SMHUTEHTA OTHOCHTCS BLIKYIT M TToTallieHHe BHeHHBIX Oymar, obec-
neyeHue mpaB HHBECTOPOB,

ITpasa mocpe AHHMKOB ONpeneneHbl (PparMeHTAPHO I10 OTIEH b-
HbBIM BHIAM ACATCJIBHOCTH aKUIMOHCPHOIO ob1ecTea Ha PhIHKE HEHHBIX
byMmar. OTMeTHM, 4TO OONBIIASI YACTh MOCPEAHWUKOB UMEET IIpABa
WHBECTOPOB (IUIepsl M Bpokepnl). OTALAbHBIE TTOCPENHUKH (Tpeii-
[ephbi) NpY pasMELUEeHHH LEHHBIX OyMar yacTHuHO obIaaaoT npaBa-
MU 3MUTEeHTeB. CTIelIHAIH3HPOBAHHBIE PECHCTPATOPD!, BLITIOMHSS
NMPOMEXYTOYHYIO NOCPEIHUYECKYIO QYHKIHIO MEXAY 3MUTEHTOM H
WHBECTOPOM, PACIIONATAIOT HEKOTOPLIMH [IPABAMH M DMMTEHTOB, H
HHBECTOPOB,

KoHKpeTHblE IpaBa HePa3pPHIBHO CBA3AHAI ¢ KOHKPETHBIMH TH-
naMu ¥ BUaaMH LeHHBIX OyMar. Hanpumep, akuuH oTpaxaioT npaso
YIPaBNEHUA IPOU3BOANTENBHAIM KAITHTAIOM, OTO IIPaB0 peajlu3y-
CTCH ITOCPENCTBOM KOHKPETHEIX AeHCTBUH C OCHOBHEIMM ITPOH3BOI-
CTBEHHBIMH (POHOAMU, KYILIA, TPOJaXa, apeHaa, 3aior, MEHa KO-
TOPBIX OCYIUECTBALIOTCS B 3aBUCUMOCTH OT pa3Mepa cienku amoo
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no pEIICHUIO obuIere cobpaHusl aKUMOHEPOB (B cyyae KpynHoMH
CAENKH) IUBO TI0 PEIIEHHIO COBETA IMPEKTOPOB I TEHEPANTBHOTO
AMPEKTOpA (B Apyrux ciayvasx). Cknaackue TORAPHBIE CBUACTENb-
CTBA (BAPPAHTRI) MOKA3LIBAIOT HATHYHME W BO3MOXHOCTh DACTOPSI-
KEHUS TOBAPHO-MATCPHATBHBIMH LEHHOCTAMMU, HAXOAALIMMUKCS Ha
Cknanax npeanpuatusa. KotocaMeHT yIoCcTOBEpAeT carady ToOBAPA ITS
nepeBosku. OGmuraunu MoKaspiBAIOT BEIHYUHY 30eMHOr0 KAMHTA -
ma. Yekn BBLIMMCBLIRAIOTCH IPK PACXOTOBAHMM YACTH [EH EXKHOTO
Karmrajia JUIst OfaThl NNaTeXxe 3a HEOOXoMMMble ANA ASATEILHO-
CTH MATEPpHANBHBIE, TPYIOBbLIC pecypchl. Jdeno3uTHoe H cbeperarteiib-
Hble CepTH(UKATLL OTPAXAIOT COXPAHSEMBIN KanuTal, Bekcess:
BBIPAXAIOT KaK TOBaPHYIO, I'iK W IeHEXHYIO (popMy KaInuTana, Tak
KAK MOTYT UMETh M TOBAPHYIO, W JieliexXHy1o dopmy,

1.3. UHBECTULUOHHBIE KAYECTBA M YNPABNEHYECKUE
BO3MOXHOCTU LIEHHLIX BYMAT

[Ip# oLieHKe CTOHMOCTH LIEHHBIX GYMar yUHTHBAIOTCS TAKHE HH ~
BECTHLIMOIIHBIE KAYECTBA, KAK HaAexHOCTL, OE300aCHOCTDb, TUKBUI -
HOCTbL, IOXO1HOCTD, CTEMeH L HHBECTHLIMOHHOTO pucka. Ocoboe BHM -
MAHHE yOEensgeTcs NeNOBbIM KA4yecTBaM, PENYTALMY DMHUTEHTA, ero
Crieunanu3any, HHEECTHLUMOHHOMY KJIMMATY M MOTEHUHany ero
MECT0PacTIONOXKeHUs, NEPCNEeKTHBHOCTH DU3HECa, KOTOPBIM OH 3a-
HHMACTCsT. YTIpaBAeHYECKHUE BO3MOKHOCTH LIEHHBIX GyMar Xapakre-
PH3YIOTCSt MEPO KOHTPOJISE, HAaDOpOM OnpeneneHHLIX NMpas 10 Baa-
OEHHIO, PACTIOPSIKEHHIO, YIIPARACHHIO AaKTHBAMH, KOTOPbIE JICKAT B
OCHOBC KOHKpPeTHOI HeHHOH Gymaru. Yem Oosblre ynpapieHYECKHE
BO3MOXHOCTH 1! BBIUIE HHBECTHIIMOHHBLIC KAYECTBA, TEM BhILUE CTO-
MMOCTDb UeHHot 6ymard. CpaBHUTENbHAA XaPAKTEPHCTHKA WHBECTI -
LIMOHIIBIX KAYCCTR H YNPaBIeHYECKUX BOIMOXKHOCTEH SBAASTCS O~
HOH U3 OCHOB OLIEHKH CTOUMOCTH UeHHBIX DyMmar. OG1as xapakre-
PHCTHKA YTIPABNIEIYECKHX BO3MOXHOCTEH H HHBECTHIIMOHHBIX KAYeCTB
OTACNBHLIX ILIEHHBIX DyMar npuBegena B Tabn. 1.5.

Tabnuya 1.5

YapapneHYeckve BOSMOWHOCTH U MHBECTULMOHHLIE KAUYeCTBA LEHHbIX
bymar, obpaljaloiuXxca Ha poccHNCKom hOHQOBOM pPhIHKE

YnpasneHueckue
f,
Llettie Bymazu BOMONHOCIL HiHeecmuluoHHbIe Kavecmea
FNoeyaepcTeer- | YnpasneHvWe HaNOrosol 2a- Hanorosoe ccsoboxageHWe Ha
Hbl& K3dHaYeW=- | QOMKEHHOCTIaH0 cymmy ofR3aTensCTRa, rocy-
ckvie obaaa- OAPCTEEHHAR FAPAaHTHA BNOXEe-
TenLCTBa HWW
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MpodonxerHue mabsn. 1.1

Lierusie Gymaau

VnpasneH4YyecKUe
B8OIMOMHOCHTIL

MHeecmuyLUoHHEI® ka4ecmes

NocynapcTBek-
HelE KpaTKO-
CcpouHLe obni-
rauni

CoxpaHeHue W npypatleHwe
Kanutana

Huakuid puck, yeroiqveas ao-
X0AHOCTe, OBecneveHWe HAOeX-
HOCTW W B230NacHOCTH BNOWE-
HWIA rocyapcTROM, BHICOKES
NUKBUOHOC T

Cybdepeparb-
Hble obnuralud

CoxpaHeHue W npypalleiue
Kanutana

CpefHWA pucK, cpeaHAR JOXoA-
HOCTb, 0GecneysHUE HagewHo-

| CTH 1 BeaonacHoCTH BROXEeHUA

cybrekTom Pegepalii, cpea-
HAA NUKBWOHOCTD

e TR

MyHunars-
Hbte oBnurayiM

Y4YacTHe B WHBBCTULIMOHHLIX
npoekrax ropona (panoua,
Nocenka, cenkckora okpyra),
CoXpaHeHWe KanuTana, nony-
JaHue AoXoaa

MapaHTMpoBaHHaA QOXOAHOCTE
¥ NWKBWAHOCTE, oEecnevyeHue
HagewHocTH 1 BeaonacHocTH
BNOXEHWA MyHULUNanuTeToM

QE6LKHOBEHHBIE
BKLIMH

YyacTue B ynpaBniexun oGule-
CTBOM Yepea npoueaypy rono-
coBaHMA Ha 0bLleM cobpaHum
aKyWoHepos, Npaeo Bnagensya
Ha y4acTue B pacnpeaenexHuu
NPUMBLINKA U HA NoNyYeHWe au-
BuaeHaa, npaso Ha Tpebosa-
HWe Aonu cobcTaeHHOCTH
nNpeanpUATHA B CriydYae ero
nukeugaymm

HagemHocTes, Mansiil pUCK Npy
AKOHOMUYECKON COCTOATENBHO-
CTW, (BMHAHCOBOR YCTOWYMBOCTHK,
nnarexecnocobHoCTH U NWK-
BHUOHOCTH akuuaHepHoro obule-
cTea. BeaonackocTe NP XOpo-
el fenceci penyTauud aMu-
TEHTA, NUKBMAHOCTE NPU YCTOM-
YMBOM cnpoce, floXxoaHocTe npw
3HaqMTaNLHOM BenWYHe cobor-
BEHHbIX CpeacTs U YCTORYMBOM
pocte o6bema peanyaayuu
TOBAPOE W YCNYr, BLICOKMX NOKa-
aatenax achde TMBHOCTH UC-
NONEICBAHWA MaTepHankHblX,
TPYQOBLIX M (DHHEHCOBLIX pe-
cypcog, KoHBepTHpYEeMOCTE Npy
onpeaenaHHkIX YeNoBUaX

Mpueunervpo-
BaHHbLI8 aKU1i

MepeoodYepenHoe npaso No
CpaeHeHWo ¢ Bnagensuamu
OBLIKHOBEHHLIX AKLMA Ha nony-
JYeHWe AVBMOeHAa ¥ HacTH
MMYLLeCTBa Npy NUKBUOALWKW
obuwecTea. MNpaso Ha y4aCTHE B
ronocoBaHuu Ha obluem cobipa-
HUW KUMOHepOoB, ecnu pewa-
KOTCA BONPOCE!, MMEoLLMe oT-
HOoweHWe K BeINNaTe aMenneEH-
pos. KyMynaTueHoCTE AaeT
BOIMOMHOCTL HakannueaTth
Ha4YuCNAeMbie AMBUAEHObI NPK
OTCYTCTBUU NPpWBLINK ¢ nocne-

LYIOUWMM UX NONYyYeHUEM
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Mpodonxenue mabn. 1.

L{snHiie Gymazu

¥Ynpasnenwysckue
a ES!.{GHHDGMU

MHEEE‘mUL{UUHHbIB KaYyacmea

]

KopnopaTvaHkta
oGnurauuu

MpepnocTtaeneHue saliMa 8 Le-
NAX COXpaHeHws KanuTana,
nony4eHMA poxona gna obnu-
raunoHepa KpeaguTtosadue,
NMPUBNEYEHWE MHBBCTHUUMA 1
YNPaeNeHne 3a00nMeHHOCTRIO
Npw AOCPOYHON NOraweHui
ANA 3MUTEHTA

-

CpegHuid puck, rapaHTUpOBaH-
HaA [OXOAHOCTL, BBICOKaRA NUK-
BMAHOGTE, HaAeKHOCTL U 6830-
NAacHOCTEL 3a cUeT hopMuposa-
HMA CTPAXOBOrO M BLIKYNHOM
thoHQoB npi aMuccud obnura-
umit CpoyHocTs (WCNONHEHWE
oBrRaartenscTs no obnurauuy
npegycMatpueaeTch B onpege-
NEHHBIW CPOK, B KOHLEe CpOoKa

HenoauTHuie
CEePTURUKATBI

PaaMelgHne BpeMBHHO CBO-
GoaHeIX PUHAHCOBLIX PECYPCOB
HE OCHOBE cneddanbHeiX Asno-
AUTHLIX 4OFOBOPOB, NPABO Tpe-
BoBaHKA Na KOTOPLIM MOXeT
NnepenasaTscs OT OaHOro nuua
K ApYToMy

NpOU3BoOOWTCA 28 HEJFEILLIEHHE:I

Crporo onpegeneHHeIe YCNosua
[OX0AHOCTH, CPOYHOCTH, BO3-
BpaTHOCTH. BelCoKan nMKBuA-
HOCTL Ha ocHoBe ceoBonHoroe
obpawienun YctoWyueana oo-
XOAHOCTL, BaHKOBCKHE rapaHTUi
6830NaCHOCTH BAOMEHWA

Bekcens

wPacwvexay Hennarexed,
BO3MOKHOCTbL OpraHuaaLum
HenpepsiBHOro ToeapHoro obo-
poTa, NpoU3BoACTBEHHAro Npo-
Liecca NpH oTCYTeTBMM diMHaH-
cOBbIX pecypcoi. CaobogHbli
BbIMYCK ¥ NOrateHue Kak He-
OMMCCHMOHHGLIX UeHHBIX Gymar,
He Tpebylowmx rocynapcTeeH-
HOR parucTpaumu

Bricokan nuKEMAHOCTL {ocobeH-
HO y NepesoAHbIX 4 NpeabABA-
TENLCKUX BEBKCEREN), Manan
A0X0AHOCTL, OrPaHWYEHHBIN
PWCK, CTengHb HAGEXHOCTW W
BesonacHocTH NPAMO nponop-
UHOH&NbHb! (HMHAHCOBOW CO-
CTORTENLHOCTH aMuTeHTa. Kop-
nopaTtWBHLEIE BEKCENA KPOMe
AEHeMHOM0 UMeKOT (Nojpasyme-
BaloT) TosapHoe obecneyeHue.
BaHxoBCKWe BEKCENA rapaHTy-
pyloT obr3aTensCcTEO BEKCENne-
gavens BuNNaTuTh BEKCena-
LepwaTan YKalaHHy B Bek-
cena cymmy. BhICOKMA ypOBaHb
KOHBEPTHPYEMOCTH B CABNKaAX
no 0GMeny BeKCenen oaHux
3MHTEHTOB Ha BEKCENA 4PYIMX
IMWTEHTOE N H8 WHBLIE L 8H-
Hble ByMard v MMYLLECTBO

Yekun

MNoebiweHKWe CKOPOCTH OBHEH-
HOro W ToBapHoro obopora Ha
GCHOBE ONNATEl NpeaALABMTENIO
YKA3AHHOW Ha YeKe ReHEeMHOR
cyMMmel 683 NUYHOrD YYacTuA
JYeKoaTens

AGCOMNITHAA NMMKBUOHOCTb,
HyNneean AoX0AHOCTs, FAPAHTH-
poeaHros obecneveHue cpeg-
CTBAMK HA DAHKOBCKOM CHaTe,
OrpaHWYeHHOCTb CPOKa KCronbL-
apBaHWA (0beluHo 10 cyToK)

KoHocameHThl

Mpaso pepwaTenn pacnopa-
WETLCA YKasaHHbLIM B KOHOCA-
MEHTE IPY3OM M MONYHUTE 8ro
NOCne 33BepLISHURA NepeBoiky

TosapHoe ofecnevyerve, orpaHi-
YeHHAaA NYBMAHOCTL, 38BMCH-
MOCTL AoxopHocTH, BeaonacHooT!,
HAAEMHOCTH OT KORKPETHRIX 0
TpebUTeNbCMX KaYeCTR py3a
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OkoxyaHue mabn 1.£

VipasneHyeckue ]
fm&r& & Eﬂeu BOIMOKHOCTIU HﬁaecmuquﬂHHﬂauecmaa
BappaHTb! YnpasneHue JeHeXHLIM U To- | BulcoKaa NuKBMOHOGCTE, HU3KWHA
BapHsIM obopoToM W NOBLIWE- | PUCK, TEK KaK NpenycMoTREHD
HWE UX CKOPOCTH offaaTensHoe cTpaxoBaHue
ToBapa Buicokuit ypoBEHL KOH-
BERPTURYEMOCTH, DE30NaCHOCTH
W HaAeXHOCTH, HU3KaA O0X04-
HOCTh
D b4BPCHEIB YnpaeneHue ToBapHeiM U B3~ | BblcOKWe [OXOAHOCTE U PUCK,
KOHTPaKT b NITHLIM 0BopoTOM, hUKCHPO- | CPeAHAR NUMKEMAHOCTB, JocTa-
BarHue GasucHbIX LEH M NPOrHo- | TOYHaR HanekHOCTE 1 Besonac-
avpoeaHWe JoxoAaa HOCTh, cnabblil ypoBeHb KOHBED-
THRYEMOCTH
OnuMoH ke MpordoavpoeadKe ¥ ynpasne- |[paso enagensua onuMuoHa Ha
HWE (DOHOOBEIM, AEHEMHLIM 11 | MOKYNKY UMK NPOAaXKY akUMi,
ToRapHLIM 000pOTOM obnurauuit U apyrvx LeHHBIX
Bymar

HMHBeCcTHIIMOHHBIE Ka4YeCTBa M VIpaBAeHYECKHE BO3MOXHOCTH
Pa3INyaTCd ITo BUAiaM HeHHBIX OyMar, OHM 3aBUCAT OT KOHKpET-
HEIX XAPAKTEPHCTHK LEHHBIX ByMar, 0CHOBHBIMH M3 KOTOPKIX ABJISI-
IOTCA GHUHAHCOBOE COCTOSHHE 3MHUTEHTA, HAIEXHOCTD H 68301TaCHOCTS,
JIMKBHAHOCTE LIeHHOW OyMarH, e¢ JOXOMHOCTh ¥ BO3SMOXKHOCTH KOH-
BEPTALMWA. MHBECTULIMOHHEIE KAYECTRBA M VITPABIEHYECKHUE BOIMOX -
HOCTH LI€HHBIX OYMar TeCHO CBA3aHbI ¢ HHBECTHIIMOHHBIM PHCKOM,
KOTOPBIH OTPAKAEeT BEPOATHOCTD [TONYYEHMS AOXOMOB WK YOBITKOB
OT hOHOOBBIX Onepaluii (Tabm. 1.6),

Ha npaxktuke oLeHKa HHBECTULIMOHHBIX KAYECTB M YIIpaBieH1CC-
KHMX BO3MOXHOCTEH QCYLIECTRAACTCA MyTeM CPABHUTEIBHOIO aHa-
JIH3a UHBECTHUHOHHOIO pHCKa LIEHHLIX ByMar, KOTOpHIii, B CBOIO O4¢-
pelb, NPOBOAUTCH ITYTEM OLIEHKM HAAEKHOCTH NaHHBIX OyMar. Ha-

Tabnuya 16
DakTopHLIl aHaNW3 MHBECTUUMOHHOID PUCKA BNOXEHUI B LeHHble Bymaru
__Paxmop VoensHell 8ec, %

Bua ueHHOoW Bymary 20

CpoK geilcTaun LeHHoW Syman 5

OMUTEHT 20

PopMa BeINycka (AOKyMeHTapHan uiv Geagoky- 5

MEHTapHER )

OBecne4YeHHoOCTL, rapaHT BeINyCKa 10
KoHBepTHUpyeMocTh 8

PaaMep yveTHOW cTaeku LleHTpanbHoro BaHka P 15

06 aR BKOHOMUYECKAR CUTYALUMA B CTpaHe 10

Wrdonauus 10




HeHOCTh LeHHBbIX DyMar onpejeisieTcs nocae aHani3a u JHarHo-
CTHKH GPHHAHCORO-X03AHCTBEHHOI JEATENBHOCTH SMHTEHTA, YPOBHS
Er0 3KOHOMHYECKON COCTOATENBHOCTH, TINATEXECIIOCOOHOCTH,
TWKBHIHOCTH HamaHca, peHTabensHocTH, (PHHAHCOBOH YCTOHUYNBO -
cti’. K nomoxurensisim hakTopam npy olleHKe MHBECTHLIMOHHBIX
KaYECTB WEeHHbIX OYMar OTHOCSTCH 3HAYHTEIBHAA BETHUKMHA COD-
CTBEHHBIX CPEOCTB H CYMMa CTOMMOCTH MMyIecTea. [Tokasatenu ad-
(EKTHBHOCTH XapaKTEPU3YIOT CrIOCOGHOCTE NPEANPHSITHA H3BJIEKATE
MAKCHMYM ITDUOBIIH OT IPOU3BEACHHOH H peaiM30BaHHON ITPOIYK -
HHH. CTPYKTYPHBIH aHaIH3 H3MeHeH s DHHAHCOBOIO MOMOXKEHHSI
NPEANpHATHA MO3BONAET OUEHHTL CTEIeHb BO3eHCTBHS OTLEAbHBIX
cdharTopoB (BO3PACTAHMUA BEMTHUYHHLI 3AEMHBIX CPEICTR) Ha hMHAH -
COBOEC NONOXeHHE, BaHEIM METONOM OUSHEN HHBECTHLIMOHHOTO
PHCKE ABASETCS KOMIUIeKCHRBIH aHanH3 (PMHAHCOROTO COCTOATIMS
NPeAlpUsTHA, NHATHOCTHKA €ro (PHHAHCOBOH YCTOHYHMBOCTH H
NAATEXECTIOCOOHOCTH,

B nmocnenuee spems Gonbioe pacnpocTpaHeHHe IOMYYHI 3KCIpecc-
aHaau3 HHHAHCOBOTO COCTOAHMA NPeANpUATHA. Ero Lens — OLeHHTE
B LieJIoM (PHMHaHCcoBoe aaronomyyue M NHHAMHKY, TeHISHLHM pa3BUTHA
aMHTeHTa, B 3TOM ciyuae duHAHCOBOE COCTOAHMKE NMPSATIPHATHA oL~
HUBAETCA HA ocHobe GanaHca npeanpuaTus (fopma 1) w oTueTa
0 (PHHAHCOBLIX Pe3VIbTATAX M WX Hermomb3osauul ((hopma 2). TIpex-
Ie Beero obpauaeTcd BHUMAHME HA pasMelleHue 1 UCTIONL30BAHHE
cpeacTe (AKTHBOB), MCTOYHUKH MX (OpMUPOBAHHH (COBCTBEHHLIT KA~
MHUTAN ¥ 06A3aTenkCTRa, T. . MaceHBbl). Ofnaro Gyxrantepckas oT-
YeTHOCTE OTPpaXAaeT JHHAHCOBOEC COCTOAHHME MPEINPHATHA TOJILKO HA
(HaKTHYECKYIO NATY €€ COCTABAEHMs, NMPeNcTaBAleT HCTIONb3YEMYHO
VYETHYIO TIOJIHTHKY, HO HE MTOIBONAET MPEICcTABUTE IOJNHYIO KApTHHY
yes1oB#i, (hakTopos, MPHYHH, ODYCIOBMBILNX 3T0 cocToAHMe. [lozroMy
IS YTOUHEHHS PeABHONO COCTOAHMS PeINPUSTTHI HCIoNbs3yetes dak-
TOPHEIR AHATW3, HeoagyeTed GUHAHCOBAA YCTOHYHBOCTE IPEANpH-
arud. Hlupoko mpuMeHAeTCS MOACTHPOBAHHE,

Kaxnslft crietMaIucT MOXET BLIITOJMHUTE JKCTIEPTHYIO OLEHKY
thuHAHCOBOrO PHUCKa MPEeANPHATHA ¥ Ha 0CHOBE obulepactpocTpa-
HeHHEX [TOKa3aTench 3¢ heXTHBHOCTH, TAKHX, KAK PEHTADENBHOCT,
obopayHBaeMoCTs, IOHZOOTIAYA, 3aTPATh Ha pyias npousBeaeHHOM
MPOAYKUMH (ycayr, paGor), danes HeoBXOIHMO BEITOTHHTE KOMIT-
NeKCHBII AHANH3 HHBECTHLIMOHHKIX KAYECTB H YNPaBACHYSCKHX BO3 -
MOMCHOCTEH,

Cw ; Bepdnukosa T. 5 Ananus M iHardocTika PHHAHCORO-X03AACTREHHOM NEATe k-
HOCTH MPEXNPHATHA, Yued nocobue — M : MHOPA-M, 2001,
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Tema 2
HOPMATUBHO-INMPABOBLIE

OCHOBbl OUEHKHY LEHHbIX
BYMATI

ITnan saHATHA:
1. Hopmartuero-nposoBas Hao3aa DUEHKW UEHHBIX

Bymar,

2. Ob6a30TeNbHAR U WHUUMATUBHAA OUEHKD UEHHBIX
Bymar.,

3. DopmMbl PErYIMPOBAHNHS OLUEHKM UEHHBIX ByMmar.

2.1. HOPMATUBHO-NPABOBAR BA3A OUEHKW LEHHbIX
BYMAT

HopmMatueHo-npapBopoil 0CHOBOI OUEHKU CTOMMOCTH LIEHHLIX
ByMar SIBAATCA JEHCTRYIOLIES 3aAKOHOIATENECTBO, W NTPEeXIe BCEI0
I'paxparcknit koneke PO, Apburpaxno-rnpoueccyansiHblf KOIEKC,
Hasoroselit konexc P®, QenepansHele 3aKOHE! «O pLIHKE HEHHBIX
bymars, «O0 oLleHOYHOH peAaTeNsHOCTH B PoccHiickoii Penepalilu»,
«(00 akLLMoHEpHBIX oDI1ecTBax» 1 «O HecocToATENIbHOCTH {BGAaHKPOT-
cTBe)», cooTBeTcTByiowne ITocranoenenus IlpasutenncTea PO,
OueHka LIeHHBIX OyMar TakXKe perflaMeHTHPYETCA ClNeLHMaabHbIMH
HOPMAaTHBHO-TPABOBBIMU akTamMy PesiepansHOi KOMHCCHH MO PBIHKY
ueHHbIX GyMar (PKILB Poccun), Muuucrepcrea duHancos PO,
MunucTepceTBa 1o HajloraM M cbopam, [lentpansHoro 6aHka P,
MuHKCTEDCTRA 110 NOANEPKKE NPeANIPHHUMATENBCTBA M HECOCTOSM -
TeNbHOCTH (DaHKPOTCTBY), 3aKOHCAATETbHLIX H HCIIONHHUTENIBHBIX
opraHos cybbekToB Pemxepaiui M OPTAaHOB MECTHOI'O CAMOYTIpaB/Ie-
HHA T10 OTOENLHBIM BOITPOCAM OLIEHKH, 8 TAKXE rocyIapcTBEHHBIMH
craHaapTamMi PO W MeXIyHapoAHEIMY CTAHZAPTAMH OLEHOYHOMH [e-
ATENEHOCTH, YCTABAMH M TTONOXKEHHSIMHM 06 OLIEHKE CTOMMOCTH LIEHHBIX
6ymar npogeccHOHaNBHEIX OpraHu3auui OLeHILTKOB (AyIUTOpOB).

ITpaBoBad 0cHOBA AEATENBHOCTH OLEHIUKKA onpeaeneHa B Dene-
panbHOM 3akoHe «00 oueHoyHOM neaTtenpsHocT B Poccuiickolt Me-
nepaurn» ot 29 uionst 1998 r, JanHbIi 3aKOH ABARETCS OCHOBHBIM
NOKYMEHTOM, KOTOPBIH perfaMeHTHPYET OLeHOUHYIO JeATENIbHOCTE
B Poccuu. OH onpesenisieT NOHATHE OLEHOYHOM NeATeTBHOCTH, Phl-
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HOYHYIO CTOMMOCTB 00BbEKTA OLIEHKH, CYOBEeKThI OUEHOUHOI AesITeNb-
HOCTH, 00'BEKTEI OLEHKH, 06513aTebHOCTb OLIEHKH C IPUBAEIEHHEM
npodeccHOHANBLHBIX OIEHLITMKOB.

B cooTBeTcTBHY ¢ 3THM 3aKOHOM OLEHUIMK UMEET NPaBO; NMpH-
MCHSATDL CAMOCTOSITENIEHO METOIbI TIpOBEOEHWA OUEHKH B COOTBCT~
CTBMH CO CTaAHAapTAMU OLEHKM,; Tpeboparh OT 3aKka3yHKa NpH nMpo-
BellcHUH OBs3aTeNbHON OLIEHKY ofecIieyeHUS JOCTYa B [TOJHOM
o0beMe K JOKYMEeHTAHMH, HEOOXOIUMOLL Asi OCYLIECTBITEHMS OLEH -
KH; IMONYy4aTh pasbACHeHHS W JOMONHHUTENbHEIE CBEASH U, HEODX0-
JUMBIE IJIST OCYILUECTRICHNS OLUEHKH, 3arpallBaTh B MTUChMEHHOH
WK YCTHOH (hopme Y TpeTeuX MU HH(popMaLIHMIo, HEOOXOIHMYIO TSI
NMPOBEAEHUS OLEHKH (32 UCKITIOUeHHeM HHDOPMALIVY, SIBIAIOIEH -
CS TOCYARPCTBEHHON MM KOMMeEpUeckoit TaliHol; B clyuae, ecnM
OTKa3 B TPEICTABNEHHH YKa3aHHOW MH(GOpMaliK CylLeCTBEHHbIM
oOpa3oM BAHSET HA AOCTOBEPHOCTL ONEHKH, OLUEHLIMK YKASLIBACT
3TO B OTYETE); MPUBICKATH IO Mepe HeoOXOMMMOCTH HA JOTOBOP-
HOH OCHOBE K y4aCTHIO B NMPOBENEHUM OLEHKM WHBIX OLEHUIHKOB
b0 OPYrUX CIIeUanMCTOR; OTKA3ATHCS OT MPOBEACHHS OLIEHKH B
cAyYasix, eCJAM 3aKasuMK HapyllMI YCIOBHUA A0roBOpa, He Ipejo-
CTABHA HEOOXxOoMuMyI0o mHOpMaluio 1udo He obecitev s COOTBET -
CTBYIOIIME AOTOBOPY YenoBua paborsl. B ocHoBHbIG 00A3aHHOCTH
OLEHIIHKA BXOJHUT:

¢ CODNIONATE NPH OCYILECTBIEHHH OLIEHOUHOM! NeATENBHOCTH
TpeboBanua PenepansHoro sakoHa «O0 OUEHOYHOH HEATENb-
HOoCTH B Poccuiickoit Pepepauuu», a Takke NMPHHATBIX HA
ero OCHOBE HOpPMATHBHO- ITIJEIBDEH}{ aAKTOB TOCYIapCTBa M
cybpekroB Pegepauny;

+ OBITH HE3aBMCHMBIM B OLIeHKe, T. &, OLIEHKa HE MOXET IIpOBO~
IUTHCS OLIEHIIMKOM, €CITH OH ABJIAETCA YUpeuTesieM, COOCTBEH -
HUKOM, AKITHOHEPOM WIH JOMKHOCTHEIM JIMLIOM IOPHAWYECKOTO
ana 1u6o 3aKa3yMKOM MITH QU3HYECKHM JTMLIOM, HMEIOIHM
HMYLIECTBEHHEIH HHTepeC B 06beKTe OLIEHKH, JIHOO0 COCTOUT C
YKa3aHHBIMH JMLAMH B GTM3KOM POMICTBE HAM CBOiCTBE, OO
HMeeT BeIlHbIe HITH 0DsI3aTeIbCTBEHHBIE [TpaBa B OTHOLUEHH U
OLIEH M BaeMoM 1ieHHOM DymMary;

» CcoOBIIATH 3aKA3THKY 0 HEBOIMOXHOCTH CBOETO YyYACTHSI B [IPO-
BeJIEHWU OLIEHKH BCEICTBHE BOSHHKHOBEHHS ODCTOATENILCTE,
MPeNsITCTBYIOUHX TTPOBEAEHUIO OOBEKTHBHOH OLIEHKH

o obecrieyuBaTh COXPAHHOCTDE IOKYMEHTOB, TIOJIYUAaEMBIX OT 34~
Ka3uMKa U TPETbHX JIUL B XOIE NTPOBEHEHHMA OLIEHKH.

B cooTBeTCTBHY ¢ KBaMHM(UKALIHOHHOM XApaKIepHCTHKON, YTBEp-

wneHHoit IMTocraHosnieHMeM MUHKHCTEpPCTBA TPYAa M COLMAJNIBHOTIO
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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
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kogekce PM. Deaepanbiisiit 3ak0H «O phIHKE LEIHBIX GyMars OT
22 anpeist 1996 r. peryanpyer ocHOBHBIE rpoOLECCH rnpogeccHoHab-
HOlt JIESATENILITOCTH, HOPMYNUPYET NOHATHA, IACT XapAKTEPHCTHKY
pONH, 3HAYEHHA W MexalnaMa geltcrsust doraossix 6upx, PKIB
Poccuyt ¥ €€ pECTHOHANLHBIX TIPEACTABUTENBCTR, 4 TAKKE XapaKTePU3yeT
MOHATHE PACKPLITHA HHGMOPMALIMH W OTBETCTBEHHOCTH HA DBHIHKE
ueHHBIX Gymar, PeaepansHolii 3aKoH «O6 akiHoHepHBIX OOIECTBAX
ot 24 Hosbpsa 1993 r. permamenTHpyeT HEHCTBUA aKUMOHEPHOTO 06~
IECTBA Ha PBIIKE LEHHLIX OyMar. OH gaeT XapakrepHCTHKY BO3MOX-~
HOro cofepxanus paga GoHIOBEIX onepaUril aKLMOHEPHOTO obLIe~
cTBA, ONpENENsIeT NpaBa MU ODA3AHHOCTH BIALEABIEB KM H OB~
rauuit, IpaBusia pErucTpaLiiyu UCHHLIX OyMAar M HEXOTOPbIE BOITPOCHI
onpeaeNeH st PIIIQUHON CTOMMOCTH akiuii, PefepanbHblif 3aKOH
«0 3allmTe NMpaB ¥ 3aKOHHBIX MHTEPECOB MHBECTOPOB Ha PHIHKE LEH~
HBeIX Bymar» ot 15 Mapra 1999 r. pernaMeHTHPYET BOTPOCh PACKPHITUS
MHGOPMALMH U MTOPSIOK 3ALHTLI NPaB ¥ 3aKOHHLIX MHTEPECOD UH~
BECTOPOB HAa PHIHKE LUECHHBIX OyMmar.

Bonburoe yMeiio HopMaTHBHBIX akToB, BhinyieHHbix KB Poc-
CHU, PEFYJIMPYET PSIA OTHENLHLIX npouenyp. Hanpumep, «Crannap-
Thl IMHCCHM AKIHMH H OOJIMraumit ¥ MX MPOCITEKTOR SMHCCHHU MPH
PEOPIaHU3ALIMH KOMMEDYECKMX OpraHu3alnii», yreepxaeHHbie [1o-
crarosietinem M KIE Poccun ot 11 Hoabps 1998 r., aeTanbHO OnM-
CHIBAIOT MOPSLOK BRIMYCKA AKLUMEA aXIIMOHEpHEIX 001IecTB 1 00nU -~
raluid AKLIMOHEPHBIX 00LLEeCTD M MHBIX KOMMEPUYeCKMX OPraHU3aLnil,
pasMelaeMbIX NpH HX PEOPraHN3auuH, BOMPOCH OTIpeaeIeH U HO-
MHIIAIBHOM CTOMMOCTH LEHHBIX Oymar.

B HACTOAUICE BPEMSA B IMIPAKTHEKE OLICHKH ILIHPOKO HCITONB3YIOTCSH
TpeBOoBAHUA MEXIYHAPOAHLIX CTAHAAPTOB OLeHKH MexnyHapoinHo-
r0 KOMHTETA 110 CTAILAPTAM OLEHKH, TIPSANATal0oTes K UCITONb30Ba-
Kuio obllernpusHanHele 3a pyoexxom MeToauky, OaHAKO UCIONb30~-
BaHHE MUPOBOTO OIIBITA OLIZHKM CTOMMOCTH LIBHHBIX OyMmar TpebyeT
yuera crneturKH poccHickoro (JoHIOBOTO PhIHKA,

Ocofbie CA0XKHOCTH 34ECh CBA3AHBL ¢ TIPOOAEMOlt MpaBoBOil HE -
YPETYIHPOBAIIHOCTH GONBLIOrO YHC/IA TIPAKTHUYECKUX BOTIPOCORB.
B pesy/nsTare 5TOro MHOIMe IpolieAyphbl OLEHKH LeHHBIX OyMar, per-
NaMEeHT, MeXaHW3M, METOIUKY €€ NIPOBEIEHUA YETKO HE OlIPEnLiic-
Hul, ITpoGennl B 3aKOHOIATENECTBE, HEAOCTATOUHAR NPOPAOOTAHHOCTE
OTHEJIBHBIX METOAHYECKHX M OPTaHM3aLIHOHHEIX BOIMPOCOB 3aTpyl-
HAIOT Pa3BUTHE OTAENbHBIX CErMEHTOB PhIHKA UEHHEIX Oymar 1 oka-
3IBAIOT 001Iee HEraTHBHOE BIUAHKE HA IKOHOMHKY.

MHoroo6pa3ue BApHMAHTOR 3aKpEIlJIEHHUS ONpeleNieHHBIX NIPaB
CBHJIETENHCTBYET 0 HEODXOAMMOCTH CO3ZAHMA CrieMaNbHBIX Npa-
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BOBBIX PEXUMOB, OTPAKAIOWIMX OCODEHHOCTH OUSHKH TEX MW MHEIX
LleHHbIX GyMar ¢ y4eToM THMIIOB, BHIOB, Pa3sHOBUIHOCTEMH, (POPM
BBITMYCKA, YCIOBMIi 06paleHus, 0Co6eHHOCTEH (DOHIOBBIX OMEPA-

LIV,

2.,2. OBASATENBHAR U UHULIMATUBHAR OLEHKA LIEHHbIX
BYMATI

B paMKax JeHMCTBYIOLIEro 3aKOHOAATENLCTEA B psije cyvaen ITpel-
rmonaraeTcd o6 a3aTenbHAas OLEHKA HeHHBIX 6ymar (Tabsa. 2.1).
MDemepaibHBIM 3aKOHOM «O0 aKIIMOHEPHBIX OBLIECTBAX» NPaBO Ofl-
peleleH s phIHOYHOMH CTOMMOCTH LEHHBIX OyMar B cocTaBe UMy-
11eCcTBa AKIIHOHEPHOro obulecTsa NpPefoCTaABICHO COBETY DMPEK-
topoB (HabnogaTeTLHOMY COBETY) 0DIECTBa, 38 HCKITIOUEHHEM

Tabnuuya 2.1

ObsiaarensHan oUeHKa CTOMMOCTH UeHHbIX Gymar

] BaKOHOOBMENLHLE OGHOBH!
I OLEHKL
Crywau obasamensHod OYsH HEoBX0OUMOCIU OLeHKL
Pewlenust of yTaepiaeHui QEeHaKHON ®enepanbHbl4 3aKoH « 06 akyHoHBPHBIX
OUEHKA UeHHux Bymar, gpyrvx eewie oBwecTaaxy

111 UMYLLIBCTBEHHbIX NPAB NMB0 MHLIX
pas, UMeroLiy JeHeXHYH OLBHKY, BHO-
MMBIX y4peauTensmMy B oNNaTy akuui
1BLLECTE, NPHHMMAKTCH YUpeUTEnaAMHy
\OMHOrAcHo Ha oBLlenM cobpaKii ak-

UHOHepoB
aMeHeHWE HOMMHANEHOA CTOUMOCTH PefepanbHelit 3akor «0B akyWMOHEPHBIX
AKUMA obLecTeaxy

IpUBaTHRAUUR, HALUMOHAaNMAALMA, MyH- | DepepanbHblid 3akoH «O npusaTulalvm
uunanu3auue, peoprasMsaums u baH- FOCYapCTREHHLIX M MYRULMNaNsHLIX
KPOTCYBO (HECOCTORATENLHOCTD) NpennpURTHRY

$enspanbHbll 3aKkoH «0 HECOCTORTEMNbL-
HocTu (BaKkpoTeTee)s (Npu Npogaxe
naKera SKUMA Ha ayKUWOHS UNK NO KOH-
kypey)

degepaneHbId 3aKoH «OF aKUMOHBPHEIX
o6LuecTeaxy» (NpH Nponaxe axLWi)
Janor npy NPeocTaBnauui opraluaa- ®efepancHuii 3akoH «O 3anore

uuAM cpencte enepansHoro GiogxeTta | MNocravosrneHwe MNpaeuTtenscrea PO

Ha BOIBPATHOW W NNAaTHOK OCHOBE ANA ot 2 thespans 1998 r,

(PUHAHCUPOBAaHUA WHBECTULWOHHLIX Npo-
rpamm cOOPORHDR NPOMBILLINEHHOCTH

3anor npy pecTpykTypu3auuu sagomxeH- | Nocrakoenexve MNpasuTenscraa PO
HoCTH nepef degepancHsM BlogxaTom | oT 14 anpens 1998 r.
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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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ClyuaeB 3aMHTEPECOBAHHOCTH WIEHOB COBETAa JUPEKTOPOB B COej-
Kax ¢ HeHHEIMHY ByMaraMu Winu ux abpduanpopanxocTd. rsa on-
penejleHHs pLIHOYHON CTOUMOCTH LeHHBIX GyMar akUHOHEPHO-
ro oduiecrsa 0653aTENLHO TIPHBAECUYEHHE HEFABMCHMOrO OLEHIIINKA
(aypuTopa):

1) npu BHKYIE 0OLLIECTBOM Y AKLIIMOHEPOB NMPHHALJIEXallHMX UM
akLuit B cooTBeTcTBUH ¢ PenepanbHbIM 3aKoHOM «O0 aK1no-
HepHBIX o0111ecTBaX» (Mpy peopraHu3auni odbuecTsa, CoOBep-
IIHeHHH KPYITHOM CAESJIKH, FTOJIOCOBAHKMH NPOTHB BHECEHH A 10~
NMoJHeHUH B ero yctar). I1py HAnHYKMH DHPKEBRIX KOTHPOBOK
UK HHGOPMALIHH B ra3eTax 1o HTOTaM [1pOLIeAliHX B TEYCHHE
TOCAeNHEero Mecsila TOProB LIeHY BBIKYIAa MOXET OIPENe/IHTh
COBET AUpPeKTOpOoB. ITpH OTCYTCTBHH BhILIeHA3BAHHONW HHMOP-~
MALUWH ITPOUZBECTH PACYET BLIKYTTHOM LIEHBI aKLWH MOXET aymu-
TOD MK CePTHHDHLMPOBAHHBIA SKCIIEPT — CIIEMUAMCT 10 OLIEHKE
CTOMMOCTH LieHHBIX DyMar. B xofe OLeHKY YYHTBIBAETCA Pas-
MEp YHCTHIX aKTHBOB aKLIMOHEpHOro obuiectpa, LieHa, KOTO-
PYI0 MOXKET 3aIUIATHTB ITOKYIarens, Apyrue (gaxTopsl, BIAMSII0-
111Me HAa CTOMMOCTh aKLuii, OTMeTHM, YTO €ClH Bafeaell aK-
LM — roCcyaapcTBO KIKH MYHHUHNATEHOE I0pHIHYECKOe JIMLIO,
TO AN MpOBeAe HHA OLEHKH HYXH0 00513aTeNnBLHO IPHBIEYE COOT-
BETCTBYIOILMH rocyrapcTBeHHBI GMHAHCOBBIA KOHTPOJ bHbBIIA
oprat. s pacueTa BEIKYITHOM IEHBI COTNacHO ['paxaaHCcKo-
my xofekcy PO akiuonepsr Moryr 06paTHThCS B COBET UPeK-
TOPOB CO BCTPEeYHO ohepToil 000CHOBAHMOMH LIeHBL BRIKYIIA,

2) IpH onnaTe AOMOMHUTENLHO BENYCKAEMEIX AKIMOHEPHBIM 00-
IIECTBOM aKILMU 1 IPYrUX HeHHbIX ByMar HeleHeWHbIMH Cpe-
CTBAMH, €CJIH UX HOMHHAa/ILHANA CTOMMOCTE COCTaBJIsIeT Donee
200 MMHHMAJIBHBIX PA3MEPOB MECHYHOM OTIJIAaTH TPYAR,

3) B cayuasx, ecnu He MeHee 25% roiocyouMx akLui o6Le-
CTBA HAXOOMTCS B TOCYNAPCTARCHHOM WITH MYHHMLUHKTAIEHOH cOb-
CTBEHHOCTH; :

4) IpH ONpeAesIeHUH PEIHOYHOM CTOMMOCTH aKLIMH, HAXOMSALIMX-
CA B roCyJapCcTBEHHOM COOCTBEHHOCTH, INIST X DANLHEH e
NpONLKH;

5) npU NpOBeHEHHH KOHKYPCOB Ha [PpaBo 3aKMOYeHHs JOTOBODOR
IOBEPUTENTEHOTO YIIPABAEHHS AKUUSIMH, 3aKpeluieHHBIMU B (he-
nepanbHoH COOCTBEHHOCTH,

6) J1s1 OUEHKH PBIHOYHOM CTOMMOCTH HMYILIECTBA, TIePEAABAEMOTr0
B 3AJI0T, NIPH PECTPYKTYPH3ALIMH 3a00/1XKEHHOCTH iepe), dhele-
PANTBHEIM GIOMKETOM

7) no pemeHUIO 061UETO COBPAHUT AKIUOHEPOR.



ITp1 KOHKYPCHOM TIPOU3BOACTBE HEOGXOAMMO BLIMOJIHUTE OLIEH~
KY CTOHMOCTH OlpefeNe HHOTO [TAKETa aKIUI B paMKax IpeaycMoT-
peHHOH ®enepansHaiM 3aKoHoM «O HecocTosiTeNbHOCTH (BaHKPOT-
CTBE)» MPOLICAYPBI HOCTIKEHHST MUPOBOIO COTMALIEHUST ITyTEM «00-
MeHa TpeboBaHUIT Ha AKLIMM,

ITpu oueHKe OTAENBHBIX BUIOB CTOMMOCTH LEHHBIX OyMar akii-
OHEPHOTO 0OIIECTBA MPOBOJAUTCS TOCYNAPCTBEHHOE PETY/IMPOBAHHE,
Hanpumep, pbIHOYHAs LeHA 3MHCCHOHHBIX TIEHHBIX ByMAr, JOMyIIeH -
HBIX K 00panienuio Yepes opraiM3aTtopa TOProsiik, B COOTBETCTRHH
¢ PenepanbHbIM 3aK0HOM «0O pBIHKE IIeHHbBIX Oymar» 0 «O BHece-
HUH JONMONHeHU B cT. 2 3akoHa Poccuiickoit Pepepaun «O Ha-
Jore Ha NPUORLTE NPeInpPUATHI M Opradu3alivii» 10mKHA O6bUTA OBITH
oTipedesieHa B cneayouei nocregoparenHocTy. BHavane cnegyer
YCTAHOBATE TIPCHEBHYIO MPaHyu Ly KojlebaHuit peIHOYHOH LEHBL IS
onpegeneHUga QUHAHCOBOTO PE3YABTATA OT pealu3aunu (BEIORITU)
IMHUCCHOHHEBIX LIEHHBIX OyMar, JONYIEHHBIX K obpaleHnio Ha (hoH-
[OBOWH DUPKE MK Yepes OpraHu3aTopa TOProBIN HA PLIHKE LEHHBIX
Dymar, UMMeJOlMx cooTReTcTRYIONLYIO THUeH3u Kb Poccuu, B
paamepe 19,5%.

Hanee, eciny B TeueHWE TOProBoro IHs (Ha AaTy pacyera phIHOY-
HOIt LeHbl) 1o HeHHoit GyMare 65Lio cogeplieHo 10 U Bolee cuenok
yepes opraHmu3aTopa TOPTOBIY, TO PhIHOYHAS LIeHa PACCYUTHIBAETCS
Kak CpelHeB3BEIIeHHAA HeHa (Kypc) OOHOMI UeHHOH! GyMarH 1o cuesi-
KaM, COBEPLUEHHLIM B TEUYSHHE TOPrOBOr0 JHA Yepe3 OpraHM3aTopa
Toproenu. EcnM p TeveHMe TOoprosoro AHs (Ha HaTy pacyeTa pPhIHOY -
HOM LIeHBI) 10 LieHHol HyMare w10 cosepureHo MeHee 10 caenok
yepes opraHu3aTopa TOProBiAH, TO PhIHOYHASA 1L[EHA pACCYHTBIBACTCSH
KaK cpeJHeB3BellIeHHAA LIeHa (Kypc) ODHOW LieHHO) ByMaru 1o noc-
nenHuM 10 caenxaM, CoBEPILEHHEIM B TeuyeHHe nocienHux 90 Top-
rOBBIX JHEH Yepes opraHu3aropa Toprosau. B cnydae ecnu ITo LeH-
HOoU BGyMare B TeyenHe mocnegHmMx 90 TOproBeIX AHENH Yepe3 opra-
HH3aTOpa TOProsnu 6pino copepiueHo Menee 10 cignok, To peIHOYHAA
I1eHa He PACCYMTHIBAETCH.

Ecnn mo onHOM ¥ TOM Xe HeHHOH ByMare Ha JaTy pacdyeTa pPbl-
HOMHOI HeHBI COeNKH COBEPIIANMCE YEPE3 ABYX HIH BoNee Opranu-
3aTOPOB TOPTOBIH, TO NPEATIPHATHE (OpraHH3alika) BIipase caMoCTO-
SITEJILHO BBIOpATL OPTaHM3aTOpa TOPrOBIH VIS pacyeTa PEIHOYHOM
LIEHBI C LIEJIBIO ONpeeneHia (PUMHAHCOBOIO Pe3ylsTaTa OT peainia-
1Y (BBIOBITHS) LeHHsX Gymar. B PenepancHoM 3akoHe «O0 akuu-
OHEPHBIX OBLIECTBAXs OlIpEAeNeHO, YTO OBLIECTBO He BIIpaBe ocyue-
CTBIISITH pa3MellleH’e aKLMil UIW KOHBEPTHPYEMBIX B HUX LIEHHBIX
Bymar ro mexe HuxXe 90% or UX PHIHOYHOH CTOWMOCTH TP pealH-
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3aIMM AKIHOHEPAMH TIPEMMYIUECTBEHHOTO NpaBa NpHobpeTeHus
IOTONHMUTENBHBIX OOBIKHOBEHHBIX AKLMH 1M KOHBEPTHPYEMBIX 1IgH-
HBIX OyMar,

SBnsiscs OBBEKTOM IPAKAAHCKOTO NpaBa, UEHHDbIE DYMark rpu-
YUCIIOTCH K BELAM C TOYKM 3PEeHMs o0palieHHs uX KaK 00bekTa
OHAOBBIX ONEPALl, PA3TMYHBIX CACA0K, B 9TOH CBA3M HX UH K-
NMaTHBHAA OlL[eHKa uMeeT ocobo saxHoe 3HadeHue (Tadi, 2.2),

OTMeTHM, YTO OLEHKA LieHHBIX OyMar BK/IIOUAET He TONLKO Ofl-
peneneHMe UX CTOMMOCTH, HO M OLIEHKY UX JIETHTHMHOCTH, 00LeMa
3aKpeIUIAEMBIX NIpaB COOCTBEHHOCTH, NPABOMOYHOCTH BNIAXCHNS H
[PaBOMEPHOCTH MCIONRL30BaHUsL. [IeHHOCTE LieHHbIX DyMAar COCTOMT
B (bUKCALMH OMTpEIeSIeHHOro Nnpasa UK COBOKYIHOCTH NMpPas, YHH-
BEpPCANBHOCTH HX [PABONPEEMCTBA, OTCYTCTBHH OrPAHUYCHHH HX
060poTa, KOHKPETHOM 00BEME ¥ CMEKTPE MX MHBECTHLIMOHHBIX Ka-
YeCTB U YNPaBJIEHYECKHX BO3MOXHOCTEH,

Tabnuya 2.2
MHuLMaTUBHAs OLeHKa CTOMMOCTH LIeHHkIX Bymar
Liens oysHku Heobxodumocme oyeHKU
norooBnoxeHue YTo4HeHWe Hanoroobnaragmol CToUMOCT!
{Cnepruaa YcraHoeneHue AeACTBUTENbHOW PLIHOMHON
CTOMMOCTH B CMOPHON CATYBUMK W npu

cyaeBHoMm nosHaHuK
Kynns-npoaaxa Onpeaenesie PeIHOYHOW CTOMMOCTH

MapreTHHr Onpegenenue pLIHOYHOM LKL KaKk Hanbo-
nee BEPOATHON CpaaHe LeHsl, NO KOTOPOH
AatHblii obrekT MoXeT BhiTh NpogaH Ha
OTKPLITOM PEIHKE B YCNOBMAX KOHKYPEHLIMK,
KOTA1a CTOPOHEI PACNOAAraloT NONHOW,
AOCTOBEpHOW WHpopMaLIMel U ABUCTBYIOT
L B CBOMX MHTEp&ecax

| Pacyet BLIKYNHOH LeHbl CornacHo paxnaHckoMy koaekcy Pd
aKUMoHepsl MoryT oBpaTuTLCR B COBET
AWPBKTOPOB KOMNAaHKK CO BOTpeYHOH

othepToi 060CHOBaHHOI LeH:! BbIKYNA

npeaeneHMe puiHOYHON CTOUMOCTH PefapancHblid 3akoHd «O6 akuMoHepHbIX
M onnare gOonCHHUTenNbHbLIX akuuid U | obllecTeaxy

1bIX LigHHbIX Bymar obluiecTra
30EHENHBIMKA CpeACTBaMM

npegene{ue PsIHOYHOW CTOMMOCTH @apnsepanebHblit 3akod «O6 akyuoHepHbIX
AW koHBepTaluy, Apobnedik, KoHco- | obuecTeaxs
MAaUUY, pecTpykTYpHUaaUMy W ap.
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2.3. ®OPMbl PEIYIUPOBAHUS OLIEHKMU LIEHHbIX BYMAT

K ¢dopMamM peryiHpoBaHUs OLEHKH LEHHBIX OYMAT OTHOCSTCS
KOHTPOJb 3 cobmoaeneM TpeGoBanunil k oba3arensHON ¥ MHMHLHK-
aTUBHON OLICHKE LieHHLIX GyMar, Han3op 3a cobTIoNeHMEM 3aKOHHOCTH
npu MPOBE/IEHHH OLICHKH, [IPECeeHe ClyYaeB MAHMTYIUPOBAHNS
e pesyNbTaTaAMM, PACKPLITHE HHOPMALIMH,

Hawubojiee maccoBsoi U peitcToeHnoi (hopMoit peryjiMposanus
oUEeHKH LUEHHDBIX OYyMar ABSIETCS PaCKpPbITHE HHDOPMALIMH, OCYIIE-
CTB/ISICMOE B COOTBETCTBHMM € TPEBOBAHUAMU NENCTBYIOLIETO 3AKOHO-
gatenbctsa. B oblueM suae TpeboBanns o HeoGXOIMMOCTH PACKPhL-
THA MH(OPMALIMH HA PBIHKE LEHHBLIX GyMar 3aKOHOIATENLHO 3aKpell-
neHbl B PesiepanbHbIX 3akoHax «O peiHke LieHHbIX GyMar» oT 22 anpenst
1996 r. u «O 3aiuuTe paB 1 3aKOHHLIX UHTEPECOB MHBECTOPOB HA
pelHKE UCHHBIX Gymar ot {5 mapra {999 r. (DenepanbHBlif 3aKOH
«Q 3alUuTe MPaB K 32KOHHbBIX MHTEPECOB HHBECTOPOB HA PLIHKE 11EH -
HBIX OYMAr» CONEPKUT TPEOOBAHMSA 0 HEOOXOAMMOCTH PACKPLITHST BCEH
HH(POPMALIM Y, COHEPXKALLCHCH B MPOCTIEKTE IMHUCCHM U OTHETE 00
UTOrax BLITIYCKA, o0ecneyeHW N106kM MOTEHIWANBHBIM BlAAEIbLAM
(MHBECTOPAM) BO3MOXHOIO AOCTYTIA K pACKpLIBaeMOii MH(OPMALIUK
10 npruodpeTeHrs: LeliHbIX OyMar, MomTHOM PacKPhITHH 001Led0CTYIT-
HOH HHpOPMALMU HA PbIHKE LEHHLIX OYMAr, a TakKKe OTHEeAbHBIE
ctaTby 00 MCITONL30BAHMU CNyXebHolt MH(popMaLlHH HA PBIHKE LEH~
HBIX OyMar, OLUEHKE JOCTOBEPHOCTH H JO0OPOCOBECTHOCTH PEKITAMbI
LEHHBIX ByMar, B TOM YKCHIE 9TO KacaeTcs ¥ MHGpopMaLMK 00 oLeH-
Ke IleHHLIX Dymar,

B cooTBeTCTBUM C rocyaapcTBEHHEIM «CTaHIapTOM 3MUCCHUH AK-
UM TIPH YYPEXKIEHHYM AKLHOHEPHLIX OOLIECTR, AOIMOMHMUTENBHBIX
aKL M, 00JIMrauMii 4 UX MPOCHEKTOB 3MHCCHH», YTBEPKIEHHBIM
[MocTanosnenuem MKIIB Poccuu or 17 centadpa 1996 1., Heobxo-
AMMO packphITHE MH(opMaLMHK, coepKameics b oryere 006 UTOTax
BBITTYCKA MJTH KOHBEPTALIMM JOTIONHUTENBHBIX aKUMii, oOmurauu
(B ciTyyae, €C/id MX rocCyAapCTBEHHAA perueTpaluus CoOMpoBoXanach
perucTpaleil NPoceKTa SMUCCHH), a Takoke 00543aTeNBEHO PACKPBI-
THE IMHUTEHTOM MHpopMaunK npH nyobnuuHoM oOBABIEHMHM LeH
MOKYIKH M TIPOAAXH LeHHbIX OyMar, rocynapcTBeHHAs PErMCTPALUST
BEITIYCKA KOTOPHIX He COTMPOBOXKAANACh perMcTpauuei mpocnexkra
AIMUCCHH, a Takxe nHpopMaluu ob 0bg3aTeILHOM 3aKTI0UeHUI He-
JABKCHMOTO ayIUTOPa, OCYLIECTBUBILETO NMPOBEPKY GHHAHCOBOTO MO~
noxemust DMuTEHTA, KpoMe Toro, aelicteyer [Tocranosnenne PKIIb
Poccun ot 20 anpens 1998 r, «O6 yreepxaeHun [lonoxeHus o no-
pAAKe # 06beMe pacKpeITHS HHpOPMAIIHH OTKPHITBIMH aKLIMOHED-
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HEBIMHM OOIIECTBAMH MPU pa3sMELIEHUH aKUKi ¥ UEHHBIX Oymar, KOH-
BEPTUPYEMBIX B AKIIM W, IYTEM MTOANHCKH W O BHECEHHMH U3MEHEHUH
U nonoJiveuid B CtaHaapTh! SMHUCCHH aKLHH IIpH yypexaeHHH ak-
IIHOHEPHBLIX 00LLUECTB, JOMONHHTENBHbIX aKLUMil, 0BJIUTaLuil U MX ITPO-
CTIEKTOB 3MUCCUHM, yTBepxueHHbie [TocranorteHueM KB Poccin
ot 17 centabpst 1996 romas.

