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BBEAEHUE

HucunminHa '"YrpaBlieHME CTOUMOCTBbIO OW3Heca' SBISETCA JUCHUILIMHON
0JI0ka 0 BBHIOOPY 00pa3oBaTeNIbHON MPOTPaMMbl MarucTpaTypsl, GopMupyromen y
oOydJaronmmxcsi TOTOBHOCTh K CaMOpEaJU3alfK, HWCIOJIb30BAHUIO TBOPUYECKOTO
MOTEHITMANA, JCHCTBUSAM B HECTAHAAPTHBIX CHUTYyallUsIX, TOTOBHOCTh HECTH
OTBETCTBEHHOCTh 3a MPHUHATHIE pEHIeHUs M paldoTaTh B KOMAaHJIE, TOTOBHOCTH
co371aBaTh KOMaH/Ibl 1 PyKOBOJHUTH KOJJIEKTUBOM (TpyITiaMu, KOMaHaMu).

[{enpr0 OCBOCHUS AUCIUILUIMHBI ' YTIpaBICHUE CTOMMOCTbIO OM3Heca" sBIsieTCS
(dbopMHUpOBaHUE Yy CTYJCHTOB CHUCTEMAaTHU3WPOBAHHBIX 3HAHUN B OOJACTH TEOPUU U
METO/IOJIOTUY YTPABICHUS KOMITAHMSMH Ha OCHOBE WX CTOMMOCTH, DPa3BHTHE Y
CTYJICHTOB aHAJIMTHYECKUX CIIOCOOHOCTEH M MPAKTUUYECKUX HABBIKOB IO pa3paboTke
(G ()EKTUBHBIX  YMPaBICHYECKUX PEIICHUM, HAMpaBICHHBIX Ha MpUpPAIICHUC
CTOMMOCTH KOMITAHWHA U aKTHBOB.

3amavyaMu JUCITUTUTHHBI SBIISIOTCS:

- YCBOCHHE HJICOJIOTHH CTOMMOCTHOTO MBITIUICHHS KaK OJTHOM U3 COBPEMEHHBIX
KOHIICTIIIUN YIIPaBJICHUS MPeanpusiTieM (OU3HECOM);

- YCBOCHHME TPHUHIIUIIOB W OCHOBHBIX METOIAMYECKUX ITOJXOJ0B K OIICHKE M
VOPaBJICHUIO CTOMMOCTBIO Ou3Heca (NpeanpusaTvs), Kak OTKPBITOM, CIIOXKHOM
JTUHAMHUYECKOM YKOHOMUYECKON CUCTEMBI;

- (QopMupoBaHuE CHOCOOHOCTH MCCIIEOBaTh XapakTep JBWXKYIIMX CHJI,
OTIPEENSAIONUX BEIMYMHY CTOMMOCTU Ou3Heca ((pakTopoB U IpailBEpOB CTOMMOCTH)
¥ OCBOCHHME OCHOBHBIX METOJIOB M UHCTPYMEHTOB MX aHAJIN3a;

- mpuoOpeTeHWe YMEHUHW M HaBBIKOB B OOJACTH OpraHu3aliu Ipoliecca
yIpaBieHuUs] OM3HECOM Ha OCHOBE €r0 CTOMMOCTH.

B pesynbTaTe n3ydeHus TUCIUTLINHBI CTYIACHT JTODKCH:

3HATh:

— TOJXOJbI U OCHOBHBIC METO/BI U3MEPEHUS CTOMMOCTH OM3HECAa M YMETh UX

MPUMEHATh HA NPAKTUKE B YBS3KE C TJIABHOW CTpaTErMyecKod LeJblo Ou3Heca



(npennpusitusi) — o0ecreyeHus: yCTOMYMBOTO pOCTa €ro0 CTOMMOCTH ISl aKIIMOHEPOB
U IPYTUX CTEHKXOJIJIEPOB;

— METOJUKH BBISBJICHUS KJIIOYEBBIX (PAKTOPOB CTOMMOCTH KOMIIAHUH,
OCHOBHBIE UHCTPYMEHTHI (DMHAHCOBO-IKOHOMHUYECKOTO aHan3a, UCIOJIb3yEMbIE IS
U3MEpPEHUS U YIIPABJICHHS] CTOUMOCTBIO OU3Heca;

— OCOOCHHOCTH OpraHM3aluu U (YHKIMOHUPOBAHMS CHUCTEMBI YIIPABICHUS
OM3HECOM Ha OCHOBE MTOKAa3aTeNIe er0 CTOMMOCTH,

yMeTh:

— OPUEHTHUPOBATHCS B BUJAX CTOMMOCTH OWM3HECAa U OCHOBHBIX MHCTPYMEHTAX
(MeTpuKax) UX KOJUYECTBEHHOU OLICHKH;

— OCYILIECTBJISITh cOOp, aHamu3 W O00pabOTKy MJaHHBIX OLIEHUBAEMOTO
MPEANPUATHS C LIEJIbIO UX UCIIOJIB30BAHUS ISl YIIPABJICHUSI CTOUMOCTBIO;

— aHAJIM3UPOBATh  DKOHOMHYECKYIO U  (MHAHCOBYIO  HMH(pOpMAIIHIO,
WHTEPOPETUPOBATh  TIOJNyYEHHBIE  pPE3yJIbTaThl,  pa3pabaThiBaTh  MOJIEIH,
HEOOXOoAMMBIC IS pEIIeHHUs] 3aJad YNpaBleHUs OpraHu3alueid Ha OCHOBE
MoKa3aTeynel €e CTOUMOCTH;

— JMarHOCTUPOBAThH MPOOJEMbl U HAXOJIUTh BO3MOXHOCTH JJii BHEIPEHUS
UJCOJIOTUM W METOJOB CTOMMOCTHOTO YIIPAaBIEHUS B TMPAKTUKy pPabOTHI
NpEaNpUsTUs, peuaTh CTPaTerHYecKue | TaKTUYECKHWE 3aJaud  YIPaBIICHUS
MPEANPUATHEM HAa OCHOBE CTOMMOCTH;

— BBIOMpATh ONTUMAJIbHBIE METOJIbI YIIPABIECHUSI CTOMMOCThIO OM3HECA,;

BJIA/IETh:

— HaBBIKAMU TIPUMEHEHHUSI OCHOBHBIX HMHCTPYMEHTOB OIIEHKM CTOUMOCTH
Ou3Heca u ynpaBiieHUus Ou3HecoM (MTPEANPUATHEM) Ha OCHOBE €r0 CTOMMOCTH;

— MeToJaMu (PMHAHCOBO-PKOHOMHYECKUX PACUETOB TO OIEHKE CTOUMOCTHU
Ou3Heca (MpeanpusTUs) U €ro OTACIBHBIX AJIEMEHTOB;

— OCHOBHBIMHU MpPHUEMaMU U METOJaMU MOJICITUPOBAHUS CTOMMOCTH OU3HECa U

€ro OTACJIbHBIX 3JICMCHTOB.



JlucuuninHa onupaeTcs Ha yHHUBEpCalbHbIE KOMIIETEHIIMH, OOIIMe 3HaHUS,
YMEHUSI U HAaBBIKM OOYYarONIMXCS, TMOJY4YEHHBbIE Ha MPEIbLAYIIEM YPOBHE
o0Opa3oBaHus, IPU OCBOCHUH MPOTPAMMBI OaKallaBpuara WiH CIeUaIUTETa.

HucuumuinHa "'YrpaBiaeHHe CTOMMOCTBbIO Ou3Heca sBisIeTcss 0aszoi s
MOJTyYEHUs IEPBUYHBIX HABBIKOB MPOGECCHOHATBHON JIeATEIHHOCTH, KOTOPHIE 3aTeEM
3aKpEIUISIOTCSA B XOJI€ HAYyYHO-MCCIIEOBATEIbCKON M TEXHOJOTMYECKON MPaKTUKH,
JIOTIONHSIET ~KOMIIETEHIIMM, NpUoOpeTaeMble OOYyYaloUMUCS TIPU  OCBOCHHH
JUCHMILTUH (MOJyJei), GOopMHUPYIOMIMX HABBIKM SKOHOMHUYECKOTO M (DHMHAHCOBOTO
aHAJIN30B, TUIAHUPOBAHUSA U NIPUHSATHUS PEIICHUI B YCIOBUSX PHIHOYHON YKOHOMUKH.

OOm1ast TpyJI0EMKOCTh JUCIMILIMHBI COCTaBISICT 5 3a4eTHBIX CAMHHUIL (3€T),
T. €. 180 akameMuyeckux 4acoB KOHTAKTHOM M CaMOCTOSITENIBHON y4eOHOU paboThI
CTyJlleHTa, pabOThl, CBSI3aHHOW C TEKYIIEH W MPOMEKYTOUHOH (3aKIFOUUTEITHHOMN)
aTTecTanyei Mo AUCUUTIITNHAM TUCITUTUINHEI.

K BumaM TeKyIiero KOHTpOJIs pe3yabTaTOB OCBOCHHS AUCUUIUIHHBI "O1eHKa U
yIPaBJICHUE CTOMMOCTBIO OM3HEcA" OTHOCSTCS 3aJjaHusl, BBITIOJHIEMbIC CTYJACHTAMU
Ha Y4eOHBIX 3aHITHUAX U BO BPEMS CAMOCTOSITENTLHOU paboThl, @ UMEHHO:

1) TecToBble 3a7aHus;

Kputepuu onieHKH pe3ynbTaToB TeCTa:

"oTimuHO" - 90-100 % mpaBUIBHBIX OTBETOB B TECTE;

"xoporio" - 70-90 % npaBUIBHBIX OTBETOB B TECTE;

"ynoBneTBopuTenbHO" -50-70 % MpaBUIBHBIX OTBETOB B TECTE;

"HeyIoBJIeTBOPUTEIHHO" - MeHee 50 % MpaBUIBLHBIX OTBETOB B TECTE.

2) 3agaHus MO TeMaM MPAKTUYECKUX (CEMUHAPCKUX ) 3aHSATUH;

Kpurepuu u mikana orieHUBaHUS MPAKTHYECKUX (CEMUHAPCKUX ) 3aHSATH:

"OTIMYHO" - TOJIHOE PACKpBITHE BOIPOCA; yKAa3aHWE TOYHBIX HA3BAHUN U
OIIPEAEIICHNM; IIpaBUJIbHAs dopMynHrpoBKa MIOHATUH 151 KaTeropui;
CaMOCTOSITENILHOCTh OTBETa, yMEHHE BBOIWTh W UCIOJIB30BaTh COOCTBEHHBIC
Kiaccuukanuu u KBaM(pUKaIMy, aHAIM3UPOBATh U JEIaTh COOCTBEHHBIE BBIBOIBI
M0 paccMaTpUBaeMON TeMe; HUCIOJIb30BAaHHUE TOTIOJHUTEIHLHOW JIUTEPATYPhl U HMHBIX

MaTepualioB U Jip.;



"Xopoio" - HeI0CTaTOYHO TOJIHOE, 10 MHEHMIO TperojaBaTelis, PacKpbiTHe
TEMbI; HECYUIECTBEHHbIE OIIMMOKM B OINPEACICHUH MOHATHM, KaTeropuii u T.II.,
KapAHMHAJIBHO HE MEHSIONINX CYTh U3JI0KEHUS; UCTIOIb30BaHUE YCTapeBIlel yueOHOU
JUTEPATYPHI U JPYTUX UCTOYHUKOB,;

"yIOBIETBOPUTENHHO" - OTpaKCHHE JIUIITL OOIIErO HAIMPaBICHUS W3JI0KCHHUS
JEKIIMOHHOTO MaTepuajia MW Marephajia COBPEMEHHBIX YYEOHUKOB; HaJIUYHE
JOCTAaTOYHOTO KOJMYECTBA HECYIIECTBEHHBIX WM OJHOW-IBYX CYIIECTBEHHbIX
OLIMOOK B OINpPEACICHUH MOHATUN U KaTErOpUM U T. I.; UCIOJIb30BAHUE yCTAPEBILEH
y4eOHOM  JuTepaTypbl W JPYTUX HMCTOYHUKOB, HECIMOCOOHOCTh OCBETUTH
poOJIeMaTUKy y4eOHOUM TUCHIUILITUHBI U JIP.

"HEeyJIOBIETBOPUTENBHO' - HEPACKPBITUE TEMBI; OOJIBIIOE KOJUYECTBO
CYIIIECTBEHHBIX OIIMOOK; OTCYTCTBHE YMEHMI M HABBIKOB, OO03HAYEHHBIX BBIIIC B
KauyeCTBE KPUTEPUEB BHICTABIICHUS MOJOKUTEIBHBIX OLIEHOK JP.

3) 3ananusd (3a4a4M) MO TEMaM MPAKTUYECKUX 3aHSTHIA;

Kputepuu u 1mikana orieHKUA pe3yibTaToOB:

"OTIMYHO" - BBICTABJISIETCS ITPU OE30ITMOOYHO PEIICHHOM 3a/1aue;

"XopoIo" - BRICTaBIAETCSA, €CIIM 3a/1a4a B OCHOBHOM pEIlIeHa BEPHO;

"yIOBIETBOPUTENBHO" - BBICTABIISICTCS MPU HE3HAYUTEIBHBIX 3aMEYaHUAX W
HETOYHOCTSIX T10 33]1a4e;

"HEeyIOBJIETBOPUTEIHHO" - BBICTABIISICTCS MPU OTBETAX, HEYAOBIETBOPSIOIMINX
KpUTEPHUSIM, YKA3aHHBIM B MTPEABIYIINUX ITyHKTaX.

[IpomexxyTouHas arrectanusi MO JUCHUUILIMHE OCYIIECTBISETCS B (opme
3auera B YETBEPTOM CEMECTpe M dK3aMeHa — B MATOM. K OLIEHOYHBIM CpelicTBam
MPOMEXYTOYHON aTTeCTallud pEe3yJbTaTOB OCBOCHHUS JUCUUIUIMHBI "OleHKa W
yIpaBieHUE CTOMMOCTBIO OM3Heca" OTHOCATCS:

- KypCOBOM MPOEKT (JJ1s CTYJIEHTOB BCeX (opM 00ydeHHs);

- KOHTpOJIbHAs paboTa (1151 3204HOM OpMBI O0yUECHUS);

- BOIIPOCHI U 33J1a4¥ K DK3aMEHY.

Kpurepnn oeHKr KypcoBOro npoeKTa:



"oTnuyHO" - cTaBUTCS, €ClIM B PabOTe MPUCYTCTBYIOT 3JIEMEHTHI HAYYHOTO
TBOPYECTBA, WUCIOIB3YETCS COBPEMEHHBIH TEOPETUYECKUA U CTAaTUCTHUYECKUUN
MaTepuag MO TEME HCCIENOBaHUs, JENAeTCsl CaMOCTOSITENbHBIM €ro aHajlu3 Ha
OCHOBE 3HAHWI IO JIaHHOW TeMme, AENAIOTCS CAMOCTOSITEIbHBIE BBIBOJBI, J1a€TCA
apryMEHTHUPOBaHHAs KPUTHKA;, CTYACHT MPAaBWILHO M YBEPEHHO OTBEYAaEeT Ha BCE
BOIPOCHI PEIICH3CHTA;

"Xopomo" - cTaBUTCA, €cCIM B pabOTe€ UCIOIb3YETCS COBPEMEHHBIM
TEOPETHUECKU M CTAaTHCTHYECKHN MaTepuall M0 TEME HCCISOBaHUS, IOJHO |
BCECTOPOHHE OCBEIICHBI BOIPOCHI TEMBI, JIECNAIOTCS CAMOCTOSITEIbHBIE BBIBOJBI, HO
HET JOJDKHOW CTENEHW TBOPYECTBA; CTYACHT B LIEJIOM IMPABUIBLHO, HO HE BCerna
YBEPEHHO OTBEYAET Ha BCE BOMPOCHI PEIICH3CHTA;

"yIOBIETBOPUTENHHO" - CTABUTCSI, €CJIM B PaOOTE UCIIONB3YETCSI COBPEMEHHBIM
TEOPETHUCCKUI U CTAaTUCTUYCCKUN MaTepHall 1Mo TeME HCCIICIOBaHUS, HEIOCTATOUYHO
MTOJTHO OCBEIIEHBI BOIIPOCHI TEMBI, OTCYTCTBYIOT CAMOCTOSTEILHBIC BEIBOJIBI; CTYJICHT
HE BCEr/Ja MOXET JaTh OOBSICHEHUS BBIBOJAM, NPABWJIHLHO OTBEYAET HE Ha BCE
BOIIPOCHI PEIICH3CHTA;

"HEeyJIOBJIETBOPUTEIBHO" - CTAaBUTCS, €CIU B paboTe UCIOIb3yeTCs
YCTapeBIINM TEOPETUUYECKUA W CTATUCTUYECKHM MATEpHANl, HEAOCTATOYHO IIOJHO
OCBEIICHBI BOTPOCHI TEMBI, BBIBOJLI OTCYTCTBYIOT JHOO HE BEpHBI; CTYIACHT HE
BIIQZICET MaTepuajioM pabOThl, HE B COCTOSHMMU JaTh OOBSICHEHHE BBIBOJAM U
MOJIOKEHUSM JaHHOW padOTHI, HE MOYKET OTBETHTH Ha BOMPOCHI PEIICH3CHTA.

K 3adery momyckaroTCsi CTYIEHTBHI, UMEIONIUE TOJIOKUTEIbHBIE PE3yJIbTaThl
MPOXOKJICHUS TEKYIIIET0 KOHTPOJIA, & TAKXKE 3aUTEHHYIO0 KOHTPOJIBHYIO paboTy.

K sk3aMeHy JOMyCKarTCs CTYICHTBI, UMCIOIINE MOJIOKHUTEIBHBIC PE3yJIbTAThI
MIPOXOKJICHUS TEKYIIEro KOHTPOJIS, a TAKXKE 3alUIIICHHBIA KYPCOBOM MPOEKT.

Kpurtepuu onieHKH pe3ysbTaToOB dK3aMeHa:

"OoTAMYHO" - BBICTABISETCA B Ciy4yasx I[IOJHOIO YETKOro OTBETa Ha JiBa
TEOPETHUECKUX BOMPOCA U JOMOJTHUTEIIbHBIE TEOPETUIECKUE BOMPOCHI 10 U3YIaEMOM

IUCIHUIUINHE,



"Xopormo" - BEICTAaBIISETCS MIPH MMOJTHOM, YeTKOM OTBETE Ha JIBA TEOPETHUECKHUX
BOTIPOCA, U HE3HAUMTENBHBIX, HETPUHIIUITHAIBHBIX MOTPEITHOCTAX MPU OTBETaX Ha
JOTIOJIHUTENIBHBIE BOTIPOCHI;

"yIOBIETBOPUTEIBHO" - BBICTABISCTCS TIPH TMPABWIBHBIX OTBETaxX Ha
TEOpEeTUYECKHe BOMPOCHL. JIOMyCKaloTCs HENPUHIUIHAIBHBIE MOTPEUTHOCTH WM
HeOOJIbIlIass HE3aBEPIIEHHOCTH OTBETOB, MUKTyeMasl JMMHUTOM BPEMEHH, a TaKkke
HEe3HAYWTEIbHbIC 3aMedaHus u HeTouyHocTH. He Menee 50% OCHOBHBIX IMOJIOKCHUN
JOJHKHBI OBITH PACKPBITHI CTYA€HTOM MOJTHOCTBIO;

"HEeyIOBJIETBOPUTEIHHO" - BBICTABIISICTCS MPU OTBETAX, HEYAOBIETBOPSIOIMIUX
KPUTEPUSM, YKa3aHHBIM B MTPEABIIYIIHNX TYHKTAX.

Martepuan faHHOTO y4e0HO-METOINYECKOTO MOCOOUS U3JI0KEH 10 pa3aeiiaM.

B mnepBoMm paznene mnpeAcTaBiIeH TEeMaTHYECKUW IUIaH MO JAUCIUIUIMHE |
METOIMYECKUE YKa3aHUs M0 U3YUYCHUIO TEM Kypca, IPUBOISATCS BBIICPKKH Hanbosee
BOXHOTO TIPU H3YyUYEHWH TEM MarTepHuala, a TakKe YyKa3aHbl HMCTOYHUKH IS
CaMOCTOSITENIbHOTO U3yUYEHUSI.

Bo BTopoMm paznmene y4eOHO-METOAMYECKOTO MOCOOUS MPEACTaBICHBI
METOJAMYECKHE YKa3aHUS JJISl TIOJITOTOBKH K TIPAKTUYECKUM 3aHSATHUSIM.

B TperbeM u 4eTBepTOM pasznenax y4eOHO-METOJUYECKOTO MOCOOUs
MPE/ICTaBJICHBI 3a/IaHUsI U METOJMYECKHE YKa3aHUs MO BHITIOJTHEHUIO KOHTPOJIHHON H
KypCOBOM pador.

B msaTom pasnene mpenctaBieHbl METOIUYECKHE YKa3aHHS MO TMOIATOTOBKE K
MIPOMEKYTOUHOM aTTeCTAIMH 10 JUCITUTUIMHE.

B mectoM pasnene mpeacTaBieHbl METOAUYECKUE YKa3aHUS MO BBITTOJHEHUIO
CaMOCTOSITeNIbHOM PabOThI MO AUCITUTLIINHE.

Y4eObHO-MeTOANUECKOe IMOCOOne COACPKUT OuOIMOrpaduUIecKuil CIUCOK,

BKJTIOUYAIOIINN OCHOBHYIO, TOTIOJIHUTEIBHYIO YUEOHYIO JIUTEPATYPY .



1 TemaTnyeckui NJIa”H Mo AUCHUIIVIMHE H METOAUIECCKHUEC YKAZAHUA

1o €€ N3y4YeHH 10

COI[Cp)KaTCJILHO CTPYKTYypa JAUCTUITIINHBI MpcacTaBjiCHa YCTBIPbM:A

TeMaTUYCCKUMU OJIOKaMU (TeMaMH).

Tema 1. Teopernmueckne OCHOBbI YNpaBJieHHMSI OM3HECOM HA OCHOBe
CTOMMOCTH

dopMa npoBeAeHUS 3AHATHS — JICKIUS.

Bomnpocs! ajis1 00cyxaeHUA:

Bonpoc 1. [Toustue croumoctu 6usneca. Buasl crouMocTi.

Bomnpoc 2. Dtanbl GopMUpoOBaHUS U COBPEMEHHAsI TEOPETUUECKAsT KOHIICTILIUS
YIIPaBJIEHUS] CTOUMOCTBIO.

Bonpoc 3. ®akTopsl, BIUSIONME HA BEIMUYUHY CTOMMOCTH OM3HEca.

Bonpoc 4. dunocodusi CTOMMOCTHOTO YINpaBieHUs OU3HECOM KaK 4YacTh
COBPEMEHHOW KOHIIENIUU yrpaBieHUsl. CUCTEMHBIN B3IJISI HA MPOLIECC YIIPABICHUS
O6uzHecoM, COKYCHUPOBAHHBIN HA TPUPOCTE €T0 PHIHOYHON CTOMMOCTH.

MeToauveckue yKa3aHusl 110 U3Y4YeHHUIO TeMbl 1

Bonpoc 1. ITorstue croumoctu 6u3Heca. Buapl cTonMocTH.

BripaboTka, OlleHKa M TPHUHITHE PEIICHWH MO YMNpaBICHHUIO OU3HECOM Ha
OCHOBE €r0 CTOMMOCTHBIX IIOKa3aTeJed — OTHOCUTEIBHO HOBOE U aKTHBHO
pa3BUBalOIIEeCs HaNpaBJICHWE, HaXOAsIIeecss Ha 'CThIKE' CTPaTErMueckoro u
(uHaHCOBOTO MEHEKMEHTA. OHUM U3 MPAKTUUECKUX MPUIOKEHUM CTOUMOCTHOTO
MOAX0Ja K YIPABICHHUIO SIBISIETCS BO3MOXKHOCTH OJHOBPEMEHHO YUHUTHIBATH MPH
YIpaBJICHUH OM3HECOM €ro pa3nyHbie (PMHAHCOBBIE U HE(PUHAHCOBBIC TOKA3ATEIH,
COTJIACOBBIBATh CaMbl€ Pa3Hble MHTEPECHl 3aMHTEPECOBAHHBIX JIMI] (CTEUKXOJIEPOR)
Y IPUHUMATH ONTHMAJIbHBIE penieHus. bazoBoi uaeell KOHUENINU YIPABICHUS Ha
OCHOBE CTOMMOCTH SIBJISIETCS TO, 4YTO pe3yabTaToM 3S(PGEKTUBHOrO yIpaBiICHUS
CTAHOBHUTCSl YBEJIMYECHHE IIEHHOCTM KOMIAHUM JUIsl aKIHOHEPOB, HWHBECTOPOB H

IpyTuX cTeikxonaepoB. B Poccun ynpasnenue 6M3HecoM ¢ MOMOIIBbI0 CTOMMOCTHBIX
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METOZI0OB TOJIbKO HAYMHAET pPa3BUBAThCH. AKTYaJIbHOCTh CTOMMOCTHOTO TMOJXO0/a
COCTOMUT B TOM, YTO OH IO3BOJISICT HA OCHOBE YMPABJICHUS CTOMMOCTHIO BBIPA0OTATh
Kau4eCTBCHHYIO CHUCTEMYy TMPHUHSATHS YNPABICHYECKUX PEIICHUH U CBOCBPEMEHHO
MOJIyYUTh KOHKYPEHTHBIC MPEUMYIIECTBa MyTEeM ydeTa B PEIICHUU TEKYIIUX 3ajad
OyIyIHMX BO3MOXXHOCTEH KOMIIaHUH.

BrinensitoTest 1Ba OCHOBHBIX UCTOYHHKA (POPMUPOBAHUS CTOMMOCTH OM3HECA:

- IOXOJ1 OT TEKYILEeH NeaTeIbHOCTH;

- TOXOJ] OT TIPOJIAXKHU BXOISAIINX B €70 COCTaB aKTUBOB.

Hcxonsa u3 3TOro, BRIIETSIOTCS J1Ba BUJIa CTOMMOCTH TIpeaAnpusatus (Ou3Heca),
KOTOPbIE UCIIOJIb3YIOTCS I PEIICHHUS 33714 YIIPaBICHUS.

Bo-miepBBIX, 3TO — CTOMMOCTBH JEHCTBYIOIIECTO MPEANPHUATHS, OTpaKaromas
MEpPBbI MCTOYHUK N0Xoja. JlaHHAash CTOMMOCTH MPEIOJIaraeT, 4To MPEANPUATHE
MIPOJIOJDKUAT (PYHKITMOHUPOBATh M MPHHOCUTH MPUOBUIb B TEUYCHHE OIMPEICICHHOTO
MIepHo/1a BPEMEHH.

Bo-BTOpBIX, 3TO — CTOUMOCTD MPEANPUITHS, PACCUUTHIBAEMAs 110 €r0 aKTHBAM.
JlaHHAsT CTOMMOCTH OTpakaeT JAPYrod HMCTOYHUK J0XOAa, OHA IMPEIIoJiaraeT, 4To
npeanpuaTue B 0003puMON  TepcrnekTuBe OyAeT  pacGopMUpOBaHO  HIIU
JUKBUINPOBAHO, T.€. B IAHHOM CJIy4ac MPEANPUATHE OIICHUBACTCS HE KaK €IUHBIN
00BEKT, a KaKk HAa0Op OTJEIbHBIX aKTUBOB (YacTel ), U3 KOTOPBIX OHO COCTOMT.

Bonpoc 2. OcCHOBHbIE COBPEMEHHBIE TECOPETUUECKUE KOHIICTIIMU CTOMMOCTH.
CoBpeMeHHas TeopeTHuecKast KOHIETIINS CTOMMOCTH (HEKJIACCUYECKUIA CHHTE3).

Tepmun "YmnpaBieHue CTOMMOCTBIO OW3Heca" Ha Jielie MPEJCTaBIsIET CO00i
I[EJIOCTHYIO KOHIICTIIMIO CHCTEMHOTO TOJIX0Jla K YIMPaBJIEHUIO, KOTJa BCE yCHIIHS
HaIlCJICHBI HA JIOCTHKCHUE CAMHOW e — MAKCUMH3AIIUHM CTOMMOCTH KOMITaHHH.
CocTaBHBIMU YaCTSAMH CTOMMOCTHOTO TOJXOJa SIBJISIOTCS WACOJIOTHS, MPUHIIAIBI U
mporeccel. Mmeonorust nenmaeT yrpaBiCHHE OCO3HAHHBIM M 3aJlaeT HarpaBJICHUC
pa3BuTusi OusHeca. [IpuHIUIIBI cO3Mar0T “UNICHHYIO” OCHOBY JUIsl OIICHHWBaHUS
anbTepHATUB  pa3BuTusi OumsHeca. [Ipomecce  ompenensor  APPEeKTUBHOCTD

peain3anuu CTPAaTCTUHN U JOCTUIKCHUEC ITOCTABJICHHBIX LCJICH.
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CrepkHEM CTOMMOCTHOTO MOJXOJa BBICTyNaeT Hueojorus. ba3zoBol wuueei
ABJISIETCST 00€CIeYeHUEe MAaKCUMU3AIMK CTOMMOCTHM KOMITAHMM KakK TJAaBHOW IeiH
CYILECTBOBaHMs JJIOO0T0 OM3HEca U TBepAas yOeKICHHOCTh, M0 KpailHell Mepe, ToTI-
MEHEI)KEPOB B BO3MOYKHOCTH YMPABJIEHUSI MPOLIECCOM €€ co3laHus. PykoBoauTenu
BCeX 0€3 MCKIIIOUEHHs OW3HEC-EIMHHMIL JIOJKHBI IOHUMAaTh, YTO MX MEPBOOYEPETHAS
3a/1aua — pa3paboTKa M peau3amus CTpATeruil, TaIMNX MAaKCUMAJIBHO BO3MOKHBIH
BKJIQJ B POCT CTOMMOCTH Kopmopauuu. Bce npyrue 1neiam — yaoBJIETBOPEHHOCTb
OTpeOuTENs, J0JIA PbIHKA, TPUOBLIb U T.M. — SIBJISIOTCS BCIIOMOTareabHbIMU. OHH
TpaHCHOPMHUPYIOTCS B LEJIb MAKCUMU3ALNUNA CTOUMOCTH JINOO OTPaKaroT BIUSHUE Ha
HEE CTEUKXO0JIIEPOB.

[IpuHIMOBl CAay’KaT BBIPAOOTKE yIpaBieHYECKUX pemeHuid. OHu  1arT
NOHMMAaHHUE (YHIAMEHTAJIbHON B3aMMOCBS3M MEXAY CTpaTeruei, omepauusMud U
(MHAHCOBBIMHU pe3yJbTaTaMU KOMMaHWHU. HampaBisioT ycuius MEHEIKEpOB Ha
MIOMCK AJIbTEPHATUB, MO3BOJSAIOMUX 3(P(HEKTUBHO MPEOJI0JIEBaTh BHEIIHUE CHIIBI
KOHKYPEHIIMM W BHYTPEHHEE IPOTUBOJECUCTBUE, CBA3AHHOE CO CTEPEOTUIIAMMU
CJIIOKMBUIENCSA KOPIIOPATUBHOW KyJbTYpbl M KOCHOCTBIO. [IpMHIMIBI MO3BOJSIOT
MOHSTh, TJI€ M KAaK CO3JIaeTCSl WU TEPSeTCs] CTOMMOCTh, HACKOJIBbKO 3(PPEeKTUBHO
paboTaroT 3BEHbS IIEMTOYKU CTOUMOCTH.

[Iponiecchl  BBICTYNAKOT BAXHEWIIMM  YCJIOBUEM JIOCTMIKEHHSI BBICOKHX
pe3yJIbTaTOB, TPEOYIOMMUX OT MEHEIKEPOB CIAKCHHOCTH aercTBhUi. X MOXKHO
YCJIOBHO pa30UTh Ha TPU IPYIIIIbL:

1. Tlpouecc mnOpUHATHA KIIIOYEBBIX PEUIEHUWA, B TEPBYID OYEPEdh —
CTpPaTErn4ecKoe IJIaHUPOBAHMUE.

2. ObecneymBarolMe MPOLECChl, 0co0asi poyib 3/1eCh OTBOJUTCSA MPOLECCY
oOyd4eHwusl.

3. busHec-npo1EeCccHI.

Bomnpoc 3. ®akTopsl, BIUSIONIME HA BEIMYMHY CTOUMOCTH OU3HECA.

®dakTop CTOMMOCTH — 3TO Jt00as MEepeMEHHas, BIUAIOIIAs Ha CTOMMOCTH
ousHeca (mpennpusaTusi). OCHOBHBIMU (DaKTOpaMH, ONPEACTSIOIMIUMHU OILEHOYHYIO

CTOHMMOCTD 6H3Heca, SABJIAKOTCA:
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— CIpocC Ha ToBaphl (yCiIyru) Ou3Heca;

~ TOpuObLIb OIIEHUBAEMOI0 OM3HEca, HacTosIIas U OyayIas;

- 3aTpaThl HA CO3JaHUE AaHAJIOTUYHBIX MPEAIPUSITHIA;

~ COOTHOIIIEHHE CIIPOCa U MPEJIOKEHUS HA aHATOTHYHbIE OOBEKTHI;

~ PHCK NOJyYEHHS T0XO/I0B;

— CTeTeHb KOHTPOJIS HaJ OM3HECOM;

~ CTENEHb JIMKBUHOCTH aKTUBOB;

~ OrpaHUYEHHs, HAKJIaIbIBA€Mble Ha OW3HEC.

JlaHHBI TIEpeYeHb HE SBISIETCS MCYEPIBIBAIOIIMM, OH BKIIIOYAET TOJBKO
yHUBEpCaIbHbIE (DAKTOPHI, TUITUYHBIE JIJIs1 OOJBITMHCTBA BUJIOB OM3HECA.

Hcnonb3zoBaHue (PakTopoB CTOMMOCTHA JJIsi BBISIBJICHUS BEJIMYMHBI 3TOTO
nokasareiast M IOCIEIYIOIIEr0 YIpaBJIeHUs Ou3HEecoM TpeOyeT HE TOJBKO
ONpENENeHUS UX MEPEYHs, HO U YCTAHOBJICHUS MX CONOJYMHEHHOCTH, C TEM YTOOBI
MMOHATH, KAKOW W3 HUX OKa3bIBacT HAMOOJIbIIIEE BO3ICHCTBHE HA CTOUMOCTD.

CnenyeT NOMHMTH, YTO BBISIBICHHE KIIOUEBBIX (DAKTOPOB CTOMMOCTU —
TBOPYECKHUH IMPOILIECC, B KOTOPOM YacTO MPUXOJUTCS AEHCTBOBATH METOAOM MPOO U
omn60ok. C TOMOIIbI0 MEXaHWYECKUX IPUEMOB, OCHOBAHHBIX Ha HMMeEOIIEHCcs
nH(pOpManuu, U YUCTO (PUHAHCOBBIX MOAXOAOB PEIKO YJAETCs BBISIBUTH KIHOUYEBBIC
(hakTOpHl CTOUMOCTH.

@DakTopbl CTOMMOCTH HEJb3sl paccMaTpuBaTb B OTPBIBE JAPYyr OT Apyra.
Hampumep, mnoBblllIeHHE IIEHBI cCaMO MO ce0e MOXKET CYIIECTBEHHO YBEIMYUTH
CTOMMOCTb, HO TOJIbKO €CJIM HE€ IMOBJEeYeT 3a co00il MOTepro 3HAUYUTEIBHOW I0JIU
peiHKa. Ilo 3TOM mpuYMHE PEKOMEHAYETCS AHAIW3UPOBATH PA3JIMYHBIE CLEHAPHUU
pa3BUTHSL COOBITUH, YTOOBI JIydllle TOHATH B3aUMOCBSI3U MEXAY (PaKTopamu
CTOMMOCTH.

Bonpoc 4. dunocodusi CTOMMOCTHOTO YMpaBieHUss OU3HECOM KaK 4YacTh
COBPEMEHHOM KOHUENUMHU yrpaBiaeHuss. CUCTEMHBIN B3I Ha MPOLIECC YNPaBICHUS
Oou3HecoM, CPOKYCHPOBAHHBIN HA YCTOMYHMBOM POCTE €r0 PHIHOYHON CTOUMOCTH.

[lenTpanbHas uaes nepexoja K yHPaBJICHHUIO MO CTOMMOCTH — 3TO CHIBHUI B

CO3HaHUM J'IIO,Z[GI\/'I, KOoraga OTHOHIICHHUC MCHCIKCpa K CBOUM 00s13aHHOCTSIM B
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3HAYUTEIBHOM CTENEHW MPUOOPETAET YepPThl OTHOIICHHUS MPEANPUHUMATENS K
cBOeMy Jielly. B ocHOBe mepecTpoKu MUPOBO33PEHUS JICKUT MpsiMasi 3aBUCUMOCTh
BO3Harpaxjaenuss (B JobOoil ¢dopme, Oyab TO ydacTMe B COOCTBEHHOCTH,
JIOTIOJTHUTEIIBHBIN OOHYC, TIPOJBIKEHHE TI0 CITyKOe, MyOIMYHOe TPU3HAHUE 3aCIIyT)
OT pe3yJbTaTOB, OT NEPCOHATBLHOTO BKJIaJa B POCT CTOMMOCTH KOMITAHHH.

Crnenyer moHMMAaTh, YTO MAKCUMU3ALIUs CTOUMOCTH — 3TO HE pa3oBas 3ajaya, a
HENPEPbIBHBIT W BO30OHOBISIOMIMICS IUKI CTPATETMYECKUX U  OINEpaTHUBHBIX
pemieHnil. 3BEHO, 3aMBIKAIOIIEE LMWK CO3JaHHS CTOMMOCTH — 3TO CHCTEMa
B3aMMOCBSI3aHHBIX I[IOKa3aTeJe W HOPMATHBOB, IO KOTOPBIM OIICHUBAETCA
YCHENIHOCTh JOCTHKEHHSI TMOCTABIICHHBIX LN U ONpeieNsieTcsl BKIIAJ KaxKIoro
paboTHHKa B OOUmMH ycnex KoMnaHuu. OQ(GEeKTUBHAs CHCTEMa YIPABICHUS
OM3HECOM Ha OCHOBE €ro CTOMMOCTHU TpeOyeT, YTOObI KaK/bIi TMHEHHBIN MEHEKEp
MOHUMAaJ, KaK IOKa3areiab, M0 KOTOPOMY H3MEpSETCs €ro OTAadya, BIMSIET Ha
000O0IIEHHBIN TTOKA3aTeNb ACSITEIBbHOCTH NOAPA3ICICHUS WIIM KOMIIAHUH B LIEJIOM, U
COOTHOCHJI TIOJIyYEHHBIH pe3ylbTaT € MEPCIEKTUBAMU pPOCTA CBOETO JIMYHOTO
0J1arocoCTOsTHUSL.

Uto mpuHIUMIIHAIBHO B cucTeMe "ctommMocTHON' MoTuBarmuu? Ilpexne Bcero,
OpUEHTAIMs HAa SKOHOMUYECKUM pe3ysbTaT, aKLEHT Ha YKOHOMHUYECKYIO MPUOBLIb
WU JCHEXHbIE TIOTOKM U CTOMMOCTbH KamuTajla, MHBECTUPOBAHHOTO B AKTUBBI JJIS
"co3maHus’ 3TUX NPHOBLIM WIIM MTOTOKOB. DTO MHOTO3TAIHAs CHUCTEMa MOTHBAIIHH,
KOTJla TEKYIIHEe M OTJIOKEHHbIE OOHYCHBIC BBIIJIATHI, MAKEThl aKIUW U JPyTHE
BO3HATPAXKJCHUSI CO3JAIOT ONTHUMAIbHBIA OajaHC MeEXAYy JOJTOCPOYHBIMU U
KPaTKOCPOUHBIMU I1IEJSIMA U pe3yibTaTamu. W, OAHOBpEeMEHHO, 3TO — CB00OOJa
MPUHATUS PEIICHUH Ha KaKJIOM YpPOBHE YIIPaBJICHUS, aJICKBATHO YYHTHIBAIOIIIAS
PUCKH U BBITOJIbI — KaK TIEPCOHATBHBIC, TaK U JIJIST KOMIIAHUHU B 1IEJIOM.

Hnst Toro, 4rtoObl JBHUraThCs MO TNYTH CO3JAaHUSI CTOMMOCTH, HET
HEOOXOJIMMOCTH 3HaTh, TJ€ HAXOJIUTCS TOYKAa MAaKCHUMyMa, M KakoBa TOYHas
TPAeKTOPHsl JBIDKEHHUS B OTy TOYKYy. UTO JEWCTBUTENBHO BaXXHO, TaK JTO
MPUCYTCTBHE ''CTOMMOCTHOI'O MBIIUICHUS BHYTPH OpraHu3aliu, KOrJga COTPYIHUKH

Ha BCEX YPOBHSX HEPAPXUUYECKOM CTPYKTYpPbI CTEIEHHM MOTHBUPOBAHBI K IOHUCKY
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BO3MOXHOCTEM CO3JaHUSl CTOMMOCTHM U II€JIEYCTPEMIICHHOMY JBHKEHUIO B
BBIOpPAHHOM HaIPaBJICHUH.

MeToanueckue MmaTepuaJbl o teme 1

®OC 1o AUCUUIUIMHE, MaTepualbl, Pa3MENIEHHbIE B COOTBETCTBYIOLIEM
pazaene qucuumuinael B OUOC KI'TY.

Cevinku na pekomenoyemvie ucmounuxu no meme 1:[1, 2, 3, 4].

Tema 2. Oco0eHHOCTH CTOMMOCTHOM OLIEHKH /ISl LieJiedl yIpaBJIeHUs

®opma npoBeAeHHUS 3AHATHA — JICKLIHS.

Bomnpocs! ajis1 00cyKAeHUS:

Bomnpoc 1. llenu 1 npuHIUITEI CTOMMOCTHOM OLICHKH Ou3Heca (IpeAnpusThs ).

Bonmpoc 2. AuropuT™M W mOpoueAypbl OLEHKH CTOMMOCTH. JIOXOIHBIN,
3aTpaTHbII M  CPAaBHUTENbHBIA MOAXOABI K OLEHKE CTOMMOCTH Ou3Heca
(npennpusATUs) U UX OCHOBHBIE MeTOABIL. [IpenmyiecTBa 1 HEAOCTATKU MOJIXO0J0B K
OLICHKE CTOMMOCTH € NO3ULIUI UX MCIIOJIB30BAHMS IS UEJIEH yIIpaBICHUS.

Bompoc 3. OcoOeHHOCTM CTaHAAPTHBIX METOAOB M HMHCTPYMEHTOB
CTOMMOCTHOM OLIEHKH B CiIy4a€ WX HCIIOJIBb30BaHUS JUIs yIpaBieHUs OHW3HECOM
(npennpusTUEM).

Meroanuyeckue yka3zaHusi 0 U3y4YEeHUIO TeMbI 2

Bonpoc 1. [lenu u npuHIUILI oneHKH npeanpustus (Ou3zneca). OpraHuzamus
Mpoliecca OUEHKH CTOUMOCTH.

OrneHka cTOoMMOCTH Ou3Heca (pearpusiTus), Kak 1 JII0OOro Ipyroro oOheKTa
COOCTBEHHOCTHU, TPEJICTABIIAECT COOOM IIeICHANPABICHHBIN YIIOPSIOYSHHBIN MPOIIeCC
ONpeJeIeHUs] BEJIMYMHBI CTOMMOCTH OOBEKTa B JICHE)KHOM BBIPAXKEHUU C YUETOM
BIMSIONIMX Ha Hee (PaKTOPOB B KOHKPETHBIH MOMEHT BpPEMEHH B YCJIOBHSX
KOHKPETHOT'O PBIHKA.

OOBEKTOM OLIEHKH MOXKET BBICTYNATh JHO0OM OOBEKT COOCTBEHHOCTH, T. €.
J11000€ UMYIIECTBO B COBOKYITHOCTH C MTAKETOM CBSI3aHHBIX C HUM IPaB.

CyObekTaMyd  OLIEHKM  BBICTYNMAIOT  Mpo()ecCHOHANbHBIE  OICHIIMKH,

oOnafaronie CrIenuagTbHBIMU 3HAHUSAMH, W TOTPEOUTETN UX YCIYT (3aKa3uuKH).
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OCHOBHBIMU TOTPEOUTENSIMHU YCIYT MNPO(ECCHOHANBHBIX OLIEHIIUKOB BBICTYIAIOT:
OpEeIUIpUsATAS KaK IOPUIWYECKUE JIMLA, COOCTBEHHUKHM ((pu3nmyeckue Juna),
(¢buHaHCOBBIE OpraHU3ali, HMHCTUTYIMOHAIbHBIE HHBECTOPBI, TOCYAApCTBEHHBIC
OpraHsl.

CTOpOHBI, 3aMHTEPECOBAHHBIE B IPOBEIECHHUH OLIEHOYHBIX padOT, CTPEMSCH
peanu3oBaTb CBOM DJKOHOMMYECKME MHTEPECHI, ONPEACIHIIOT LEJId  OLCHKU.
THIMMYHBIMY LENIIMU OLIEHKH CTOMMOCTH SIBJITFOTCSL:

— pa3paboTKa CTpaTeruii M IIJJaHOB pPa3BUTUS MPEANPUATHS, IOBBIIICHNE
3¢ (PEKTUBHOCTH YNIPABIECHUS NPEANPUITHEM;

— KYyIUIA-TIPOJIaXka aKIUil, OONUrauuii U Ipyrux HEHHbIX OyMmar MpeanpusTus
Ha ()OHJIOBOM DPBIHKE WM HpsiMasl KyIUIS-NpoJa)ka MPEANpUsATUs LEIUKOM WIN IO
qacTsM;

— pPECTpPYKTypu3alMsi M JHUKBHAALUUS NPEANPUATHS, €ro CIHSHUE WU
IIOTJIOIIEHHUE IPYTUMU MIPEANPUATHIMHU, BBIIEICHUE CAMOCTOSATEIbHBIX MTPEATIPUATHIA
U3 €ro COCTaBa;

— OIpeeNIeHne KPeAUTOCTIOCOOHOCTH MPEANPUATUS U BEJIUYUHBI CTOUMOCTH
3aJI0Ta MPU KPEAUTOBAHUH;

— CTPaxOBaHUE AKTUBOB MPEANPUATHS U €ro JESITEIBHOCTH OT BO3MOXKHBIX
MIOTEPB;

— HHbIE LENH.

B 3aBuCMMOCTH OT LIieJIM MPOBOAMMON OIIEHKH M OT Habopa y4YHTHIBAEMBIX
(aKkTOpOB, OIEHIIMK PYKOBOACTBYETCS pPAa3HbIMU MPUHUUIIAMU M PACCUUTHIBAET
pazIuMyHbIe BHUABI CTOMMOCTH. Bpaermsarorcss 3 Tpynmnbl [PUHLWIOB  OLEHKH
CTOMMOCTH: OCHOBAaHHbIE Ha TMPEJCTABICHUSAX COOCTBEHHUKOB, CBSI3aHHBIE C
AKCIUTyaTalueil COOCTBEHHOCTH, 00YCIIOBICHHBIE IEHCTBUEM PHIHOYHOM CpEbI.

1) I'pynma mnpuHIMIOB, OCHOBAHHBIX Ha MPEACTABICHUSX COOCTBEHHHUKOB,
BKJIIOYAS:

[TpuHLIMI TTOJIE3HOCTH — OTpaXkaeT CIOCOOHOCTh OM3HECAa MPUHOCUTH JT0OXOJ B
TE€YEHHE ONPEECIIEHHOr0 Mepruoia BpeMeHU. YeM 0osibllie NOJe3HOCTh OM3Heca, TEM

BBIIIC BCJINYHMHA €T0 OHGHOHHOﬁ CTOUMOCTH.
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[IpyHuMO ~ 3aMemieHuss —  MAaKCUMallbHasi  CTOMMOCTb  MPEANPUATHUS
XapaKTepU3yeTcsl HAMMEHBIIEH IIEHOM, 0 KOTOPOH MOXKET ObITh TPUOOPETEH APYron
0OBEKT C SKBUBAJIEHTHOM MOJIE3HOCTBIO.

[IpyHIMO 0XKUAAHUA — ONPEIEICHNE TEKYIIEH CTOMMOCTH T0X01a WJIH APYTUX
BBIFOJI, KOTOPhIE MOTYT OBITh MOJYYEHbl B OYIyIIeM OT BIIQJICHUS JTaHHBIM
MPEIPUATUEM.

['pynna npyHIIMIOB, CB3aHHBIX C dKCIUTyaTalued coOOCTBEHHOCTH, BKIIIOYAS:

[TpuHLMI BKIaAa, 3aKIIOYAIONIMIACS B TOM, YTO BKIIIOUEHHE B COCTaB Ou3HEca
JT000TO JTOTOJHUTEIHHOTO aKTHBAa SKOHOMHUYECKH I1€J1eCO00pa3HO TOJIBKO TOT/a,
KOI'/Ia MOJy4YaeMblil TPUPOCT CTOMMOCTU OM3Heca OOoJbllle 3aTpaT Ha MPUOOpETEHHE
ATOTO aKTUBA.

[IpyHIUIT OCTaTOYHOW MNPOAYKTUBHOCTH. VcCHomb3yercs Iig OIpeaesieHUs
CTOMMOCTM 3€MJM B COCTaB€ MMYIIECTBEHHOIO KOMIUIEKCA MPEINPUATHSI —
OCTaTOYHAS IPOJLYKTUBHOCTD 3€MEJIBHOTO YYaCTKa ONPEAEIISIETCS KaK YACTBIA JOXOJ,
OTHECEHHBIM K 3E€MEJIbHOMY YYacTKy, IOCJE€ TOr0 KaK OIUIaY€Hbl pPacxolbl Ha
pabouyro CUITy, KaluTajl U yIpaBJeHUE.

['pynmna npuHIKMIOB, 00YCIOBICHHBIX JCMCTBUEM PHIHOYHOW CPEJIbl, BKIIIOUAS:

[IpuHIMIT COOTBETCTBUS, COTJIACHO KOTOPOMY MPEANPHUATHS, HE OTBEYAIOIINE
TpeOOBaHUSIM PBIHKA MO YPOBHIO TEXHUYECKOHW OCHAIIEHHOCTH, TEXHOJOTHSIM,
Ka4eCTBY MEHE/PKMEHTA U T. J1., HUMEIOT CTOMMOCTb HUYKE CPEAHEPBIHOYHOM.

[IpuHiun perpeccun — MNOPEANPUSATHE XapPaKTEPUIYIOUIEECS HW3IUITHUMU
MIPUMEHUTENBHO K JAHHBIM PHIHOYHBIM YCJIOBHUSIM YJIYUYIIEHUSIMHU, UMEET CTOUMOCTD
HUXKE CPEAHEPBIHOYHOM.

[IpyHIMIT KOHKYPEHIIMM CBOJMTCSA K CICOYIOIIEMY: €CIU  OXHUIACTCS
000CTpeHre KOHKYPEHTHON OOpbObI, TO MPU MPOTHO3UPOBAHUU OYIyIIUX MPUOBLICH
JaHHBIA (HaKTOp MOXHO Yy4yecTh JMOO 3a CYET MNPSIMOTO YMEHBIICHHUS TOTOKa
J0XO0/I0B, JIUOO IMyTEM YBEIWYEHUS (PaKTOpa PHUCKA, YTO TAKKE CHU3UT TEKYUIYIO

CTOMMOCTD OyIyITUX JTOXOIOB.
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[IpyHIMO 3aBUCHMOCTH OT BHEIIHEW CpPEAbl — CTOMMOCTb MPENNPUATHS WU
€ro MMYyNLIECTBA B 3HAYMTEIIBHOW MEpE 3aBUCUT OT COCTOSIHHSI BHEIIHEN CpEIbI,
CTENEHU MOJUTUYECKON U IKOHOMHYECKOW CTA0OMIBHOCTH B CTPAHE.

PaGoThl 1O MPOBENEHUIO OIEHKH CTOMMOCTH TMPEINPUSATUS BKJIIOYAIOT
3 OCHOBHBIX OJTana — IOArOTOBUTEIBHBIM, OIEHOYHBIA W 3aKIIOYUTEIbHBIM.
Conepxanue pabOT Ha ATUX JTamax periaMeHTupyercs deaepanbHbBIM 3aKOHOM 00
OLICHOYHOW JesITeNIbHOCTH U (penepaibHbIMU CTaHAapTaMu oleHKH (DeaepanbHbIii
3akoH OT 29.07.1998 r. Ne 135-®3 "OO6 oueHouHOU nesTenbHOCTH B Poccuiickoit
Oenepanuu’ (¢ U3MEHEHUAMH U JOTNOJHEHUsSMH) U (enepanbHble CTaHAAPTHI
OILICHKH, YTBEp KIaeMble npukazamMu MuHskoHompa3Butus PD).

OCHOBHBIM cOJiep)KaHUEM pPabdOT Ha TMOJTOTOBUTEIBHOM JTale OIEHKHU
SBJISIFOTCSL:

- BRIOOp CTaHJapTa CTOMMOCTH U METOJOB €€ OLICHKH;

- cOop ¥ moAroToBKa MHGOPMAIIUU JIJIsl TPOBEJICHHUS OLICHKHU.

Br16op cTranmapTa CTOUMOCTH M METOJIOB OIICHKHU SBJISIETCS] TIEPBBIM I11aroM B
Mpoleaype OLEHKHM Ou3Heca. 3aTeM, KOrja ONpeaesieH HeoOXOAUMBINM CTaHIapT
CTOMMOCTHU OM3HECa, OIICHIIIMKOM CaMOCTOSITEIFHO OMPENEIISIOTCS HEOOXOIUMBIE ISt
MPOBEICHUSI OLICHKU METO/IbI, HanboJiee MOAXOASAIINE B TAHHOM KOHKPETHOM ClIydae.
Ha cnenyromemM mare, B COOTBETCTBHHM C BbIOPAHHBIM CTAaHIAPTOM CTOMMOCTH U
METOJaMH OIICHKH, OTpeJesieTcss Habop W 00beM HeoOXoIuMoN HWHOOpMAaIUH.
Nudopmarus MoxkeT ObITh MOTyYeHA U3 HECKOJIBKUX UCTOUHUKOB: HEMOCPEICTBEHHO
OT OIIEHWBAEMOT0 TPEANPHUATHS, M3 TOCYJAapCTBEHHBIX W KOMMEpYECKUX 0a3
CTaTUCTUYECKUX JAHHBIX, U3 MaTE€pUaJIOB HCCIIEIOBAHUN PBIHKA, U3 CIPaBOYHOU
JUTEpaTypsl U T. 1.

OrneHouHBI dTanm BKIOYAaeT B ceOs paboThl 1O HEMOCPEICTBEHHOMY
BBIYMCJICHUIO CTOMMOCTH IMyTEeM MPUMEHEHUS Pa3IMYHBIX MMOJIX0JI0B U MeToa0B. Ha
ATOM JTalle BBIMOJHAIOTCS HEOOXOAUMBIE PAaCUETHBIC MPOLIETYPhI, TPETyCMOTPEHHBIC
n30paHHBIMU METOJaMHU OIEHKH Ou3Heca. Ero pe3ynbTaToM SIBISETCS BBIBEIACHHE
WUTOTOBOM BEJIWYMHBI CTOMMOCTH OOBEKTa OIIEHKH — BEJIMYMHA CTOMMOCTH OOBEKTa

OLCHKH, TIIOJYYCHHAsA KaK HTOI 000CHOBAHHOTO OLCHIMNKOM O606HI€HI/I$I
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pPE3yIABTATOB PACYETOB CTOMMOCTH OOBEKTa OLEHKH MPH UCHOJIb30BAHUM PA3TUYHBIX
MOJIXOJIOB K OLIEHKE M MeToJI0B oueHkHu. ConepkaHue padOT OLIEHOYHOro 3Tara
OAPOOHO M3yyaeTcs B TeMax 4—6 TaHHON AMCLUIUIMHBI.

3aKIIFOUUTENBHBIN 3Tall OLUEHKH, PE3YJbTaT KOTOPOTrO — UTOIOBOE 3aKIIFOUCHUE
OIICHIIIMKA O BEJIMYMHE CTOMMOCTH MPEANPUATHS, BKIIOUAET HECKOJIBKO IIaroB. JTo,
MPEXJE BCETO, BHIBEICHUE WUTOTOBOM BEIMYUHBI CTOMMOCTH MPEANPUSATUS MYyTEM
BHECEHUSI KOPPEKTUPOBOK B PACUETHYIO BEIMUMHY CTOMMOCTH, a TAKXKE COCTABIICHHE
oT4yeTa 00 OIEHKH CTOMMOCTH.

Bonpoc 2. [Togxopl K OlIEHKE CTOUMOCTH Ou3Heca (J0XOJIHBIN, 3aTPaTHBINA U
CPaBHUTEIBHBIN MOJXO/IbI), UX OCHOBHBIE METOJIbI M 0cOOeHHOCTH. [IpenmyiecTBa u
HEJIOCTAaTKU TMOJXOJOB K OLEHKE CTOMMOCTH C IMO3UIUKA WX HCHOJB30BAaHUS IS
LeJIel yIpaBICHUs.