Bormpockl O1IeHKH LIEHHBLIX BYMar permaMeHTHPYIOTCS HOPMATHB-
Ho-npaBossIMH JoKyMeHTamMHu DKIIE Poccuu. Hanpumep, ycraHos-
JIEHO, YTO NpO(dECCHOHANbHLIE YYACTHHKY PhIHKA LUEHHBIX OyMar
(MHBCCTULHOHHBLIE HHCTHTYTHI), OCYILIECTBAAIOLLKME ONepaLlMK € LeH-
HBEIMK OyMaraMy OoT CBoero MMEHHM U 3a CBOH cyeT, 00s13aHbI O COo-
BEPIIEHHS CAENKH NMYOIHYHO 0OBABHTL TBEPALIE UEHLl MOKYITKH H
TIPOAAXKH U [TPOU3BOAMNTE CHETIKH MO 00BABRMEHHOI LieHe, OTMETHM,
YTO HECMOTPA Ha GONBIIOE YHCIO HOPMATHBHO-NPaBOBbLIX aKTOB 06
0053aTEIBHOCTH PACKPEITHS MHMDOpMAaLIHK, HeoDXOAMMOH 15l OLICHKH
LIEHHBIX OyMAr ¢ MO3MIIHA MX AETHTHMHOCTH, [TPAKTHUYECKH OTCYT-
CTBYET peansHbIi MEeXaHu3M Haazopa 3a ux cobioieHHeM U He pa-
DoTaeT cHUcTeMa KOHTPOJIA 3a BRINOJIHEHHEM JAHHBIX TpeboBaH W,

B WHTEpecax BceX YyJacTHUKOB pPBIHKA LEHHBIX DyMmar naHHbIH
PBIHOK JOJKEH UMETh PeNyTALIMIO CIPABEIIMBOr0 M XOpOIlIO opra-
HHM30BAHHOIO C IOPUAMYECKOH TOUKH 3peHHsa. MHBeCTOpLL OOIKITh
De3ycNOBHO NOJAraThCs Ha TO, YTO NpodecCHOHANBHBIE YUACTHHKH
PBIHKA [TONUHHSIIOTCS COOTBETCTBYIOUIMM MPABHAAM H MOJIOXEH WM
3aKoHogareabCcTBa, T akuM obpasom, OHW MOTYT IIPHHUMATE PELLE-
HHUS5 HA OCHOBE NpenocrasneHHol UM nudopmatum 6e3 onaceHus
obMaHa MAM 3NOYMOTPEDNEeHNS CO CTOPOHBI APYIrMX UWHBECTOPOB,
CooTBeTCTBEHHO MeXAHH3M PBIHKA LEHHBIX OYMAr M ero IIpaBoBoe
pErYAHpOBaHe JOMXKHBI OrITH paspadboratsl TAKMM 06pazoM, YTOOH
rapaHTUPOBATh HHBECTOpAM JOCTYIM K HANEXHOU HH(pOopMaLIMK 10
BOIIpOCAM OUEHKH LeHHbIX OymMar,

IlpaBoBbie rocneACTBUA UCTIONL30OBAHUA HCKAXKEHHOU nHbOpMa-
LMK 00 OLgHKe LEHHBIX GyMar IPeayCMOTPEeHEl B ¥YTOIOBIIOM KOOEXCE
Pd. Hanmpumep, BHECEHHE B MPOCIHEKT 3IMUCCHM LIEHHBIX DyMar 3a-
BEIOMO HEJOCTOBEPHOM HHMOPMAl(MK, a PABHO YTBEepXIeHHe TIPO-
CIIeKTa 3MHCCHH, CONEPXKAUIEr0 3aBeI0MO HEHOCTOBEPHYIO HHbOp-
MAalH0, €CNH OTH JeAHHUA MOBJCKIHA PUYHHEHHE KPYITHOTO YLUIEp-
6a, HakasnawoTces wTpadom or 200 no 500 MUHMMAIBHLIX Pa3MepPOB
OTLJIATh! TPYAA HIM B pa3sMepe HHOTO J0X0NA OCYXIASHHOTO 34 MepHo]l
OT 2 10 5 MecHLEB, JIN60 obs3aTensHHIMU paBoTaMH Ha CPOK OT
180 no 240 yacos, GO HCIIPABUTENBHEIMU paBoTaMH HA CPOK OT
| ropa no 2 ner. [To oueHke aHanHTHYeCKoro yrpasnenust CoBeTa
Denepaunu PP, B pOTHBO3aKOHHMIX ONEpaLIAsAX C AEHEXKHLIMU pe-
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CYpPCaMH U LIEHHBIMH OyMaraMi B TeUe HUE HECKOIbKUX MOCTEIHUX
et nepepacnpegensiioch go 14% exerognoro BBIT PoccuM, uto
SKBHUBAJIEHTHO IMOJIOBHHE (DOHAA HAKOIUIEHKS B 3KoHOMuUKE. [IpH
DTOM, MO OLICHKE UCCheqoBanmsl, mpopeneHHore PAH, 60% o6 patua-
IOLIMXCH B (DHHAHCOBOM CEKTOpE PECypcoB — 3TQ CNEKYJISTH BHBIM
KanuTal, (Y HKUMOHHPYIOUIHIK aBTOHOMHO OT TORAPHOTO NPOM3BOL-
CTRa. 3aHMIKEHHAST OLEHKA LieHHBIX OyMar sBaseTces ocHOBOM He3a-
KOHHOTO0 Tiepeagia cobCTBEHHOCTH.

B cTpaHax ¢ pasBHTOM PbLIHOYHOI SKOHOMHKOIH BOMpocaM Hil-
30pa Ha pulliKe HellHLIX OyMAar yaesnseTca cepbe3Hoe BHUManue. st
ITHUX LETeH B pAMKaX caMOpel y1MpyeMbIX opraHHusauiit 1 GUpx co-
SIAI0TCH CTIELMANM3UPOBAHHBIE ITONpasaeneHHs Hanzopa. B cpenHem
LITaTHAaA HUCAECHITOCTh TAKMX NoApasieneHuil cocrapnsietr 5—7% oT
obiuerc YMCaa COTPYIHHKOB Oupxu, a 6ioaxkeT — or 5 0o 50 MIH.
noJut. B rod. CucreMsl Haasopa byHxuoHIpyIoT Ha Hulo- Mopkckoit,
J1ouponckoit, Ctokronsmckoit, [[xkakaprekoit, ABcTpanHiickoil oH-
JTOBbIX Bupxax, Ha NASDAQ u Apyrux KpyIHbBIX TOPrOBBIX MNOLLIALKAX
Mupa. B obnacth Han3opa Ha pelHKe HEHHLIX OyMar DesiTeNbHOCTD
OupX 1 accounauuii npodeccHOHANLHBIX YUACTHUKOB PLIHKA TECHO
KOOPIOUHUPYETCH C JCATCALHOCTBIO HALIMOHAMBHLIX KOMHUCCHIT 1O
nendbiM Oymaram. B Poccun Hansop 3a oueHkoit LeHHBIX OyMar
poanoxen: Ha ®KLIB Poccun, kotopast coBmecTHO ¢ MUHICTEPCTBOM
MMYILECTBEHHBIX oTHOUIEHUI PD ocyillecTBAAET TMLIEH3UPOBAHKHE
rpodeccHOHAALHBLIX OLUSHIIHKOR UEHHbBIX OYMar H KOHTPONb 324 UX
JOesiTeNbHOCThIO. (PYHKUMK 00LIECTBEHHOTO KOHTPOIIS BLIMOIHAIOT
caMoperyiMpyemble OpraHM3aLUH B paMKax BhIPA0OTKY OINpeneneH-
HeX crangaproB (POO) u xomekcos (MMCHHITHHAPHBIA KOHOEKC
HAY®OP).

CucremMbl HAA30Pa JOXKHBI pellaTh 3a8a4# 10 TPEM OCHOBHBLIM
HanpaBleH MM,

» obHapyXeHHE (PaKTOB HEODLIYHOrO [TOBEAEHHS YUACTHHKOB
TOProB, AefCTBHA KOTOPBIX MOTYT OBITH pacLeHEHBI KAaK 3a-
MPEeLEHHOE MAHKITYIMPOBAHHE LIEHAMH M/ Ui MHCalIepeKast
TOPTOBJIS;

» ABTOMATHAUPOBAHHBEIM KOHTPONL HCITONMHEHUS YIACTHHKAMH YC-
TAHOBJEHHBIX IPABKMI TOPrOB;

o opMHpoBaHHe 623bI JAHHBIX 0 TOPrax U HX NepBHYHas obpa-
GoTKa MUIS peLUEHUA MPUKNAIHBIX AaHATHTHYECKHX 3a1ay.

B noscenriesHoit paboTe BCTpeyaloTCs ciieayionne Hanbonee TH-

IEMYHEIE HAPYILIECH Msi, CBSI3AHHEIE ¢ 0LEHKOH 1eHHbIX OyMar:

e HCKYCCTBEHHOE 3aBLILIEHHE YCTABHOTO KANMTANIA 334 CHET 38~

BBl HHOH OLIEHKU CTOMMOCTH LeHHBIX 6YyMAr UK BCASACTBHE
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3aBRILIEHHOH OLIEHKH KMYILIECTBA, BHOCHMOTO B OILIATY YCTAB-
HOI0 KAIMTana akiuoHepHoro obecTsa;

s 3JAKJIIOUEHUE MITMMBIX CAENOK Ha (POHAOBBIX OHpXKaX C €aHH~
CTBEHHOM LENBHO — HCKYCCTBEHHO MOBLICHTH HITH MOHU3WUTE LICH LI
M ITONYYHUTE BCIIEHOCTBHE 3TOT0 npubsiib. Ha pasBUThIX PLIHKAX
TAKOE HApPYIUEHME TPAKTYETCH KaK MAaHHITYJIHPOBAHMC LIEHaAMH ;

« (haKkTHYECKOE PA3BOPOBEIBAHYE HMYLLECTBA AKIIHOHEPHOTO 00~
UIEeCTBA MYTEM «YLEHKH» HMYLIECTREHHOT'0 KOMITIEKCa, YMEHb-
IIIEHHS Ha 3TOH OCHOBE YCTABHOTO KATTMTANIA M JANBIEHILIEN CKYTT-
KM, NeperponaKH NpelTpusaTHs,

¢ BEKCENbHBIE MaXHHAIIMU (CKYNKA MO HHU3KOH LeHe TOBAPHLIX
BEeKcesei, MHOTOUHCAEHHBIE CyyaH NMepernpoIaXu Imo pasiiy-
HBIM CXeMaM W T. I.};

¢ CIIMCaHHE LeHHbIX OyMar B peecTpe 1o noyieisHbIM 10KYMEI-
TaM (IMoILIeNKa BBIMTHCOK M3 PEeCTpa, NepeaaToyHbIX pacnopsa-
KEeHUt 1 ap.).

[Ipu ompenesieHHBIX YCIOBHAX BBEAcHHUE HAN30pA HA PBIHKE MO-
JKET BBI3BATh CHUXEHHE NMKBMAHOCTH LIEHHBIX OYyMar U cTaThb COEpP-
KM BaOWIMM pakTopoM. CHIDKEHHE THKBUIHOCTH MOXET ITOCHeg0-
BaTh, HATIPUMED, IIPH BBEIEHHH HEODOCHOBAHHO XECTKHUX OrpaHu-
YeHHiIt HA LeHOBBIe KONeOaHUA, NPH 3arnpelueHHUH JII0OBIX THIIOB
CHOEJTOK MeXAy OpoKepaMu/IUAepaMHU i UX KIHEHTaMH, TpHU BBeae-
HUHM HerHOKHX yCNIOBHUH ¥ rPOMO3IKHX NpaBUJ PACKPEITHA OpoKe-
paMH UH(pOPMAaLIHMH NEepe] OPraHU3aToOpOM TOPTOBJIM O COBEPILIEHHBIX
cnenkax i T, n, CopMecTHas Ae[TeIbHOCTh OPTAHOB, PETYIHPYIOLIHX
PBIHOK LEHHBIX OYMAT, H NPABOOXPAHUTENIBHEIX OPTaHOB ITO3BOJUT
obecneyuTs 0053aTENBHOCTE, JOCTOBEPHOCTb U HHMOPMALIHOHHYIO
OTKPBITOCTE OLIEHKH LIEHHEIX OyMar.,



Tema 3
CTOUMMOCTDb LUEHHbIX BYMAI' U
®OAKTOPbBI, EE ONPEOENAIOLLUE

[laau sanaTUA:
1. TToHsTHe M BMALI CTOMMOCTH UEHHEX Gymar,

2, PelHOYHOR CTOMMOCTL LEHHuX ByMar,

3. OcHoBHbIe GAKTOPL, BAUAIOLME HO CTOMMOCTh
LEeHHLX Bymar,

3.1. NOHATUE U BUlbl CTOUMMOCTHU LEHHBIX BYMAT

TToHsTHE CTOMMOCTH UEHHBIX GyMar TeCHO CBA3AHO ¢ HX IOPUAU-
yecKoi crneliuMKOH H 9KOHOMHYECKOH CYLIHOCThIo. C opHanyec-
Kol TOYKH 3peHHS yeM GOJBLIE IIpas HMeeT Bramenel TOM Wiy HHOH
LHeHHOoI OyMari, TeM BhIILE J0XHA ORITh ee CTOMMOCTh. C no3u i
SKOHOMHYECKOMH TeOPHH CTOUMOCTD LigHHOIt OyMard TeCHO CBsI3aHa
C c& BOCTpeOOBAHHOCTLHIO B PEANIBHEIX YCIIOBHAX KOHKPETHOH BKOHO-
MHKH, C COOTHOILEHHEM CIIPOCa M NPEATOKEHHS Ha Hee.

CTOHMOCTE LIeHHO#M OyMaru, XaK npasusiio, OTJIMYAETCS OT €€ LEHbI,
TAK KaK CTOUMOCTE (DHKCHPYET ONpefeTeHHOe MHeHHe IIpodecCcHo-
HAJILHOTO OLIEHUIMKAE, TOKYITaTeNs!, IpoAaBLa, IoTeHHATEHOTO HH-
BECTOPA HIH IMUTEHTA, [TOCPEIHHKA, a LIEHA OTPaXaeT YCIOBHSA CO-
crosiplelicss caenku., CTOUMOCTE LiEHHOM GyMary TakuM o6pasoM
cYO'BLEKTHBHO OIpelleeHa, YCTaHOBIeHa, & ieHa — 00bEKTHBHO Ma-
Tepualu3oBaHa, 3acukcuposana, CrouMocTs LeHHOH 6yMaru pac-
CUMTHIBACTCH, a LieHAa OMIayKeaercs, B OONbILIKMHCTEE CITyYaeB BHA-
yane OnpeldeaseTcss CTOMMOCTh LEHHOH GyMard B 3aBUCHMOCTH OT
HeNeit OUeHKH, 4 Jajee B POLIECCE CASNKHM YCTAHABAHBASTCS TA WK
HHAast 11eHa, CTOMMOCTS H LIeHA TeCHO cis3aHbl. O0menpy3HaHo Kaac-
CHYECKOe ONpeiesieHHe, YTO LieHa SBISeTCA JeHEeXHBM BhIPaXeHH -
eM cTOMMOCTH, CTOMMOCTH LIeHHOI DyMaru paccMaTpHBaeTC A,

1) npu SMHCCHH — KaK BEIWYWHA 3aTPAT HA BHIIYCK, pasMernie-

Hue,;

2) npH MpHOGPETEHHH — KAK BO3MOXHELH 10X0], ONy4aeMBIH B

pesyNbTaTe Gynymero odpameHus LieHHOM GyMarH,

3) NpH KOHBEPTALHK — KAaK CTOUMOCTh 3aMeleHAA oOMeHHBae -

Moro (hpHMHAHCOBOTO AKTHEA.
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CroumocTs LHIEeHHOW ByMaru — 5To JeHEXHbIH 3KBUBAJIEHT €€ Ol
peneneHHbX MHBECTHUMOHHBIX KAUSCTB M YIIPAaBJACHUECKHX BO3MOX-
HOCTEI, 3aBUCAILIMIA OT KOHKPETHBIX Lenei 1 MeTogos oueHkH. Cy-
LIECTBYET BONBIIOE YHCIO PA3HOBHIHOCTE ! CTOMMOCTH LIEHHBIX BY-
mar (taén. 3.1). PasnuuHble BUIHE CTOMMOCTH LUEHHBIX OYMAI
HEOOXOMUMBI IJIA NPOBENEHUs pa3ublX (POHIOBEIX onepaumii. TIpy
OITpeaesIeHUH KAXA0ro BHAA CTOMMOCTH [1IeHHOH ByMaru nNpuMeHsIeTCH

TaBnuiua 3.1
Knaccudpmraumsa smaoe CTOMMOCTH LeHHuIX Bymar
Bud crmoumocmiul Memoduka onpedeneHus Bapuaxmst ucrionkaoaaHUun
HomuHansHan YcTavasnueaeTcH No peweHvio | Onpegenaqie guenaseHOoe
CTOMMOCTh coBeTa yypeauTenen (akyMoHe- | nNo akuuaM, NPOLEHToR NpH

pos, 06NWFALMOHEPOB), 3MUTEH- | ONpeeneHuy aoxona no
Ta, YCNoBUaAM QOroeopa, CpodHo- | APYTMM UeHHbIM Bymaram
ro KOHTpaKTa

SMMCCUOHHEA YoTanasnueaeTea No peleHuio | Pasmeluetve Bobinycka
CTOUMOCTE yypeauTenaii
AvckonTuposantan | OnpenenseTes Ha ocHose awc- | TiporHoawposaHue Byny-
CTOMMOCTE KOHTMPOBAHWA JeHEXHLIX NoTO- | el LieHk TeKyLlel cTou-
KOB € MCMONL30BaHWUEM Koad- MOCTH LieHHBIX Bymar g
hUUMeHTa AWMCKOHTUDOBAHWA: YCNOBUAX HECTaBUNLHOK
K=1/(1+1, IKOHOMUKH, NOABEPHEHHOK

roe f— HopMa MHBECTHPORaHKWA, | MHANAUMM, konebaHuam
0BLIYHO paBHAA cTagKe pedu- BaMKOTHOM Kypca, KpWauc-
HaHcKuposaHua Banka Poccuu HbiM ABNEHUAM

WNK CTaske AenN03nTHOro capTh-
dimkaTa CBepbaHka Pocouu

YyetHan OrpenenseTcA kax cymMa chak- | MocTaHoBKa HA yyer
CTOUMOCTh THUYECKUX 3aTpar Ha nprobpere-
HWE WA BLINYCK
BanaHcosan OnpegenseTca no Banaxcy MNepeoueHka, BeIABNBHWE,
CTOUMOCTE NpPEANPUATHR KBK NepBoHavanb- | pajfeneHue, ofbeguHaHKe
HaA BOCCTAHOBUTENBHAR CTOM-
MOCTb
Kypcosas PaccuuTeIBAETCHA KaK CTOUMOCTS, | MonroToeka caenok
CTOUMOCTR OTpaXanan B KOHKPETHLIA

MOMEHT BpEMEHW ONpeaeneHHos
GOOTHOLeHWe (Kypc) cnpoca 1
NPeanoxeHun Ha LeHHble byma-

r
Cpeansas aykumon- | OnpegenseTcs Kak cpefHe- OnpepneneHxe cpegHel
Has CTOMMOCTh apWhMETUYECKSA B3BELWIEHHAA | UeHsl KynnK-npoaaku
BHyTpeHHAR OnpenenseTcs Kak peankyan Onpenenexue neicTeM-
Bnagenkyeckan CTOMMOCTE MaTepWanbHbIX 1 TENBEHOW CTOMMOCTH BNAa-
CTOMMOCTh HEMaTepuanbHBIX aKTWBOB, ne- | AeHMA

MalMx B ocHoBE UeHHo# Bymaru
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Mpodonwesque mabn. 3.1

Bud emouMocmu

Memoduke onpedenakun

Bapuakme: uenonesiogaHius

MHdnALHOHHan
CTOHMOCTD

OnpapenaeTca no hopmyne
dywepa”

Z+r=(I+P)x(l+a)
roe £ - ctapxa petduHakcHposa-
HuA Bamka Pococud; a - Temn
MHINALMK, I~ HOMHHANLHaH
CTaBka QOXOQHOCTH, F - paank-
HaH CTaBXE AOXOAHOCTU (paHTa-
BenLHOCTh )

Mpordoadas oueHka

MHEBECTHUHOHHAR
CTOWMOCTS

CNpefenfeTcA Kaxk NoTeHlMan.-
HEIA A0X00 OT HHEBGCTULKA B
LeHHY Bymary B pamgax nHoM-
BMAYENEHBIX TPRBOBEHMA K WH-
BECTHUKAM, NpaaLABIAEMELY
HOHEPETHRIM MHBECTOPOM C y4a-
TOM B0 LUenaH

HMHBECTHUMOHHDS NMPOBKTH-
poBaHKe

CTpaxosan
CTOMMOCTh

PaccunteiBaeTcn Kk BEennivHa
GCTRAX0E0r0 BOIMEWIEHHA CTOM-
MOCTH UeHHOWH Gymard B chydas
Be yTpaTh

CTpaxopakue

3anorosan
STOMMOCTh

C'FIPEI.H.EHHETGFI Kak BOIMOKHZ2A
CTOWMOCTE peansHoro checne-
YEHKWR 33N0ra g CNy4YAs 3ECTREH-
HOW NPOOaMKA UBHHOH ByMard

Janar

Brpxesan (KOTUpO-
BOYHAR) CTOMMOCTE

OnpeaenneTca k8K CpenHAn
ueHa fupxess x coenos 2a on-
PEAENEHHEIA NEpHoR

EWpHeEse TORrK

HEMaTEPHANLHEIX AKTHEOB, NE-
MEAUMKE B OCHOBE LEHHOA Bymary

KonsepTaynouHana |PaccywTeiBaeTtcd Kak MeHoRan KoueepraluMna
CTOMMOCTL CTOMMOCTR, DNpENEenReEMan pa-
ankHEMW Yyonosuamy obmeHa
BaiucHan OnpeaenAaTon KaKk cpegHan JaKnNwoyeHne CPOYHLIX KOH-
CTOHMOLCTh CNOMHELIARACH LjaHa TPAKTOB
PriHouHaA OnpegenaeTcd cooTHoweHuenm | Kynna-npogaxa
CTOMMOCTE cnpoca 1M NnpegnoXeqHMa
NuxsMpaumolHan OnpegenaeTed KaKk CTOHMOCTh Bhikyn # noralieHne
SCTOMMOGTE NUKBEWOAUWKY MATEDHANBHBIX W

CIICIIMANTBHAS METOOHKA, B pesynsTare OfHA ¥ Ta Xe ueHHad bymMara
MOXET HMETH OJIHOBPEMEHHO HECKONLKO BUIOB CTOUMOCTH, KOTOPEIE
MOTYT CYIIECTBEHHO PA3THYaTECSA 10 BeJHYHHe, Hanpumep, THKBH-
OALUMOHHAS CTOMMOCTb MOMKET ObITh B HECKONIBKO PA3 HHAKC HHBECTH-
UHOHHOMK, & DMpXeBas — BO MHOT'O Pa3 IPEBhIIaTh HOMHHATLHYIO.
OueHKa CTOUMOCTH LeHHBIX OyMar SpiseTcst OAHOM U3 CIOMHLIX
npobieM cOBpeMeEHHOr0 (hOHAOBOIO PLIHKA POCCHH, DTO CBA3AHO C
psanosM GakTopoB, OCHOBHEIMH H3 KOTOPBIX ABNAIOTCH CIeAYIOLIHE!
+ pa3HOOGpa3HE PASTHYHLIX BUIOD CTOUMOCTH LIEHHBIX OyMar,
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e HaJHYyue pAAAa aNbTePHATHBHBIX KOHUENIHH OTIPENCTIEHUA
CTOMMOCTH LIEHHBIX DyMmar,

s AJIBTEPHATHBHOCTbD METOOB PACYETA CTOWMOCTH LIEHHBIX Oy-
Mar;

» Goubliag cneuuduKka MogudHKaLMi KOPIOpATHBHBIX LIEHHBIX
Dymar;

e OMHOEpeMEHHOE RAWAHKE Ha CTOMMOCThL UeHHBIX dyMmar pas-
JHYHEIX (PAKTOPOB,

¢ HEIOCTATOK CITELHAIbHO TIOATOTOBIEHHBLIX KaAPOB,

s OTCYICTBHE CITEUUATH3IHPOBAHHEIX OPTAHH3ALMOHHBIX CTPYK-

TYD.

3.2. PbIHOYHAY CTOMMOCTb LIEHHBIX BYMAT

TTon peinouroli cmoumocmero B MexXayHapoAHBIX cTAHIAPTAX Olel-
KM TTOHAMACTCS CTOMMOCTh HMYLLECTEA, NEPEXOUALLEro oT O4I10I0 Bla-
OeNbUA K JAPYyTOMY Ha JaTy OLESHKH D pesyiLTaTe KOMMEPUYECKON CHEIKH
MeXHy TIOKyNnaTeJeM H npoJabuoM, PEIHOUHAS CTOMMOCTE CKJTAalbl-
BAETCA B YCIOBHAX CBOGOMHOrO COOTHOLIEHHMS CIIPOCA H MPeIIoxKe-
HHSl, OTPAXAET PEASILHYIO CUTYALIMIO HA (DOHIOBOM PhIHKE, KOHKY-
PEeHTOCITOCOOHOCTE, MHBECTHLIMOHHYIO NMPHBJIEKATEIbHOCTE LIEHHOK
GymMaru, PelHOUHAA CTOUMOCTE HEHHOH OyMaru 3aBHCUT OT COOTHOILLE-
HUA clpoca ¥ IPeaNnoXeHHs, KOTOPOoe ONnpeaessieTcs YPOBHEM [0-
XOXHOCTH, TEMITAMU IIPUPOCTA CTOMMOCTH, KOHBIOHKTYPOH M O01IMM
COCTOAHMEM (POHAOBOTO PBIHKA, a TAKXKE 0T OTPACIeBO NpUHALIEX-
HOCTH OMUTEHTA, TSPPUTOPHU €TI0 MECTOHAXOXOEHHUA U 00palleHHA
LIeHHbIX OyMar, YPOBHS HHBECTHIIHOKHOTO PUCKA, MOTHROB TIOBEIEHUA
THIUYHOTO NOKYNAaTe s X MPoIaBLa.

B npakTtHKe MUPOBEIX QOHIOBEIX PEIHKOB PA3THYAIOT JBE OCHOB-
HEBIE KATErOpHU CTOMMOCTH LIeHHBIX 6yMar — PEIHOUHYIO CTOMMOCTS
(market value, MV) 1 cnpaBeZaMBYIO PEIHOYHYIO CTOMMOCTE (fair
market value, FMV), PeIHOYHAA CTOMMOCTB BHICTYMAET IIPH 3TOM
B Ka4eCTBE HMXHETO YPOBHH, & CIIPaBeUIHBAA PHIHOYHAS CTOMMOCT
OTpaxaeT BEpXHUI MaKCHMAaJbHO BO3MOXHEIH YPOBEHh CTOMMOC-
TH, CnpaBejinBAas PBIHOYHASN CTOUMOCTD OTIPEIeNsercs KaK UeHa,
[TO KOTOPOit aKTHBBI KOMIIAHKHH MOIYT OBITh ITPOXAHBI B pe3Yy/IbTa-
TE XOOPOBONBHOIO COTNAMIEHKS ITOKYNATENs X IPONABIIA TIPH Ye-
JNOBHH, YTO 06 CTOPOHEI CAENKH KYTUIH-IIPOAAXH [TOJHOCTEIO Biia-
AT IOCTATOYHOR M JOCTOBepHOM MHdopMalHelt, He moaBepXe-
HBI KakoMy OBl TO HHM OBLIO BIUAHHIO H HE MCOBLITEIBAIOT
OrpaHH4YeHHI BpEMEHH.
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PrIHOYHASL CTOMMOCTD (AeHCTBUTENRHAS PEIHOYHAS CTOMMOCTD)
LieHHEIX 6ymMar Ha (hoHI0BOM puiHKe Poccuu ompeaeiseTcst KaK CTo-
HMOCTB, 10 KOTOpPOit onpeaeneHHasn ueHHasn 6ymMara B ZaHHbIE MO-
MEHT BPEMEHM MOXET ObIThL npofdana (Kyrena). HeitcTBUTeNBHAA
PBIHOYHASl CTOMMOCThL PACCMATPUBACTCS KaK IeHEXHOe BhIpOKEHHE
CTOHMOCTH LIe HHOM OyMaru ripy BO3MOXHOM Kyruie-lipoaaxe Ha Jaty
OLEHKH C YIETOM ITONHOH HHQOPMALIMK O NOTpeONTeNI hCKUX ¥ MHDBIX
CBOIICTBAX, a Takxe cBoboabl BEIGOPa MpoaasLa M nokynatensa. Ilpu
OLIEHKe onpepaensieTcd bazopas (eifcTBUTENEHASN BHYTPEHHASA ), Te-
OpPETHYECKAS PHIHOUYHAS CTOMMOCTD, 4 NPY Pa3JIMYHBIX CAEJKAX Bhl-
ABJIAIETCA TEKYLLAA PLIHOYHASI CTOMMOCTE (LieHAa) LieHHo 6ymarn. Ecnu
CrpOC PABEH MIPENTOXKEHHUIO, TO OTH B CTOMMOCTH COBMAAIOT, TIPH
[IPEBRILIEHHM U CIIPOCA HAX MPEMTOXKEHHEM TeKyLUas PeIHOYHAS CTO-
HMOCTE [IpeBLIIAacT 6a30BYIO, a NPY NPEeBRINIEHUH NPEITOMXKEHU L Ha
CIIpOCOM, HAa0BOpOT, TeKyLIas phIHOYHAS CTOMMOCTh MeH bilie ©a3o0-
BOit. Tekyliast pelHOYHAA CTOMMOCTE UEHHOMH 6yMari MoXeT paccMar-
PHUBATLEC KAK 00OBEKTHBHAS LIEHA [TPH OlTpefeneHHOM COOTHOLIEHHH
CITpOCa U MPeIoXKEeHH HA KOHKPETHYIO fary.,

B mpakTUKe OleHKH IO, PEHOYHOH CTOUMOCTEI0 LieHHOM Oy Maru
[MOHUMAETCS HauboJiee BepoATHAM LigHa, [0 KOTOPOH JaHHAad LieH-
Has GyMara MoxXeT OBITh OTUYXKAEHA HA OTKPEITOM PBIHKE B YCJIO-
BHMAX KOHKYPEHLUHH, KOTHA CTOPOHB! CAEJKH ASHCTBYIOT PA3yMHO,
pacrionarad sceit Heobxonumoit HHQopMaLmeit, a Ha o6beMe CHen-
KM He OTpaXaloTcs kKakue-aubo upespsluakHele 00CTOSTENBCTBA, T.L,
KOoraa:

« OIHA U3 CTOPOH CHEJIKYU He 00643aHa OTYYKAATE LeHHbIE DyMma-

T, 4 Apyras cTopoHa He 00a3aHa X MpUobpeTaTh,
» CTOPOHBI XOPOLLUO OCBEAOMAEHE! O IPEIMETE CIEITKH U IeHCTBYIOT
B CBOMX HHTepecax;

e 1IEHHEIE GyMarn MpeaCTaBAeHE Ha OTKPBITOM PEIHKE B hopMe

nyoanuHoit ogeprsr,

e lIEHA COEJIKH MpencTaBaseT co0oi pasyMHOE BO3HAIPaAXAeHHE

38 [Iepexo/ npasa coGCTBEHHOCTH Ha LigHHEBIe fyMari 1 He OblI0
NPHHYXISHUS K COBEPLIEHHI0 CAS/IKH B OTHOLIEHHH CTOPOH
COEIKM C ubeit-1100 CTOPOHH!;

e [IEHA COENKH BEPAXEHA B IeHEeXHOM hopMe.

OueHka pEIHOYHO! CTOMMOCTH LieHHOH GyMaru MoxeT ObITE HC-
ITOML30BAHA ITPH [TOATOTOBKE PA3MIHYHBIX CAGJIOK ¢ LIEHHBIMM OyMa-
raMH. BeIGop METOIMKH onpeaene s ppIHOYHON CTOMMOCTH LIEH-
HEIX 6yMar 3aBHCHT OT XapaKTepa LieHHOH Gymaru (KoTupyeMast ¥ He-
KOTHUPYEMAST, BRICOKOMUKBUIHASA, CPENHETNKBHOHASA, MATONTUKBUIHAS
M HENMUKBHIHAA, IMHCCHOHHAA H HEAMUCCHOHHAS ), KOJIMIECTRA LIeH-
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HBIX 6Gymar, BpeMeHH, Buaa, GOpMbI M YCIOBUH O1NaThl H PCricT-
PALIMH COEINO0K.,

Ecnu cpenysist hakTryeckKas UeHa UeHHBIX OyMar 110 pasiaHiHLIM
CHenKaM 32 onpefene HHbL aHAIM3UDYCMBIH NTEPUOM MPEBLILLIACT HX
OLIEHOYHYIO PRIHOYHYIO CTOMMOCTD, TO MOXHO CIEIaTh BLIBOT O HE-
HOOUEHKE PHIHOYHOI CTOMMOCTH HallHbIX LEHHLIX GyMar. [Tpu 06-
paTHO CHTYallHH, KOrna GaKTHYCCKas LEHa LIEHHBIX Gymar Ha pe-
aTbHOM PBHIHKE HIKE UX OLEHOYHOM PHIHOYHON CTOMMOCTH, Hadnio-
fAaeTcs 3aBbIIEHWE, WK NepeolleHKa, PIHOYHON CTOUMOCTH. Kak
MOKa3bIBAET MPAKTHKA (POHIOBOTO phIHKA B POCCHU M 3a PYOCKOM,
B OTHEALHBIX CAYYASX HeA00UEeHKA MK 3aBBIILIEHHE PLIlIOUH0l CTO-
MMOCTH LteHHBIX BYMAr LIHPOKO MCMONbL3YIOTCS (DHITAIICOBRLIMH Clie-
KYNSHTAMM IS CKYTIKH WM TiepenpoiaXu (hoHaoBeIX aKTHBOR,

3.3. OCHOBHBIE ®DAKTOPhI, BAMAIOLME HA CTOMMOCTD
LIEHHBIX BYMAT

Ha oLIeHKY CTOMMOCTH LEHHBIX OyMar BANSICT uenntit psi (pak-
Topos (Tati. 3.2). Cpeax HUX OCHOBHLIMU ABIAIOTCH CISAYIONIME,
COOTHOLLEHHE CNTPOCA M TPEITOXKCHUA; KOHKYPEHUMST; BO3MOXKHOCTb
saMeLleH M LIeHHOM ByMari anbTepHaTHBIILIMU GHUHANCOBBIMU HH-
CTPYMEHTAMH; TEHACHIIMH H3MEHEHUST CIIPOCA H MPCIUTOKCHHS; KO-
THPOBKH AHAIOTUYHEIX M HHBLIX LEHHBIX ByMar; MecToHaXO0XAeHHE
AMUTEHTA, Ero OTpacJeBas NPUHANIEKHOCTh H TePPUTOPHITLHDIE
0cOBEITHOCTH pa3MellieHus (CTpaHa, pecnybauka, obaacTh, ropod,
paiioH); OpraHM3allHOHHO-TIPABOBLIE XAPAKTEPUMCTHKH SMMTCIITA,
JTHKBUAHOCTE UEHHOH ByMaru; €e JOXONHOCTE MJIM TEKYyLIasa LeHHOCTD

Tabnuua 3.2
3a8CHMMOCTE CTOMMOCTH LEHHBLIX GyMar oT OCHOBHLIX haKTOpPOB
Bud cmoumocmu Qaxmopk!, OKa3bigaolus onpedensiowjes anusHue
UeHHOU 5}’MHEU Ha cmouMocmb

HomuHansHas | Twn, BMAO, Pa3HOBMAHOCTL LLeHHOH BymMari W cpok ee obpallieHus
CTOMMOCTE

IMUCCHOHH AR MHBeCcTUUWOHKLIE KAaYeCTEa W YNpaBNeHYBCKWE BOIMOMHOCTH
CTOUMOCTL LeHHOW BymMaru

MHBecTumoH- | PeiTUHr, fenosad penyTauus, OTpacnesan NpUHaanemHoCTs
HEf CTOMMOCTL | M TEPPUTOPUANEHOE MEBCTOHAXOMAEHWE SMUTEHTE

PuIHOYHaA B UeHHoW ByMary, cTaTtyc aMUTEHTa, KOHBIOHKTYPa phiHKa,
CTOMMOCTb MHBECTUUMOHHGLIA KNMMAT W MHBECTULUWOHHAA EMKOCTL PhIHKA -"

peruoHa ‘
Bvpwesan KOHBIOHKTYPA peiHKE, BUA GOHACBOR onepaLyM, MecTo, BpemMnA
CTOMMOCTE W BYUA cAenok
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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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rossneHneM 6ostee 3(pQeKTUBHLIX AJIBTEPHATHEHBIX ()MHAHCOBLIX HH-
cTpyMeHTOB. KoHxpeTHas BEIMYMHA HHBECTHIIMOHHOT'O PHCKA HA
PBIHKE LIEHHBIX Gymar MoXeT OBITh OTIpEesieHa HA OCHOBE KOMILTEKE-
HOTO AHAIN3A €ro OCHOBHBIX MapamMerpos (Taba. 3.3),

CyIIECTBEHHOE BIMSIHUE HA CTOMMOCTE LIeHHBIX OyMar oka3bipa-
JOT TAKIKE 3aTpaThl (M3ICPIXKKH), CBA3AHHLIE C UX BHMTYCKOM, pa3Me-
1ieHHeM, obpaueHHeM, CMeHO#M coOcreHHuKa, obpasopaHHeM HH-
BECTULIMOHEOI NpuBLIIM UK YOBITKOB, KOTOPBIE CTPOrO HHAHBHIY-
anbHB! ¥ TPeEdYIOT CrelHAJbLHBIX TEXHOMOTHIL OTIENBHOTD YHETa
(OHHAHCOBBIX BJIOXKEHMH B LIEHHBIE OyMary.



Tema 4

METOOJONMOMNMYECKUE OCHOBbDI
OLLEHKW LLEHHbIX BYMAI

ITnau 3anaTHa:

4i

1. Uenu, npueLMnel, GyHKUMM W KPUTEEWK OLUEHKH
ueHHbiX Oymar.

2. OcHOBHEE KOHUSNTYONbHLIE NOAXORL K OUEHKE
nenHuix Oymar,

3. OcHOBHHE BUAB M METOLH OUEHKA UESHHBIX Bymar.

1. LWENW, NPUHUMMNbI, ®YHKUWUH H KPUTEPUA OUEHKH

LIEHHbIX BYMAT

Lenu olleHKH LeHHBIX DyMar cBsI3aHH ¢ pa3zlHYHEIMH 3a1a4a-
MU BSMHTEHTOB, MHBECTOPOB, MpOodeCcCHOHANBHEIX YUYACTHHKOB PhIHKA
B IIPOLECCE MPHHATHSA YIPaBJIeHYECKHX H IKOHOMHYECKHX peIle-
HUI HA PBIHKE HeHHBIX fyMar. OCHOBHBIMHU LeNSIMH OLEHKH [IEH~

HBIX Bymar apigiOTCH:

olpenejieHHe CTOMMOCTH npasa coBCTBEHHOCTH, HHBIX Npas,
o0s13aTeNnbCTB, JOJIIOB K paboT (ycayr) B OTHOLUIEHUH LeHHbBIX
GyMar;

OlLIEHKA CTOMMOCTH Jiofieil (makeros) HeHHbIX OyMar B ycTas-
HOM KarluTane;

yeraHoeneHHe cTouMocTH 100-TpoLeHTHOrD NMaxeTa LeHHBIX
oymar;

PaCHeT CTOMMOCTH LCHHBIX EYMEIF B COCTaBE CTOMMOCTH IpEn-
[IpMSITHA KaK HMYIIECTBEHHOro KoMnnekca (BusHeca);
oIpeneNcHHe CTOMMOCTH LIeHHBIX OyMar kKak obecrieueHHs
nomMOBapIHOro Kpenura M 3anora;

CpaBHEHHE CTOMMOCTH IIeHHBIX OYMar ¢ ApYyTHMH HHBECTHII M-
OHHBIMM ANETEPHATHBAMH (DHHAHCOBLIX BIOXKESHHUIL;
nepeoueHKa (pMHAHCOBLIX AKTHROB.

IlpuALIHNB OHEHKH LEHHBIX OyMar BKIOYAOT OBLIENPHHATRIE
MpaByia OLIEHOYHOM ACATCALHOCTH B LIEIOM ¥ CTieliNaibHbie IPHH-
MBI OUEHKHU HEHHBIX OyMar. OQOILeNnpUHATEIE IPABWNA OLIEHKH MJIH
ofuIHe MPHHLHUIILEI OLEeHOYHOH AeATEIbBHOCTH BKIHYAKT MPHHIIA~
sl HE3aBUCUMOCTH, PO eCCHOHAIUAMA, 06BEKTHBHOCTH, N0Bpo-
COBECTHOCTH, OECIPHCTPACTHOCTH OlieHIIWKA. HesasucumocTs oueH-
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1L1MKa OTIPEAIISIeTCS OTCYTCTBUEM MATEPUANBHBIX, POACTBEHHBIX 1
MHBIX aQOUITHPOBAHHBIX CBA3SH ¢ COBCTBEHHUKOM, TAKXE O0BEK-
THBHOCTBIO, CAMOCTOSTENLHOCTEIO H NPO(ECCHOHATHIMOM (TIpodec-
CHOHANBHAN IMMOATOTOBKA, KBaAW(PHKAIKA, ONBIT paloThl, HATHYNE
nuueH3nn), CrienuanbHble IPUHLHIbL OLEHKY LeHHLIX GyMar npe-
CTaBJSIIOT CODOI BrIpakeHHe Ha30BbIX KOHLIENUMIT H TeOpHif OLlEH-
K4, TpeOOBAH UM 001LIe5KOHOMUYECKHX 3AKOHOB M NPU3BAHBI YUECTh
OCHOBHBIE OCODEHHOCTH OLIEHKH LIEHHbIX Oymar, Peanusanivst maH-
HBIX IPUHUMITOB CMOCOBCTBYET OnpeaeneHUIo 1elicTBUTENbHON CTO-
MMOCTH UEHHBIX Dymar. K CrienHanbHeIM DPHHIMITAM OLIEHKH LIeH~
HBIX OyMar OTHOCSHT NPHHUMITE y4YeTa c6anancHPOBAHHOCTH Cl1po-
ca M MPEeATOKEeHUS, OTPAXeHUA GanaHCOBOWH CTOMMOCTH H
HAKOMJIEHUS aXTUBOB, KOMIIJIEKCHOCTH, 3aMeleHHsI, HHBECTH LU~
OHHRIX OXKMIAHHH, AHATOTHH WJTHA CONTOCTABNEHMS, CPABHEH WS, CO-
OTBETCTBHUSI YCJIOBHUAM K TpeOOBAHUAM PBIHKA TI0 YPOBHIO JTOXOJ-
HOCTH, IHKBHIIIOCTH, KOHKYPEHTOCNOCODHOCTH U Ap.

OCHOBHBIMM (DYHKUUSIMHE OLIEHKM LIEHHELIX ByMar gBiasiioTCsS WH-
¢ opMALIMOHHO-CIPABOYHAA U YIIpaBieHyeckas, Pe3ynbTaTel OLEHKH
1ieHHBIX OyMar sBasioresl rnaBHo MHHbopMalmeit mpu MPpUHATHH
MHBECTULIMOHHLIX U YIpABICHYECKHUX peuleHuii. CTUMynHpYIO1Las
hyHKUMA OLEHKH LIEHHBIX ByMar peanu3yeTcs [IpH Beibope HHBeC-
THUHOHHBIX TTPHOPUTETOB HA (POHAOBOM PEIHKE. Y4yeTHass H KOHT-
POJABHAA [b}fHKHHH OLEHKHW HEeHHKBIX ﬁ}’MEl" BDCTpEﬁDBEHbI npH y4e-
TE H KOHTPOJIE 3a cOBCTBEHHOCTHIO.

KpHTEpHHMH, Ha OCHOBaHHH KOTOPbLIX H[JGHBED,[{HTEH OLEHKA
LEHHBIX BYMAar, CYHWTAIOTCH BHI, TUIT, PA3HOBUAHOCTb IEHHOH DyMarH,
BHWJ, OTIPEJIEJISIEMOil CTOMMOCTM; NaTa, Ha KOTOPYI0 BBIMNOJHAETCH
OLIEHKA, MHBECTHIMOHHBIE XapaKTePHCTHKH (IOXOZHOCTD, JINKBUI -
HOCTb, HALEXXHOCTh, 0630IIaCHOCTh) LIEHHBIX OyMar; LeJI OLeHKH,
cyOBeKT OLIeHKH (rocylapcTBeHHBIH, MpoeccHOHANBHBIN HIH MH-
CTHTYLMOHAJBHBIH WHBECTOP, IMMTEHT, NOCPEIHNK); nNepHox oH-
JOBOI onepaluy (NMpuobpeTeHHe, MOCTAHOBKA Ha YYET, HAXOXACeHHE
B roptdesie eHHBIX OyMar, CIiMcanue, NOTAlIeHHeE).

4.2. OCHOBHBIE KOHUEMTYANBHBLIE NOAXOAb!
K OLLEHKE UEHHBIX BYMAT

KoHUEeNTYaILHEIE MOAXOALI OTPAXAIOT PANTHYHbIE CHCTEMEI B3IV~
0B, OCHOBHBIX MAEi OLeHKH IeHHBIX Oymar, KOoTopeie obpasyioT
Hazosbie TeOpUH. Ba3oBEIMH TEOPHAMH OLEHKH LEHHBIX ODyMar, nmpea-
CTARASIOIIMMHM cOO0MH COBOKYITHOCTD HAYYHBIX TIOJIOXEHHH, JIOTHYEC-
xoe oboblIeHue OIbiTa, O0IIECTBEHHOM IPAKTHKH, CUHTAIOT TCOPHH
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CTOMMOCTH (4HCTOM MPHBEACHHOH CTOMMOCTH, COXPAHEHHT CTOMMO-
cti), peIHOYHOH 3(PHEKTHBHOCTH, ACUMMETPUYHOCTH MHQOPMALINHY,
yecTHOM Urpsl. KOHIENTYANBHbIE TTOAXOb K OLIENKE LeHHBIX DyMar
6a3upYIOTCs HA OCHOBHBIX TEOPHSIX (PHHAHCOB (tadn. 4.1).

M Crionb3yst NOJIOXEHUs! TeOPHIA (PUHAHCOB IPUMEHHUTENBHO K YC-
JIOBUSIM POCCHIACKOH NepexoaHoil 9KOHOMHKH, HEOOXOIMMO YUHThI-

Tabnuya 4.1
OcHOBHbI® Teopun DUHAHCORB, UCTIONBIYEMbLIS NP OLBHKe UeHHbIX Gymar
lNpaxmuvackoe
HazeaHue CodepxaHue meopuu* UCNONLI08aHUE NPU OUEHKE LBHHBIX
meopuu b6ymaz
Teopus uue- | JMCKOHTUPOBAHWE NOTOKOB CnpegeneHne Bygywiei cTOMMOCTH
ToW npuee- | AeHeXHbIX CPEACTE N0 CTABKE, | TEKYLIMX BIIOKOHWHA B LiGHHbIE Byma-
AeHHOW paBHOM ansTepHaTHEHLIM ¥3- | W G yUeToM KoathduuMeHTa dWC-
CTOMMOCTH | A8DHKaM MHBECTUPOBAHWS, T.€. | KOHTWPOBAHWA, PACCYMTEHHOIC Ha
OXUflaeMOoi HOpMe AOXOAHOCTH | OCHOBE HOPMa WHBECTUPOBAaHKA,
tieHHBIX Bymar, MMeiowWx aHa- | pasHol y4eTHOW cTaeke baxka Poc-
NOrMyHbIH YpoBeHs WHBECTULM- | CHW DK roA0BOH NPoLBHTHOW CTAap-
OHHOMQ PKUCKa Ke Aeno3nuTHOro cepTUdukaTa
CBepbaHka Pocouu
Teopus MH- | PeHOYHBIA HeauBepcudUun- | 34BUCHMOCTE OUBHKMU LGHHBIX Gymar
BECTMLIMOH- | pyeMblid puckK MHBECTHUMIA NpR- | OT BeNHYUHL! XoadthdpuuWeHTa BeTa,
HOfD PUCKa | MO MpOMTOpPUMOHANEH cTeneH | YeMm Buille KoadihvuvenT BeTa, Tem
(Mogens 338MCMMOCTH CTOUMMOCTH WHBE- | HUKE CTOMMOCTE LIGHHOK Bymari,
OL@HKK Acn- | CTHLWIA OT W3MeHBHWH CoBO- TaK Kak TeM Bblle 38BUCHMOCTb
rocpoMHbX | KYNHOW CTOMMOCTH 2KTWBOE CTOMMOCTA MHBECTULIMA OT UaMeHe-
aKTMBOB ) KomnaHuu (koadhtbuumenTa HWA COBOKYIMHON CTOUMOCTH BCeX

Gera). OH xapakrepuayar Heyc-
TOHYMBOCTE (MAMEHYMBOCTh)
AOXOOoB NO faHHOMY BUAY
LIeHHbIX ByMar OTHOCHTErNBHA
[OX0A0B NO «cpegHeMy» Ou-
sepciUUMPOBaRHOMY PBIHOY-
HOMY nopTdento LeHHLIX By-
mar. HopMa JoXO4HOCTH NpAMO
AponopuKuoHanbHa Koadgpuiu-
eHTy beTa

akTveos, W HaobopoT. Koadhchurim-
eHT 687Ta CBA3LIBABT AOXOAHOCTE
LEHHoK Bymars ¢ OoXoLHOCTRI
peIHKa, ANA ONTUMANEHOMC MopT-
thena LieHHBIX ByMar KoahhuLMeHT
GeTta ANA Tak HasLiBaaMon «cpef-
Hely akUuu (aKkuuv, H3MeHaHUWB
LieHk! KoTOpoW coBnapaeT ¢ obilei
OMHAMKKOIA LieH (hoHA0B0rO pPhIHKE,
OTpaxaeMoH MaMBHeHWAMY KaKkara-
nubo bupeBoro MHOeKea) paseH
eaVHULE. 3TO O3HAYaeT, YTO BCIH,
HanpuMep, Ha pelHKe NponlokHaeT
W3MeHeHUE KypcoB aKLMi B cpeg-
HeM Ha 10 npoUeHTHLIX NyHKTOB,
TakUM e 0Bpa3oM HAMBHUTCA Kypc
«cpefHei» aklun, Ecnu, Hanpumep,
koadduumeHT Beta paseH 0,5, To
HEYCTOWMMBOCTE AOX0A0B NC AaH-
HOW aKUWM COCTEBWUT NULLL NONOBK-
HY PeIHOYHOM, T.8. Kypc ByoeT pactu
W CHUKBTBECA HANONOBKHY NO CpaB-
HEHWIO C PhIHOYHLIM
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Mpodonwenue mabn. 4.1

TeHTax, Tpu acnekTa Teopud B
CBA3W € onpenerneHiem Ao-
CTYNMHOGTU UHDOpPMaLIK:

1) Huakas ahheKTHRHOCTS UMK
Teopua cnyyarHoro BnywaaHun
(UEeHB! OTPAKAIOT MHDOPMALMI
B YCTaHOBNEHHLIX B NpOLLNIOM
kypeax ueHHslx Gymar);

2) cpeaHAn 3MperTUBHOCTL
(UeHE! OTPaXAIOT ONYBNMKO-
BaHHYIC UHchopMaLuio); 3) Bkl
COKan ahhaKTUBHOCTL (LeHb
OTPaXaT BCK uHopMauuio,
KOTORVYIO MOMHO NONYYHTE)

[pakmudsckos
Hni.;z?}zzf Codepixatire meopliu® Ucrnonk3o0ganue npy oyeHKe LeH-
Hbix Bymaz
Teopusi ach- | Kypcbt ueHHBIX Symar B yono- | Kyposl LigHHBIX Gymar, KoTUpYeMbEx
QEKTHBHOCTH | BUAX HECTKOR KOHKYPEHUMM Ha | Ha KOHKYPBHTHOM hOHAOBOM PbiH-
PLIHKOB Ka- | peIHKE KanuTana TOMHO OTpa- | K6, OTPawanT AeicTBUTeNbHYIO
nMTana KAIOT UHCPOPMALMIO OB BMU- | CTOAMOCTb NEXALWMX B UX OCHOBE

aKTHBOB

Teopua cna-

CTOMMOCTL LUBenocTHOW eaMHK-

Npu ppoBneHyWM 1 KoHCONKMAaUMY,

XOAHOCTH

ragMacTm Lbl PARHA CYMME CTOMMOCTER | KOKBSPTALUM LeHHbIX ByMar Heob-
cToMMOCTew, |88 YacTed, Henbkan yRenuunTe | XOOWMO YYWTLIBATE CNaraeMocThk
WMWK 3aKOH PEIHOYHYIO CTOMMOCTE KOMMa- | CTOMMoCTEiR
coXpareHws |HuW, obbeauHUB ABe pasHbie
CTOMMOCTH | KOMNaHUK, eCni NpM 3TOM He

YBEMUUUTE WX COBOKYNHLIN

NOTOK NEHEMHbIX CPeacTs
Teopkn HepaeHblid gocTyn K uHtbopMa- | Mcnonbaosanne KoMNneKcHoro
acuMMaT- LUK SMUTEHTA W MHBECTOpA NoaXoda K KOHBIOHKTYRHOMY aHari-
PUYHOCTH 3y NP onpeaengHid CooTHOWEHUA
WHdopmaL U CNpoca 1 NpeanoKeHns
Teopus Baaumoaeicrene KoruuTueHol | OcHosa dyHoaMeHTansHOro nog-
pedinekcie- |(oLeHKa COCTORHWA PhbIHKA X0[a K olieHKe LeHHbIx GymMar
HOCTH UeHHBIX Bymar) ¥ 6eapeicr-

ByroLLEeA (AeACTBUA YHaCTHUKOB

PLIHKE) (PYHKUWA, XapakTepi-

AYHOLUMX BAIMAHME YHACTHUKOB

DbIHKA HA COCTORHWE (HaHCO-

BOMQ MHCTDPYMEHTA
Teopwa Owuaaeman AoX0OHOCTL B OnpefieneHye CTOMMOCTY LiEHHLIX
YecTHOM KOHL® nepuoga cooTeeTcTRYeT | Bymar Ha OCHOBE AOXOAHOro Noa-
Mrpe (haKTUMBCKA AOCTUTHYTOR Ao- | Xoaa

*  Tpumeuanue, CMm,: Bpeiiau P., Maitepc C. [IpHHIMITE KOPNOPATHBHEIX (hHHAHCOB/
Mep, © auri, —M.: Caumn-Bussuec, 1997, Ju 4, ., ﬂiumwﬁm; Jwe, H. (DuraHCH
Kopriopauuil; Teopus, Metoas ¥ npaktuka/ [ep, ¢ anrn. — M.: HHOPA-M, 2000.

BaTh €€ 0COBEHHOCTH, CBA3aHHBIE CO CNELIM(UKOH COLHANTEHO-3KO-
HOMMYECKHX OTHOLLICHMH, YCIIOBHH obpalleHns LeHHRX 6ymar, Ha-
npUMep, KIacCHYECKHe IPHHIIMIIEI PEIHOYHON SKOHOMHKH (PaBeH-
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CTBO SMHMTEHTOB M MHBECTOPOB nepel BHEHTHHMM {ilﬂKT"Upﬂhiﬁ, pan-
HOBeCcHe 1ieH MpH cOaTaHCHPOBAHKOCTH CTIIPOCa M MPERN0KEHUS, 3KO0-
HOMMYECKOe DETrYJIMPpOBaAHUE NoBeleHUA CYOEKTOB PhIHOMHLIX OT-
HOLUEHH A, HCTIOJIB30BAHME IOPHIAHYECKHX 3aKOHOB JUIS 3KOHOMHUYEC-
KOTO PEeryipOBaHKs, HANWYME KOHKYPEHIIMH) peanusyores ¢
OonpelcneHHBIMH OTpaAHHYEHHAMH HE}]E}{DﬂHDﬁ SKOHOMHKH.

K KOHIENTYANBHBIM [10JX04aM OLEHKH LIEHHBIX OYMar MOXHQ
oTHecTH: 1) yyeT nefiCTBUA SKOHOMHUECKHX 3aKOHOB; 2) MCTOJIb-
soBaHie 6a30BbLIX MOAXONOB K OLEHOYHOM HedaTelbHocTH; 3) ITPHMe-
HeHMue PYHIAMEHTANEHOTO K TEXHMUECKOTO aHANMA3A,

Vuer aeiicreusg 9KOHOMUMECKHX 3aKonos. OUeHKa UeHHbIX OyMar
C TTO3MILMH pa3NnHYHBIX 3KOHOMHUYECKHX 3AKOHOB OIUPACTCH Ha pe-
aNnbLHYIO 3aBHCHMOCTE CTOMMOCTH LIEHHBLIX OYMAar oT KOHKPETHDIX
IKOHOMHUYECKHX 3aKOHOMepHOcTell, O6uas XapaKTepHCTUKA BIM-
SIHUSA OTACNBHBIX 3IKOHOMHYCCKHX 38KOHOB Ha CTOMMOCTDL LEHHBIX
BGymMmar mokKazaHa B Tabn. 4.2.