HemnocpencTBeHHO OLICHOUHBIA 3Tam paboOT BKIHOYAET B ceOs paboOThI IO
BBIYMCIICHUIO CTOMMOCTH MyTE€M MPUMEHEHUS Pa3IMYHBIX MOJAXO0JI0B U MeToa0B. Ha
ATOM 3Tarl€ BBIMOIHSIIOTCS HEOOXOUMBIE paCUeTHBIE MPOIEAYPHI, IPEAYCMOTPEHHBIC
BHIOpAaHHBIMU  OIIEHIIMKOM METOJIaMH OLIEHKH. Ero pesyiapTatoM SIBISIETCS
BBIYHMCIICHUE WTOTOBOM BEIMYUHBI CTOMMOCTH OOBEKTa, TMOJy4aeMOl MyTeM
000011IeHNs PE3YJIbTaTOB PACUETOB CTOMMOCTU C MTOMOIIBIO PA3IMYHBIX MOAXOJ0B U
METOJIOB OIICHKH.

CymiecTByeT 3 OCHOBHBIX IOJX0J1a K OIICHKE CTOMMOCTH OM3HEca: JOXOIHBIM,
3aTpaTHBIM (Ipyroe Ha3BaHWE — OCHOBAHHBIM HA aKTUBAaX) W CPaBHUTEILHBIN
(pPBIHOYHBIN), KaXJbId M3 KOTOPBIX BKIIOYAET B cE€OS MO HECKOJIBKO Pa3IMYHBIX
METOJIOB.

[Ipu pacueTe BEIUYMHBI CTOMMOCTU JIOXOJHBIM IOJXOJIOM OIIEHUBAIOTCS
Oynymue pa3HOBPEMEHHBIE TOXOAbl MPEANPHUATHSA, KOTOPHIE 3aTEM MPUBOJATCA B
COINOCTABUMBIM BHUJ MYTEM pacyeTa MX TEKYIIEH CTOMMOCTU. 3aTPaTHBIM MOAXOJ K
OIIECHKE CTOMMOCTH MPEANPHUATUSI OCHOBAH Ha BBIYMCICHUU Pa3HUIBI MEXIY
00OCHOBAaHHOM PHIHOYHONW CTOMMOCTBIO CyMMBbl AKTHBOB IPEANPHUATHS U TEKyIEH
CTOMMOCTBIO BCE€X €ro o0s3arenbcTB. [Ipu mMpoBeneHUN OIEHKU OJHUM M3 METOJ/OB

CPAaBHUTCIBHOTO IIOJAXOJa HCIIOJB3YCTCA PCTPOCIICKTUBHAA I/IHCI)OpMaI_II/IH O IO€Hax
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npoJaxu U (PUHAHCOBO-3KOHOMUYECKUX MOKA3aTENsAX NEATeNbHOCTH MPEIIPUSITHH,
AHAJIOTUYHBIX oOlEeHHBacMoMy. [lonydeHHbIE pa3HBIMA TOAXOAAMHU BEIUYHHBI
CTOMMOCTH OIIEHMBAEMOTO MPEANPUSATHS 3aTE€M MPUBOILTCS K €IUHOW BEJIMYMHE,
KOTOpas SIBJISIETCS OPUEHTUPOM €r0 PHIHOYHON CTOMMOCTH.

Bonpoc 3. OcolGeHHOCTHM CTaHOAPTHBIX METOJOB M  HHCTPYMEHTOB
CTOMMOCTHOM OLICHKM B CJIy4Ya€ MX HCIIOJIb30BAaHUS JUJISl YINpaBIIEHUS OW3HECOM
(mpeanpusTueM).

Huwxe mnpuBeneHbl peKOMEHAAIMM 1O M3YYEHUIO OCHOBHBIX METOJIOB,
COCTAaBISIIOIIMX 3aTPAaTHBIA, JOXOJHBIA M CPABHUTENBbHBIM MOAXOAbI K OILIEHKE
BEJIMYMHBI CTOUMOCTH OM3HEca.

3aTpaTHeIl moaxoa (WM TOAXOJ, OCHOBAaHHBIM Ha aKTHUBAaX) IpPHU OIICHKE
CTOMMOCTU Ou3Heca (MpeAnpHusiTUsl) MPEACTABICH HECKOJIBKMMU Pa3HOBUIHOCTSIMU
0a30BOro METOJla YKMCTBHIX aKTUBOB. Pa3znuuusg B pa3HOBUIHOCTSX METOJA UYUCTHIX
aKTUBOB OOYCIJIOBJIEHBI Pa3HBIMH CIIOCOOAMH KOPPEKTUPOBKH OajlaHCa OLEHUBAEMOIO
npeanpusatus. KoppekTupoBka OanaHca HYKHA U3-3a TOTO, 4YTO OalaHCOBas
CTOMMOCTb AaKTUBOB M 0OS3aTEJIbCTB MPEANPUATHS PEIKO COOTBETCTBYET UX
PBIHOYHOW CTOMMOCTU. YKpPYIIHEHHO MPUMEHEHUE METOAa YHUCTBIX AaKTHUBOB
BKJIFOYAET HECKOJIBKO ITAIIOB:

1. OuenuBaercs 00OCHOBaHHAs PHIHOYHAS CTOMMOCTH Ka)XJOTO aKTHBa
OajlaHca B OTJEJIbHOCTH;

2. OnpenensieTcst TeKyIasi CTOMMOCTb 0053aTeNIbCTB MPEATPUSITHS;

3. PaccuuThiBaeTCsi  OIEHOYHAsT CTOMMOCTh COOCTBEHHOTO  KamuTaja
MNPEANPUATUAS KaK Pa3HHUIA MEXITY OOOCHOBAHHOW PHIHOYHOW CTOMMOCTHIO CYMMBI
AKTUBOB MPEINPUATUS U TEKYIIEH CTOMMOCTBIO BCEX €ro 0053aTeNIbCTB.

Kpartko nosicHuM coaep:kaHue 3TUX 3TamoB.

B pamkax oneHku Ou3Heca NMpU HMCMHOJb30BAHUM METOJAa YHCTHIX aKTHBOB,
TPaIUIIMOHHBINA OaJIaHC TIPEANPUSATHS 3aMEHSETCSI CKOPPEKTUPOBAHHBIM OajlaHCOM, B
KOTOPDOM BC€ aKTUBbl (MaTepuajibHble W HEMaTepUalbHBIE), a TaKXKE BCE
00s13aTeNIbcTBA TMOKa3aHbl IO PBIHOYHOW WM KaKOW-TMOO Jpyrod mnoaxomasiieit

TEKYIEH CTOUMOCTH.
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CTouMOCTh Ka)XJO0r0 M3 aKTUBOB M MACCHUBOB OMNPEIECIAETCS WHIUBUILYAIBHO
JUTS1 K&KJIOTO KJlacca akTHBOB U MTACCUBOB.

a) OLleHKa CTOMMOCTH HEMATE€pUaIbHbIX AKTUBOB.

Hemarepuanbubie aktuBbl (HMA) — akTUBBI, UCHOJB3YyEMbIE JI MOJTYYEHUS
J0X0/1a B TE€UEHHUE J10XOJa B TEUYECHHE JJIUTEIBHOTO IEPUOJia BPEMEHU (HE MEHee
OJTHOTO TOAa) 70O HE HUMEIOIME MaTepualbHO-BEHIIECTBEHHOW (opmbl, 10O
MaTepHaIbHO-BEIIECTBEHHAsT (hopMa KOTOPBIX HE WIpaeT CYIIECTBEHHBIM pPOJIM B
mporecce ux OKcrutyaranmu. B cocraBe  HMA, o00bYHO BXOIAIIMX B
MMYIIECTBEHHbI KOMIUIEKC MPEANpPUITHS, BbLACHSETCS 4 Trpynnbl aKTHUBOB:
MHTEJUICKTYyalIbHast COOCTBEHHOCTh, HMYIIECTBEHHBIE TIpaBa, OTJIOKCHHBIC WM
OTCPOYEHHBIE PACXOAbl, TYIBWUI. J[Ji1 BBIABICHUS PBHIHOYHOM CTOMMOCTH HTUX
AKTUBOB NPUMEHSIOTCA 3 CTAaHAAPTHBIX MOJAXOJAa — JOXOJIHBIA, 3aTpaTHbId U
CPaBHUTEIIbHBIM.

Hoxoaneii moaxon Kk omeHke croumocth HMA ocHOBaH Ha pacuere
SKOHOMMYECKHX BBITOJ, OKHAAEMBIX OT Hcnosib3oBaHuss HMA. DToT moaxon mpu
ouneike HMA wmoxxer ObITh BBIIOJHEH METOJaMU H30BITOUHBIX MPUOBLICH,
JTUCKOHTUPOBAHHBIX JICHEKHBIX MIOTOKOB, KAlTUTATU3AIUN TPUOBLITH.

3aTpaTHbIi TOAXOM K OLEeHKe cTtouMoctd HMA  BBIIOTHAETCS METOI0M
CO3JIaHHUsI, KOTOPBIM BKJIKOYAET CIEAYIOLIUE ITAIbIL:

CpaBHuTEIBHBIN TTOAXO0 K ollecHKe HMA BKITIOUaeT ciienyroniue padoThI:

OOBIYHO TNPUMEHEHUE CPABHUTEIBHOTO TMoaxojaa kK oreHke HMA oueHb
OTpaHUYEHO, TOCKOJIbKY 00bIIMHCTBO HMA ABISIFOTCS yHUKATBHBIMH.

0) OrieHka MalIvH U 000PYI0BaHUS B COCTABE MPEATIPUSITHS.

Metoapl OIEHKM MallluH W OO0OpYJOBaHUS TakkKe IMPEJCTaBICHbl TPEeMs
MOAXO0JJaMH — 3aTPATHBIM, CPABHUTEIBHBIM U JJOXOIHBIM.

3aTpaTHBII TOAXOJ B OIIGHKE MalIuH U O00OpYyJIOBaHUS OCHOBaH Ha
OTIPE/ICICHUN CTOMMOCTH BOCCTAHOBJICHUS WJIM CTOMMOCTH 3aMEIEHUs, CBA3aHHBIX C
CO37IaHUEM, IPUOOPETCHUEM U YCTAHOBKOM OIICHMBAEMOTO 00BEKTA.

CpaBHUTEIBHBIM TOAXOJ K OIEHKE CTOMMOCTH MallluH W 000pyJA0BaHUs

npeacTaBJICH, IIPCKIAC BCCIO, MCTOAOM IIPAMOI'O CpaBHCHHUA. HpI/I IIPUMCHCHHNH 3TOI'O
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MeTO/1a OOBEKT-aHAJIOT JIOJDKEH MMETh TakKoe k€ (YyHKIMOHAIbHOE Ha3HAYEHUE U
YaCTUYHOE KOHCTPYKTOPCKO-TEXHOJIOTUYECKOE CXOJICTBO.

JIOXONMHBI TMOAXOA B OLEHKE MAaIlUH M OOOpYyAOBaHUS 3aKIl0YaeTcs B
IPOTHO3UPOBAHUM  OXHUJAEMOTO  JI0XOJa OT  OIEHMBAEMOro OOBEKTa, HO
MPUMEHUTENBHO K MallMHaM M OOOpYAOBAHUIO HAIPSAMYIO PEIIMTh 3Ty 3a1ady
HEBO3MOJKHO, TaK KaK JOXOJ CO3JaeTCsi BCEM MPOU3BOJCTBEHHO-UMYIIECTBEHHBIM
KoMIUIeKcoM. [1oaToMy 10X0J1 OT OTAEIBHOTO 00BEKTa ONPEACIIAETCS MOATAITHO:

— pacCUUTHIBA€TCS  OMEPAIMOHHBIA  J0X0M  OT  (YHKIHOHUPOBAHUS
MIPOU3BOJICTBEHHON CUCTEMBI (JTUOO BCEro MPEANPUATHSI, JIUOO0 11eXa WM Y4acTKa);

— METOJOM OCTaTKa OINpEAESIeTCs Ta 4acTh J0X0/a, KOTOPYIO MOKHO OTHECTH
K MAaIIMHHOMY MapKy 3TOW CHCTEMBI (IOXOJ MPOU3BOJCTBEHHON CHUCTEMBI
pacnpenensercs o ee moJcucTeMam);

— C TIIOMOLIBIO METO/la JUCKOHTHUPOBAHUS JIEHEKHOTO IMOTOKAa WM METoAa
KanuTaJIA3aIH 10X0/a OTPEEISIETCS CTOUMOCTh 00BEKTa.

Crnenyer yuuThIBaTh, 4YTO IPHU OLIEHKE MAIIUH U 000PYI0BaHUA MOJXO/bI TAI0T
HEpPABHOLICHHBIE PE3yJbTaThl. Tak, MpU NPUMEHEHUH AOXOAHOTO MOJAXO0JAa YacTo
OUYEHb CII0)KHO BBIJECIHUTH J0XOJ, KOTOPbIA MPUHOCHUT OTAEIbHO B3fTas €IMHHULA
obopynoBanusi. C Apyroili CTOpOHBI, CTOUMOCTh MPUOOPETEHUST HOBOTO OOBEKTA,
UJEHTUYHOTO WJIM aHAJIOTUYHOTO OOBEKTY OLIEHKH, SIBIIICTCS DJIEMEHTOM 3aTPaTHOTO
MOAXO0/a W, CIEAO0BATENIbHO, ISl MPUMEHEHUS METOJIOB CPABHUTEIBHOIO MOJAX0Ja
HEO0OXOJMMBI JaHHBIC O MPOJakaX TaKUX K€ M3HOIICHHBIX, KaK U OOBEKT OIEHKH,
COTIOCTaBUMBIX OOBEKTOB. A TOMCK OOIIMPHBIX CBEACHUM O MpoAa)kax MOXO0KEro
paHee HCIMOJIb30BABIIETOCs] O00O0PYIOBaHMA YacTO 3aTpydHEH. Takum o0paszowm,
HEPEJIKO €JMHCTBEHHO BO3MOXKHBIM IPU OL[EHKE CTOMMOCTH MAallliH U 000pyAOBaHUs
OCTAETCS 3aTPATHBIN MTOIXO/I.

B) OlleHKa TOBApHO-MAaTEPUATIbHBIX 3aM1acoB.

HaubGonee pacmpocTpaHeHHBIMH METOJAaMH OILICHKH TOBapHO-MaTepPUATBHBIX
3anacoB (TM3) aBisitoTCs:

- METOJ MOILUTYYHOW OLleHKU. HIUBUIYAIbHO OIHUCHIBAETCS U OLEHUBAECTCS

Kaxaas eauHunia TM3, a yuer Benercs mo ee GpakTHieckol cedecTtouMocTu. Meron
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OpPUMEHSIETCS, KOIJa KaxJas eJWHUIA KOHEYHOTO TNPOJAYKTAa MOXKET OBITh
UACHTU(UIMPOBAHA U OLICHEHA;

- oueHka TM3 no cebecToMMOCTH MEPBBIX 10 BpeMeHU 3aKynok (PUDO);

- ortenka TM3 o ceGecTonMocTH MOCeAHUX 0 BpeMeHu 3akynok (JINDO);

- otieHka TM3 1o ux cpeIHero0BOM CeOECTOMMOCTH.

r) OneHka 1eOUTOPCKOM 3aJ0JKEHHOCTH MPEANPUSITHS.

JlebuTopckasi 3aJ0JKEHHOCTh MOKET CYIIECTBEHHBIM 0O0pa3oM BIMSATH Ha
(¢buHAHCOBBIE PE3yNbTAaThl JACATEIBPHOCTH TMPEANPHUSATHS U HAa €ro pPbHIHOYHYIO
CTOUMOCTb. OCHOBHBIMU JTOKyMEHTaMH, HEOOXOAUMBIMH ISl OLIEHKH JEOUTOPCKON
3aJI0JDKEHHOCTU  SIBJIIFOTCS:  JIOTOBOpA, INPU HWCHOJHEHMHM (WM HEHAJIeXKalleM
MCIIOJIHEHHH ) KOTOPBIX BO3HHUKJIA 33JI0JKEHHOCTD, TUIATEKHbBIE JOKYMEHTHI IO 3TUM
J0TOBOpaM, TOKyMEHTHI O JIBUYKEHUU MaTepUalIbHBIX LIECHHOCTEH (HaKJIaIHbIE, aKThl
nepeaadyd M T. 1), MEPEnucKa C KOHTPAareHTOM IO BOIPOCY YpPEryJIHpPOBaHUSA
B3aUMHBIX TpeOOBaHWM, CyAeOHbIE pEHIeHUuss B  OTHOLIEHHH J1€OUTOPOB
IIPEANPUATHS.

JlebuTopckasi 3aJ0KEHHOCTh aHAM3UPYETCS MO CpPOKaMm €€ IOTallleHus,
BBISIBIIIETCA IPOCPOYEHHAS 33JI0JKEHHOCTD C TIOCJIEAYOIIUM Pa3AeICHHEM €€ Ha JIBE
YacTH:

- 0E3HaleKHYI0, KOTOpash MCKIIOYAETCS U3 PacyeToB [0 OMPEACIICHUIO
CTOMMOCTH, HallpuMep JeOUTOpCKas 3aJOJDKEHHOCTh, 10 KOTOPOIl MCTEK TPEXJIETHUN
Ccpok uckoBout naBHOCTH (cT. 196 'K PD);

- 32JI0JDKEHHOCTb, KOTOPYIO MPEANPHUATHE MOKET MOJyUYUTh (OHA YYacTBYET B
pacuerax, OLIEHMBAETCS JUCKOHTHPOBAHHEM OYIYIIUX OCHOBHBIX CYMM M BBIILJIAT
MPOLIEHTOB K MX TEKYIIEH CTOUMOCTH).

B Tom cnyuae, ecnu BelIMYMHA BBIJAHHBIX aBAaHCOB U JEOUTOPCKOMU
3aJI0JDKEHHOCTH MPOYMX MOKYyIaTeaed U 3aKa3uyMKOB HE3HAYUTENbHA, UX PHIHOYHAS
CTOMMOCTb OOBIYHO MPUHUMAETCA PAaBHONH HOMHHAJIBHOM (0aaHCOBOI) CTOMMOCTH.

Cnengyer y4uTBIBaTh, YTO M3JI0KEHHBIM BBIIIE METOJ YHUCTBIX aKTHBOB
ABJISIETCSI KOCBEHHBIM  METOAOM  ONpENEJEHUsT CTOUMOCTH KOMMEPUYECKOTO

NpCaAIpUATHAL. HonyquHa;{ C €ro mnmoMomprO CTOHMMOCTHL HE BCCraa 00BEKTUBHO
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OTpa)xkaeT JEHCTBUTEIbHYIO CTOUMOCTh, HO U3-3a JAe(PUIUTa PHIHOYHOW HH(OpMAIUH
ATOT METOJ UIMPOKO TMPUMEHSETCS B OTEUECTBEHHOM TMPAKTUKE OLIEHOYHOMU
NEeSTETHLHOCTH.

JloxoaHbBINA MOAX0/ — 3TO COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa
OIICHKH, OCHOBAaHHBIX Ha OMNPEICICHUU OXHUAAEMOTO JO0XO0/Ja, MPUHOCHMOTO
00BEKTOM OIICHKH €ro COOCTBEHHHKY. Bce METOmbl TOXOMHOTO MOIX0/a K OICHKE
Ou3Heca OCHOBaHbI HA OMPEICTICHUH TEKYIeH CTOUMOCTH OYyAYIIUX JI0XO/I0B.

OCHOBHBIMH METOJAMU TIOIX0/1a SBJISTFOTCSI:

1. Merto kanuTaau3aiuy IpuobLIH (J10X0/12);

2. MeTto TUCKOHTUPOBAHHBIX JIEHEKHBIX TTOTOKOB.

[Ipu omieHKE METOOM KaIlMTaJU3alUK ONPEACIISICTCS YPOBEHB TOX0a 32 OJUH
HanOoJiee TUIMMMYHBIN JUIsl JAaHHOTO OM3HEca MPOTHO3HBIN TOJ U MPEJIO0IaracTcs, 4To
10X0a OyJeT TaKuM K€ BO BCE€ TOCIEAYIOIIME TOAbl. METONI HCIONb3yeTcs Mph
OIICHKE TPEANPHUATHN, HE TPeOYIOMMX W3MEHEHUS AaKTUBOB W IMPUHOCSIIHX
ctabuibHbll  goxoa. Ecnaum mpenmomaraercs, 4rto Oyaymige J0XOIbl  OyayT
M3MEHATHCSA C TEUYCHHUEM BPEMEHH (HampuMep, MPEANPHUATHE PEaTH3yeT BIUSIOIIAN
Ha  JICHEXKHbIE TIOTOKM  WHBECTUIIMOHHBIA  TPOEKT), MPHUMEHSETCS METOJ
JTMCKOHTHUPOBAHHBIX JICHE)KHBIX TTOTOKOB.

a) MeToJ1 KaruTaIu3aiyy MpruoObLTH (JI0X0a).

Meton mnpuMeHsieTcs IS OUEHKH ' 3peNbIX’ MPeANpUSTHHA, YCIEBIINX
HAKOIMUTh AKTHBBI, IPUHOCIIINX CTAaOWIBHBIN noxon. [lo cpaBHeHWIO ¢ MeTOAOM
JTUCKOHTUPOBAHUS JICHEKHBIX MMOTOKOB, METOJ KalMTAIM3AINK J0X0/1a O0Jee MpocT,
TaK KaKk He TpeOyeTcs COCTaBJICHUS CPEIIHE- U JIOJITOCPOUYHBIX MPOTHO30B J0XOJIOB,
OJTHAKO €ro TMPHUMEHCHHE OTPAaHWYCHO KPYroM TMPEANPHITHH ¢ OTHOCHUTEIHHO
CTaOWJIbHBIMU JTOXOJ[aMU, HAXOJAIIUXCS HA CTaIUU 3PEJIOCTH CBOETO YXU3HEHHOTO
IIMKJIa, PBIHOK COBITA KOTOPBIX YCTOSJICS, W B JOJTOCPOYHON TEPCIICKTUBE HE
MIPEAIOJIaraeTcsl 3HaYMTEIIbHBIX H3MCHCHHU.

Kanuranuzamus moxona — mporecc, Onpeaesionuid B3auMOCBI3h OyayIero
J0X0/da W TEKYIIeH CTOMMOCTH OIleHHBaeMoro oobekTa. CyTh METOJa COCTOHMT B

OLCHKC MMYHICCTBA MPCAINPHUATHA Ha OCHOBC KallMTAJIM3alluK €TI0 A0XO0Ja 3a HCpBBIfI
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IIPOTHO3HBIM TOJ NPH MPENOJIONKEHNN, YTO BEIIMUMHA J0X0Aa OyJeT Takoh ke U B
IIOCJICTYFOIITUE MIPOTHO3HBIC TOJIBI.

DTarbl IPUMEHEHHS METO/1a KamuTaIU3aIiH 10X0/1a:

- HopManu3anus GUHAHCOBOW OTYCTHOCTH;

- BBIOOpP BUJA 10X0/1a, KOTOPBIN OyAeT KamuTaIM3uPOBaH;

- OMpeJeICHUE BEIMYMHBI KallUTaTU3UPyEMOT0 JI0X0/1a;

- pacyeT CTaBKH KallUTaJUu3allHH,

- KalMTaJu3amus J0X0/1a;

- BHECCHHE UTOTOBBIX ITOIMPABOK.

CraBka Kamurtanu3anuu — KodhuImeHT, mpeoOpa3yronmid 10X0 OJHOIO
roga B CTOMMOCTh o0ObekTa. CTaBka KamuTaIW3alldd  XapaKTEPU3yeTCS

COOTHOHICHUCM I'OJOBOI'O J0X0Ja 1 CTOUMOCTH HMYIIICCTBA!

rR=E%
V

riae V — cronMocTh. R — cTaBka kanuTaau3anuu;, B — 0KAgaeMbId JI0XO0JT 32 OJUH IO/l
IOCJIe 1aThl OLICHKH.

CraBka KanmuTajJu3allid MOXET YCTaHABJIUBATHCS OIICHIIMKOM Ha OCHOBE
M3YUYEHHS OTPACIIU UM UHBIM CIIOCOOOM.

B omenke cromMoct OM3Heca METOJ KalMUTAIU3alUH J0X0Ja MPUMEHSIETCS
JIOBOJIBHO PEIKO U3-3a 3HAUYUTENBHBIX KOJICOAHWM BENWYWH MNpUObUICH WIIH
JIEHEKHBIX TIOTOKOB TI0 TOJ[aM, XapaKTEePHBIX JIJIs1 OOJIBIIMHCTBA MIPEAPUSTHM.

0) MeToa TMCKOHTUPOBAHHBIX JECHEKHBIX TTOTOKOB.

Metoa TUCKOHTUPOBAHHBIX AeHEKHBIX MOTOKOB ([[/IIT) mo3BosisieT OlEeHUTh
00BEKT B TOM Cilydae, Korja:

- Tpenrnoiaraercs, 4To OyIyIIHe IEHEXKHbIE MOTOKH OyAayT CYIIECTBEHHO
OTJIMYAThCS OT TEKYIIHUX, HO TIPU OTOM COXpaHSAETCS BO3MOXKHOCTh MX
MIPOTHO3UPOBAHUS;

- OIICHWBAEMbIil OM3HEC MMEET CIIOKHYIO CTPYKTYpPY MOXOJOB U PACXOJOB,
MHOT'0 HalpaBJeHUN JeATeIbHOCTH, TUHAMUYHO Pa3BUBACTCHI.

OcHoBHbI€ 3Tanbl npuMeHeHus meroaa JIJIIT:
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1. Onpenenenrie nporHo3Horo nepuoaa. OnpeaeneHue TPOrHo3HOro nNepuoaa
3aBUCUT OT oObeMa MHGOpPMAIMK, JOCTATOYHOU ISl TOJITOCPOYHOTO (PUHAHCOBOTO
nporro3a. OOBIYHO CPOK, Ha KOTOPBIM MOXHO CZelaTb 0OOCHOBAHHBIN MPOTHO3 B
OTHOCUTEJILHO CTA0OMILHON PHIHOYHOM SKOHOMUKE COCTABIIAET S5-8 JIeT.

2. IlporHo3upoBaHUE BEJIIMYMH JICHEKHBIX INOTOKOB OM3HEca I KaxXAoro
IIPOTHO3HOT'O T'OJ1A.

3. OmnpeneneHne CTaBKM AUCKOHTHpoBaHUs. (CTaBKa IJUCKOHTHPOBAHUS —
CTaBKa IPOLIEHTA, MCHOJIb3yeMas Uil pacdyeTa TEKyLIEd CTOMMOCTH JIEHEKHOU
CYMMBI, TTOJIy4aeMOU UJTK BHITUIAYMBAEMOM B OyayIIEM.

s onpenesnieHUsT BEJIUYUHBI CTABKU JAUCKOHTHUPOBAHUS WCIOJIB3YIOTCS JIBE
HauOosiee pacnpoctpaHeHHbIX Moaenun — CAPM/APT u KyMyJIATHBHBIA METO/.
Mopnens CAPM/APT, ocHoBaHHas Ha pbIHOYHOM UWHGOPMAIMKM, OOBIYHO
UCIIOJIB3YEeTCSl Il  OLIEHKM MyOJMYHBIX KOMIIAHMM W KpyHHOro Ou3Heca.
KyMynsaTuBHBIA METOI Yallle BCEr0 MPUMEHSETCA JJI1 OUECHKA MAJIBIX MPEINPUSITUH.
DTOT METOJ OCHOBaH Ha MPEANOCHUIKE, YTO IPUMEHsAEMasi CTaBKa JTUCKOHTUPOBAHUS
COCTOUT M3 psna (aKTOPOB ATBTEPHATUBHBIX U3JIEPKEK, KOTOPHIE B COBOKYIMHOCTHU
MPEACTABISIIOT XapaKTePUCTUKY 0Omeld mnpulbuid, KoTopas Tpedyercs i
KOMIIEHCALIMA COBOKYITHOTO PUCKA MPH OLEHKE MPEAIPUATHUS.

4. Pacuer JOMCKOHTUPOBAHHOM CTOMMOCTH JICHEXKHBIX TIOTOKOB MYyTEM
IIEPEMHOXKEHHUSI  BEJIWYMH  HEIMCKOHTUPOBAHHOM  CTOMMOCTM HA  HMHAECKCHI
JVCKOHTUPOBAHUS, COOTBETCTBYIOIIUE KAKIOT0 TOy MPOTHO3A.

5. Pacuer cymMmmapHOU BEIMYMHBI CTOUMOCTH JUCKOHTUPOBAHHOIO JIEHEXKHOIO
IIOTOKAa KaK CyMMbl BCE€X JHCKOHTUPOBAHHBIX BEJIMYMH 34 BECh [EPHUOJ
ITPOTHO3UPOBAHUS.

6. Pacuer croumoctn peBepcun. PeBepcus — 3TO  ocTaro4yHas
(IOCTIPOTHO3HASI) CTOMMOCTh OOBEKTAa MPH MPEKPALIEHUU MOCTYIUICHUH MOTOKa
noxonoB. CTOMMOCTb pEBEpPCHM MOYKHO pPaccyuTaTh C TMOMOIIBID METOoAa
KaIlUTAIU3aIuy 10xoaa uim Mmoaenu ['opaona.

7. Pacuer nmonHOW BeNIMYUHBI CTOUMOCTH Ou3Heca metoaom JJIIT kak cyMMbl

pEe3yJIbTaTOB 3TANoB 5 U 6.
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PbIHOYHBIN (CpaBHUTENBHBIN) MOAXOJ — 3TO COBOKYITHOCTh METOJIOB OLICHKH
CTOMMOCTA OOBEKTa OILIEHKH, OCHOBaHHBIX HAa CpPaBHEHUU OOBEKTAa OLEHKH C
aHAJIOTUYHBIMU O0BEKTaMH, B OTHOLLIEHUSIX KOTOPBIX MMeEeTCsl nH(OopMaIus o IeHax
caesok ¢ HUMHU. [1o/1Xxo/1 OCHOBaH Ha MPUHIUIIE 3aMEIICHUSI — TOKYTaTeNlb HE KYIUT
OOBEKT, €CJIM €ro I[€Ha MPEBBINIAET 3aTpaThl HA NPHOOPETEHUE HA PBIHKE CXOYKEro
00BbeKTa, 00JaAAIONIET0 TAKOW K€ IMOJE3HOCThIO. [ JTaBHBIM yCIOBHEM NPUMEHEHHUS
ATOr0 TMOJAXO0Ja K OIICHKE CTOMMOCTH OHu3Heca SBJSETCS HaJIUMYhe phIHKA
aHAJIOTUYHBIX MPEANPUATHH.

OCHOBHBIMH METOJaMHU OLIEHKM B paMKaxX CpPaBHUTEIBHOIO IMOJAX0Ja
ABJISIOTCS:

1. MeTon phIHKa KanmuTalla, OCHOBAaHHBIN Ha PEaTbHBIX IIEHAX aKIHI OTKPBITHIX
HOPENNpPUITUI, CIIOKUBIIUXCS Ha (OHAOBOM pbIHKE. Meron wucmonb3yercs AJis
OILICHKH HEKOHTPOJIBHOTO MaKeTa aKInH.

2. Merton cnemok — sl CpaBHEHUsS OepyTcsi JaHHbIe IO Mpoaakam
KOHTPOJIbHBIX MAKETOB aKIUI KOMIIAHUK MO0 O Mpojaxax MPeInpHUsITUA HETUKOM,
HAIpUMep, TPU TOTJIOMIEHUAX WIH CIUSHUSX. MeToa MpUMEHSETCS TPU MOKYIKe
KOHTPOJIBHOTO TaKeTa akKUWU{ OTKPBITOrO NPENNpUsTHS, a TaKXkKe ISl OLEHKU
3aKpBITBIX KOMITAaHWH, KOTOpbIe paboOTarOT Ha TOM € CErMEHTE pBIHKA, YTO U
OTKpBITBHIE, U WUMEIOT aHaJOrMYHble (UHAHCOBBIE TOKa3aTenu. Bxirowaer aHamm3
MYJIbTUIUIMKATOPOB.

3. Merox otpacieBblx KO3(G(OUIIMEHTOB, TMO3BOJSIONIMA  PACCUUTHIBATH
OPUEHTHPOBOUYHYIO CTOMMOCTh OHW3Heca MO (opMmyJiaM, BBIBEJCHHBIM Ha OCHOBE
OTpaciieBOM CTaTUCTUKU. MeToa oTpacieBbiX KOI(PQPUIMEHTOB HCIOJNb3YET
M3BECTHBIE COOTHOIICHHA MEXIY LIEHOW M (PMHAHCOBBIMH TapaMeTpaMu, KOTOpHIC
PacCUMTHIBAIOTCS CIIEUUAIbHBIMUA AHAIUTUHYECKUMHU OpPTraHU3alUsIMH.

a) Mertop pbiHKa KanuTaia.

MeTon peIHKa KanuTanza OCHOBaH Ha MH(POPMAIMH O [[EHE SAUHIUYHYIO aKIHIO
aKLIMOHEPHBIX OOIIECTB, AaHAJIOIMYHBIX OLIEHUBAEMOMY MPEIPUSITHIO.

OTarbl nponecca OLCHKU Ous3Heca MCTOJOM pPbIHKA KallyuTaja:
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- W3Y4YEHHME pPBIHKA, IOUCK U OTOOp NpPEANpHUSTHII-aHAJIOrOB, B OTHOLIEHUU
KOTOPBIX UMeeTCsl UH(OPMAalLHs O PHIHOYHBIX KOTUPOBKAX MX AKIUI U 00 OCHOBHBIX
(MHAHCOBBIX MMOKA3aTENSAX JEATEIBHOCTH;

- BBIOOp MEpeuHsl MYJbTUIUIMKATOPOB CTOMMOCTH M pacyeT UX 3HAYEHUH M0
BCEM KOMITAHUSAM-aHAJIOraM, PACUYET CPEIHUX 3HAYEHUN MYJIbTUILIINKATOPOB;

- TPUMEHEHHE MYJbTUIUIMKATOPOB K pacueTry BapUaHTOB CTOUMOCTH
OLICHMBAEMOT'0 IIPEAIIPUATHS;

- pacyer BEJIMYUHBI CTOMMOCTH OLIEHUBAEMOTIO IIPEIITPUATHS;

- BHECEHHUE IIONPABKU B CTOMMOCTb OLIEHHBAEMOI'O IIPEANPUATUSA HA CTECIICHb
KOHTPOJIAL.

0) Meton caemnox.

Merton OCHOBaH Ha CPaBHEHMM IAaHHBIX O IPOAAXKE KOHTPOJBHBIX IAKETOB
aKLIMi KoMIaHui 100 O MPOAAKAX NPEANPUATUN UETUKOM, HAIPUMED, MPHU CAENIKaxX
MOTJIOIIEHNUST WM CchausiHud. Mertox OOBIMHO TpUMEHSETCS TMpU  MOKYIKE
KOHTPOJIBHOTO TaKeTa aKIUH OTKPBITOrO aKIMOHEPHOTO OOILECTBA, a TaKXkKe IS
OLICHKH 3aKPBITIX KOMIIAHUH, KOTOpPbIE padOTAIOT HA TOM K€ CETMEHTE PhIHKA, YTO U
OTKPBITHIE, U UMEIOT aHAJIOTMYHbIE (DHAHCOBBIE TOKA3aTEIH.

Tunel UICXOAHOW 1IEHOBOW MH(POPMALIMK: IIEHBI MPOAAX KOHTPOIbHBIX MMAKETOB
U MPEINpUITHI LEeIuKoM, UHpopManus o0 (aKTHUECKH YIUIAYEHHBIX CyMMax IpH
CIMSIHUAX M TOIJIOLIEHUSAX MPEANpPUATHNA, aHAJOTWYHBIX OLEeHuBaeMoMy. Jlis
YTOUHEHUS ITOJYYa€MbIX pE3yJIbTATOB NPUMEHSIOT COOTHOUIEHUS, HAa3bIBAEMBIE
OLICHOYHBIMM MYJIBTUILIMKATOpaMu. IIpuMeHeHne OIEHOYHBIX MYJIBTUILIMKATOPOB
0asupyeTcsi Ha NPEIINOJIOKEHUH, YTO IMOXOXKHUE MPEANpPHUATHS HMEIOT J0CTaTOYHO
OJIU3KOE COOTHOILIECHUSI MEXIy IIEHOW MPOAAKH U BAKHEUIIUMU (PUHAHCOBBIMU
[I0KA3aTeIIAMHU.

B ouienke 6u3Heca 0OBIYHO UCMONIB3YIOT YETHIPE FPYIIIbI MYJIBTUILIUKATOPOB -
COOTHOILEHHS:

- [ICHa/TIPUOBLTH UITK TIeHA/ICHEKHBIN MOTOK;

- IIeHa/IUBUICHIBI;

- [ICHa/BBIPYYKA OT PeaTn3allnu;
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- 1IEHa/CTOMMOCTh aKTHUBOB.

HrtoroBas 1ieHa TMpeANpUATHS MOXET ObITh OIpenesieHa YMHOXCHUEM
(MHAHCOBOTO TMOKa3aTels Ha COOTBETCTBYIONIMH MYyJIbTHIUTHKATOp. JKemaTeapHo
PacCUUTHIBATh HECKOJIBKO BapHUaHTOB CTOMMOCTH, Ha OCHOBE KOTOPBIX BBIBOAUTCS
CpEIHAs BEJIMYMHA CTOUMOCTH OLIEHUBAEMOTO MPEANPUSATHSL.

MeToauveckue MaTepHuaJbl 0 TeMe 2

@OC 1o AUCUUIUIMHE, MaTepualbl, Pa3MENIEHHbIE B COOTBETCTBYIOILIEM
pazaene qucuumuinael B OUOC KI'TY.

Ccvlaku Ha pekomenoyemoie ucmounuku no meme 2- [1, 4-10].

Tema 3. Meroaosi0rusi ynpaBJjieHUsI HA OCHOBE CTOMMOCTH

dopMa npoBeAeHUs 3AHATHS — JICKIUA.

Bonpocsl 1151 00cyKaeHust:

Bomnpoc 1. YnpaBneHue Ha OCHOBE CTOMMOCTH KakK CHELU(PUUYECKUN pazzien
CTPaTErnyeckoro U (UHaHCOBOTrO MEHE)KMEHTA.

Bomnpoc 2. Ucropuueckue 3tanbl GOPMUPOBAHUS KOHLIEMIIMH CTOMMOCTHOTO
yrpasiieHusi. COBpeMEHHBIE B3IUISIIbI HA METOAOJOTMYECKUE OCHOBBI M IPUHIMUIIBI
CTOMMOCTHOT'O YIPABJICHUS] OU3HECOM.

Bonpoc 3. Ilpouecc ympaBieHusi OM3HECOM Ha OCHOBE €ro CTOMMOCTH.
JletepMuHaHTBl W JpaiiBepbl (KJItOYeBbIE (PAKTOPbI) CTOMMOCTH, METOABl UX
UIAEHTU(UKALIMHI, OUEHKHU U UCIOJIb30BAHMS JIJISl eI yrpaBieHUsl.

Bonpoc 4. Cucrema ynpaBieHuss OH3HECOM Ha OCHOBE CTOMMOCTH
(opraHu3anOHHBIE U MOTHBAIIMOHHBIE MEXAHU3MBbI YIIPaBJICHUS).

Meroanuyeckue ykazaHusi o U3y4YeHUIO TeMbl 3

Bonpoc 1. YrpaBneHue Ha OCHOBE CTOMMOCTH KakK CHEIU(PUYCCKUN pasnen
CTPATErNYeCcKOro U (PMHaHCOBOI'O MEHEKMEHTA.

B OCHOBY KOHIENIMU YOpPaBICHUS CTOMMOCTBIO OH3HECAa MOJIOKEHO
MOHUMaHue TOTo (haKkTa, 4TO JJIS aKIMOHEPOB (BIIAJEIbIIEB) OM3HECA IIEHTPAIBHBIM
BOIIPOCOM SIBJIIETCA POCT UX OJarococTOsiHMS, Kak pe3ysbrar ousHeca. [Ipu stom,

pocCT 01arocoCTOsTHHE AKIIMOHCPOB H3MCPACTCA HHU BEJIMUYUHOM dAKTHUBOB, HH
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KOJIMYECTBOM COTPYAHHUKOB, HH O60pOTOM KOMIIaHHMHM, a CTOHUMOCTBIO 6H3H€C&,
KOTOPBIM OHH  BJIAACIOT. BHeI[peHI/IC CUCTCMBbI CTOHMMOCTHOTO  YIIPABJICHUA
JOCTAaTO4YHO HpOI[OJDKI/ITeJIBHIJﬁ IMpoHeCC, TaK HCKOTOPLIC CIICHUAIIMCTBI OLICHUBAIOT
€0 MMPOAOJIZKUTCIBHOCTE B HCCKOJIBKO JICT.

OcCHOBHBIEC  TaIbl BHCIAPCHUA CHUCTCMbBI YIIPABJICHUA CTOMMOCTBKO Ha

MIPEANPUATAN BKIIOYAIOT CIEAYIOIIUE AEUCTBHUS:

Oran 1-1i Oran 2-i Ortan 3-# Oran 4-i Ortan 5-i
Onpenenenue Co31aH1e CUCTEMEI
AHainu3 BKJIaga
TOYKH CocraBneHue CXeMbl  |OLIEHKHU ONEPATUBHBIX U Oapa3eNeHUi B IloaroToBKa
orcuera - |(pAaKTOPOB CTOMMOCTH  |CTPATETUYECKHUX P OTuYeTa ¢
CTOMMOCTD
OLICHKa KOMITaHHH. YIPaBJICHUCCKUX MMO3ULIUN
. . KOMITaHUH.
PBIHOYHOM pELICHUN. YIIpaBJICHUS
CTOUMOCTH Bueapenue cuctemMbl OnepaTUBHOTO KOHTPOJIS HAJl CTOMMOCTbIO ~ [CTOMMOCTBIO.
OusHeca. aKTHUBOB.

Oran 1-i1: onpeneneHre TOYKA OTCUEeTA.

[lepBbIM 1IaroM Ha MYTU K CO3/IaHUIO CUCTEMBI YMPABICHUS CTOUMOCTBHIO
KOMITAHHUH SIBJISIETCS OTIPEICIICHUE €€ CTOMMOCTH B Ka4eCTBE TOUKH oTcueTa. OOBIYHO
Oepercs Omkalmas TPOMIEANIasl OTYETHAs JaTa W Ha 3Ty JaTy OIpPEAeNsIeTCs
CTOMMOCTh KoMmaHuu. He wuckiIodYeHo, 4To B TMOCIEIyIOUeM, B Tpoliecce
pa3paboTKu crienu(pUYECcKo OIICHOUYHOW MOJIENU JIJIi KOMIIAHWHM, B CTOUMOCTh Ha
HCXOJIHYIO J1aTy, MOTYT OBITh BHECCHBI MTONPABKA M yTOYHEHUS, OJHAKO, UMECHHO B
CpPaBHEHUU C JIaHHOW BEITUYMHOM CTOMMOCTH OyAyT OMPENEISAThCS HOCTHKEHUS
KOMITaHHH.

Metonpl pacuera "'cTapTOBON' CTOMMOCTH MPEANPHUATHS MPUHSTO JACIUTH Ha
3 rpynmbl (Moaxojaa): a) METOABI, Oa3upYOIIMECs Ha OINPeeICHUH CTOUMOCTH
OTHIETbHBIX  AKTHBOB, KOTOPBIMH  BJAJCET  OIEHUBAEMOE  MPEATPUITHE
(MMYIIIECTBEHHBIN TMOJX0/); 0) METONbI, OCHOBAaHHBIC HAa aHAIN3€ KOHBIOHKTYPHI
(OHIOBOTO pHIHKA W CICIOK, COBEPIICHHBIX C aKIHUSIMH WA JOJIIMH YCTaBHOTO
KanuTajla TPEANPUSITHH, aHAJIOTHYHBIX OIICHHBAEMOMY (PBIHOYHBIM TOJIXO0I); B)
METO/Ibl, OCHOBAHHBIC Ha aHAJIM3E JIOXOJOB OIEHUBAEMOTO MIPEANPHUATUS (JIOXOTHBIHI
MoaXoa). MeETOombl pasIWyHBIX TPYNNI IMO3BOJIIOT pacCMaTpuUBaTh CTOMMOCTH

MpCANPUATHA 110 PA3JIMYHBIMUA YTIJIAMUA 3PCHUS.
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HNmMy1iecTBEHHBIN MOIX0]T TO3BOJISIET HAWTH OTBET HA BOIPOC O CTOUMOCTH
CO3JIaHUsI TMPEIANPUATHS, AaHAJIOTHYHOTO OIICHUBAaeMOMY. PBIHOUHBIA TOAXOJ
MO3BOJISIET OMPEACIIUTH LIEHY, KOTOPYIO UHBECTOPHI B CIIOXKHUBIINXCSI SKOHOMHUUYECKUX
YCIOBUSIX TOTOBBl  3aIUIaTUTh  HBIHENIHUM  aKIMOHEpaM 3a  OIICHHBaeMOE
npeanpusaTre. Pe3ynprar, mojiydaéMbli METOJAMHM JOXOJHOIO MOAXOAA, OTPakaeT
BEIIMYMHY JCHEKHBIX CPEJCTB, KOTOPYIO MPEINPHUSATHE CHOCOOHO 3apaboTarh IS
CBOUX BJIAJICIBIICB B Oy IyIIIEM.

CormnocraBiieHHE pPE3yJIbTAaTOB, MOJYYEHHBIX B XOJ€ NPUMEHEHHUS METOJIOB
pPa3NUYHBIX TPYII, MMEET CYIIECTBEHHO OO0Mbllyt0 WH(GOPMATUBHOCTH JUIS
MEHE/KMEHTA TPEIIPUATHS, HEXKEIU Pe3yJbTaThl, MOJTYYECHHBIE OJHHUM METOJIOM.
Hanpumep, ecau cToMMOCTh, MOJTYyYEHHAass B paMKax HMMYIIECTBEHHOIO MOAXO/A,
0O0JIBIIIE CTOUMOCTH, ONIPEIACICHHON JOXOIHBIM MOAXO0I0M, TO aKIIMOHEPaM BBITOJIHEE
pacmpojaxa akTHBOB TIPEINPHUATHS, HSKEITH MPOI0JDKEHNE ero (yHKIIMOHUPOBAHUS.
B »TuX ycnmoBusSX HYXHBI MEPOIPHUATHSA, IMO3BOJIIONINE MOBBICHTH JA0XOMABI. Ecim
aKIIMU TPEANPUITHS KOTHPYIOTCS Ha Oup)Ke, W KalmuTaIu3alus KOMIIAHUH
(mpousBeeHre OUPIKEBOM 1IEHBI aKIMA HA KOJIMYECTBO aAKIM) MEHBIIIE CTOUMOCTH,
PACCUMTAHHON JOXOJHBIM TMOJXOJOM, TO, BIIOJHE BO3MOKHO, YTO MEHEKMEHT HE
yaensieT JIOCTaTOYHOrO BHUMaHUs paboTe Ha (OHIOBOM pBIHKE, a KOMITaHUS
CTAHOBUTCS TIPHUBJICKATEIHHBIM OOBEKTOM JIJIST TTOTJIOIICHHMSI.

Oran 2-i: onpeaeeHue OCHOBHBIX (PaKTOPOB CTOMMOCTH.

Ha cTomMoCTh KOMITAaHMM OKAa3bIBAIOT BO3JEHCTBHE pa3IUdYHbIC (DAKTOPHI
(bakTOppl CTOMMOCTH), B YAaCTHOCTH, MAapKETHMHIOBas TOJUTHKA KOMIIaHUH,
COCTOSIHUE TPOU3BOJCTBEHHBIX MOIIHOCTEH, ypOBEHb KOHKYPEHIIMH B OTpPaCIH,
HAJCKHOCTh ITOCTABIIMKOB, HOPMATHBHBIC aKThl HW3/JaBacMbI€ TOCYIapCTBOM,
OOIIIEPKOHOMHUYECKasi CUTyalsi B CTpaHe U T. M. DaKkTOpbl CTOMMOCTH MOXKHO
pa3IeauTh Ha ABE YCIOBHBIE TPYIIIBI: BHENTHUE (AaKTOPHI ((PaKTOpHI, HETOIBIACTHBIC
MEHEKMEHTY KOMIIaHWH, YTO, OJHAKO, HE O3HAYaeT HEBO3MOXXHOCTH MPEIBUICHUS
TEX WJIM HHBIX COOBITUH W MPHUHATHS MEpP MO0 MHUHHMH3AIUU HMX HEraTHBHBIX
MOCJIC/ICTBAI) U BHYTpeHHUE ((aKTOPhI, CBI3aHHBIEC C JCHCTBUSIMH MCHEIKMEHTA,

cnenu@UKoN camoro MPEeAnpPUsITHS).
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BaxxHO BBICTpOUTH cHUCTEMY (PAKTOPOB, BO3JIEUCTBYsS HAa KOTOPBIE MOXKHO
N00UBATHCS MOCTENEHHOTO POCTa CTOUMOCTH. CHUCcTeMa MPEACTABISIET COBOKYITHOCTh
MOKa3aTesen JIeSITEIbHOCTH KOMITAHUU U OTHAEJIBHBIX €€ MOAPA3AECICHUN U OT/IEIIOB,
NETaTU3UPOBAHHBIX JUISI KaXJAOTO YPOBHS YIPAaBJIEHUSA, B PE3YyJIbTATE YETO BBICHIEE
3BEHO PYKOBOJCTBO TOJIy9aeT KOHTPOJIb HaJl (DMHAHCOBBIMHU TIOKA3aTeNsIMU, B TO
BpeMsI KAaK HU3IIME 3BEHbS MEHE/KMEHTAa OTBEYAIOT 32 KOJHUYECTBEHHBIE U
KaueCTBEHHBIE PE3yJIbTaThl pA0OTHI.

He MmeHee BaxxHOM 3ajayed SIBIIETCA BHEIPEHUE CHUCTEMBI OIEPATHBHOIO
KOHTPOJISI HaJl CTOMMOCTBIO aKTHUBOB, COCTABJISIIOIIMX UMYLIECTBEHHBIM KOMILIEKC
npeanpusaTusa. B pamMkax KOHLENUHUM YIPaBJICHUS CTOMMOCTBIO, MMYIIECTBEHHBIN
KOMIUJIEKC TTOHUMAETCS B IIMPOKOW TPAKTOBKE — OH BKIIKOYAET KaK MaTEpUAIIbHBIE,
TaK M HeMmarepuaibHble akTUBbIL. Ellle B mpoiiecce ompeneneHus 'crapToBou”
CTOMMOCTH KOMIIAHUM TPOBOJUTCA CTOMMOCTHOW AHAJIN3 OCHOBHBIX 3JEMEHTOB
MMYIIIECTBEHHOTO KOMIUIEKca. [Ipu 3TOM, BBIABISAIOTCS TE€ AKTUBBI, KOTOpPHIC HE
OTpak€Hbl OyXraiaTepckoMm OanaHce, HO MMEIOT CYIIECTBEHHYIO CTOMMOCTD
(HampuMep, TOBApHBIA 3HAK KOMITAHWHU). MOTYT BO3HUKATh W JAPYTHE€ CUTYallUH,
KOI/Ia OTPaKEHHbIE B OaJlaHCE aKTUBBI B JICUCTBUTEIBHOCTU YK€ OOCCIICHUIIHCH.
[lens 3Tana COCTOUT B BBISIBJICHHM TE€X TPYIN AaKTUBOB, CTOUMOCTh KOTOPBIX, BO-
MEPBBIX, HMEET KIIYEBOEC 3HAYCHUE JUISI KOMIIAHWH, BO-BTOPBIX, HWMEET
3HAYUTEJIBHBIN MOTEHUMAJ POCTA, B-TPETbUX, JOCTUIJIA CBOErO IMHKA U TEHEPh HUX
BBITOJIHEE TIPOJIaTh, YeM 00J1a1aTh UMHU.

Pa3Hecenne OOBEKTOB IO BBIMICYMOMSHYTHIM TPYIIaM YyMpoIliaer paboTy u
MO3BOJISIET HE 3aHUMATHCS AHAIM30M OOBEKTOB, HE HWMEIONIMX KPUTHYECKOU
BOXHOCTH I mpeanpusitus. [lpu 3ToM 4acTh OOBEKTOB JOJDKHA B JlajbHEUIIIEM
HAXOJIUTHCA MO PETYJISIPHBIM HAOIIOJIEHUEM COTPYIHUKOB KOMIIAaHUH, B OTHOIIICHUU
JIPYTUX MOKET OBITh HaUaTa MpeAnpoaaxKHas Mo roToBKa.

Jns  ocymIeCTBIEHUS KOHTPOJII HaJ aKTUBaMu TpeOyeTcs BIajJeHUE
ompeneneHHol WHPOpMAIMEH, HampuMep, JAHHBIMH O TEKYIIeH W MPOTHO3HOU
PBIHOYHOWM  II€HE  aKTHBa, €ro  PpeHTA0ENbHOCTH, pAa3jJU4YHbIE  TEXHUKO-

TexHojorndeckue cBeaeHus. OOmamas mnomoOHOM  wmHGOpMalHMer, MOXKHO
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3¢ (PEeKTUBHO YNpPaBIATh UMYIIECTBEHHBIM KOMIUIEKCOM Mpeanpustus. Hanpumep,
NOKyIlaTh WJIA TPOAABaThb AaKTHUBBI, B CIIy4ya€ IPOTHO3UPYEMOrO HEraTUBHOIO
W3MEHEHUS WX LEHbl WM HEJOCTaTOYHOM uX oTnadn. Heobxomumo, dYTOOBI
COOTBETCTBYIOIIME PAOOTHUKU TMPEINPUATUS KOHTPOJIUPOBAIA pabOTy AaKTHUBOB,
OTCJIC)KUBAJIM HBIHEITHIOIO M MPOTHO3UPOBAIM MX OYIyNIyl0 CTOMMOCTh. OCOOEHHO
ATO KacaeTcs NPeANpUATHA HMMEIOMMX OOJBIION 3amac TOTOBOM MNPOAYKIHMUA HU
TOBApHO-MAaTE€pPUAIBHBIX 3aMacoB, KOTOpbIe TPeOYIOT MOCTOSHHBIM KOHTPOJIb Haj
PBIHOYHOM KOHBIOHKTYPOM.

JIpyruM BaKHBIM 3JIEMEHTOM KOHIICTIIIMM SIBJISIETCS NOATOTOBKA IIEPCOHAJIA
KOMITAaHUH K BHEJPEHUIO CUCTEMBI YIIPABICHUS CTOUMOCTBIO. BHEIpeHne KoHLenuuu
YIOPaBJIEHUS] CTOUMOCTBIO B CIIOKMBLIYIOCS CHUCTEMY YIIPABIEHUS OpraHU3alfen
HEBO3MOXXHO 0€3  aJeKBAaTHO IOJATOTOBJIEHHBIX KaJpoOB, CIIOCOOHBIX  Kak
CaMOCTOSATENIbHO BBINOJHATH PACUETHI, TAK U JIOBOAUTH ONEPATUBHYIO MHPOPMALIUIO
0 COOTBETCTBYIOIIMX oOTaenoB. CHavalia omnpenenseTcss Kpyr KIIOYEBBIX
COTPYJIHHUKOB, KOTOpble U OyIyT Ha MECTax BHEAPATb OCHOBBI OOHOBJIEHHOMN
CUCTEMBI yIIpaBJieHus. B kauecTBe ONMOPHBIX COTPYIHHUKOB, KaK IMPABUIIO, BICTYAIOT
paboOTHUKM (UHAHCOBOM CIIyXOBblI, PYKOBOJMUTEIW TOMAPA3JICICHUNA U OTIEIOB,
COTPYAHHMKHM CIIY0, OTBEYAIOIIMX 3a COCTOSHHE MMYIIECTBEHHOIO KOMILIEKCA.
KittoueBble COTpYIHHMKH, B MIEPBYIO OYEPE/b, U3YUAIOT CYyTh KOHUEIMLNN YIPABICHUS
CTOMMOCTBIO, @ TaKX€ OCHOBHBIE IIOAXOABl K OIPEACIICHUIO CTOMMOCTH
NpEeANnpUATUs, B 00bEME JOCTATOYHOM I CAMOCTOSITEIBHOTO BBIOJIHEHUS
pacyeToB B paMKaxX CHCTEMBI OLICHKM BO3JCHCTBUS YIPABICHUYECKUX DPELICHUNA Ha
CTOMMOCTb KOMIIAaHWHU B LIeJIOM. B nanpHEHIIeM, COBMECTHO € BBILICYIOMSHYTBIMA
COTPYJHMKAaMU OCYUIECTBIISIETCS MOAPOOHBIA pa3dop (PakTopoB CTOMMOCTH
npeanpustas. YTo MNO3BOJSIET, C ONPEAECIEHHOW CTENEHBbID YBEPEHHOCTH,
Mpeanojaratb CHOCOOHOCTb, B JaJIbHEWIlIEM, HE TOJbKO JOBECTH (HaKTOPHI
CTOMMOCTH JI0 OCTaJIbHBIX COTPYAHUKOB MOAPA3ACIICHUs], HO 3PPEKTUBHO YNPABISAThH
(dakTopaMu, a TaKKe BBIICIATH HOBBIE, BOSHUKAIOIIHE 10 MEPE Pa3BUTHUS KOMITAHHH.

D¢ heKTUBHOCTh MOATOTOBKU COTPYAHUKOB BO MHOTOM 3aBHCHUT OT MO3HIMU

PYKOBOJACTBA KOMIIAHUHN K HOBOBBCIACHUIO. Ecmn COTPYAHHUK OCO3HACT, YTO
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PYKOBOJICTBO KOMMAaHUM TOJJIEPKUBAET M TOOUIPSIET HOBYIO KOHUEMIHUIO, 3TO
3a4acTylO SBJISETCS MOUIHBIM CTUMYJIOM K BOCIPHUSTHIO JOTIOTHUTEIbHBIX 3HAHUU.