Kareropusi CTOUMOCTH, KaK LIEHHOCTH, BEIPAXEHHOW B JIEHDIaX,
spnsiercst 6a3oBOM NMpH OLIEHKe IeHHBIX OyMar, Mexay TeM 3aKOoH CTo-
HMOCTH HA pIHKE LIEHHBIX GyMar 8 YHCTOM BHIE HE paboTaeT, Tak KaK
TPYIHO BBIIENMUTH OOLLIECTBEHHbIH TPYA, 3aTPAYEHHBIH HA MPON3BO/I-

TBO LEHHOI OyMarm Kak ToBapa M OBEUECTBIEHHbIH B ZaAHHOM TO-

Tabnuua 4.2
DKOHOMUUECKME 3aKOHbI, YYUThIBAEMbIE NPU OLEHKE LieHHbIX Bymar
SKOHOMUYeCKUE OcHoeHoe codepxyanlie lpakmuysckoe UCnonsL308anLe
3aKQHbI 3akoHa TPy OUEHKE [gHHEIX ByMaz
3aKoH cnpoca BenuuuHa cnpoca so3pac- | Hem Gonblie KONWYECTBO LUEBHKLIX

TaeT NpW cCHIBKEHWU Uedbl | Bymar, koTopae HeoBXoaumo npo-
ToBapa W yMaHbLUaaTCR NPW { 4ATh, TEM HW#E AaNKHE BblTh
€86 NoBbIWEeHUIA Ha3HAYEEMaA Ha HUX LieHa

CTOMMOCTL £CTk paBHoBe- | Cnpoc Ha ueHny bymary onpe-
CHe WHTepecoB IMUTEHTOB U | feNReTCA NOCToAHHEIMMK (foXoa-
MHBECTOPOB, T. &, PABHOBE- | HOCTh, NWKBMAHOCTL, HANOroob-
CHe LeHk! cnpoca noxeHue) U nepemMeHHBLIMU (hak-
TOpaMK (MIMEHEHWE BKYCOB WU
npeanoYyTeHWi WHeecropos, ad-
(PEKT OMMAEEMON AUHAMUKY LEH.
OfbeM cnpoca — KonM4ecTeo
LeHHEIX DyMar, KOTOpO& MHBECTOpP
roTOB NproBpecTH no paHHoN

| LigHe B Te4eHWe onpeenaHHoro
NpoMeXyTKa Bpemexn. LieHa
cnpoca — aTe MakcMMAankHan LUena
npUoBpeTaHUA UeHHbIX Byvar

b
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OkoHyaHue madn 4.2

IKoHOMUNECKUe OckoaHoe codepxanue Mpakmuyeckos yenonk3ceaHle
38KOHb! 38KoHa ApU OYeHKe UeHHbIX ByMaz
JaKoH O6beM npeanoXeHua Toea- | Yem MeHslue LeHa, TeM MeHblue
ApeanoXeHHs pa yBENWIMBAETCH Npu npeanaraeTca UeHHelX Bymar u,
YBENWYEHWK LeHb 1 HaoBopoT, obkeM NpeanoKeHUs
YMEeHBILIASTCA NPH 88 CHX- | MEHABTCA G U3MBHEHWBM LEH.
HEHWUH
[pegnoxeHye 3agUcHUT OT TAKMX
thakTopor, Kak UeHsl Npuangye-
HWA WHLIX MHBECTULMOHHbLIX pe-
CYPCOB, Hanaroohnoxweadue
J3akoH Fpepencan noneaHocTe Yen Gonblue npapnaraeTed YeH-
npegensHom LeHHbIX Oymar yowsaeT ¢ | Hetx Symar, Tem meHbLie ByaeT wx
NONe3HocTH APUPOCTOM WX KONWYECTBE, | CTOWMOCTL HA PuiHKe
KOTOPO® UMEBTCH B AaHH kI
nepuwor BpeMeHu LieHHocTh (CTOMMOCTb) LI@HHDA
GyMaru 3aBMCHT OT ee KOHKDETHON
FlpepensHan noneayocTs | NonesHocTu
LieHHBIX Bymar — aTo nonesa-
HOCTh equHMUE! (HalMeHb-
Luan nonbaa) U2 umeloLLero-
CA 3anaca AaHHOro eMaa
UEeHHLIX BymMar
3aKoK BopbBa meway amMTeNTaMK | DYHKUMOHANBHLIR NOAX0A K onpe-
KQHKYPEHLMH, 33 MHBECTMLIMKM 1 MY OeneHui KoHkypeHTocnocobHo-
WUnW chakTopos WHBEeCcTopaMK aa Bonee CTV LeHHON ByMart OCHOBaH Ha
NpoM3BoACTEa achbbexTHBHOS, AOXOOHOE | aHanW3e NOKa3IaTeneil COCTOAHMA

BNOMEHWa Kanutana Ha
HOHOOB0M PhIHKE, BHyT-
PEHHUA ACNEKT KOHKYPEH-
L{MI OTPaKEET KOHKYPEHLUWD
MEMIY UBHHbLIMKM DyMaramu,
HaXOAALLYIOCR Mo BO3nEi-
CTBWEM Takux haKkTopos,
Kal YMCTID U paaHoobpaiue
3MUTEHTOB, KONWYECTBO
AMANOrMYHBIX LeHMEX By-
Mar, aHaHWe LIEH KOHKYpEH-
ToR. BO BHELWHeM acnekTe
KOHKYpPEHUMA paccmaTpyaa-
ETCH Kak KCHKYPEHLIVA Mex-
BY PaNHYHBIMIA PhIHKEMU
ANSA npUaneYerus UHBeCTU:
UWA (Hanpymep, KOHKYPEeH-
LA Mexay BlopweToM,
KPEAWTHaIM DBIHKOM W phiH-
KOM LeHHeIX GymMar)

W athdiekTHRHOCTH IMHAHCOBO-
XOIAUCTREHHOW AeRTENEHOCTIA
IMUTEHTE

CTpyKTypHLIA Nogxed npegnona-
FAeT OLEHKY KoHKYpeHTOoCnoco6-
HOCTH WeHHO BymMari Mexoas va
YPORHA MOHONONW3ALMK 3MUTEH-
Ta, T.B. KOHUEHTpaLW1 npolasog-
CTBE W Kanurana, U Hanuyua
BapbepoB ANA ApYrMX IMUTEHTOB

|

pape. OBellecTICHHEIH, 4 BepHEe, OTPAKEHHLII B 1IeHHo# Dymare Tpyn
O CO3MaH1I0 Ba3ZHCHBLIX MATEPUANBHLIX H HEMATEPHANIbBHBIX aKTHROB
TEOPSTUYECKH MOXHO M3MEPHTE Yepes3 OLIEHKY CTOMMOoCTH O13Heca (st
KOPIOpaTHBHBIX LEHHBIX GyMar) unu KoHKpeTHoe obecrnieyeHue (s
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rOCYJApCTBEHHBIX M LeNeBBIX HeHHbIx 6ymar). st Toro 4Tobsl on.
penenuTh, KaKasg CTOMMOCTb MHTE/IEKTYAJIbHOTO TPYAa DOMUTCHTY,
hUHaHCOBOro AaHAIMTHKA, KCIepTa, Opokepa WK LHIepa, opraly-
3aTOPOB BHPXXEBLIX H BHEOMPXKEBBIX TOProB 3aTpaueHia U BOIUIOILESH)
B TaKoM crietidMyYecKoM ToBape, Kak ueiiHast Gymara, tpeOyiotes pas-
paboTKa CrerMaNbHBIX METOAMK H JUITMTENLHOE BPEMS AT HX peaiy-
3aLIMH M OUEHKH MONYUEHHBIX PE3YJIBTATOB.

3aKOHBHI CIIPOCa U TIPEIUIOKEHHS HA PBIIIKE LICHIIBIX OyMar oTpa-
JKAIOT PE3Y/ETATE SMUCCHOHHOM, KOMMEPYECKOH M HIDECTHLHOHHOj
JNESITeIbHOCTH B (DOpME peaTH3aLlHHM BO3MOXKITOCTEH NOTCH LIMATLHEIY
MHBECTOPOB KYITHTh M XENaHUH 3MUTEHTOB (ITOCPE/IIMKOB) POaaTs
1{eHHbIe ByMary WIM repeiaTh NPaBo PacoOPSIKEHHS, BIALETHST UMY
Ha oTpeAeneHHBIX yciaosusiX. Ha cornaeHue 9THX BOSMOXKIIOCTEI i
WKeAaHMIT 0Ka3LIBALT IIPSIMOE BO3REHCTBHE BIACTHYHOCTL (DOHAOBOID
DBIHKA B LIEIOM M PbIHKA KOHKPETHBIX HeHHBLIX Dymar, B HACTHOCTH,
D1acTUYHOCTh H3MEPSIET CTETIEHE MYBCTBUTENIBIIOCTH CIIPOCa U npej-
JIOXEHHMS K pa3IMYHBIM (hakTopam. [Tpsamas 31acTHYHOCTD CITpoca o
IleHe TIOKA3BIBAET, HA CKOJILKO ITPOLIEHTOB YBEAUUHTCH (YMEHBLLIKHT-
CS) CMPOC NP YMEHBIIEHHH (YBEJIMYEHMH) LIEHBI 112 JAHHBIH TOBAp
Ha 1%. EauHudHbiit (YHUTAPHBIA) cipoc MMEET MEeCTo, KOTIa rpy
yBenHYeHUH (YMeHbILEHHH) LIeHEI ToBapa Ha 1% cripoc yMeHbUIUTCR
(yBenuuutcs) poBHO Ha 1%. Cripoc anacTuueH, ec/iu MpM yBeJinye-
HUH (YMEHBLIEHHUU) LieHEl ToBapa Ha 1% o6beM cripoca yMeHbIIHTCS
(yBenuumTes) bosee yeM Ha 1%. Cnpoc HeasacTHUeH, eciu NpPH ybe-
THYeHU U (YMEHBLIEHW ) LIeHBI TOBapa Ha 1% ofbeM cnpoca yMeHp-
urutes (ysenuuuTes) Sonee yeM Ha 1%. OTHOLIEHHE OTHOCHUTENBHO-
ro U3MEHEHHA 00BEMa CIIPOCa K OTHOCHTEIBHOMY M3MEHEHHUIO 11EHH]
OITpPENesIsieT NPH 3TOM KO3(PMHIHEHT 31aCTHYHOCTH .

OrpaHHYeHHS CIIPOCa H NPEITOXKEHUT KAMUTANA Ha (hOHIOBOM
PBIHKE — HHBECTHLIHOHHBIE BOZMOXHOCTH M GIOMXKETHHIE OIpaHMHe-
Hus npennpusATHi. PaBHOBECHAA LieHa HA MHBECTHIMH oBpasyerTcs
ITPH PAaBEHCTBRE CIIpOCAa M NPEINNOXEHHA, HO 1I€HA 316Ch BBIDAXKCHA
NOXONOM OT MHBECTHLIMH (MPOLEHT N0 06AUraluu, JUBHIEHI 10 aK-
[rH). OTMETHM, YTO CYLLIECTBYIOT IBE MOJETH B3auMOAEHCTBHSA cnpoca
U TIPEUTOXEHHA Ha (PUHAHCOBOM PEIHKE — KEHHCHAHCKAA 11 HEOKJIAC-
cugeckas, Mx oTnuume BrpaXxkaeTcs B TOM, YTO B KEHHCHAHCKOH MO-
nenu pyHxius chepexXeHuit TOCTOSHHAA, 4 B HEOKITACCHYECKOH — OT-
PaXKaeT ITPAMO TIPOMOPIIMOHAILHYIO 3aBHCHMOCTD. TTpH oCTHKEeHHH
PaBHOBECKS HA KOHKYPEHTHOM PBIHKE LIeHHBIX OYMar BaxkHO Y4H-

* Cwm.: Edponosa B.H., Musuxosckuii E.A. Yyer u aHanu3 bHHAHCONLIX AKTUBOB: aK-
LuH, obnurauuy, sexcens. — M.: PuHaHce! i cratueTHka, 1995,

50



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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cTaBKy goxoaHocty no 'KO, geno3utHuM coeperarenbHbiM CepTH-
(Pbuxatam ChepbGanka Poccun, KOTOPBIE, B CBOIO oYepelb, 3aBUCAT OT
yaeTHOH craBky peduHancuposanua banka Poccun, 3aTpaTHBIH
ITONOXOJ OTpaxaeT Tekyulee hakTHYECKOE COCTOS HUE MATEPHATIb~
HOrO W HeMaTepHaJlbHOro obecneyenua UeHHOH Oymary (GnsHeca
SMUTEHTA),

CpaBHUTEeNbHBIH MOAXOMA NMpEAnonaraeT HanHue aHAJIOTOB
OIS OUEeHKH HeHHBIX 6ymar, [1py 3TOM aHAJIOTH 10 GoNBUIHHCTBY
OLIEHOUYHBIX MPHU3HAKOB, apaMeTpOoB H XapakKTEPHCTHK JIOJIDXHbI
ObITh CXOOHE (COMOCTABMMEBI, CPABHUMBI) C OLEHHBAREMbIMH
HeHHBIMM OyMaraMu nipy MMHUMAaNbHOM UKCIE pealibHO 000CHO-
BaHHBIX KOPPeKTHPOBOK, UEHE! 110 aHANOraM LOJKHB OBITh (hak-
THYECKMUMU, 4 YHCNO LIEHHLIX OYMAr-aHaMOToOR JOJKHO OBITE 00~
ctatouHbiM, Ocoboe BitHMaHWE B paMKaX JaHHOTro mojgxoma Heob-
XOJAHMO YAENATE ONPEACISHHIO eIHHNL H OCHOBHBLIX noKasaTejaeH
(31EMEHTOB) CPABHEHHS, CYLUECTBEHHO BIMAIOILMX HA CTOMMOCTh
ieHHoM Oymaru. CrasHmgapTHBIE PA3Mephl COTIOCTABUMBIX €M H ML
CpaBHEHUS (TOXOAHOCTb, THKBUIHOCTh, PUCKOBAHHOCTL M fIP.) HA
OCHOBAHMHU HX KOHKPETHEIX nmokasarteleil (XxapakTepucTHK) UIH
3IEMEHTOB CpaBHEeHH s CONOCTABAMIOTCH CO CpeiHet win BasucHOH
BEJTHYHHOMH, a4 HANEe MOXHO MOJENHUPOBATE CTOMMOCTE OLlEeHHUBA~
eMOI LeHHO ByMaru rmocpeacTBOM HeoOXOLUMbBIX KOPPEKTUPO~
BOK B CTOMMOCTHOM HWJIH [POLIEHTHOM BelpaxeHHH. [locne Kax-
JOH KOpPEeKTHPOBKH LIEHA TpOJaXH CpaBHHMOM LIeHHOH 6yMaru
nepecyYruThIBAETC 3AHOBO.

ITpu HAMMYMH AOCTATOYHOrO 06BeMa PEIHOYHON HHDOPMALIHNH
TSI OUEHKH UEHHBIX DyMmar pekoMeHayeTcs MPUMEHATE BCE TpH
nmoaxoja, HCOAb3yA KaK MOXKHOC Donbllice YHCNO METONOB OLEH~
XU, Torxa npu CornacoBaHyy pe3yabTatoB OLUEHKH, NONYUYEHHBIX
PaA3NHYHBIMH METOLAMH, BEPOATHOCTL NOJYUYHTEL Dojiee TOYHOE
JHAYECHHE CTOUMOCTH LEHHONH OyMaru 3HaUUTeNBHO BO3pacraer.
IIpueMneMocts (Lenecoodpa3HOCTh) HCMONIB30BAHMS KAX/I0I0 METO/IA
OLEHKH ONpeneNseTcst CNEAYIOMIHMH KPHTEPHAMHK, JOCTATOUYHOCTLIO
HCXONHOM HHOOPMALKH, BOSMOXHOCTBI0 OTPaXKEHUS KOHBIOHKTYPEL
PBIHKA U TEKYUIEH CTOMMOCTH AEHEXHBIX CPEICTB, CIIOCOGHOCTHIO Yye-
Ta cneyudHyecKux ocobeHHocTelt ofbexTa.

OTMeTHM, 4TO OLIEHOYHASA AESTENBHOCTh SABAAETCH 3KCIIEPTHOIM
OLIEHKOI, OCHOBAHHOI Ha Npo@ecCHOHANBbHBIX 3HAHKAX, OTILITE U
HHTYHLUMH 3KCIIEPTA~-OUEHIUMKA, DTa AeATeJIbHOCTh, ¢ OMHOMH cTO-
POHEL, COCTABIAET OCHOBY HHTYUTHBHOIQ (3KCMEPTHOr0) MOAX0HA,
& C IpYroH — ba3MpyeTcs Ha TEOPUAX OUEHKH, HDYHIAMEHTANBHOM
H TEXHHYECKOM aHamu3e (Tadn. 4.4).
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Tabruya 4.4

CopapXaHue MHTYWTHUBHOIO (3KcnepTHorn) nogxona, dpyHaameHTansHOro
¥ TeXHUMECKOro aHanuaa

HMumyumuelpiil nodxod | OyHdamenmanitsiil avanus | TexHudeckull aHanu3
Onpenenexite BOIMOKHOW | MaydeHne MakpoakoHoMuude- | MayueHre faHHBIX O La-

AMHEMWKIA CTOUMOCTH CKUX TEHABHUMIA, ABMKEHWRA | HaX B NPOLWMICM W BhIAB-
LieHHBIX GyMar Ha OCHOBAa- | UeH M WX BNMAHWA Ha AMHA- | NeHWe TeHaeHUWA anA
MWW SKCIEPTHBIX OLEHOK | MHKY CTOMMOCTU LIEHHBIX ONpPeAeneHna AUHAMIKK
NpomeccHOHaNbHEIX Oymar, Wayyekve pertenb- | UEH, VX LHKMWYHOCTH B
OLBHLLMKOB HOCTH 3MWTEHTOB U NPUMMH | HacToAeM 1 ByayLuem,

WaMeHeHUR ee pektalenb- | yCTaHOBNEHME TPEHAOB
HOcTH. Mporvoavposanve (OCHGBHLIX HanpapneHiiA
Byayluien foxogHooTH UeH- | AMHAMWKWA PEIHOYHOM

HbIX BYMar Ha OCHOBEHUK LiaHBI)

TEHAEHUWA REM¥EHWA LIEH

OyHaaMenTanbIbIi 0 TeXHuyecknii anaan3, Mcnonpsosanue 06-
LLIEITPU3HAHHBIX METOAUYECKUX MOAX0I0B (PYHIAMEHTANLHOTO H TEX-
HHYECKOT0 aHAIHIA TAKKe OTHOCHTCS K OCHOBHLIM KOHUENTYAIbHBIM
noaxonaM OLCHKH HEHHBIX 6}’1‘»’]&1‘.

MeToael yHoamernmanbro20 aHau3q OCHOBBBAIOTC HA H3YYCHHH
nokasaTenen JAeATCNBHOCTH KOMNAHWH-O9MUTEHTA M YIUTBIBAIOT MHO-
xecTBO (pakTopos. PyuraMeHTANLHBI aHATH3 O6LIYHO COCTOUT M3
nByx craguii. [Tepsad cragus BKA1IOYAET AHANMA TTOJIOXKEHHA B OTPAC/TH,
K KOTOPOH IMPUHALIEXUT SMUTEHT, ¢ YY4CTOM NOJUTHYECKOH U 3KO-
HOMMYECKOH CUTyaLlny B CTpaHe M MexayHaponHoi obecraHoBky, Bro-
past (OCHOBHAS) CTAaAHs [PeAnoaraeT cOGCTREHHO aHANK3 W I ar-
HOCTHKY (DMHAHCOBO-X035 iICTBEHHOMN JesTeNbHOCTH sMuTEHTa , (DYyH-
HaMeHTanbHbIH aHAAN3 UCTIONB3YETCH Ul ONPEeAeNeHHsl pPealbHOM
CTOMMOCTH AKLIMH HA OCHOBE MPOTHO3UPOBAHMST OyaylUIEH NOXOOHO-
CTH, AMBHIASHOOB H NpudBUIH H Ba3HpyeTCA HA TTocneJoBaTeNhHOM
MI3VYEHHHU JICATENBHOCTH KOHKPETHOIO SMUTEHTA, 0TPAaciu H peru-
OQHa ero MeCTOPACITONIOKEHUST H 9KOHOMHKH B UesioM, OCHOBHOH He-
NOCTATOK QYHIAMEHTAILHOTO aHANIM3A 3aKI04aeTes B TOM, YTO OH
He YIUTHIBAET PeanbHbIX M3MEHEHUH, KonebaHuil 1ieH H MpeAnonaraer,
YTQ CTOMMOCTD LIEHHBIX OYMAr CTaOHAbHANA HJTH paBHOMEDHO H3MeE-
HAOWANCH,

dyHIaMeHTATBHBI aHANU3 HOTIONHALT Meopus pedrexcugHocmi,
KOTOpas YyTOUHSET ero pe3yasTarhl, YYJUTHIBAET BO3IEHCTBUE KOTH-
POBOK LeHHBIX OyMar Ha obuiee SKOHOMHYIECKOS pasBUTHE H 3aBH-
CHMOCTS Pa3BUTHSA (OHIOBOIO PHIHKA OT CYGBEKTHBHbIX TPENCTAB-
JIeHHH ero Y4aCTHHKOB 0 BO3MOXHBIX H3MEHEHHAX CTOMMOCTH LIEH-

—

*  Cu.: Beponunosa T. 5. Ananua M AHATHOCTHK2 PHHAHCOBO-X03MHCTBE HHON AeSTTCb-
HocTH npeanpusatis. — M.: HHOPA-M, 2001,
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Heix GyMar. OCHOBHBIE ITONCXKEH WS TEOPHH peIEKCHBHOCTH CBOIATCS
K CASOyIO1LEMY.
1. CocTosHne HUHAHCOBOTO PHIHKA NpeAcTaBaseT cofoM npoliece,
Ha KOTODBLl BIMAIOT KaK OOREKTHBHBIE, TAK H CYObEKTUBHBIE (DAKTO-
pel. K obbextHBHEIM (hakTopaM OTHOCHT HEOOXOMUMOCTh COBEPLUICHHA
onepaud# yJacTHUKaMHu (HHAHCOBOrO PbIHKA NO pa3Mell€HHIO CBO-
BOMHBIX JIEHEXHEBIX CPEICTB, & TAKXKE UCIOMHEHHS AeHexXHbIX 00s13a-
TEABCTB Nepel KITMEeHTaMH B KOHTpareHTaMu. CyGsekTHBHbIe (PaKTO-
pPbl BKJIOUAIOT OLIEHKY TEKYIIETO COCTOAHNA QUHAHCOBOIO PhiHKa H
TeHJeHI M ero pa3sBHTHSA CAMHMH YYACTHHUKAMM PhIHKA, [JeHCTBHE 2THX
(haxTOpOB B3aHMOCBA3aHO, PHYEM ASHCTBAS ONHOMH Ipynibl Gakro-
POB YCHJIMBAET BIIMTHUE IPYroil MX rpymniisl, DTO Q3HAYaeT, UTO €CIH
YUACTHAKM phIHKA CUMTAKT HaHboNee npuBiIeKaTenbHLM KaKOH-TO
(hMHAHCOBEI MHCTPYMEHT, TO YBEIMYHUBAECTCH NMPHUTOK MEHEXHBIX
CPeOCTB HA PHIHOK 2TOr0 MHCTPYMEHTA, YCUIeHHe BIUAHUA CyOBeX-
THRHOrO haxropa (OLIEHKA COCTOSIHHA W TeHASHLIWH JOX0AHOCTH (M-
HAHCOBOTO HHCTPYMEHTA) NPUBOAUT K YBEIHUEHHIO pasMepa AeHexX-
HBIX CpPEICTB, HATTPABIEHHBIX B CerMeHT MHAHCOBOro peiHka (obnek-
TUBHBIX draktop). C Opyroi cTOpoHLI, BOZHUKHOBEHUE CBOOOIHBIX
[IEHEXHBIX CPeACTB TPEOYET HX ONePATHBHOIO pasMeLlieHHs Ha (PUHAaH-
COBOM pPBIHKE, YTO OTPA3HTCH Ha LIEHAX MPOJaH TAKHUX GHHAHCOBBIX
ICTpYMEHTOB. BIUstHME TIpUTOKA NEHEXHBIX CpeacTB (00bEKTURHEIH
IKTOp) OPHUBOOIHUT K M3MEHEHHIO OIIEHOK NMapaMeTpoB TOXOAHOCTH
{HAHCOBEIX HHCTPYMEHTOB (CyOreKTHBHEIN dakTop). Takum obpa-
Vi, Teopu4 pedIeKCHBHOCTH (DMHAHCOBOrO PEIHKA OCHOBaHAa Ha pac-
IOTPEHUY B3aHMOCBA3aHHEIX PEIHOYHEIX (pakTOpoB 1 adhdexra ux
AMMOYCHIIEHHSI.
2. OnMcanse IMHAMHYECKOTO NPOLIECca HAMEHEHHUS IapaMeTPOB
JHHAHCOBOT0 HHCTPYMEHTA NOJIKHO YYHTBIBATE B3aHMoelicTBUE
JOBEKTHBHEIX H CYOBEKTHBHLIX (aKTOpPOB, TaKkoe B3auMoOelicTBHe
MOXET OBITh HA3BAHO Pe(IIEKCHBHOCTHIO H, CISNOBATEILHO, XapaK~
TEPH3YeTCH oNpeleNeHHOH (QYHKIIUeH, KOTOpas 3aBHCHT OT KOTHH-
THBHOM yHKUNMM (OlLIeHKA COCTOAHMA) M GesneticTayonieit GyHK-
UMY (OeitcTBUSA YYaCTHHMKOB pelHKa)., KornutnpHas dbynkums — 310
NacCHBHASL QYHKLNS, KOTOpask XapaKTepH3yeT BOCHPUATHE YYACT-
HUKaMH PBIHKA MPHBICKATENHOCTH (PHUHAHCOBOTO MHCTPYMEHTA KaK
BO3MOXHOTO PHHAHCOBOIO aKTHEBa. BesjeiicTByionias GyHKIMA —
dKTHBHAA W oNpedeNigeTca KOHKPETHRIMH NeCTBHAMYU YYACTHHKOB
PEIHKA,
3. CocrosiHue paBHOBECHS, XAPAKTEPHaYIOLLEeCs 6anaHcoM crpoca
H MPEIUI0KEHKA, peako Habnonaercs Ha buHascoBoM phiHke, [IpH
3TOM TIPHHATHE PELIeHHH 110 yIpaBNeHHI0 pecypcaMu Ha pMHAHCO-
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BOM DEIHKE Yalre Bcero He yUYWTHIBAET PHIHOYHOE COOTHOLWEHME CTpoca
H IpeToXeH Hsl,

Teopus pehaeKCHBHOCTH JISXKUT B OCHOBE UHCHMpYMeHMaAbHO-
20 aHaAu3a OUeHKH LeHHLIX OyMar. UHcTpyMeHTaNbHBIH aHAMTH3
(hoHOBOrO PHIHKA MOCTPOSH HA AHAJH3E PHIHKOB OTASABHBIX hu-
HAaHCOBBLIX HHCTPYMEHTOB, B3AMMO3aBHCHMOCTH MX NMPH OLIEHKE
HeHHBIX GyMar. PyHAAMEHTaNbHEBIN aHaMU3 DHHAHCOBOT'O UHCT-
PYMEHTa Ha (pOHAOBOM PLIHKE BKJTIOYAET AHAJIU3 €r0 IMUTEHTA H
XapaxkTepHCTHKH ofpalleHUsA TOro HHCTpyMeHTa, Takoro ponaa
aHANMK3 IPOBOOUT KaX Ikl HHBECTOD Ha OCHOBE TIPENOCTaB/ISIEMOIi
HHbOPMALIMY, [IPH BTOM €0 Pe3ybTaThl He 3aABMCAT OT JTHYHOI
OLIeH KM HHBecTopa. BMecTe ¢ TeM 060l yuacTHHK HPHHAHCOBO-
I'c pBIHKA (MOTEHUHANbHBIK HHBECTOP) NPOBOAMT COOCTBEHHBIMH
aHAaJIM3, B KOTOPOM YCTAHABIHBAET CYOLEKTURHYIO CPABHUTENBHYIO
OUEeHKY [IPUBJIEKATENBHOCTH (VUHAHCOBOIO HHCTPYMEHTA, YYUThHIBas
HMeEIOIHECH BOIMOXHOCTH M oba3atenscTa. Ha npakTHKE MOJ-
HBIT aHalM3 coCTOSTHMSA (DMHAHCOBOTO HHCTPYMEHTA TpebyeT 005~
3ATEALHOID UCTIONL3OBAHNS GYVHIAMEHTANBHOIO aHanu3a. OCHOB-
Hble METOABL M NIPUEMbl JAHHOIO BHA aHANH32 PAaCcCMaTpUBAIOTCA
B TeMax 5—8.

Texnuyecruil ayanus OCHOBAH HA M3YYeHUH 3HAYUTEIBHBIX MAacC-
cHBOB HH(popMmaluH., OH IaeT BOIMOXHOCTE OTIPEAETATD PAL CTaAH-
HapTHBIX OBTOPSIOLIHXCA 3aKOHOMEPHOCTEN, XapaKTepH3YIoLHX~
CST OoInpeneIeHHBIMH NPH3HAKaMH, TexnriyeckHii aHanu3 OCHOBAH Ha
TOM, YTO U3MEHEeHHs!, HATIPHMED PHIHOYHOW CTOMMOCTH LIEHHBIX
Bymar, B ByayiieM MOXHO IIPOrHO3HUPOBATE HA OCHOBE AHAJIK3a H3-
MEeHeHHuH pPIHOYHOM CTOMMOCTH B ITPONIIOM M HACTOfILEM, yCTa-
HOBHB TeHISHIIHH 3THX H3MeHeHu, MeToasl TEXHHYECKOID aHa-
au3a GoHAOBOrO PHIHKA AETaJIBHO PaipaboTaHbBl M HCIIONB3YIOTCH
ripodeccHOHANBHBIMM YYACTHHKAMH PhIHKA LIEHHBIX BymMar s
MIPOTrHO3UPOBAHHSA YPOBHA 1ieH. g oOlleHKH PEIHOYHOH CTOMMOC-
TH LIEHHBIX GyMar B paMKax TeXHHYECKOro aHaJIM3a MPUMEHAIOTCA
CJIENYIOLIME METOALI: METON, OCHOBAHHEBII Ha rpeanonoxeHun ob
OTHOCHTEILHON YCTOHYHROCTH pOCTa CTOMMOCTH LUEHHBIX Bymar;
MeTon Xer4a, T. €. METO[ ONpeaeeHNs OTAUYHMH KPATKOCPOUHEIX
Konebaunit CTOMMOCTH OT H3MEHEHHA TEHISHLUIMH J0ITOCPOYHOrO
pa3BHTHA; MeTox rpaduyeckoro ¥ dakrorpaHYecKoro aHanIusa,
K OCHOBHBIM ITOKa3aTeIAM (POHIOBOrO phIHKa, HCIIONB3YEMbIM B TEX-
HHUYECKOM aHAJIN3e, OTHOCATCH CTOMMOCTE, JOXOMHOCTS, PHCKOBAaH-
HOCTbD ¥ IAKBUIHOCTh OTHEIBHBIX BHIOB LIeHHbIX OyMar, CpeAHHe
IeHEl MPONAXKHU U NMOKYIKM U Ip,
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4.3. OCHOBHbLIE BMAbl 1 METOALI OLLEHKW LIEHHBIX
BYMAI

Bunbl ongHKM pasHATCH B 32aBUCHMOCTH OT € Iic/ie U METOI0B
M BUOOB ONpeiesiaeMoif crouMocTH. Pasnuuaior Ceayioline BHADI
OLIEHKH LIeHHBIX DyMar:

¢ OLIEHKA MHBECTODPA IIpH BeIGOpe 00beKTa HHBECTHIHI, (hopmu-
POBAHHH, ONMTUMH3ALMH M YIPaBaeHHH nopTheaeM LeHHBIX Oy-
MAT C Y94€TOM PHMCKA, IOXOJHOCTH H NTUKBHIHOCTH, BO3IMOXHO~-
CTH AUBepPCHPUKALIMH BIOXEHHIH,

s OLISHKA3IMUTEHTA NPH ONpeneaeHHd HOMHHATbHOH, IMUCCH -
OHHONH CTOMMOCTH, CTOMMOCTH pasMellieHHsl, PHIHOYHOH CTO-
UMOCTH IIPU NPOJAXe, KOHBEPTALHUH, KOHCOMUAAUMH ¥ HPOD-
NeHHM;

e OLEHKa PodLCCHOHANILBHOr0 YYaCTHHKA PRIHKA NPH NOATOTOBKE
1 riposene HUKM hoHaoBeIX onepauyii. [IpodeccHonanbHBIM yua-
CTHHKaM PBIHKA M UHBECTHLMOHHBIM (YOHIAM Pa3pelUAeTCs pa-
H3BOJOHTD NMEPEOLLEHKY BIIOXKEHUH B LIEHHBIE DYMArd, KOTHPOBKH
KOTOpLIX peryaspHo nybirkyoTes, [Ipuuem 3aTpars! npodec-
CHOHATBHBIX YYUACTHHKOB M MHBECTHUHOHHEIX POHAOB, CBA3AH-
HBElE ¢ 0B6pa30BaHHEM IOPDHANYECKOrO THLIA, TAKHE, KaK I11aTa
334 PErvcTPaLHIO ITPOCIEKTA IMHCCHH, TOCYIAPCTBEHHAST ITOLUIN -
HA 3a PerHCTPaLMIO, eTMHOBPEMeHH b COOp 3a BLgAYY 10Ar0~
CPOYHBIX TULEH3UI, CTOMMOCTh IPHODpETeH Usl ONAHKOB (Cep-
THOMKATOB) AKHMH NTPH UX BLEINYCKE BKAIOYAETCH B COCTAB HEe-
MATEPHANBHEIX AKTHBOE;

e OLIEHKA 1O CErMeHTaM pBIHKA HeHHBIX Gymar;

* OLECHKA 10 BUAaM LICHHBIX OyMar,

» OLEHK3a, HCITONb3YIOLIad KOMOHHALIMIO PA3THYHBIX METOMOR H AP.

Boasuromy yrciy pasHoo0pasHeiX BUIOB LEHHBIX ByMar COOTBET-

CTBYIOT PA3/ANYHBIC METOOHYECKHE ITONXOABI K MX oLeHKe. OueHKa
AKUUH, oOnurauuit, BeKceneil, TOBApHLIX CKIaICKHUX CBUIETENLCTD
H IDYTHX BHIOB LICHHBIX OyMar OTAMYAKOTCA KaK MO0 METOAMKE, TaK
H MO LemsaM. bupxkesoe LieHooOpa3oBaHHe OTAHYASTCH OT SMUCCH-
onHoro, [Iencobpa3zoBaHue Ha AKTHBHO KOTHPYEMBIE HIeHHbIE ByMart
THTIA «TOMYOBIX DULLEK», «BTOPOIO SLIETIOHA» M HEKOTUPYEMBIC LIEHHBIE
OyMaru uMeer pa3jHuHbIe 6a30BbIe noaxonsl. ITpH oueHke ueneco-
00pa3HO KOMITIEKCHOE MCNONL30BAHHE TAKMX METOAOB, KAK SKCIEPT-
HbIH, QHATUTHYECKHH, CTATHCTHYECKHI, HHIEKCHLIH, HOpMATHBHO-
napamMeTpudeckuii (ba/ubHeLl), banaHcoBwit, MOTENHPOBAHHE H NTPO-
rHo3upoBaHue. OBILas XapakKTepUCTHKA ITHX METOAOB NMPUBENEHA B
Tabu. 4.5.
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PaccMoTpuM Gojee noapo6HO Takoil riepcrieKTUBHBIE METON
OLIEHKH LEHHBIX Dymar, Kak modeauposanue. DKOHOMUKO-MATEMA-~
THYECKOE MOIENUPOBAHNE OCHOBAHO HA NOCTPOEHHUH PAa3TUYHEIX MO-
neneit, ITon MOIENLIO MONKMMAETCA MaTeMaTHIECKAS WK MHAS CXEMA,
oTobpaxatotast mpouece opMuposanus croumocTy. Ha peiHke ueH-
HbIX DyMar MOI'YT UCTI0JIb30BATECS! KOHIUENTYAIbHbIE, MATEMATHYEC
KH¢, TPEHLOBBIE, KOMIIOHCHTHOIO aHATH3A, CTPYKTYPHBIE, CTATHC-
THYecKHUE, PaKTOpHBIE, rpadHuecKue, TOrHYECKHE U MMHUTALMOH-
HBI& MOJETH.

Konyenmyanbvuvie Modeay YYHTHIBAIOT OTMPENENEHHbIE MOAXOADI,
KOHUEIIHY (CHCTEMY BIMIALOB HA NMpolece (POPMHPOBAHMA LEHBI HA

TaGnuya 4.5
MeTons! oueHKW LeHHBIX Gymar
| _Memod . Codepranue memoda OcobenHocmy Memoda

IHeNepTHRIA | IKCNEPTHELI® OLUBHKK cheumanueTos no | HeoBxoauMocTe TwWiaTenk-
MeTog WMEHLLMMCRA TeHoeHUWAM W BOaMoX- | Horo noabopa skenepTos U

HbIM HarnpaBneswaM MIMeHEHWs cTon- | aeTaneHoro oTbopa akanu-

MOCTW LieHHbIX Bymar i vx obobuerue | anpyemMeix cocTosHWHA
AHanuTK- CUCTEMHEIA aHanna cocTaeHbIX ane- YueT Gonbluoro YMcna pas-
HECKWH MEHTOB CTOMMOCTM LUeHHOW Oymar v | HoOBpasHBiX UCTOYHUKOB
METoR pasHoHanpaenedHbiX akTopos, oA~ | HHOPMALKMY

HOBpeMeHHO BNWALWLWX Ha YpoBeHk

K OOro anemeaHTa
CratucTu- CraTuCTHIEcKIs aHANKS C NpUMere- | HeoBX0AMMOCTL NPaBUNbHO
YECKUK HUEM CpedHWUX BenKHYWH, HHO8KEos, onpenennTs BUO CTATUCTH-
MeToA AVCNEepcHu, BapUaLnK, Koppensaumy, YECKO 3aBHCUMOCTH

perpeccuM M aopaynum | -
HMupexcHeid | Onpepenedue obLluel reHaeHL UK TpyaHocTh Beibopa oHA0-
MeToq M3MEHEHHA KOHBLIOHKTY DRI PeIMKa ON- | BONO WHABKCa 1A HEKOH-

pefenedHbIX BUAcE LeHHbIX GymMar BEHTUPYEMBIX LeHHbiX Bymar
HopmartueHo- | Mo napaMeTpaM (WHBECTULMOHHLIM HepasHOUEHHOCTE OTAENL-
napameTpu- | XapakTepyUcTukaM) LeHHoR Bymarn HEIX MapameTpoB, BonkWwon
YeCkUi 3afaerca AvanaioH HOPMaTWBHBIX AvanasoH HOPMaTUBHbIX
Meton JHAYEHWA, KoTopble OUeHWBaKOTCRA aHavYeHWH, CYOLBKTHBHOCTE

onpegeneHHeIM kKonkyecTeoM Gannoe. | BanneHOW OLIEHKI

CTOMMOCTHAR OUEHKa cyMMel Bannos

onpeaenneT YpoBeHsb LieHb!

Banaxcossit | Mo GanaHcy onpegensioT HOMKWHANL- | HEBO3IMOXHOCTE yYeCTh
MeToq HYH GTOMMOCTb 8KUWIA (YcTaBHbIA Ka- | pasniyHbie hakTops! UeHo-
nuTan) v o6auraumia (kpaTtkocpodkble | ofpasosannn

M [BONFOCPOMHBIE 3aliMbI), PBIHOYHYIO
CTOMMOCTE {3MMCCUOHHBIA JaXon) W
LEHY BLIKYNa (YUCTHIE aKTHBLI)
Mopenu- Cxemaru4Hoe oTpaxeHue BIMAHWA TpyaHocTs exiGopa
poBaHue paanuyHLIX (hakTopoB Ha YPOBEHb Haunyulei Moaeny anq
LeHk! KOHKpeTHore Buaa LeHHoi
Bymaru




phIHKe ueHHBX Oymar). Hanpumep, no croMMOCTHOH KOHLSTILHH LIEHA
MOEMHPYETCA KaK AEHEXHOE BhIpaXeHHe JefCTBATe/IbHON PHIHOUHOM
CTOMMOCTH LgHHBIX OyMar, KoHuenuus pasHOBECHA NCXOAHT U3 TOTO,
YTO LeHA Ha (DOHIOBOM PBEIHKE OTPAXaeT PABHOBECHE CIpOCca M TIPE-
JIOKEHUS ONpeneneH O HeHHO i GymMary B MOMeHT coBepuieHHs QOH=~
IOBOI onepauuu. Mamemamuueckue modead UCXOHST U3 CTPOro OI1-
peneneHHbBIX MATeMaTHIECKHX 3aBHCHMOCTEH, XapakTepH3yIOLIHX Npo-
LiecC OLeHKH CTOMMOCTH. Tperndoguie Modeau CTPOSATCS HA OCHOBE
3aBUCHMOCTH CTOMMOCTH OT pAAa BEMHYMH, XapaKTePU3YIOLLIUX YCTOM -
qYUBbIE TEHAEHOMM U Konebauusa Ha (D)OHIOBOM PbIHKE.
Modeau komnorenmruo20 anastiza OTIPELENAIOT 3aBMCHMOCTb YPOB~
HS CTOMMOCTH OT OTIpe/leIeHHEIX KOMIIOHEHTOB (COCTaBHbIX YacTei )
PBIHKA LeHHbIX ByMar, Cmpyxmypiisie Modeau BKIIOYAIT aHall|3 cO-
CTABISIOLUMX CTPYKTYPHLIX DA€MEHTOR ONPEAEeNeHHOH CTOMMOCTH,
B3aMMOCBA3EH MEXAY HHMH H MX BAMAHHE HA H3IMEHEHHWE YPOBH A
ueH. Cmamucmuyiecxue modesy OCHOBAHBL HA OTpaXeHHMM CTATUC-
THYECKMX 3aKOHOMEPHOCTEH H OTKIOHeHMH oT HuX. [Ipu aTOM CHa-
yana TeopeTuuecKd obOCHOBEIBAETCA BEIDOD BHAA 328BHCHMOCTH H
OUEHHBAIOTCA ITapaMETPEI MOIEIH Ha OCHOBE ITOCTPOCHUS JUHAMM -
YECKHX PAJOB CTATHCTHYECKMX HADMIONEHH T, IPOBEPKH COOTBETCTBH 51
SIDPAHHOIO THIIA MOJERH KOHKPETHBIM YCIIOBUSAM OUEHKH.
Daxmopusie Modeal OCHOBAHLI Ha (PAaKTOPHOM aHaTH3€e ONpene -
HMS CTENEHW 3aBUCHMOCTH YPOBH# CTOMMOCTH OT PANla KOHKpeT-
JIX Gaxropos. Ipaghuyeckue modeiu ABIAIOTCSH OCHOBOH TEXHHYEC -
Oro aHaNH3a M OTPaXAIoT B BHIE rpa)UKOB onpeleleHHBIE TEH -
A€HUHH JIUHAMUKH H3IMEeHEHHUS CTOHMMOCTH LeHHBIX Oymar.
Humumayuonnsie modeau crpositca B popme nepeGopa BapHaHTOB
Pa3IMYHLBIX YPOBHEN CTOMMOCTH nNpu OnaronpusiTHoi, HeGnaro-
[IPUATHOH M CpenHEN KOHBIOHKTYPE phIHKA LHEHHEBIX OyMar npu paz-
augHOM Habope pakTopoB. Mogmenu MOryT MMeTh CTATHYECKHMH U
AUHaMHUYECKHH xapakrep, 6bITb JHHEHHBIMH M MHOTOMEDHBIMH,
pa3pabaTeIBAThCA C HCIIOIB30BAHHMEM KOMITBIOTEPHBIX TEXHOMOTHH.
OcoBoe MecTOo Cpeny MeTONOB OLIEHKN CTOMMOCTH IieHHBIX Oy~
Mar 3aHMMmaer peiimune. MHOrHe UHCTHTYLIIMOHANBHEE H YACTHBIC
HHBECTCPKI HAXOOAT CUCTEMY PeTHHTA none3Hol, banku (ocoGeHHO
MEJIKHEe) YYHTEIBAIOT peHTHHT HeHHBIX 6yMar nipu GopMHPOBAHH M
CBOMX ITOpT{enet HHBECTHLIMIA; KpYyIHBIE GaHKH TaKxXKe 06paiaroTest
K PEUTUHTY, MPOBEPAS NPABUABHOCTE PE3IVIBTATOR COOCTREHHEIX
HccaenoBaHuH. bpokepbl 06BIYHO H3YYAIOT PEHTHHIY B TIpOLIecce
NPUHATHA HHBECTHIIHOHHAIX PElleHHH, 4 TAKXKe HHOPMUPYIOT O
HHUX CBOMX KIMEHTOB. CTpaxoBbie KOMIIAHHM, NaXe HECMOTPS Ha TO,
4YTO HX COBCTBEHHBIE COTPYIHHKH 3aHHMAIOTCH HHBECTULIHOHHBIM
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aHanM30M, IPHHUMAIOT PEHTHHT BO BHUMaHHe, KOra oKynawr ob-
Jruraniiy. PeTHHr CHUHATAETCS BECEMA BAXKHBIM 1S YIPaBAEHMA IOp-
ThenssMu HHBECTHUMH. PelTuHroBbie Mcciemosanns GOHLOBOTO
PBIHKA TTPOBOAAT KakK NPodecCHOHANbHBIE YYACTHHKH PHIHKA HEH-
HEIX OyMar, TaK 1 OTAeNbHEIE ABATUTHKH.

Bce peHTUHIOBBIE KOMITAHMH TTONB3VIOTCA TTOYTH OAUHAKOBBIMH
cumBosami. Kaxmelif cHMBOM 0603HayaeT IpUOAUHTEABHO TO K
camMoe, YT0 1 HHBECTHLIHOHHBIH pefiTHHT:

« BEICUIMI YpOBeHb — AAA;

BLICOKM I YpOBEHBb — AA;

YPOBEHB BHIILIE CPEAHET0, MHBECTULIHH HAZIEXKHBL — A;
CpefHHH ypOBEHb, HEKOTOpAs HEOTIpeAeeHHOCTL — BB B+,
BBB—;

e TIOCPEINCTBEHHBIH YPOBEHbD, BICOKAS HeOIIpeaeneHHOCTs — BB,

e CIEKYIATHBHBIC — B;

¢ CHEKY/ITUBHBLIE, BHICOKWH PHCK HEBRITIOJIHEHUS 003aTEIBCTB —

CCC,
e CIICKYNATHBHBIC, BECEMa BEpOATHO HEBBITONTHEHHE 00A3a-
tensetB — CC, C,

« TIPOCPOYEHBI, OYEBUIHOH CTOUMOCTH He mMelor — DDD, DD,

PaHxupoBaHHe, NPHCBOEHHE B peiTHHIEe OTIPEeIeIeHHOTO MECTa
He Bcerna 00beKTUuBHO. lienecoobpairee ux pe3ynbraTel pacCMaTpH-
BATH KAK BEPOSITHEIE, HO HE aDCONIOTHSLIE.

Tpebyer TILATENLHOTO U3YUEHNSA M TAKOH METOJ, OLIEHKH CTOHMOCTH
LIEHHBIX GyMar, KaKk MYJIETHIUVIHKATYBHBIA HA OCHOBAHUH Pa3nTUYHBIX
MYJIBTHITIHKATOPOB (Ko3thduuuenTos). B yenosuax nepexoaHoi
9KOHOMHKH POCCHM yCpeIHEHHRIE CpeaHEHOPMATHBHEIE 3HAYEHUA
KoaddHLMeHTOB (MYJbTHIUTHKATOPOB) 0e3 MpHBA3KK K OTpacjieBOH
cnieuuduke, 6e3 yuera ocobeHHOCTE H TepPUTOPHATBHOTO OOpallleHUA
IIeHHBIX OyMar MAJIOTIOKA3aTENbHEIL.

B 1ienoM MTOrosast BeMMYMHA CTOMMOCTH LEHHOH OyMarn J0IKHA
OnpeAeNaTECA IyTeM pacueTa cpenHeapudMeTHecKoH B3BEINEHHOM
3HaYeHUH CTOMMOCTH WIHM UX VIENBHBIX BECOB, ONpeAeIeHHEBIX pa3-
NUYHBEIMK MeTOnaMH, Beibop MeTOOB OLIGHKH 3aBHCUT OT BHIA LIeH-
Hoit 6yMard, craryca, OTpac/ieBod U TeppHTOPHANBHON MpHHALTIEX-
HOCTH MHTEHTA, HHBECTHIIHOHHAIX XapaKTEPHCTHK (IOXONHOCTH,
JIMKBUAHOCTH, HAmeXHOCTH M 6e30MmacHOCTH) LIeHHEIX DyMar, BUIa
CTOHMOCTH LIEHHOIT OYMAry H 1ieI OLIEHKH,



Tema 5
OLIEHKA AonaroBbliX LEHHbBIX
BYMAI

ILnan zanqarus:
1. Mopxopy k OlUeHKE RORFOBLIX UEHHHY Bymar.

2. OueHKa roCyROpPCTBEHHBIX BONFrOBsIX 0BA3ATENLCTR.
3. OueHka kopnopaTHeubx oBAMrauymi,
4, QueHka sexcened.

5. QueHka fnenoauTHsix ¥ cbeperaTentHeix
CepTHPHKATOB,

5.1. NOoAXoAbl K OUEHKE JONTOBbIX LEHHLIX BYMAT

PRIHOK IONTrOBBIX 00S3aTENbCTB B HACTOSLIEE BpeMsi CTAHOBHUTCH
TOCTATOYHO BAXXHBIM CerMeHTOM (PHHAHCOBOH cHcTeMbl POCCHH.
Tonzoebie yenHsie Gymazy — 3TO 0DA3aTENBCTBA, PASMEIEHHBIE
[MTEHTAMH Ha (POHIOBOM PBIHKE A5 3aHMCTBOBAHKA AEHEXHBIX
encTB. Jlohroseie LieHHBIe OBYMAry cocTapIMOT (HapsLLy ¢ Kpe-
TaMH) OCHOBY 3aeMHoOro kanurana. KoHienryansHo 060CHOBaHHE
[EHKH AOJNITOBBIX LEHHBIX OyMar gamT pasiHyHbIC TEOPHH
ra6m. 5.1). B oreuecTBeHHO MpaKTHKE X AONTOBBIM LIEHHBIM Oy~
Maram OTHOCAT OOJHrauuu, JeIMO3HTHLIE H cOeperaTelbHbIe CEPTH~
(bUKAaTHI ¥ BeXCeJsl.

Obauzayus — 11eHHas OyMara, YIOCTOBEPAIONIAs BHECEHHE ee BJIa-
NeJibLEM JEHEXHBIX CPEACTB M NMOJZTBepXKAaiias ob0s3aTenbCTEO
BO3MECTHTL eMY HOMMHANEHYIO CTOMMOCTh 3TOH LieHHOM BymarHu B
08YCROBNEHHEI CPOK ¢ ynnaTolt QUKCHPOBAHHOIO NPoLeHTa (6CH
MHOE He MPefyCMOTPEHO NpaBUIaMH Beinycka)., O6auraus — 310
HeHHasx Oymara, KoTopas:

» BBIPAXAET 33€MHEIE, JOJITOBBIE OTHOLLIEHHA MeXay oBaurarim-

OHEPOM H DMHTEHTOM;

» CaMOCTOSITENIBHO obpalaeTca Ha GOHNOBOM PHIHKE BILIOTH JO

ee roraieHus IMHTEHTOM ¥ HMeeT COOCTBeHHBIHM Kypc,

e obOyanaeT CBOHCTBAMH IMKBUIHOCTH, HAAEKHOCTH, IOXOZHOC~

TH A JpYTHMH HHBECTHLIHOHHbIMH Ka4eCTBaMH,

ObnMrauui MMeeT 6a30BbIE XapaKTePUCTUKH — HOMHHAN, KYpPC,

NYHKT (COTas YacThb IPOLEHTA), KYNOH (KYITOHHELH} NMpoLeHT), HaTa
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Tabnuya 5.1

TeopuH, UCNONLIYaMLIE NTPU OLEHKE AONIOBBIX LEHHbIX ByMar

lNpaxkmuyveckoe
H;;i;ﬁ‘f OcHoaroe codepmarue meopul Uenoieaogaqus npu oysHKe
LeHHbix bymaz
Teopua CobeTBeHHLIA KanuTar vepapxuyeH, | OnpefieneHne CTOMMOCTH
HepapXuM BepxHio YacTs UEPaPXUW 3aHMMaaT | AONrossIX LeHHeIX Bymar no
BHYTPEHHWIA KBNUTaN, 8 HWKHIOW - CPaBHEHMIO C JONeBLIMUY ¢
BHELWHWA, NPHUENeKaeMsIil Npeano- | y4YeToM TOrD, YTO Pacxofb! Ha
UTHUTENEHO B IopMe Bhinycka obnd- | aMuccuio oBndraLuit MedsLle
rauui. KoadpuuMeHT NONroRoM Ha- | PACXOLOB HA SMUCCHIO aKUMI
FPY3KU OTPaMasT KyMynATUBHbLIE
noTpetHOCTH B0 BHELWHEM (hMHaHCH-
poBaHuK
Teopun koM- | BbICOKOTEXHOMNOTMYHLIE pacTyLyue KoHKkpeTHan cTpYKTYpa Kanu-
npomu1cca KOMMaHWH C PUCKOBEIMIA, KBK Npasu- | Tana (Qonn 3geMHbIX
Nno, HeMarepuanbHoiMKU aKTHBaMY CPENCTB) ARMABTCH OPUEHTH-
MMEIOT OTHOCUTENbHO HEBOMLLLYIO pOM ANSA WHBECTOpa O pUcKe
BEnW4KHY gonra. Bolcokne Kosthdu- | BNOMEeHWN B akLuM. Hem Bbl-
UMEHTbI JONTOB0A HArPY3kA MMET lie gONA 3asMHbIX CPedcTs,
KOMMaHWH C XOpOoLWO PaseuTLiMK TEM BbILe AONroBan Harpyaka
PEIHKaMU NpoAYKUMKA, HO ¢ Habonb- | ¥ Bornblie UHBECTULIMOHHBIN
WOGH YHCTOR NPUBeEHHOK CTOUMO- PUCK BNOMEHUA B JaHHbIe
CThIO NEpCrekTHs pocta. Takue KoM- | UeHHBle ByMaru
faHuKi DOMHKHE BEIMYCKATL KLU,
OrpaHKyUeaTs pasMep AMBMaeHaon
WKW pacnpoaaearb akTuesl, YToGol
Mony<XTs BO3MOXHOCTW ANA noralle-
HUA AONMMoB
Teopuna Harpago# 2a npefocraenedie peder | Jonrosble SONrocpoyHsLle
npeanoyTe- |Ha ANUTenbHLIA CPOK RBNASTCA Npe- | LeHHbIe Gymaru umeloT Gonee
HWUF MMKBUG- | MMA 3a NUKBUAHOCTE B chopMe Gonee | BLICOKYHD AOXOQHOCTh
HOCTH BLICOKWX JONTOCPOYHBIX CTABOK Npe-
LeHTa .

[oralueHus, ZTUCKOHT M ap. Kvpc obauzayuu orIpenenaeTcsa B mpo-
LeHTax K HoMuHany. Juckorwm (KaK u npeMus) — 3TO pasHHLA MEX Iy
[TPOAAXHON LIEHOM U HOMUHANOM obnuraly, Ho B CIyJae ¢ npe-
MHeH 5Ta pasHHUA ITONOXHUTENBHA, & B cJiydae ¢ JUCKOHTOM —
oTpHUarenbHa. dpyroe Ha3BaHHe IUCKOHTA — CKHIKa. Kynow (Ky-
IMTOHHBIH TMPOLIEHT) — 3T0 (PMKCUPOBAHHBIN IIPOLIEHT, KOTOPLIH yC-
TAHABJUBAETCH B MOMEHT OIMHCCHH obnurauuu. Mexons u3 storo
MPOLIEHTA 00JIMTAallHOHED [TOJTYYaeT peryaspHBIE IIATEXHU 110 06nM-
raitiu. Kynos odopmndercs o0pIYHO0 KaK OTPBIBHAA 4acTh 00IH-
rat{u. YeMm BbIllIE pasMep KYTOHHOro MPOLEHTA, TeéM BBIIE €e
MHBECTHIMOHHAS NIPHBeKATeIHOCTh. BeTMYKMHA KYIIOHA 3aBUCHT
OT MMHIXa, HAJeXHOCTH IMUTEHTA. Ha Hero BuAeT TAKKE H CPOK
ob6pauleHus obnuraguu. Yem oH Oonblie, TeM M KYNIOH Oonblile, TakK
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KaK pHIHOUHBH PHCK IPAMO TIPOTIOPLNOHATEH BpeMeH M 0Dpalie-
HHs1 obaAHrraumm.
Ob6nurauum OBIBAKOT CAeAYIOUIHX BUAOB!
s T[OCYHAPCTBEHHBIE, MYHHUIIUITAIEHLIE H YACTHBIE (BRIITYCKAEMbBIC
KOMMepYECKHMH BaHKaMM, AKLIMOHEPHBIMHM OBLIeCTBAMH H JIP. )5

e MWMEHHBLIC U HA NMPEILABUTENA,

e IIPOLEHTHEIE H BECrpoLeHTHEIE,
cBOGoAHO OGpalianIIHecs H C OTPAHUYEHHEBIM KpyroM obpa-
ureHud (obaurauuy rocyaapCcTBEHHOrO BATIOTHOTO 3aiiMa, HE-
KOTOpPHE KOPIOPATHBHEIE OOAMTalLlNH U 1p.);
¢ (hUKCHPOBAHHBIM U MJIABAXOILIMM JOXOIOM,;
obecrneyeHHEIe ¥ HeobecnedeHHELE,

KOTHpYEMBIE H HEKOTHPYEMEIE Ha OHpXeE;
KOHBEPTHPYEMEIE H HEKOHBEPTHPYEMEIE,

WUmeHHHe (3aperMoTpHpPOBaHHbE) 0OAHUrauuy nmoajexarT
perucrpauuu, Mx snanensuam soifaeTcs ceprudukar, ceuieresib-
CTBYIOUIMH 0 ITpaBe NH1a Ha obBnanaHne HMU H NOJroBEIX 06s3a-~
TeNbCTBAX 3MHTeHTA. OGMHralHy Ha NPeabABUTENA Ccrie{HANBHO
HE€ YUHTBIBAKOTCH, [IPOUEHTHI IO HUM [ONYYAI0T IO K}’HGHHDM}'
JMCTY, OT KOTOPOTO OTPE3aeTCH COOTBETCTBYWILMIT KynoH, TTo
NPOUEHTHHM O0ONMIraluaM BRITIIAYWBASTCH NOXOH B bopme npo-
UeHTa, BAafenbLy OeclrpoleHTHEIX obnuraudi npesocTasisieTcs
npaBo Ha NpuobpeTeHHe COOTBETCTBYIOLIMX TOBAPOB MJIH YCAYT,
ObecneyeHUEM JOJNTOBRIX HEHHBIX ODYMAr MOXKET OBITh HEABWIKH -
MOe€e M IBUXUMOE MMYLIECTRO, HEMAaTepHalbHEIE AKTUBLI H JEHb~
1. KoHsepranus obMurayuii ocyuiecTRIsfETCS Ha OCHOBAHHH CIIe-
1{MaNBHOTO NOJIOXKEHHA.

O1leHKa CTOMMOCTH HONTOBLIX 00M3aTENLCTB BEAETCH IO UX BH-
JamM, 3MHTCHTAM, CPOKaM [I0TaLlleHHA, C BEIENIeHHeM JOITOBBIX 061~
3aTEJIECTB Ha TeppUTOPHH PoccHH U 3a ee npenesiamMu, PakTHyeckue
3aTpaTH Ha NpHobpeTeHHe TONTOBLIX 00513aTeNBCTE (NepBOHAYATIb-
Had Wik banaHcoBast CTOMMOCTB) COCTOAT U3 IOKYITHOM LIeHBl H pac-
XOA0B [0 NpHobpeTeH M0 LeHHBIX OyMar, IToKyIIHasK CTOMMOCTH H0JI-
rOBEIX LIEHHBIX OYMar, Kak H akuuif, MOXeT OTJIHYaThCH OT HOMM-
HaJIBHOM, HIM HapHUATeIbHOW, CTOMMOCTH HA CYMMY MPEMHM,
BBITLIAYE HHOW IPONABILY, K CKHAKH, NPeNOCTABNEHHON nmoxkyna-
Tes1i0. Pakr nepexona cO6CTBEHHOCTH Ha NOATOBBIE IIEHHBIE GyMa-
I'H YAOCTOBEPAETCA BBIITHCKOHN CcO CHETOB rpH 6e3mM0KyMeHTapHO M
thopMe HX BEIMYCKa HJTH HHEIM CBHIAETETRCTBOM IIEPEXONA TIPAB.

ITpu nponaxe o6mUrauuii ¢ HapacTawIUMH NPOLIEHTAMMU B IHH,
HE COBMaAaniue ¢ fTHAMH BRITLTATHL [POUEHTOB, NTOKYNATENDL B ITIPpO-
HaBEU PA3LNENAIOT COOTBETCTBYIOLHE CYMMbI. B aTOM ciyuae moky-
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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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Hbie OyMAary MOryT BLINONHATE creayoune hyHkunm: 1) HaJorono-
ro ocpoboxaeHus; 2) obchyXKUBAHUA rOCyHapCcTBEIHOro HOJTa;
3) (hUHAHCHPOBAHUS HETIPeABHAEHHLIX TOCYAADCTBEHHBIX PACXOJIOB.
OCHOBHBIE BHALI TOCYIAPCTBEHHBIX LIEHHBIX OYMAr npeacTanieHnl B
tab. 5.2,

TexHoNnorius BBINYCKA H pasMelIeHUA TOCYAAPCTREHHBLIX UEHHBIX
GymMar MMeeT CTPOro OMNpee/IeHHbI MopsAoK. MHHUCTEPCTBO (hu-
HaHcoB PO npuHUMaeT pelueHMs O BLINYCKE roCyAapeTBeHHBIX LEH-
HbIX OYMAr, FOTOBUT CIIELIMANBHBIH 3aK0H 10 KaXIOMY BLINYCKY ITHX
GyMar, KOTOPBIi Jlavtee paceMaTpHBaeT U yrpepxaaer 'ocynapcTsCtHas
Nyma u pamuduuupyetr Coset ®enepaunu. bauk Poccun ocymecTs-
JisieT pa3zMelieHHME rocyIapCTBeHHbIX LEHHBIX Oymar, nojaroToBKy H
npoBefeHHe ayKLIHOHOB ¢ YyJacTHEM B HUX 0aHKOB B KayecCTBe AM-
nepos, norawenve F'KO, nepevyncneHne JeHEXHDBIX CPeICTB B rocy-
papcTBeHHbIH 6100KeT U T.4. ['ocygapcTeeHHbIe LEHHDBIE ODyMard oc-
TATOTCSI OJHMM M3 CAMDBIX HAMEXHBLIX W rApaHTUPOBAHHBLIX CITOCO-
DOB BIOKEHHUS CPEICTB. DTO OOBSACHACTCS TEM, YTO CPedU HHBIX
(OUHAHCOBLIX HHCTPYMEHTOR rOCY/IaPCTBEHHbIE LIEHHBIE DyMary xa-
PaKTEPU3YIOTCSL KAK Haubonee 3aliMIIeHHbIe, JHKBUIHBE U Besonac-
HbIE.