Ortan 3-il: CO3aHHE CUCTEMBl OLEHKH OIEPAaTUBHBIX W CTPATETMYECKUX
YIPABJICHYECKUX PEIICHUM.

OpueHTanus MEHEI)KMEHTA Ha CO3JaHUE CTOUMOCTH MOJIPa3yMEBAET HaJUUHE
MHCTPYMEHTA, IMO3BOJISIOIIETO ONPEACNIATh XapakTep M CTENEHb BO3JAEHCTBUS TOTO
WIM MHOTO pEeIIeHUs Ha OJarococTosHue akiuoHepoB. [10J0OHBIM HHCTPYMEHTOM
JOJDKHO BIAJETh HE TOJBKO BBICIIEE 3BEHO PYKOBOACTBA, HO M MIAJIINAE
MEHE/KEphl, TOCKOJIbKY OOJIBIIMHCTBO ONEPAaTUBHBIX BONPOCOB  pEIIAETCS
PYKOBOJMTEISIMA  OTAEJIOB  CaMOCTOSTENBHO. (CHCTeEMa OLIEHKM ONEPATHBHBIX
YIOPaBICHUYECKUX PEIIEHUH HE MOJApa3yMeBaeT UYTO HU3IIEE 3BEHO YIPABJICHMS,
NpUHUMAs pelleHus], OyAeT MPOU3BOJIUTH CIOXKHBIE U TPYJOEMKHE BBIUMCICHHUS,
MO3BOJISIOIINE ONPENEIUTh, KaK U3MEHHUTHCS CTOMMOCTh KOMMIAHUU. MeHemKepsl
JOJDKHBI JIMIIb TOHUMAaTh HANpaBJIEHUE W3MEHEHHUS (POCT WIM CHUXKEHUE)
CTOMMOCTH, K KOTOPOMY IPUBEAYT UX AEHCTBUA. [IJIsl 3TOr0 crcTeMa OLEHKH JT0JKHA
0a3upoBaThCs Ha (PaKTOpax CTOMMOCTH, COOTBETCTBYIOIIMX ONPEIECIEHHOMY YPOBHIO
ynpasieHusi. CxemMa (akToOpoB CTOMMOCTH, CHUCTEMa OLEHKU YIIPaBICHUYECKUX
pelIeHNI M TOPSJIOK BO3HArpaXkJA€HWs TpyJda CHOCOOCTBYIOT —MOBBIIIECHUIO
WHULMAATUBHOCTA COTPYAHUKOB, IIOCKOJIbKY YETKO OMNPEIENSIOT IMOCTaBICHHbIE
Iepe HUMHM LIEJIM U JAI0T YBEPEHHOCTh B aJIEKBaTHOM OLIEHKE TPy /1a.

Otan 4-i: aHanu3 BKJIa1a NOAPA3CICHUN B CTOUMOCTh KOMITAHUH.

MHorue npeanpusTus 3aHUMa0TCs IPOU3BOJICTBOM U peasin3aluen 6osee ueM
OJIHOTO BHJIa TOBAPOB M YCIYr. B LesIX MOBBIMIEHHS YNPABISIEMOCTH, a TaKKe
aJIeKBAaTHOM OIIEHKU BKJIaJa T€X WM MHBIX TOBAPHBIX IPYII B CTOUMOCTh KOMITAHUH,
OTJEJbHBIE NPOU3BOJCTBA PACCMATPHUBAIOTCA KaK YCIOBHO CaMOCTOSITENbHBIE
ousHec-equHUIBL. [Ipoliecc nenenuss npeanpusTUss Ha OW3HEC-€AMHUIIBI HA OCHOBE
JIOTUYECKOTO TMPUHIMUIA Ha3blBaeTcs cerMeHrtauuen. CyliecTByeT ABa MOJX0la K
CerMEHTAIlMU: CeTMEHTAIMs, OCHOBaHHAsI HA XapaKTEPUCTHKAX MOTPEOUTENsI TOBApOB
M ychyr (CerMeHTalus Mo THUIly MOTpeOuTeNs), U pazdueHue Ha OU3HEC-EIUHUIIBI

ucxoasa Hu3 3H3HPII>1, OIIbITa H TGXHOHOFHﬁ, HGO6XOI[I/IMBIX NpCAIPUATAIO  TJIA
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POU3BOJICTBA TOM MM MHOW MPOIYKIUU (CErMEHTAIMs 10 TUITY TPO(eCCHOHATbHBIX
HaBbIKOB). B mocnenytomem s KakIOW OW3HEC-CIMHUIIBI  OMPEAEISIOTCS
pemaronue (GakTopbl CTOUMOCTH U aHAJIU3UPYIOTCA PE3YJIbTAThl UX XO3AWCTBEHHOM
JESITETBHOCTH.

OcHOBHas 1IeJIh JAHHOTO dTala BBIIBUTH OW3HEC-CIUHUIILI ‘‘co3maromue’” U
“paspymatomiie” CTOUMOCTh. Eciu Ou3Hec-eMHUIIA Ppa3pylIaeT CTOUMOCTb
KOMIIAaHWH, HEOOXOAMMO TMPHUHATH peuieHue b0 0 pa3paboTKe CHUCTEMBI
MEPONPUATHIA, TO3BOJSIONINX CAENIATh MOAPA3IEICHUE JOXOIHbBIM, JIUOO O MpOAaxe
Mo/Ipa3/ieNieHus Ipyroil KOMIIaHUM, JINOO O 3aKPBITUU MOAPA3ICICHUS U PACTIPOAAKE
akTuBoB. Ho paxke eciu mojpaszneneHue o0eCleurBaeT i KOMIAHUU TMPUPOCT
CTOMMOCTH, Ba)XHO OMNPEJEIUTh, HACKOJbKO CYIIECTBEHHa 3Ta CTOMMOCTh H
HACKOJIBKO CEpbe3eH MOTEHIMAJ €€ AalibHelero npupocta. Ecin 6usHec-enununa,
obecrnieunBasi IPUPOCT CTOUMOCTH KOMITAHUH, HE SIBJISIETCS OCHOBHOM (TIpOPuiIbHOI),
0oJiee TOro, B COCTaBE APYIOro MPEAIPHUITHS MOXKET O0ECHe4YrBaTh CYIIECTBEHHO
0O0JIBIIIYI0 CTOUMOCTb, TO OHA MOJIEKUT MPOJIAXKE.

Ha xpynHbIX NpeanpusTUsX B KaueCTBE OTIEIbHOW OW3HEC-eIUHUILIBI
BBIJICIISIETCS] TOJIOBHOM O(rc (IIEHTpaJIbHBIN ammapaT ynpasiieHus). ['onoBHol oduc
3a4aCTyI0 BBICTYIIA€T B KA4E€CTBE “‘Pa3pyLINUTENI. CTOMMOCTH, ITOCKOJBKY Ha HETO
OTHOCATCS BCE€ WU3JEPKKH, CBA3AHHBIE C LIEHTPAJU30BAHHBIM OOCIYyKMBaHUEM
nojapasnenenuii (puHaHcoBas cimyx0a, ropuauueckas ciayxo6a u T. m.). Ho ciemyer
MOHUMAaTh, YTO MOJIE3HOCTh T'OJIOBHOTO O(HCa 3aKIIOYAETCS B IKOHOMHH, KOTOPYIO
yAaeTcss JOCTUYb  MPEANPHUSATHIO 32 CUET HCIOJb30BaHUS ~ COOCTBEHHBIX
CHEIUAINCTOB, a HE BHEIIHUX KOHCYIbTaHTOB. CymMMapHasi CTOMMOCTb OHW3HEc-
eauHull (BKJIOYasi, TOJIOBHOW oduc) o0pa3yeT CTOMMOCTh KOMIIAHMH B IIEJIOM,
MO3TOMY YIpPaBJICHHE CTOMMOCTHbIO KOMIIAHMM HEBO3MOXHO 0e€3 3(hdeKTHBHOrO
KOHTPOJISI HaJl CTOUMOCTBIO OTAENbHBIX MOJIpa3/IeICHUM.

Dran 5-i1: NOAroToOBKa OTYETA C MO3UILIMH YIIPABICHUSI CTOUMOCTBIO.

Nudopmaruss o pesynbTaTax ACSITEIBHOCTH TMPEANPUITHS, MPOIYIICHHAS
CKBO3b MPU3MY KOHUEMNUWU YNPABIECHUS CTOMMOCTH MOXKET 4depe3 OmnpeleieHHBIN

MMPOMCIKYTOK BPCMCHHU IPCAOCTABIIATHCA 3aMHTCPCCOBAHHBIM JIMIIAM, B YaCTHOCTHU

35



akuuoHepaMm. EcTecTBeHHO, 3TO J0JDKHA OBITh HE pa3oBas aklusi, a IMOCTOSTHHO
npoBoguMas  paboTta MO  yBEIMYEHHIO  HMHGOPMAIMOHHON  MPO3pavyHOCTU
npeanpusaTid. Takue AEUCTBUS AAl0T aKUUMOHEpPaM YBEPEHHOCTb B TOM, 4YTO
MEHEIIKEPbl OT HUX HHUYEr0 HE CKPBIBAIOT, a TaKXE COIYTCTBYIOT BOCHPHUSTHUIO
pe3yNbTaToB AecTBH B OoJiee moHsATHOM (popme. [losTomy, mannas uHpOpM™MaIms,
MOJKET BKJIIOYATHCSA OTACIBHBIM OJIOKOM B OTYET ISl aKLIMOHEPOB, HAIIPUMEDP B BHUJIE
OTIIEJILHOM TJaBbl; a TakKe OBITh IOCTOSIHHBIM CITYTHUKOM TPOMEXKYTOYHBIX
JOKJIAIOB JUIsl BJIAJIETbLEB KOMIIAHMM. TakuMm 00pa3oM, NMPUMEHEHHWE KOHLEMILIHU
yHOpaBICHUSI CTOMMOCTH CIIOCOOHO JaThb HE TOJBKO pPE3YJbTaThl, CBSA3aHHBIE C
yJIydlieHueM (PUHAHCOBOT'O COCTOSIHUSI KOMITAHUH, HO U OJTHOBPEMEHHO YBEJINYHUBAET
UMUK KOMITAHUU B TJ1a3aX, KaK COOCTBEHHBIX AKIIMOHEPOB, TaK M MOTEHIMAJIBHBIX
MHBECTOPOB KOMITAHHH.

Bomnpoc 2. Ucropuueckue 3tanbl GOPMHUPOBAHUS KOHLIEMIIMH CTOMMOCTHOTO
yrpasiieHus. COBpEMEHHBIE B3IUIABI HA METOAOJOTHYECKAE OCHOBBI M IPUHIMUIIBI
CTOMMOCTHOTI'O YTIpaBJI€HUsI OU3HECOM.

Bonpoc 3. Ilpouecc ympaBieHusi OM3HECOM Ha OCHOBE €ro CTOMMOCTH.
JlerepMuHaHTBl U JApaiiBepbl (KJItOueBble (DAKTOpbI) CTOMMOCTH, METOJbl HX
UJeHTU(UKAIIMN, OLEHKH U UCTIOIb30BaHUS JIJIS LIEJIeH yrpaBieHUs.

OmHrM M3 NPEeNMYLIECTB KOHLENUWH YIPABIECHUS HA OCHOBE CTOMMOCTH
ABJISIETCA BO3MOXKHOCTH BBIJICJICHHUS JAPAaWBEPOB POCTA CTOMMOCTH, 4YTO, B CBOIO
ouepesib, MO3BOJISIET pa3paboTaTh CHUCTEMY YIpaBICHUS OWM3HECOM Ha Pa3HBIX
YPOBHSIX YIIPABJICHMUSL.

JlpaiiBepoM CTOMMOCTH MOXET BBICTYNaTh Jr00as MepeMeHHas, KoTopas
BJIMSIET HA PHIHOYHYIO CTOMMOCTD MPEINPUATHS.

JpaiiBeppl CTOMMOCTH HEJb3s PacCMaTPUBATH B OTPBIBE ApPYyr OT Apyra. [lpu
dbopMHpOBaHUM  CTpaTeruu, KOTOpas  MOAPa3yMEBAaeT  MOJIETUPOBAHHE U
MIPOTHO3UPOBAHNE (bMHAaHCOBO-X035CTBEHHON NEATEIbHOCTU KOMITaHUH,
HEO0OXOMMO aHATM3UPOBATH Pa3IMYHbIC CIICHAPUU Pa3BUTHUS coObITHH. 3MeHeHue
CLUEHAPHBIX YCJIOBUM MOMOTaeT KOJIMYECTBEHHO OLICHUTH BIMSHHUE WU3MEHEHUS TEX

WM HHBIX I[pﬂﬁBGpOM Ha CTOMMOCTb KOMIIAHHH, YTO IIO3BOJIAACT MCHC/KCPpaM
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YBUJIETh B3aWMOCBSI3b CTPATErMM M CTOMMOCTH. [lpaliBeppl CTOMMOCTH U CLIEHApHUU
IPUJAIOT YIIPABICHUIO CTOUMOCTBIO PEAUCTUYHOCTD, MIOCKOJIBKY HEMOCPEACTBEHHO
CBA3BIBAIOT  JICWCTBUS MEHEIKEPOB U YNPABICHYECKHE pELICHHS C HX
HOCIIEACTBUAMHU JUIsl CTOUMOCTU KOMIIaHUM. Bce BMecTe 3TH 3J€MEHTBI COCTaBIISIOT
CTOMMOCTHOE MBIIUIEHHE, 0€3 KOTOPOro HEBO3MOXKHO NOJIJUHHOE YIpaBJICHUE
CTOMMOCTBIO.

OavH U3 OCHOBOIOJIOKHHUKOB CTOMMOCTHOro ympasieHus T. Koyminenn
BBIJICIISIET HECKOJIBKO MPaBMJI, KOTOPble HEOOXOAMMO COOIOAATh MPU OMPEICICHUN
(bakTOpoB (ZIpaiiBEpOB) CTOUMOCTH:

1. ®akTophl CTOMMOCTM JOJDKHBI OBITh HENOCPEICTBEHHO CBSI3aHBbl C
CO3JaHMEM CTOMMOCTH [UJIsi AKUMOHEPOB M TPAHCIUPOBATHCS HA BCE YPOBHU
KOMIIaHUM (BCE€ 3BEHbSl OPraHU3alMOHHON CTPYKTYphl). JlaHHBIN MPUHLMII, MPEXKIEe
BCET0, 03HAYAET €AMHCTBO 1eJiel BCeX MOJIpa3ieICHU U JeHCTBUI BceX paOOTHUKOB
KOMITAHHH, KaK PYKOBOJIUTENEH, TAK U PAJIOBBIX COTPYIHUKOB.

2. ®akTOpbl CTOUMOCTU JOJKHBI OBITH BBIPAYKEHBI HE TOJBKO B (DMHAHCOBOM,
HO U B OIEpalMoHHOW (opMe. BpisiBneHne HeQUHAHCOBBIX (PAKTOPOB CTOMMOCTHU
MIOMOTaeT MOHATh, YeM OOYCJIOBJIEHBI TEKYLIUE pe3yJIbTaThl OM3HECa U KaKOBBI OHU
Oynyt B OyaymeM. OTO MOTYT ObITh Takue (akTopbl, KakK J0Js Ha pbHIHKE,
pacuIMpeHne/CoKpalleHue akTUBOB, NHHOBALIMH, COIIMAIbHBIEC aClIeKThl OM3HEcA.

3. ®aKkTOpBI CTOMMOCTH JTOJKHBI OTPa)KaTh HE TOJBKO TEKYILEE COCTOSIHUE, HO
U JOJTOCPOYHBIE MIEPCIIEKTUBBI OU3HECA.

OueBHIHO, YTO Ka)KAasi KOMIIaHUSI UMEET CBOM YHUKAJIbHBIM HAOOp (akTopoB
ctouMocTd. MIX cOCTaB 3aBUCUT OT BHEIIHUX M BHYTPEHHHMX YCJIOBHi, Halpumep,
cnenupUKu JeITeIbHOCTH KOMITAHMM, 3Tara €€ >KU3HEHHOrO IHMKIIA, 0COOCHHOCTEN
YIPaBJIEHMS], PPIHOYHOM CUTYallly U TIp.

YTtoOsI IpailBepbl CTOMMOCTH CO3/1aBaJId HOBYIO CTOMMOCTb, UX HY>KHO CBSA3aTh
C OCHOBHbIMU (PUHAHCOBBIMHM TOKa3aTel MM KoMmaHuu. Onpeaensrts Takue

IpaiiBephbl JIyUllle BCETrO MO3TAIHO.
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Ha nepBom 3Tarne HEOOXOAMMO 3aJaTh MMapaMeTpbl OM3HEC-MOJEIN KOMIIAHUU
[I0 OCHOBHBIM HAIIPaBJICHUSM: I0JIb30BATEIN MOJENIN; OTHOIICHUS C KIMEHTaMU U
MapTHEPAMH; MOJENb TI0XOJI0B U PacX0/I0B; MOJEINb CO3/IaHNsI CTOUMOCTH.

Ha BTOpOM — omnpenenuTs JpaiiBepbl CTOMMOCTH M IIOKa3aTeau Uid HMX
U3MEHEHUS: BBIBECTH M3 IapaMEeTpOB OW3HEC-MOJEIU C YYETOM OTPaCIEBbIX
(bakTOpOB KOHKpPETHBIE TIEPEMEHHBIE (IpaliBephl) HA KaXKIOM yPOBHE (KOMITaHUA U €€
HOJpa3AesiCHus1); ONpPENEIUTh KIIIOUEBBIC MOKA3aTeNn AJI1 U3MEPEHUs OTHENIbHBIX
MEPEMEHHBIX CTOMMOCTH; YCTAHOBUTH JIOTMYECKHE CBSI3M MEXAY IOKa3aTelsiMU
ApaiiBEpOB CTOMMOCTU M (PUHAHCOBBIMU PE3yJIbTaTaMU.

Ha TperbeMm 3Tamne u3 pa3inyHbIX APalBEpPOB HYXHO BBIOpATH T€, KOTOpPHIE B
OoJplIel Mepe BIMSIOT Ha pe3yibTaTbl KoOMIaHuu. C 3TOH LENbl0 MPOBOJIUTCA
aHaJIU3 U OLICHKA UX BO3JEHUCTBUS HA CTOMMOCTH JIByMsl CIIOCOOAMM B 3aBUCUMOCTHU
OT HMEIOMIMXCA JAHHBIX: CTATUCTUYECKUU aHalIM3 CWIbl BJIUSHUSA JpaiiBEpPOB
CTOMMOCTA Ha (PUHAHCOBBIE IOKA3aTEIM C MOMOILIBIO PETPECCUOHHOM TEXHUKU;
DKCIIEpTHAsl OLICHKA CWJIBl BJIMSHUS JpPaliBEPOB HAa OCHOBE HHTEPBBIOMPOBAHMS
MEHEKEPOB, CIIEUATUCTOB.

Ha gerBepToM 3Tamne onpenensroTcs IpailBepbl CTOMMOCTH Ul ONIEPATUBHOTO
yopasienus. g 3Toro Oosee AETAJIbHO OLEHUBAIOTCS BBIOPAHHBIE HA TPEThEM
JTane camble BaXKHbIEC ApailBepbl cTOMMOCTH. Kpome Toro, onpeaenstorcs 3HayuMble
JUI yOpaBieHUs] HE(PUHAHCOBBIE MOKA3aTENM JUIsl BCEM KOMIIAHUU WJIU OTIEJIbHBIX
MOAPA3ACIECHUN. 3aTeM ApalBepbl M TMOKA3aTENM WX H3MEPEHHsS WHTETPUPYIOT B
OTYET JIsl TON-MEHEKEPOB U COOCTBEHHUKOB KOMITaHUU.

Bonpoc 4. Cucrema ynpaBieHuss OH3HECOM Ha OCHOBE CTOMMOCTH
(opraHu3anOHHbBIE U MOTUBALIMOHHBIE MEXAHU3MBbI YIIPABJICHUS).

[lenp MakCMMU3alMKM CTOMMOCTU caMa 10 cebe HUYEro He TOBOPUT O TOM, B
KaKOM HaIlpaBJICHUU [OJDKEH pa3BUBAThCS OM3HEC, M KaKoBa JOJIKHA OBITh €ro
ctparerusa. OHa He JaeT OTBETa Ha BOIPOC, IIe MCKaTh U Kak HCIOJIb30BaTh
VMCTOYHHMKHU POCTAa CTOMMOCTH KOoMITaHuH. Ho 1ienp MakcCuMu3anuy CTOUMOCTH 33/1a€T
EAUHYIO IIKalTy Juisl u3MepeHus: ycnexa gupmbl. OHa 00beIUHSAET MEePCHEKTUBHOE

CTpaTeTUYeCKOe TUTAHUPOBAHKE, OTIEPAIIMOHHYIO U (PMHAHCOBYIO JESTEIHHOCTD.
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CroumocTh (€€ MpPUPOCT) — 3TO SKOHOMMUECKHUH KPUTEPUH, OTpakarolIui
MHTETpaJIbHBIN 3 (EKT IPUHUMAEMBbIX PELIEHUI Ha BCE BaXKHEWILUE MapaMeTphl, 10
KOTOPBIM OLIEHUBAETCS JACSATENBHOCTh MNPEAUPHUATHS (0N phIHKA U MPOYHOCTH
KOHKYPEHTHOW TO3ULIMH, JT0XOJbl, HHBECTUIIMOHHbIE NOTPEOHOCTH, OIEpaliMOHHAs
3¢ (HEeKTUBHOCTh, HAIOrOBOE Opemsi, M, B KOHEYHOM HTOre, MPUOBLIb WM MOTOKU
JIEHEXXHBIX CPEICTB M YPOBEHb PHUCKA, IMO3BOJSIIOMIMA pPaHXUPOBaTh BapUaHThl B
CHTyallu MHOXXECTBCHHOTO BBIOOpa). Hammume Takoro Kputepus oOecreqnBacT
COrJJaCOBAaHHOCTh, HANPABJIEHHOCTh (B KOHEYHOM HTOTe€ — COAJIAaHCHPOBAHHOCTH H
3¢ (HEeKTUBHOCTD) YCUIINN HA BCEX YPOBHSAX YIPABICHUSI.

Crnenyer HMOMHHUTBH, YTO IOKa3aTelb CTOMMOCTU caM IO ce0e He SBISAETCS
KJIFOUEBBIM 3BEHOM CUCTEMBI yNpaBiieHUs On3HecoM. LleHTpanbHas uaes nepexona K
YIPABJICHHUIO 110 CTOMMOCTH — 3TO CIBHUI B CO3HAaHUHU JIIOZEH, KOrJa OTHOLICHHUE
MEHEKEpPA K CBOMM OOS3aHHOCTSIM B 3HAUUTEIBHON CTENEHH MPUOOPETAET YepThI
OTHOLICHUS INpPEANpPUHUMATENII K CBOEMY Jielly. B OCHOBE INEepecTpOWKH
MHUPOBO33PEHUS JIEKUT NpsAMas 3aBUCHUMOCTh BO3HarpaxjeHusi (B Joboil dopme,
OyIb TO yyacTM€ B COOCTBEHHOCTH, JOIOJHHUTENIbHBbIA OOHYC, MPOJIBUKEHHE IIO
ciyx0e, myOIMyHOE MPU3HAHKUE 3aCyT) OT Pe3ybTaToB, OT MEPCOHAIBLHOIO BKJIaJa
B POCT CTOUMOCTH KOMIIaHUU.

Makcumu3zanus CTOMMOCTH — 3TO HE pa3oBas 3ajada, a HENpPEpbIBHBIA M
BO300OHOBJISIOUINICS LUK CTPAaTETMYECKUX U OINEPATUBHBIX pEIIEHUH. 3BEHO,
3aMBIKAIOLIEe LMK CO3[aHUsS CTOMMOCTH — 3TO CHUCTEMa B3aMMOCBS3AHHBIX
IOKa3aTesled 1 HOPMAaTHBOB, MO KOTOPBIM OLIEHMBAETCS YCIEIIHOCTh JOCTHKEHUS

IIOCTAaBJICHHBIX ueneﬁ " OIIPCACIIACTCA A0 KAaXKA0I'o B O6IL[€M YCIICXC KOMIIAHHUH.
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«CO030aHey: CTOMMOCTH

* [ApEHTMMESLMA BOSMO#HHICT R
* CTRETEMAYECKDE NNSHKHDOE SHME

* JNEPaUMOHHAA A8 ATENEHOCTE

CucreHa BOSH pRKneHa

* BE306bIA YP0EEH: ONNETE
* Moo wpMTENEHBIE BEANSTEI

* QTNOHEHHBIE BRINNETEI

' QueHKa peYNLTaToE

* LHTE ManEHeIA NOKSSETENE
= DRHOMEpHMOLHBIR NOKAsETE b
* HedMHaHC OB BIE MHAMESTORE]

PucyHok - Liukn "co3gaHmsa™ cToumocTu

be3 gyHKIMOHMpYIOLEH MHOTOYPOBHEBOM CHCTEMbI MOTHUBAIIMHU YIIPABJICHHE
II0 CTOMMOCTH NPEBPALIAETCA B IMEPHOJUYECKYIO IPOLEAYPY OLEHKA CTOMMOCTH
OusHeca, B Y3KylO 3ajauy JenapraMeHTa (PUHAHCOB M BBICIIUX PYKOBOJIUTENEH
KOoMIaHuu. YtoObl cHucTeMa MOTHUBALMHM (PYHKIMOHUpPOBajda JACHCTBUTEIHHO
b exTuBHO, OHA JOJKHA OBITh Mpo3payHoil. Kaxxapli JWHEHHBI MEHEeIKep
JOJDKEH TIOHMMAaTh, KaK [10Ka3aTelNb, 10 KOTOPOMY MU3MEPSIETCS €ro 0T/aJa, BIUSIET Ha
000O0IIEHHBIN TTOKA3aTeNb ACSITEIbHOCTH NOAPa3IeICHUsI WIIM KOMIIAHUM B LIEJIOM, U
COOTHOCHUTB C NMEPCHEKTUBAMHU POCTA CBOETO JIUUYHOTO 0JaroCOCTOSIHUSL.

Jns  toro, 4YTOOBI JBHMraTtbCid IO MYTH CO3JAaHUS CTOMMOCTH, HET
HEOOXOJAMMOCTH 3HATh, TJE€ HAXOAMTCS TOYKAa MAaKCMMyMa, U KakoBa TOYHas
TPAEKTOpHUsl JBWKEHHA B 3Ty TOYKY. UTO JEHWCTBUTENIBHO BaXHO, TaK 3TO
MPUCYTCTBHE ''CTOMMOCTHOI'O MBIIUICHUS BHYTPH OpraHu3alliu, KOrjga COTPYIHUKH
Ha BCEX YPOBHSAX HEPAPXUYECKON CTPYKTYpbl CTENEHW MOTHUBUPOBAHBI K MOHUCKY
BO3MOXHOCTEM CO34aHUS CTOMMOCTH M LEJICYCTPEMIIEHHOMY JIBUKEHUIO B
BBHIOPAHHOM HaIlpaBJICHUU.

Meroanuyeckue MaTepuaabl o Teme 3

®OC no AUCUUIUIMHE, MaTepUalibl, Pa3MELIEHHBIE B COOTBETCTBYIOIIEM
pazaene qucuuiiuasl B OMMOC KI'TY.

Cevliku Ha pekomenoyemoie ucmoyunuku no meme 3: [1, 2, 3, 4].
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Tema 4. MeToabl 1 MO/I€JIM YIIPABJIEHHUSI HA OCHOBE CTOMMOCTH

(I)opMa NMpoOBEACHUSA 3aHATHUA — JICKIIUA.

Bomnpoce! Ajis1 00CyKaeHus:

Bonpoc 1. [lonstue monmenupoBaHus CTOUMOCTH OusHeca. CpaBHHUTEIBHBIN
aHaJu3 OCHOBHBIX CIECLUAIU3UPOBAHHBIX MOJENICH YNOPABICHUS HA OCHOBE
CTOMMOCTH: TUIOJIOTHUS MOJENEHN.

Bonpoc 2. OcHoBHble MOJenu (METPUKH) CTOMMOCTU — SKOHOMHUYECKOU
nobasnenHont croumoctu (EVA), obmel akiumonepHoit pentabenbHoctu (TSR),
pbiHOUHOM  noOaBieHHoi ctoumoctd (MVA), ocrarounoit mnpubsuin  (RI),
100aBIIEHHOM aKIMOHEPHON cTOMMOCTH (SVA), 1eHeKHON 100aBICHHOW CTOMMOCTHU

(CVA) u apyrue MoJieiu.

MeToanuyecKkue yKa3aHusl 10 H3y4E€HUIO TeMbl 4

Bomnpoc 1. [lonarue monenupoBaHus cTOUMOCTH OuszHeca. CpaBHUTEIBHBIN
aHaJu3 OCHOBHBIX CIELHUAIU3UPOBAHHBIX MOJIENIEd YNOpPABICHUS HA OCHOBE
CTOMMOCTH: TUIIOJIOTUSI MOJICIICH.