Focydapcmaertiste kpamxocpounsie beckynonnsie obauzauueu (I'KO),
Beinryckaemsle ¢ 1993 r., — OZIMH HX CaMbIX HANEXHBLIX, TUKBHIHLIX
M JOXOMHBIX HHCTPYMEHTOB POCCHIICKOTO (PUHAHCOBO-KPEIUTHOTO
peraka, BaxueiM 1unrocoM KO (ac 1995 r. — o oGmuraumii ¢ene-

Tabnuya 5.2
OcHOBHBIE BUOL FOCYAAPCTREEHHMX UBHHbIX Oymar
IMumenm Kpamkocpoytse CpadHecpoyHbie fonaocpoynsia
ueHnblie ByMmasy YeHHLE BymMazu yeHHbia Gymaau
PenepansHLe | FocypapcTeeHHbie | Obnurauww dene- | OBnurabmm BHyT-
OpraHeL BNacti | KpaTKocpoYHee paneHoro zama PEHHEro BarnKTHOro
BecKynoHHbie 0bru- | (OD3) aaiima (OBB3)
radum (FKO) Qbnuraury 30N0TC-
Ka3HaJeAckue oBA- | ro denepanbHoro
aatenscTea (KO) saiima (0393)
Qbnuraumu Bavka | CBnWrauny sHyT-
Poccun (OBP) PeHHEro BantoTHOro
aaima (OBB3)
MyHuuunanstsie | MyHuuunansHse MyruumnansHele
Oprasbl BNacT¥ | KpaTHOCPOYHLIS CpefiHecpoUHbIe
GecKynoHHLIe 0bnu- | oBnurauum
ratpu (MKQ) MyHrUmnansHeL8
MyHULMNanbHkLIe WUNUWHYe CepTy-
BEeKCensa dukaTel
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palbHOTO 3aHMa) SIBJSIETCSL PasBUTas MHOPACTPYKTYPa TOPrOBIH
ITHM M OyMaraMmi, ¢ MUHHUMaAbHLIMYU U3HEPXKAMMK 00eCieyHBAIO-
LA TBEPAbE FAPAHTHH BBIMONIIEHUS BCEX CHEJIOK, COXPAHHOCTH -
MOHMPOBAHHLIX OYMAr H NepevucIeHHbIX B PACUETHYIO CHCTEMY
jeHer. JIHTeNbHOS BpeMs JOXCAL OT ornepauuii ¢ rocyjapcTBeH-
HBIMM LeHIbBIMU OyMaraMu ocBoGOXIANMCH OT HANOrOOGIOXKEH AL,
B HacTosuiee BpeMst craska Hanora Ha noxoawt or KO cyriecTBeHHO
HIKE CTABKM Hajlora Ha npubbie. 3to cnocobersyer cTaOUNBLHO-
MY YPOBHIO LOXOAHOCTH 110 rocyHapcTieH HBIM JONTOBBM OyMaram.
HiMe HeHKe KOTHPOBOK FOCYIAPCTBEHHLIX OONMratuii CBsA3aio ¢ 13-
MEHEH USIMH YUYeTHOU ctanku banka Poccuun. B uenom TKO sipns-
I0TCH ©a30BLIMH TOCYAAPCTBEHHBIMU oOnurauvsamu (benchmark
government bonds), UMEIOILIMMHU CPEAHIONO TSI CTPAHLL CTABKY NpOo-
HEHTA (AOXOMHOCTL). DT0 Haubonee xof0BbIE LEHHLE ByMark, Ko-
TOpblE CHYXAT MHIMKATOPOM M3MEHEHUSA LeH Ha obauraunu Ha Ha-
LHOHAJILHOM (POHAOBOM PBIHIKE.

Kaznaueiickue obasameascmea (KO), Brinyckaemple B 1994—
1995 rr., BOCHOBHOM HCIIONL30BANTMCH AJTS 3a4ETa HANIOTOB TP e~
npHusiTuaM. C TOMOILBIO KazHaueHCcKux obsi3aTenneTs GblM peLue-
HBl MHOorHe mpobieMul SioaKeTa U HerraaTexe, DTH ueHHbe Oy-
Maru (pakTHUECKH MOTIIH BECKOHTPONLHC NEepenpoaBaThbest. PRIHOK
KazHaueHckux obsa3aTenseTs 6L HechanaHCHPOBAHHLIN, aXXKUOTaX-
uplii. Habniomarack BRICOKAS CrIEKYNATHBHAS AOX0AHOCTD, JeHer
HA OTOM pPLIHKE OBLIO ropa3ao bonsuie, ueM obs3aTeNnbeTB. ITO OBLIO
CBI3AHO, C OIHOH CTOPOHEL, C TEM, YUTO, KYIIUB KajHaueiickue obsi-
3ATEN LCTBA, MOXKII0 BLUJIO TONYUUTEL HANOTOBOE OcBobOKIeHHE, A
C ApY1'0# CTOPOHBI, OOBACHANOCH TEM, YTO HOMHHAN Ka3HAUEHCKOTO
obA3aTENbCTRA (rOCYAAPCTBEHHAA LIeHa peanu3auy) Gpln IPUMEPHO
B 5 pa3 MCHBIUE €ro pblHOYHOM cToMMOCTH. B Hacrosuiee Bpems
NPAKTHKYETCS BBIMTYCK KA3HAUECHCKHX HAJIOTOBLIX 0CBOOOXAEH MM
B OTASJIbHBIX COYUASX M0 CNELHATEHBIM PELIEHHAM TePPUTOPHATb-
HBIX (DUHAHCOBLIX M HAJIOrOBLIX OPraHoB.

Ykasnl [Tpesugerta PO «O co3nanuy yCIOBHI ANST TPOBEIE-
HUSA 3AEMHBIX OMEpalMid HAa BHYTPEHHEM M BHEIIHEM PBIHKE Ka-
nuranar oT 12 HosaGpsa 1997 r. u «O peinycke BHeWHUX O0JIMFa-
HUOH HBIX 32MiMOB OPraHOB MCTIONMHHTENbHOMH BaacTH MOCKBHEI,
CankTr-flerepbypra u Huxeropolickoit cbnactu» or 8 anpeins
1997 r. per1aMEHTHPYIOT BbITYCK BHELIHUX O0IMrauMOHHBIX 3aii-
MOB, oBGpameHue egpofiondos — roCylapcTBEHHBIX o6aurauui or-
nenbHbIX cy6pekros Menepanuu. OUeHKA JaHHBIX UEHHBIX OyMar
OCYLUECTB/SICTCA B OCHOBHOM HA OCHOBAHUU HUX BUPXKEBBIX KO-
TUPOBOK,
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Mynuyunanorsle yenrse Gymaau UMeloT bonee Hu3kuii cratyc. OHK
BBIMYCKAIOTCS OPraHAMK MECTHOIO CaMOYITPABIEHUS JUISi MOKPBITHA
meduUMTa MECTHBIX OIOKETOB M I8 IeIeBoro hpuHalicHpoBaHus
TEpPHTOPHANBHBIX porpamMm. Haubonee pacrnipocTpaHeHbl 00kra-
UMM KHJIUILHOTO, TeNe(POHHOr0 3a{MOB, HHBECTHLIMOHHBIX TTPOEK-
ToB. Takue obauraguMu MoryT o0ecneYnBaTLCI JOX0A0M OT NPoeK-
Ta. O0anraguu, obecriedeHHbIe JOXOI0M OT NPOEKTa, 0DLIYTHO HME-
10T (QUKCHPOBAHHBIC CPOKH roramreHtnd (eAHHbIH CPOK MoratieHus
HUTs1 Beei aMuccu ). OBhiyHO 0baUranuu ABISIOTCS OT3RBIIBIMH, D10
03HayaeT, YTo 1O MCTEeUYEeHHH Onpeae/IeHHOrO NepHoIa BpeMEeHH M-
TEHT MOKET MOracHTh 00JIMraLuy NO HACTYILIEHUS CpoKa [Moralle-
Hust, Obnurauuu, obecreyeHHbIE JOX0I0M OT MPOEKTA, YaCTO UME-
IOT OJIHTEJIbHBIE CPOKH TIOrallleHusl C MOMEHTA 3MHUCCHH, BhillyCKa-
IOTCA CePHAMH (TpaHIUaAMHM), H WX CTOMMOCTB BLILLIE ODLIY HBIX,

ITpyu ougHKe TOCYAApPCTBEHHBIX LIEHHBIX OyMar PQ HYy»XXHO yuH-
TBIBaTh, YTO OHH KAK Hanbonee HanexXHoe, NPHHOCIUIHE B LCJIOM
YCTOHUYMBELI JOXOI, H ITPOCTEIE B rTepeohOPMIEHHH [pas coObCTBEH-
HOCTH [TPHUBICKAIOT 3HAYHTENEBHBIE CPEOCTBa MHBECTOPOB, B TOM YHC-
ne MHocTpauHuIX. OUeHKa rocynapCTBeHHEIX JONTOBLIX 0083aTENbCTB
MMeeT ONpeleIeHHbIe 0CO0eHHOCTH, Bo-I1epBrIX, paccMaTPHUBAET-
Cfl HODMATHBHO-TIPaBOBasi 6a3a BBINYCKA rOCYAAPCTBEHHBIX A0JII0-
BBIX 003ATENBCTB (3aKOHKI, ITOCTAHOBISHHS [IPpaBUTEILCTRA), YC-
JIOBHMS BEIMycKa M 0OpalleHHs, MOPAIOK MOTALIEHHI M BhIMJATE
poxona, ¢popMa U Bux obecnedyeHHs, Bo-Bropeix, onpesensercs
CTATYC IMUTEHTA, ero GUHAHCOBAS YCTONYUBOCTD H HAJLE XX HOCTD,
rapaHTUM BHIYCKA. B-TpeThHX, OLIEHUBAIOTCH KOHKpEeTHBIE XapakK-
TEPUCTHKHM CaMOT0 JONTOBOro 0643aTeNbCTBA, 6r0 MHBECTHLIMOHHBIE
KayecTBa., B-ueTBepThIX, YUMTEIBAETCA AHHAMHKA KOTHPOBOK, pé-
3YNbTAaTOB AYKLIMOHHBIX TOProB, B-nATeIX, M3ydyaeTcd AUHaAMHEKA
PEeHTHHIOBBIX OLIEHOK. B-111eCTEHIX, MPOUIBOAMTCSH OLIEHKA C MCITOb-
30BAHUEM PA3NUYHEIX METONOB, B-CelbMBIX, KOPPEKTUPYIOTCH pe-
SVJIBTATHI OLUEHKH H ONPEAENAeTCH OKOHYATENEHAA CTOHMOCTL O0JI-
roBoro 00A3aTeILCTBA.,

5.3. OLIEHKA KOPNMOPATUBHbIX OBNUIrALLUNA

KopnopatiBHble 0ONMTralMK BEINYCKAIOTCH XO3AHCTBEHH LIMU
ob1ecTBaMM M TOBapHLlecTBaMi. HHBECTHUMOHHAS HATEXHOCTER KOp-
MOPATHBHBIX 0DJIMTaLIMH Tpexae BCET0 CBA3aHA C BO3MOXKHOCTBIO
Mony4aTk JOXOX OT UHBECTHLHIL B X nokynky. HapuuarensHasg, WiH
HOMMHAIBHAY, L1eHa ofnurauuy cnyxuT 0a30it Ipy gansHeHILUX mne-
pecueTax M HaYHMCJIEeHUH IpoLeHTOB. KpoMe Toro, obnuratinyu ume-
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[OT BBIKYIIHYIO LIEHY, KOTOPasi MOXET COBIAJATEL, 4 MOXET W OTJIH-
Y4aTbCH OT HOMHHANBHOH B 3aBUCHMOCTH OT ycaosuii 3aitMa. 1o nei
OOMMralMs BeIKYMAeTCs (NOrallaercs) SMUTEHTOM IO MCTEYEHUH CPOKA
3aiiMa. O6nMrauMu TaKKe HMEIOT PEIHOYHYIO 1LIEHY, ONPEACIAEM YIO
YCJOBUAMHU 3aliMa M TeKYLIeH cHTyauueil Ha peiEKe obauraumi.

JLoXOOnbIi 1oaxoN K oueike obmrammit, ITpH oleHKe KOpropaTHBH bIX
oGuraumii Haubonee YacTo MUCrob3yeTcsl AOXOAHBLLH Noaxon. JoXon
IO KOPIIOPATUBHLIM OONHrauMaM BKIIOYAET NpypalleHie KypcoBoi
CTOUMOCTH, KYIMOHHBIE BRITIAATH H AUCKOHTHBIC CKHUIKH,

Kype obauzayuu — 3T0 OTHOLIEHHE PLIHOYHOI LIEHDI K HOMMHATY
(B npouenTax). Ecau obauranmy nporaoTes HMXKe HOMHHANA, & I10-
raialnTCA NQ HOMHHAIY, TO FOBOPHAT, YTO MPOJAXNKA NPOH3BOAUTCA
«C IMCKOHTOM». EciM 00AHMraliuy rnpogaioTca 1o HoOMHHajy, a nora-
LLIAI0TCST C HAYUC/IEHHEM AOTTOTHUTENBHLIX MPOLIEHTOB, TO FOBOPAT, HTO
OOJIHralluH rorailaloTes «C npeMueit». UHoroa exxeroqHoe Haunuce-
HMe TPOLICHTOB KOMOMHHPYETCA C AUCKOHTOM MIu npeMueit. Ecmy no
obavralluu MpearoaraeTes MEPHOAMUECKas BLIMNATA J0XO/IOB, TO OHA
OOLIYHO [IPOM3BOAUTCA N0 KYNOHAM. KyrmoHHbIH H0X0L MOXET Bhbl-
MJIAYHBATHCS EXXEKBAPTAILHO, ONMH Pas B TOAroda WK exeronto. Jem
YAle BRINAAYHBASTCS KYTOHMHBIH n0Xod, TeM DONbILYIO BLITOAY IT0-
nyyaeT uHaecTop. ITo3ToMy ofnuraumu ¢ ITOKBAPTANLHO BRIIIATOMH
IIpH PABHOM TO/IOBOM THBUIEHIIE BCETMA KOTHPYIOTCA BhilIe, yeM 00-
JTUTALWH, BLITIIATEL TIO KOTOPEIM MPOBOISATCS TONLKO OAHH pa3 B IO

Texkymas moxonHocTs o6auraunu ([ ) paccynrsiBaercs no Qop-
MYJIE:

Ao = (K/L) % 100%,
rae K— craBka KynoHa; I — Kypcopas LeHa 00 Mrauu .

Koueunast noxogvocTs obnurauuu (J, ) onpenensercs cienyio-
11¥M 00pa3oM:

A=A, + [(N=IL)/(I,x n] x 100%,
roe N — 1ieHa norawieHus odauralMy, paBHass HOMHHaly;, # —KO-
JAUYECTBO JIET O IMoraule U,

Cpennnit Kypc o6auraiiMit 3aBHCHT H OT HOPMEI CCYZHOTO ITPO-
LieHTa: 4yeM OONBUIMH NPOLEHT B TEKYUIHH MOMEHT rapaHTHPYIOT
CBOUM BKNan4duKaM OaHKH, TeM HHXe ueHa obnurauuu ¢ puKcHpo-
BaHHBIM npoueHToM. Kype obnurauun (ueHa Ha TeKylHi MOMEHT)
paccyuThiBaeTcs no dopMmyne:

N (C, x T, + 100%)
Cox T, +100%
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rne  C, — rogoBO#i NPoLEeHT o oBIUraLKH (KYTTOHHBI! TPOLIEHT),
Cs; — ccyaHblit (6aHkoBCKUit) npouent; 7, — CpoK, HA KOTO-
petit BeINyLLeHa obnuranus (uucao ner); N — Homuuasn o6JIH-
ralgMu, pyo.

IpuBeaennbplie BEILUE (DOPMYJIBI IPUMEHMUMBI JUTS BHILIAT C [TEPH-
ONHYHOCTBIO OOUH Pa3 B rofg. B uHbIx caydasax (HarpuMep, IMPH Bbl-
[1aTax OJ{MH pa3 B KBapTall) CIeayeT yYHThIBATh BOSMOXHOCTD PEHUH-
BECTUPOBAHUS (HOBOI'O BJIOXESHMUS) MOJYUEHHBIX JOXOL0B, YTO YBEJH-
YMBAET HOXOAHOCTE B repecyere Ha rof. PopMyna TeKyUIeH J0XOAHOCTH
B 3TOM CITY4Yae BUIOUIMEHSIETCS CRERyIoWUM 0Dpasom:

A, =11+ K/L )" -1] x 100%,
rne K, — rogosast KYoOHHas CTaBKa; # —~ KOMIMYECTBO BLITIJIAT B 'O,

TIpu OlieHXe KOpIopaTHBHBIX obaurauuit Gonbuine mpobiemsl
CBSI3aHbI C ONpeAeieHHeM CTeIEeHH UX IMKBUIHOCTH. JIMKBHMAHOCTS,
KaK HM3BECTHO, XaPAaKTePU3YETCH BO3MOXKHOCTBIO ITPOJaXKHM L1€HHBIX
fymMmar B TEYeHME KOPOTKOTo BpeMeHU M 6e3 3HauHTeNbHLIX YOBITKOB,
3HayHTe/IbHOE BIMAHHE Ha YPOBEHbL NMKBUIHOCTH OKAa3blBaeT Heyce-
TOHYUBOCTD PHIHKE KOPITOPATHBHEIX LIHHBIX OYMAr MU KOHLIEHTPAaLHSI
OCHOBHBIX C/IEIOK AJAHHOr0 CEKTOPa (DOHAOBOTO PhiHKA B (hUHAIHCO-
BBEIX LIEHTPAX, 4 TAKKE OTCYTCTBHE TOPTOBRIX MIOUIAA0K B PETHOHAX,
3QTPYAHSIOLIES YyHACTHE B TOpraxX 6aHKOB C NepH{PEpUM U CYILIECTBEHHO
YBEJIMMUBAIOIIEE PUCK TUKBHAHOCTH. HenukKBUAHOCTL JAHHOTO CEeK-~
TOopa (GOHIOBOrO PhIHKA TIOMICPKUBACTCH OTCYTCTBHEM TIOCTOSHHBIX
KOTHPOBOK IT0 [LIMPOKOMY KPYTY JOJTOBBIX 00A3aTeNLCTB, HEpa3BH~
TOCTLI0 HHQPACTPYKTYPHI PHIHKA, HEeq0CTaTOUHEIM HH(pOPMAaLIMOH-
HBEIM 00ECTICYCHUEM.

CpaBHUTENbHBIH aHANH3 (PMHAHCOBBIX BO3MOXKHOCTEH KOpIriopaTHB-
HBIX ODAMTauuii mokasax B tabma. 5.3. O0nurauum obecneyuBalOT CO-
XpPaHHOCTE chepeXeHHH U PUKCHPORAHHLIT AONIONHUTENBHBII A0X0L
M TTO3TOMY MPEACTABMSIOT HHTEPEC A5 OCTOPOXHBIX HHBECTOPOB,
CTPEMSALIHXCHA COXPAHUTE CBOW KallMTal H UMETL HA HEro TIVCTh He-
BoMBLI0I, HO rapaHTHPOBaHHEIL noxon. OcyiecTsnas GUHAHCOBBIE
HHBECTHIIHMH, IepXKaTellb LUEHHBIX DyMar rnpeciaeayer oqHy Lenb —
NOMYYHTH OOXOM, NTPEYMHOXUTD KarluTal MITH XOTs Obl COXpAHUTH €TI0
Ha MpeXHeM YpOBHE, YTO O0COOEHHO aKTYaNbHO B YCIIOBHAX UHpIIA-
unu. MuBecrupys cOepexenust, noxynarenb hMHAHCOBOTO AKTUBA
OTKa3bIBAETCA OT KAKOMH~-TO 1aCTH MATEPHATBHBIX 0J1ar B HAXEXIe VK-
penuTh Oaaronony4yue B 6yiyuieM. B To Xe Bpemst BCceria CyIecTBy-
€T BEPOATHOCTb TOT'O, UTO SMUTEHT HE CMOXET BBIKYITHTEL OOMMIaLlMy,
KOTIIA HACTYNAET CPOK MoralleH|s 3aiiMa, a akLIuoHepHoe 0B1LeCTBO
0DaHKPOTHUTCH HITH HE CMOXET BBRIIIIATHTE IMBUIeHALL, Baxkueitiee
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Tabnuua 5.3
OueHka MHAHCOBLIX ROIMOXHOCTEH KoproparveHeIX 0bnuraumii

SIMUMEBHIM

Hnaecmap

Mpelim

wecmes

Mpyaneveqve 3aeMHbIX CpecTa
FUBKocTe CPOKOB W YCNOBUWA NOralLeHWs
BRaronpuATHaA BOAMOKHOCTL paame-
LeHWA

HocTaTauHo BLICOKBA NUKBUOHOCTS
BoamoxHOCTE PErynApHOR BeINNaTh
NPOLEeHTOB

HeablcokWe cTasky HanoroofnomeHun
HeBonbluwe 3aTpaTsl Ha BLINYCK

MNonyyeHue UKCUPORAHHOMD AoXoha B
OnpefenaHHbI# CpoK

FapasTHpoBaHHLIR BLIKYM {NoratteHve)
BoaMokHoCTh repenpopaku
LooTatoyHana craneks GesonacHocTi
CrafunesHoe nony4eHue npubbinu
NepsoodepeHoe Nony-esue NPOLEHTOB
NO CPaBHEHMWH € BKLIMAMK

OBn3aTensHoE B3abicKkaHie gonra

Hedocmamu

MNocroarHan BLINNATa NPOUBHTOR
HeobxoauMocTs onnarte! obnurayui
ACCpOYHOre 0TablBd

Puck oBecneyeHus 3aima

aKTueamMu

YeranosneHue OMKCUPOBAHHOA LigHE
BbiNycka

CTporo ycTaHOBNEKHbIe CPOKK Noralle-
HUA :
BoaMomHOCTE NOTEPk B CNYJYae Aoc-
poOYHOro oTabisa obnuraiwi

Mavatue chHaHCOBEIX PECYPCOR W3 Ha-
nudHoro obopota

ObecugHeHWa BNOKEHHBIK JeHer
MoTepu yacTy Qoxona B ciy4ae Ao-
CPOYHOro BhIKYNa

PerynupoBaHue npae onuraguoHepa
YCNOBUAMI 3anima

YBenuwieHue yAenbHoro seca 3aemMHblx
CPeACTB B CTPYKTYpE KaniTana
TpyaHOCTL NPOrHO3WPOBAHUA [oCcTaToM-
HOCTH OX0AA 1O CPaBHEHWIO G ApYruMu
(pMHAHCOBBIMKM MHCTRYMEHTaMIA

HPaBHIO WHBECTHPOBAHKS 3aKITIOYASTCA B TOM, YTO NpUOBINEL OT BITO-
KEHUl B IEHHBIE OYMary npsiMo MpONOpLHOHANLHA PHCKY, HA KOTO-

PBIH rOTOB UIOTH HHBECTOP.

QCcHOBHBIE OTAHYHA 0OMHIaUMK OT aKLUH:

1Y
He# CpoKa,

OBNMUTALIMAA TIPHHOCUT IOXO0L TONRKO B TEYEHME YKA3AHHOIO Ha

B OTAHYHE OT HH'YEM HE I'apaHTHPOBAHHOI'O IHBHIEHAA 110 0DBIK-

HOBEHHOM aKI{y OGIUrallus 06bIUHO IIPUHOCHT €€ BJaJeIBLY
A0X07 B BHAE 3apaHee YCTAHOBICHHOTO NPOLIEHTA OT e¢ HapH-
LaTenbHOM CTOUMOCTH (HOMUHANA OOMHTALIMH, YKA3AHHOIO Ha

Heil caMofi);

OfIUralTHs aKIIMOHEPHOTO 06LIECTBA He HAaeT NpaBa BLICTYIIAThL

&€ BIafIeJIbllY B KaYecTBe aklHoHepa JaHHOro o01uecTsa, T. €.

HE JAeT IIPaBa rofioca Ha CoOBpaHuu aKIMOHEDOB,
Hoxon o obnuraguaM oBBIYHO HUXE, YeM 10 aKIHAM, HO OH
foJiee HafeXeH, TAK KAK B MeHbUIEH CTEIEHH 3aBHCHUT OT CHUTYa-
IIMM HA PHIHKE H MUKIHYEeCKUX Konebanuil B skoHoMHuKe. O0mMra-
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LMK BRIIYCKAIOTCS C LIEABIO NPHBACYESHNA JOTTOTHUTENBHEIX CPCACTB

IS TIPOBEIASHUS KaKMX-NM00 MeporpusiTHid, CriocoBCTBYIOILIHX YBE-

JIMYEHUIO A0X0X0B M MpHUOLIIH MK 00beMa MTPOU3BOACTBA TOBAPOBE,
KopnopatusHble 0Omuragu Ou1BaloT CNSAYIONINX THIIOB!

HMEHHbIE — BJAJENbUBI THX OOIUraL il perucTpupyIoTCs B
ocoBolf KHHre, IMosToMY TakHe O6NHralMK 00LIYHO BECKYITOH-
HbIE;

HA MPeIbIBUTEN S — UMEET CICLMAABHBIH KYNIOH, SIBISTIOLIH A~
Csl CBHIETEJLCTBOM IpaBa aep:KaTens obJHrauuu Ha noayue-
HUE MPOLLEHTOB ITO HACTYITIEHU M COOTRETCTEYIOILMX CPOKOB,
0O bIYHbIE (HEKOHBEPTHPYEMBIE) — HaCcTO ITPEAYCMATPH BAIOT BO3-
MOXKHOCTB JOCPOYTOr0 ITOTALIEHUSA MOCPEACTBOM BLITYCKA MU
¢ MOMOLLEIO BEIKYITHOTO (POHAA;

KO HBEPTHPYEMBIE — BBINYCKAIOTCS [10]1 3aeMHBLI KanuTaJ ¢ rmpa-
BOM KOHBEPCHH Yepes 0NpeaeaeHHbi CPOK ITO 3apaHee yeTa-
HOBJIEHHOI 1{eHe B 0BbIKHOBEHHBIE UK ITPUBUIETHPOBAH HbIE
AKIIMH;

obecneye HHBIE (38MMACOM) — BBINYCKAIOTCH IO 3a10T U obec-
[eYHBATCA HEABHXHMOCTBIO SMHTEHTA HAH JOBEPHUTEALHON
coOCTBEHHOCTLIO IPYTHX KoMITaHuit, [IpuTalaHua pnamensues
TAKHUX 06U TaUKMM KaK KPEAUTOPOB ITOJLIEXAT MepsoodepeHo-
MYy YAOBJIETBOPEHHIO, B TOM UHCIIE U [TO CPABHEHUIO C JAepKa-
TEJIAMH APYTHX Pa3HOBHOHOCTEH obHraLmii;
HeobecrneyeHHbBIE — He 0DeCneurBaOTC HEABUXHUMOCTDBIO, IO-
3TOMY BIAASIbIAM TAKHX ODNHraLHi He TIPEeNoCTABMSIIOTCA NMpe-
MMYLIECTBA 10 CPABHEHHIO ¢ IPYrHMH KpeguTopaMu. Beaen-
CTBHE 3TOTO OHH UMEIOT ASHCTBHUTENLHYIO LIGHHOCTH TOJLKO B
TOM Cliyyae, eCIM IMHTEHT HMEET IpoYHOe (DHHAHCOBOE ITOJIO-
XeHHe U BEICOKMH 0O/THralinOHHBI! pelTHHT,

«C ITONMHBIM KYITOHOM» — TIPOJAIOTCS [0 HOMMHANY, XapaKTe-
PU3YIOTCH DOXOOOM 10 KYTOHY, PABHEIM TEKYILIEH pPEIHOYHOH
CTABKE,

«C HYNEBLIM KYITOHOM» — HOXOX 10 HUM BHIIIAYHBACTCS TIPH
[oraileHHH ITyTeM HauuMcleHWs NPOLEeHTOB K HOMUHany 6ea
€XErogHbIX BBIIINIAT.

Kpome Toro, obaurauuu MoryT ¢cBobonHo obpaniaTeed MM UMETh
OrpaHHUYCHHEIH Kpyr oOpaneHus,

OTMeTHM, 4TO MPOLIEHTHI 110 OBIMTaLMAM, KAK i CyMMa Ioraiie-
HUWA, MOTYT BHIILJIAYMBATECH LIEHHEIMH OymMaraMu, JeHbraMH HJIH
HHBIM UMYILECTBOM, CJIH 9TO MPEOYCMOTPEHO YCIOBUSIMH BRITIYCKA
3aliMa, YTO TAKXKe JOKHO OBITE YYTEHO NPH OLEHKE HX CTOMMOCTH,
OnpeneneHye pLIHOYHON CTOMMOCTH KOPIIOPATHBHBIX 061urarmii 3a-
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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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MPOUEHTHOrND Joxona 1 OCHOBHOW CYMMB! J0OJiTa, a TAakKeE NnonHoOC-
THHD GGECHEHHBLHHEGH obnurainu.

ITpn npoBegeHnn peiiTuHra o6nKraunit oueHusaercs pii pak-
TopoB. [Tpexnme Bcero M3yyarTCH A0XOIL IMHTEHTA, 00eCMeyeHHOCTh
0BTUrauu it OCHORHBIM KATIUTAJIOM, YMCTBIMU JUKBHAHBIMH {000POT-
HBIMH) AKTHBAMHM, HATMYHBIMH CPEICTBAMM M ROCTATOY1IOCTL COD-
CTBEHHOTO 0060pOTHOrO KanuTana. Kpoue Toro, 3KCnepth! 1eTalbHO
H3Y4YalT XapakTep OTPaciH, B KOTOPOH HeHCTBYET 3aeMLLIHK, H I10~
TOXeHHe B Hel 3aeMlEKa. bonbilioe 3HayeHHe MpUAaeTcH paBoBOMY
odopmieHuio 3aiiMa. UayuaioTea oTHOWEHHE 00beMa Mpofask K 00be-
MY TOBaPHLIX 3aTTaCOB, KGE(IJEIJHU.HEHT H3NEPIKEK, ﬂMOpTHHELLIHE)HHb]ﬂ
OTHHCIICHHMA H CYMMEa HaKOTUIEHHOH aMOpPTH3aUMH OTHOCHTEJIBHO pecero
WHBECTHPOBAHHOIO KalkTana, Map:xa rnpubeuti, OTHOLIEHHE NPHOLLTHA
K CTOMMOCTH MMYILECTBA W OTHOLICHHE PBIHOYHOH UEeHBLI AKIIUH
SMHUTEHTA K YHCTOM NMPHOLUTH B pacdeTe Ha OJHY aKiIHio,

TIpu oligHKe PhIHOYHOR CTOMMOCTH Pa3nHYHBIX BUAOB 0OnHrainil
Haubonee pacnpoCcTPaHeHo UCIIONbL30BARNE METOAA ARCKOHTUPOBATH -
HBIX HEHEXHLIX JOXOA0B. byayiuaa cronMocts (fiufure value) npu s3TOM
OTIPEACHSIETCA KaK oXypaemast B OYOYUIEM CTOHMOCTL AKTHBOB, B
KOTODBIE NPU MOKYIKe obnMUraiMu HHBECTUPORAHA ONpeaeIeHHAs
cyMMa JeHer.

5.4. OL\EHKA BEKCENEW

Bekceav — 3T0 LeHHaa bymara, yaocroBepsiowas 6e3ycioBHOE
neHexXHoe 0083aTebCTBO BEKCEASHATENs YIIIATHTE 10 HACTYIIIEHH K
CPOKA OITpeleicHHYIO CYMMY NEHer Baanenbily Bexkcens. O61iasn xinac-
cHUKALIMA BeKcenei maHa B Tabu. 5.4,

Bexcens ucnons3yloTes Kax Haubosee rubKuil HHCTPYMEHT s
ohopMASHUS 32 BOMKEHHOCTH NO00ro BUIA HA PABIMYHEIX YPOBHAX
3KOHOMHUKH. PUHAHCOBLIE H TOBAPHBIE BEKCE/A, BEKCEIS IOPHIHYEC-
KHMX JIML] ¥ OTAENLHBIX CYOREKTOB HCTIOTHUTENBHOM BIIaCTH, MPOIEHT-
HBI€ H IMCKOHTHBIC BEKCENA, MPOCTHIE H NEPEBOIHBIE BEKCEJIS HIH -
POKO NPUMEHAIOTCH Ha nNpakTuke. OQHAKO, SBASACH HEIMHCCHUOH -
HBIMH LIEHHLIMH DyMaramH, BEKCEJISI TPYOHO ITOANAIOTCSI YUETY M
KOHTPOMIO, & TAKXE OLEHKE. BeKcensaMu MOTYT IOns30BATECS BCE
wpuanueckie U pusnyeckue nHua. Cpean MHOXeCTBA ortepauiit,
COBepIIaeMbX DaHKaMH, B HACTOSILEE BpeMS ONEPALHH C BEKCETH -
MW MMEIOT BaXHOE 3HAYeHHe. JTOT BUI HaHKOBCKMX oNepaLuit Imo-
VYU HHTEHCHBHOE passuTie B 1990-¢ roaw! B cBs3u ¢ gebuuuTom
NeHEer Ha CUeTaX X03AHCTBYIOILUHX CYOREKTOB.
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Tabnuua 5.4
Knacceudukaumsa sexkcenei

Ha3eanus sekcens Xapakmapucmura eeKcens
MpocToft Bekcans Huuem He obycnosneHrkoe obnlarenscrao sekceneaaTens
(cono-sekcent) YNNETUTE 4O HACTYNNEHWA CPOKA ONPEASnNEHHYIO CyMMY

AeHEr JepKaTenio BeKkcans ¢ ykazadvem cpoka nnatexa,
MEBCTd, B HOTOPOM COBEpWIAETCA NNAaTeX, HaMMEeHOBAHWA
TOMD, KOMY MNK NO NpWKasy Koro nnarex copepLuaaTcs,
8Tkl U MBCTE COCTaBNaHWA BEKCeNnA

MepesoaHLid Bekcens | MWcLMEHHLIR NpUKa3 BekcenedepxaTens {TpaccaHTa)
(tpatTa) nnaTenswuky (Tpaccaty) ob ynnate ykalaHHoW B Bekcene
CYMMbl fleHer TpeTwaMy N1y (nepeomy JepKaTeno Bek-
CENA — DEMUTEHTY)

ToaapHu¥ McronbayeTcR BO BAaWMOCTHOWEHKSIX CTOPOH B PeanbHbiX
(KommepUeckuia) CHAeNKax ¢ NocTaskol npoayxuuu (BbinonHedwem pabor,
BEKCENb OKa3aHuem yenyr)

thuHaHCOBLIA Bexcent | B ocloBe UMeeT coyay (3aeM, KpegWT), BuiaaeaemMyio Xo-
3ARCTBYIOWMM cyBLeKTomM 3a cyeT coBoTREHHEIX CpeacTs,
W NPHOBPeTasTCH ¢ Uenbio nonyYeHus NpubsinK oT pocTa
PLIHOYHOW CTOWMOCTK WM NPOLEHTa

BpoH30BLIA BeKkcens | BRINMCAH Ha BLIMbILINEKHOE NULO
Opyweckuii Bexcene | OCHOBAH HA BLINWCKE BeKCENeN Opyr Ha apyra

OuckoHTHE sekcens | [pofaeTea No ueke HKE HOMWHANA CO CKWAKOWM
{AncKoHTOM)

SMUCCUOHHBIR Bekcens | LLUMPoKo UCnonk3ayeTten B pacyeTax 1 NoaToMy Xapakrepu-
3YETCA HU3KMM YPOBHEM WHBECTULMOHHOD PUCKa

PBIHOYHAS CTOMMOCTE BEKCENEH onpeeacTCsl B 3aBHCHUMOCTH OT
KX BHIA, HAZEXKHOCTH SMUTEHTA, cpoka oDpanieHHsA, yCJIOBHH T10-
rayieHusa, JUKBUOHOCTH, JOXOAHOCTH. BeKCens NepBOKJIACCHLIX
SMHUTEHTOB KOTHPYIOTCH Ha OupxKax. KoTuposka Bekceneit onpene-
JISIeT LIeHY cIpoca U TIPEIJIOXEHUA H OGHOBPEMEHHO OTPAXAET HAH~
BBICIIYVIO LgHY MOKYIIATENN U HAMMEHBIIYIO LICHY MPOJaBa B MOMEHT
KYIUTH-TIPOAAXKH. AKLMOHEPHOE 0O1LECTBO MOXET BHNYCKATH TOBAD-
HBIE H q)HHH.HCDEI:[E: BEKCECIIH. K}I’DCDEHH CTOUMOCTE TGHH[JHB]?{ BEK-
cesel 00BIUHO HHXE WX HOMHHAILHOM CTOUMOCTH, TAK KakK TAKHE
BEKCENMS MCMONBL3YIOTCS B MANO3(h (e KTHBHBIX TOBAPOOOMEHHBIX CXEMAaX
WM BBITYCKAIOTCA B KauecTRe 3aMeHuTenei nener. M1iHaHCOBLIE BEK-
CeJIs, KaK MpaBUIo, pasMellalOTCs ¢ AMCKOHTOM, TIOramalTes CTPOTo
B CPOK ¥ MMEIOT 3HAYMTEABHYIO KYPCOBYIO IOXOAHOCTh, 3TO CBSI3a~
HO ¢ TeM, YTO (PMHAHCOBEIE BEKCENS ABNAIOTCI OOHHM H3 OCHOBHBIX
DHHAHCOBLIX HHCTPYMEHTOB COBPEMEHHOIO (POHAOBOIO0 phlKKa PoccHH
¥ AKTHBHBIM TIJIATEXXHBIM cpeacTBOM. OCOOEHHOCTHI0 BEKCENEHOTO
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obpameHua B Poccuu Craio HIMPOKOE NpuMeHeHHe CODCTRBEHIILIX
pexceneil koMMepyeckux baHKOB,

CucTeMa OLIeHKM BeKcenell BKIIIoUaeT OLIeHKY BLITIOTHEHHA oIl
PEACIICHHbBIX NpaBul H HOPM OPraHM3auri BEKCEALIIONO pLITIK:, b~
3aTEbHYIO KOTUPOBKY EEKCEﬂEﬁ, OHEHKY MUX JMKBMIHOCTH M HeIACHK-
HocTH. Tak, st KpeAHTHRIX OPraHH3alHi YCTAHOBJICH OrPaHHYe-
HHSA BLHITTYCKA coODCTBEHHLIX BEKCeNel U TIPHITATHS BEKCEILHBIX
00A3aTENIRCTD Hepei HOpMaTHUBEI THKBHANOCTH K[}E,II,H'I‘!-IDH Oprasu-
3allMK, KOTOPhIE ONIPEHEeNsioT ee cnocobHOCTh obecneuuBaThL cBoe-
BPEMEHHOE BHITOJHEHHE 00513aTEIBCTE.

Haubosee cyliecTeeHHas Mpobnema, ¢BA3aHHasd C OUEHKOH BeKce-
nett, — OTCYICTBHE BO3MOXHOCTEN JUTS 0nepaTURITIONO MOAYYUEI s Te-
KVLLel HHGOPMALIMH K&K 0 COCTOSHHM BEKCENBHOTO PhlHKA B LIEJIOM H
€ro OTAeNbBHLX CErMEHTOB, TAK H O Cro YHaCTHHKAX, (f)ﬂ KTaX HEHCTIOMN-
HEHUS BEKCeAbHBIX 00A3aTeabCTB. B TakuX YCROBUAX BaxHOM cratio-
BHTCSL poJib MpodheCcCHOHANBHBIX CMENHATH3UPOBAHHBIX 0praH M3aLui,
yCTAHARIHMBAIOIIMX CTAHAAPTHI JEATENLHOCTH YYACTHHKOB PLIHKA LIGH-
HBIX ByMar, OCHOBHbIE IPUHLMITEI OLIEHKM, 000011181011 1He OTTBLIT OLIeH-
kM Bekceneil. B Pocenu B 1996 r. cozmana AccouManus y4acTHHKOB
pekcensHoro peiHka (AYBEP). Hpyroii BaxHEl BONpoc — co3aanKe
TEXHOJIOTMYECKOH HHMPACTPYKTYPBI BEKCEILHOIC PhIHKa, KOTOPAS M0-
SBOJTHT UHBHIH30BAHHO TOProBaThL BEKCEIAMHM, OCYILIECTHIATD ITO HHM
pacyeThl, OPTAHH30OBBIBATE HX TOCTABKY M OlleHKY. [TepnriM 11arom Ha
nyTH GOpMUPOBAHUA [ITHBUIH30BAHHOIO BEKCEIBHOTO PLIHKA SIBIACT-
cs CO3AAHHE BEKCEeNBHOro aeno3ntapusi. OH Mo3BOIMT HANAIHUTE OMe-
PATHBHBIH KOHTPONb 32 BEKCENbHEIMU ITOTOKAMHY, NIePetTH K TeXHono-
THYHbIM COBPEMEHHBIM EHGGDﬁEM NOCTABKH M OLIEHKH Bekcen eH.

B nacrosiuee BpeMst OCHOBHBIMM JeHCTBYIO MMM HOPMATHBH bl
MM aKTaMH B chepe BEKCeJIbHOI0 obpawenus apisorest Ilucsma
HeHTpansHoro 6anka PQ «D 6aHKOBCKUX OITepaliUsiX ¢ BEKCESIMU»
oT 9 cenTabpa 1991 r. u «06 onepauusix KoMMepUecKnx DAHKOB ¢
BCKCEJISIMM M HIMEHEHMAX B TOPAAKE BYXranTepckoro yyera 6aHKOB-
CKHX omepalliit ¢ BekcensiMu» oT 23 thespans 1995 r. (¢ u3SMEHEHH~
AMH ot 21 ceppana 1997 r.),

JIMKBYIHOCTS BeKCeNell HAMHOTO BBILIE HHBIX LEHHBIX GyMar,
[TopelIeHHAA IOXOAHOCTE BeKcenell ofycnoeneHa ux AOCTATOYHO
BEICOKO# TMKBUIHOCTEIO, BHICOKAS. KOHBEPTHPYEMOCTD, BOIMOKHOCTD
nepeaasaThCA 110 HHAOCCAMEHTY, OTCYTCTBHE roCYIZAPCTBEHHOMM pe-
FHCTPALHH M HEOOXOIHMOCTH Pa3paboTKH NMPOCHEKTA SMUCCHU TT0-
BRIIIAIOT YPOBEHE CTOMMOCTH Bexceseif. BeICOoKyIo OlleHKY IIpH He-
OonbLIOM 0OBEME TOProB HA PHIHKE UMEIOT 3MMTHBIE BAHKOBCKHE
BeKcens. [IpHunHOM aBsiercst yCTORUMBELE CIpOC M Manoe IIpeasio-
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AeHue mid cBobonnoro obpauieHua pekceneit GaHKOB BLICOKOH Ka-
TeropuH HaTeXHoceTH (THna Chepbanka Poccun).

Ouerika B CEKTOPE KOPIOPATHBHBIX BEKCeneil caizaHa ¢ HMMHI-
XKem, JeTOBOH penyTalHeil, 5KOHOMHYECKON COCTOATEMBHOCTBIO
amMHuTerTa, [To BekcenaM (huHaHCOBO yCTOHUMBEIX NpearnpHsTHI
CMIPOC 3aMETHO MIPEBBLIACT mpeanoXeHue, OueHka Bekcene 3aBUCHT
i OT cpoka HX obpawtenun, O6uyHO auenka pekceneit mpu oreyT-
CTBHM WX KOTHPOBOK BBLINONHASTCA HA OCHOBE OLIEHKH YPOBHSA CIPOCa
v mpeanoxenHs, HanpuMep, B cBA3M ¢ 6oL aMuccHell «OnH-
HBIX#» BEKCENeH, MPOM3teNeHHON| Kopnopativeit X B kovue 2001 r.,
HeHa 11a ero JOAToBBIE 00s13aTenbeT A cHMXKaeTes, PeanbHasn e Ha
cripoca Ha HUX cocraisier 67—68%, TIpu oLeHKe Bekceseit TAKOKe
YUUTEIBAIOTCS W M3NEPKKH, YPOBEHB CTOMMOCTH 00CYHHBAHHSA BeK-
CenLHOro 0bPAalIeHH H, KOTOPEIE, B CBOIO OYepelb, CBA3aHLI ¢ MAC-
iwrrabamu obpamienus. Buicokan penTabeNsHOCTL JAHNO0I OTIEpALHH
npemonpeiensieTca HHIKUM YPOBHEM 3ATPAT Ha e nposeneHue. ITo
CYLUECTEY, OHH CBOASTCH K 3aTpaTaM HA odiopMiieHHe BeKcenei H
OTBACUSHHE CPEACTE HA CO3MAHME O0A3IATENBHEIX PE3CPBOB.

5.5, OUEHKA OEMO3UTHBLIX U CEEPEFATENbHBIX
CEPTUOUKATOBR

DMHCCHS! KPATKOCPOUHBLX JONTOBLIX MHCTPYMEHTOE — ASMO3MUT-
HBIX H cOeperaTensHblX cepTHhHKATOR, HHBECTHIIHOHHEIE CBOHCTBA
KOTOPBIX MO3BONAIOT COBMECTUTE NOCTATOUYHYIO THKBHIHOCTh, HEBEI-
COKMI PHCK H MHOTOMYHKIIMOHANRHOCTE B PEIGHHH TeX WK HHBIX
(hHHAHCOBHIX 3a[aY, OTBEYAET HHTEPeCAM MHOIHX Y4aCTHHKOB QOH-
IOBOTO PRIHKA.

Henosumuwiil cepmudbiticam — 3T0 NHCBMEHHOS CBUIETENLCTBO
KPEAHTHOrO YYPEXKIEeHHA 0 JeNOHMPOBAHHH SEHEXKHBIX CYMM, yI0-
CTOBEpPSIoUIEe TPaBo BAANSALLIA HA TTONyYeHHe 10 MCTEYEHHH CpOKa
CYMMEBI JIETO3MTA H YCTAHOBNEHHBIX NPOIEHTOR 110 HeMy. Jlemo3ur
(oT naT. depositum — Bellb, OTIAHHAN HA XpaHEHHE) — 3TO 3KOHO-
MHYECKWe OTHOWEHMS MO [TOBOLY Mepelayy cpelcTs KJIMeHTa BO
BpeMeHHoe Nonb3opanue BaHka, JenosuTHbe cyeTa KIaCCHPHIHPY-
FOTCSA 110 TAKMM KPHUTEPHMAM, KAK HCTOYHWKH BKAANOB, HX LISJIEBOE
HasHAa4YeHHe, CTeNeHb J0XOOHOCTH H T. K. Oanako Hanbosee YyacTo B
KAUECTBE KPHTEPHS BRICTYIIAIOT KATETOPHS BKAATYHKA H POPMBI HIBA-"
THA BKNana, Mcxona M3 KaTeropHy BRIATYMKOB PadHYaloT.

e JIEMOSHTEHl IOPHINYECKHX UL (PEANPUATHH, OPraHH3ALIMI,

Apyrux 6anKoB);
e JEMNO3HTHI PHIHYECKHX JIHIL
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[To dopMe HaBATHA CPEeOCTB AMO3KUTEI MOAPA3AEIAIOTCS Ha!

e JIEIIO3HTHI A0 BocTpeboBanua (00A3aTeNBCTRA, HE MMEIOLIHE
KOHKPETHOIC CpoKa);

* CPOYHbBIE KETIO3UTH! (06A3aTENbCTBA, UMEIOIHME OlipeaeAeHHBIH
CPOK);

e VCJIOBHBHIE [EIIO3WUTH (CpencTBa, NOAMEXAlINE HIBLSITUIO [TPH
HACTYIUIEHMH 3apaHee OTOBOPEeHHBIX YCIOBHIT),

B OCHOBe OLI€HKH JeTT03UTHRIX CePTU(PHKATOB JIeXaT ODIEeIPH-
HATHIE TeOpuH (Tadu. 5.5). Ouenka geno3UTHRIX U cOeperaTenbHbIX
cepTUHHKATOB 3aBUCHUT OT UX CPOKOB M BHIOB, (POPMBL M pasMepa
npeanoaaraeMoro oxona. Jemo3uTsl A0 BOCTpeboBAHUS ITPEACTAB-
na10T coboii cpecTBa, KOTOPEIE MOIYT GBITE BOCTPEGORAHBL B NIOGOH
MOMeHT Be3 npeABapUTeILHOTO YBeAoMIeus HaHKa Co CTOPOHLI KJIH-
eHTa, [10 HHM HAYHCIIAOTCA HE3HAYUTEIbHBIE IT'OMOBbIE MTPOLEHTHI,
BCJIEJACTBHE YeIO OHM He SBAAIOTCH AOXONHLIMH HHBECTUIIMOH HBIMH
HHCTPYMEHTAMH.

CpouHBI¢ BKJTAALI — 3TC JCMIO3MTEL, IPUBAEKAeMBIC DaHKaMHM Ha
oripeseneHHb il cpok, PaznuyaoT cOBCTBEHHO CPOUHBIE NeTTO3HUTHI
CPOYHBIE JIEMO3UTEI C IIPEABAPUTEIBHBIM YBEAOMNEHEM 00 M3BATHHU.
Kaxk ripaBuio, oHH ohopMISIIOTCST HA CPOK HE MEHEe OIHOI0o MECH-
ua. Paamep BKIAAA HA TAKOI AEIO3UT yCTaHaBJIMBACTCA B KpYIJIOH
CYMME K O0JuKeH ObITh HEM3MEHHEIM B TEUEHHE BCETO CPOKA NeHCTBHSA
porosopa. Ecnyd BKIAAYMK KENaeT U3MEHUTL CyMMY BKIaga (yMEeHb-
IIUTE 68 WJIH YBEJIMYUTE), TO OH MOXKET PACTODTHYTEH NEHCTBYIOUIHH
JOTOBOD, MU3bATE U NepeodOPMUTE BKIAL HA HOBBIX yonoBuax, On-
HAKO MPH AO0CPOYHOM HIBATUH BKITAAYHKOM CPEACTB N0 BKIANY OH
MOJKET JTMILTUTECH TIPElyCMOTPEHRLIX JOTOBOPOM TIPOLIEHTOB YACTHUHO
HJIK [TOMHOCTHI0. Kak rpasuio, B 9THX CAyYasiX NPOUEHTRI CHUXKA-

Tabnuya 5.5
Ba3zoscie TEOPMW OLUEHKHM ABNO3WTHLIX CepTHdhMKaTor
Haaeanue XapaKmepucmuKka mecpul [pakmuvyeckoe
rmeoput UCNOne308aHUe NMPU OUEHKE

Teopws na- |CobniogaeTcs NAPUTET NPOUESHTHLIX | Micnonsloeanye MeToga cpae-
pUTEeTa NpO- |CTABOK 8BPO- W A0NNapoRLIX A8N0- | HEHWA {aHarnorMi) NPy oLeHKe

LeHTHBIX IUTOR AenosuTHeIX U cheperarent-
CTABOK HbX cepTuchukaTos

Teopun pag- | CyllecTByeT 3aBUCUMOCTL cpefiHuX | CpeaHue NpoueHTHEIa CTaBKM
HOBECHA NPOUEHTHBIX CTABOK OT peantHoroe | no AeriosvTHeIM cepTrdivka-
PRIHKA KanW- | ypoBHA WHGNAL MK TaM ¥ CPOYHEIM KOHTRaKTaM
Tana APAMO NPONOPUMOHARNBHE

VPOBHIO UHCINSALMK
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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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IIPOTHE, TUIIHYHBIM SABSIOTCH MX MEIIEHHBIA POCT U TO, YTO MCITONb-
30BAHME CPEICTB YACTO MPOMCXOIUT TONBKO YEPe3 HECKOMBKO JET.
ToT dakr, UTO BIaeJIe1] CPOUHOTO BKIIANA MOXKET PACNIOPSIKATLCA MM
JIHILE MO MPOIECTBMM YCTAHOBJIEHHOTO CPOKA, BOBCE He HCKJIIOMA-
eT, YTO KJIMEHT B cnyyae HeobXO0MUMOCTH MOXET AOCPOYHO ITOMYUHUTh
y BaHka cBOH cpencrea. Ho Takue cnyyau ABIsIOTCs 00bIMHO MCKIHIO-
yUTENbHBIMH, B 3TOH cHTyauuu 0aHK, HaNpUMEpP, MOXeT npelocTa-
BUThH IHEHTY KPEOMT, MoralcHHue KOTOporo rMPorucXoinT 1o HeTe-
yeHHH CPOK2a JaHHOTO BKIaga. baHK MOXCT TAKXKE BOIBPATHTH Jie-
HEXHYI CYMMY, MOMEIISHHYIO HAa CPOYHBIN CUET, HO IpPH BTOM
CYLLECTBEHHO CHHIXAIOTCA NPOLIEHTEI. OnepallMK Mo coeperaTenbHbIM
HEeImO3NTaAM paHbIlle TpaguuHOHHO ocyulectsnsn Coepbank Poccun,
OIHAKO B HACTOSILLIEE BPEMS B XOOE KOHKYPEHTHOM 0opslbl 3a pecypchl
KOMMepYecKkie OAHKH CTalIM AKTUBHO OCBAMBATEL 3TOT CEKTOP PhIH-
KA CCYJIHOTO KalTuTanaa.

YpoBeHE NPOLIEHTHBIX CTABOK YCTAHABIMBAETCSH KaKILIM KOMMED-
yecKUM BaHKOM CaMOCTOATENBHO, OPHEHTHPYSCE HA YYETHYIO CTAB-
xy Banka Poccur, COCTOSIHHE JEHEXKHOro PhIHKAa H UCXOOST U3 COb-
CTBEHHOM NeNo3HTHOM TonuTHKHA. [lo oTnensHeIM BHIAM NeT03uT-
HBIX CUYETOB BeNHUYHHA JOX0NA OIpPEelenaeTcs CPOKOM BKJala, ero
cyMMOH, crielndHKoMH HYHKLIMOHUPOBAHUA cyeTa, obreMoM M Xa-
pPAKTEPOM COMYTCTBYIOLIMX YCIIYT M, HAKOHELl, 3aBUCHT 0T cobmioae-
HAS KJIHEHTOM YCIOBME Bknaga. OnpelensioluyM (hakTopoM TpH
YCTAHOB/JIEHHY pAasMepa TIPOLEHTHOM CTaBKU SBAETCH CPOK, HA KO-
TOPEIH pa3MelleHbl CPENCTRa: YeM JUTHTENbHEE CPOK, TEM BBILIE YPO-
BeHb IpoleHTa. CyluecTBeHHBIM MOMEHTOM SIBISETCS M 4acToTa
BBITTJIATEL MOXOHA: YeM Pexe OCYLIECTBAAIOTCA BBIIJIATL, TEM BbILLE
YPOBEHb ITPOLEHTHONH CTABKH,

bankoBCcKUe cepTH(DHKATE BEITYCKAIOTCA KAK B Pa30BOM ITOpsijg-
Ke, TaK ¥ cepuamMu, OHu MoryT ObITh HMEHHBIMH U HA NPeIBABUTE-
nst. CepTHHKATEL MOLYT OBITH CPOYHEBEIMHA MJIH 10 BocTpeboBaHMI,
Cpok ofbpauleHHA ACTOIUTHRIX CEPTUHRUKATOB OrpaHHUYNBaCTCA
[ romoM, cOeperaTensHeIX — 3 rogamMu. Ecnu ceprdukaT npocpo-
YeH, TO OH CYHUTAeTCSA JOKYMEHTOM JI0 BoCTpeDOBAHUSA, [0 KOTOPO-
My DaHK JOMKeH ONNaTUTL 0003HAYEHHYI0 CYMMY ITO TIEPBOMY Tpe-
boBaHHIO Bilagenbla. IIpH focpoyHOM NpeabsIBIeHWH JEMO3HTHOTO
cepTUuduKaTa K orunare 6aHK He 0643aH BO3BpalllaTh IEHBIH, €CJIH HHOE
HE ITPEeLYCMOTPEeHO YCIOBHAMHM €rQ BBINYCKA,

ITpoueHTHAA CTABKA IT0 cepTHHHUKATY (GUKCHPYETCA [PH ero Bhl-
nycke, B xone nocaeayrouero obpaiesus cepTHhHKATa 5TA CTABKA
He MeHAeTCA. IOpuauyYeckue MHLLA HE BIIPABE MMePeUHCIATE HAXOMH -
H[HECHA BO BKIaIax (AeIO3HTaX) AEHEXHLIE CPEJICTBA JIPYTMM JIMLIAM,
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I'TpoueHTH! (10X01) IO ACTO3UTY OOBIYHO HAYMCISIIOTCS MO (hopMy-
JIe CJOXKHLIX TPOLSHTOB (NPOLIEIIT Ha NPOLEHT) COo AHA, CeaYIolLe-
ro 3a IHEM TOCTYMNSHMUSL AeHEer B DaHK, 10 JHS, IMTPeIlecTBYIOMmEro
HX BO3BPATY BKJAOYHKY JIN00 MX CIHMCAlMIO CO CUeTa BKIAIYMKA 110
WHEIM OCHOoBaHHAM. [1pH BO3BpaTe BKIaAa BLIIIAMMKBAIOTCS BCE Ha~
YHUCJCHHLIE K STOMY MOMEHTY ITPOUEHTHL,

baHuku o6s13aHB 0OECTIEUMBATL BO3BPAT H COXPAHHOCTE BKNAAOB
rpaxjaaH nyrem 06s3aTeJLHOTO CTPAXOBAHKS U CBOEBPEMEHHOCTD
M CITONHE HUSI TIPHHATRIX Mepea rpaxaaiaMu oosa3areisers. o uc-
TeyeHHH CcpoKa o0palUueHHs AETTO3MTHRX W cOeperaTeibHbiX CepTH-
MU KATOB KOMMepuecKH i 0alIK rmorauiaer ux no HOMHHaILHOI CTO-
umMocTH. KoTHpoBKa AEN03UTHBIX U cOeperaTeNbHbIX CePTH(IHUKATOB,
Kak npaBujio, He IPOBOAUTCH.



Tema 6
OLLEHKA DONEBbLIX LEHHbIX
BYMATI '

[Inan sasATHA:
1. OcHOBHbE KPUTEPUM QLEHKM AONEBLIX UEHHDIX
Bymar,

2. OcHoeHbLIE NOAXOALI ¥ METOAbI OLEHKH OKUMHA,
3. PakTops, BAMAIOIUME HO CTOMMOCTL GKUMA.
4, OcobeHHOCTH OUEHKM PO3NMUYHLIX BUOOB QKLMA,

5. Cneutduko OUEHKH NOKETOB CKUMH,

6.1, OCHOBHbIE KPUTEPUW OLIEHKW AONEBbLIX LEHHbLIX
BYMAI

IloneBas cOBCTREHHOCTh OTPAXKAET COBMECTHOE KOJIEKTHBHOE
(HAHCHPOBaHHe aKUMOHEPHBIX 001IecTE M APYTUX HOpM X035 i-
3JEHHBIX TOBAPMILECTB, 4 TAKKE PA3JTHYHLIX KOPITOPATUBHBIX HH-
SCTHLUHOHHEIX rpoekToB, Mcnonb3oBanue JONEBbIX LEHHBIX DyMar
CTAHOBUTCSI ANBTEPHATHBHBIM HCTOUHHKOM PA3BUTHA PEAUTBHOIO CeK-
TOpa HE[)EXGII,HDﬁ SKOHOMHMKH, KOTHA 34 CHET OrpaHHYEHHEBIX GIDJ],—
KETHBIX CPEACTB OCYIIECTBASETCS TONLKO UeneBoe huHAHCHUPOBa-
Il COLMANBHO 3ZHAYUMBIX K CTpATerM4Yecky BaXHBIX HATPABICHHH,
Honessle HeHHBIE OyMard yIOCTOBEPSAIOT YHACTHE MX BIAENBLIA B
AKLIMOHEPHOM (CKJIAIOYHOM) KAlUTaNe | 60 KOHKPETHLIE Irpasa Ha
yqacTue B YIpaBJeHHH, IIOIYYEHHH JOX0Z0B 1 YaCTH UM YILIECTBA
NpH AHKBHIauKH obuiecTsa, K noneBnM UeHHBIM ByMaramM oTHO-
CATCH AKLIMH, CEPTH(HHKATH BIALCIBLIES [TACB W JOJIEH,
OCHOBHBIMM KPHUTEPUSAMH OEHKH JOJEBHIX HIEHHBIX GyMar
ABAAKOTCS LENH OLIEHKH, BHI CTOMMOCTH, CTATYC DMHUTEHTA, UHBEC-
THLIMOHHbIE KAYECTBA U YIIPARNEeHYEeCKHe BOIMOXKHOCTH, [lenu olenxl
reCHO CBA3aHKI ¢ MOTUBAMH BIANEHHUS W NPHOOPETEHHST LICHHBIX OyMar.
TpeobnagawnMMy MOTHBAMH BNIANCHUS ¥ TPUODPETEHHS NOIEBbIX
IEHHBIX OyMar (aKiuii) apisioTcs:
1) KOHTpONEL HAZL COBCTBEHHOCTRIO, YUACTHE B KATTUTANE
2) BBIrO[HOE PA3MELIEHHE CPEICTB ITyTeM BIOXEHWA B BRICOKOJO-
XOMHEIE U MMKBHIHBIS, A TAKXE B HOIOOLIEHEHHLIE aKIIMH, T.€.
chepexeHye H HAKOTIeHHE KaTTUTaNa;
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3) npHpauleHHne KAIrmuTaIa 3a CHET NoJyUeHHSE IOX0AA KaK pery-
JAPHOTO (AMBHAEH), TAK H CHEKVIATHBHOIO OT OCAEAYIOULE i
NMPOALXKH 1O DOJIee BLICOKOH Liene (KpaTKOBPEMEHHbIE CHEKY -
JHAUHH Ha HAMCHEHUH PhIHOMHOH CTOMMOCTH, ApOUTPANKHEIE
CAECHKH M CACNKH peno);

4) n3dexanue u yMEHbIIEHUE UHBECTHLIMOHHOr0 PHCKA NyTEM
BROXEHMI B MaJIOPHCKOBEIE AKLUHHM, KOHBEPTAIMH AKLIMIE, MM~
BepCUbPUKAIIUHK;

3) HIIBIC eI, CBSI3AHHBIE C JONEROH NPHPOMOH UeHHBIX OyMar.

LIenM OLCHKHY 3aBUCAT U OT TOTO, KaKOM gud crmoumocmu AaKIIMH

ortpenesnsercsi. Knaccn(ukauus OCHOBHBIX BUAOB CTOMMOCTH AK-
I i npuBeaeHa B raén. 6.1,

Tabnuya 6.1
OcHOBEHLIE BMALI CTOMMOCTM aKuWid
Bua Cnocof onpedeneHus [pakmixa npuMeHeHua
CMOUMOCTIU
HomuHaneHan | YoTaBHbI M kKanutan/Hucno sbl-  { OTpameHue BenyyuHb! YCTaBHO-
CTOMMOCTLs MYLIEHHBLIX KLWA [o KanWTana opraHyaalud B Npo-

cNeKTe 3MHUCCKHY KaK CYMMEI
CTOMMOCTU BCEX 8KUWIA MO HOMIA-
HansHoOA cTouUMacTW. Onpegene-
HWE HapuLaTensHoi CTOUMMOCTM,
ofoaHayeHHoW Ha BnaHKe LleHHON
Bymary, onuueteopAloLlel Aono
AKLMOHERHOMO KkanuTana, npuxo-
AAWYIOCA Ha ofHy akuuwio, Pacyet
AWBMOBHAOE W anpefenexie
CTOMMOCTU BLINNAT BKLUWOHEpaM
NPy NUukBKaaL kM obllecTsa

DMUCCHOHHAR | OnpeaenserTca Ha ocHoBaHuM | MNpuy pasMetleHuy Beinycka
CToUMOCTE" peleHUs CoBeTa [WpaKTopes.,
Mpu pazmewsHK cpeay akuno-
HePOB AONONHUTENLHEX aKL|WiA
(MNK 3MUCCHOHHBIX LIEHHBIX
Bymar, KOHBEPTURYEMEIX 8 ak-
LiMK) MOeT BbiTh MEHbLLIS LiaHs
pasMeLlleHun Cpean MHEIX NAL,
HO Ha Gonee yeM Ha 10%

Cbanancupo- | OtpaxaeT chzhaHcuposanHeil | OGpaweHue W Belkyn axkUMia
BaHHanA CTOW- | YPOBEHb LEH Npoaaxu (Npag-

MOCCTE NOMEHWA) U LigH NOKYKY (cnpo-

Ca) B AaHHLIA MOMEHT BpeMeHM
Baauvcran (DUKCHPYETCA Ha ONPEAENEeHHY | PhIDYEPCHBIE W (hopBapAHLIe
CTOMMOCTb aary KOHTpaKThbl

OuckoHtupo- | PaccyuteiraeTea no gopmyne | MporHoanposaque
B&HHaA CTOM- | AUCKOHTHMDOBEHWA C YYETOM
MOCTE OUCKOHTHBIX MHOXKUTENEH, HOPM
MHEECTUPOBAHUA

b
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fNpodonkerHue mabn. 6.1

Buo
CmouMocmu

Cnocob onpedensxHun

Mpakmuia npuMeHeaHUs

YvyaTtHan
CTOUMOCTh

OnpegenneTcn kak thakTude-
cKas LeHa coenox

PervcTpauus (y4eT) COENoK ¢
LeHHEIMKM Bymaramy Ha BTopwy-
HOM DbIHKE LigHHBIX BymMar

BHyTpeHHAR
Bnasensye-
cikasi CTou-
MOCTb

OnpeaenReTCA K3k OTHOLLEHHWe
CYMMbE AMBUAEHAOE K BENWYWHE
MUCTOW NpUBLINK

MpuHATHE petweHud oD ankTep-
HATUBHBIX (hMHAHCOBRIX BNOKEa-
HURX

PeantHan
BHYTPEHHAR
CTOWUMOCTL

CpasHWTENBbHARA LleHa, onpene-
nAeman NYyTemM YMHOMEHWA BHYT-
peHHel BNagens4yackoi cToumo-
CTH Ha koathdoUyMeHT
COOTHOWERMA cpedHes3BellaH-
HbelX pe3ynNLTaToB (hHaHcoRO-
X03FAACTBEHHOW 0eATeNbHOCTH
obuwecTea 1 aHanorM4HbLIX
CpeaAHRe0TRaCcneBLx cpenHe-
B3BGUWEHHLIX NOKa3arenan

[porHoaMposaxne, kynns-
npogaxa v oBmMeH akUMA

BanaHcoBanR
CTOMMOCTL

OnpefenaeTcA NyTeM AeneHus
o6Wel CTOMMOCTH UMYLLEeCTBA
npeanpusaTHa {no Ganaxcy) Ha

YUCNO aKLMK

CrpaxoeaHie, aanor, NoralieHus
¥ BHHYNUpoBaHWe LieHHEIX Bymar

Baaoean
YMCTaR
CTOUMOCTE

OnpegenseTcs nyTeM AenaHun
CTOMMOCTH YMCTHIX BKTUBOB
ofLecTsa Ha YKo BbinyweH-
HbIX BKUWA

Kynnsa-npopaka, KoHBEPTaUWA
LeHHBIX Bymar

Bupxesasn
CTOUMOCTh

PaccyvTeIBABTCA KaK MUHMMAark-
HaR, MaKCUMarbHan 1 CpefHRAR
HeHa BupKeskix cCHenoK

AHANWU3 KOHBIOHKTYRPLI BUpHeBara
pbIHKE

KoTuposouqHan

CTOUMOCT B

OnpepenAeTCA KaK OTHOLUEHWE
PEIHOYHOH CTOMMOCTW aKLWA K
YYETHOW CTOMMOCTH Npeasiay-
WHX cAenoK

KoTuposka

Kypcosan
CTOMMOCTB

OnpepenseTcA KaK OTHOLeHWE
TEKYLLEH LgHbl, HNW LeHbl Bo3-
MOXHOro NpUoGpeTeHun, Ha
AaHHBLIA MOMEHT BPEMERY K
HOMMHENY

Onpepenexue Tekyluero priHov-
HOro Kypca

PriHoynags
CTOMMOCTh

OnpeaenseTcs KaKk CTOUMOCTb B
TeKYLLMA MOMEHKT BpaMaHu,
OTPaXaoLwan OeACTBUTENLHYIO
KOHBIOHKTYPY DbIHKE NPM NOSHOMA
W AOCTOBEPHON UHOpMAaLuK O
cnpoce W NpeanoXeHW, a Takke
JOMKHOM MapKeTUHre

Onpefenedme LUeHsl TOProB, KoH-
KYpcoB W gpyrux diopm ceofiog-
HOMO PeIHOYHOro obpalleHua unu
cpegHeit LeHbl cnpoca (npeano-
KEHMHA )

HMHeecTHLM-
OHHaRA CToOH-
MOCTh

OnpepenaeTcsa Kak oxuaaeman
CTOMMOCTE SHLMHA K KOHLY WHBS-
CTMLIMOHHOTO nepuoaa ¢ y4eToM

WX NUKBUWOHOCTH W OOXOOHO0TH

UHBBCTULMOHHEE KOHKYPC, pecT-
PYKTYpH3aUMA W BusHec-
nnaHpoBaHue
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OkolyaHue mabn, 6.1

Bud
CIOUMOCHL Crnocob cnpedensxus fipakmuxa Tmapﬁnm
BLikynHas OnpefenseTca KaKk cTouMocTe | Brikyn akumi
CTOMMOCTb npuobpeTenms coBCTBeHHLIX
AKUMA NO PelUeHUIo coBaTa K-
pEeKTOpoe

Nueksuoaum- | OnpenenaeTca Kak cToumocTe | NKBrgauma
OHHaA CTOW- | peanuayemMoro UMyLLecTes nk-
MOCTb BUOUPYEMOH OpraHuaaLim
(B dakTryeckuy LeHax), Beinna-
YMBAGMAR HA ONHY aKLWmo

flpumenanue.” DMUCCHOTTETYIO CTOMMOCTL HE CICAYET MY TATH ¢ IMHCCHOIITBIM IOXOXOM,
KOTOPBIH 06pasyeTet KOk PAajiikilg Moy (pakTiucckol Uctioli pasMeliicHH et
HOH DYMATH | ee HOMHIIAALNO0H CTOMMOCTLIO H OTPAXACTCA b ByXranTepcKoi oTeT-
HOCTH HacneuHansoM cyberere cuera 83 «JoBapouisilt KamuTus,

Hcrons3yerca psid KOHLENUuit onpenejeHus CTOMMOCTH KOPIIO-
PATHBHBIX UeHHbIX OyMar, OnHu 6a3HpyIOTCH HA U3MEHEHHH aKTH-
BOB, 4 ApYI'He — HA U3Y4YeHUU [POrHO3HPYEMBIX J0X0108. Banauco-
BAasl CTOMMOCTE OMpPENENIeTCH] Ha OCHOBE YHCTOH CTOMMOCTH AKTH-
BOB ¥ PACCYUTHIBAETCA KAK OTHOLIEHHE YHCTOH CTOMMOCTH AKTHBOB
K YHCay HeHHbIK OymMar. YUcThie aKTHBLL Onpeleaaores mo Gararcy
PeaNpHATHS CledyIomuM obpa3omM:

Paanen 1 + Pazpen 2 + Paapgen 3 — Paapen 5 — Paznen b
aKTvea axT1Ba aKTHEA naccwea  naccues

Ha Muporbix GOHIOBEIX PEIHKAX BanaHCcoBas CTOMMOCTh SIBIAETCSH
CBOETO pojra Da3UCHBIM KPUTEPHEM MO OTHOWICHUID K PBIHOYHOM
crorumMocTH, ITocnennssa MOXeT OBITE MEHBIIE, DONLIIe MIIK paBHA
OanaHCOROU CTOMMOCTH,

Cmamye amMumenma KaK KpUTEpHH OUEHKH JOJMEBLIX LIeHHLIX By-
MAT ONpegensieTcA Ha OCHOBAHUM COOTBETCTBUS E€TO IeATEIhHOCTH
NPUHOHUNAM KOPNOPATUBHEIX PUHAHCOB. DTH NPUHUHNILL B LIETTOM
TAKOBbI: OCHORHAS LICAP ASATENILHOCTH KOPIOPALUK — [IONYYeHHe
IOX0JA, KOPITOPALIMSA ACHCTBYET B ONpeaeeHHOM BpeMeHHOM (u-
HAHCOBOM MPOCTPAHCTBE; JUIS COTIOCTABHMOi OIIEHKH MHBECTHULIHH
B pasTHUKLIE (PUHAHCOBEIE MHCTPYMEHTH! HEOOXOIMMO PACCUUTHIBATD
U MPEMEHATE YUCTYIO MPUBEICHHYIO CTOMMOCTD; PHCK ABJISIETCA Be-
NTUYHHOM, 3aBUCHMOIL OT IOX0Aa ¥ anbTePHATUBHBIX HINEPKEK, I
onpeneneHus 3QPEKTHBHOCTH HHBECTHIIMOHHLIX BIOKEHHH HEOO-
XOIMMO HCIIOJAB30BAThH MOACIMPOBaHKE; TPeOYETCH BRNOJIHATE CPaB-
HHTeNLHBIT AHAIH3 AJBTEPHATHBHEIX HCTOUYHMKOB QHHAHCHPOBAH U,
JIUBUIEHAHAA TOJUTHKA JOJLKHA OBITE B3AHMOYBSI3aHa C AMHAMUKOH
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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 NOAXOAL! N METOAbl OLLEHKW AKLAMHA

bonplioMy yKcay pazHooOpa3HbIX BHOAOB CTOMMOCTH aKL KK CO-
OTBETCTBYIOT Pa3INYHLIE MOAXOIL M METOBI OLEHKH, KOTOpELIE Ba-
3MPYIOTCA HA ONpPEeHeNIeHHBIX KOoHlUenuuax, OTMeTHM, UYTO BLIOOP
TIOAXOO0B M KOHKPETHLIX METOMOB OLEHKH Onpenensercs rnpodec-
CHOHATTH3MOM M KBaTH(DHKALIMEH, TEOPeTHYECKUMH H METOIONOTH -
YJECKHMW NPEnnoyTeH UMK OLEHUINKE, TeopeTHueCcKHd BLIAETISIOT Be
©a3sl OLIEHKH aKLWi1, B OCHOBE KOTODBIX JIEXAT KOHUELIHH OLIEHOYHOH!
JIeATENbHOCTH M TEOPHH LIeHO00pasoraHUA Ha (DOHACBOM PBIHKE.

ba3a oneHkH, OCHOBAHHASA 1A KOHUENUWAX OUEeHOUHoi AesTeNbiI0-
cTH. B OLUEHOYHOI AEATENBHOCTH HCOOAL3VIOTCS PAZHOOBPAsHLIE
KOHLUENLUH cTouMocTH (Tabi. 6.2),

Sampamneili nodxod. HaubGonee npuMennM 3aTpaTheiil (3aMelrie-
HUS) UM WUMYLUECTBEHHBLI noaxon (HAKOTIeHHS aKTHBOB), KOTO-
PBIi OCHOBAH HA MO3HLUMK, YTO aKL[HMA CTOMT CTONBLKO, CKOMBLKO CTO-
HT JeHcTBYIONIce TpeanpuaTHe (OusHee aMuTeHTa). [To xoHUENMIIHMHK
JaMeUIECHHA PLIHOYHAS CTOMMOCTE AKIIHMI Depercsa paBHOH PRIHOMHOM
CTOUMOCTH aKIIMH «3aMeILaeMoro npeanpusitusts, OOLYHO CTORMOCTE
3aMELIEHUA UCTIONB3YETCSI KAK BeDXHWH npenen cTOMMOCTH KoMIia-
HuH. CTOMMOCTD 3aMELLEHUS OTPEIES/IeTCs KaK 3ATPAThl HA CO3aa-
HHE aHAIOrMyHOro NnpoH3BoOIaICcTEA. KDHL[EHII,HH, HOCTPOEHHDLIE HA

Tabnuua 6.2
KoHuenuuwu CTOMMOCTH, MCNOALIYEMbIE ONA OUEHKH aKumii

Modx 00k K oyeHke Codepxanue KoHuenuyuu

3atpaTHeR (3amele. | CTOMMOCTL BKUMW ONPeRRNAGTCA HA OCHOBAHWK CTCOHMO-
HUR} HNW MMyLYecT- CTH 3aMelleHWA JeWCTRYHILLEero akuKaHeproro obulecTea
BEHHBEIA NOAX0A4 (HaKe- | (BBNWYMHA 38TPAT HA CO3A3HUE BHANOIMYHOTD NPesanpH-
NNeHws aKTHEOR) ATHA)

CTOMMOCTE BKUWW ABNAETCA NPOM3IBOAHON OT CTOUMOCTH
AedcTayowero npeanpuaruA (Guaneca)

CTOMMOCTE aKUWH ONPESNAaTeA Ha OCHORE BKTURHONA
YACTY KanWTana (YMCTaA CTOMMOCTL BKTHUBDB) MNK NAcCHBE~
HOW erp YacTy (HepacnpegeneHHan npUbkink)

CTOMMOCTE 8KUUK 38BUCUT OT oBWel BeNWIMHEl PEIHOYHON
CTOMMOCTM KEXKQOoro aNemMeHTa aKkTUBOB, CKOPPEeKTMPOBEH -
HOW C y48TOM BPEMEHM M 3aTPAT HE UX peanniaumio

Doxoghbii nogxon CTOMMOCTE aKuMH OrpeasnAeTCA Ha OCHOBE: 1) QMCKOHTH-
POBAHWA TeKyLah CTOMMOCTH; 2) KBNWTAANIaLUKK YMCTOR
npubeinn (aedemyoro notoka)

CpasHMTENbHLIA NOA- | AKUMA MMBET CTOMMOCTb, CONOCTABUMYIO CO CTOMMOCTLIO

X004 (aHAanorvn, cona- | PIHOYHBIX NPOAAX AKUWA, BHANOTUYHLIX N0 BUAY AeATENk-
CTEBNEHWA UNYW PbIHKA | HOGTH, NpodKn, obbeMy kanwTana, KoadihuuMeHTam
kanurana) (MYNLTHNNKWKATOPEM) K MHBIM XapPaKTEPHLIM APUAHaKaM

(napameTpam) akUHaHe pHEIX ofilllecTs
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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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CoHAOBLIE Onepaury OcHoBHLIG BBl PHHEHCOBO-
XO3RHCTBOHHOA HeATENLHOCTH

_ BmuccHoHHLE onepaiul [ —— gl COAHNE PUHAHCOBEIX OTHOM
XOFMACTEEHHOW QA TaNBHOGCTH

DMUCLCHA BKUWIA
Spuccun abnuraumii PCPMUPOBAHWE M YBENUYEHWE
YETABHOTO KanuTana

MNpuenedeHye MHESCTULAN 407 PE3BATHA

HBBCTHUHONHHEIE onepalnm | O8cngYaHig IKOHOMUHECKOH HeATENEHOCTH

Paavelwierue uenHsix Gymar MonyueHue MHBECTULWA AN HaY HO-
Ha DCHOBE 3aKPLITOd TEXHUYECKOrD, COLMAaNnLHOro,

M OTKPLITOM NOGIMCKM, MPOW3BCACTBEHHOrO W MHHOBALMOHHOTO
SYKUMOHA 1 KOHKYPC2 Pa3BMTUR, ORraHNIELMM KOMMepYecKoi

EATENBHOCTM M OXpaHBI OKPYKAIOLWEN cpeibl

Kommepueckue onepaumy  ——p| Obecne YEMHE DKOHOMHY@CKO
COCTORTENLHOCTH

Kynns-npoaaxas Mony4exue NpruGsn9

VipasneHyeckine onepatini |———w| - [loBslilieHine adichexTAAHOCTH YrpaBnaHum

KoHeepTtauks, gpobnedue, OfecnevyeHWe HEMNYSLLEND MCNONBL3CEaHMA
KOHCONMOALWS M TRacT BHMKTUBHOrD Karurana

Texnnveckue pnepauny . ——»| PopMiipopanHine NpasoBsIX OCHOB (hitHaHCoBO-
= ~XOSHACTRENHOR RORTAALHOOTH

dukcauma npae coBCTEEHHOCTH

PervcTpaumws

Puc, 8.1. Esnuunaamjmuncn hoH[oBLIX onepalui U hUHaHCOBO-XOIANWCTBEH-
HOW ReATENLHOCTH aKLWOHEepHoro oblyecTea

Hoxoouuit nodxod. Tlpu oLieHKe akuMit B page chydaen Heolxo-
ITMMA OLIEHKA MX AO0XOAHOCTH (IIpubsuibHOCTH), Cephe3HOro HHBEC-
TOpa 00LIYHO MaI0 HHTEPECYET CTOMMOCTE OCHOBHEBIX (DOHAOB Npe-
TIPUATHSA, CTOMMOCTE MMYILIECTBEHHOr0 KOMITIEKCa B 1iesioM, ETo
rj1aBHBEIM 00pa30M MHTEPECYET, KAKYIO YHCTYIO NpHubsins 6yaer npu-
HOCHTb ITPEAIIPHATHE M 3a KaKyK CYMMY OH CMOXKET NpojaTh CBOIO
JLONI0 B ATOM IIpeanpusTii (B popMe nakera akiuii) uepes onpene-
JIEHHOE YMcno JeT. PaaMmep npenocTasifseMbiX HHBECTULMH TIPH ATOM
OIpeleNseTCsl KaK HeKas CpeHAN BeIHYHHA MexX Iy obpeMoM Yuc-
TO# nMpubLIIM NPEITIPUATHS 3a MOCNEAHHE 4—35 JIeT Uil CPenHMX
npennpusatii (7—8 ner ans BHICOKOYCTOMYMBRIX MpPeANpUSITHIE) M
OXHIaeMOoi YHCTOW MpHOBIIBIO ¢ YYSTOM MHBECTHUHH B TEYEHHE
Oyaymux 4—5 ner.
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OtaensHblie KpYmHeHILMe SMUTSHTE POCCHIE OCYLUECTBIISIOT ITPC-
rpaMMbl MO HOBLILUEHKIO NMPUSHITBHOCTH NPEANPUATHIT 1 KYPCOBO
CTOMMOCTH aKU Ml HA OCHOBE pOCTa MX JOXOOAHOCTH. OIHAKO BLICO-
K1 YpOBEHb PMCKA, XapaKTepU3YIOIHil POCCHHCKMIL ppIHOK HIIBC-
CTHLIKIL, JemaeT HeonpaBIaHHLIM PACCMOTPEHHE [IUTCABHOTO TICPHOIA
B KAYECTRBE NPOTHO3HOIO, TAK XAaK CYMMbI [IPUPOCTA CTOMMOCTH ¢
TeUeHHEM BPEMEHH cTpeMaTces K Hymo. C Apyroii cTopoHsl, MPOrHO3-
HBLH TEPHOI AOJDKEH TPOJODKATLCS, 10KA TEMIIBL POCTA [IPEATPHA-
THA HE CTabWIH3upyIoTes ([IPeanoMaraeTCa, YTo B OCTATOUHLIH [1e-
PHOA HOJIXKHBI MMETh: MECTO CTAOMJIBHBIE MOJNrOCPOUIILIE TEMITA
pOCTa MJ1H OAHOYPOBHEBBII HeckoneyHilil TOTOK noxonos). s npo-
BeJIEHHS PACUETOB OKHMIAEMBIH TEMIT HHPAALIMHM HE YUUTLIBACTCA KAK
B JIOXOHaX, TAK M B pAcXo/aX, MOCKOJLKY OHH, KaK MPaBUHO, COBIIA-
IamoT.

YucTeie JeHEXHbIE NOTOKH OTIPEASAAIOTCS KaK PASHHM LA MEX-
Oy TIPMTOKOM M OTTOKOM [JEHEXHBIX CPElCTB 3a OfipeacaeHHLI ne-
pHOJ BpemeHy. JIeHeXXHBIA MTOTOK WIS cODCTBEHHOTO KanuTana (Gea-
OJONTOBOM ACHEXKHBIH MOTOK) YKa3biBAET Ha TO, CKOJBLKO M Hi
KAKHX VCIOBUSX ByneT MpUBJIEKAThCS 38EMHEBIX CpeacTB st -
HAHCUPOBAHHI MHBECTHIIMOHHOTO [IPOLECCA C YYETOM aMOpTi3a-
LUMOHHBIX OTYHCASHUHA (KOMITeHCALMA YYTEHHBIX 34TPAT HA AMOD-
TU3aLMIO, KOTOPEIE (PAKTHYECKH OCTAIOTCS HA NPeapUHITHH K Tpa-
TATCA HA BOCCTAHOBJIEHHE OCHOBHLIX (OHIOB) WU YBESIAMUECHHH
AONTOCPOUYHON 3a00/IKEHHOCTH CODCTREHHOTO 0GOPOTHOrO Kamnu-
Tana (yBeJlIHYeHHE 3AMacOB ChIPbA H MATEPHANIOB, HE3ABCPIIEH HO-
ro ITPOM3BONCTRA, 4 TAKXKE 3amaca roToBoil, Ho He peanu3oBaHIoN
HJIH He OTUTAYeHHOH NpoayKUMHK). BHxeHHe KpaTKocpoUuHoil 3a-
HOJIZKEHHOCTH He YUHTBIBAEGTCSI, TAK KaK cuHTaeTcs, 4yro ¢ 060-
poT BKAKO4aeTCs B 000POT CPeAcTB NMPEealipHATHS B COOTBETCTRY-
I0LIEM OTYETHOM IePHOIE.

KoHLIeMIMA CTOHMOCTH, OINpenessieMoil Ha OCHOBE KaruTaau3a-
LLHY YUCTOH NpUBLIITY, ABAgeTca DA3HCHOH, OTHOLIEHHE PRIHOUYHOH
KanmMTAIH3aUH KOMNAHHH K YMCTOi npubeiny (0THOIIEHHE «LgHA —
npuosTe», P/E) cunTaeTCs OCHOBHOU CTATHCTHYECKOH XapakTepu-
cTUKOI axkuuit, CaMoil HaIeXKHOH CUMTaeTcss KOHLEIHA CTOMMOC-
TH, ONpPEOENseMas Ha OCHOBE MTUCKOHTHPOBAHHS JeHeXHOT0 1oTo-
Ka, YYUTBIB2IOLIAN H3IMEHEHHE B OyayLieM TeKyued CTOMMOCTH Jie-
HEeXKHBIX cpeacTs. Kosa@OHUUHEHT IUCKOHTHPOBAHUA 1IPHU B3TOM
YHUMTBLIBAET B KAYECTBE HOPMBI HHBECTHPOBAHUSA YUETHYIO CTaBKY baHka
Poccuu unu cpexHion cTaBKy 6aHKOBCKHUX AEMO3HTOB. TPYIHOCTh He-
NOJIB30BAHHA AIMCKOHTHPOBAHHKS CBsA3aHa ¢ HEOOXOIHMOCTBIO NPO-
FHO3HUPOBAHUA JIEHEXKHBIX ITOTOKOB.
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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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openene ! CTOMMOCTH AKLMM NHillb B TOM Ciy4aé, ECJTH pocr
npuOBUIK B pacyeTe Ha akiiuio crabuiaed. Ecnu 2TOT pOCT Ko-
nebrercs U3 roda B rox, TO CTOMMOCTE AKLIMK HENNb3sT Onpee-
JIMTh HA OCHOBE TTPHOLIIM Ha AKUMIO TULIE 34 [IOCTETHHAH rog;

o QMHOMEHWE PHIROYHOU KANUMAAUIQULN K gbipyyie Om pedaniiza-
yru (B TIOCAEAHEM OTYETHOM OIY MJTH K ITPOTHO3HOMY 3Have-
HMIO B TeKylieM rooy) — PSR, B poceuiicKux yCaoBusx a1or
NMOKA3ATE/Ib MOXET HanboJiee penpe3eHTATUBHO OTPaXaTh OLg-
HEHHOCTL aKIMH, TAK KAK BRIPYYKA, pPACCYMTAHHAA MO POCCHH-
CKHMM DyXTaITepCKHM CTAHaapTaM, 8J11M3Ka 10 BeTHYHHE K BhI-
pyuke, paccuutaHHoli no Metoanke IAS (US GAAP). Hem Hixe
TAHHBIA MOKAa3aTelb, TeM MEHee BEPOATHO, YTO AKLUKUK DYnyT
epeoiieHeHEI,

e OMHOWEHUE PLIHOYHOU KANWIMANUIAUUY K pe3yasmanty deudice-

HUA deHedcHbIX cpedcma npednpuamus (B TIOCIEIHEM OTUETHOM
IOV MM K TTPOTrHO3HOMY 3HAYEHHIO B TeKyluem roay) — P/CF,
STOo BaXHBIH [10KA3aTeNb, TAK KAK HMEHHO JIBHXEHHE [ HEXH
HBIX CPEACTB HAUG0/iee TIOJTHO XapaKTepHU3yeT (HHAHCOBYIO pe-
3YNLTATUBHOCTE AeATe i bHOCTH NpeaTpUsITU;

e COOMHOWeEHUE PLIHOYHOU 1 Danancosol cmouMocmu aKyuii, co-

MOCTABNAIONIEE PLIHOYHYIO KATHTANTM3ALIMIO TIPEATIPHATHS M Pa3-
MEp ero coBCTBeHHOro KamuTana. JaHH I 1ToKa3aTe/lb 0COOEHHO
BAMCEH JUIS TAK HA3bIBAEMBIX « MHBECTOPOB, OPHEHTHPYIOLIMX-~
Cs1 Ha AKTHUBEI», TIPH IPUHATHH YIPABJIEHYECKUX peILeHuUt B
OTHOILIEHMH (PHHAHCOBEIX BIIOXEHUIH;

e OMHOWEHNE PAIMEPA HOAYHERkNX duguOeHD08 K meKyulel Komu-

poske axiuii (Oueudendnas doxodrocms) U 1p.

B kauecTse 6a30B0or0 K03dhdHUHEHTa MOXHO HCIONB3ORATE OT-
HOLUEHHE «1ieHa,/TIPUOLLIE», KOTOPOE NPEICTABNAeT Co60it OTHOLLEHHE
LIEHEI aKITHH K YUCTOM HpubhINy aHANOTHYHOrO IIPEATIPUATHA, aK-
LIYH KOTOPOTro HMEIOT PBIHOYHYIO KOTHPOBRKY, B KadyecTee Gasnl mng
pacuera ZaHHoro KoagpduuneHra Moxer ObITh BEIOpaH arperupoBaH-
HBIH [10Ka3aTelb 110 rpyrnne ONHOPOAHEIX MPSINTPHATHMA:

O61AST pBIHOYHAT CTOMMOCTE PrinouHas croumMocTs ogHOR
Obiuras yveTad NpHOBLIL Uucran npubeUTE Ha OOHY aK1IHIO

DTO OTHOIIEHHE IMOKA3LIBAET, KAKYI0 YacTh J0X00& HHBECTOPLI
MOTYT 3aNJIaTHTE 3a aKIIHIO. HPH 3TOM JHAYHTCABHOE BIIMAHME HA

BENUYHHY KO3 (hHUIMEHTA OKA3bIBAET MHEHUEe HHBECTOPOB O Mep-
CIIEKTHBAX POCTa HOXON0B U AMBUIAEHAHLIX BIIIJIAT, PIHOYHOE 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) pacyeT COOTHOIIEHMS MeXIY KOHKPETHOM LeHOH ITPOIaxH U
(bMHAHCOBBIMU NOKA3aTeNAMH CPABHUBAEMOr0 IIPOAAHHOTO
ITPEANPUATHS CO CPeAHEOTPACAEBLIMHU (CPEIHETEPPUTOPHAB-
HBLIMH);

4) yMHOXeHUE Ha K03 DULMEHTH! (MYJIbTHIUIMKATOPBI) PuHaH-
COBBIX ITOKA3aTe e mpean pUATHA-OMHATEHTAa U ITOJTYYEHHE CTO~-
MUMOCTH OLIEHUBAEMBIX aKLUit,

5) MpoEeIeHHE KOPPEKTHPOBOK, 00eCceYHBAaIOLIHX COMOCTABUMOCTD
Oaspl cpaBHeHUs (aHanora) ¢ oLieHMBaeMbIMHY aKIIUSIMU TIpex -
MTPUATHSI-DOMUTEHTA,;

6) KOpPEKTHPOBKA CTOMMOCTH aKUKK ¢ y4eTOM BIHAHHA KOHK-
PETHEIX (PAKTOPOR, PEATLHOTO COOTHOLUEHHS CIIPOCA H ITpeA-
JTOSKEHHUS, T. €. KOHBIOHKTYPBI DbIHKA,

7) OKOHUATENLHOE ONpeJeaeHe CTOMMOCTH AKLHil.

Hemocratok JaHHOrO moAxoga COCTOUT B MCTIONh30BAHHMH PETPO-
CIIEKTHBHOH OLIEHKH, C/IOXHOCTH rmoabopa mpelnpusaTHi-aHanoroB.,
HAJIHYMH GONBILIOrO YyHena ocobeHHOCTel, KOTOpbIe TPEOYETCS BhiA-
BUTDH H KOJMHYECTBEHHO H3MEPHTh, 4 TAKKE B OTCYTCTBHH pEIpe3eH-
TATUBHOH HHGOPMALTHOHHOM Galkl.

B nenoM paznuuHble KOHLENIUH OUEHKH LeHHBIX Dymar basupy-
I0TCS HA aHAMHM3E AKTHBOB MJIM M3Y4eHHUH JUHAMUKH HOXONOB,
B pasnyuHbX cHTYauHuax GOHAOBEIM PEHHOK [10-Pa3HOMY PEarupyeT
Ha M3MEHEHHE CTOMMOCTH aKTHBOB HMJIM NPOrHO3UPYEMbIX HOXOI0B.
IToaToMy, HAPpHUMED, METOINKA OMPELNeHHs CTOMMOCTH aKLHH ITPH
JTUKBUAALUHH OCHOBAHA HA OLICHKE OCTATOYHOH CTOUMOCTH AKTHEOB.
Ouenka akuui AeiCTRYIONIETO IpOU3BOICTRBa B DonbuieH CTeneHn
npeanojiaraeT H3ydeHue J0X0H0B,

Ba3a oneHku, OCHOBAaHHAA HA Teopusx neHoolbpa3oranns na dou-
NoBoM pemKe. M HOTOYMCNEHHEIE TEOPHH LEHOO6PA30BaHIA OTPAKAIOT
PasTHYHbIE IOAXOAb! K ONPEASNEHHIO CTOMMOCTHM LIeHHBIX 6yMar. Oc-
HOBHBIMHM TEODUSIMH, MCTICNB3YEMBIMH B OLIEHOYHOM AesITeIbHOCTH,
ABASIIOTCS TEOPWH MOpTdens, PyHKIHOHATBHOTO aHain3a, peduiex-
CHUBHOCTH, KOHBIOHKTYPHOTO aHANK3a U NIPOrH0308, LIUKIOB, AT€HT-
CKMX OTHOWEHHH W ap. (Tadn. 6.3).

BriilieHa3BaAHHEIE TEOPHUH MCIIONL3YIOTCA B IPAKTUKE OLICHKH aK-
UMK B 3aBHCHMOCTH OT o0uIeH XOHLENIUH LHIeHOOOpa3oBAHUS HA
(hOHZIOBOM pPLIHKE, C YYETOM MOASIH PA3BUTHS PBIHKA, A TAKXKE Ha-
HOHANBHLIX, PETHOHAJILHEIX H OTpACcieBLIX ocobeHHocTeH. Pas-
JUYHBIE TEOPHH JIEKAT B OCHOBE OIPEIETCHHS M OTAENLHBIX BH-
IOB CTOMMOCTH akUHii. B xayecTBe npuMepa pacCMOTPHM OCHOB-
Hble TeopUR POPMUPOBAHUA KYPCOBOU CTOUMOCTH (Kypca aKiiMH),
KOTOpas IT0Ka3bIBAET, BO CKOJILKO pa3 TeKylluas LieHa akiuu (LeHa,
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Tabnuua 6.3

Teopuu LeHoO6Pa30BaHNR, UCNIONB3YEMBIE NPH OLEHKe aKLMid

HaagaHue
meopuu

OcHosHoe codepxarue
meopuu

lMpaxmuyeckoe Lcnons3oeanus npu
OUEHKE LeHHbIX Bymaz

Teopun
CNyYaiHbIX
Enywaanui

L

LauxeHne LUeH akuwin npep-
craenaet coboil cnyyaiiHoe
Gnyxaaxue. Lexsl namens-
HTCA CNYYalHbIM, HE3aBK-
cumeiM oBpasom,. KoneBa-
HWA KYPCOBOH CTOMMOGCTH
aKkUMil HOGAT Takol Xapak-
TEp, 4TO MaTEMATUYECKWE
OMMOAAHWA 3T konebaruiA
paBHAKTCA HYN0

PaaHopeCHan LeHa oTpaXaeT Bclo
WMEIOLLYIOCH B pacnopaMeHiy HHBe-
CTOpOB B AaHHOE BpeMA WHopMa-
LI, T. &, UCTUHHYHO CTOUMOCTh
aKUuia, MaMeHeHWs LeH Ha akLmMi
DomkHe! BL1TE HENPEACHaaYeMsIMK,
MpeackasyeMble LWKNsl LieH Ha ak-
L camopaspyLlalTea uHBecTopa-
MH, CTPEMALLMMIACA KYNUThL NpW Npo-
rHo3e pocTa ueH U NPoRaTh Npu
NPorHo3e Mx napeHus. MameHeHuUR
LEH Ha BKUMW CNYYaiHbl, NOTOMY YTO
WHBECTOPEI paUMoHanbHe! M onepu-
PYIOT Ha KOHKYPEHTHBIX PblHKaX,
Maremariueckn Teopua cnyyaiHkix
BrykaaHuid MoxeT BulTe NpeacTan-
fiexa chapMynon:

Kiv1= Kt gy,
rae K v Kiaq, Kypehb! akuwi cooTeeT-
CTRBEHHO B MOMEHTHI W+ 1; ;-
cnydaiHanr BenW4YvH4a, KoTOpan pac-
NpefeneHa no 3akoHy HOPMankHOro
pacnpefgengHvs, UMesT MaTemMaTu-
Yeckoe OXUOaHWe, paBHoe Hymno, W
He JaBMCKHT OT Npeaplaymrx 3Have-
HWH

TeopHa phi-
HOYHOW adh-
CQEeKTHRHOCTH,
MmNy achchex-
THBHOrO phlHKE
Kanwtana

OthheKTMBHEIM Ha3biBaeTCH
PEBIHOK, LBHBI HA KOTOPOM B
MoBoi MOMEHT BpeMeHK
OTPAMAIOT BCH KMEKLWYICH
WHOPMAaLMIO

Wmelotea Tpu yposHA adidbeKTuBHO-
CTH puiHKa: 1) HU3Kas adpbexTUs-
HOCTh, KOTOA TeKyLME LeHbl oTpa-
HEHNT WHEPOPMALIKID O LeHax B npo-
wnom; 2) cpegHan s QeKTUBHOCTD,
KOrAa LieHkl OTPaXAaT HEe TOMLKO
WHDOpPMAaLMIO O LieHaX B NPOLWIOM,
HO W ApYryH0 ONyGNKMKOBaHHYIO WH-
thopmaLuio 0 NpUbbinaY, guBMaeH-
Aax, CMAHMAX U T. 4.,

3) BelcOKas adPHeKTHBHOCTL, Koraa
LieHel QTPEXMAIOT BCK HHGOpMaLUID,
koTopana MoXeT BetTe NoNy4eHa B
Xofe thyHOoaMeHTaneLHoro aHan4sa
AeATENLHOCTH KOMNaHWI

Teopua
noprhens

MopThenu ofkikHoBEHHLIX
aKLWi, KoTopuie obecneuvea-
KT HaMECINES BBICOKYIO OMUW-
AAeMYI0 BOXOOHOCTE MpU
A3HHOM GTaHAAPTHOM OTKNO-
HEeHWH, Ha3biBaTeA adhohex-
TUBHBIMW NOPTHBNAMK

OTpgencHan UeHHan Byvara qonkHa
DeiTh OUEHEHE HWMKE, YEM Ta Xe

caman ueHHarn Gymara 8 noptdene.
Bnaropaps AveepcudkauMKM nopT-
henkHEIA PUCK HWXe, YeM CPeaHAA
BenNWYMHE PUCKOB OTAENBHEIX SHLIMIA
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flpodonkerue mabn, 6.5

e

Hazeartie OcHosroe codepxarue | [Ipakmu4eckoe Uclons308akue nyy
meopuu meopuy OUEHKE LeHbix Bymaa
TeopvA IAmeeT Ape MoawchMKaLlim, Kypc aKu — peayrbTar onpa,qgmh.
JecTHoM upsl | Mepsas Mogens Npeanonara- | Hblx MaTeMaTHHECIHK OHMAAHWA ero
eT He3aBUCUMOCTE MaTaMaT- | KIMEHBHUA
YECKWX OXWIaHWA M3MEHEHUA
Kypca, T. &, AonyCKasTCA Cy-
LecTeORaHWE TPEHOOR, HO
oNMAaeman A0XoAHOCTL paB-
Ha Hymio. Bo BTOpOI Monenu
MaTEMATUYECKAE ONAO0EHUA
MaMEHEHWS KYPCOBOA CTOUMO- |
cTi Bonklue Hyne, T. €. nono- ;
WUTeNnsHbIE Yrena, Torga
Hi'ﬂ = H.l +E+ ey,
rae E— mareMarmiecroe
ONMOAHME MAMEHBHIMA KyPCa,
KOTOpOE 33aBUCUT OT UHBECTM~
LM B gaHHblE akUud, 8-
cny4aiHan nepeMeHHan
TpagvumoHHan | OCHOBHONW NpW4KHOMA ABMKe- | MicnonbaosaHke NPK OUBHKE akuui
WNW KTAcckde- | HUA LBH aKLmi AenaeTcs aKLpaHEPHEIX OBILLBCTE, MMEIoL X
cKan (0pTOAoK- | OXMOaHWe U3MEHEHWIA B A0- | cTaBWNbHEIR AoX0A (QvBKaeH )
cansHadA) Teo- | Xxoaax kopnopauwid. LleHa
pyA HOHAOBLIX | BKLMIA FBNSETCA TeKyLLeH
LeH CTOMMOCTBLIO OXMAaEMEIX
Byayluwx AMeraeHgoe
Teopusi chyw- | PeiHouHas Liexa akuiuu kone6- | Onpeerneque BHYTPeHHeR CToumMocTy
AaMEHTANLHOM | NETCH ¥ NPOM3BONLHD OTKNG- | aKUMA Ha OCHOBE OTHOCWMTENbHOMH
aHanvaa HABTCA OT &8 BHYTPEHHE! crabinHOCTH ek cnpoca U npegno-
CTOMMOCTH, HO CPEAHWE SHa4e- | MEHWA MITM UX HE3HAYMTENLHOMD pae-
HUR (PaKTUHECKON UeHk! akUMH | HOMBPHOro MaMeHeHWUA
W BHYTpEeHHEN CTOMMOCTH 33
ANTEnsHLIR NepHon BpeMeHi
AOIDKHEI ObTh GrMaK
Teopus pech- | [lononHeHue tyHaamendTans- | OnpegeneHie 3asucHMOCTI BHYTDEH-
NEKCHBHOCTH | HOMD aHan1aa HoBLIMK doak- | Hell CTOMMOCTY aKLMA OT MX KOTUPOBOK
TOpaMK, OKa3LIBAIOLLMK
BO3AEACTEWE Ha pa3euTHe
thoHA0BOrQ phiHKa
TeopHA koHB- | Miaydenue 1 onpegenevie CugHka aKkumid Ha ocHose
FOHKTYPHOrO (haKTUHECKOID COOTHOLWEBHHA | COBOKYNHOCTH NPU3HENOB,
aHanuaa 1 cnpoca 1 NpegnoxeHYA B XapaKTepr3yIoLLMX COCTORHWE PhiHKA
nporkoaa TEKYLWMA MOMEHT BpEMEHYM, | LieHHbIX Bymar (0Gbam 1 cTpyrTypa
aHanua Tekylyero cocroaHkA | oBpalaroLLMXCa LigHHbIX Bymar,
M YCTAHORMEHWS OCHOBHbIX CKOPOCTL OBpaLUeHus, ABVOKEHUE LeH,
TeHAEeHUWA PalauTA, paapa- | Kypc UeHHbIX Bymar, creneHb
BoTKa NporHoaa (cueHapues) | MHBECTULIMOHHOTO pUcka, Mepa
OyaylLiero CoCTORHWA pbiHka | MHhOPMALMOHHOM OTKPLITOCTH, YUCno
LieHHbIX Oymar Ha oCHOBS ¥ 06bemM coBeplLaeMblx hOHA0BLIX
06OCHOBAHWA (hasbl LMKTa 1 | onepaLkid, ypoeeHb A0X0AHOCTH
(vrn) aHanK3a B3AMMOCERAaN 1 | LieHHBIX Bymar i onepaurid ¢ HAMK)
B3IaUMOIEBMCUMOCTH paaniy-
HblX YCrOBWIH, OHA3LIBaKOLLMX
B AaHHLIA MOMEHT onpefe-
NADLLeS BIMAHWE HA PLIHOK

94



OkonyaHue matin, 6.3

HasgaHtig QctiogHoe codepaue | MpakmuYeckos UcnonbaosanLe oy
maopul : meopuu QUeHKe UeHNbiX Bymas
Teopus yae- | OCIIOBHOW chakrop, onpene- | MoTueaLus AesTenbHocTH noTenL-
pPEHHOCTH WH- HFII*D'LHHFJ OBWHENWE LieH 8NeHLIX MHBECTOPOB Ha pbIHKE LEeH-
paCTOROB AKLMM, — 3T0 YBEPEHHOCTL | HuiX Gymar
uHBecTopa s Byaywmx LeHax
Ha akuWK, goxonax v
AuslaeHaax
CpykrypHas | CyLUeCTBYIOT ce3oHHbIe Y46T LIBHOBbIX CAI0HHLIX KoNEBaHNi
TeopMHA CB30H- KonebaHun LIGH aKLIMK Ha NPY orpeeneHuy peHOYHOW CTOM-
HbIX MaMEHE- | (DOHH0BOM phiHKe MOCTI aKkuuid
A
CTpyKTYpHAS MM?HJT MECTO Neproaude- | Hanuuue Koppensuumm Mexay LeHa-
TEOpPUA BPEe- CKuK pacT HFI"HIIEHHE CTOW- | MM C(DOHAOBOrD PhiHKE W CBLLMMK
MEHHLIX LWK- | MOCTH aklinn IKOHOMUYBCKUMU YenosuamK, Llene-
foB cooBpa3sHo NPorHoaupoRaTE X03RiA-
CTBEHHYH KOHBIOHKTYDY HA OCHOBE
ABUHEHWA (hOHAOBEIX UAH, 8 He
HaoBopoT
CrpyktypHas | AWHaMUKa LeH akumid xapak- | Mpu onpepeneri CTOWMOCTI aKLIA

TEOpHA BOITH

TEPUIYBTCH NATHIO BOMHAMM,
COBNaAAIOLLWMIA ¢ HanpaB-
nexuem obulel TeHAEHLMKW
LBUKEHUA LIEH U TPEMA BOM-
HEBMU KOHTPTEHABHLMM, Kop-
PEKTUPYVIOWUMY ABHKEHUE
L&+

MOMHO BLIBNUTE dcyBBonHLIN Ma-
ol IPOACTIKMTENLHOCTY, 8 TaKKe
#ANMHHBIE BONHBIR ¢ NBPUOAKMHO-
creio 100 u Bonee ner

AreHTCKanR
TEOPHA, AW
Ta0pYA areHT-
ckiX OTHOLE-
HWWA

CobcreeHHOCTL Ha KanuTarn
BKLMOHBPHOTD 0OLLeCcTRa He
BCErya TOX4ecTBeHHa phi-
HOYHOW CTOMMOCTU aKUMA 1
KOHTPOMO 3a Npoyaccom
NPUHATAS POLEHWA

CTOMMOCTSL akLMiA 38BUCUT OT CTe-
NEBHW KOHTPONA 3a Npoleccom npi-
HATUA paLIBHIMIA

Teapws ap-
BuTpaHOro
lleHooBpa3o-
BEHWA

[oOX0AHOCTE JABUCKT OT
MaKpo3KOHOMPYECKUX Yeno-
BUH WK DaEKTOPOB, 8 TakKe
«rOMBxs , KacatlLWXCH aft-
peseneHHOR KoMNaHKUK,
TexHu1ecKu cMelcn apbur-
PENE 03HaYaeT AenTeNL-
HOCTL MO 3aKynke ToBapa Ha
OHOM PhIHKE W Bro nepe-
NpoAaKe {onHoBPEMEHHON
UMK Yapea Kakoh-To CPok) ro
Gones BLICOKOW LeHe — Ha
Apyrom

Lieva akumit aaBucHT oT oBLLeaKoHO-

MUHBCKUX (DaKTOPOR. YPOBHA Npo-
MblILLINeHHORS pEEBHmH, TemMna v4-
hnALMA, pasHMUL! MEXIY KDETKO-

CPOYHEIMU W AGRFOCPOMHbBIMU NPO-
LIBHTHBIMY CTABKEMM, pasHMLbI B 0-

¥O[HOCTW BalCOROPWCKOBBIX W HW3KO-
PHCKOBLIX 0BNUraLiMi,

Mpemus a3 oKMAEEMLIA pycK (paaHuua
MBMOY OHANEEMON NOXOAHOTTEI0
WHBECTULIMA W BeapyckoRDiA CTABKOA)
paBHa CyMME NPeMuWii 38 OKMOaeMe!i
PUCK NO KaMaoMy thaktopy

| TeOpUs KOHKY-
' PEHTHOIO Mpe-
HMYLecTBa

YpoBeHb KOHKYpPeHLIUK B
onpegeneHHoM CerMeHTe
(Ha orpaHUYeHHOM pbiHKe)
aaeucwT oT Gapkepos Bxoaa
W BbIXOAA C PhIHKA

CpaBHUTENEHAR XapaKTEPUCTHKA
OrpaHuYeHUiA KOHKYPEHLIMA U GTOM-
MOCT 38TPAT HE WX NPeofioNeHus
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MO KOTOPOH e MOXHO NpHOOpecTH B HACTOSAIEE BpeMs Ha PblH-~
Ke) Gonplie HoMUHana (puc. 6.2).

Teopusi pptHOYHOM 3 heKTHBHOCTH oCHOBAHA Ha 3((PEKTHBHO~
CcTH (NPUOBITLHOCTH) 9KOHOMHHYECKHX OTHOLUIEHHIH MEXLY HHBECTO-
paMi 1 SMUTEHTaMH Ha (oHnoBoM peiHke. ITpUBLUIEHOCTE HHBEC-
TOpA NPU 3TOM PABHA JIOXOLY OT BAOXKeHHH B LIeHHble Oymark, Ipu-
BBUILHOCTS IMUTEHTA H3MEPSIETCA PA3SHOCTBIO MEXIY 3aTpaTaMy Ha
SMUCCHID LE@HHBIX OYyMar M IOXONOB OT HX PasMELle HUs.

Teopuu orpaHMYeHHOMN phiHOYHON 3DdeKTIBHOCTH TPAKTYIOT ME-
XaHHUIM POPMUPOBAHUSI KYPCOBOIl CTOMMOCTH aKLIMi B 3ABHCHMOC-
TH OT OXKHAGHMH WHBECTOPOB H TpaHchopMALMUY ITHX OHIAHHN B
HHBECTHLIHH IIPH TIOKYMKE HEHHEIX OyMar. B faHHBIX TEOPUAX Kyp-
COBAas CTOMMOCTh aKUHH — 3TO CYMMa NPUBJIEYEHHBIX 3MHTEIITOM
UHBECTH LIl

B Teopusax pHUHAHCOB M NPAKTHKE AOMHHHUPYIOUIEC MOJOKEHHC
LOJINOe BpeMs 3aHUMAET TeOpHU BHYTDEHHEH CTOMMOCTH. CTOMMOCTD
aKLWil OTIpeReNnsIeTca UMYILLECTBOM, TIPHOBLIBIO, MUBHIEHAAMH, Ka-
YECTBOM YHOpaBAeHNs KOMOAHHEH M IMepCneKTHBAMH ee PA3BUTHA,
3ABUCUT OT BHYTPEHHEH CTOMMOCTH H (M) Kosiebnercs BOKPYT Hee
[MO/T BAHSHMEM pasMuHbIX (aKTOPOB. CpatHeHHe KYPCOBOH CTOMMO-
CTH aKumii ¢ hakTrUeCcKOil LeHoll onpeaenseT NepeoueHeHHOCTb HIIH
HELOOUEHEHHOCTE akUHi.

Teopws peIHOYHOR TeopWH OFpaHWHEHKONR PHIHOYHOK
achhexTHEHOCTH HhPEKTUBHOCTH

| l CUCTEMHBIE TROPHUW
MeKaseHHX HepauuoHansHoro Teopusa Xaoca
OXaaHuA NOBEAEHWA CHHEeprv4eckad Teopka
TEOPHR 3BONOUMOHHO-
SKOHOMMHECKOD
PaiioHaneHkIX NoBEaeHMA
oMM OAHWA

DOPMUPOBAHME KYPCOBOT
CTOMMOCTA.AKUMHA . .

Teopws BHYTPEHHER CTOMMOCTH

Pug, 6.2. OcHoBHLIE TeOPHM, Nexalke B OCHOBE (POPMHUPOBAHUA KYpCOBOH
CTOMMOCTH aKUWi

-
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Meronsl ouenkH 2Kunik, [lia onpeneneHns KOHKPETHRIX BHIOB
CTONMOCTH aKLIMH TPAAHUMOHHO UCIIOAL3YIOTCS TE MIH HHBIE 11011~
XOAb! 1 metonsl (Tadbn. 6.4). OCHOBHLIMH ¥3 HBX 06UENPUIHAHDBI
CHAEAYIOLIE: UMYLIECTBEHHRII (3aTPaTHLI), ZOX0AHLIT U CPABHUTE/ b~
HBIH, MM PRIHOUYHBIX Npofax (MeTod kanurana), JaHHele TOAX0AnI
M METOLBI, B CBOIO 0UYepellb, BASUDYIOTCS Ha MOHUTOPUIITE, CTATUC-
THUYECKOM, (PAKTOPHOM, TEXHHUECKOM, (DYHIAMEHTANLHOM, [bﬂKTD-
rpadHyecKoM, PeHTHHTOBOM, HOPMATHBHO-IapaMEeTPHUECKOM, K-
CTTIEPTHOM AHAJTH3E, IKOHOMHKO-MATCMATHYSCKOM MOASIMPOBAHNH
H TPOTHO3UPOBAHUM,

Texyuee nabaodenue (MonumopuHe) 0OCHOBaHo Ha (PMKCALIMH JIO-
OBbIX cReIeHNi O pPEIHKE LIEHHBIX OyMar, AHATHTHK H3YUa€eT COOOLLIEH WS
CPEICTB MacCOBOH HilPOPMALIMT, MHEHUS CEUHATHUCTOR, GUPXKEBDLIE
OI0ANIeTeHH, COOBITHS DKOHOMUYECKON U MONUTHYECKOI JKH3HH,
KOTOPbIE MMEIOT OTHOLIEHHE UJIM MOTYT 0Ka3aTh KaKoe-1ubo Bosaeii-
CTBHE HA PA3BMTHE PBIIIKA LIEHHLIX DyMmar,

Tabrnuya 6.4
Aoaxoahi 1 MeTOOLI OLEHKKH axumMii
Bud cmoumocmul Haasanue nodxoda
. Mpumes X da
axuus uny Memoda puMeHeHue nodxoda UL Memo
EBanaxcoean MmyuiecTeaHHbIA Peopraduiauma, CTpakoRaHue,
CTOMMOCTb nogxoa (Metonsl NUKBKAALMA, PECTPYRTYDU3ALKA W
HAKONNEHWA BKTUBOB 3anor
MM YUCTLIX BKTUROB)
NukewaaLWoHHERA My LLLecTREHH kI YMeHkeHye YCTaBHOro KanuTana,
CTOMMOCTE noaxos (MeTogn NUKBMQAUUA AKLIMOHEPHDIO
HBKOMNMNEHUA aKTUBOB) obuwectsa.
Morawerus, NMKBMAAUMA ¥ AHHY-
NHPOBaHWE AHLIAIA
PriHouris NoxoaHeii nopxos dopMuposaUMe noptdbened
CTOWMOCTE (METOAB QUCKOHTMPO- | LeHHbIX Bymar, npoHoaMposante
BaHWA ByAyLUMX oxXUaa- | AOXOAHOCTH K ONpefienekie
HWIt UHBECTDROB U i 3ththekTHEHOCT A WHBECTM LM
KANUTANUSALIMM YMCTOR | MHBeCTHLMOHHBLIB NpoeKThl, aHanua
NpuBLIng) COOTHOLUEHWA KaMUTanU3aumu 4
YHETON NpHBLINU
HowmuHansHas JaTpatheid nogxoa CoapaHu4e akuMoHepsoro obwecTea
CTOUMOCTE
IMUCCHOHHERN 3aTparHeid noaxos PaiMeugHe 3MUCCHA
CTOWMOCTh
KoHeeptaduoHhan | CpasHWTENbHBIA ObMeH akuwi
CTOUMOGCTh noaxoen
Kypcoaas CpaBHUTENLHBIR Paanuukkie caenku
CTOMMOCTL noaxon
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Cmamucmiiecknli aHaa3 TIPEarnonaraeT H3ydeHue CpelHHX LUeH,
MHHUMAJILHBIX H MAKCHMANbLHBIX LIEH ITOKYTTKH W MTPOJaXy, YHC~
Na CASJIOK [0 BuaaM HeHHBIX OyMar, cpellHMX O0DBEMOB C/EJIOK,
GOHIOBRIX HHAeKcoB. Cpednue nokazamenu Kypea akuui OTpaxaiot
M3MeHeHUs YPOBHA UeH, PacueT cpeanei (HopManbHoid MM LIEH-
TpaJbHOM) CTOUMOCTH aKLMil OCHOBAH Ha METOMaX CKOJL3ALIEH
cpeaHe WAy JTUHUM TpeHaa. ObLenpuHAT MOAX0M, YTO CKOJIL3A-
IIYIO CPENHIO HeoDXOIUMO pACCUYMTHIBATE 38 JOJITOCPOYHBIN 18-
puoa. B stom cayyae oyeBUAHA TEHASHUUS WUIMEHEH WA UEHB.
JIMHKW TpeHIa MOryrt OnITh CpedHEApHPMETHHYECKHMMN HIH
cpenHercoMerpHuyeckrMu, Ilocne onpenenenuss THHHUH TpeHIA
HeOBX0 MO YCTAHOBUTE BBILLE H HIXE 3TOH NUHUM (HOpManbHoM
CTOMMOCTH) TAK HAa3bIBaeMble TOUKH pearMpoBaHust. Koraa Kype
AKLIMi{ JOCTUraeT 3THUX TOYeK, UEHHBIE OyMaru crneayer [ponaBaTh
MU TIOKY1aTh, OOBIYHEIH METOM pacueTa CpeAHHX 3aKII0YaETC B
CJOXEHUH AHCBHBIX KYPCOB aKUHH U ISJIEHUH CYMMBI HA TOT WK
WHOM BhIOPAHHBIH JeJIMTeNb,

XoTra TepMUHBI «cpeoHRIl MoKa3aTenbs (average) M «uHaeKcy» (index)
WHOCrIAa YoTpeGIaIoTCs KaK CUHOHWUMBL, C TEXHUYIECKOW TOYKH 3pe-
HUS poHOossle uHAeK ! TIPEACTABNAIOT coboli B0/lee YMCTRIE METOIE!
H3MepeHHa U3MEHEHMI YpOBHSA LieH HAa aKUMH 11O CpaBHEHHIO CO
CpeaHUMH MOKa3aTeNaIMH. JT10 0coBeHHO NMPOABINSIETCS, eCU HabJTIo-
OeHHe 3a (POHIOBBIMM PBIHKAMM BEHETCS B T€UeHUE JUIUTENLHOTO
BpeMeHn. Kaxnplit 13 MHIEKCOR UMeeT ¢cBOM 6a30BIH Nepuos, B T0
BpeMsI KaK CpelHHe MoKalaTe/iu MpelCTasiasaioT co0oi B3BElIeHHOe
HJIM HEB3BEIIEHHOE CperHe apu(hMETHUECKOE 3HAYEHHE KYPCOR TPy
akiMil. Murekchl 0OBIYHO B3BEIIMBAIOTCH OXHUM M3 HECKONbLKHX
METOMOB; HaubOoJIee PACHPOCTPAHEHHBIM METONOM SIBJISIETCS] YMHO-
KEHHE YMCNA BLIMTYLIEHHBIX AKLIMH KOXI0W KOMIaHUY HA MX LIEHY,
[Tpu pacyeTe HHAEKCA HEMIMEHHO YUMTHIBAIOTCS AKLIMY MHOFHX KOM-
MaHWH, MPUYEM C TIOMOLILI) HCTIONBIOBAHUA TOYHBIX MAaTEMATHYECKHX
(hopMyn YCTPaHAIOTCSA CTATUCTUYECKHE MOTPEITHOCTH, NPHCYLLIME CPEI-
HHM [0Ka3aTelsaM,

DoHIOBE HHAEKCH CIIPABELTHBO CYUTAIOT OCHOBHBIMHM MHIMKA-
TOpaMH POCCHHCKOrO ¢huHaHCOBOro peiiika. Haubosiee s HAYUMBIMH
U3 HHUX ABISI0TCA (POHIOBLE nHAEKCH «MuTepdakc-PTC» U ceoil-
Hbli GoHaosblit HHAeKC MMBB. Passutie CBOOHBLIX HOHIOBBIX
HHOMKATOPOB (bench marks) co3naer HONONHHTENBHEBIE SKOHOMHYECKHe
CPHEHTUDPBI [UId YYaCcTHHKOB (HHAHCOBOTO PRIHKA, CIOCOBCTBYET
a(ppexTHBHOMY LEHOOBPAZ0BAHMIO HA STOM PeIHKE, PaccMaTpHBaloTcs
B3aMMOCBA3H MeXXAY KypcamMi akuuii 1 u3MeHEHUAMHU B 3IKOHOMU-
YeCKO aKTHBHOCTM,
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Pefimunzocuili aranus NpEINONATAET COCTABIAEHHE pelituHTA (paH-
XK MPOBAHHDIX 110 ONPEALNCIIILIM NPU3NAKAM PALOB) M onpeueneiime
Ha ero OCIIORE MECTA DMUTCHTA, HIIBECTOPA, UeHHoi Gymaru, oTpac/iu
M PETHOHA Ha PbIlIKE LEHHLIX ByMar.