Nmeetcss 0oJbIIOe KOJMYECTBO METPUK, MCIHOJB3YIOMIUX CTOMMOCTh B
KauecTBe TJaBHOTO Kpurepus >(G(PEeKTUBHOCTH Ou3Heca. YKPYMHEHHO BCE ITH
METPUKHU MOKHO pa3AeiuTh Ha:

— OCHOBBIBAIOIIMECS HAa WH(OpMAIMHU, KOTOPYIO HEMOCPEACTBEHHO MOYXKHO
MOJIYYUTh Ha (JOHJIOBOM PBIHKE;

— OLICHUBAIONIUE CTOMMOCTh KOMIIAaHUN KOCBEHHO.

B Tabmune 1 mpuBeneHbl CUIbHBIE U CJIa0ble CTOPOHBI OCHOBHBIX METPHK

CTOMMOCTH.
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Ta6JIPIHa 1 - CunibHbIe U c1a0bIe CTOPOHBI OCHOBHBIX MCTPHUK CTOMMOCTH

CONCEPT

METRIC

STRENGTHS

WEAKNESSES

MeTpI/IKI/I, OCHOBAHHBIC HA JCHECKHBIX ITOTOKaX

Shareholder
Value Analysis

[IpocToTa nHTEpIpETANINU
COOTBETCTBYET OLICHKE CTOMMOCTHU
aKIui

SIBHOE BHMMaHHE K (hakTOpam
CTOUMOCTH

DaKTOpPEI CTONMOCTH HCTIOIB3YIOTCS
JUTS CpaBHEHHS C KOHKYPEHTaMH

Bo3mosxxHoO 310ynoTpebnenue
LEJIEBHIMH YCTaHOBKaMHU

OTCYTCTBYIOT JaHHBIC O IBIDKCHHH
JICHE)KHBIX CPEIICTB

COMHHUTENBEHOCTD MOJTyYeHHOH
BEJIMYMHBI CTOMMOCTH

Cash Flow — B03MOXHOCTh KOPPEKTHPOBKH Ha —  BbIcoKas CI0KHOCTb
Return on UHQIAIUIO U OyXTadTepCKUX IoKa3aTeell | — MOKET NPUBECTH K HEONITHMAIBHOMY
Investment — JleranbHblil pacyeT CTaBKU WHBECTHLIMOHHOMY pelieHuro (OusHec ¢
JMICKOHTUPOBaHMA (CTOMMOCTH KanuTaia) |peHradensHocThio HIbke CFROI Oyzer
— BO3MOXHOCTD 3a71aHUs IEPUOJIA ISl | OTKIIOHEH)
pacueTa CTOUMOCTH —  OTCYTCTBYIOT JaHHBIE O IBUKEHUHI
—  VYuer cucteMHbIX 3P PeKToB, JICHEXKHBIX CPEJCTB
MPUBOIAIINN K O0JIee BRICOKOH TOYHOCTH |— B pacderax MCIIONB3yIOTCS BaJIOBBIC
JICHE)KHBIC TIOTOKH, a HE CBOOOAHBIC
JICHE)KHBIC TTOTOKA
—  OrpanudeHHast IPUMEHHUMOCTb JUTs
HaYMHAIOIIEToCs Onu3Heca
Cash Value — IIpocrora uHTepIpeTanuu —  OTCYTCTBYIOT JaHHBIE O IBIKEHUHI

Added (Ottoson
&
Weissenrieder)

Y4YUTBIBaET pa3Iudne MEXIy
CTpaTETUYECKUMU U HECTPATETHYECKUMU
UHBECTULUSMHU

OpueHTHp Ha ApaiiBepbl CTOMMOCTH

JIEHEKHBIX CPEJICTB
COMHHTENBHOCTD MOTYyYEeHHON
BEJTMYHHEI CTOUMOCTH

Cash Value
Added (BCG)

AOCOIIIOTHBIH ITOKa3aTeNb,
OCHOBaHHBINM Ha MPUHIIUIAX pacyeTa
CFROI

ITocTpoeH Ha OCHOBE (haKTOPOB
CTOMMOCTH M KJTFOUEBBIX MOKA3aTEeIAX
3G GEKTUBHOCTH

[TpumeHuM 17151 BHYTPEHHETO U
BHEIITHETO OCHIYMApPKHUHTA B IIEIISX
CTHMYJINPOBaHHS NIEPCOHANA

BrIcokast CJI0KHOCTD, YIUTHIBAS, UTO
ocuoBeiBaeTcs Ha CFROI

OTCYTCTBYIOT IaHHBIE O JIBIKEHUU
JCHCKHBIX CpeZ[CTB

MeTpuku, OCHOBaHHBIE Ha OyXTalITepCKOH OTIETHOCTH

Residual Income

[Ipocrora nHTEpIIpEeTaLINN
Hcnonp3yeT 1erko AOCTYITHBIE JaHHbIE

Hcnone3oBaHue OyXrantepckux
JTAHHBIX C UX HEA(P(PEKTHBHOCTHIO U
HEJ0CTaTKaMHU

COMHHTENBHOCTD TOJTy4YeHHOU

Economic Value
Added

IIpocroTa nHTEpHIpETaLIUY,
OCHOBaHHAs HA OCTATOYHOM JIOXO/Ie
Hcnonp3yeT IeTKo HOCTyIHbIE JaHHBIE
HckaxkeHns B OyXraiaTepckux
MOKA3aTeNsIX KOPPEKTUPYIOTCS B
COOTBETCTBHHM C KOHIICTIIINEH
9KOHOMMUYECKOH NMPHOBLTH

KoppexTupoBku HOCAT CyOBEKTUBHBIH
XapakTep U TPYJ0EMKH

COMHUTENBHOCTH MOTYYSHHON
BEJIMYHMHBI CTOUMOCTH

W3-3a u3menenus 6anaHcoOBO
CTOMMOCTH HHBECTHIIUI MOXKET MIPUBOHUTH
K HeBEpHBIM UHBECTUIIMOHHBIM PEIICHISIM

Economic Profit

IIpocroTa uaTEpIpETaLIK
Hcnonp3yeT 1ocTynHbIEe JaHHBIE
Hcnonp3yercst orpaHUYEHHOE YHCI0
CTaHJAPTU3UPOBAHHBIX KOPPEKTUPOBOK

BanancoBasi CTOMMOCTh MOXKET OBITh
HCKa)KEeHa UCIIOJb30BAHUEM JTAHHBIX
OyXrajirepckoro y4era

COMHUTENBHOCTD MOTY4YEHHON
BEJIMYMHEI CTOUMOCTH

Cash Value
Added

IIpocroTa nHTEpNIpETALIUU
Jlerko moctymnHbie 1aHHbIE
OCHOBBIBaETCS Ha ICHE)KHBIX TIOTOKAX

CKIIOHHOCTB K OIEHKE 3 (HEKTHUBHOCTH
JIESITETIFHOCTH, a HE HCIIOJIB30BAHUS
CBOOOTHBIX JICHEKHBIX TOTOKOB
COMHHTEITBHOCTH TTOTy4EeHHON
BEJIMYMHBI CTOUMOCTHU

UctouHuk: Claes P. (2008).

Value-based Management Control Systems: An Analysis of Design and Use.
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Bonpoc 2. OcHoBHBIE Monenu (METPUKH) CTOMMOCTH — JKOHOMHUYECKOU
100aBJICHHONH CTOMMOCTH.

a) lloxazamenu (Mmempuku) cmoumocmu KOMRAHUl, 6asupyrouuecs Ha OAHHbIX
@ oHO08020 pviHKa

a.1) Cosoxynnsiii 00x00 akyuonepos (Total shareholder return)

OmHUM U3 pacrpoCTPaHEHHBIX CIIOCOOOB U3MEPEHUSI CTOMMOCTH KOTHPYEMOM
KOMIIaHUU — MOKa3aTellb COBOKYIHOTO 0xo/a akinoHepoB (TSR), paccuntsiBaeMbIit

KaK pOCT ICHBbI aKHI/Iﬁ IIJTFOC AMBUACHABI.
(Pt+1 - Pt) + Dt+1

TSR =
Py

rae P — niena akuuu; D — BeIIaueHHBIE TUBUJICHIBI.

TSR mpeacrasisier co6oit M3MEHEHHE CTOMMOCTH KallMTajaa KOMITAaHUH 3a TO/,
IUTIOC  BBIIJIAYEHHBIE JIWBUJCHIbI, BBIPAKEHHBIE KaK IMPOUEHT OT HavyalbHOM
ctouMmocTd. lleHa akuuii KOMIIAaHUM MOXET pacCMaTpUBaThCA Kak HambOoJjee siBHas
olleHKa ee oxumaemond dddexrtuBHoctu  (Rappaport, 1987). HWuBectopsl,
JEUCTBYIOIME HA PhIHKAX KaluTajaa, OpUEHTUPYIOTCS Ha OOLIYI0 HOPMY JOXOAHOCTU
aKLMii, KOTOpasl B JOMOJHEHHE K MOTOKY AMBUIACHAOB OT AKIMHA TaKXe BKIIOYAET
POCT UX PHIHOYHON CTOMMOCTH.

[Toxazarenr TSR Takxke WHTEpHNpEeTHpPYyeTCS KaKk HOpMa MPUOBLIN aKIHOHEpa
WM Kak oOmias npuObLis OusHeca. [locnennss TpakTOBKAa UCHOJIb3YETCS KOMITAaHUEH
Boston Consulting Group. Hecmotpss Ha To, uro TSR sBisiercs mpsimoit mepoi
noxoma akimuonepa (Morrin and Jarell, 2001) u otpaxaer OyayiIyl0 CTOMMOCTh U
oxkmmaemblii puck (Rappaport, 1986), mokaszaTeiab UMEET HECKOJIBKO HEIOCTATKOB.
Bo-niepBbix, mockosnibky TSR MokeT ObITH paccuMTaH TOJBKO JUIsl KOMIIaHHM,
KOTUPYIOIIMXCA Ha (OHIOBOM OMpIKe, €ro Helb3s UCIOJIb30BaTh IS pacyeTa J0X0/1a
aKIIMOHEPOB HAa YPOBHE OTICIBHBIX OW3HEC-CAUHUI] WIH [JIi HEKOTUPYEMBIX
KOMNaHui. Bo-BTOpBIX, HEKOTOpBIE aBTOPBI YTBEPKIAOT, 4To TSR He sBigeTCs
3¢ (PEKTUBHBIM MHAMKATOPOM JJisi OLICHKHM pabOThl MEHEHKEPOB, TOCKOJBKY €ro
BeIMYMHA OOYCJIOBJIEHA MHOTMMH (DaKTOpaMu, HE 3aBUCALIMMU OT KauyecTBa

ynpanenus ¢pupmoii. (Bannister and Jusuthasan, 1997; Bacidore et al., 1997).
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a.2) Poinounas 0oobasnennas cmoumocms (Market value added)

Pa3znuna Mexay pbIHOYHOM OLIEHKOM KOMIIAHUM HA PBIHKE AKIMA U CYMMOM
CKOPPEKTUPOBAHHON OaJlaHCOBOM CTOMMOCTH JI0JIra U KanuTaja, MHBECTUPOBAHHOIO
B KOMITaHHIO, HA3bIBAETCS JOOABIEHHOMN phIHOYHOM cToMMOCThIO (MVA).

MVA = PbiHOYHas CTOUMOCTh — IHBECTHPOBAHHBIN KalUTal.

Cuuraercsi, 4to M00aBJIIEHHAs] PHIHOYHAS CTOMMOCTh YHHKaJlbHAa IO CBOEH
CIIOCOOHOCTH OILICHMBATh CO3JaHUE AaKIMOHEPHONW CTOMMOCTH, IIOCKOJBKY OHa
HEIMMOCPEJICTBEHHO OTpPaKaeT OIEHKY PBIHKOM TOTO, HACKOJBbKO 3(P(HEKTUBHO
MEHEKepbl (PMPMBI HCIOJIb30BAIM MUMEIOIIMECS B UX PACIOPSIKEHUH PECypChl, a
TaKXke TO, HACKOJIbKO 3((PEKTUBHO PYKOBOJCTBO MO3UIMOHUPYET KOMIIAHHIO B
nosirocpounoit nepcnektuse (Ehrbar, 1998). Kpome Toro, MV A mno3BossieT nzderarsb
CyOBEKTHBHBIX MPOOJIEM, CBSI3aHHBIX C MPOTHO3UPOBAHUEM OyAyIIUX TMOTOKOB
JICHE)KHBIX CPEJCTB M BBHIOOPOM CTAaBKM JUCKOHTHPOBAHHA. JTOT IOKa3aTesb, B
OCHOBHOM (popMUpYEeMBbIii (OHIOBBIM PBIHKOM, paccMaTpUBAeTCS B KauecTBe
aNbTepHATUBBl YUCTON mpuBefeHHOM cToumoctu kommanuu (Hillman and Keim,
2001). Tem He MeHee, mporHosupymias crnocooHocte MVA kak sddexTuBHOrO
WHCTPYMEHTA WHBECTUIIMOHHOTO aHaju3a OCTaeTCid HEIO0Ka3aHHOM, IOCKOJIbKY
pe3yJbTaThl IMIUPUUYECKUX HCCIEIOBAHUM HE Jal0T OJHO3HauyHOro otBera (Yook
and McCabe, 2001).

0) lloxazamenu (Mempuxu) KOCGEHHOU OYEHKU

B TtoMm cityuae, korja HET OJJHO3HAYHBIX JAHHBIX (DOHJOBOTO PHIHKA, OIEHUTH
CO3/1aBa€MyI0 CTOMMOCTb MOKHO Ha OCHOBE WH(OpPMAlUM, UMEIOLICUCS BHYTPU
komranuu. OCHOBOUM NIJisi pPacue€TOB CTOMMOCTHU SIBJIAETCS (PMHAHCOBAsi OTYETHOCT,
4YTO 00YCJIOBIIMBAET CHJIBHYIO 3aBUCUMOCTh pe3yibTaTa OT €€ KauecTBa. HemocraTku
M3MEPEHUI, OCHOBAaHHBIX HA YUETHBIX JJAHHBIX, MHOTOYUCIICHHBI — HAIPUMED, OHU HE
MO3BOJISIIOT YYUTHIBATH PUCKH, HE BKIIOYAIOT TPEOOBAaHUS K WHBECTHUIUSM, HE
VUYUTHIBAIOT JUBUJCHIHYIO TOJHUTHKY, UTHOPUPYIOT BPEMEHHYIO CTOMMOCTH JEHET
(Rappaport, 1986). UtoObI Ipeoa0aeTh 3TH HEAOCTATKH, BHOCSITCS KOPPEKTHPOBKHU B
HUCXO/JHBbIC JaHHBIE WM B caM IOKa3aTeldb, 4ToObl 0o0jJee TOYHO OTpakaTh
100aBJIECHHYIO CTOUMOCTb.

Muorue aBropsl (Bromwich and Walker, 1998; Dechow et al., 1999; O’Hanlon

and Peasnell, 2001) yTBep:k1atoT, 4TO B Ka4e€CTBE OCHOBHI JIJIsl pacyeTa Mokas3aTesen
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N00aBIIEHHONM CTOMMOCTH OHW3HEca CIeIyeT HCIOJIb30BaTh OCTATOYHBIA JOXOJ.
Ocrarounsiii 1oxon (RI) ompenensercs kak OyXTraJTepCKUi J10XOJI, OCTAIOUIUNCS B
pPacCHOpSKEHUH AKIMOHEPOB HA KOHEI AHAIM3UPYEMOIO IEpUoAa, 3a BBIYETOM
Oyxrajirepckoil  0ajaHCOBOM CTOMMOCTH CpPEACTB  aKIIMOHEPOB Ha  KOHEIl
OpEeABIIYNIEro Mepruoaa, YMHOKEHHOM Ha CTOMMOCTh KamnuTana. ba3oBoil sBisercs
Npeanocklyika, 4ro (upma AomkHa 3apabaThiBaTh HAa HMHBECTUPOBAHHOM B Hee
KamuTajae, 4eM OTOT KamuTal CTOUT. JTO JAeT YETKOE MPE/ICTABICHHUE O TOM,
nmoJTy4riia Jin pupMa J0CTaTOYHO MPUOBLIH, YTOOBI YAOBICTBOPUTH KaK KPEIUTOPOB,
TaK U aKIIMOHEPOB.

[ToMumoO TmoOKa3ateneil, OCHOBAHHBIX Ha OCTATOYHOM JIOXOJ€, KOTOpBIE
OIICHUBAIOT CTCHEPUPOBAHHYIO AKIMOHEPHYIO CTOMMOCTh €X post g OJIHOTrO
1epuoaa, MOKHO TaKK€ W3MEPUTh CTOMMOCTh KOMIIAHWU ITyTEM JAUCKOHTHPOBAHUS
OyIyIIHX JIEHEKHBIX TTOTOKOB MJIM CBOOOJHBIX JEHEKHBIX MOTOKOB, OCHOBAHHBIX Ha
MIPOTHO3aX I MHOTOTIEPUOIHOTO TOPU30HTA IJIAHUPOBAHMSL.

OTh 7ABa B3MISAa Ha TO, YTO SBIISIETCS OCHOBOM CO3/1aBAa€MOW CTOUMOCTH —
OCTaTOYHBIA [TOXOJl WJIA JICHEKHBIE MOTOKH — IO3BOJISAIO PAa3JIEUTh BCE MOJIEIU
KOCBEHHBIX PACUETOB Ha €IMHUYHBIE 1 MHOTOIIEPUOIHBIE.

0.1) OoHonepuoouvie mooenu

0.1.1) Dxonomuueckas oobaesnenuas cmoumocmo (Economic value added)

DOxoHoMHuYeckas jgoOaBieHHass ctoumocth (EVA) — cambiii  mpocroit
MOKa3aTesib, OCHOBBIBAIOIIUICS HA OCTATOYHOM J10X0/1€. OH TaK)Ke CUMTAETCA CaMbIM
M3BECTHBIM M3 TOKa3aTesie akiuoHepHOW cTouMocTH. COrIacHO pa3Iu4HbIM
OIIEHKaM, OKOJI0O TIOJIOBUHBI KOMIaHuWil ucnoib3ytoT EVA B kauecTBe
sKOHOMHUECKO# Mepbl mpuobLTH (Haspeslagh et al., 2001),

EVA = NOPAT — (Kc * Capital)
W
EVA = (r — Kc) * Capital,
rine NOPAT = Jloxon, TOCTYIIHBIN sl UICTIOJIb30BaHUSI OOBIKHOBEHHBIM aKITMOHEPAM
+ VYBenuueHue SKBHUBAJICHTOB COOCTBEHHOro kKamutana + [IpolleHTHBIE pPacXobl
rocJje yriatel HajtoroB + [lpuBunerupoBanHbie TUBUAEH LI + J{0JIs1 MUHOPUTAPHBIX
akunoHepoB; Capital = OObIkHOBeHHBbIC akKIKUKW + ODKBHBAJICHTHI COOCTBEHHOTO

karmrana + Jlonr + IlpuBuierupoBaHHble akmuu + J[ond MEHBIIMHCTBA,
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Kc = JloxonooOpa3yroiue Tekyiue o0s3aTenbcTBa + UNCThIe TOCTOSIHHBIE aKTUBHI,
I = cTaBKa Ha KamuTal.

EVA wu npyrue mpouw3BOJIHBIE OT HEro MOKA3aTENM NBITAOTCA YIYYIIUTh
TPaJAWIIMOHHBIE TOKa3aTelau OyXraiarepckoro yuyera d3(QQPEeKTUBHOCTH MyTEeM
U3MEpPEHUS IKOHOMHUYECKOW MPHUObUIM MPEeAnpuaTus. JKOHOMUYECKas A00aBlIeHHAs
CTOMMOCTb OIpENAesieTCd Kak 4YHCTas ONEepallOHHAas MPUObUIb TOCJTE YIUIATHI
HatoroB (NOPAT) 3a BbIUETOM CTOMMOCTH KamuTaja KOMIIAHUU (BKIIFOYas
CTOMMOCTh Kak Kamurtana, Tak u jgoiira). NOPAT paBHsercs cymMme A0X0ja,
JOCTYIHOTO IS OOBIKHOBEHHBIX, IIJIIOC YBEIMYEHUE SKBUBAJICHTOB KamuTalla ILUTIOC
MPOLECHTHBIE PAcCXOAbl TIOCIE VYIUIATBl HAJOrOB IUIIOC MNPUBHIETUPOBAHHBIC
JTVBUIECH]IBI TUTIOC PE3EPBBI MO MPOLECHTAM MEHBIIMHCTBA. DKBUBAJIICHTHI KaluTajaa B
LEJIOM TPEBpPAllalOT CTaHAAPTHBIM y4eT B TO, uro CTioapT Ha3bIBaeT
"sKoHOMUYECKON OamaHcoBoM croumocThio” (Stewart, 1999). Ounu ycrpansior
MCKKEHUS B OyXTalTEpPCKOM YyueTe, MePeBO/is yUeT M0 METO/Ly HAUMCICHUS B yUET
JNEHE)KHBIX CPEJICTB.

Ecau Beigenuts B coctaBe NOPAT ckoppekTHpoBaHHYI0 OalaHCOBYIO
CTOMMOCTb KamuTajnaa, TO MOXHO OTKa3aThCid OT (DOPMYJIBI OCTATOYHOTO J0XOJ]a U
paccuntath EVA Kak pasHUIly MEXy HOPMOW TOXOJHOCTH KaUTaJla U CTOUMOCTBIO
KanuTalla, YMHOXEHHYI0O HAa SKOHOMHUYECKYIO OalaHCOBYI) CTOMMOCTbH KaluTaja,
3a€1ICTBOBAHHOIO B OU3HECE.

[Tokazarens EVA MOXeT UCIIONB30BATHCSA HE TOJIBKO B OAHONEPHOIHBIX, HO U
BO MHOTOIIEpUOAHBIX MeTpuKax. B Tom ciywae, xorna EVA mnporrosupyercs u
JTUCKOHTUPYETCA JI0 TEKYIIeH CTOMMOCTH, OH TpaHC(HOPMUPYETCS B PHIHOYHYIO
CTOMMOCTb. BbluuTasgs W3 Hee HWHBECTHUPOBAHHBIM KamWTal MOXHO MOJYYUTh
pacueTHbIi a”anor nokazarenss MVA. Orta cBsa3p Mexay MVA u EVA sBisercs
TEOPETUYECKOM OCHOBOM CHCTEMBI yIIpaBlieHHs, MpeaioxkenHo Ctiooaprom. B
COOTBETCTBUHM C TEOpPHEW OCTATOYHOrO J0X0Ja, ycrnex Ou3Heca OIpenessieTcs: ¢
TOUYKH 3peHHs mpuBeneHHOM ctroumoctu Oyaymmx EVA. YTeepxnenue Crroapta o
TOM, YTO 3TO €IUHCTBEHHBIA IMOKa3arelb 3(P(HEKTUBHOCTH, KOTOPHIA HAMPIMYIO
CBSI3aH C BHYTPEHHEM pBIHOYHOW CTOMMOCTBIO JIFOOOM KOMITAaHMH, TaKkKe

ClipaBCAJIMBO, CCJIIM CpPaBHHMBATbL €ro C APYruiMHM MCTPpHUKaMM, OCHOBAHHBIMHU Ha
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OCTaTOYHOM J0X0jie¢ (HarpuMmep, IKOHOMHYECKasi MPUObLIb, 100aBJIeHHAs] CTOUMOCTb
JUTSL aKITMOHEPOB).

CrennanucTsl 0OTMEUYaI0T MHOTOUYMCIIeHHbIe npeumyiiectBa EVA. Tlockonbky
ATO MOKAa3aTelb U3MEPSeT CTOMMOCTb, CO3JaHHYIO 3a OJMH IEPUOJ, OH MO3BOJIIET
€KErogHO  CpaBHUBATh  (PAKTUYECKU  MOJYYEHHYIO U IPOTHO3UPYEMYIO
(mmanupyemyto) croumoctH. Ilokazarens EVA ropa3ngo Oofbliie COOTBETCTBYET
DKOHOMHUYECKON NpUOBUIA, YeM OyXTanTepckas MNpUObLIb, M T03TOMY XOPOIIO
corjacyercs ¢ HHTepecamMu akiuuoHepoB. EVA Takke MOXET HCHOJIb30BaTh B
KaueCTBe WHCTPYMEHTA YIpaBleHUsS OW3HECOM, TPEIOCTAaBIsI B PACHOPSIKCHUE
MEHEDKEpOB  yAOOHBIE phlUard Juisi OOECIeUeHUs: pocTa  OJaroCOCTOSHUS
aKIIMOHEPOB KaK OCHOBHOM 11e/11 Ou3Heca.

XOTSl HEKOTOPbIE MCCIEAOBAHMS TOKa3bIBAIOT, 4T0 EVA n10cTaToyHo Xopolio
Koppenupyer ¢ mokasarensmu IieHbl akiui (O’Byrne, 1996; Lehn and Makhija,
1996; Bacidore et al., 1997), ects nanHble, yka3biBaroue Ha To, 4yTo EVA He
JTOMHHHUPYET B JOXOJAaX, MOJydyaeMbIX OT Omepanuii Ha (JOHIOBOM PBIHKE, U CBS3b
Mexy EVA 1 10XOIHOCTBIO aKIW SIBIISIETCS, 10 MEHBIIEH Mepe, HEOJHO3HAYHOM
(Dodd and Chen, 1996; Biddle et al., 1997; Giinther et al., 1999). bonee Toro, EVA
W3MEpPEHHBbI 3a OJWH TMEpUojl, HE pemaer npodiemy OoJjiee MIUTEIBHOTO
MIPOMEKYTKa BPEMEHH, B TEUEHHE KOTOPOTO CTOMMOCTh OW3HEcCa MOJDKHA OBIThH
MakcumusupoBaHa (Grant, 1998). DToT mokaszaTenb TakKe HE MO3BOJIIET PEIIATh
Mpo0JIEMBbI KPaTKOCPOYHOTO XapaKTepa, BHYTPH Iepuoaa m3mepenus. Kpome Ttoro,
npaktuyeckoe npumeHeHne EVA TpeOyer BHECEHHMS] MHOTHMX KOPPEKTHUPOBOK,
TpeOYIOIMUX BBICOKOW KBATM(PHUKALUKU U CBSA3aHO C OOJNBIIMMH 3aTpaTaMHu HU3-3a
MOBBIIICHHBIX TPEOOBAHUH K ay/IUTY.

OTH HENOCTaTKU HapsIy C BBICOKOW TMOMYyJSIPHOCThIO Tokazarens EVA
00yCJIOBIIMBAIOT MHOTOYHUCIICHHBIE TTOMBITKU €ro MoJiepHu3anuu. Hampumep, B cBsizu
¢ Tt1eMm, uto EVA sgaBnserca geHexHoit wmepoit, CrrioapT mnpenjaraer
CTaHAAPTU3UPOBATh METPUKY HA ypOBHE OW3HEC-CAMHHMI], YTOOBI OTPA3UTh OOIIHIA
ypOBEHb HCIOJab3yemMoro kanutana (Stewart, 1999; Morrin and Jarell, 2001). Taxxe
Ul TpuaaHus 1mokasarenro EVA  xapakTtepa HWHCTPYMEHTa CTPaTETHUECKOTO

IIAHUPOBAHHUA HCKOTOPBLIC aABTOPLI IMPEIararoT HCIOJb30BATL IIpU €TI0 PacucTe
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oOILIyl0 PBIHOYHYIO CTOMMOCTH AaKTUBOB (DUPMBI BMECTO CKOPPEKTUPOBAHHOMU
6amancoBoit croumoctH (Bacidore et al., 1997).

0.1.2) Ilo0x00, ocHoBaHHbILI HA pachpeoeneHulu AKYUOHEPHO2O Kanumaid
(Equity spread approach)

[Togxon, ocHOBaHHBIM Ha pacnpeneneHun kanurtana (ESA), mpencrariser
co0Oll  OpUEHTHUPOBaHHYIO B Oyaymiee Mojenb ydyera. OH  cpaBHUBAaeET
peHTabenbHOCTh coOcTBeHHOTO Kamutaia (RoE) co crommocTeio coOCTBEHHOTO
karuTana (kg) — pacder pasHHIBI YKa3bIBaeT, ObLIa JIM CO3JaHa WM YHHUYTOXKCHA
aKIMOHepHasi cTOUMOCThb. [10X0/1, OCHOBaHHBIA Ha paclpeieeHUN aKIIMOHEPHOTO
KamuTajga, OCHOBaH Ha Mojaenu [opaoHa, KoTopas TMpencTaBiIseT CcoOou
COOTHOIIIEHHE MEXIy PBIHOYHOW M OajaHCOBOW CTOMMOCTBIO Ha 3(P(PEKTHBHBIX
pPBIHKAX KamuTaja MpH YCIOBUM HEOTPAHMYEHHOI'O MOCTOSHHOTO PocTa (g) M JIBYX
APYTrUuX 3aBUCHMBIX NepeMeHHBIX — ROE u Kg. PbiHOYHas OanaHcoBas CTOMMOCTb
paccUUThIBaeTCs MyTeM JiejeHus: pazHuilbl Mmexxay RoE u g u ke u g, ipu ycnosuu,
YTO g MEHbIIIE, YeM K !