Hopmamusgito-napamempuieck il ananiz HCXoouT U3 NoTOKeHHS
O TOM, YTO OLIEHKY KIHI MOXHO PA3IOXHTL HA psy apaMeTpoR,
M MeIolINX HopMaTUBHOE sHaxerue, Hanpumep, peinenmores ortnen -
HEple mapaMeTpsl ((GakTopsl) M KaXiblit DApaMeTp OHCHHBASTCS OTI-
pesie/ieHHbIM KouecTroM 6atnos. CyMMa 6anos 1o scem napamer-
paM CpaBHHBACTCS CO CPEAHUM IOPMATHBHBIM 3HaueHHeM. I1o pe-
3YJRLTATAM CPABHEHHS NACTCA OLEHKA AKLIMH,

Jcnepmubili GHAAN3 BRITIOTHSICTCS BLICOKOKBANU(HIMPOBAITHBIM K
CTICLIMANTMCTAMM Hit OCHOBE KOMIUIEKCIIOI0 HCTIONBL30BaIHS TIpodec-
CHOHANbHBIX 3HATIUIL. ECTECTBEHIIO, UTO OTa OLeIIKA HMEET onpe-
OENeHHYIO CTEMEHD MOrPCUIHOCTH. JKCNEPTHl MOTYT COMPOBOXKAATE
CBOH OUEHKN JAHHLIMM O BEPOSITHOCTH DO3IHKUKHOBEHUA TEX WIH
HHBIX ((AKTOpOB, ONPENCHeHIIBIM 00PA30M BAMSIOIINX HA CTOMMOCTb
akuuil. MoxXHO OTPAHHYHTLCS! MOJYIEHHEM DKCIIEPTHHIX OLIEHOK
6o OUEHUTDL Hanbosee BCPOSATHLIC BapHaHTEL, OTMETHM, HTO 3K-
criepTiias oUeHKAa — 3TO CBOETO POJA HCKYCCTBO, OCHOBAHHOE HA
COYETAHMU HAYYHLIX METOAUK H MHTYMUHH 9KCHEPTOB-aHATUTHKOR.
OuneHka 0OCHOBaAHA HA OJHOBPEMEHITIOM ydeTe DONBIIOro Yueaa npo-
THBOPEYHMBLIX (PAKTOPOB, HCHOILIOBAHHUN BCEBO3MOXKHBIX TEOPETH ~
YeCoKHUX ITOIXOO0B U 3HAHUK NMPaKTUKH,

FHOHOMUKO-MAMEMAMUHECK0E MOOCAUPOBAKWE OCHOBAHO HA 1O~
CTPOEHUH PATMYHBLIX MOLEIEH, npeacrasasouux coboii onpene-
NEHHBIE CXeMbl U3AMEHEHHA OLIEHKM aKUHU [TPH 3aaHHBIX YCIOBM -
ax ¥ obcrogrenbeTrax, Ilpy oLeHKe akuuii UCIIONb3YIT OOMHONPO-~
JIYKTOBLIE ¥ MHOTONPOAYKTOBBIE, CTATHUGCKHE H OHHAMWYECKHE,
HATYpalbHbIE U CTOUMOCTHBIE, MHKPOIKOHOMHMYECKHE K MAKPO3KO-
HOMHYECKHUE, TUHEHHBIE H HETUHEHHDIE, NobanbHEIE M IOKATbHEIE,
OTPACAEBLIE H TEPPUTOPHANLHEIE, NECKPUTITUBHEIS I ONTUMM3ALIM -
oHHBIE Mozenu. Monenu olleHKH ornpeaeasior Aubo oxXuaaeMyIo 10~
XOMHOCTh, THOO BHYTPEHHIOW CTOMMOCTh aKL[MK, KOTOpAS B ek -
CTBHUTEABHOCTH TIPEACTABNSET CODOH «CNpaBeIUBYID, 1eHCTBUTE b~
HYIO PEIHOYHYIO CTOMMOCTE». BHYTpeHNAs CTOUMOCTL KUY paBHA
TeKYLLECH WIH MIPUBEAEHHOH CTOMMOCTH NOTOKOB AEHEXHEIX CPEICTB,
BEJIOYAIOIHUX JUBHAEHAL H JOXOALI OT NOBBIIIEHUS KYypCOBOH CTO-
HMOCTH aKUMH.

Ha npaxTuke Hapbomnee 4acTo UCITOAL3YIOTCS TPEHIOBRIE MOIE-
au. TpeHIOBEIE MONEAH OCHOBAHL! Ha pasmoXeHUH Nnokasatenei,
NpPeacTaBIeHHLIX BPEMEHHEIM PSAAOM 112 TPU KOMIIOHEHTRI: TPEHII,
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rOAOBYO (BOTHOBYIO) H OCTATOYHYIO. TpEHA paccMaTPUBACTCS 31ech
KakK HerrpepbBHad QVAKUKMA 0T BpeMelld, roiosast KOMITOHEHTA sIB-
JISIeTCs rIepHoAyecKoi GyHKIHEN OT BpeMeHH, KOTOpasi HaKnaabl-
BAaeTCS Ha TPEHJI, OCTATOYHAS KOMITOHEHTA MO MIIOTC3E SIBAseTCs
cirydalfHbIM CTAl{MOHapHbIM TpolieccoM. Takum oOpa3oM, TPeHI0-
BhIE MOJIEJIH OTPAXKAIOT MaTeMaTUHECKHE 3ABHCUMQOCTH, OTPeendio-
1IHe KOPUIop 3HAYEHH i, B KOTOPOM 4epe3 HEKHIH IIPOMEXYTOK Bpe-
MEHH ¢ OlpejIeNNeHHOH BEPOSATHOCTLIO GBYAET HAXOMUTLCS PBIHOYHASN
eHa akuui, Peluende 3aauy olUEHKH akIMH MOXKHO NOAPa3ienuTh
Ha CHACHYIOWNE OCHOBHBIE 3Talibl: AHAIN3 BPEMEHHBIX PALOB H3ME-
HEHUSt CTOMMOCTHY aKLIM i, BHIGOpP COOTBETCTBYIOLMX METONOE H (hop-
MYNIHPOBaHNHE MPEANOCHIIOK JUIst BbIIENSHNS (DYHKLIMK TPEHIA, ITpO-
rHO3HPOBAHKE TPEHIOB, aHAIM3 OCTATOYHOH KOMITOHEHTHI,
ITpozrosuposane OBBIMHO OCYLLECTBAAETCS C YUETOM pealbHOH
BEPOATHOCTH HACTYINEHUA TEX WIW HHBIX COBBITHI Ha POHIOBOM
phIHKe. OJIHH NyTh CBOAMTCH K OIMPEAeNeHHIO BEPOsITHOCTHOM! 00111eH
AKOHOMHYECKOH [MEPCITEKTHREl U CTEIIEHU €8 BIMAHHS Ha OUeHKY
akuuit, Ipyroil nyTh BKAIOYALT H3YYEHHE KOHKPETHLIX OTpaciei |
PErHOHOB /I BLIACHEHHA TOro, Kdk UX OxXHIaeMbIC HIMCHEHUWHA
MOBAUAKOT HA OLICHKY aKUuuif. OCHOBHEIM METOOOM NPOrHO3MPORA-
HUSA SpisteTces paspaboTka TpexX BapuaHToR CLIEHAPUER PA3BUTHA OLUEH-
KH aKUHH - mecCHMUCTHYECKOrO, Hanboflee BEpOATHOrO H ONITHMM-~
CTHYECKOTO — C YYETOM KONMYECTBEHHOH OLlEHKM BJAUAHUSI HA pe-
3YJBTATLI PACYETOR U3MEHEHHI SJKOHOMWYECKOUH M COLHANTBHON Cpebl
CYLIECTBOBAHHS IMHTEHTA, PAa3NUIHLIX pHCKOB, 7151 KAXKIOro Bapu-
AHTA ONPENENAeTCH BEPOATHOCTE UX ocymecTneHust (40, 30 u 10%)
B 32 BUCHMOCTH OT NPOTHO3HPYEMBIX TEHACHIUI H3MEHEHHS CUTYa~
UMK HA pbIHKE, 3aTeM H4 OCHOBe aHANHIA AMHAMUKY HE3aBUCHMBIX
nepeMEHHBIX BEMHYHH [TPOrHO3UPYIOT CTOMMOCTh AKIIMM TTPH peanu-
3aU MU KaxJgoro cueHapid. [TonyuaioT pesynsraThl Mo BAPUAHTAM,
B npeanonoxeHuy HOPMAaNLHOTO PACTIPEAENEHHA KOHEUHOTO PesyIib-
TATa ONPEeALN T NOBEPHUTENbH bl MHTEPBAN, PACCUMTAB CPEAHEKBA-
PATHYeCcKOe OTKJIOHEHHE U Bapuauuio (Tab. 6.5),
ITpornosuposarme JOMKHO AOTIONHATLCA KA4eCTBEHHBLIM aHATH-
30M IMEPCTIEKTHR PA3SBUMTHA OMUTEHTA. BaxeH nmporHo3 BaXxHeHIHX
BynyuUIux GUHAHCOBBIX [TOKA3aTeNell, a 3HAYUAT, M JOXOLHOCTH aKLIMH.
[IpoBoauTCA ONPOC MEHEIKEPOB C LIEJbI0 BLISICHEHUS MX MHEHHI O
CHNIBHBIX (C1a0bIX) CTOPOHAX SMUTEHTA, 06 OTKPBIBAIOILIMXCH BOIMOXK-
HOCTSIX KOHKYPEHLIMY H YTpo3ax CHUXKeHHS peHTabensHOCTH BU3HeCa,
AOXOOHOCTH ¥ NTMKBUAHOCTH akuUii. [Ipy aHanH3e BoamMoOXHOCTE
CRENYET yALAAThE BHUMAHME PA3BUTHIO TECHAIX B3aMMOOTHOLIIEHUH ¢
KNHEHTAMH H TOCTABIIMKAMH, 3aKIIOYEHHIO CTPATETHYECKHX COIOZ0R
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MporHoanpyemele cUSHAPHUN OLIEHKW AKLLWIL

Tabnuya 8.5

(pyGneid)
e ] '|
Sﬁ;;i_ HauBonee | Onmumu- | Cpedues | floeepu-
(Nokazament S GOPORAMMLIG | cmudeckuld | oxudaemos | mensHsil
| _cuenapu i CyeHapud | CUeHapUL | 3Hayewus | uHMBpsan
GHrem npous- 0 -
BOACTRA 10 000 20 000 30000 19 000 2000
CroumocTe
BusHeca 1000000 | 2000000 { 3000000 | 1900000 200 000
Oenosas:
penyraLms 100 000 200 000 300 000 180 000 20 000
ﬂuquHuncTh 10 30 50 — —
aKuWi, %
FlukeuaHocTh
axLd, % 23 50 80 — .
PuiHoyHan
CTOUMOCTbL 40 000 55 000 70000 B1 541 12 410
AHKLWH

C KOHKYPEHTAMH, PACIUHPEHHIO MPOU3BOACTBEHHOM KoOMepaLHu,
crieuu(prMYeCKUM PLIHOYHLM ¥ TOBAPHBIM HHULMATHBAM, TTOBLILIE -
HMI0 YPOBHSI [EJIOBOH PENyTalluKi, Pa3BHTHIO KOPIOPATHBHOM cTpa-
TErWM, OCHOBAHHOH Ha JONVLIEHMH, ‘ITO LIEJIb KOMITAHUY 3aKJII0UA-
eTcs B MAKCHMH3AUMWH JONTOCPOUHOH NPHOLINK (HOpMBEL OTHAYM
HHBECTHLMI),

W3-3a 6ONLIIOTO YHCIA METOAOR MPOTHO3UPOBAHMA, BO3MOXHO-
CTH pasHLIX BADUAHTOB NPOrHOo3a pLlHKa LEHHBIX Oymar, cylLecTBo-
BaHMA pallHYHBIX KPHTEPHEB BEIOOpa ONTHMAILHOrO NPOrHoO3a BO3-
HHKReT HeobXOOMMOCTh KOMOBHHAUHUKW NPOTHO30B, YYHTHIBAIOMINX
crreuud UKy Pa3IHYHBIX METOIOR MPOTHOIMPOBAHKS OLUGHKM aKUHM.
Ha kauecTso NpOrH030B OUEHKH aKUWi BausgeT donsiuoe yueno dax-
TOPOB, OCHOBHBIMH U3 KOTOPBLIX ABANKIOTES: 1) CBA3AHHBIE C TOATO-
TOBKO, 00paboTKoi M aHanu3oM HHhopMaLuy; 2) obycioBlIeHHERIE
KAYECTBOM NOCTPOEHMUS MOJEJIH, 66 COOTBETCTBHEM ITPOTHOZHPYEMOMY
rnpoteccy. Kpome 1oro, npu NporHo3MpoBaHuy HeoDXOIMMO YUHTHI-
BATL OUIMOKK, O1UOKY B NPOTHO3MPOBAHUHK — 3TO OLUMOKH HUCXOI -
HBIX JAHHBIX, MOJIEJIH ITPOrHO34, COINACOBAHMA M CTPATETHH, KOTO-
pbie 3aKJI0YAIOTCA B PACXOXKICHHMHM MEXIY BAHHLIMM NPOTHO3A M
dbakTHueCKUMH JaHHBIMH, Q1UIHOKH MCXONHBIX AaHHEIX CBA3AHL] INaB-
HbBIM 00pAa30M C HETOUHOCTLI0 U3MepeH i, HEKaUeCTBEHHOCTHIO BBI-
OOopKH, HEOOCTOBEPHOCTEIO [TokasaTeneil, OwubkM Molen BO3HMK -
KA T H3-33 HECOOTBETCTBHA PealIbHOMH CHTYAaIIHH KaK LeneBOi (hyH-
KLEMH, TAK ¥ CUCTEMBI OTPAHHYEH UM,
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KoHKpeTHblil BHIOOP MeTofla OLIEHKH ABNSIETCS Pe3yNbTaTOM Mpo-
(hecCHOHANLHBIX NPEATIOUTEHHH OLIEHIIHKA. YUacTHe He3aBUCUMO-
TO OlICHILIMKA 00S13aTENBLHO NMPH BHIKYME KUK Y aKLHOHEPOB ODLIE-
cTea. OfHaKo eCiM KOTHPOBRKY akKUHi onyGauKOBAHE B NEYATH, TO
OHH OJOJKHB YYHTBRIBATECH NPH MNPpOBENEHHH OLIEHKH.

6.3. ©AKTOPBI, BJIUSIIOWMKE HA CTOUMOCThL AKUUA

Ha cToMMOCTE aKUIMIE BIMAIOT MBKPOSKOHOMHYECKHE U MUKPO-
IKOHOMHYECKHE, TIePBHYHLIE H BTOPHYHBIE, BHEILIHHE (3K30TEHHbIE)
M BHYTPeHHHE (3HA0TeHHBIE), OOBEKTHBHEIE U CYOBEKTUBHEIE, Opra-
HU3ALIMOHHLIE H IKOHOMHYECKHE, CHCTEMHBIE M BEPOSITHOCTHBIE (hak-
Topkt (Tab. 6.6). PakTOpk!, BAMAIOLINE HA CTOMMOCTE aK1IMH, pac-
CMAaTPHBAIOTCA KaK MPHYMHEL, OMPEeNesnsioliiHe ee BeJINYHHY, OTHEN b-
Hble claraeMble M TEHASHUWH H3MeHeHHd. JaHHbie (hakTopsl MOTYT
HMeThb 001Kt (byHEaMEHTaNbHEIH) H CeLHaTbHBIH (TEXHHYECKHH
H QYHKUMOHATLHBIN) Xapakrep.

Ooume (dyunamentansuse) dhakropht. BrusHue obumx (GyuiameH-
TAJIbHEIX) (DaKTOPOB HE 3aBUCHT OT BUIAa H KOHKPETHBIX XapakTepuc-
THK aKUMii, cTaTyca aMuUTeHTa. DTH PaKTopsl GHUKCHPYIOT oDLiee co-
CTOSTHUE MAKPO- ¥ MUKPOKOHOMHUECKOH CPEABl KOPITOPATHBHOTO PhIH-
xa. K HuM oTHocATCHa MoGanbHBE, MONUTHYECKME, UHKITHYECKHE,
CHCTEMHBIE, CHHEPrHYeCKHie K OTpaciessie (pakTophl, HHBECTHILIHOH -
HbIE XapaKTEPUCTUKH PErdOHa PACTONOXEH S SIMUTEHTA,

Trobansrele hakTophl 06yCNTOBIEHEI H3MEHEHHEM MOIHTHYECKOIH
H oBLUEIKOHOMHYECKOH cuTyaumu. Cpenn rinobansHeIX (hakxTopoB
HaHOONbLIIEE BIHAHME HMeT 0011 COCTOSHUE MUpOBOro GHHAH-
COBOT'C PLIHKA, HHQIALIMOHHbIE NPOLECCH, TOPOXAAIOLINE [IPOLIEHT-
HBIH M BAMIOTHRIMA PUCKH, YTO IIPOSABAAETCA B M3MEHEHUU CTABOK
CCYHOTO TTPOLEHTA W Koaebanusx Kypca sanor, fTosumuseckue ax-
mopbl BKIIOYAIT XapakTepHCTHKU 061ero cocToAHMA obliecTsa, ero
CTabUIIBLHOCTD WIM NOABEPXEHHOCTh KpHancaM, [lonuTHyeckas Bos,
PELUEHHE BONPOCOB O CODCTBEHHOCTH, YETKOE OhOopMIEHHE TIPABUI
JAeATEJIBHOCTH CITOCOBCTBYIOT AXKTUBH3AUKY POHIOBOTO PEIHKA, HE-
IpeacKasyeMocTh WU caabas MPOrHO3UpYEMOCTE rOCyIapCTBEHHOM
MOSTATHKH IIPENsATCTBYIOT (JOPMHPOBAHMIO KATIHTAIOB H HE I103BO~
NAQT OCYLIECTBAATE GONBILHE BAOXSHHA B AKUHH.

Hukauyeckue gaxcmops: 0TpaxaloT ¢adsl pasBUTHA GOHIOBOIO
peIHKA. [TpH 9KOHOMUYECKOM IToabeMe HAOMIOAaeTCa NIBHXeHHE aK-
LIMOHEPHBIX 00IECTB B CTOPOHY MHTErPaliik M YKPYITHEHHA, & TIPH
peueccHd — Haobopor. Henosoil LUK, ONMHCKBAOLINI TEpHOME
NMOABEMA MJIU YIIaIKa IKOHOMMKH B LIEJIOM, OKa3bIBAeT CYLIECTBEH-
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HOe BIHAHHUE HA OLEHKY aKUKi OONBUTHHCTRA S3MUTEHTOB. OH XapakK-—
TEpHU3YETCA CIENYIOIMMH (PaKTOPaMK; TEHICHLUMUIMU NoTpebMTe b~
CKMX OKHIOAHHIA U ITOTPEOUTENBCKHX PACXOLOB; AeficTBUsIMM, TIPEH -
MPUHUMAEMBIMH MPABUTENLCTBOM T10 COKPAILIEHMIO MITH YBETMUEHHIO

TaGnuya 6.6
P aKToph!, BNUAIOLLME HA CTOMMOCTE aKLUA
Pakmopbi Xapakmepucmuka Saikmopos
MakpoIakaHoMUHe- PaaeuTHe KOHKYPEHLWK, OrpaHiYaHHe MOHONONHaMA,
cKve haKTopbl obecneyeHue BOIMOXKHOCTH NPUBLINEHOID BROKEHUS

KanuTana B ueHHble Bymary, ero ceobogHoro nepenviea U
APWBNEYeHiA Ha (hOHAOM PIHKE

NHEECTULUMOHHGLIM KnMMmaT

VHhNAYMOHHAR cocTaBnAKWaR

MUKpOIKOHOMUE- $asa paeMTMA UMKNa cerMeHTa thoMa0BOoro peiHKa, K KoTo-
cKye QakTopkLl pPOMY OTHOCUTCR AKLWA

Hascesle, WNK nep- Bug akuvk, ee noTpeblTensckWe CBORCTRA Kak Topapa
BuyHue, haKkTope CTOMMOCTL NMpaB coBeTBEHHOCTY, YADCTORENAEMBIX aKUMEN

BropuiHble diakTopbl | MHBECTHUMOHHLIE KavecTea (HoX0AHOCThL, NUKBHIHOCTD,
HafeXHoCTL, Be30NacHoCTE H PUCKOBERHOCTL) M yRpaBNeH-
YECKHe BOIMOMKHOCTY akUMK

BHeluHne Otpacnesan NpUHaANEeXHOCTL U TEPPUTOPUansHoe MeCTo-
thakrTopkl fIONO¥EeHWE AMWUTEHTE

BxyTpaHHWe JKOHOMUBCKAA COCTAATENLHOCTE SMMTEHTE, YPoBEHb 8ro
dhakTopsl (hMHaHCOBO-X0IANCTBEHHOH ABATENEHOCTH, XapakTepyUcTHrA

3thhBKTUBHOCTH NPOM3ROACTEEHHOW AGATENLHOCTI
[enosan panyTauus U CTaTYC BMUTEHTA

Oprakv3aLnoHHse YpoeeHe pa3BuTHA UHIDPACTPYKTYDE! (hOHOOBOMD phiHKA
chawtopsl VHdopMaLMOHHan OTKPBITOCTE SMUTEHTOR, CTENeHb NpPOo-
3paqyHOCTH PhIHKA, HafeMHOCTE ABNOINTARHOI W KACTOAN-
anLHoro cepauca, ¢obnoasHWe Npas MHBBCTORDB K T. 4.

BroHOMHYECKUE JheKTUBHOCTE UCMOMNBICEAHWA MaTepUanLHLIX, TDYOOBLIX
dhakTopbl W thWHAHCOBbLIX PBCYPCOR GMUTEHTE
KoHKypeHToCNoCoBHOCTL SMUTEHTA HA OCHOBA peanHaalmM
HoBeWLUMX TeXHONOMA, MeToabl Oprad1aaly Tpyaa ¥ npo-
uaBoacTea, cBeita ¥ NpoABMKEHMA NPOAYKLIMY HA PBIHOK,
HaMWYMA N eHanii 1 naTexTos, adidexTUeHOr Hcnonbao-
BaHWA HEMATEpPWMENbHLIX aKTHBOB

O6tveKTvBHbI8 CnocoBHocTs yaoBneTBOPATL MaTepuanbHble notpebHoCTK,
chaxTopsl peanuiosath hUHAHCOBLIE OXKMAAaHKRA

CybrekTieHbe POpMUPOBEHWE YCTOWYMBEIX MOTUBALWA W ynpaaneHue Uit
thaxTops!

CHCTeMHBI® O6Lre TeHaeHUMK WIMEHEHWR CTPYKTYPHI hoHAOBOTO
haKTopk! DbIHKA

BepoATHOCTHLIE Oxupaaemble W crydaiHble cobkiTiA BLIaLIBaIGT KoneGaHura
chaxTopsl doHposoro peiHKa. NTloboe HenpeasuaeHHoe oBcTOATANLET-

BO MOXET NPUBECTH K «NafeHuo» PeiHKA. Ha oTKpbITHIX phiH-
Kax 38 CYBT NepeTOKE UHBECTULIWIA YCTPAHRAIOTCA KDU3WCHLIS
CHTYaUMH M AucEanaHc MHTepeCos
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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.

104



KoHboHKTYpa peIHKa 3aBUCHT OT POCTA NTOTEHIMATRHOR MHEECTH -
LUMOHHOM Da3sl, KOTOpast BKITIOYAET, B CBOIO OUepelb, Hepacrpeae-
JIEHHYIO TPHOBLAE Opranuzauui 1 cOepexxeHusa HaceJe HHUA.

B xone olieHKH yunThIBatOTCA W Apyrie hyHaaMeHTaabublie hakTo-
DB, BIHAIOLIME 112 CTOMMOCTL AKLHI, OTHOCHULIHECST HETIOCPEACTBEHHO
K Oa3o08biM XapaKmepucmuxam amumenma, K TaknM XxapaKTepHCTH -
KaM OTHOCSATCS PasMep UMCTHIX AKTHBOB aKLIMOHEpHOTO 0611IecTRA,
KOHKPETHBIE YCIIOBUS (DMHAHCOBO-X03HCTBEHHOM JAEATENBHOCTH
061LlecTBa M €ro MOTEHIIWAN, OTIPETIeNeHUE TTONOXEHUS NPEANPUATIA —
IMHATEHTA AKIWH HA POHIOBOM PhHIHKE, HANUYME H/IM BO3MOXKHOCTh
Oupxesoro ik BHEOUpKeBOro obpalueHus aKLuit, BocTpeboBaHHOCTE
BBITNYCKA, YCIOBUS KOHKYDEHUKH (3AITHIIEHHOCTh OT TIPOHUKHOBE ~
HHS1 HOBBIX KOHKYPEHTOB, OTHOLUEHHS MeX(/1y KOHKYPEHTAMM, BO3-
MOXHOCTE TIOSIBAEHUST DONee WHBECTHLIMOHHO NPHBIEKATENLHBIX
AKLMA WK APYTHX AIBTCPHATHEHBIX (DUHAHCOBLIX MHCTPYMEHTOB,
YPOBeHb NENOBOI aKTHBHOCTH U 3 (heKTUBHOCTL (JHHAHCOBO-X035 i -
CTBEHHOU HesTEe/IBHOCTH, KOHKYPEHTOCTOCOOHOCTh, NTOJIOKEHNE Ha
PBIHKE, HATHYME 3eMITU, KanuTana, paboveil Ciibl M NIEPCITEKTHB LI
pa3BuTUsg amuTeHTa. [Ipy ouegnke akiuit Goneioe BHUMAHHE B [1OC-
nenHee BpeMs YOEMIeTCsl TAKOMY (hakTopy, XaK KOHKYPEHTOCTIOCOD -
HocTe. KoHkypeHTocrnocobHoe npeanpusTie obnafaeT akTopaMmu
[IPOKU3BOACTEA, KOTOPBIE MOTYT OLITh HCTIONB30BAHEL JIYILIHM, YEM
y APYrix OpoH3BOANTENEN, 06pasoM, WM XKe V NIPeanpHATHA €CTh
aKTMBEI, KOTOpPBIE I0CTYITHBI TONLKO eMy. HanpuMmep, CyurecTByioT
TAKWE HEMATEPHANbHBIE AKTHBLI, KAK IATEHTHl, TOPTOBLIE MAPKH, AB-
TOPCKHE TIPaBa, <«I'YIBUILT» {CTOMMOCTh AENOBLIX CBA3EH), KOHTpaK-
ThI Ha paboTy KPYHNHBIX CrielIHAJTHCTOB (0cO08HHO BEAYUIUX OTPAC-
Jeil, CBS3aHHBIX C HOBeHITMMH TEXHOMOTHAMH), TIpaBa Ha pa3BeIKy
MPHPOAHBIX PECYPCOB, THLEH3HH M T.IT.

Crnenmansueie GyHkugoHANbHbIE (haKkTOpbl. K HUM OTHOCSTCH YII-
paBJIEHYECKHE BOIMOKHOCTH MPHHATHA PEILEHHIT, OpraHH3allHOHHEIE,
0O BeKTHBHEIE M cylbheKTUBHBIE (hakTophl. OHM OTPAXAIOT OTHE/IbHEIE
byYHKUMOHANbHBIE XAPAKTEPUCTUKY, BAHAIOLINE HA YPOBEHD OLIEH -
KW aKUWil B KOHKPETHBIH MOMEHT BpeMeHH, TakMMH XapaKTepucT -
KaMH ABNSIOTCA (PYHKLUWUM BAANCHUS, TTIONL3OBAHUS, KOHTPOJA, Pac-
TTOPAXEHMA AKUHAMH KaK TOBApOM, (PMKTUBHEIM KATIMTANOM, AOKY~
MEHTAMH, VAOCTOBEPAIOLIMMH OTIpefieNieHHble npasa (Tadbn. 6.7).

OueHKa aKIIMH KaK TOBAPa OCYIIECTBAASTCS C yHETOM €€ Nojie3 -
HOCTH, 3aTPAT IO OPraHH3aLHK BhITYCKA (3MUMCCHU) UITH rTpuobpe-
TEHHS, JOXOAHOCTH, MEPCIEKTHBHOCTH, MPECTHRHOCTH 00nafaHus.
OLleHKa aKUHK KaX GHKTHBHOTO Kal|Tana NpoH3BOANTCH C YYETOM
CTOHMMOCTH JaHHor0 Kanutana, OueHKa akKIMH KaK JOKYM2HTA, YAO-
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_ Tabnouya 6.7
XapakrepucTHKN i1 OCHOBHBIE NapaMeTpsl akuWi

DopmMii
) mnﬂnhgna s Xapakmaepucmuky OcHoetbie napaMempel
axuui aruud

I aHHu{:‘ i g e iR T LR

AKUMA KaK Torap | MoneadocTs (nonkaa or | AusvasHAHLIR AoXom
WCNONE30REHUA) Aoxon 0T M3aMeHEHUWA KYPCOBOH CTOW-
MOCTH

YyacTve B ynpaBneHuy

Bo3aMoXHOCTL 33anora

Bknap B ycTagHbIW KanuTan

3arpathl Ha npuobpeTte- | CTOMMOCTE NOKYNKA M OhopMNeHHA
HWe npae cobeTBEHHOCTH

CTouMOCTE QOCTABKK

Onnara ycnyr nocpeaHiikos, KoHcan-
THHra

3aTparkl Ha XpaHeHue CTouMOCTE ONnaTel YCNyT No XpaHe-
HUIO W YYBTY

AKLMA Kak 3aTpaTtkl Ha perucrTpa- CTOMMOCTL ONNaTEl YOMYF NO perieT-
AOKYMEHT LMD W NepepervcTpaguio | pauwy i yyety

npasa cobCcTREHHOCTH
CToumMocTk opraivaauuy | 3atparsl Ha onnary obbAeneHui B
BBIMYCKA ANA 3MKUTEHTE | CpeacTeax Maccosol wHhopmMalkm
3atpark! Ha paapaboTry U rocygapcT-
BEHHYI PErUCTPaLUIO fnpocnekTa
SMUCCHNA

OpraHvaaUMoHHLIE pacxonsl Ha hpo-
BefeHle obuiux cobpaiiii akuuoHe-
POB [0 NPUHATWIO pBLUEHWA WU palpa-
GoTke U yTREPHASHUIO NPOCNeKTa
AMHCCUM

Jatparel H& NyGnUKaLW oTYaTa o
PAEIMBILEHHY BKLUKMA

AKUKWSA kaK chvk- | 3aTpaTel Ha QUEHKY CTouMOCTL ONANaThl yenyr no onpepe-
TUBEHLIA KaNUTan NEHWIO PLIHOYHOR CTOUMOCTIA YAOCTO-
BepAaMbIX NPER W WX NPEBOMOYHOCTH

JaTparts! Ha XpaHeHus CToMMOCTL onnaThkl Yonyr no xpaHe-
HWK W yHETY

CTOBEPAIOLLUEr0 ONpeneieHHbIe IIPABa, BLITONHACTCS Ha OCHOBE YC-
TAHOBJIEHHS COBOKYITHOCTH ITpas, KOTOPRIE HEOTBHEMIIEMBI OT Hee, H
orpeneneHMI CrTOMMOCTH JaHHbIX r1paB. OTIelbHO OLEHHBAETCS CTO-
UMOCTE Mepenavyr npaB COGCTBEHHOCTH 110 AKUHM B 3aBUCHMMOCTH OT
ofbeMa M XapakTepa repefauu 3THX npas (Teperaya B TpacT, cxaya
Ha XpaHeHHue, 3an0r), [IpH 3TOM OCYLIeCTBISETCS KOPPeKTHPOBKA
CTOMMOCTH aKUHH Ha BEJTHYHHY CTOMMOCTH HOITOIHHUTEIBHBIX [Tpas.

K crnepmansHBIM dhakTopaM, BIHAIOIMM HA YPOBEHL OLIEHKH aK-
LHH, OTHOCSTCS YHPAEACHHECKUE BOIMONCHOCIIL NDUHAMUA PeleHulil,
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T.€. KOHKPETHBIC YNPABIKIOUIME IEACTBUH, KOTOPEIE MOXET COBEp~
IUHTh BAAJEIEL JaHHON ueHHo#i Oymaru. Opeanusayuonnsie hakmo-
pbl CBS3AHBL C OPraHH3allMOHHBIMH ACeKTaMHU JEATeAbHOCTH MU~
TEHTA, T. €. [PEXKIE BCero ¢ MeHemxMeHTOM aMuTeHTa. Headdek-
THBHBIH MEHEIKMEHT CIOCOOEH HEraTHBHO BAUSITh HA OLIEHKY AKLMIA.
OpraHH3alHOHHBIC PeIUEHMS AOKHBL OBITh (PHEKTURHEIMHA K ueT-
KO LenenanpapiIeHipiMi, Hanpumep, ecnu ¢ LUeNbio TOBBICUTE JTHK -
BHAHOCThL AKLKMIA Ha PbIHKE M CHU3HTh MX CPEAHICIO LIEHY HA KaX-
VIO BKLMIO BBIYCKACTCA OOHA JONONHUTENLHAA M IPH 3TOM [IEHA
aKUMt yMEHBIUAETCS B ABA pasa, TO OLUEHKA JaHHBIX AKUWH MOXET
BO3PACTH (C TIO3HLHIA TMKBUAIIOCTH ) M/TH YIIACTH (C TTO3HIMIA ypOB~
Hs 1eH). PacCMOTpeHHBIH MpUMED CBUAETENBCTRYET O HEOAHO3HAY ~
HOCTH Pe3yNLTaTa 3IMUCCHUW aKLMil, BO3HMKAIONINE OPraHU3&1IHOH -
HbI€ MPOOAEMBI CBA3AHEBI C HEMOCTATKOM CITELIMATRHO TOATOTORNEH -
HBIX KAIIPOB M OTCYTCTBMEM CITELUATUIHPOBAHHBIX OPraHH3aALIMOHHBIX
CTPYKTYP (OTHEALHLIX CIISLIHANMCTOB) BO MHOIHX AKIMOHEPH BIX 00~
LIECTBAX, & TAKXKE HEAOCTATKOM AOCTOBEPHOH MHDOPMALHK, KOTO-
pas MMEET pelialolee 3HAYSHHE VIS NIPHHATHS NPABUILHEIX UHBE-
CTHLIMOIHBIX PELLEHHMIT.

Obsexmuenbie pakmopel OTPAXKAIOT HE3aBUCHMOE OT XeJaHHsI
MHIWBMIOB BIUSHHE HA QUIEHKY akuMi. K rakoro poma paxkropam
MOXHO OTHECTH OOBEKTHBHBIE 9KOHOMUUECKHE 3aKOHBI. CyoBexmues-
Kble haxmopsl CBS3aHBL ¢ MOTHBaNKe ITOBeNEHUSI TOTEHIIM AT bHEIX
WHBECTOPOR, NMPEANOUTEHUA KOTOPBIX BO MHOTOM ONPEAe/AtoT ypo-
BEeHb OLEHKM aKLHi Yepe3 BO3MOXHYIO LeHY Nokynmkn., C oaHoiA
CTOPOHLL, Ha (DOHIOBOM PLIHKE BCETIA €CTh IIPEMTOYTEHHSI TOTO MIIU
MHOTO HATIPABJIEHNA, UTO OTPANKAETCH B IMBepCH(PHUKALIMK AKTHROB
Y [TO3BONSIET YMEHBIIHTD HeOMaronpUATHEIE [TOCTSACTBUS HEOXKHUAAH -
HbIX CoObrTUit, C Apyro# cTOPOHE!, pEIHOK MOXET BO31eHCTBOBATE
Ha XOJ NpenBocXulaeMbIX MM cobbrTHil, CoveTaHie aTUX ABYX OO~
X0I0B OOBSCHSET, TOYEMY TaK YACTO PIHOK BEPHO MpeaBOCXHIIaeT
cOOBITHS., AHAMHU3 OCITOXKHAETCS TeM, UTO BAIMSAIL YYACTHHKOB PhIHKA
SBASIOTCS YACTHIO CUTYALIMH, K KOTOpOit OHHM OTHOCATCH. Harmpumep,
Orpele/IeHHE PIHOYHON CTOUMMOCTH AKLHMH HA OCHOBE OLEHKH CTO~
UMOCTH YUCTHIX AKTHBOB UMEET LIeNh — OfpeagieHue 0as’oBOH YUC-
TOI CTOMMOCTH aKUMOHEPHOTO 0fuiecTBA HA OIHY AKIIHIO, KAK €CITH
6uI aXTUBKLL OB1IecTRa OBITH IIPOJAHE! 38 HANIMYHBIE W MOIIH OBLITh
pacripeiesieHEl MexIy aKIHOHEPaMH,

Crennanstibie Texnudeckue thaxropet. OHM OTPAXAIOT KOHKPETHRIE
TeXHHYECKHE XapaKTEPUCTHKH AKUMHA (MHBECTHIMOHHBIE KAYECTBA)
1 (DOHZOBOTO PbIHKA (KOHBIOHKTYPa), a TAKKE OTAe/IbHbIE KAaYeCTBEH~
HBIE ¥ KOJMYECTBeHHbIE mapamMeTps! (tadn. 6.8).
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Tabnuua 6.8

TexHnyeckue dakTopbl, BIMAIOILWE HE DUEHKY aKLWid

Paxkmopkl

Xapakmepucmuxa

| TeHReHU W MaMEHBHWS LeH

OBuee HanpasneHue WaMeHEeHHA LeH ¢ Y4aToM
Pa3aHULILl MEXAY LieHaMK1 CRpoca N Npegnome-
HIA, NPUPALLEHIR CpaaHer, MUHUManbHOR ¥
MAaKCWMarHCH LieH

oo

TeHASHLMH PA3BUTHUR EMKOCTH
phIHKa

Ouesxa noTpebHOCTH pLIHKA B MHBBCTULMAX

AuHamuka paleiTys crpoca
W NPeano#eHus

QObtem rpegblaywyx Gupxessx 4 BHEGUPKEBbIX
TOpros

YenoeuAa npogax
(4ncToTa caenok)

BLIABNEHWE HETUIUYHDA MCKMIQYUTENBHOR MO~
TWBaLuK npofasua (ckpbiTeld nedekT obbexTa,
HeBNaroNpUATHLIA NPOrHO3 N0 HEHBUKUMOCTH
WNu MecTy PacnonoMeRWa, OTpacnit, cpodHan
nOTpebHoCTE B AeHBrax) U NokynaTtena (MoHo-
noneHele, aOGUNIMPOBAHHLIS, POACTBEHHLIE
HHTEPECHI)

dopMa W YCNoBUA ONNaTkL!, BUab!
COenok

MpeaeapurencHas NoNHas onnara no cpoYHoil
cOenke NONCKUTENEHO BIWAET Ha YpOBEHb
OUEHKM, NPOTHEOMDNONHDE BIUAHWE MMEHDT
MPOMOHIALNOHHLIE CASNKK C OTCPOM KON NMaTexa

AuvHaMmuka caenok Ha peiike
(DaTa npogawu}

Axanua BnvsHuA haKkTopa BpemMeHW Ha guHamp-
KY YPOBHSA LieH 1o ofbekram

CpenHan ueHa npeanomeHHa

PaccYyMTRIBAATCH KaK CpeaHAs apudpMeTHyecKkan

no BceM NpeanoxeHUAmM Ha onpeaerieHHLEIN MO-
MEHT BPEMEHW

PaccynThIBaeTCA Kak CpegHAs apucpmeTHyecKkan
No BCEM 33ABKaM Ha ONpenefexHsll MoMEeHT
BPEMEHW

PaccuuThIBaeTCA Kak CpefHAR apupMeTHHacKan
no Beem COENkaMm Ha onpegeneHHbIA MoMeHT
BpaMEHW

CpeaHan LeHa cnpoca

Cpenuas LeHa caenox

Bpemsa Hara cueHk nmeeT Bonbluoce 3HadyeHwe AnNRA
thUKCaLMK COCTORAHKA BU3HECa aMKTEHTA, KOTO-
pLIA AWHAMWYEH W MAMBHYWB BO BpEMEHH

Puck BepoATHOCTb, YypoBeHb HEMNOCTOAHCTBA, Mepa

HeonpedenesHocT NonyYeHuA Joxonoe oT LeH-
HOW BymMaru

CooTHoLleHWe cnpoca ¥ NPeAnoKeHUs B onpe-
OENEHHbLIA MOMEHT BPEMEHM

HauboJsee BaXXHBHM CHELMANIBHBIM TeXHHYECKHM (aKTOPOM SIB-
TACTCH KOHBIONKMYpPa puiHKq. IInd pasBUTHS PBIHKA LEHHBIX OyMmar
HeoOX0OMMO HaJTMyUe TIPeIUTOXEHMS HeHHBIX 6yMar, ¢ ONHOH CTO-
POHBI, ¥ peanbHOro Clipoca Ha HHUX — C Apyroil. BsaumoneiicTBue
CIIpoca M IPCUIOXKEHHMWA NPDHBOOHT K PABHOBECHIO PEIHOYHEIX LEH
OuprKeBOil ¥ BHEOHMPXKEBOH TOPTOBIH LIEHHLIMM ByMaraMu. PaBHo-
BECHE CIIPOCA U NPENIOKEHUS XAPAKTEPHU3YETCSA TAKUM YPOBHEM

KOHBIOHKTYPA priHKa
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PLIHOYHBIX LUEH Ha LeHHbIE BYMATH, TIpH KOTOPOM NMOTHOCTRIO YIOB-
JIETBOPAETCS CIIPOC H peayin3yercd npeanoxeHue. HeynosneTpopeH-
HBIH CTIPOC BEOET K NOBBIUIEHUIO, 4 U30RITOUHOE NMPSAN0NKEHHUE —
K CHMXKEHHIO LIEH Ha LieHHble Oymari. KOHBIOHKTYPA 3aBUCUT OT (Da3bl
IKOHOMHYECKOTO LUKIIa (OXHBJICHUE, TTOABEM, KPUIHC, HETpPeccHsl),
cratyca ¥ (pUHAHCOBOHN YCTOHUYHMBOCTH SMHTEHTA, 00beMa SMHUCCHH
M YCIROBUI pasMeLleHUsT, KOHKYPEHTOCIIOCO6GHOCTH LieHHOH ByMaru
110 CPAaBHEHHIO C aHAIOTHUYHBIMK 00BEKTAMU UHBECTHPOBAHMS, HH -
BECTHMLHOHHEAIX BOIMOXKHOCTEH LeHHOMH GyMary, obIiero HHBeCTH -
HMOHHOIO TOTeHUHANA phiHKa. OHa OTIpeIenseTcs TRKIKE pasMepoM
MOJIy4YaeMbIX IO AKUMAM IHRHACHIOB, TEMTAMH H3MeHEH M MPHPOCTA
PBHIHOYHOM CTOMMOCTH aKLIMIA,

Konuecmaeitrbie ihaxmopbi ABNAIOTCH KOMHYECTRCHH BIMU nmapaMmeT-
paMH, BIUSIIOUIMMHU HA YPOBEH b OLEHKM akUKid. K Taxum paxkTopam
OTHOCATCS OOBEM IMUCCHHU, CPEalIast LIeHA CTIPOCca W MPELTOKEH UST
aKIMii, TUBUOEHIB!, 06'beM OUpPXKeBOTO M BHEBHpXEBOro oBopoTa.
Kavecmeerntnsie ghaxmopst OTPaxKaoT KavuecTBEHHbIE MapaMerTphl aK-
M NTPHPOCT IUBUIEHIA, TEMNOBI HAMEHEHUST LeH 4 00BeMa CHENoK.

HHGECIHHI{HEIHHHE Kauecmeda mcqm‘i 3aBHCHT OT BHOAA M THUITA LUEH-
HBIX OyMar, BKIIIOYAIOT NIOTEHLHAANBHYIO U (MITM) MX peanbHyIo JOXON -
HOCTD, THKBUIHOCTb, HACKHOCTE, DE30MACHOCTh H PUCKOBAHHOCTE.
LloX0mHOCTE AKLHIT 3aBUCHT OT BETHUMHBI IMBHIEHIOB W IpHpatlle -~
HHS HMX PBIHOYHOH CTOMMOCTH. AKUHOHEDPHI (DAKTUYECKHA BJIAJEIOT
MpearnpuATHEM, W LigHa WX JONU aKLME, KaK MpaBuiio, pacTeT WIK
ITafaeT B 3aBHCHMOCTH OT TOr0, KAKYIO MPUOBUIL NPHHOCHT ero aes -
TeJIbHOCTD. JIMKBMAHOCTL ONPeaeaeTCsl BO3MOXHOCTHIO CBODOAHOK
TpoaaXy akuKi UK B LienomM DUM3Heca SMHTeHTa. HagexHocTs Bno-
XEHMH B AKUMY CBA3AHA CO CTAOMNBHBEIMHU BRICOKHMH IMOKA3ATENIMA
JOXONHOCTH H JIMKBUIHOCTH aKLHii, a 0e30M1aCHOCTE — C MOIOKHUTENI b~
HBIMH XapaxKTepUCTHKAMK (hHHAHCOBO-XO3AHCTBEHHON NeaTenbHOCTH
SMHUTeHTA. MHBECTHUROHHBIA PUCK BJIOXEHWH B aKUUH O3HAYALT Be-
POATHOCTE NMOTEPSITE NPUOBUTE (IOXOT) MM CAMU HHBECTHIIHH,

PasHoranpasieHHO BNHSIOUME (DAKTOPLI OKA3bIBAIOT ONHOBPEMEH -
HOe BIUSHWE HA CTOMMOCTD aKLHH, Y Ha NpakTHKe CIIOXKHO Olpe-
JEeNUTE PeaJbHYIO Mepy (Bec) Kaxaoro (akropa.

6.4, OCOBEHHOCTW OLIEHKW PASNUYHbBIX BUAOB AKLIUA

Bunst akumii. OueHka akuuif MeeT o cneunduKy B CBA3M C
OCODEHHOCTSIMHM PAATMYHBIX BUNOE akiinii. [1o Braoam paanuyaloT 0DbIK-
HOBEHHEBIE ¥ ITPUBHACTHPOBAHHLIE KM, & TI0 PASHOBUIHOCTAM —
KOTHpYEMBbIE M HEKOTHPYEMBIE, OOpalliaeMble U HeoOpatljaeMble,
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Bce axumoHepHbie 00IIECTRA BRINYCKAIT o0blkHOBeHHbIE ORI,
OO6bIKHOBEHHBIE aKIIU X NPeRCTABIIIOT c000it cobeTBEHHOCTE aKIUU-
OHEPOB M ABIAIOTCA BAXKHEH MM CPEeICTBOM YIIPABICHUA M KOHTPONA,
OHH UMEOT MOCJeIHIOWN OYEPEAHOCT: B TpeGOBAHMAX K aKTHBEAM B
cay4ae JIMKBuAauuu. O6bKHOBEHHBIE AKIHH YIOCTOBEPSIIOT YYACTHE
B AKUHOHEPHOM KAaIuTajle, MPeaoCcTapIIIOT BO3MOXHOCTE yIIpasie-
HUA AKITHOHEPHBIM 00IIECTBOM, AAIOT NPABO rojioca (onHa akIua =
= QJHH TOMOC), NMpaBO Ha MOJAydeHHE IMBHICHIO0B, YacTH UMYILe-
CTBa AKUHOHEPHOTO O0IWECTRA MPH Er0 THKBUIALWH (rocne yaoB-
JeTBopeHusa TpeboBaHui KPeqUTOPOR U MPU OTCYTCTBMKM WHOM 3a-
HONXKeHHOoCTH)., BaxHbBM CBOHCTBOM aKLHH, OTIHYAIOILMM €€ OT
JPYIUX LeHHRIX GyMar, SBJIsieTC TO, YTO AKUUS TaeT ee BAaJebLy
TIPABO Ha yIpaBAeHUE, KOTOPOE peasiM3yercst Ha ob11eM cobpaH iy aK-
HAOHEPOB, BMuaHue akIHOHEPa NPAMO NPOTIOPLUHUOHANLEHO Pa3Mepy

PEACTB, BIOXKEHHEIX MM B YCTABH LI KANUTAI.

OBEIKHOBEHHAS AKILHI MOXET MMETh HOMMHANLHYIO WJIH MHYIO
TAHOBJIEHHYIO cToMMOCTb. Tak, B CIIIA ectb akuunu 6e3 o6bsBJICH-
it HOMMHATBEHOM cTOMMOCTHU (no par value shares). OcHoBHOM Xa-

AKTEPHCTHKOM aKIIMY 9BIASIETCH e KYPCOBasi CTOMMOCTE (KYPC aK-
LIMH), a TAKCKE PEIHOYHAS CTOMMOCTb, [TOKA3bIBAIOLLAS JeIICTBUTEIBHYIO
BOCTpEOOBAHHOCTE aKITHY HA (POHIOBOM PRIHKE, JHAYeHMEe DAaAHCOBOM
CTOMMOCTH COCTOUT B (PUKCALUH CTOUMOCTH YUCTHIX AKTHBOB aK1H-
OHEPHOTO 001IeCTBa, IIPUXOOAIMXCA HA ONHY aK1IHIO,

Ilo cTarycy BeIACIAIOT C/ICAYIOUIHE PA3HOBMIHOCTH OOBIKHOBEH-
HBIX aKlui: akuuy knacca A M B, «30/10Tas akKuMa», cBOBOMHO
oOpalaowascs 1 orpaHiyeHHas B obpalieHu . Buaneneu axuuu
Kndacca A MOXKET ObITh OrpaHHYEH B NIpaBe rojioca Ha cobpaHMH ax-
LIMOHEPOB. Branenbus! axyuli knacca 8 HageneHsl HETIPOMOPIIHO-
HanbHO O0ABILIMMH MpaBaMH Ha cobpaHuu akuHoHepor. Hanpu-
Mmep, komnanusa Ford Motor Company uMmeet 470 980 835 o6RIK-
HOBEHHBIX aKUHH, Haxousuuxcd B obpameHuu. IIpuMepHo
35,4 MAH. akUI Mt ABAAIOTCH aKUMAMM Kinacca B, MpuHagaexXanH-
MM BBICILIHM HOJIXHOCTHBEIM JIMLIAM, JHPEKTOPaM H YlleHaM CeMeii-
ctBa Popa. KoHkpeTHBIE MpaBa akLuil Knaccos A H B oTpaxalor-
CA B [IDOCOEKTE 3MHUCCHH.

«3oa0mas aKyua», UIN «aKiusg BETO», 00bIYHO BEIMYCKAETCS HA
CPOK TPM roja M JaeT ITpaBO MPUOCTAHOBUTH AeHCTBHE M pelUeHUA
ob1nero cobpaHHs aKLIHOHEPOB Ha 6 Mecsues, OHA 1aeT npaBo CHU-
MATE BOITPOCH! C TTOBECTKH JHS obulere cobpaHus akimoHepoB. Kak
IIPAaBHIIO, «30J10Tas aKUHA» MPHHAIIEXHT MURrocuMmyecrsy Poc-
CHH, er0 TePPHTOPHANBHEIM CTPYKTYDPAM NIPH HANTHYHY JOIH TOCY-
OaPCTBEHHOMH COOCTBEHHOCTH B AKLHOHEPOM KalTUTAJE.
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CeoboOr0 obpauaonieca aKiill OTKPBITBIX aKUHOHEPHBIX 061IeCTB
HE HMEIOT OTPAHHYEHH I B npouecce obpatuenus, K ogpanuventsim a
obpaueriitd MOKHO OTHECTH BAHKYJIMPOBAHHEIE AKLIMKH 3AKPBITHIX
AKLHOHEPHBIX OOIIECTB, T.¢. T€, KOTOPBIE MOXHO OTUYHIATE TOMb-
KO ¢ cornacus sMuTeHTa. OTMETHM, YTO MEPa OrpalUYeHH pera-
MEHTHPYETCSH BeNUCTBYIOLLMM 3aKOHOAATEALCTBOM H YCTABOM aKI M~
oHeploro obmecTsa. PegepansvHbIi 3aKoH «O06 akIOHepHbIX 0Be-
CTBax» MPEAYCMATPUBAET, YTO €CIM B TEUEHHE MECSILa HHKTO M3
aKxUMOHEPOB HE TTOXenaJ rpHoOpecTH akLMu N0 3a8BAEHHOM LeHe,
TO UX BIAJENeL] MOXCT MX NTPOJABATE MHBIM ITOKYITATEN M.,

ITo kauecTBY AKUMM KENATCH HA BHICOKOKAYECTBEHHbIE, CpeJl -
HHE 1 HU3KOKAYECTBEHHEIL, K BBICOKOKAYCCTBEHHBIM aKIUMAM OTHO-
caTcs «roflydsre MUIIKW», aKUWHH «[ePBOTO W BTOPOTO HILEJIOHOB,
KOTHpyeMbie Ha OMPKaxX M UMEIOLIHe ITOCTOAHHLIH yeroituuBbrii cripoc.
K cpentM aKMAM OTHOCATCH aKUMY CTAGUNLHO paBOTAIOLLIMX AK-
LrMoHepHLIX 001ecTs. B Benukobpurauuu «zonybute chuuicu» — ax-
UMWY KPYMHBIX KOMIAHUI, C KOTOPLIMH €3KEAHCBHO COBEPILAETCSI
Oonpmoil 00beM CAeNOK, HasplBalOTCA anba-akuuamMu (alpha stock).

ITo xapaxkTepHCTUKAM Pa3NM4alOT LMKIHYECKHE aKIIWU, aKIIMH
poCctTa M CIldfa, AKTHBHEIE M IMaCCHBRIE, KOHBEDTHPYEMEIE H HEKOH -
BEPTHPYEMBIE AKITHY. Y LuKauyeckux aryiil Kype pacTeT IPH ToTbe-
ME ¥ CHUIKACTCS! TIPY CIane SKOHOMUKW. AKyuu pocma — 3TO aKumu,
UMeiolne oblLyIo TEHACHIMIO K NOBBIILEHUIO Kypea. Akyuu cnada,
HaobopoT, UMEIOT TEHAEHLIMIO K [IOHMXEHMIO Kypea. AKxmugHbie ak-
Kuy — aKUHUH, 110 KOTOPBIM NMPOBOASTCS €XKEAHEBHBIE CIENIKH, ¢ pe-
ryasipHoit nybnukKaluueil KOTHPOBOK B NEPHOLHYECKHX M3TaAHHSIX,

ITo cpokam ofpalgeHHs PasmMYaoT HeccpoyHble M KazHaueii-
cxue akuMuU., Kasznauelickue axcyuy (06paliaiores B pa3BuThIX CTpa-
Hax MHpa), KaK TIPaBHiI0, He JAIOT paBa rojIoca Wi ImojydeHus nm-
BUAEHAOB U MOTryT ObITE BBIKYINEHBl AKLIHOHEPHEIM OOLIECTBOM ¥
BNIANENBLEB M0 TEKYLIEH phIHOYHON LieHe. KadHavelickue akLHK MOTyT
CO CKHAKOMH NPOTHUB MOKYMHOM LEeHBI [IPOAABATECS COTPYIHHKAM
AKILIMOHEepHOTO O01ecTRA.

Ilpusunezuppaatibie akiiii, Kax H OObIKHOBEHHEIG, TIpeCTaBAs -
10T cob0i LIeHHBIe OyMaru, yKasslBalolue Ha AONI0 YJAaCTHS HUX Jep-
xKareneil B xopmopaiui, B coorserctBuu ¢ MDenepaNbHBIM 3aKOHOM
«006 akuuoHepHbIX oblecTRrAX» HOMWHAIIBHAS CTOMMOCTE pasMellgH -
HBIX NPUBHNIETHPOBAHHEBIX AKLIH He TOMKHAa mpesbiiarh 25% yc-
TABHOTO KallUTaJ1a aKIHOHEepHOoTo o01ecTea, BoaMOXHOCTE BRIITYC—~
Ka OMHOW HJIM HECKOIbKMUX Pa3HOBUIHOCTEH NPUBUIETMPOBAHHBIX K-
M1, pasMep AUBHICHAA W (MNH) THKBHIALMOHHAA CTOHMOCTD T10
KAKIOMY M3 3TUX THIIOB, 0OBEM NpaB, NPeaOCTARIAEMBIIL HMH, OTI-
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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 BBIIEAUTH AKIHK BYpHO, YCTOMYHUBO, CE30HHO U LIUKIH~
YECKH PA3BUBAIOILUXCS oTpacieil. BypHO pasBHBRIOLLIHECH OTPaCTH
M MeloT DoJIee BEICOKHE TEMITBI pOCTa MO CPABHEHHIO € AHHAMMKOMN
BAJIOROrO BHYTPEHHErO MPOAYKTA. B MX 4MCAO BXOISIT OTPACHH HA
HayvyaJIBHOM 2Tare CTAHOBJIEHHMS, DS HAYKOEMKHX OTPachneid, a rak-
JKe TpaaMLIHOHHBIE OTpac/ii, NepexuBaloILHe ITEpHON MoaseMa NpH
BHEAPEHHH HOBBIX TeXHONOrMN. AKuuK OypHO PaIBUBAIOLMXCH OT-
PACCii HA OCHOBE BHEIPEHHA HOBeHILIHX TeXHONOTUH (TeneKoMMy-
HUMKAIMH, NTPOH3BOJCTEO NporpaMmMHoro obecrreyeH s, M3NaTenbeKuit
Gu3Hec) ABRNAIOTCS ONHUMH U3 HanBoJiee JOXONHLIX BIOXEHMI Ka-
MHTANY. AKLUHY YCTOHYHMBO PA3ZBHBAIOLIMXCS OTpaAc/NE OTIHMYAIOT-
C51 BBICOKOH CTAOMNLHOCTBIO OLIEHOYHbIX 3HAUCHHMIA U B rOPa3iio MeHb-
el creneHu, 4eM Apyrue, nogaaloTcs BAHSIHHIO MAKPO3KOIIOMUYEC~
KOit cuTyalinu (HanpuMep, OTPACiH, CBSI3aHHEBIE C IPOH3BOACTBOM
NpPOROBONBCTEUS, OTPACHH HHAPACTPYKTYPE! M T. 1), OLIEHKA aKIHii
LIMKIHYECKH Pa3BHBAIOLIUXCI OTpacned TecHO cBa3aHa ¢ (a3oii ge-
Jlosoro uMKna. K takMM oTpacnsiv oTHOCHT, HANDUMED, OTPacay,
NPOM3BOAAILME CPEACTBA MMPOUIBOJACTBA H TOBAPEL JUIMTEABHOTO
NOJILIOBAH M.

OueHKa aKuMKl LHKAHYECKHA PA3BHBAIOLIMXCH OTpackeH (pocT npyu
MOAbEME SKOHOMMKH U CHMXeHHe 06beMAa NPOU3BOACTBA [TPH 3KO-
HOMHWYECKOM CIafe) onpenensercs hakropoM BeIGopa BpeMeHH mo-
KYTIKH ¥ TTPoJak akiuil (MOKYNKa B HM3LIeH TOMKEe M Npojaxa Ha
ITUKe HeN0BOM AKTHBHOCTH ), OIEHKE aKlKMi CE830HHO PA3BHBAKOLLIHNCSH
oTpacaeil (cenbckoe X034HCTBO, TYPH3M) 3aBHCHT OT KOHKDETHBIX
YCJIORIH KaxXa0i orpacnd ¥ DIM30CTH MEPHOIA CAMOTO BLICOKOTrO
CTIPOCa HA UX MTPORYKUUIO (paBOThL, yCAYIri).

TeppHropHalbHas TPHHALIEXHOCTE SMHTEHTA MHOI'OS 3HAYHT NP
OLIEHKE aKilHii J00kBaloUX npeanpusaTHii, KoHkpeTHOe TeppuTO-
PHAJNBHOE MCCTOPACTONOEHHE HIPAET CYILECTBEIIHYIO PONL H SIBJA-
ETCSH BaXHBIM WHBECTHLIMOHHBIM (DAKTOPOM IPH OLEHKE aKLHA Ipej-
TP UATHIT CEPBUCHOTO, OBITOBOTO OBCNYKMUBAHUS, TOProBIY 1 OBIIE-
CTBEHHOTO MTHWTAHHKSL. Jenosas penyrauus BO MHOTHX CIYUastx SABJISETCS
JOMUHHHUPYIOILKM (DaKTOPOM OLIEHKH aKLIHH TipennpuaTHii. B oTaens-
HBIX ClIydyasiX ycTolyusast ne0Bas pernyTaums rosbILIaeT YPOBEHD
OLeHKH akumit B 2-3 pasa. HeoOxogMMo yUYHTBIBATE OCOOEHHOCTH
OLIEHKH aKUM It OTKPLITAIX M 3aKPbITHIX AKITMOHEPHBLX 0O1ecTB. B 30-
BACHMOCTH OT LEJEH OUEHKHM, MHTEpEeCOB HHBECTOPA MOXeT Npeoh-
AaAATh YPOBEHb CTOUMOCTH aKUMH WAKH 3aKPBITOr0, MU OTKPBITOrO
AKIIMOHEPHOrO 00LLecTBa,

MNHpecTHUNORABE KAYECTBA H YNPaBJIEHYECKHEe BO3IMOMXKHOCTH
AKEHH, 3T0 XapaKTepHUCTHKA TIMKBUIHOCTH, JOXOMHOCTH, CTEeNeHH pyc~
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Xa, 6830NaCHOCTH U HAIEXHOCTH BIOKEHHI, 4 TAKCKe BO3MOXHOCTH
YUacTBOBATh B VIIPaBICHWH MPeANpUsTHEM, 00anast orpenesie H HbIMH
AKUMAMH, JaHHBIe XapaKTePHUCTUKH PasHATCS MO OTASIBHBIM BHIAM
akuui (radxa. 6.10).

naBHas mpobaeMa B oLieHKE aKUHi 3aKI04aeTes B NPaBHJIbHOM
onpeneNieHUH HX J0XONHOCTH, MHBECTHLIMOHHAS CTOUMOCTh OuM3lie-
ca 3MHTEHTA FABNAETCS, OYEBHUIHO, HauDONEe BAKHLIM MOKAa3aTeneM
78 aKLMOHEePa, TAK KaK OHA YKA3BIBaeT HA LIEHHOCTb, KOTOPYIO HH-~
BECTOP NPUITHCRIBAST LEHHOH OyMare, HO (PakKTHYECKH MTPeACTaBIA-
eT coB0i CTOMMOCTD, 10 KOTOPO#H JaHHAA LeHHas dymMara JOMxHa
OBITE peaTu30BaHa Ha (OHA0BOM phIHKE, Dakropami, onpenenao-
IHMH JOXOAHOCTh HHBECTHIIHIt, ABILIOTCA PeHTADEBHOCTD NTPOU3-
BOACTBA M MEPCMEKTUBK pocTa 06Bbema npoaax. BeicokopeHTabe b
HEBIH OH3Hec obecrieurBaeT HAaMMEHBIIHH CPOK OKYNaeMOCTH M Co-
3aeT TIPSANOCHIKH A CKOpeillero MHBECTUPOBAHUA TTPHOLIJIEH B
PA3BUTHE [NPOU3BOICTHA. KDHKPETI-IEIH BeNHMYHMHA HHBECTHUHOHHOIG
pHCKA OeATENBHOCTH AKUHOHEPHOro 061IeCTBA Ha PhIHKE LIEHHEBIX
E}FMEI" MOXET OBITE OIpeéaencHa Ha OCHOBE KOMILNEKCHOIO aHaJlu3a
BHEIIHMX ¥ BHYTPEHHHX (haKTOPOB.

JOXOIHOCTE aKLIHi CrpenensieTcd U YPOBHEM BRIMJIAYHBAEMLIX
ausuaeHnos, JUuBMAeHAN BRINAAYUBAIOTCH AKIIMOHEpAM T1I0 UTOTAM
IeATeIbHOCTH aKLIHOHePHOTO 0011leCTBa 3a KBapTah WiM rof. JIHeu-
IEHAOM SIBISIETCS YACTh YHCTOH MpUOEUTH aKIIMOHEPHOTrO OBILUeCcTsd,
[IOUTe>Kalas pacnpeaeieHUIO Cpely aAKUHOHEPOB, PHKCHPOBAHHLIH
IOUBUIAEH] MO0 NIPUBUIIErHPOBaHHLIM AKIMAM YCTaHABIUBaeTCH ob1e-
CTBOM TIPH MX BbeINYCKe, [IpHBUIETHPOBAHHEIE AKIIHH JAAI0T aKLHO-
HEpaM TIpeuMyILECTBEHHOE TIPAR0 Ha NOMyUeH He TUBUIEHIORB, a4 TAKKE
HAa TpHOPHTETHOE YYACTHE B pacnpeneneHUH HMYILeCTBa 001IecTsa
B cjydae ero JMUKBMIALKK. BEIMIATE AHBUAEHOOB N0 TAKUM aKLU-~
AM NPOM3BOOSITCS B pasMepe He MeHBLIe, YeM 3apaHee YCTaHOBJEH-
HEL{ TBEPABIA MPOLIEHT K HX HOMMHAY, HE3aBUCHMO OT ITOJNYUEH-
HOMi MPUOLIM B COOTBETCTBYIOLIEM roay. IIpyM HegocTaTOYHOCTH
NMpUGHUIH BEINNAATA JUBHUIEHOOR ITO 3TUM aKIMAM NPOM3BOJATCH U3
peaepBHOro doHna. B cayyasx BeULIATH AUBHAEHIOB IO OOBIKHO-
BEHHBIM aKLIMAM B OONBLIEM pa3Mepe, YEM OTOBOPEHO IS IIPUBH-
JIerHpOBaHHBIX, 10 MOCASIHUM MPOUIBOAUTCA JOIIIATA,

OCHOBHOH XapaKTEepHCTHKOH UHBECTULIMOHHONH IEHHOCTH AKLHH
SIBNAETCS 66 COBOKYITHaA JOXOAHOCTE B pyOnsX;

AX =+ 1K,
rae J/— craBka IMBHAEHAA, KOTOPAS 38BHCHUT OT CYMMBI BRITLIAYEHHOTO
no uroraM roja gusuzesna (AB); 4 = IB/H x 100%;
A K —H3MeHeHHe KypcOBOH CTOHMOCTH (pa3sHHIIA MEXKIY KYDPCOM
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Tabnuya 6.10

WHBECTUUMOHHEIE KAYECTBa U YNPaBNEHYECKWE BOIMOXKHOCTI
OTHASNbLHLIX BUAOB aKUWId

Budsr akyuti

Hraecmuniuontsio
KaJecHea

YnpaeneHyeckue
80IMOMKHOCIIU

MNepBoKkNacCHRIS kLUK
W3BECTHLIX aKuHoHep-
Helx obwecTs («rony-
Bble LKA )

BelCOKaA NMKBWUGHOCTL B
cefian ¢ BeaynpeyHoi du-
HAHCOBOW penyTauuei 3Mu-
TEHTOB, 3aHUMAKLWX Be-
Aylupe oTpacneskie Noaun-
LMK, rapaHTUpOBaHHEIRA
BEICOKVIA AMBMASHAHBIA
aoxop, HebonbLch noTex-
uMan pocTa

OB6BEKTH AONTACPONHOID
MHBECTUPOBAaHMA M3-3a J0c-
TATOMHO HU3KOW CTENEH!
PUCKa U KaK GPeAcTBO Mnony-
YEHWA yMepEeHHOH, HO no-
CTOAHHOM NpWMBEINK Ha Bno-
HeHHuI kanuTan

LoxoaHsle akumi

Bblcokue BeinnaTh AMBU-
OeHA0B, HU3KWIA NnoTeHuMan
pocTa

OBbexTs ANA MHBBCTOPCS,
CTPeMAUXCH K OTHOCH-
TensHo GeaonacHomMy ¥
BMECTE ¢ TEM BLICOKOMY
YPOBHID TEKYLLLETD Aoxoaa

AKLIMKW pocTa

Bhlcokue, NpogonxmMrens-
Hble U CTabUNbHEIE TEMILI
POCTA NUKBUAHOCTH W AD-
XOOHOCTH, Mansie AWBUaEH-
ALl UMW KX OTCYTCTBUE, Bbl-
COKWIA YPOBEHEL PUCKA U
HeonpeaeneHHoCTL OKy-
NaeMoCTH WHBBCTHLMA

Mpwpoct kanKUTana aa cuer
YBENMHEHKA Kypca akuMi,
WHeecTvpoBaHme Bceit uny
Bonelei yacTy npubeinK B
Da3BUTHE, 88 MCNONbaoea-
HWe And hUHaHcupoBaHua
BbicTporo pocTa

LiMkrryeckue akuuu

NTMKBWAHOCTE U AOXO4HOCTE
TECHO CBA3aHbl ¢ obLuM
YPOBHEM SKOHOMKYECKOR
SKTUBHOCTH, OTpaxalT of-
Wee COCTOAHME SHOHOMMEM,
Kypc akuuit pacter U napaet
B COOTBETCTBUM C PAIBUTH-
&M 3KOHOMWUYEeCKoro UMKNa

MpYRNEKATEMNBHBI NP 3KO-
HOMWYECKOM pOCTEe W He-
MEPCNeKTUBHBLI NPM 3KOHO-
MUYECKOM cnanse

YeoToRyMekie akuru

YeToR4YUMBaRA NUKBUAHOCTS K
HOXOOHOCTE, CTabKNLHOGTL
TekyLliero Aoxo4a 4 npupoc-
Ta KanuTtana

Kype akLuit O BpeMeH:H
HMMEeT TEHOBHLUIC K pocTy

QGopoHUTeNEHbIE aK-
LMK NPeanpUATUA Mac-
COBOro crpoca

YCTORUMBAA NUKBKAHOCTE,
CpPEAHAA AOXOAHOCTE ¥ HU3-
KMA YpOBEHb DCKE

HHBecTHUMOHHO NpYBNeka-
TenbHel@, TaK Kak eceraa
HMERT CNpOc

CnekynatueHsle (puc-
KOBaHHBIE) aKLWW

MoTeHuWan pocTa kypea
BKUWA Heonpenenes U He-
craBuneH. Kypc axyuit nop-
BepKeH Bonbiuum koneba-
HUAM. [uBMAEHAR Manb!
WK He BLINMaYuBaTCA

MpreneraTensHel, KOTHAa Ha
PoiHKe HaBnaasTcR Ter-
AEHUMA K NOBbLILWEHUO Kypca
AL

Ha TEKYIIMIt MOMEHT K, ¥ KYPCOM, ITO KOTOPOMY aK1L{H s Obira npu-
obperena K, B momsx epunmupy, JK= [(K; - K,)/H] x 100%;
H—HoMuHAN akumH, pyo.
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UHorma 1oxXoMHocTh pPACCUMTLIBAETCS IJ1SI KOHKPETHOTO roja,
B sToM cayuae MaMeHeHHe KYPCOBOM CTOMMOCTH OTIPeneisiior 11o ¢op-
MyJIe:

HK =PC, - F'CE,K{F'Cl x 100%),
rae PC, — pplHOUHASI CTOMMOCTH Ha Havyano roga; PC, — polHOYHAag
CTOWMOCTE HA KOHEII IOA,

JHOXOHOCTh CNYKHT UCXOIHOM BenMuyKMHON 1ng pacyeTta Bonee

oBnieit xapakTepUCTHKH aKLMK — YHCcToH nipuObsIAKM npHoOpeTeHu A

Il = IX/(PC % 100%}),
rae PC - phlHOYHAS CTOMMOCTB HA MOMEHT MPHODPETEHUST aKLIHH.

Kypc akuHK — 37O KANKWTANU3MPOBAHHBIA IUBUACH, OH paBHs-
eTCs CYMMe JeHEeXHOro Kaluraia, Koropas, Oyayuu BIOXEHHO B
OaHK MU OTAAHHOW B JOAT, AACT JOXON, PABHBIA AUBHMACHIY, I0-
NydYeHHOMY 10 aku K. ITo3ToMY NeHCTBUTENBHAS CTOMMOCTD aKLHU
(kypc) MOXeT ObITE HAHIEHA 110 (hOpMyTe;

K =I1/R x 100%,
rae J— NUBMACH/L TTO AKUHH, 9%%; R — cTaBka 6aHKOBCKOrO NIPOLIEHTA,

OnHaKO peanbHbIi KYpPC aKUMi PasiHUHbIX 3MHTEHTOB B KaXIbIi
MOMEHT BpeMEHH ODBIYHO OTAHYAETCS OT OEHCTBUTENLHOM CTOMMO-
CTH aKL[Hif, TAK KAK KYpC CKJ1afkiBacTCsl B 3aBUCUMOCTH OT COOTHO-
LLIeHWS CNpoca W NpenJoXeHHd akuuit Ha GoHOoBOM phiHKe. g
OLIEHKH MHBECTHLMOHHON LEHHOCTH aKIMI UCITONLIVIOTCSI W Apy-
rve NnoKasarejM, HanpHMep COOTHOWEHHE Kypea akUMH W YHCTO
npubsiny (K/77), nuBuneHns! Ha akuuio (IB/A), npubeint Ha ak-
1o (f1/4).

Kypc akuuit 3apucuT OT Uenoro psana hUHAHCOBLIX rTokasaTeneit
aKUHOHEepHOro obuecTsa, Ipexae Bcero Ha Kype akUMil BAMsIET cooT-
HOLUEHME YPOBHA IWBUIEHAOB, BITLIAYHBAEMbBIX TT0 00OBIKHOBEHHbLIM
AKLIHAM, H CTABKH DAHKOBCKOTO ITPOLIEHTA 110 AenmosuTaM. Kypce axiuii
pPaBeH TIPOH3BEISHHIO 3TOT0 COOTHOLIUEHHS HA HOMHHAIBHYIO LIEHY aK-
MM, OIHAKO TAKOI MOAX0H K OLUEHKE Kypca akUWI He JaeT npencras-
JIGHHSA O MEPCIIEKTHBHOCTH BJIOXKEHWA CPENCTB B JAHHOE AKITMOHEPH0S
obruecTBo. boree npaBUALHO ONMPERENATE KYPC AKLIMIT HCXOAS U3 BO3-
MOJXXHOCTeH 0DIUeCcTBAa 110 BhIIUIaTe OUBHIEHAOB, [T 3TOTC HANO pac-
CYMTATE YHCTYIO HIPUBLLIE HA OMHY OOLIKHOBEHHYIO aKIIHIO, HO HE Ha
KaKyio-TO JaTy, 4 B TEUCHHE HECKOJIbKHX aHATU3HPYEMBIX [TEPHOROR
(kBaprasios, a ecii BO3MOXHO — JieT), BMecTe ¢ TeM 3TOT mOmXo. He
NpUeMaeM Lisl HepeHTa0ebHbIX, YOBITOUHBIX MPEATIPHATHIA.

YipawieHyeckue BOIMOXHOCTH aKIHH 3aBUCAT OT €€ NTPUHAILIEK-
HOCTH K KOHTPOJLHOMY MM MHHOPHTAPHOMY ITaKeTaM M BO3MOX-
HOCTeH peanu3auuH npae cobcteeHHUKA, OLUEHHUTE CTENMeHb JUKBHI-
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HOCTH aKUWi MOXHO Ha OCHOBE IIpoBeJeHUsI PEUTHHIAa U aHaJIM3a
gyucaa caenok 3a nepuold. ITo creneRM NMUMKBHMAHOCTH PasiyaloT
BEICOKOIHKBHIHBIC, CDEOAHEIHKBHUIHRIC, MATOJWKBUIHBIC H HETHK-
BH/IHBIE AKIIHH,

Mecro u Bpemst odpamenus, Mecto u Bpemst o0paiieHus Xxapak-
TEePU3YIOTCH TEM, Tlie H KOra o0paliarTes oLeliMBAeMBIe AKIIHH,
ITpu mocrossHHOM 0OpalieHAKM AKLMit Ha GUPKEBOM PHIHKE MX OLIEHKA
Oyrner oyeBUIHO BHILE, YEM Y TeX aKIIHI, KoTOpLle He obpallialor-
csi Boobuie. Pasnuuaercst oneHKa akuMit Ha NepBHYHOM H BTOPHY-~
HOM phlHKax. Ha mepeMyHOM pPBIHKE OLICHKA aKUMil CBsI3aHA B oc-
HOBHOM C OXHIAHHSAMH DMHTEHTA 1 OCHOBLIBAETCH HA DanaHCcoBOIf
CTOMMOCTH akumit. Kypc akuuit Ha BTOpHYHOM PHIHKE B OCHOBHOM
3aBHUCHT OT €0 KOHBIOHKTYDBI M TOTO, K KAKOMY IMAKETY LIEHHBIX GyMar
OTHOCHTCS aKLMA.

PoiHOK LIEHHBIX ByMar ABAseTCs Haubdosee aKTHBHOH YacThIO CO-
BpeMeHHOTO PpHHAHCOBOTO PhIHKA POCCHU M MO3BOMSIET pean3oBath
pa3Heolpa3HbIe NHTEPECh! SMUTEHTOR, HHRECTOPOB H [TOCPEIHHMKOE,
MHOTHE U3 KOTOPEIX CBA3AHBI ¢ TIpHobpeTeHUeM MK nponaxeit LeH-
Hblx ByMmar, a 3HaYUT, 1 MUX OLEHKO. B 3Toil cBa3n Habmonaercd
creuuduKa OLIEHKH akUMM NMpH CO3MAHMH M peopraHu3alny aKiu-
oHepHoro o611ecTBa K BEIKYNE (BLIOLITHM) aKLIMiH,

BHOBE CO3ZAHHOE AaKI{HOHEPHOE OOGILECTBO BBIMTYCKAET aKLIMU
Briepssie. [Ipu cOo3AaH aKUHOHEpHOTO 0D1LECTBA HAYanbHasT OLIEH-
Kdad EIKT_'[HITI MOXET ObITh MHHHMANBHOH M MAKCHMAJILHOM B 3aBMCH-
MOCTH 0T aMOHUHK yypenuTene. AKLumoHepHoe obliecTBo, o6 paso-
BaHHOE [IYTeM PEOPraHM3aluu M (CNUTHUA, TTPUCOEIMHEHHS, pas-
AENeHUS, BhIAGNIEHU!, Npeodpa3oBatus), HA OCHOBAHMHM PELIEHWS
OOLIero cOOpaHUS aKUHOHEPOB JHO0 UCTIONB3YET MPEXHUE AKLIUH B
HEHU3MEHHOM KOJIMYECTBE, JIMDO IIPOBOAMT OJOTIONHUTENLHYIO 3 MHC-
CHIO, THOO KOHBEPTHPYET CTaphbie aKL(MHU B HOBLIG, JUDO BLITYCKACT
HOBbLIE aKIIMH. B 3TOM cllyyae OLIEHKA AKHHHA 3aBUCHT OT UCTOPHHU
I1eH, BHIA U YCIOBHI KOHKPeTHBIX oniepauuit. IIpH seIKyne (Bbi-
OBITHH) aKUMH onpepensteTcs ux banaHcopasi CTOMMOCTh. Bo Beex ciy-
qasxX OUEHKA aKUWl HA BTOPHYHOM PEIHKE TECHO CBI3aHa C pealb-
HOH HUIn oxxuzaeMoi 3(hHeKTHBHOCTLI0 (DPHHAHCOBO-XO3AUCTBEHHOM
OEeATeNbHOCTH SMHTEHTA.

6.5. CMEUMODOUKA OLLEHKU NMAKETOB AKUWMA

OueHKa CTOMMOCTH ITAKETOB 3KLHMII B HACTOAMIEE BPEMSL TPE-
Oyer ocoboro BHUMauuaA, MaccoBsle ciiydad HEepaBHO3HAYHOW OLeH-
KH CTOHMOCTH aHANOTHYHBIX MAKETOB LIEHHBIX OyMar BO MHOIMOM
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CBA3aHBI ¢ 00116 HEYPErYITHPOBAHHOCTBIO METOAHYECKHX T10AX0~
NOB, HeOTpabOTAHHOCTBIO NPOLEAYDP OLEHKH HX CTOMMOCTH. OT-
CYTCTBHUE HEOOXOOLMMOID OTEITA OLIEHOYHOM JeATENbHOCTH, HEI0-
cTaTouHas npopaboTraHiloCTh OTACHLHBIX METONWYECKHX BOMPOCOB
OLIEHKMW 3aTPYIHAIOT Pa3BuTHe npodeccHoHanbHOil OUeHKH ITAKETOB
aKUui M B LIeJOM HEerarHBHO BAMAIOT HA 00OBbEKTHBHOCTDB PE3Yib-
TATOB OIIEHKH,

[Tpu oueHKe pasnUyYaloT KOHTPOAbHLIE M HEKOHTPOMbHLIE (MHHO-
pUTApHBIE) NAKeTHl aKuWil. Kowmpoavksim (MascopumapHsiM) naxe-
MOM STBIIACTCS TAKOH MakKeT aKiUH, BEIHYMHA KOTOPOro No3BOJISET
COBCTBEHHHKY BIIMATEL Ha yripasneHue, Hexonmpononstii (munopuniap-
Hotll) rarem 11e obecreyuBaeT KOHTPOS 38 NeITEALHOCTBIO aKLHO-
HepHoro obmecrsa (Tabn. 6.11). O6beM KOHTpOASA onpeaeiser dak-
THYECKH CTOMMOCTE KOHTPOJIS, NONS BJIANCHUS — CTOMMOCTDL B/IaJE-
HHS, 2 CTeNeHb NMKBHAHOCTH — RO3MOMHOCTE OBICTPOM peayin3aluu
IAaHHOrO nakera LeHHbIX 6yMmar. UeM MEHBLIE 9TH BETHUHHEI, TEM
BBIIIE CKUIKH, A 3HAYMT, MEHBIIIE CTOUMOCTD rakeroB. Pazmnnyvanr
IOJIHELIHM , ONBLION, CPEOHMM M MANELI 0DBEM KOHTPONIA, a8 TAKKE €ro
pasMep — B MIPOLIEHTAX.

Ilpertua 3a Koumpons — 5TO NMPOLIEHT ITOBLIIIEHUST PHIHOYHOH LIEHBI
AKUHIL B pe3ynsTaTe MONACKUTENBHOTO BAUAHMA OTAENBHLIX (PAKTO-
POBR HAKW HATHYHSA OTIpEeAc/ieH HbIX A0TONHKRTENBHBIX CBOMCTB OLCHH-
BaemMoro nakera, Ckunxa, HaoGopoT, 03HAYAET OTHOCHTENBHOE YMEHbL-
LIeHHe CTOMMOCTH ITaKeTa akLUMWii M3-32 OTPULATENbHOI'O BIHAHHA
OTHENBHEIX (AKTOPOR HIH OTCYTCTBUA HEOOXOAUMBIX CBOMCTB H Ka-
yecTB., 3a pyOexoM CpeiHsis npeMus 3a KOHTPOAkL COCTABJSET
30—409%, a cKUAKA CO CTOMMOCTM 38 MEHLIIYIO gomo — 20—25%",
ITpeMH K CKMAKK B MUPOBOH NMPAKTHKE ONPERENIIOTCA K CTOUMO-
CTH CONOCTABMMOrO ITAKETA ITO KOTHPYEMBIM AKIIHAM, a ITO HEKOTH-
PYE&MbIM AKUIHMSM K CpPEIHel CTOMMOCTH IpenbiayIumux ¢oenox (npH
MX HATUYHHM) WIH X PLIHOYHONK CTOMMOCTH ITAKeTa, onpeaeneHHoH
HE3aBMCHMEIM OLICHILIMKOM.

ObbeM KOPNOPATUBHOrO KOHTPONA 3aBUCHT OT (GOpMBI, BHJA,
CONEPXKaHHA, XapaKTepa KOHTPONS, LUeaei, MeTOHOB, CYOBEKTOB, a
TAKKE CTPYKTYDPhI €70 OCHOBHBIX 31ieMeHTOB (Tab. 6.12). JocraTouHo
npobdreMaTHYHON B HACTOAIIMH MOMEHT SBASETCA OLLEHKA JOJIU
COBCTBEHHOCTH, COCTABNAIOILEH THO0 KOHTPONLHBIH MAKET aKLIMH,
nU60 Takyle Moo (HEKOHTPONABHBIM MaKeT), KOTOPas IpeCTaB-
TseT UHTEpEC ISl MOTeHMaJlbHBIX HHBECTOPOB (puc. 6.3).

*  Cwm.: MaTtepHainl ceMHHAPA HHCTHTY T SKOHOMMYECKOTO passyuTa BeeMuproro 6axH-
Ka «QCHOBB AHATH3A ¥ OLIEHKH BHaHeca», — M., Mait 1994,
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Tabnuya 6.11

MapaMeTpbl KOHTPONLHOFO U HEKOHTPONBHOrO NakeToB aKumit

FPaamep koppexkmu-
i OcHoarble KormponkHoll HexoHmponbHLIl | poaku cmouMociu
| napamempb nakem raxem (npemus unu cxudka),
%
ObBbem koW~ | MonHsli (aboomoTHEIR) +100
TRONA KOHTPCNb
*l, koHTpONS +75
‘I KOHT pONS +50
briokupoBKa +25
InemMeHTEI oT—/5 no -5
yrpannaHus
Honsi 100 +100
snanexun, % 75% + 1 aKuun 75
50% + 1 akumn +50
26% + 1 akuus +25
10 +10
2 +52
MeHeg 2 oT —98 no —25
CTeneHs 100 +100
NUKBUAHO- 80 +80
cTH, % 80 +80
70 +70
60 +60
a0 +50
40 60
30 ~70
20 -80
10 -30
oT meHes 10 ot —80 no ~100%
A0 HynA

TTpumeyvanue. Cxunka (=), npeMus (+).

HpoBras 4acTb akIIHU IaeT ee BIaleNblly 11pasa, [IpenocTasise-
MblE aKiriell COOTBETCTBYIOUIEH Kareropuu (Tuma) B ooneMe, CooT-
BETCTBYIOLLIEM YACTH LIEJTOM aKI[MH, KOTOPYIO OHA cocTapsseT. Bna-
neneu NOoro YMCTa akIH uiIKn ux 1poOHOoI yacTH BripaBe OTYYX-
JAaTE NpuHaIcxaliie cMy dkKIIHH De3 cornmacus JAPYTHX aKLIHOHCEDOB
1 o61ecTBa. OH JOIKEH B CiIyyae HeydacTHs WM FOIOCOBAHUA IIPOTHB
peopraEM3alry obLecTBa MOTYYHTs AKLIMH KaXaoro o0ILecTBa, co-
30aBACMOT0 B PE3YILTATE PasaesIeHHs HIIM BLIAENEHHA, NpeaoOCcTaB-
NAOUIME TE XKe IMpasa, YTO M AKLIMH, TPHHAJJIEXAlHe eMy B peop-
raHu3yeMoM 00IIecTse, IIpONOPUHOHANBHO YHCIY ITPHHAONEXa-
MKUX eMy akuuit sToro obuiecrsa. ITpy yBennUCHAH YCTaBHOTO
KanuTana ob1ecTsa 3a c4eT ero MMYILIECTBa MyTeM pasMeleHHA 10 -
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Tatnuua 6.12

OcHORHBIE napamarphl KOHTPONRA B BKUWWOHEPHOM ﬂ'ﬁl.Ll,'BETI!E

MNapamemps!

KOHIMIDONS Xapakmepucmuka napaMempos kowmpaons
Conepwanue Mpouect perynupoBaHKua MEXaHWIMA AEATENEHOCTI
KOHTPONA akuWoHepHoro oGulecTea
AcCneKTbl KOHTPONA | PernamMeHTHpoBaHHan A8ATeNbHOCTE CReLUWankHblX opraHos ¢

HEOTHLEMNEMbLIA 3NEMBHT YIDABIEHUA aKUoHepHbIM obLUecT-

BOM

dopma KOHTRONA

CnnowHol 1 BbIG0poYH IR KOHTPONE

Bua (pernamedt

QOba3aTenbHLIA U UHULIKATIBHLIA KOHTPONG

OCYUleCTBIIEHUA)

Xapakrep MonHLIA KOMANSKCHLIA, CNeUMaNUIUPoOBAHHLIR U YACTHYHBIA

KOHTRONA KOHTPOINL

Llenu Ynpasnexsua, pacnopsikeHve, BnajeHue W TpaHchopmMayus

KOHTpONA COBCTBEHHOCTH

MeTroawt MpuHATHe pelienui, BnokMpoBKa pelWeHWI, TEKyLLIee ynpasne-

KOHTPONA HWe, Hagaop, HabmoaeHWe M PeBKUaUK

CyGteKTsl ObLues cobpaHye BKUMOHEPOB, PEBWINOHHER KOMUCCUA, CORET

KOHTPpOMNA AVPEXTOpOoB, OTAENEHLIE SKUWOHEPE! UMW 1OPUAKMHECKME W hu-
auMeckie nuua, AeAcTBYHUME N0 UX 1OBEPeHHDCTH

SnNeMeHTEl Coable eHeOY epeaHoro cofipadua, pRIGOPE! COBETE AWPeKTOpPOoD,

KQHTpONA PEBUIVOHHON KOMUCCHW, DNpeaeneqie NOBECTRA AHA cobpa-

HUWRA, BbIABUKEHWE KAHLAWNATYD B COBET OUpeTopon, onpene-
neHre cTpaTteri ¥ TAKTHKY J8ATENbHOCTH, NDHHATHE pellianifi
O PecTPYKTYPM3aUMK, PEOPrasnaaumu U NUKBHAaUUKM aKKOHED-
HOro obLecTea, KpYHLIX CABNKEX, SMUCCHH, BBIKYME W KoHBep-
TauuK UeHHbIX BymMar, UaMeHeHWM ycTaea, pacnpegengHmMn
NpMBLITK, HAYWCNEHKW W BLINNATE QWBUOeH0B

OOMa aKLmMe

]I‘T%

2%

10%
20%6

ApofHaa YyacTk akumu

25% + 1 akuus

47,5% + 0,75 akumu

50% + 1 akuma

75%

T5% + 1 akums

«30N0TA/ AKLiM#A»

100%

Puc. 6.3. Cxema pacluMpeHus cTenedk KOHTPons Bnajensyes
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TOJIHHTEIBHAIX AKUHHA 3TH aKLIMKM pacipelensIoTcs CpeaH BCexX ak-
LIHOHEPOB MPOMOPLHOHATEHO YHCTY MPUHALTIEKAMX UM aKiHi, Ta~
KOM akUHOHEep UMEET MpaBo Ha yyacTHe B 061eM coOpaHuK aKkuHo-
HepOB ¥ Ha O3HaKOMJIeHHMe (KOTHH) rofgoBoit ByxraiTepcKoi oTyeT-
HOCTH, 3aKJTIOUEHMS ayaAuTOopa, 3aKTIOYeHH PEBU3HOHHOM KOMMCCHH,
CBENECHHIA O KaHAUATAX B UCITOMIMTEILHbLIE OPraHbl BIACTH, COBET
JHUPEKTOPOB, PEBUMOHHYI0 KOMHCCHIO, CYETHYI KOMHCCHIO, PO~
eKThI U3IMEHEHWUH M JONIONHEHUH B ycraB 0611ecTBa M BHYTPEHHHUX
HOKYMEHTOB 0BIECTBA, TTPOSKTR! pelileHit obuiero cobpaHu.,

Obranarive | % akiuii naeT rpaBo HA O3HAKOMAEHHE C HAUMEHO-
BaHUEM JIULI, BKAIOYEHHBIX B CTTMCOK YYACTBYIOIIMX B 0611eM COOpaHU K
AKLIUOHEPOB, JAHHLIX O KOMWYECTBE M KATEropuu (THNe) akuui,
KOTOPBIMHM 3TH TMLA 0671a1a10T. Bnanennub! 1% pasMelieHHLIX 065K~
HOBEHHBIX aKUWit BIpaBe o0paTUTLCH B CYI ¢ MCKOM K YJIeHaM CO-
peTa AHPeKTOPOB, HCTIONHHTEIBHOTO OPraHa, YIpaBnsoneH opranm-
3aLMH HITH YIIPAaBJIAIOIEMY 0 BO3MELEHHM YOLITKOB, MPHUYHHEHHBIX
0DLLIEeCTBY UX gefcTeusiMu (De3aelicTBieM). Bragenbilsl B COBOKYII~
HOCTH 2% «rOofoCcyIMX» aKIHil BIpaBe BHECTH BOTIPOCHL B TTOBEC-
TKY Il TOX0BOTO 00U{ero cobpanusl aKIIMOHEPOR W BhIOBHHYTHL KAH -
AW OATOB B COBET THPEKTOPOB, MUCTIOMHHUTENLHEL oprad, peBH3HOH -
HYIKO H CHETHYIO KOMHCCHH,

Bnanensubr 10% «ronocyioninx» akuMii Bripase MHHIIUMPOBATh
NMpOBEACHHE BHEOUYepeJHOTO 0D1Lero cobpaliust aKUMOHEPOB C Onpe-
NeJIEHHEM €70 NoBecTKH AHS. Ecan 20% «ronocyomwmxs akLuit ak-
LHHMONEPHOTO 0DILECTBA IPUHANIEXKUT OPYrOMY TIPEAITPUALTHIO, TO 3TO
NO3BONSET NPU3HATE JAHHOE 00LIECTBO 3aBUCHMDBIM.

37,5% + 0,75 «ronocyronzeii» akuuu (75% xsopyma) Heobxo-
OUMO ANt M30paHUd OpraHoB ynpasaeHus OOWECTBOM, TIPUHSI -
TUSL PeIIeHUH O pasMeIeHMH aKIHi (3MUCCHOHHBIX HEHHBIX Oymar
061LecTBAa, KOHBEPTHPYEMBIX B aKIIMH) MTOCPELCTBOM IO HCKH
BHeCeHHH U3IMEeHEeHW M noNonHeHHH B ycTas obuecrsa MM yT-
BepXUeHUU yeTasa 001IecTBa B HOBOH penakuuH; peopraHusalHm
W NUKBUIALHK O01EeCTRA; ONpeleleHHH KOMIHYeCTBa, HOMUHAI b~
HOIt CTOMMOCTH, KaTeropru (Tuna) o6baBIeHHBIX aKUUH W 11paB,
NPEeAOCTABIAEMBIX 3ATUMH aKIHAMH; IpOOTeHHH U KOHCOMUAALH U
aKi{Mit; omobpeHUN KPYITHBIX CHEN0K H CAeNOK, B OTHOMIEHHH KO-
TOPBIX KMEETCH 3aHHTEPeCOBAHHOCTh; NPHOOPETEHHH ODLIECTBOM
pa3Melle HHBIX aKuHi, YJaCTHH B XOJIAHHIOBEIX KOMMaHUAX, P -
HAHCOBO~TTPOMBILINEHHBIX FPYNNaX, aCCOMMANMAX U HHBIX 00be -
AUHEHHAX KOMMEpPYECKUX OpPraHM3aiil; yTBEpXKIeHU BHYTPEH -
HUX JOKYMEHTOB, PETYIMPYIOILIKX JeATEIbHOCTE OPTAHOB 0D1lIe -
CTBA,
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50% -+ | «<romocyioiuas» akuus cocTaBisieT KBOpYM OOLIEro co-
OpaHusT akuMoHepoB. Toraa ¢ y4eToM TOro 4TO MHOTrHe PELLICHHS Tpe-
Oy1oT npocroro 60ABMIMHCTBA, 25% + | akuMs 10¢1aTOUHbL A1 TOTO,
YTOOB OBIIK NTPUHATEI PELIEHUS O:
e BHECEHWH H3MeHEHHH W AOIOJIIEHHI B ycTap oDLIeCTRa Wiy
YTBEPAXAEHUHM yCTaBa 001LEeCTRA B HOBOH PENAKIIMH,

» CJIMAHUM, MPUCOSAUHEHHH, pa3ieNeHUH U BRIICNECHHUH, ECIIH B
moroBopax 00 2THxX (popMax peopraHHU3aL UK He MPeyCMOTpPEH
MHOH NOPSIOK roJIOCOBAHHA,

e JIMKBHIALIMM OOUIECTBA;

e IIpEeKpalleHHH MOJHOMOYHH JTI060ro uaeHa coBeTa JHPEKTO-
POB U JOCPOYHOM NMpeKpalleH U MOMIOMOYMIA HCTTOJTHHUTE b-
HbIX OPraHOB O0IECTBA U T0 UIeHOB;

» YMEHbLIIEHHH YCTABHOTO KANMTANA O0IUECTBA MTyTEM YMEHBLLUIEHMs
HOMHWHAJTBHOM CTOMMOCTH aKLHIt MU NyTeM NpHOoOpeTeHus
YACTH AKLIMI B Lensix COKpalleHus MX 0B1Iero KonHuecrna,

s pasMelleHHM o0uwecTBOM o0auraluii H HHBIX OMMCCHOHHBIX
LI@ HHBIX OyMar, KOHBEPTHPYEMBIX B AKLIHH,

» OTPEAETIEHUY PA3MEDPA BOZHATPAXKICHUS (KOMIEHCALIWOHHOM!
BBIIUIATRL) YIeHAaM COBETA AUPEKTOPOB;

e BRIIATE FOAOBHRIX IMBHACHILOB, CPOKE, pasMepe ronoBoro nu-
BMAEHAA M pOopMe ero BbIMJIATH IT0 aKLHAM KOXKIOH KaTero-
PUM (THITIA);

* KOHCONHOAIMH U APOONEeHMH Pa3MEILEHHBIX M 00bst BIEHHBIX
aK LIMit 1 [p.,

«30110Tad aKLMsI» JaeT [IPaBO HAIOXUThL BETO Ha JI0B0oe pelleHHue
ob1uero cobpaHua aKIIMOHePOB Ha cpok Ao 6 mecanes. 100% rono-
COB (eOMHOMACHOE pelleHHe) HeoOXOIUMBL TTPH pelleHHH 06 yupex-
neHWH OoOlIecTBa, YTBEPXKICHHH €ro yCraBa M HeHEeXHOM OLSHKH
HeHHbIX OyMar, IpYrux BeIUEH MAM MMYLIECTBEHHEBIX MpaB, BHOCH-
MBbIX YYpeIUTeIEeM B OIJIATY AKLIMK ODIIECTBa, a TAKXKE PELLIEHHH 0
mpeobpazoBaHMU 0D1LIECTRA.

Ha npaxTHKe npaBa BlanensUes MakeToB LeHHEIX fymMar orpaHu-
YHBAIOTCS CTEIIEHBIO MX HHQOPMHPOBAHHOCTH, BO3IMOXKHOCTAMH
KOHCOJMAALKH TIPAB IPYrUX BIaNeNblieR, YPOBHEM «paciblIe HHOC-
TH» akuuii. Onpenenenne 100-npoueHTHOTO MMAKETa AKUMIL CTAHIAPTHO
OCYIUECTBJIAETCA HA OCHORE OLIEHKH CTOMMOCTH OHM3Heca.

IIpu npopgaxe AeCTBYIOILEro NPEANPUATHS (OHM3HECA) HUCITONb-
3YIOT ABa BapHaHTa oleHkKH. [1epBrlii 1 Hanbosee YacTo MCHONb3ye-
MBbIH BapHaHT OCHOBaH Ha peanuzamud 100-npouentHoro nakera
akuui ¢ perscrpauueii 8 ®KILB Poccun mepexona npas cobcTBEH-
HOCTH, B 3TOM CiIy4yae BaXHO OLIEHUTH AEHCTBUTENBHYIO PBIHOYHYID
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CTOMMOCTD [TAKETA AKLUMII HAa OCHOBE JoCcTOBepHOro GanaHcea, ITONHOM
KOMITIEKCHOH ayIHTOPCKOI NPOBEPKH OTYETHOCTH IIPENIIPHATHS,
Bropo# BapuanT npepnonaraet gApofieH e UMYLECTBEHHOI'O KOM -
rUIeKca JeHCTBYIOUIEro MPEATPHATHA Ha IBHKHMOE M HEIBHXHMOE
UMYILECTBO, HHTEJICKTYAIBHYIO COGCTBEHHOCTE H HEMATepHANbHBIE
AKTHEDI, HX peanui3allHio | roCynapCTBEHHYIO PETHCTPALIMID CMCHEI
cOOCTBEHHHKA 1O KAXKOOMY 00LEKTY B COCTABE HMYIIECTBEHHOrO
KOMILIEKCA Yepes opraHdbl rocyaapcTBeHHON perucerpauuy MuHuctep-
cTBa locTHU MK PO,

JIMKBHAHOCTE NaKeTa AKUUit 3aBUCHT OT 06BeMa KOHTPOJIA, HH -~
BECTHLIMOHHBIX KAQUECTB M YITPARNEHYCCKHUX BO3ZMOXHOCTEH LIEHHBIX
OyMar 1 BEpOATHOCTH IMONYUYEHUS 10X0Aa, BepoaTHOCTh MONYYeHU A
JOXO0Aa 3aBUCUT OT BO3MOXHOCTH POCTa KYPCOBOH CTOMMOCTH TTAKE -
Ta aKUMA ¥ TTojiyycHusa puBuaeHnoe. CoOBOKYNMHOCTE MHBECTULIMOH -
HBIX KaYECTB U YIPABISHUECKUX BO3MOXKHOCTell akumit onpeaenser
HX MHBECTHIIMOHHYIO ITPUBNEKATENBLHOCTD, 4 3HAYUT, MPSAMO BIHAET
Ha UX JIMKBUIHOCTh, HHBECTHLIMOHHAA NPUBNEKATENBHOCTS aKLHIA,
B CBOIO OYEPEb, HAIPSMYIO 3aBHCHUT OT CTATYCA SMUTEHTA, €ro 1e-
NOBOH penyTanyi, 5KOHOMHYECKOW COCTOSITENLHOCTH Y IOXOAHOC -
TH ¢T0 GUHAHCOBO-X03SHCTREHHOW AeaTeNAbHOCTH. [To KOTHPYeMBbIM
AKLIMAM OCHOBOM ONpeaese s CKMAKH (ITpeMHuH) 3a JIMKBUOHOCTD
MOTYT CAYXUTH PBIHOUHAA CTOUMOCTb, CKOPOCTh U YPOBEHB M3NED -
3KeK peanM3aliH CONoCTaRUMEIX NMakeToB. I[o HeKOTHPYEMBIM aKUHAM
oripefeneHue TMKBHAHOCTH, CKMIOK H IpeMUH 34 THKBUIHOCTE 00bId~
HO OCYLIECTBAsETCA 3KenepTaMu, M no KOTHpyeMEIM, 1 IO HEKOTH-
pyeMbIM aKIHAM KOHTPOJIBHBIC MaKeThbl aKLIHH yalle scero bonee
JIUKBHIHBI. CKMAOKHM 34 HEMOCTATOYHYIO THKBHAHOCTE COCTABISIOT B
cpeauveM 50%.

ITaxeT akiMi 3aKpBITOTrO aKIIMOHEPHOTO O0LIECTBA, KAK IIPaBH -
J10, TIEHUTCS HUKE NAKEeTa aKLHH OTKPLITOrO aKUHOHEepHOro odie-
CTBA H3-3a AOIMOJHUTENbHEIX BO3MOXHOCTEN KOHTPOJIS 3a IIepexo-
IoM aKkluui B cOOCTBEHHOCTDH HOBLIX AKLIMOHEPOB B COOTBETCTBUM
¢ MepepansHEIM 3akoHoM «OB6 akiMoHepHBIX o0lecTBax». Pasnu-
YABTCA OLIEHKA [TAKETOB AKIHH, SMHTHPOBAHHBIX MU IIpHOBPETEH ~
HBIX NpeanpusTHeM, ECTH raxeTs SMUTUPOBAHHBIX AKLHH B OC-
HOBHOM OLIEHMBAIOTCA IO ODMIENPUHATEIM KPHTEPHSAM, TO TIAKeThL
npuoOpeTeHHBIX aKliii OLEHUBAIOTCA B 3aBMCHMOCTH OT CKJIAIbI-
BAIOLIKUXCA 0BCTOATENBCTB, BTH 06CTOATENBCTBA BO MHOTOM 33aBH -
csT OT ueneil npuobperenus. HanpuMep, oueHxa npu npuobpere-
HUH MAKETOB aK1Hil B LeaaX ONOKHPOBKH NEeHCTBUH KOHKYPEHTOB
3aBHCHT IIPEXIe BCEro OT CPOYHOCTH U HEODXOHMMOCTH JaHHBIX
NpHOBPETEHHH.
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Ecny BHINOTHACTCS OLIEHKA ITAKETOB LEHHLIX ByMar ImoCTaBLIIH-
KOB, TO I'JIaBHBIM OITPENesIOIINM (DaKTOPOM ABISIETCA CTENeHb 3a-
BHCHMOCTH ODM3HEca OT JAaHHBIX XO34HCTBYIOINX cybbekToB. Ilpn
OLIEHKEe MaKeTOB aKLMH IOCPEIHUKOB 110 COBITY, peatu3auuH rpo-
IYKIIMU (TOBapOB, YCJIYT) OCHOBHOE BHUMAHHE YIensercsa Mepe (Ione)
BJIIMSIHUST HX AeSTeNNLHOCTH Ha 9KOHOMHYECKYIO COCTOSITeNBLHOCTh
npennpuatHA. UMerOTCa OTIHYHA OLIEHKH MAKETOB AKLIKMH B LIEIAX
KYIUIH, TIPOJAXKH, TUKBHIALMM, PECTPYKTYPH3ALIMM U 3as0ora. OTH
OTJIMYUSL CBA3AHEl ¢ KOHKPETHBIMM YCIOBMSMH UCTIONL30BAIIHS pe-
3YJIBTATOR OLEHKH M NpPeanonaraioT I0NOIHUTEIBHEIE CKHUAKKY HIIH
[PEMHUH,

JakpervieHNe B TOCYIapCTBEHHOH WIM MYHULIHNANBHOMK c0b-
cTBeHHOCTH BoJee 25% akuuit MM UCTOJIB30BAHME CITE L MAN LHO-
ro rpaBa Ha y4acTHe rocyaapctsa, cyorekToB Oemepainy HIM My-
HULIMOANLHLIX 00pa3oBaHUH B ynpaslieHUU («30J10Tas aKlHs»), a
TakokKe TpefopaHue 0BA3ATEIEHOTO COXPAHEHUS pasMepa oM ro-
CyoapcTBa MM MYHULIHNANLHOTO 00pa3s0BaAHUA NMPH YBEIAUYESHHH
YCTaBHOI0 KalIMTala obLIECTBA MYTEM BELITYCKA MOMOJMHUTEIbHEIX
AKUHI MOXeT OKAa3bIBATh OJHOBpPEMeHHOE Pa3HOHANIpPAaBAEeHHOE
BIIMAHWE Ha OLIEHKY ITAaKeTOB aKUHi, C 0MHOH CTOPOHDI, 1TAITMYHE
akIui B rocyrapcrBeHHOH (MYHHLUMNAILHONW) cOOCTBEHHOCTH 03-
Ha4aeT [MpPH3HAHHE COLHMANBHOUW 3HAYUMOCTH HMJIM CTPATETMYECKOr0
3HAYSCHUS JSATSNBHOCTH aKIIMOHEPHOro o0nIecTBa, yro 6e3yCcioBHO
MOBHILIAET CTOMMOCTSR NakeTa akiuit, C Ipyroi ¢ropoHEBI, yJyac-
THE rocynapcTBa (MyHHUHITIANLHOrO 06pa3soBaHUs) 03HAYAET OI-
peleneHHoe OrpaHUYEHKE, TOCYIAPCTBEHHELH KOHTpPOIL 32 ¢BOOO-
OOH NpeanpUuHHMATENBCKON JesATeNBHOCTH, YTO MOXET OTpHIIATE/ k-
HO [MOBAHATE HA OLIEHKY NMakeTa akLuii,



Tema 7
OUEHKA NMPOU3BOOHBLIX
U ULENEBbLIX LLEHHbBIX BYMATI

ITnau 3anaTHa:
1., OcHoBb OUEHKM NPOMIBOAHLIX H LENEBHX LEHHSIX
Bymar.

2. OueHko uenesuix UeHHLEIX Bysar
3. OueHKa ONUWOHHBIX KOHTPOKTOS,

4, OueHKa dblovepCHEIX KOHTPOKTOR

7.1. OCHOBbI OLEHKW MPOUSBOOHBLIX U UENERbIX
LIEHHBLIX BYMAT

OueHKa TIPOM3BOAMBIX M LEJEBLIX LIEHHEIX OyMar ocHOBaHa Ha
yyeTe X cnenu@uky 1 ocobentocreil. /Tpoussodusie yernnwbte Gyma-
2l — 9T0 JI06bIE LeHHBIE OYMaru, yIOCTOBEPAIOUIME TTPABO MX Bia-
EEeNBLA HA TTOKYITKY UK ITPOJAKY AKLMM, obnuraunii ¥ npyrux ¢poH-
ZOBBIX HEHHOCTeH (onmuMoHEl, (biovepcH M T.1.). IIpousBoanbre
LeHHEE OyMarv (NpoHM3BOAHBIC (PUHAHCOBLIE HHCTPYMEHTHI, HIIH
CPOYHLIE KOHTPAKTE) — BE€ChMa cielMpUYecKiii BUA LIEHHBIX By -
mar, OHM NMOABUAKCL B PEe3YNLTATE pa3BHUTHS (DOHAOBOTO PHIHKA, pac-
UTUPEHUS M YCIIOXKHEHHS onepauuil ¢ LeHHbIMH OyMaraMu juis dop -
Manu3alMU TOPrOBLIX CAENIOK B JOTOBOPHEIE Cpoku. ns npoussom-
HBIX (PUWHAHCOBAIX HHCTPYMEHTOR AKTYANbHO NOHATHE ©as0BOTO
AKTHBA — aKTHBAa, Ha Oyayliee H3IMEHE HHE LIEHB KOTOPOro 3aKiIo-
yaeTcs CPOYHBIN KOHTpakKT. B kKavecTBe 6a30BOr0 AKTHBA MOTYT BhI-
cTynarb aKUHH, HHIEKCHE, PA3MUYHBIC MAaTePHANbHBIC H HEMAaTepu-
A/1bHBIC AKTHBBI, ONPEIeIeHHbIE HMYLIIECTBEHHBIE ITPABA.

Ileaesbie yennbie bymazu — 576 IEHHBIC OYMarH, BhIMYCKAeMbIE B
OTIPERENEHHEBIX LeNAX (3a710ra, YIOCTOBEPEHHS HAXOXIEHUS ToBAPA
Ha CKNaje, MOATBEPHAEHMA IIPHEMKH I'py3a U4 MepeBo3Ku U ap.).
Cpenu ueIeBhIX IIEHHBIX DyMar pa3tuyaloT 3aKkiaiHsie, KOHOCAMEHTHI,
BappaHThLI, UM TOBAPHLIE CKIANCKHE CBUAETENLCTBA, Bayuephl.

OlieHKa TIPOU3BOAHBIX U LeNeBhIX LEHHBIX OyMar BKNO1aeT cie-
JYIOLLHE STAMbL:

e OIIPEACNIEHHE UE/IH OLUEHKH, BUIA CTOMMOCTH, METOIMUYECKOTO

MOJIX0a M METOHOB OIEHKH;
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e OLEHKA BAUSHHA HA YPOBEHb PlHOYHOM CTOMMOCTH LEHHBX
OyMar rengenuMit hoHAOBOrO pEIHKA, H3MEHEHUW ST CTOMMOCTH
0a30B0Oro aKTHBA, a TAKOKE JHHAMKKH 1IeH Ha ATbTEPHATHBRHbE
(PUHAHCOBBIE HHCTPYMEHTHI;

s OlpeaesieHHe MONOKEHHS IMHTEHTA Ha (POHIOBOM PhIHKE U pe-
3yNLTATOB (DOHAOBBIX ONepaLiii;

« pacyeT pLIHOYHON CTOUMOCTH LIEHHEBIX DYMar.

7.2. OUEHKA UENEBbLIX LEHHLIX BYMATI

PEIHOYHASA CTOMMOCTE KoHocamenma (TOBAPOPACTIOPALUTENbHOM
TPAHCTIOPTHO LieHHOM 6yMari), vRocToBepsIIOILEro nepeaayy Topapa
MePeBO3YUKY IS €r0 OCTABKH TMOKYIATENI0, 3aBUCUT OT BUAA Ipy-
33, PACCTOAHMS W YCIOBMH nepepo3kd. KoHOCaMEHT — LeHHas
6ymara, BeiaBaecMast MepeBO34HKOM MOPCKOro rpyaa aubo ero mno-
HOMOYHEIM MIpeacTaBuTeneM (CobCTBeHHUKY IPy3a WK €ro fnpencra-
BHTEJI0), DTO MOPCKOIl ToBapopacnopaaUTENbHbIH JOKYMEHT, yi0-
CTOBEPAIONIHIHA:

a) haKT 3aKNOYEeHHH 10I0BOPa NePEBO3KH;

0) dakr mpueMKH rpy3a K OTIIpaBKe;

B) IIPaBO pacnopsiXaThbCs U IPaso cOOCTBEHHOCTH AEPXKATEIA KO-

HOCAMEHTa Ha Ipy3;

r) IIpaBo AePXKATENs BiIaIeTh M PACNOPIXATLCA KOHOCAMEHTOM,

KonocameHT — 310 Ge3ycnoBrHoe 00513aTe)IbCTBO MOPCKOIO nepe-
BO34YMKA JOCTABUTh 10 HA3HAYEHHIO YTBEPXKAEHHEIH YCITOBHSIMH Jl0-
roBopa TNepeBo3KH rpy3. OTCyTCTBYE CBEAEHHH O ITEPEBO3UMOM Ipyse
JIHIACT KOHOCAMEHT CTATYCA LieHHo# OymMaru, KoHocaMeHT Moxer
OBITh ITPEADS BUTENBCKUM, OPAEPHBIM WKW HMEHHEIM,

PbIHOYHAS CTOMMOCTE cKAadcKux ceudemenbcms, SIBISIOLIHXCA
NMPeNLIBUTENIECKUMH TOBAPOPACTOPIAUTENHBIMY HIEHHLIMH DyMa-
raMu C IpaBoM mnepenayu (LecCHel), 3aBUCHUT OT TOBapa M LEJNH He-
noib30BaHusA. OHM BBIIAIOTCHA HA KOHKPETHYIO MPOAYKILMIO (TOBap),
pasMEelLIEHHYIO IUIS1 XpAaHEH KA Ha TOBApHOM cxuiaje. K uensiM ncnons-
30BaHMA ITUX LIeHHBIX OyMar OTHOCITCS 3aJ0ropoe obecreycHue
3aiMOB, PECTPYKTYPHIaALMA KPEIHTOPCKOH 3a00MKeHHOCTH, pacye-
ThI 11O JojiraM, B3aHMOPACYCTEI, TOBAPHBIS OINEpalHH. HIJC!CTHE 1
JABOHHBIE CKITAJICKHE CBUIETE/ILCTBA SBASIOTCA BHIOM CKIAICKHX
OOKYMEHTOB M OAHOBPEMEHHO LIEHHLIMHA DymMaramu, [iBoitHoe cknaa-
CKOE CBUIETENLCTBO UMEET Dosiee BHICOKYIO DHIHOYHYHO CTOMMOCTE
IO CPABHEHHIO C MTPOCTLIM,
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IlBojiHOE CKITaJCKOE CBUASTENLCTBO BKIIIOYAET ABE YACTH — BAP -
paHT (3a10roBast YacTh), KOTOPYIO MOXKHO TEPEaBaTh H OTA4BaTh B
3AJ10T, M CKJIANCKAs, TOBAPOPACITOpS AN TENbHAS YacTh, CKIAICKAs YacTh
CBHUIETEJILCTBA SBIAETCS OPACPOM, KOTOPLIH MOXET CAMOCTOSTEN b
Ho obpaluaTtecsi. BappaHT gaeT npaBO pacropstXaThes NpeaMeTomMm
sanora. Ec/M 3an0roBast CTOMMOCTL TOBApA NPEBLILIAET CYMMY Kpe-
AT, TO MOXHO MPONATH CKIIAACKYIO HACTR TI10 UEHe, pABHOH pa3-
HULE MEXIY CTOHMOCTBIO TOBApA M pa3MepoM KpeaunTa, CaMu pap-
PAHThl MOXKHO TIEPEYCTYTHTL BMECTE C MepeycrynkKo# npas tpebo-
BaHMA MO KPEAMTHOMY IOTOBOPY A0 HACTYIUIEHHST CPOKA BO3BpaTa
Kpenuta. B OCHOBe oTnEeneHUsT BappaHTA JIEXKUT OTHOLLUEHHE 3aJiora,
a He CAeaKa KyTinu-npogaxu nenHoi 6ymarn, Bappaur kak camo-
cToATeNbHAas LeHHas OyMara O3 cBsI3H C JBOIHHLIM CKIANCKUM CBH -
OETeNbCTBOM MPOIABATHLCS HE MOXET.