M RoE—g
=0 ke>g
B ke—g

CoOTHOILIEHUE PHIHOYHOM CTOMMOCTM M OaJaHCOBOM CTOMMOCTH IHMPOKO
npuMeHsieTcss (GUHAHCOBOM MeEHeKMeHTe. KoHcanTuHroBeie koMmranuu Marakon
Associates 1 HOLT Value Associates NpuMEHSIOT 3TOT MOJAXOJ B CBOEW MPAKTHKE
yIpaBjieHHs Ha OCHOBe crommoctu. He pekomenmyercss ucmonb3oBatb ESA mis
TOYHOM OLIEHKHM CTOMMOCTH KOMIIAHUM. OJTO COOTHOILIEHHE JaeT ObICTPYI0, HO
rpyOyto omeHky. OHO CIyXHUT BBISBJICHUIO KIIOUEBBIX B3aMMOCBS3EH MEXKITY
pacmpenesieHueM KarmuTaia, POCTOM W COOTHOIIEHHUEM PBIHOYHOW CTOMMOCTH H
OasiancoBoi ctoumocTtu. U, HakoHel, ypaBHEHHE MOKHO UCIOJIb30BaTh JJIs OI[CHKU
CTOMMOCTH KOMITAaHUH (WJTU €€ OM3HEC-CIMHUIIBI) B KOHIIE TIEPHO/ia TUTAHUPOBAHUS.

CymectBeHHas pasHuiia Mmexay metpukamu EVA u ESA coctout B ToM, 4TO B
nonxonae EVA skoHomuueckass 100aBIeHHAsE CTOMMOCTh OIIEHUBAETCS MOCPEACTBOM
CPEIHEB3BEIICHHOW CTOMMOCTH KamuTalla M, CJIEIOBaTENbHO, C YUETOM Kak J0JTa,
Tak U Kanutana. Torga kak ESA cdokycupoBaH TOJBKO Ha OTJadye€ OT CTOMMOCTH
Kanmutajga. JTo TpeOyeT 0co0Oro BHUMAHMs, IOCKOJBKY MPEANONIaracTcsi, 4To

CTOMMOCTDB A0JIra IOCJIC 3aMMCTBOBaHHA MCHBIIIC CTOMMOCTH KaIllkuTaja.
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0.2) Muozonepuoomnvie mooenu

0.2.1) Iloxazamenu HOpMbl 6038PAMA OEHENHCHBLIX CPeOCM8 HA UHBECTMUYUU
(Cash flow return on investment) u Oenedicnou Oobagnennot cmoumocmu (Cash
Value Added)

[TokazaTenb HOpMBI BO3BpaTa JeHEexHBIX cpeiacTB no mHBectulusaMm (CFROI)
OTIpPENEISACTCS KaK COOTHOIIEHHE TOJIOBOTO BaJOBOTO JEHE)KHOTO TIOTOKA H
nHBectupoBaHHoro kamurana. CFROI  paccuuTeiBaeTcss mNyTeM HaXOXKICHUS

3HAQ4YECHUS I B yPABHCHUH:

N
[ = Z CE, n Wy 1
et (1+r" (1 +r)N*t?
rne W — oxugaemas OCTaTO4YHAs CTOMMOCTh HEaMOPTU3UPYEMBIX AKTHBOB;
| — BajJioBble MHBECTUIIMU B omeparioHHble akTuBb; CF — BajoBbIN JEHEKHBIN
MOTOK.

Pacuer CFROI TpeOyeT 4eThlpeX OCHOBHBIX BXOJHBIX JTaHHBIX: CPOK CITy>KObI
aKTUBOB, CyMMa OOIIMX aKTUBOB (aMOPTHU3UPYEMBIX M HE aMOPTU3UPYEMBIX),
MEPUOJIMYECKUE JICHEKHBIE MOTOKU, OKHJIaeMble B TEUEHUE CPOKa CIIYkKObI ATHX
AKTUBOB, CTOMMOCTb HE AaMOPTU3UPYEMBIX aKTUBOB B KOHIIE MEpHOJIa UX
skcruryaraimi. CFROI  paccuuthiBaeTcsi MyTeM HAaXOXKACHUS TaKOW BEIUYUHBI
MPOIICHTHOM CTaBKH, KOTOpas Obl ypaBHUBaja BaJOBble WHBECTUIIMH C CYMMOU
JUCKOHTHUPOBAHHBIX JEHEKHBIX TOTOKOB U JUCKOHTHUPOBAHHOW OCTATOYHOM
CTOMMOCTH HEOOECIIEHUBAEMbIX aKTHBOB.

Mogens CFROI no3BossieT u3dexaTh UCHOJIB30BaHUS OyXTrajlTEpCKOro ydera
MPU OLIEHKE CYIECTBYIOIIUMX aKkTUBOB ¢upMbl. Ha ocHOBe yrmpolneHHOW Bepcuu
CFROI pa3paboran creuupuyeckuii mokaszaTesib OCTaTOYHOTO J0X0/a, KOTOPBIM
MOJY4YnJl Ha3biBaHWE ‘‘IeHexkHass jgoOaBieHHas crtoumocts” (CVA). CVA
npeactaBisier cobor pazHocth Mexkay CFROI u peanbHOW CTOMMOCTBIO KamuTana,
YMHOKEHHYIO Ha WMHBECTUIMM B OCHOBHOM M B 00OpOTHBIM Kamutai. Ilpu Takom
noaxoge CFROI paccuuThiBaeTcsi HE Kak BHYTPEHHSASI HOpMa JOXOJHOCTH
CTaHJIAPTU3UPOBAHHOTO BAJIOBOTO JICHEXKHOrO0 MOTOKA, a KAK BaJOBOW JICHEXKHBIN
MOTOK 32 BBIYETOM 3KOHOMHYECKOTO U3HOCA, JIEJICHHOTO HA BAJIOBbIE MHBECTUIMHU. B
CBSI3U C TE€M, YTO HMHBECTOPbl YAaCTO HMCHOJIB3YIOT aHajJoruuHble mnoaxonasl, CVA

paccMaTpuBacTCiad KaK OJWH M3 MHCTPYMCHTOB KaK BHYTPCHHCTO, TaK M BHCIIHCTO
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yrnpaBieHus uHBecTulusMu. Mmerorcst paboTel, nokaseiBarouue, yto CVA maer
nyuiue pe3ynbrarhl, ueM DCF unu EVA (Giinther et al., 1999).

0.2.2) Akyuonepuas oobasnennas cmoumocmo (Shareholder value added)

JloOaBiieHHast CTOMMOCTb JUIsl akioHepoB (SVA), npesuioxena Panmanoprom
(Rappaport, 1998), onpenensieTcss Kak pa3HUlla MEXKIY NPUBEACHHOW CTOMMOCTBIO
7100aBOYHOTO JCHEKHOIO MOTOKA IO HOBBIX MHBECTULIMA M TEKYIIEH CTOMMOCTBIO
WHBECTHIIMA B OCHOBHOM M OOOPOTHBIN KarUTall.

SVA = (Present value of cash flow from operations during the forecast period +
Residual value + Marketable securities) — Debt.
(SVA = [IpuBeneHHas CTOMMOCTb JIEHEKHBIX TIOTOKOB OT ONEPALIMOHHOMN
JESITEILHOCTH B TEUEHUE MTPOTHO3UPYEMOTO neproa + OctaTouHass CTOUMOCTb.

JI71st GOJIBIIMHCTBA MIPEANPUATUNA TOJIBKO HEOOJBIIAs YaCTh CTOMMOCTH MOXKET
OBbITh 0OOCHOBAHHO OTHECEHAa K MPEANojaraéMoMy JCHEKHOMY IMOTOKY B TEUCHHUE
OJI>KalIIMX HECKOJNbKMX JIeT. B cuiy TOro, 4to octaToyHas CTOMMOCTbh YacTo
COCTaBJISIET CaMyl0 OOJIBIIYIO0 YacTh CTOMMOCTH (PUPMBI, UMEIOTCS JBa HEJIOCTaTKa
Meroga SVA. Bo-mepBbiX, pa3mMep OCTaTOYHOW CTOMMOCTH CHUJIBHO 3aBUCUT OT
JNONYIIEHUM, CHOEJIaHHBIX JUIsL [POTHO3UPYEMOro mnepuona. Bo-BTOpbIX, HeE
CYIIECTBYET €IUHOU (OpPMYJIBI [JIsi OMNpeeieHUss OCTaTOYHOM cTouMocThu. Ee
BEJIMUMHA 3aBUCUT OT OILIGHKM KOHKYPEHTHOM mMO3uIUM Ou3HEeca Ha KOHeI|
MIPOTHO3HOTO TIEPUO/IA.

MeToauveckue MaTepuaJbl o reme 4

OOC 1o AUCHMIUIMHE, MaTepuaibl, Pa3MEIICHHbIE B COOTBETCTBYIOLIEM
pazaene qucuumuasl B OMMOC KI'TY.

Cevliku Ha pekomenoyemoie ucmounuku no meme 4. [1, 2, 3,4, 11, 12].
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2 MeToanuyeckue YKazaHudA AJIA MOATOTOBKH K IMPAKTHYCCKHUM 3aHATUAM

[lenpt0 TpoOBeNEHUS MNPAKTUYECKUX (CEMUHAPCKHUX) 3aHSATUM  SIBISETCS
3aKpeIJICHUE TEOPETUUECKUX 3HAHUH, MOTYYCHHBIX Ha JICKIUIX U CAaMOCTOSITEIbHOM
M3YYCHUM JIUCHMIUIMHBL 'YTIpaBlieHHE CTOMMOCTbIO OusHeca', i BbIPAOOTKHU
poeCCHOHATTBHBIX YMEHU W HABBIKOB, C(HOPMYIMPOBAHHBIX B paboueii mporpamMme
JTUCHUTLUIAHBI.

[IpakTyeckumMu (CEMHUHAPCKUMM) 3aHITUSMU MPEAYCMATPUBACTCS COUECTAHUE
WHAVUBUYABHBIX U TPYIIIOBBIX (JOPM pabOThI, BHIIOJHEHUE TPAKTUUECKUX 3a/IaHUN
C WCHOJIb30BAHMEM CHUTYallMOHHBIX 3a/a4, aHaju3a MAaKpPOIKOHOMHUYECKHUX

MokKazarTeJiei u Ap.

Tema 1. Teoperuueckue OCHOBbI YyNpaBjieHHsT OU3HECOM Ha OCHOBE
CTOUMOCTH

dopMa 3aHATHI — IPAKTUYECKOE 3aHATHE.

IL1an 3aHATHSA:

1. Onpoc no maTepuanam JeKIUM.

2. Pabora c Tectom.

Hcnonb3yss y4eOHYI0 M CIPAaBOYHYIO JIUTEPATypy, KOHCHEKT JIEKIUH,
Marepualibl, pa3MEIIeHHble B CcoOoTBeTCTBYromEeM pazaene OUOC KI'TY,
paccMOTpUTE U MOATOTOBBTE KPATKHUE JOKIAAbI (3cce, MPEe3ECHTALMN) 110 CIIETYOIINUM
BOITPOCAM TEMBI:

1. [TonsiTue crouMocTy U ee 6a30BbIC DIIEMEHTHI.
2. TlokazaTenb CTOMMOCTH B KQ4eCTBE 1I€JIM Pa3BUTHS OH3HEca.

3. @akTOpHI, BIUSIONINE HA BETUYMHY CTOUMOCTH OU3HECA.

MeToanyeckue yKa3aHus JJisl MOATOTOBKH K MPAKTHYECKOMY 3aAHATHIO 110
TeMe 1

[enp 3aHATUS — TOJYYUTh TEOPETUYECKUE 3HAHHUS, MO3BOJISIONINE
HCIIOJB30BaTh CTOMMOCTh B KadeCTBE HMHCTPYMEHTa yIpaBiieHus OuzHecom. B

mpouecce M3ydYCHUA TCEMLBI CICAYCT IMOMHHUTL O TOM, YTO CTOMMOCTDL MPCAIPHATHA
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(OuzHeca) sBNSETCS HWHTETPAIbHBIM I[IOKa3aTeJeM, arperupyroumM U Hauboliee
MOJIHO OTPaKaroUIMM BCE OCHOBHBIE aCIIEKThl OM3Heca.

Meroanyeckue MaTepuaibl K NPAKTUYECKOMY 3aHATHIO 1

B mnponecce mMOArOTOBKM K 3aHATHIO CTYACHTY CJEAYyeT MNPUACPKUBATHCS
pPEKOMEHJAlui, M3JI0KEHHBIX B HACTOSIIEM MOCOOMHM, a TaKXXe HCIO0JIb30BaTh
PEKOMEHTyEMYIO JIUTEpaTypy.

Cebiiku Ha pekomenoyemvle UCMOYHUKY K npakmuueckomy 3ansmuio 1. [1, 2,
3,4].

Tema 2. Oco0€HHOCTH CTOMMOCTHOM OLCHKH JISl LieJIeH yIpaBJICHUSs

Ili1an 3ansaTHA:

1. Onpoc o maTepuanam JEKIUH.

2. PaboTa c Tectom.

Hcnonb3yss yueOHYH0 | CIpPABOYHYIO JIUTEPATypy, KOHCHIEKT JICKIUH,
MaTepualibl, pa3MEIIeHHbIE B COOTBETCTBYOmEM pasaene OWMOC KITY,
PacCMOTPUTE U TIOJITOTOBBTE KpaTKUE JTOKIAIbI (3cce, MPE3CHTALNN) 110 CIEAYIOIIUM
BOIIPOCAM TEMBI:

1. MeTomo10THs OIIEHKH CTOMMOCTH.

2. CrangaptHbie CcrocoObl (MOAXO0Mbl) OLEHKH CTOMMOCTH OH3HECa U UX
OCHOBHBIE METO/IbI.

3. OcoOeHHOCTH TPUMEHEHUs CTaHAApPTHBIX METOJOB OICHKH IS Liesien
YIIpaBJICHUSI: TPEUMYIIIECTBA U HEJIOCTATKH.

Metoanuyeckue yka3aHus JJIl OATOTOBKH K MPAKTHYECKOMY 3aHSITHIO 110
Teme 2

[{enp 3aHATHUS — TOJIYYUTh U OCBOUTH 0A30BbIC 3HAHUSA B 00JIACTU OICHOYHOMN
NESATETPHOCTH C YYETOM OCOOCHHOCTEH OIEHKHM KOHKPETHOTO MPEATPUSTHS
(6busneca). B mporiecce n3ydeHus: TeMbI CIEAYeT U3YIUTh OCOOCHHOCTH MMPUMEHEHUS
TPEX OCHOBHBIX MOJIXOJIOB K OIEHKE CTOMMOCTH OM3HECa, TIOHITh UX MPEUMYIIECTBA
Y HEJIOCTATKHU C TOYKHU 3pEHUS] BOBMOKHOCTH MCTIOJIb30BAaHUS JJIs 1I€JIeH YIpaBieHUs,

a TaK)KC HAYUYHUTHCS IIPUMCHATL METOAbI OLICHKH.
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Meroanueckue MaTepuaibl K NPAKTUYECKOMY 3aHATHIO 2

B mnponecce mMOArOTOBKUM K 3aHATHIO CTYACHTY CIEAYET TNPUIAEPKUBATHCS
pEKOMEHJalui, H3JI0KEHHBIX B HACTOSIIIEM MMOCOOMHM, a TakKXKe HCIO0JIb30BaTh
PEKOMEHIyEeMYI0 JIUTEepaTypy.

Cceblaku Ha pekomenoyemble UCMOYHUKY K npakmudeckomy sausmuio 2. [1, 4,

5-10].

Tema 3. MeTogo0s10r1usi ynipaBJieHUsl HA OCHOBE CTOUMOCTH

Ili1an 3aHsaTHA:

1.0npoc o maTepuanaM JeKIUH.

2. Pabora c Tectom.

Hcnonb3yss yueOHYH0 | CIpPAaBOYHYIO JIUTEPATypy, KOHCHIEKT JICKIUH,
MaTepualibl, pa3MEIIeHHbIE B CcOOTBETCTBYOmEM pasaene OUOC KI'TY,
paccMOTpUTE U MOATOTOBBTE KPATKHUE NOKIAAbI (3cce, MPE3CHTALMN) 10 CJIEAYIOLUIIM
BOIIPOCaM TEMBI:

1. KnroueBble 31€MEHTHI COBPEMEHHBIX KOHUEIILMI YIIPABICHHUS HAa OCHOBE
CTOMMOCTH: OCOOE€HHOCTH, IPEUMYIIIECTBA U HEJOCTATKH.

2. YcoBUS TPUMEHEHHUS] CTOMMOCTHOTO MOAX0/1a K YIIPABJICHUIO.

3. ®aKkTOphl CTOUMOCTH, CIIOCOOBI UX WACHTHU(PUKALMHA U UCHOJb30BaHUS IS
1esiel yrnpaBiieHUusi OM3HECOM.

Meroanuyeckue yka3aHus JJIl OATOTOBKH K MPAKTHYECKOMY 3aHATHIO 110
Teme 3

[{ens 3aHsATHS — MPUOOPECTH 3HAHUS U MPAKTUYECKHE HABBIKA MCIIOJIb30BaHUS
METOJOJIOTUM yIpPaBJIEHUS HAa OCHOBE CTOMMOCTM B KayeCcTBE HMHCTPYMEHTA
CTPATETMYECKOr0 MEHEKMEHTa. B mponecce NOATOTOBKM K 3aHATHIO CIIEIYET
oOpaTuTh BHUMAaHHME Ha CIOCOOBI MHTETPALMM CTOMMOCTHOTO MOJXOJa B CHUCTEMY
YIIPaBJICHUS TPEIPUITHEM.

Metoanueckue MaTepuaabl K NPAKTUYECKOMY 3aHITHIO 3

B mnpouecce mMOArOTOBKM K 3aHATHIO CTYACHTY CJEAYyeT HNPUACPKUBATHCS
pPEKOMEHJAlMi, HW3JI0KEHHBIX B HACTOSIIEM MOCOOMHM, a TakKXKe HCIO0JIb30BaTh

PEKOMEHIyEMYI0 JIUTEPaTypy.
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Cceblaku Ha pekomeHoyemble UCMOYHUKY K npakmudeckomy 3ausmuio 3- [1, 2,

3, 4]

Tema 4. MeToabl M1 Mo/IeJIM YIPaBJIeHUsI HA OCHOBE CTOUMOCTH

Ilnan 3anaTHA.

1. Onpoc o MaTepuaiam JICKIIHM.

2. PaboTa ¢ TecToM.

Hcmonp3yss y4eOHYI0 H CIOPAaBOYHYIO JIUTEPATypy, KOHCHIEKT JICKIUH,
MaTepualibl, pa3MEIIeHHbIe B CcOOTBeTCTBYIOmeM pazaene OUOC KI'TY,
paccMOTPUTE U MOATOTOBBTE KpaTKUE JTOKJIA/bI (3cce, MPEe3eHTAIUN) O CJICAYIOIIIM
BOITPOCAM TEMBI.

1. Moaenu, ocHOBaHHBIE Ha OyXrajaTepckux (0amaHCOBBIX) OI[EHKaX.

2. Mojenu, oCHOBaHHBIC Ha JICHEKHBIX ITOTOKAX

3. Mopenu, OCHOBaHHBIE Ha PHIHOYHBIX OIICHKAX.

4. Monenu, OCHOBaHHBIC Ha paCIIMPEHHON TPAKTOBKE CTOMMOCTH OM3Heca.

5. MHTETpanbHpIe MOJICTN YIIPaBICHUS OU3HECOM.

MeToanyeckue yKa3aHus sl MOATOTOBKH K MPAKTHYECKOMY 3aHSITHIO 10
TeMme 4

[{enp 3aHATHS — TOMYYWTHh 3HAHWUS W TPAKTUYECKHE HABBIKM TPHUMCEHCHUS
HEKOTOPBIX MOJEICH CTOMMOCTH W WX HUMIUICMEHTAIMU B CHCTEMY YIpPaBIICHUS
npeanpusaTueM. B mporiecce MOATOTOBKHM K 3aHATHIO CIICAYET YSACHUTH CIenU(PHUKY
MPUMEHEHUS PA3IMYHBIX MOJICTICH CTOMMOCTH, MX BO3MOXXHOCTH (TMPEUMYIIECTBA U
HEJIOCTAaTKH), a TAaKXXe HAyYUTHhCS MPHUMEHSATh HEKOTOPBIC MOJESIU JJIs PEIICHHS
y4eOHBIX 3a/1ad.

MeToauyeckue MaTepuajbl K NPAKTHYECKOMY 3aHATHIO 4

B mporecce mMOATOTOBKM K 3aHATHIO CTYACHTY CIEAYeT MNPHUIACP>KUBATHCS
pEeKOMEHIAIMM, H3J0KCHHBIX B HACTOSIIEM II0COOMH, a TakKe HCIIOJIb30BaTh
peKOMeHayeMylo JuTepaTypy. Hike mpuBeeH mnpumep pemieHds 3aaadd  C
MTOMOIIIBIO METPHUKH, OCHOBAHHON Ha OYXTaJITEPCKUX OICHKAX

Jlano: OcHOBHBIC (UHAHCOBBIC TIOKA3aTEIN JACATCIBHOCTH KOMITAHUHM B
OTYETHOM TEPHUO/IE:

- IPUOBLIL J0 YIUIATHI IPOLUEHTOB U Haoros 5450 ThIC. y. €.;
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- coOcTBeHHbIN KanuTan 18450 Teic. y. e. mpu ctoumocTH 15,9 %);

- 3aeMHBIN KanuTai 7320 ThIC. y. €. IpH 10 HaJoroBoi croumoctu 11,75 %;
- ctaBKa Hajora Ha mpuObsUTb 20 % (0,2).

Paccuutath Benmuunny EVA 3a 0TYETHBIN MEPHOI.

Pemienue:

BenuunHa 4YuCTOW ONEpallMOHHOW MPHOBUIM TOCJIE HAJIOTOOOJIOKCHHUS B
otueTHoM Tiepuozie coctaBmia: NOPAT = EBIT*(1-T) = 5450*(1-0,2) = 4360 TrIC.
y. €.

BennuuHa onepamroHHOTO KanuTaia, UCIOJIb3yeMOTr0o KOMIAHUEH B OTYETHOM
nepuoe, cocraBuiua 25770 toic. y. €. (18450+7320).

YtoOBl paccuuTaTh CPEIHEB3BEIICHHYIO CTOMMOCThH KamuTajla, HE0OXOIMMO
OTPENEIUTh YACIbHBINA BEC (JI0JII0) KAKIOTO U3 €r0 UCTOYHUKOB M BOCIIOJIB30BATHCS
cienyromiei GopMyIIoi:

WACC = ke*ye + kg*(1-T)*yq,
rae ke — CTOMMOCTh COOCTBEHHOTO KamuTala; Ye— JIOJS COOCTBEHHOTO KaruTaja,
Ky — TOHAJI0rOBasi CTOMMOCTh 3a€MHOTO KalMTala; yq — JA0JIsI 3aeMHOTO KaluTaa.

Honsa cobcTBenHoro kanutana cocrasnser 0,72 (18450 / 25770), 3aemHOr0o —
0,28 (7320 / 25770).

Takum o00pa3oM, CpEeTHEB3BEIICHHAS CTOMMOCTh KaluTaja KOMIIAHUHU
cocraBisieT. WACC = 15,9*%0,72+11,75*(1-0,2)*0,28 = 14,08 %.

Ha ocHOBaHMM JTHX JaHHBIX MOXHO paccYUTaTh SKOHOMHYCCKYIO
n00aBIIEHHYIO CTOUMOCTh B 0T4eTHOM niepuonae: EVA = 4360-25770*0,1408 = 731,6
THIC. V. €.

Cebiiku Ha pekomeHoyembie UCMOYHUKU K npakmuyeckomy 3ansmuio 4. [1, 2,

3, 4,11, 12].
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3 3aiaHus U MeTOAMYECKHEe YKA3AHHS 110 BbINOJHEHUI0 KOHTPOJIbHOH padoThI

3.1 O0mume cBeeHnsi, BLIOOP BapraHTAa

B coorBercTBMM ¢ paboyeil mporpaMMoil AUCHMILIUHBI ''YTpaBieHHE
CTOMMOCTBIO Ou3Heca" CTyACHTh 3a04HOM (QOpMBI OOYYECHHS  BBIMOJHSIIOT
KOHTPOJbHYI0 padoty. KoHTposibHas paboTa SBISETCS OJHUM U3 CIOCOOOB OIEHKU
pE3yAbTATOB OCBOEHUS AMCIMIUIMHBI M HANPAaBJIE€HA HA CAMOCTOSTEIBHOE PEIICHUE
KOHKpETHOM 3a7auu, chopMyIMpOBAaHHOU B 3aJaHUU Ha €€ BBHIOJTHEHUH.

3ajaHue 1Mo KOHTPOJIBHOM padoTe, BHIMOIHAEMOM CTYIEHTaMU 3a04HOU (POPMBI
oOy4eHHs, MpPeyCMaTPUBAET PEIICHUE 3a/]ad, MCXOJHBbIE JaHHbIE ISl KOTOPBIX
npuBesieHbl B [Ipunoxxenun A.

Homep BapuaHTa KOHTPOJILHOM pabOThI ompenenseTcs Mo mociennend uudpe
mudpa 3a4ETHOM KHIKKU CTY/ICHTA:

st uudp mudpa 0, 1, 2 u 3 BeiOupaercs Bapuant Ne 1,

st uup mudpa 4, 5 u 6 BeiOupaetcs BapuaHT Ne 2,

it udp mudpa 7, 8 u 9 Beibupaercs Bapuant Ne 3.

B BapuanT Ne 1 Bxomst 3agaun Ne 1, 3, 6, 8, 12.

B BapuanT Ne 2 Bxomsar 3agaum Ne 2, 5,7, 9, 12.

B BapuanT Ne 3 Bxoasar 3agaum Ne 4, 7, 10, 11, 12.

OdopmieHnre KOHTPOJIBHOM pabOThl TPOU3BOJUTCS B COOTBETCTBUU C
tpeboBanusimu, npunaTeiMud B UHOTOKY KI'TY.

KoutponbHas pabora cnaercsa myteM mnpukperienus B OMMOC MHOTOKY
KI'TY B cooTBeTcTBYIOIIYI0O pyOpHKY, CO3JaHHYIO MpenojaBaTeieM MO JaHHOU
aucuumiiuHe. Cpok cauu: He MO3[Hee Havajla 3a4€THO-3K3aMEHAI[MOHHOM ceccuw,
YCTaHOBJICHHYIO rpaMKoM y4eOHOro Ipoliecca.

BrimontHeHHas KOHTpOJbHAs paboTa TMOMICKHUT 3aluTe, 1O pe3yjbTaTam
KOTOpO# BBICTaBysgeTcs omeHka (“3aureno” / "He 3aureno"). Omenka ''3auTeHo"”

CTaBUTCA B Cllydae MPpaBUIILHOTO pelieHus He Menee yeM o0 % 3amau.
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3.2 MeToanuyecKkue YKa3aHUs 10 BbINOJHEHNI0 KOHTPOJIbHOH padoThI

Hwxe mpuBeeHbI METOIUYECKHE YKA3aHUS U HEKOTOPHIE COBETHI TI0 PEIICHHUIO
3a/1ay KOHTPOJIBHOU pabOTHI.

Jlost periieHust 3a7a4, MPEANOJIararoInX pacueT OJHONIEPHOHBIX TTOKa3aTenen
CTOMMOCTH, Oa3UpYIOIIUXCA Ha JAHHBIX OyXrajatepckoro ydera (3agauum 1, 2, 3),
PEKOMEHIyeTCsl HCTIOIb30BATh CIEAYIOIINE OCHOBHBIE (POPMYIIBI:

EVA = NOPAT - WACCx IC
WJIN:

EVA = (ROIC - WACC) x IC,
rie NOPAT — mocnenanoroBas uncrtas omnepanvoHHas npubbsuis, NOPAT =
= EBIT x (1 — T); EBIT — gonasnorosas ornepaiyionHas npuObsuib; T — cTaBKa Hajtora
Ha nipuObLTb; ROIC — noxoaHocTh mHBecTUpOBaHHOTO Karmmtana, ROIC = NOPAT /
IC; IC — wmuBectupoBanubiii kanmutan, WACC — CpeaHeB3BEIICHHAs CTOMMOCTD
karmutana, WACC = ke x Ye+ Kg x (1 — T) X Y4; Ke — cTOUMOCTH COOCTBEHHOTO
KamuTalla, ye — JOJS COOCTBEHHOTO KamWTala, Ky — JOHAJIOroBas CTOMMOCTH
3a€MHOTO0 KamuTania, yq — J0Js 3a€MHOT0 KaruTaa.