[Tpy pecTPYKTYPH3ALIMH 3a0JUKEHHOCTH IPEANPUSATHS HEHCNO -
HEeHII0C ICHCAKHOL 0bsI3aTe1LCTBO IO JOTOBOPCHHOCTH CTOPOH obec-
MEYHBAETCA 3aJIOTOM TOBAPA, HTO COMPOBOXIAETCA BPYUSHUEM Kpe -
JIATOpY BAPPAHTA (3a10rOBOT0 CBUACTENBCTEA), OTIEICHHOrO OT JBO -
HOC0 CKJIAACKOTO CBHAETENbCTBA. OCTAIIASICA B PACTOPSIKEHU U
IOJIXHUKA CKIIalcKas YacTh MOXET OBIThH OTYYXKICHA [10 OCTATOU~
HOH CTOMMOCTH, PABHOH PA3HHULE MEXNY CYMMOH PECTPYKTYPHPO-
BAHHOI 3aJ0JI>KEHHOCTH U LIeHOo# TOBapa, Mpasa Ha KOTOPbLIH Yo~
CTOBEPCHBI CBUOETENLCTBOM. UTobBI CKITANCKAS HACTh HE MOTEPANa
cBOeH CTOUMOCTH, HEOOXOAMMO, YTOOD! CTOMMOCTHAS OLIEHKE TO-
Bapa, NOMeUIEHHOTO Ha XpaHeHHe, Oblna BeILLIE, YEM CyMMa obsiza-
TENLCTB (3aJ0NKEHHOCTH), ofecredeHHas 3aloroM ToBapa, Tak,
lNoxpan PoCCHM OpraHM3yeT CKNaACKOE XpaHeHUe LUeHHOCTEl C
BBI,[[E]'—]Eﬁ ﬂBDﬁH BIX CKJIAJCKHUX CBHOCTENRCTE, PEIHOMHAA CTOMMOCTE
KOTOPBIX HAMPSAMYIO CBSI3aHA CO CTOMMOCTBIC XPAHEHHS U YPOBHEM
LIeHBl OXpaHAEMBIX LEHHOCTEN,

Ocobyro cneur@uKy UMeeT onpeaesieHHe PhillOYHOH CTOMMOCTH
TAKHX LIENeRbIX UeHHBIX GyMar, kKak zaxaadusie, VX obpatieHue pe-
rynupyetcs ['paxganckum xogekcoM P®, 3akonamu «0 3asore» oT
29 mag 1992 1. u «O6 unoreke (3a10re HEOBHXKUMOCTH )» OT 16 Hions
1998 r. 3aknaaHas — 3TO UMEHHAA LEHHAS OyMara, Kotopas yao-
CTOBEPAET MIPABO HA [TOJIy4YeHME 00eCIIEYeHHOTO UITOTEKOH MMYyLL e~
CTBA NOCHe HCITONHEHUA JeHEeXHOTo 00s3aTeNnhCTEA, [IPaso 3anora Ha
HMYVILECTBO, VKA3aHHOE B IOroBope ob HIOTEKE.

Bayyepu aBnsoTCA crienudHyeCcKOi HeHHO OyMaroii, Mcnonk-
3yeMoil B mpouecce mMpuBaTH3alMd, HMX peIHOYHAR CTOUMOCTD 3a-
BHCHT OT KOHKDETHLIX YCNOBUIT TpaHchopMaLMi OTHOWEHWH coO-
CTBEHHOCTH.
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7.3. OLEHKA ONUWOHHbBIX KOHTPAKTOB

Onytion — 9T0 KOHTPAKT, HAKOUIHIT NPABO HA TOKYNKY UM I1po-
Aaxy ornpeiesIeHHOrO KONHYSCTRA UeHHBIX DyMar 1o sapaHee yc-
TAHOBJEHHOI LIeHe B TeyeHHe onpeaeaeHHoro cpoka. Hoxymareny
OTIUMOHA TONYYAET IMPABO COBEPUINMTD CAEJKY, onepaunio. eHcTene
OITHUOHHOIO KOHTPAKTA IJIH HETO NPEeBPALLLACTCs HPH peanu3aluu
OAHHOIO IpaBa WIH N0 MCTEYEHHH CPOKA JAHHOTO KOHTPAKTA,
I'TponaBen OMUMOHHOIO KOHTPaKTa 0653aH COBEPIINUTD CHEJIKY N0
TpeboBaHHio rrokynatensa. [Tokynarens onuxoHa nojay4daer iepen
NpoJaBLOM onipeae/eHHOS TIPEUMYILECTBO, KOTOpOE HEODXOMHMO
KOMIIEHCHPOBAaTL, NS 3TOro CyuwecTBYET NpemMus onijiiona — on-
pepeneHHas CyMMa, BhiIJauMBaeMas MOKynmaTeleM KOHTPAKTA
rposaBuy 00bIYHO B MOMEHT 3axitoveHud caenku. pyroc Ha3sanue
STOH NpeMUH — yera onyuora. PHHOUHASL CTOMMOCTE OMIIHOHOR
KAaK CpOYHbLIX KOHTPAKTOB HA ITOCTABKY LIEHHBIX OyMar 3aBHCHT 0T
COrfauleHus MpoJaBLlia M NMOKYNATEMI ONLIHOHA 10 pa3Mepy npe-
MUH, UIH LeHbl ONUHOHA., PLIHOYHAA CTOMMOCTD OITIIHMOHA TeM
BhILIE, 4eM BEIIIE CTENEHbh HEOMPEIENeHHOCTH OXMIAEMOr0 PE3yb-
TaTta, U HaoBopoT.

PpIHOYHAS1 CTOMMOCTb OITIIMOHOB 3aBHCHT OT HX BHOA (call niu
put), no3suuuy (OTKPHBITASL UJIH 3AKPLITAs) M LIEHBI 0a30BOr0 AKTHRA,
OnuyoHk call 1210T NpaBO KYMHTL AKTHB B ONpenejieHHbIH MOMEHT
B OyayUIEM ITO 3apaHee OTOBOPEHHOM eHe, OMUMOHBL pul — TIpaBo
ITporaTk akTUB. [TOKYIKA OTILIHOHA put M IIpoaaxa onuuoHa call npn-
BOJUT K BOSHUKHOBEHMID HEpPABHOUEHHBIX nMo3nuuit. ITToxyarens
OTILHOHA put TAATHT MIPeMHIO 3a BO3MOXKHOCTL BeiDOpa COBEPIIATh
COenKky B OyayuieM M He o0s13aH npoagasath 06a30BLIH akTHB. TTpoaa-
Bell onuuoHa call, HaobopoT, MOAyYaeT MPEMHUIO 32 0OA3ATEILCTBO
IrIpoiaTsh Ha30BBINM AKTHB, TakKUM 00Bpa3oM, TOKyIIaTeN b OIILMOKA put
B MOMEHT 3aKTIOUEHHA KOHTPaKTa ynjiayuBaeT IipeMiio, pacCUHTh-
Ba B3aMeH BBINOIHO COBEPIIMTL caenky B Oyayiem. ITpomasen xe
oriuuoHa call, HaobopoT, Mony4aer rpeMuio, paccUMThLIBas#, UTO B
OvynyueM CAeNKY UCNOJHATE He TIPHIETCA. XOT4 | 1poaaBeL] OMLH-
OHa call, ¥ noxynaTenk ONIMOHA puf pacCCYUUTLHIBAKOT Ha Oyayriee mo-
HMAXEeHHE LeHBI 0a30BOr0 AKTHEA.

BaxHoe MoOHATHE ONUHOHHOI0 KOHTPAKTA — 1[EHA UCIIOHEHMUA,
310 puKcHpoBaHHAA LeHa DA30BON0 AKTHBA, OTHOCHTENILHO KOTO-
PO 3aKNOYaeTcs KOHTPAKT MEXIy NPOoNaBLOM W IOKYIaTeleM,
O 0LIYHO LHeHBI MCITOAHEHUA CTAHIAPTH30BAHLI M YCTAHABA MBAIOT-
Cs1 B OIIPEIENESHHBIX MHTEpBANAX B 3aBHCHMOCTH OT LUEHL! 62308010

AKTHBA.
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KnioueBoit BONpoc, BO3HUKAIOWUH IPH 3aKJIOYeHHY ONMUMOHHOTO
KOHTPAKTA, ~ OMPEACIeHHE Liellbl (TpeMHH) onluona, Cyuecrayer
QosbiIoe HMCIO MOJRNEl OTIpeaenel s LEHbL (rtpeMuM) OMIMOHNO-
ro xourpakra. Haubonee usBecTHoit 13 HUX SBNseTCS Mouesk bis-
Ka—[lloynsa. B cTpykrype UeHbl ONUHOHA PaziHyaloT BHYTPE HHIOIO
U BPEMEHHYIO CTOUMOCTL. Buympenuas cmoumocms — st0 pa3uuia
MEXKIy UeHOWH HCIOJHEHH OMUKOHA M TeKylle LeHoi GazoBoro
akTHBa. g mokynarenst onuuona call NPEANOYTHTENILHEE, eCiH
TeKyias L{eHa aKTHBA BbLIUIE, YCM LEHA MCIOMHEHHSI, TAK KAK OMH
0OnranaeT rpaBoM KyIHTh B GYIYILEM 3TOT aKTHB 1o 6071ee HUsKol
HeHe. st NponaBLa ONuHOHA call cHTyatns obpatHasg. Takum of-
PA30M, OITUHOH OOJIAIAET BHYTPEHHENH CTOMMOCTDBIO, TOTHKO KOTIa OH
«C BLIMIPBILIEM» (in the money). Bo BCeX OCTANBHLIX CIYYasX BHYT-
PEeHIIss CTOUMOCTD OMUKMOHA PABHA HYJTIO.

BpesmenHan croumocms — 3To NpeMus, KOTOPYIo IIOKYNATEEb Ofl-
LHOHRA BIMLNATHBACT, & TPOAABELL MONYHAET B NONOAHEHHE K BHYT-
PEHHEeH CTOMMOCTH 38 BO3MOXHOCTh PaCIOPSIKATLCS MpaBoM He-
ITOTHEHWST KOHTPAKTA, Ee HA3BIBAIOT TAKIKE LUEHO] OXMOAHUA, HIH
HerHoH WaHcoB, Yem Gonbuse Mepuon A0 aHsS HCToNHeHH OMIK-
OHa, TeM OOJIbIIE €70 BHYTPEHHSI CTOMMOCTL, Ha BPEMEHHYIO CTO-
IIMOCTh BJIMACT TAKXKE BONATWILHOCTDL LIEHB 6a30BOTO AKTHRA.
Pasmax KypcoBbIX KoneGaHMil pACCYHTLIBAETCS Ha OCHOBAHUWH HC-
TOPUYECKHX HBMEHEHUH KOTHPOBOK. YeM Boine 11eHa 6a3osoro
AKTHBA, TeM BOMBNIE BpeMEHHAS CTOMMOCTE ONUMOHA, A TAKKe
BO3pacTaeT BEPOATHOCTL TOrO, YTO IIPH MCITOAHENHH OMUNOH OKA-
JKETCA «C BRIHTPBIueM». COOTBETCTBEH HO TIPOAABEL! ONLMOHA 34~
NpalnBaeT GoNbILYIO LEHY, MOCKONLKY MOJDKEH KOMIIEHCHPORBATL
DoJiee BBICOKYIO CTENEHL pucka. Ene onHuM (bakropom, Bosneit-
CTBYIOWHM Ha RHYTPCHHIOIO CTOUMOCTE ONUMOHA, ABSETCS NpPo-
LEHTHaA cTaBKka. BLICOKME npolUeHTHBIE CTABKY NPUBONAT K MO-
BLITUCHMIO CTOMMOCTH ONUMOHA call U K CHHXEHMIO CTOMMOCTH
OTI1HOHA put. ITO MPOHCXOAHT BCAELCTBHE POCTA IOXOLHOCTH Allbe
TePHATHBHOTO PA3MEUICHUS CPEACTB.

A9 onUMOHOR, 6a30BbIMM AKTHBAMH KOTODBIX BN IOTCS aKLul,
HA DasMep NPEMHH BIUAET BENHYUHA NUBMAeHA0B. Kaxaas BbIna-
Ta AHBUACHIOOB MOHIXKAET PBIHOYHYIO CTOMMOCTb akLMit. Ho uena
HCITONHEHMST CTAILTAPTH30BAHA U, CieloBATEeNLHO, HeHaMeHta. [To-
ITOMY LCHA ONUMOHOB call Gymer CHUXKATLCH, a ONLIMOHOB piit —
H#00OopoT, pacTd. OLeHKa CTOMMOCTH OMLIMOHA MOXKET OCYLLECTBJISITh-
Csf Ha OCHOBE HECKOJNBKHX OTHOCHTEALHBIX NEPeMEHHbIX (LEH BT He-
TOJIHCHHS ONUMOHA, CPOKA UCMONHENHS, PUCKA AKTUBOB, HA KOTO-
PBI€ JAKNIOYEH JAHHEIH KOHTPAKT) ¢ YIETOM TeMIT0B HHMMALUM WK
H3MEHEHUSI BATIOTHOTO Kypca.
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7.4. OUEHKA 9DbIOYEPCHLIX KOHTPAKTOB

Doroyepcetii konmpakm (horodepc) — 3TO KOHTPAKT, IO KOTOPOMY
uHBecTop beper Ha cebst 0093aTENLCTEO MO MCTEYEHHH OFOBOpEH-
HOTO CpOKa ITPOJAaTh UIH KYIHUTE ONIpeeNIeHHOE KOMHYECTBO aKIii,
obnuraunii ¥ Jpyrux GoHIOBLIX, MATEPHANBHBIX HEHHOCTEH (BasloTy,
IEMO3UTEl, MEXOAHKOBCKHME KPEAUTHI, TOBAPHE! MU T, 4.) MO duKey-
poBaHHOM Ba3ucHOl tHeHe. DBIOYEpC OTIHYACTCA OT OTNTLMOHA TeM,
YTO €re HCTIOJHEHHE 0653aTeTbHO, Pa3nuyaioT TOBapHLIE, BANOT-
HblE, MPOLEHTHBIEC, HUHAEKCHLIE U ApYTHe PBIOYEPCHBIE KOHTPAKTEL,
PelHOYHAS CTOMMOCTE (PLIOYEPCHBIX KOHTPAKTOB HA LIeHHBIE OyMary
aKIMOHepHOTO 001UIeCTBA B OCHOBHOM CBA3aHa ¢ QHHAHCOBBIM M0-
JTOXKEHHEM 2MHUTEHTA, YPOBHEM 0a3MCcHOM LIEHEBI TOCTABKH LICHHBIX
OyMar, oroBOpeHHbLIM CPOKOM A0 NOCTABKH LIEHHBIX Bymar,

M E10YEPCHBIE KOHTPAKThI CTPOro CTAHAAPTH3GBAHEI M OTPAXAIOT
KOHKPETHbIE TPeDOBaHMS NPOJABLIOB M IIOKYIIATE e LIeHHBIX Oymar,
CraHIOApPTHBIE CPOYHBIE KOHTPAKTH ((hbIOYEPCHI) HA OCYILIECTBICHHKE
KYIJTHM-TIPOAAKH ONPeAe/IeHHOrO BUAA LIeHHBIX ByMar coaepxar oc-
HOBHLIE ITO3HILIHH,

« BUIUEHHOH OyMaTH,

o (UKCHPOBAHHAA LISHA TPOJAKH;

¢+ KOMHYECTBO LIEHHEBIX OyMar;

e CYMMa CACHKH, IaTa UCITONHEHUSA KOHTPaKTa,

s YC/IOBHS pacyeToB,

DTH MO3H LMY ABRNAIOTCHA 6a30BEIMH IMIPH onpeleieHUH PEIHOYHOIN
CTOMMOCTH (DBIOYEPCOBR,



Tema 8
JKCMNEPTHOE 3AKJIOYEHUE

(OTHET) Ob OLIEHKE LLEHHbBIX
BYMAT

TInan 3aMATHA:
1. HopmaTHBHO-NpaBOBLIE OCHOBM COCTABNEHMA
3KCNEePTHOFO 3akAioUeHUs (oTyetal,

2. Obwue TpeBGOBAHHA K COAEPKAHMIO 3KCNEPTHOrO
aaknioveHus {otiera).

3. 3opQuM U CTRYKTYPQ 3KCNEPTHOrD 30KNI0YEHHA
(oTyeTa).

8.1. HOPMATUEBHO-NPABOBBIE OCHOBbI COCTABNEHWUS
DKCNEPTHOMO 3AKMIOYEHWA {OTYETA)

OcHOBHbIE 00/3aHHOCTH OLIEHILMKA onipeacneHsl PeepanbHbiM
3akoHoM «06 oleHoyHOM aearensiocTH B Poccuiickoli Degepatun»,
A Taxke MPUHATHIMY HA €r0 OCHOBE HOPMATHBHO-NTPABOBLIMH 4KTA-
MH, ,‘D;H.HHH]T'E 3aKO0H ONpElensaeT, YTO OCHOBAHHEM BO3ZHWKHOBEHWH
OTHOIIEHHA MEXIY yYaCTHUKAMH OllepauH 110 OLieHKe UMYILECTBA
SIBJIAETCSA JOIOBOP, KOTCPLIH 3aKi04aeTCsl B TUCAMEHHOI hopMe U
¢bUKCHpYET YCNOBHA NMPOBENSH Uil OLIEHKH. 3aBEpIUaeTCA OUeHKa 0T~
YyeToM NPOQEecCHOHAIBHOrO OLIEHUIHKE 06 olieHKe 0GBeKTa,

B coO0TBETCTBHH ¢ KBAMH)HKALMOHHOMH XapakTepUMCTHKOM, YTBEp-
>xneHHOH [ToctanosnenueM MuHUCTEpCTBA TPYIa M COIMANBHOrO
pa3sutisi P® or 27 HosGps 1996 r., oueHILMK obg3aH ycTaHABIH-
BATh PRIHOYHYIO MJIH HHYIO CTOMMOCTS, BBISIBJIATE MOTPEOHOCTH B yC-
JyTax no oLeHKe 00beKTOB, YCTAHABMUBATh NEI0BLIE KOHTAKTHI U Ipo-
BOIUThH NIEPErOBOPSL! ¢ 3aKaMWKAMH, 3aKNNIOYATs: U 0hOPMAATE A0ro-
BOPHI 110 YCTaHOB/IEHHOH (hOpMe, COCTaB/IATE OTYET O BLIMOMTHEHHON
pabore B mUckMeHHOH dopMe, obecrieuyBaTh COXpaHHOCTh COCTAB~
JIEHHOIO OTYETA B TEUEHHUE TPEX JIET, IIPEIOCTABNATE MO TPeOOBaHUIO
ITPABOOXPAHMUTENBHBIX OPTaHOB HHMOPMALHIO K3 CBOEro 0TYETa 00
OLIEHKe, HCII0JIb30BATh BCE H3BECTHBIE METOMLI OLIEHKH,

ITocranoenenueM Ilpasurenscrea P@ «O6 yTeepXaeHH M CTaH ~
0apTos oleHkH» oT 6 mrons 2001 r. Obinn npuHsTel «CraHaapThI
OLIeHKH, 0bsA3aTenbHbIe K IPUMEHEHHIO CyObeKTaMH OLIEHOUYHOH Je~
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SITENbHOCTU» , DTH CTAHIAPTHI PETAAMEHTUPYIOT ONIpeae/icHHE BHIOB
CTOUMOCTH OO'BEKTA OLEHKH, ITOAXOIE K OLIEHKE U ee MeToAbl. Ony
COnIepKAaT TpeBOBAHUS K NPOBENEHKIO OLIEHKH, B COOTBETCTBMH Co
CTaHAApPTaAMM NpoBeeHHe OLEHKH BKIIOYAET CNeAYIOUINE 3T
»  33KAIOUYEHME C 3aKA3UHKOM JOTOBOPA 00 OlLIeHKeE;
»  YCTAHOBJIEHUE KONHYECTBEHHEIX M KAMECTBEHHBIX XapaKTepu-
CTHK OOBLEKTA OLEHKM;
« AHAIM3 PEIHKA, K KOTOPOMY OTHOCHTCSI ODBEKT OLIEHKH;
« BpI0OpP MeTOaa (METOAOB) OLIEHKH B PAMKAX KaX/10I0 M3 Moj-
X0[0B K OLIEHKE K OCYILECTBIEHHE HEOOXOAMMbIX DACUETOB;
» 0000ILIEHUE PEe3YNLTATOR, ITONYYEHHBIX B PAMKAX KAXIOTO U3
TOXOA0B K OLIEHKE, ¥ ONpeleNeHue HTOrOBOH BETHYHHDI CTO-

HUMOCTH OOBCKTA OLEHKU,;
« COCTaBJEHHE H NEpeaaya 3aKa34yHKYy OTYETA 00 o1eHKE.

8.2. OBLME TPEBOBAHWA K COAEPXAHUIO IKCNMEPTHOIQC
SAKNTIOYEHHUA (OTHETA)

Cornacuo PemgepansHoMy 3aKoHY «O0 OLIEHOUHOHW AEsITETBHOC-
TH B Poccuiickoit Oenepauyi» HaIIEXaIIMM HCMOJHEHHEM OIIeH-
LLIHKOM CBOMX 0BA3aHHOCTEI SIBNSIETCS CBOEBPEMEHHOE COCTABCHHE
B TTHCBEMEHHOM (popMe H nepenava 3akasuyKy oT4eTa 00 oLeHKe 00bek-
TAa, OT4eT He AOJKeH JONYCKATh HEOTHOIHAYHOrO TOAKOBAHUS UIH
BRBOIUTE B 3abayxaeHue. B oTyeTe yKasblBAIOTCH AaTA OLEHKH, HC-
[MTONB3YEMBIE CTAHJAPTHL OLEHKH, € LEAU M 3a0a4YM, a TAKXKE IpH-
BOJSTCS UHble CBEOEHHS, KOTOPbIE He0DXONMMBI IUIH [TOJIHOIQ M He-
I BYCMBICIEHHOIO TOJIKOBAHHMSA e pe3ynsTaToB. OrnucaHe HMYILIECTRA
M PEANPUSTUS MIIH eI'0 OTIEJIBHOrO 3MEMEHTA JOMKHO OBbITH TIOJTHBIM
VI NOAPOOHBIM C YKa3aHHEM XapaKTepHhIX 0CODEHHOCTEH, KOTOPLIE
ITO3BOSISIIOT (PAKTHUECKH MIEHTH(DHULUHPOBATE O0BEKT OUEHKH,

Jarta oueHKH ¢ yyeToM «CTaHIapToB OLEHKH, 00A3aTENLHEBIX K
MPHUMEHEHHIO CYOBEKTAMH OLEHOYHOH JeATCABHOCTH» JO/KHA OBITh
Y ETKO OnpelesieHa, TaKk KaK 3KCIEePTHOE 3aKITIOUEHHE O CTOMMOCTH
MOXET ObITh UCIMOJIB30BAHO TONBKO B TEHEHHE LLIECTH MecsLeB. Jdama
OUeHKU — 3TO OTIPEAENeHHBIH 1eHb, B KOTOPEIH ONpeaenseTcs cTo-
M MOCTBb UMYLUECTBa. Bpems nposedenus oyeHKU — 3TO CPOK, B Teye-
H He KOTOpOTC OCYILECTRASIETCA caM NpoLiece oLleHKH. JaTa oLeHKH
MOXET HE COBIMANATh CO BpeMEHEM NpoBEeAcHUA OLUgHKH. OLeHIHK
MOXET QnpeaeJHThL CTOMMOCTE Ha JIIOOYIO JaTy ¢ YYETOM ONpeneeH-
HELIX OTPaHHYEHHUIA, KOTOPEIE JO/MKHBI DBITEL YKa3aHbl B OTYeTe U 0bo-
CHoOBaHLl, Kpome TOro, B 0TYETE HOJDKHO OBITh YKA3aHO, B KAKHX LIENAX
MOXET ObITh MCIIONBE30BAHO 3KCIEPTHOE 3akunovyeHue. Ecnun npH
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NpoBefIeHUH OLIEHKH OTNPeaessIeTCa He PLIHOYHAA, A HHAsl CTOMMOCTE,
TO B OTYETE MOJIATAETCS YKA3aTh KPUHTEPHH YCTAHOBIEHUS CTOUMOC~
TH 061eKTa OLEHKH H IIPUYHHBI OTCTYITJIEHUS OT BO3ZMOXIIOCTH OIT-
peneneHUs €ro PLIHOYHOW CTOUMODCTH.

B oTyeTe AONKHEI OBITH YKA3aHE! ZATA COCTABACH M M NOPSAILKO -
BBIi HOMEP OTHETA, OCHOBAHKE AN MMPOBENSH WS OUEHKH, IOpUINYEeC-
KUl ajpec OLUEHLUWKA U CBEAEHHS O BLIAAHHOMN eMy MMUEH3HM HA
OCYILIECTBJIEHHE OUEHOUHOMN NeATeNEHOCTH I1C JAHHOMY BHOY UMY-
niecrsa. Cnepyet JaTh TOYHOE onucaHHe 00BeKTa OLIEHKH, A B OT-
HOIIIEHHH OOBEKTE, MPHHAITEXAEro IOPHIKYECKOMY LY, — PeK-
BU3UTHL IDPHAHYESCKOrO TWLIA ¥ YKazaTk 6aMaHCOBYIO CTOMMOCTE JAH -
HOTO 06BEKTA. YKa3blBAIOTCH CTAHAAPTHL OUEHKH AJIS ONPEAEIeHHS
COOTBETCTBYIOLLErO BHAa CTOUMOCTH, ODOCHOBAHNE UX MCITOML30RA -
HHA, epeueHb HCNOAb30BAHHLIX NPU NPOBEAEHNN OUEHKH JaHHbIX
C yKazaHHeM MCTOYHMKOB UX MOAYYeHHUSA, LOKYMEHTOB, YCTAHABRN M~
BAIOLINX KOMHYECTBEHHBIE H KAYECTBEHHBIE XapakTePUCTHKH OOREKTa
OLIEHKY, 4 TAKXKE NIPUHATHIE TIPY NPOBEASHUH OUEHKH JOMYLIEHHS.
OTyeT foMmKeH OTPAXaTh MOCNEAORATE LHOCTL ONPEaeIEHUSI CTOHMO~
cTH 00beKTa OLIEHKH U 00OCHOBRIBATL €€ UTOT0BYI0 BENHYHHY. OT-
YET MOXKET CONEPXaTh MHBIE CBEACHHSA, SIBITSIOUIHECH CYILIECTRE HHEIM K
IUIST MOJTHOTHI OTPaXeHHs IPUMEHEHHOT0 METOAA PACUYETA CTOHMOC-
TH 0DBEKTA OLUEHKHY,

Or1yer MOLITHCEBACTCS OLIEHILHKOM H 3aBEPSAETCH €0 MeYyarso.
Eciiy oueHKa MPOKR3BOOMIIACE PA3HBIMHM CIIEHHMATHCTAMH, TO OTUET
[OLMUCELIBAESTCS KaXABIM OUEHIIMKOM C YKazaHueM oOBLEKTOB, MO
KOTOPLIM OH TIPOU3BOAKA CUEHKY, OTuer npeacrasiseT coboit ue-
CJIEIOBATEN BLCKYIO, NOKA3aTEBHYIO YaCTh 3aKIIOYEHHS 3KCIIEPTA~OLEH-
KA,

8.3. 3A0AYH U CTPYKTYPA BKCNEPTHOIO 3AKNHOYEHWA
(OTHETA)

K 3agmauyaM SKCAEPTHOTO 3aKmouyeHHA (oT4era) 00 oueHKe LeH~
HBIX ByMATr OTHOCSTCS BuITTONHEeHHe Tpebonalliil felicTBYIOIIEro 3a-
KOHOAATEILCTBA N0 0TI peJe/IeHHIO TeHCTBUTEIBbHOM CTOMMOCTH LIEH-
HBIX Bymar, dUKCauusa BCeX BAXHEIX MOMEHTOR OlIEHKH, obecrieye~
HHe YeTKOH moxazare/IsCTBEHHOMN 0a3bl M apryMeHTUPOBAHHOCTH,
NpUMeHeH Me CHCTEMHOro nioaxosia, CTPYKTypa (cocTas) 0THETA MO~
XeT BKIIOYATh CHEeAYIOLIHE pa3iens!.

Baedenue uau onpedenenue 3adanua Ha ogenk)y. B 1aHHOM pas3sjene
YKa3bIBAIOTCA CYTh 3aJAHHA OLEHKH, €€ LIeJIM M 331a4H, XADAKTEPH -
cTHKa ocobeHHOCTel LIgHHBIX DyMar, HAMMEHOBAHKE Y I0PUANYEC -
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KHH agpec amMuTeHTa, 060CHOBaHNE OLEHHBAEMOIC BUIA CTOMMOC-
TH, NaTa OLIeHKH. IIpHMepHBIii TEKCT pasaesa NMPUBOIUTCS HHXE,

Ha ocHosanuu forosopa Ne 9 ot 19 mapra 2002 r. 3AO «Makens
nopy4aeT, a 3A0 «3kcnepT» NPOU3BOAWUT OLEHKY PEIHOYHOR CTOKMMOCTHY
OObLIKHOREHHLIX MMEHHBIX Be3A0KYMEHTAPHLIX aKLUMIA B Lenax peanusa-
uru. Peanuaaums akumii moxet BbITb OCYLIECTBNEHE B pamMKax obecne-
HEHWA NDAaB BnapenbuUes ueHHbX BymMar npu cofninieHuM UMK YCTaHog-
NEHHOMD 3akoHoaaTenscTeaom Poccouiickoit Penepalun nopagxka ocy-
WEeCTBNaHKA 3TUX Npas. AKLKMKU NPOoWAK rocynapcTeeENHYD Perucipa-
U0 B TepputopunansHoM otaeneHun OKUB Poccuu 20 mag
2002 r. noa Homepom 120771, [laTta onpeneneHvs peiHOYHOK CTOWMO-
cTW akumia — 30 maprta 2002 r.

OueHMBaeMbie akuM NPUHanNexXar Ha npase cobcTeHHOCT 3A0
«Daxen», pacnonoxeHHoro no agpecy r. bopucosck, yn. beperosas,
13, uto aadwmkcrposano B Yorase 3A0 «aken», 3aperucTpypOBaHHD-
ro Bopucoeckoi permcTpaumnonHon nanatoil 8 avsapa 1998 r. (ceuge-
TeNsLCTBO O pereTpauun Ne 5827), a Takxke pelleHeM O BeINYCKE UgH-
Heix Bymar 3A0 «dhaken» (rocynapCTBEHHLIH PErMcTpauMOHHbIA HoMep
1-01-9267-J), otyetom 06 MTOrax BeINycka UeHHbX Gymar (3aperucr-
pvupoBad 20 Maa 2002 r. TeppuTopvansHeiM oTaeneHnem GKLE Poc-
crun ). LUene oueHku ~ onpenengHie peHOMHOW CTOMMOCTH ODLIKHOREH-
HbIX UMeHHBLIX 683n0kyMeHTapHeX akuki 3A0 «Paken» B LENAX peamm-
3aumn B cooteeTcTeun ¢ PepeparnbHbiMUA 3aKkoHaMK «O0 OLEHOYHOR
neatenbHocTh B Poccuiickol denepaumnm» o1 29 nions 1998 r. 1«06
akumoHa pHeiXx obwecrsax» oT 24 Hoabpa 1995 r. (c nocnepyowuMi
W3MEHEHMAMY W LONONHEHWUAMU),

Onpedenenue (ycmarnoanenue) npag cobcmeenHacmu u gopu
(xapaxmepa) ux 3axpenseHus. DTOT pazfien TIOCBAUIEH M3YYEHHIO
OpPralM3aL MOHHO-TIPABOBEIX NOKYMEHTOB (YCTAB, CBMASTE/ILCTBO 0
perucTpalliy) HIH NpoBeaeHHUIO CrieUHanbHON IOpHAHYEeCKOH 3Ke-
TIEPTH3HL,

ITpumernsieMble cmandapmot 0yenky. 30ech TPUBOIUTCSH TIEpeYeHh
HUCIIONIB3YeMBIX B COOTBETCTBUH C AEHCTBYIOLIHM 38KOHOIATEIBCTEOM
CTaHgapToB OLEHKH. IIpHMEpHEBIA TEKCT ZaHHOTO pajgena NpeACcTarieH
HHXeE.

dna onpeneneHrs peIHOYHOW CTOMMOCTH BKUWIA MCNONL3OBAMCH
cTaHAaPThEl MexaoyHapoaHOro KoMUTeTa no CTaHaapTam OUBHKU WMy-
wecTea, «CtaHoapTh OLEeHKW, 06A3aTeNkbHble K NPUMEHEHMIO Cybnex-

TaMM OLLEHOYHOW O8ATENbHOCTW», yTEEPXaeHHEIE [TocTaHoBNeHUeM [1pa-

BuTanbcTaa PO ot 6 wiona 2001 r. Ne 519, umetoliasaca aakoHoOnaTeNb-

Har 6asa, HopMarTueHse OokymeHTe QKL Pocoun, a Takxke cnoxue-

WHMECcH B8 OUEHOYHOM NpakTUke GOHRDBOrO PhiHKA MBTOAWYECKUE Noj-

Xo4bl, B COOTBETCTBMM CO CTAHAAPTAMM NpPOUBCC OUEHKW — 3TO NoMu-

yeckv 060CHOBaHHAA M CUCTEMAaTU3MPORAaHHAR NPoUeaypa Nocneaosa-
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TENLHOMO peLleHna npobnem ¢ MenoNb3aoBaHWeM MABRECTHLIX NOAX0A0B
1M METOOOB OUEBHKK IR BbIHECEHWA OKOHYaTenbHOro CYXOEHWSR O CTO-
MMOCTH C BblABNEHWEM ONpefeneHHbIX 3TAN0E K o06s3aTenbHbIX rnpoLe-
ayp. MpoBeaeHve oUeHKM B paMkax 0eACTBYIOULMX CTAHOAPTOB BKAKYa -
er cnenyiowme atanb:

« 3AKNI0YEHWE C 3aKa34uKoM Aoroeopa 00 ougHke;

+ YOTAHOBNEHWE NPABOBLIX U KAY8CTBEHHbIX XapakTepucTik obuwekra
OLIEHKM;

+ AHANW3 PbIHKA, K KOTOPOMY OTHOCKTCA O0BLEKT OLLEHKW, ero UCTo-
pUK, TEKYLIEW KOHLIOHKTYPB M TeHAeHUWi, nomwck aHanoros obvexkra
OLEHKM,;

+ BEIGOP MeTOSa (METOA0R) OUEHKY B PaMKaX KaKaoro M3 Noaxoios K
OLEHKe ¥ 000CHOBaHMA OTKasa OT NPUMEHEHWA OTASNLHLIX NOGXOA0E C
YHETOM KOHKPETHEIX 0BCTOATENLCTE NKM ocoberHocTel OOBEKTa OLEHKMN;

» OrNpeaeneHue KOHBIOHKTYPR pbiHka, T. 8, COOTHOLUEHUA cnpoca M
NPEANOXKEHWUA M (PEKTOPOR, OKA3LIBAIOLLMX HE HUX BIMAHKE,

« ONPEAENEHUE UTOFOBOW BENMYMHE CTOMMOCTH ODBLEKTA OUEHKM HAa
OCHOBE YY&T& NONYYEHHbIX KONWYECTBEHHBIX M KaueCTBEHHLIX Xapakre-
PUCTWMK, PedyneLTaToB aHanu3a pbliHKa, K KOTOPOMY OTHOCUTCA O0nekT
OLEHKH, 8 TaKkke oflCTORTENLCTE, YMEHbLUAIOLWUX BEPOATHOCTE Nony4e-
HURA 0OXOH0B 0T 0bbeKTa oueHKK B Gyaoyulem (PUCKOB) M Opyroit Mubop-
MaLu;

» COCTABNEHWE U NepeaaYa 3aKkasumky orderta ob cueHke.

OCHOBHLIMW KPUTEPDWAMU OLEHKW akUWA ABARIOTCH LENW OLEHKW,
BWU[, CTOMMOCTH, CTATYC IMHUTEHTA, MHBECTMLUMOHHLIE KBYECTEA U yNpaB-
NEeHYecKye BOSMOXHOCTH LeHHbix Gymar, NMpouenypa OUSHKW BKNOYaeT
crnepyrolmne warmu.

1 AHTEPBLK G PYKOBOAWUTENAMM NPELNPUATHUA N COOCTBEHHUKAMM;

+ cBop v obpaboTka NpasoycTaHaBNMBAIOWMY 4OKYMEHTOB, CBaae-
H1A 06 obpeMeHeHnn 00weKTa OLEHKKU NpaBamMy TPETEWX NNL, O8HHbLIX
OYXranTepCKoro YHeTa W OTYETHOCTH, OTHOCHLUMXCH K OObeKTY OLEHKW,
MEPKETMHIOBOW MHQOPMAaLMK O XapaKTepriCcTuKax OOBeKTa OLUEHKW, a
TaKkxke rHpopMauny, CBAAKRHON ¢ O6BEKTOM OLEHKH,

» pafoTa 3KCnepTa No ONpPeaeneHio CTOMMOCTH Pa3NHYHbIMKY Me-
TOOAMM;

' NOArOTOBKA OTYETA (SKCNePTHOro 3aKNO4EeHWA) O PLIHOYHOW CTO-
MMOCTH aKUWHA;

 NP8A0CTABNEHWE 0THEeTA (BKCHepPTHOro 3aKNioMeHMA) 0 PblHOYHOMN
CTOMMOCTM aKuWii 3aKaavuky,

dopma 0T4eTa - NUCBMEHHARA,

Hugopmayuonnnii pazden, B pasnene naiorcs nepeydeHs 1 obLLast
XapaKTepPMCTHKA BCEX HMEIOLIMXCSA HHMOPMAIMOHHBIX UCTOYHHKOB
(OTYeThI, KOHTPAKThI, HOTOBOPHI, AYIUTOPCKHE N APYTHE 3aKINI0YE-
HHUA, COPABKH, Pe3ynbTaTsl 06Caea0BaHM s, OCMOTPa, HHTEPBBIO, aH -
KEeTHPOBAHHS).
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Obryesxoromumeciuli pazden, 30ech OTpaskaeTesl 061IEIKOHOMMYECKas
CHTYALIMs B CTPaHe WK pervoHe, 6a30Bble XapaAKTePUCTUKM (PHHAH-
COBOTO PHIHKA, UMEIOIIWE OTHOLIEHHE K OLIEHMBaeMbiM DyMaram.

Konzonkmypnuoiii ananus ghondosoeo peinka. B pasnene npuBogaT-
CS KpaTKOoe ONMcaHMe pblHKA LeHHLIX OyMar, Kpatkasa xapakKTepuc-
THKA cerMeHTAa QOHIOBOTO PBLIHKA, OTpAchy U TEPPUTOPHH pacho-
JIOXEeHUA 3MUTEHTA (0CODEHHOCTH, PETPO- U COBPEMEHHOE COCTOA-
HMe, PHIHKU ¢OblTa, IMHAMHKA CIPOCA M NpPEATOXeHH S, hAKTOpE,
BJIMSIIOLIHE HA CMPOC M MPEUTOXKEHHE, KOHKYPEHUMS M MOJIOXEHNE
HAHHOTO NPEeATIpHATHS MO CPaBHEHMIO C KOHKYpEHTaMH, OLIEHKa
ITOJOKEH U Ien B OTpac/IH).

Texnuxo-axonomuteckoe onucantie smumenma. Pasaen BKIIovaer
CHAEHYIOUHE TIO3ULIMU;

¢ KpaTKasl XapaKTePUCTHKA MPeArpUATHA-DMUTEHTA; MECTOIO-

JIOXEeHME M HanpaBjieHWUS HeATEAbHOCTH, OpraHM3aLllMOHIas
CTPYKTYPA TIPEANPUSATUA Y CTPYKTYPA MMYILECTBA; HANHYHe
AOUEPHUX KOMTIAHW M W (DHIHAIOR, APEHIOBIHHOTO UMYILICCTRE;
ocofeHHOCTH PHHAHCOBO-X03AHCTBEHHOM NEATENBHOCTH U X
BAWSHHE HA PEIHOMHYIO CTOMMOCTL LIEHHBIX OyMar, CTParTeris
TIPEANTPUATHS H HCTOPUS €0 Pa3BUTHA; CTPYKTYpPA MPOM3BOL -
ctBa (padoTa, yenyr); acCOpTHMEHT, YCIOBHA COBITA M Ha/lM-
UHe NOCTABLUMKOR; CUCTeMAa MEHEKMEHTA M MADKETHHTA, AHATH3
hHHAHCOBO-X03HCTBEHHOM AeATEILHOCTH H IMATHOCTHKA Oau-
KPOTCTBA, pLIHKH cObITA, moTpebuTe) M U MX (PMHAHCOBOE No-
JIOKEHHME; CHeTeMa CHAOXEHUA H XapaKTePHCTH KA OCHOBHbIX
TOCTABILMKOB; YHEIIEHHOCTD [IEPCOHANA M er0 CTPYKTYpa (npo-
theccoHanbHaA, KBUTHMHUKAUHOHHAS M COLUANLHANA ), TEKYYECTh
KAOpORB; COCTOAHHE ynpaBaeHus (¢ ykasaHueM TOCTYXHOTO
CMHUCKA pYKOBOAUTENEH 1 BhICIIEro MEHEIKMEHTA), 1 BEpCH-
dbukauua (MpoM3BOACTBE HHAS U OTpacieBas) M pUCKH; hakTo-
Db, BIIMAOLIME HA PA3BUTHE IMHUTEHTA,

» JAHHBIE IO LIeHHEIM DYMAaTraM-aHANOraM; aHaJTIU3 COCTOAHHA
(hOHAOBOrO PEIHKA B LIETOM; CPABHUTE/IBHBII AHANH3 CerMeH-
TOB (POHAOBOT0 PEIHKA WM AHANOTMYHBIX DLIHKOB LeHHEIX Oy-
MAT PATMYHBIX TePPUTOPUIt (AHATTUTHYECKAN MHG OPMALIMS JUTA
BCEX TPEX [TOAXOA0OB; OTpaxKeHue HHopMauuu ob yripasieH-
YeCKHMX BO3MOXHOCTAX H MHBECTHLIMOHHBIX KAUECTBAX 1ICHHbIX
Bymar, xapakTepe ¥ 00beMe 00paLLieHHS; OUEHKA X JTMKBHI-
HOCTH M MOXOJHOCTHM, AHANU3 U OLIEHKA DAKTOPOB, BIHUSIOIINX
Ha YPOBEHb O1LIeHKH; peHTabenbHOCTh HHBECTHIIMI B aHaNoruY -
Hbie LIEHHbAIe OyMarH; cpaBHEHHME MO NepHojaM rnokasareici
SMHTEHTA U CPEAHEOTPACHEBEIX TOKA3aTeNe i OLIEHKH 1{EHHbIX
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BGyMar-aHajioros;, KOMMEHTAPHH, KaK BIIHACT AMHAMHKA H YPO-
BEHb U3MEHEHUS OCHOBHBIX HHIHKATOPOB PHHAHCOBOTO PhIH -
Ka Ha BeNUYKHY PRIHOYHONH CTOMMOCTH OLEHHUBAEMBIX LIEHHBIX
Bymar);

e AHAJUI COLHANBEHO-2KOHOMHYECKOrO pa3puTHa Pocchu 1 06-
nacTH (paitona); aHATH3 3KOHOMHYECKOI'O COCTOSIHHS OTPACITH
H KOHBIOHKTYPBI PEIHKA € HCITOJIb30BAHHEM OTpacjeBoro 06-
sopa no mupy, CHI', Poccuu u o6aacTu (paitony);

¢+ OLEHKA 3KOHOMHYECKOro H HMHAHCOBOIO COCTOSIHHUA NIPEINPU -

ATHH, HCX0Od H3 HMEKIIHXCH B pﬂﬂﬂﬂpH}KBHHH AOKYMEHTOB M
MATEPHANOB, Pe3YJILTATOR BCTPEY C €10 PYKOBOIHUTENAMH H IO~
CELLEHHS 00beKTOB, aHANN3 M OLIEHKA AKTHBOB H MACCHBOB
TIPEanPHATHA C HENEBIO ONPeaeneHUT YHCTOH CTOMMOCTH aKTH -
BOB, IPOTHO3MPOBAHHE DYIYLUIMX NeHEXHBIX ITOTOKOB, KOTO-
PO€ OCHOBBIBRETCSI HA MPOTHO3aX NOX0A0B, PACXOI0B U HHBEC-
TULIMH, pacCyMTAHHBIX Ha Da3e CIOXKUBIUMXCH TeHIEHUHH, a
TAKIKE YUET ORMIAHHIA,

Memodst oyenrxu, Paznen nocssuieH o60CHOBAHHIO BEIDOpa Me-
TOJIOB OLIEHKH, ONMHCAHMIO CYLIHOCTH BEIOPAHHBIX METOLOB | MO~
CJENOBRATENIBHOCTH OLEHKH, HCTOUHHKAM TIO CTABKAM KanMTAIM3a -
LIHH K CTABKE AMCKOHTA, 0DOCHOBAHHMIO BEIOODA U OTIpeeNeHHIO Ol -
THMANTbBHBIX pREMEpDE My 5_":-T1f[}l'l.TI]r[['t.'IEl'I‘l‘Z!Ipﬂ‘1 TTONpaBOK Ha BE:JTH‘-IHH}"
maKeTa, JIMKBUIHOCTH, HOXOOHOCTH, HaAeXHoCTH, Oe30MacHoCTH
HeHHLIX OyMar.

Pacuernbi putrounoll crmousmocnii. 3AeCh MPUBOAWTCS pacyeT PhIHOY-
HOM CTOMMOCTH IIEHHBIX BYMar HA OCHOBE 3aTPATHOIO, IOXOMHOIO U
CPaBHUTEJILHOYO NOIXOI0B,

Srcnepmuoe 3akaroverle o0 peHovkoi emoumocmu. B pa3nene na-
eTcq 000CHOBAHME YILABHOr0 Beca METOAOB OUEHKH, ONpeneicHie
PBIHOYHOH CTOMMOCTH L@HHBIX GyMar Ha OCHOBAHMH B3BellIMBAHMSL
pEE}'J'II:.TﬂTDE PAc4YeTOB mo }{EUK,HGM}" METG,[[}" C YUSTOM E€T0 YOCNIBHOTO
Beca, HMTOTOBOE 3aKMI0UEeHUE 0 BeIMUNHE CTOHMOCTH.

Cepmuchukam xavecmsaa oyenxu. Paznen 00RIYHO COAEPXHT MH-
dopMaLHO 0 NPUHIMITHANBHBIX TOAX0AAX K olleHKe. IIprMepHBIH
TEKCT IAHHOI'D p&ﬂﬂﬂ:ﬂﬁ HPE,LLCTH}]HEH HHXE.

Y noanucasLwiny AaHHBIR OTYET He BbIN0 NWYHOA 3aWHTEDECOBaHHOC-
TH MM NPEaB3ATOCTHM B NOAXDAE K oueHKe 06weKTa, paccmMarpusaemo-
ro B HACTOAWEM OTYETE WM B OTHOWEHWW CTOPOH, MMEIOLLWX K HEMY
oTHoLWeHMe, J1I0CTOBEPHOCTE MCXOAHDN MHMOpMaLMK, NPeacTaBNEHHON
ANA OLUEHKM PIHOYHOW CTOMMOCTH akuKii, OUSHWMKAMW He yAOCTORE-
panack. OTBETCTBEHHOCTL 32 ADCTOREPHAOCTE W NONHOTY NPeACTaBNEH-
HOl MHGOopMaLuK HeceT 3akaaynk. OueHKa PeIHCYHOW CTOMMOCTW CO-
CTABHbIX YACTel UMYLLECTBEHHOMD KOMMNEKCa NPEANPUATHA He BeIiNON-
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HANack, Mpoeepka o6peMeHeHNa 00beKTa OLEeHKW NPaBaMIK TPETEUX nul
HE MPOM3BOOMNACS.,

OugHLIWKM BEICTYNZNW B KEYECTEE HE3ABUCHUMbIX AKCNepToB. OHM yag-
CTOBERAIOT, 4TO MANOXeHHLIE B oTyeTe (aKTe!, Ha OCHOBE KOTOPLIX Npo-
BOOWNCA aHanu3, Denanvcs BLIBOAL W 38KNOYEHWA, QOCTOBEPHE! U He
copgepxat owubok. OuegHka NponaBefeHa ¢ y4eTOM BCEX OrpPaHnYMTEN,-
HBIX YCAOBUA 11 MPeanockiNOK, HANOXEHHbIX YCNOBUAMW MCXOAHOI 3aaa-
4M, COrNacHO AOroBOpY, Ha OCHOBE KOMMAEKCHOr0 MayvyeHns o6hekTa,
NPOBEAEHHLIX CnewyransHLIX 3KCNepTU3 U BEINONHEHHLIX pac4eTos. Me-
TOOWKE OUEHKU ABNRBTCA MHTENNeKTyansHoi coOCTBEHHOCTLIO BKCnep-
ToB. TeKCT 0TYETA He JONYCKABTCA WCNONb30BATbE CTOPOHHWM OpraHv-
3auUUsAM (KpOME CTy4aes, NPeayCcMOTREHHBLIX A8ACTBYIOWMM 33KOHOaa-
TeNLCTBOM).

Mpw cocTasneHnn oTyeta 06 OUEHKE MCNofibagBanack WHGOPMa-
uva cobcTBeHHWKA, obecneYyusawas AOCTOBEPHOCTE OTYeTa 06
OLEHKE KAK LOKYMEHTa, COAspXawWero CBeaeHna A0KasaTensCTeeH-
HOro 3HaveHwa. CocTae seINONHEHHLIX paboTt 6bin onpegenad 4oro-
BOpoM. MonnoMo4yma paBoTHUKOB, yHaCTBOBaBLUWX B BaHHOW pabore,
NOOTEEPXAATCH AVMNIOMaMU O NPOGECTHOHANEHOW NEePenoaroTos-
ke BYMNK, akkpepuTosaHHoro MunumywecTsom Poccuu, keanudu-
KaumoHHelMW CBUOeTenscTeamm Poccwuiickoro u Mockosckoro ob-
WecTs oueHMKOS,

Cucmema ozparuyenuii, Pasnen BKIIOYAST OCHOBHEIE TIPEIOXKE-
1 1 OrPpAHHYHBAIOLIME YCIIOBUS 0TYeTA 00 OLIEHKE LIEHHBIX OyMar,

ITpuMeEpHBIIT TEKCT BTOro pasaesa IMPHBENeH HIXE,
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Cnepytolive DONYILEeHWA, OrpaHu4vBaiouMe YyenoBus, ABNRKTCA
HEOTBEM/IEMOR YaCcTei0 HACTOALLere oTyeTa, HacTonwmia ot4eT poc-
TOBEpeH NWWb B NOAHOM 00beMe W NMb B YKA3AHHBIX B HEM Lenax,
3aKasyuK rapaHTUpyeT, 4yTo Nban MHQOPMAaLIMA, CYXOEHWA, aHann-
TUYeckne paspaboTky OLEHLLUKOB K ApYrue MaTepuakl HACTOAWErD
oT4eTta 6yayT MCNonk3oBaHsl MM UCKNIOYUTENBHO B COOTBETCTBHW C
uenaMu U agpadamiu, GYHKLUAMK, YKE3aHHLIMK B 3808HUH Ha OLBHKY,
MHeHue OueHLWWKa OTHOCUTENLHO PEIHOYHOW CTOMMOCTY NeiCTEW-
TeNBHO TONLKO HA AAaTy oueHxu, OueHLMK He NpuHMMaeT Ha cabR
OTBETCTREHHOCTHM 3a MAMEeHEHWe 3KOHOMWYECKUX, IOPWOWUYECKUX W
WHBIX HaKTOPOB, KOTOPkLIE MOryT BO3HWKATL NOCNe 3TOW AATH W No-
BAWATL HA PbIHOYHYI0 CUTYaLWIO, 8 CNefoBaTeNEHO, U HA PhiHOYHY
cTouMocTe obwexTta, Jliobele pacyeTsbl GTOMMOCTH, NPUBEABHHLE B
OTUETE, OTHOCATCR K CTOMMOCTK BCero obvexTa ougHkK. Jlioboe ero
pasjpeneHMe Ha OTASeNbHbIe YAacTH W YCTaHOBNEHWE WX CTOWMOCTH C
NOCNeAYIOLLMM CYMMUPOBAHUEM BEOET K HEBEPHOMY ONpeneneHuin
CTOVMOCTMW YacTei,

Mpu nogaroToBxe oT4eTa 06 OUBHKE MCNONLA3YIOTCA NPOTHOAHLIE
AaHHee 0 Byaywinx NPUGLINAX U AMOPTHU3AUMOHHBIX OTHUCNEHUAX, &
TaKXKe ApYrue AaHHLIe, NONYHEHHbIE B 38KOHHOM nopAake. MUHaKCo-



Bbleé U TEXHWKO-3KOHOMMUYECKWE XapakTepUCTUKW, MCNoNb3yemble B
oueHke, 6epyTcs Unwu PaccUUTLIBRIOTCH Ha OCHOBe ByXranTepckoi oT-
4ETHOCTK 6e3 NPoBeLeHWst CreuuanLHoR ayauTopcKoi NpoBepkn ee
AOCTOBEPHOCTU U UHBEHTapW3auuKn, B npouecce OUEeHKM He NpoBo-
AWTCA CneuvansHaqa InpuanMYeckan akcnepTusa fOKYMEHTOR, Kacalo-
WMXCA npae coBCTBEHHOCTHY Ha OLeHMBaeMOE NpeLnpuaTUE U yupe-
AUTEeNbHBIX ACKYMEHTOS, [poryoasl, cogepxawuecn B oT4ETE, OCHO-
BbIBRIOTCA HA TEKYLLMX PBIHOYHLIX YCNOBUAX W NpeanonaraemMblX Kpart-
KOCPOUYHBIX hakTopax, BAUAIOWWX HA MBMEHEHHE KOHBIOHKTYPbL GOoH~
AOBOrO PhLiHKA. 3TWU MPOrHO3aLI NOABEPXKEHLl WAMEHEHUAM WU 33BUCAT
OT CUTYaUWK, CKNafbiBaioLLenca Ha peiHKe LeHHEIX ByMar U GuHaH-
COBOM PbIHKE B LEMOM,

3aknioveHe N OTHET NpecTaBnAloT coBOoM TOYKY 3PEHMA OLIEHILMKA
Bes kakux-nubo rapaHTWia G ero CTOPOHEI B OTHOWEHWK YCAOBKWIA Nocne-
AYIOUWEn peanv3aumm LeHHbIX Bymar. OT oueHwuka He Tpedyerca no-
SBNATLCH B CYOE MK CBUAETENLCTROBATL WUHBIM criocoBoM No nosoay
NPOV3BEARHHOW OLUBHKM MHA4Ye Kak no oduruMansHOMY BbI3OBY Cyoa.
OueHWMKY HE NPUHUMAIOT Ha cefa OTBETCTBEHHOCTU 3a NPaBoBLIe ac-
NeKkThbl, BKNOYan kakue-nubo npaea yoepxaHus unu obpemeHeHus, Ko-
TOPbIE MOryT CYLIECTEOBATE B OTHOLLEHWMKW OUEHMBAEMOro MMYLLECTEA,
eCcNM B OTYeTe He ykaaaHo MHoe, B npouecce aHanvaa v nporHoae gea-
TENLHOCTH AMUTEHTA OUEHLLIMKIK NONaranMce Ha NpeaACcTaBReHHbLIE PyKO-
BOACTBOM 3MWTEHTA OTYETHOCTL ¥ AOKYMEHTAUMIO.

PBIHOYHAA CTOMMOCTL LieHHOR BymMary nogpasymesaseTt, 4To cosep-
LeHWe NPoAAaXW Ha onpegeneHHyio JaTy 1 Nepeaaya Kpuanyeckux npae
{TuTyna) oT NpoJaBUa K NOKYNaTend NponcXoant npu cobaoaeHwn cne-
AVIOLLMX YCNOBWH:

 B3AWMHAs roTOBHOCTb KYNUTL-NPOAETD,

» NPOAABEL W NOKYNaTenb JeHCTEYIOT B pamKkax 3aKOHa Ha OCHOBE
TUNWUYHBIX MOTHRMPOBOK;

+ 06e CTOPOHBl XOPOLO MHGOPMUPOBAHE! O NpeaMETE CASNKU 1 AeiA-
CTBYIOT B LLENAX HRWNYYWEero YAOBAETBOpPeHWA CODCTBEHHBIX WHTEpe-
COB!

« 0BLEKT BbICTABNGH HA TOPrM AOCTATOMHOS BPEMS;

+ LeHa He ABNAETCR CNegCTBMeM CrneunansHoro KpeauToBaH1a Mnm
YCTYNKW Npae Kakoi-nubo na CTOpOoH, yHAaCTBYIOWWX B COBNKE;

+ OftnaTa NPoU3BOANUTCA B AEHEXHOW POPME W He CONPOBOXIAeTCH
LONONHWUTENBHBIMK YCNOBUAMM,

WToroeas BenvumnHa PelHOYHON KK WHOM cToMMOCTW 06beKTa, oTpa-
XEHHAS B OTYETE, ABNABTCH A0CTOBEPHOW, €CNK CYAOM He [oKasaHo
ofpaTHoe. NpeanonoXxeHe 0 SOCTCBEPHOCTH W BEBNUYUHE CTOUMOCTM
ofvexTa oLeHKM cornacHo oryery NpodeccroHanbHoro OUeHLLMKa MO-
XET WCNONL30BATECA CYAAMW BO BCEX CNy4asX pacCMOTPEeHWs Cnopos
NO OUEHKE, B TOM YMCNE CMYXKUTh OCHOBAHMEM ANA U3MEHEHWRA peLua-
HUR O HENPAaBUNLHOM HENOTOOBNOXEHWUN,

139



Ydocmoseperue omyema. B pasnene NpHUBOIATCH IEPEUYEHE IKCNEp-
TOB U CNELMANTHCTOR, NPHHHMABIIHX YYACTHE B OLIEHKE, ITOAITUCH Beex
YYaCTHHKOB OLIEHKH, CBHIETENbCTRYIOIME 00 HX COITIACMH C €€ pe-
SYNETATAMM.

Cnpasounuii pazdea. 3mech naeTcs XapakTepHCTHKa OCHOBHHX
TTOHSTHH,

Ipunoxcernun. B xadecTBe NMpPUIOKEHWHA BLICTYNAIOT KOMUA JIHLEH-
3UH, KOITHH{ OHUIUIOMOB 0 ITpodecCHOHAIEHOM IMEPENoNrOTOBKE OLEgH-
IIMKOB, HHAST JOKYMEHTALIMSI.
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