Pemenne 3amaun 4 (OLIEHKA CTOMMOCTH KOMIIAHUU C TIOMOIIBIO MMOKa3aTessl
SV A) BO3MOKHO JBYMSI CTOCOOAMHU.

Crnoco6 1: SVA = 3meHeHnre CTOMMOCTH MHBECTUPOBAHHOTO KaIKTaa,
riae CTOMMOCTh MHBECTHPOBAHHOTO KamuTaja = HakorieHHas TeKyIias CTOMMOCTD
JEHEKHOTO MoTOKA + TekyIas CTouMOCTh OCTaTOYHOM cToMMOCTH; rae: OcrarovHast
croumocTth = KanutanusupoBannass NOPAT.

Cnoco6 2: SVA = Tekymasi CTOUMOCTbh OCTaTOYHOM CTOMMOCTH — Tekymias
CTOMMOCTb  CTpAaTeTWYeCKUX WHBecTuIMd, rrae: OcrtaTouyHas CTOMMOCTh =
Kanuranusuposannoe msmeHenue NOPAT,; Tekymias CTOMMOCTb CTpaTErH4eCKUX
MHBECTULIMK = TeKyllerd CTOUMOCTH U3MEHEHUS NHBECTUPOBAHHOIO KaIlUTAala.

[Ipu mro6oMm crocobe pacyeTa ero ya00HO peaan3oBaTh B TaOIU4YHOU (Popme.
PexomeHmyr0TCSI CIIeAYIOIIHE alTOPUTMBI PACUCTOB.

Crioco6 1 — mocenoBaTeabHO MO TOJaM PACCUUTHIBAIOTCS:
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— NOPAT (oneparnuonHasi npuObLIs MUHYC HAJIOT Ha IPUOBLIB).

— CrpaTternyeckue WHBECTUIMH (BEIMYMHA HHBECTHPOBAHHOTO KamHTajia B
IpeabIAyIEeM Toly MUHYC BeJIMYMHA THBECTUPOBAHHOTO KaluTala B TEKYIIEM TO11y).

— Jlenexnsiit motok (NOPAT MuHyc cTpaTerndeckre HHBECTHUIUN ).

— Texymas cTOMMOCTH JEHEXKHOTO IMOTOKA (IJIIEMEHTHI JEHEKHOrO IOTOKA,
YMHOKEHHbBIE HAa COOTBETCTBYIOMINE KOADPUITMEHTHI TEKYIIEH CTOUMOCTH).

— Haxkormuiennas TexyIiasi CTOUMOCTb JIEHEKHOTO TTOTOKA (TEeKyIlasi CTOMMOCTh

ACHCKHOI'O ITIOTOKA HapacTaronum I/ITOFOM).

— Ocrarounass croumocth — kanurammsupoBanHas NOPAT (NOPAT
nenennas Ha WACC).
— Tekymias CTOUMOCTb OCTaTOYHOU CTOUMOCTH (371€MEHTBI

kanutanu3upoBanHoit NOPAT, yMHOXXEHHBIE Ha COOTBETCTBYIOIIUE KO (OUIIMEHTHI
TEKYIIEH CTOMMOCTH).

— CTOMMOCTb ~ MHBECTUPOBAHHOIO  KamuTana (HAaKOIUIEHHAas  TeKyllas
CTOMMOCTD JIEHEKHOT'0 MOTOKA ITI0C TEKYIAsk OCTATOYHAsI CTOMMOCTb).

— W3menenne croumocty nHBECTHpOBaHHOTO Kamutaia = SVA (Octarounas
CTOMMOCTb MUHYC CTOMMOCTbh HHBECTUPOBAHHOI'O KAIIUTAJIA).

Cnoco0 2 — B Tabinuiie Mocie0BaTeIbHO PACCUUTHIBAOTCS 10 TOJIaM:

— NOPAT (onepanuoHHasi IpruObLIb MUHYC HAJIOT HA MTPUOBLIB).

— Crparernyeckue MHBECTULMHU (BEIMYMHA WHBECTUPOBAHHOIO KamluTalla B
MpeAbIAYIEM F0Jly MUHYC BEJIMYMHA NHBECTUPOBAHHOTO KalKUTajaa B TEKYIIEM TOAY).

— Usmenenne NOPAT (NOPAT B Ttekymem roay wmunyc NOPAT B
MPEIBITYIIEM TOY).

— Tekymas CcTOMMOCTh CTPAaTErMYECKUX WHBECTHLMMI (3JEMEHTHI IOTOKA
CTPATeTMYECKUX MHBECTULIUNA, YMHOKEHHbIE Ha COOTBETCTBYIOIIKE KOA(DPHUIIMEHTHI
TEKYILEH CTOUMOCTH).

— OcTtatoyHasi CcTOMMOCTh — KanuTanusupoBaHHoe wu3MeHenue NOPAT

(ANOPAT neneunnas na WACC).
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— Tekymas CTOMMOCTh OCTaTOYHOM CTOUMOCTH (371eMEHTHI
kanutanu3upoBaHHoro usMmeHeHuss NOPAT, yMHOXXEHHbIE Ha COOTBETCTBYIOIIME
KO3 (UIIUEHTHI TEKYIIEH CTOUMOCTH).

— CTouMOCTh ~ MHBECTUPOBAHHOrO  KamuTaja (HaKOIUICHHAas  TeKylas
CTOMMOCTD JIEHEKHOTO MOTOKA ILJTI0C TEKYIas OCTaTOYHAsi CTOMMOCTb).

— SVA (tekymas CTOMMOCTh OCTAaTOYHOM CTOMMOCTH MHHYC TEKyIas
CTOUMOCTbH CTPATETUYECKIUX WHBECTHUIIHH).

Jns  pemieHuss  3agaud = 6 HEOOXOAMMO  UCIOJIb30BaTh  METOJ
JUCKOHTHPOBAHHOTO  JCHE)KHOTO TIOTOKA, TPABUIBHO OTpPa3WB TpU  ITOM
OCOOCHHOCTH  ydeTa B  JCHEXKHBIX T[OTOKaxX  MPEANpPUATHS  BEIUYUHBI
aMOPTU3AIIMOHHBIX OTUMCIIEHUH, a Takke MeTpuky EVA, npeoOpa3oBaB ee 3aTeM B
MHOTOTIEPUOHYIO MOJENb. PeKOMEHAyeTCsl CIEeAyIOUIMi alropuTM pacdera
MHOT'OIIEPUOIHON MOJENIN CTOUMOCTH, UCIIOJIB3YIOLIeH noka3arens EVA!

Pacuet nokazatenst EVA st kaxk10ro rojia BBIIOJIHIETCS IO OJTHONEPUOTHOMN
MOJIETIH:

— IlonmydeHnHbli moTOK (psiA roaoBbiX BenmuuumH) EVA  guckonTHpyercs.
CraBka JUCKOHTHUPOBaHUS 00bIYHO iprHUMaeTcst paHoit WACC.

— Croumocth pupmbl (EV) = cymMMe TUCKOHTHPOBAHHBIX T'OJOBBIX BEINYUH
EVA.

— IlpuBeneHne I1IEHHOCTH pa3HOBpeMEHHbIX BenuunH EVA k eauHomy
MOMEHTY BPEMEHH TO3BOJIET OMPEJCIUTh He N00aBIECHHYIO, a TIOJHYI0 CTOMMOCTD
(bupMBI.

B 3akmroueHrne HEOOXOAMMO CPAaBHUTHh BEJIUYHMHBI CTOMMOCTH, MOJYYEHHbBIE
pa3HBIMH METOJIaMH U CIIeJIaTh BBHIBO/I.

Jlnst pemenus 3amau 7-12 ciemyeT pyKOBOACTBOBATHCS PEKOMEHIAIUSMU,
MPUMEHSEMBIMU IS OIEHKH PA3JHMYHOrO THIIA AaKTUBOB (METOJaMU OICHKH

PBIHOYHOM U UHOM CTOMMOCTH).
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4 3ajaHus U MeTOAMYECKUE YKA3AHUS 10 BBINIOJHEHUIO KYPCOBOH padoThI

4.1 O0mue cBeeHnsi, BLIOOP BapuaHTAa

B coorBercTBUM ¢ paboueld MporpaMMoM JUCHMIUIMHBI ' YTIpaBJICHUE
CTOMMOCTBIO OM3Heca" CTYIEHThl OYHOM U 3a04HOW (opM OOyUYEHUS BBITOJIHSIOT
KypcoByro pabotry. KypcoBas pabora mpemmonaraeT perieHue MpPaKTHIeCKO
mpoOJeMbl — OpraHu3auy paboThl 10 YMPaBICHHWIO OW3HECOM Ha OCHOBE
nokasareyied ero croumMocTh. KOHKpeTHasi CyUIHOCTh 3ajlayd (BapuUaHT 3a/JaHMsl)
ompeeNsieTcsl MpernojiaBaresieM — PYKOBOJIUTENIEM PabOThl, MOCIE YEro CTYJEHT B
KadeCTBE MPEIBAPUTEIHLHOTO dTama paboThl OPOpMIISET WHAWBUIYAIBHOE 3aJaHHC
no Heu. [Ipumepsl 3aaHUi U PEKOMEHJIAMU TI0 MX BBIOJIHECHHUIO TPUBEIICHBI B
MPUJIOKEHUH b.

OcHOBHasl 1IeNb ATOM pabOThl — 3aKPEIUICHHE, PACUIUPEHHE U YTiIyOJeHHe
3HaHWM, TIONYYEHHBIX B TEOPETUYECKOM Kypce, MpPUOOPETEHUE HAaBBIKOB
CaMOCTOSITETBHOTO PEHICHUSI TMPAKTUYECKUX 3a7ad IO YIPABICHUIO CTOMMOCTBIO
ousneca. KypcoBas paboTa mpeamnosiaraeT KOMIUIEKCHOE MCIOJb30BAHUE CTYJIEHTOM
3HAHUU 0 TEXHOJIOTUH, IPUEMAM M CPEICTBAM OLEHKHU U YIPABJIEHUS CTOUMOCTBIO

OusHeca.

4.2 MeToanuyeckue yKa3aHUs M0 BbINOJHEHUIO KYPCOBOil padoThl

KypcoBasi pabora mpeamnonaraer pemieHue MPaKTUYECKONH MpoOIeMbl —
opraHuzainuu paboThl MO YHpaBICHUID OM3HECOM HAa OCHOBE IIOKa3aTelel ero
CTOMMOCTH. /{7151 BHIMOTHEHUSI KYpCOBOM pabOThI (IPOEKTa) CTYAEHT MOKET BbIOpATh
OJIHy W3 TPEIJIOKEHHBIX TpenojaBareneM TeMm. lIpenmnpusitue, Ha 0aze KOTOPOTo
OyzleT BBIMIOJHATHCS KypcoBasi paboTa, U HEOOXOIUMBIE JISI PACueTOB HMCXOJIHBIC
JAaHHBIE BHIOMPAIOTCS CTYACHTOM CaMOCTOATENbHO. PekoMeHaauu mo BeIOOPY TEMBI
KypcoBoii paboThl npuseaeHsl B [Ipumnoxenuu b.

TpeOoBaHus K copepx aHUIO U O(POPMIICHUIO KypCOBOM pabOThI, €€ TUIIOBbIC
pa3zelbl U3JI0KEHBI B YUeOHO-METOINYECKOM MOCOOUHU IO BBIMOJIHEHUIO KYyPCOBOM
paboThl TO MAUCHUINIMHE ' YTpaBiICHHE CTOMMOCTBIO Om3Heca", a Takke B
METOAMYECKOM MTOCOOUH TI0 BBIMOJHEHHIO TEKCTOBBIX pabot [15].

[Io pesyabratam 3amuThl KypCcOBOM palOOThl (CTYACHT MPEIACTaBIISICT
pe3yibTaThl M OTBEYAET HA BOIPOCHI IMPENOoJaBaTelisi) BbICTABISAETCA OLEHKA
("otnmyno", "Xopomio”, "YIOBICTBOPHUTEIBHO" WM HEYJAOBICTBOPUTEIHHO"),

KOTOpas YUYUTBIBACTCA IIPH UTOrOBOM aTTeCraluu 110 J1MCHHUIIIIMHE (Ha BKBaMeHe).
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5 MeToauyeckue yYKa3aHHUsA MO MOATOTOBKE U ¢Aave IK3aMeHa

Tekynmi KOHTPOJb OCYLIECTBISIETCA B MPOLECCE M3YyYEHUS AUCLUIUIMHBI U
IPOBOJMUTCS B CPOKH, OIPEAECIECHHBIE KaleHAApHbIM IUIaHOM. Llens TeKkyiero
KOHTPOJISI — IPOBEPUTH CTEIEHb M KA4eCTBO YCBOCHHUS HM3y4aeMOI0 Marepuaia,
ONpEeeIUTh HEOOXOAUMOCTh BBEJACHUS HU3MEHECHHM B COJIEPKAHUE U METO/IbI
oOydeHus. B mporiecce TeKyiero KOHTpOJIsl OLEHUBAETCS CaMOCTOsITEeNbHAsE paboTa
CTYAEHTA HAJ HM3y4acMbIM MaTEPUAIIOM: MOJIHOTA BBINOJHEHHUS 33JaHUN, YPOBEHBb
YCBOCHUSI yU4E€OHBIX MAaTE€pUalOB MO OTAEIBHBIM pa3jeiiaM IUCHUILIMHBI, padoTa ¢
JTOTIOJIHUTEIIBHOW JTUTEPATYpOH, YMEHHSI U HAaBBIKM WHIWBUAYAJbHBIX U TPYIIOBBIX
MpE3EHTAIUH, OBJIAJICHUE MPaKTUYECKUMU HaBBbIKAMU AHATUTUYECKOM,
MCCJIEI0BATENbCKOM paboThl, PUHAHCOBBIX PACUETOB U JIP.

dopma TEKyIIEro KOHTPOJIS — yCTHAS U IUCbMEHHAS.

Buapl Tekymero KOHTpOJIs:

- UHAVMBUAYaJIbHBINA U IPYIIIOBOU ONPOC;

-  UHIMBUAyaJlbHAsT WIM TpynmnoBas  Tpe3eHTanus  (IpeacTaBicHUE
BBITIOJTHEHHOT'O 3aJ]aHus);

- TECTHI;

- pELlIeHNE 3a1a4;

- IOJITOTOBKA dcce WiH pedepara;

- 3aIlIMTa BBINIOJHEHHBIX 3aJIaHUU U .

Buapl, KoIM4ecTBO caMOCTOSITEILHOM PadOThI, a TAKXKE TEKYIIUI €€ KOHTPOJIb
10 KON JUCLMUIUIMHE OIPEAEIIAET IPENOJaBaTeNb.

OreHka CcaMOCTOSITETLHOM — pabOThl  OCYILECTBISIETCS  MperojaBareyieM
CaMOCTOSATENIbHO B paMKax peUTuHTroBoW cucTembl 1o 100-6amipHOM cucteme ¢
Y4ETOM PEKOMEHJI0BaHHOW BecoMocTu He meHee 40 % oT o01ieit UTOroBoi OleHKU
10 JUCLUILIIMHE.

[IpoMexxyTOUHBIN KOHTPOJIb TPOBOJUTCS B BUIE KOHTPOJILHOW pabOTHI IO
OT/ICJIbHBIM T€MaM JUCUUIUIUHBI (II0 OKOHYaHUHU UX M3y4deHus). Ero 1eiap — oleHuTh

pa60Ty CTyACHTa 3a OHpGI[GHCHHBIﬁ nepuoa, IMOJYYCHHBIC HM TCOPCTHUYCCKHC
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3HAHUA,

CaMOCTOSITEJIbHOMN pa60TI>I,

IMPUMCHATH UX K PCIICHUIO ITPAKTUICCKHUX 3a1a4.

Pa3BUTHC

TBOPUYECKOIro

yMEHUEe

MBIIIJICHHU A,

CUHTC3UPOBATL IIOJIYUCHHBIC

npuoodpeTeHue

HaBBIKOB

3HAaHUA U

WTOroBbIll KOHTPOJIbL TMPEABAPSETCS BBINOJHEHUEM KYpPCOBOM pabOThI, IS

YCIICHIHOI'O BBITIOJIHCHUS KOTOpOfI H€O6XOI[I/IMBI 3HAHM:A, ITOJIYUYCHHBIC B ITPOLCCCC

HU3Yy4YCHUS BCCX TCM NUCLUILIIMHBI.

Kpurepun oneHuBaHus KOHTPOJIBHOM M KypCOBOM paboOT NpHUBEACHBI B

Tabaune 2.

Tabnuna 2 — Kpurepuu onieHMBaHUsI KOHTPOJILHON U KypCcOBOM paboT

Cucrema 2 3 4 5
OLICHOK | "HEyJOBIETBOPH- "yIOBIETBOPH- "xopormo" "oTnu4HO"
TENbHO" TeJNbHO"

Kpurepuii "He 3a4TeHO" "3a4TeHO"

PaGora ¢ wH- | He B coctossHuu | Moxer Haiitu | MoxeTt HailiTu, | MoeT HalTHu, CcHucCTe-

hopmarmeit HaxXxoJUTh HE00X0- | HEOOXOIUMYFO WHTEPIIPETHPO- MaTHU3UPOBaTh HE00XO0-
mumyto  uH(popMa- | mHQOpMAaNKMIO B | BaTh M CHUCTEMa- | AUMYIO WH(GOpPMAIHIO, a
ouro, HI/I60 B CO- | paMKax IMOoCTaB- | TUSUPOBATH HC- | TAKXKC BBIABHTH HOBBIC,
CTOSSHUM HAXOAWTH | JICHHOW 3aJa4u 00X0AMMYI0 HH- | IOTIOIHUTEIbHBIE  HC-
OTIeNbHBIE  (par- (dhopmarmro B | TOUHWKH WH(OPMAIUHU B
MEHTBl  uH(pOpMa- paMKax TOCTaB- | paMKaX MOCTaBJICHHOM
UM B paMKax IIo- JICHHOMW 3371a4K 3a7auu
CTaBJICHHOM 33J1a4H

Hayunoe He wMoxer penars | B coctosiHuu | B coctosHuu | B cocrosHum  ocy-

OCMBICJICHHEC HAay4YHO-KOPPEKT- OCYHICCTBIIATH OCYHICCTBIIATH IIECTBJIATh CHCTEMATU-

H3y4aeMoro HBIX BBIBOJOB U3 | HAYYHO-KOPPEKT- | CUCTEMAaTUYECKUH | YECKMH W Hay4YHO-KOp-

ABJICHUS, NPO- | UIMEIOLINXCS Y HETrO | HBIH aHaJM3 | ¥  HAYYHO-KOP- | PEKTHBII aHaJIU3 Ipeno-

necca, 0ObeKTa | CBEJCHUH, B COCTO- | TIPEIOCTABICHHON | PEKTHBIM aHaU3 | CTaBIEHHOH wWH(pOpMa-
SSHUW TIpOaHalu3u- | nHopMamn PEAOCTABIEHHON | IMH, BOBJIEKAET B HC-
poBaTh TOJBKO He- UH(OPMAIIH, CIIEZIOBaHNE HOBBIE pe-
KOTOpBIE H3 HMe- BOBJICKAET B HC- | JICBAHTHBIC MOCTaBJICH-
IONMXCSL Yy HEro clieJloBaHME HO- | HOM 3ajave JIaHHEIE,
CBEICHUH BbI€ pEJICBaHTHBIC | MpeJUIaraeT HOBBIE pa-

3ajaue JaHHbIE KypChl  ITOCTaBJIEHHOH
3aJauu

Hrorosas (SaKJ'HO‘-II/ITeJ'IBHaﬂ) arrecranyda 10 AUCHUIUIMHC IIPOBOAUTCA B

dhopme sK3aMeHa.

K 3Kx3ameHy A0IyCKaroTCs CTyACHTHI:

- IIOJIyYHUBIINE ITOJIOKUTECIIBHYIO OLICHKY 110 pE3yjIibTaTaM TCKYIICTrO KOHTPOJIA,

- TIOJYYUBIIME TIOJIOXKUTEIBHYIO OIICHKY IO KOHTPOJBHOW pabdoTre (Is

CTYJICHTOB 3a0YHOTO OOyYEHHS);
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- TIOJYYMBIIIHME TOJOKUTEIBHYIO OICHKY M YCIICIIHO 3aIlIMTUBIINE KYPCOBYIO
paboTy (17151 CTYyACHTOB BceX (hopM 00yUeHHS).

OK3aMeHalMOHHasA olleHKa ("oTimyHo", "Xopowo", "yA0BIETBOPUTENBHO ' WU
"HEYJIOBJIETBOPUTEILHO") SBISETCA DKCIEPTHOM W 3aBUCUT OT YPOBHS OCBOCHHUS
0akaJaBpOM T€M TUCIIUATIIUHBI.

Kputepun oneHuBaHusi 5K3aMeHa MO JUCHUUIUIMHE OCHOBBIBAIOTCS HA
YHHUBEpPCAJIbHOW CHCTEME OIICHHBAHMs pe3yJbTaToB o0yueHus, [Ipemycmorpena
ciaeaymomnias cucteMa ormeHok: 1) "ormumuno", "Xxopomio", "yIOBIETBOPUTENIBHO,
2)

(IpOLEHTHYIO) CUCTEMY W TpPaBWJIO MEPEBOJA OIEHOK B MATUOAUIBHYIO CHCTEMY

"HeyI0BJIETBOPUTEIHHO" "3ayteno”, "He 3aureno"; 3) 100-OamibHyIO

(Tabmuna 3).

Ta6JII/IIIa 3 — Cucrema OICHOK N KPUTCPHUH BBICTABJICHUA HUTOrOBOM OLCHKH

Cucrema 2 3 4 5
OILICHOK 0-40 % 41-60 % 61-80 % 81-100 %
" n
Heyf;‘;fng"p“' Yﬂ;’:ﬁzﬂpﬂ' "xopomo” "oTAaHO"
Kpurepuii "He 3a4TeHO" "3a4TeHO"
1 Cucrem- | Ob6namaer  uvactmu- | O0mamaetr  MuHH- | O6magaer Habo- | O6namaer IMOJIHOTOM
HOCTh M TIOJ- | HBIMH W Pa3poO3HCH- | MAJbHBIM HA0OPOM | pOM 3HAaHWMU, JI0- | 3HAHUH W CHUCTEM-
HOTA 3HAHHH B | HBIMH 3HAHMSAMH, | 3HAHHK, HEOOXO- | CTATOYHBIM  JUIS | HBIM B3IJIIAOM Ha
OTHOIICHUHU KOTOpPBIC HE MOXET | IUMBIM I  CH- | CHCTEMHOTO U3y4aeMblii 00BEKT
H3y4aeMbIX HAYYHO-KOPPEKTHO CTEMHOI'0 B3IJIsAJa | B3MJIsAa Ha W3Y-
00BEKTOB CBA3BIBATE  MEXJY | Ha W3y4YaeMblil | YaeMbIi OOBEKT
c000H (TOJTBKO HEKO- | OOBEKT
TOpbIE M3 KOTOPBIX
MOJKET  CBS3BIBATh
MeEXTy co00H)
2 Paboracun- | He B  cocrosuuu | MoxeT HalTH He- | Moxer HailiTu, | Moxer HalTH, cu-
(hopmarueit HaXOAWTh  HEO0XO- | OOXOAUMYI0  HH- | HHTEPIPETUPO- CTEeMaTH3UPOBATh
quMyro  uHbopMa- | GOpMAaIMI0 B paM- | BaTh M CHUCTEMa- | HEOOXOMUMYIO  HH-
[UI0, JINOO HAXOAUTH | KaX TOCTABJICHHOW | TU3UPOBaTh  He- | GOpPMAIUIO, a TaKKe
OTHEJILHBIE (par- | 3amaun 00XOJUMYI0 HWH- | BBISIBUTH HOBBIC HC-
MEHTHI WH(pOpMAITUU hopmaruro B | TOYHUKH WH(pOpMa-
B paMKax IMOCTaBJICH- pamMKax TIOCTaB- | IMM B paMKax II0-
HOM 3aJ1a9m JICHHOM 3a71a4u CTaBJICHHOM 3a1a4u
3. Hayunoe | He moxer genats | B coctostHum ocy- | B cocrosuuu ocy- | B coctosinun ocy-
OCMBICIICHTE HAYyYHO KOPPEKTHBIX | MIECTBIATH HAYYHO | IIECTBISATh  CH- | HMIECTBISATH CHCTEMa-
M3y4aeMOro BEIBOJIOB M3 UMEIO- | KOPPEKTHBI aHa- | CTEeMAaTUYEeCKUid W | THYECKUA U HAY4HO-
SIBJICHHUS, TIPO- | IUXCS Y HEro CBeJe- | JIM3 NPEIOCTaBJICH- | HAYYHO KOPPEKT- | KOPPEKTHBIA aHaJN3
necca, 00b- | HUH, B COCTOSHUM | HOU MH(pOpMAIHUU HBII aHaIM3 | MPEeIOCTaBICHHON
eKTa MPOAHAIN3UPOBATH MpeIoCTaBlIeHHON | mH(pOopManuy, BO-
TOJILKO  HEKOTOPbIE nHpopMaIuy, BIIEKAeT B HCCJENO-
U3 HMEIoLMXcs Y BOBJIEKAET B | BaHHe HOBBIE
HETr0 CBEJICHUM HCCIICOBAHME JaHHBIE, Tpeiaraet
HOBBIC JTAaHHBIC HOBBIC paKypchl
3aJa49n
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Cucrema 2 3 4 5
OIICHOK 0-40 % 41-60 % 61-80 % 81-100 %
"HCy,ILOBJ'IeT]:OpI/I- "yZ[OBJ'IeTB?pI/I- "Xopolo" N
TEIBHO TENBHO
Kpurepuii "He 3a4TeHO" "3ayTeHO"

4. OcBoenne

B cocrosiHum pemath

B cocrostHun pe-

B cocrosinun pe-

He Tonpko Bnameer

CTaHJAPTHBIX | TOJILKO (parMeHTsl | MATh  IOCTABJICH- | IIaTh TOCTABICH- | ANMTOPUTMOM H  IIO-
AITOPUTMOB MOCTABJICHHONW  3a- | HBIE 3aJladyd B CO- | Hble 3aJa4yd B | HUMAET €ro OCHOBHI,
pelIeHUs Tpo- | a4l B COOTBETCTBUU | OTBETCTBUU C 3a- | COOTBETCTBHM C | HO W TpeiJiaraer
(eccronanb- C 3aJaHHBIM aJro- | JAHHBIM alTOPUT- | 33JIaHHBIM  allTO- | HOBbIE pEICHHUS B
HBIX 33724 PUTMOM, HE OCBOHJI | MOM pUTMOM,  TIOHH- | paMKax IIOCTaBJICH-
TIPEI0KCHHBIH MaeT OCHOBBI | HOW 3aJ1auu
ANTOPHUTM,  JIOMyC- MPEUIOKEHHOTO
KaeT OIMMOKHU aJITopuTMa

K OOCHOYHBIM CpPCACTBaAM JJIA HUTOrOBOM arreCraiuu 110 JMCHHUIIIMHC,

mpoBoMMON B ¢GopMe DSK3aMeHa, COOTBETCTBEHHO OTHOCATCS BOIPOCHI IS
MIPOBEJICHUS YK3aMEHA.

IlepeyeHb KOHTPOJIbHBIX BOIPOCOB

1. Ionsarust npennpusitue, 6usnec, hupma. Ux 0cCOOEHHOCTH M pa3nUyuus Kak
00BEKTa yIIPaBJICHUS U OLEHKH.

2. OCHOBHbIE TIPUHIIUIIBI YIIPABIEHHUS, OCHOBAHHOTO HA CTOMMOCTH.

3. Konmenuus ympaBieHHsl, OCHOBAaHHOTO Ha cTouMocTH. Ee oTiauuus ot
JIPYTUX KOHILIENIUN yIIpaBIeHUs.

4. dakTopbl CTOMMOCTH NpeanpusaTus (ousHeca).

5. UHrerpanbHble MOKa3aTeld, MPUMEHSEMbIE ISl OUEHKH 3(P(EKTUBHOCTH
YIIpaBJICHUS] KOMIIAHHEW Ha OCHOBE €€ CTOMMOCTH: OCHOBHBIE IIOKa3aTelu, HX
00J1acTH MPUMEHEHHS U CIIOCOOBI pacyera.

6. OCHOBHBIE 3JIEMEHTHI CUCTEMBI YIIPABIEHUS CTOUMOCTbIO KOMIIAHUMU.

7. CToumMocTHOE MbIlUIeHHe B Ou3Hece. OCHOBHBIE 3JIEMEHTHI CTOMMOCTHOTO
MBIIUIEHUS.

8. HopmaTuBHO-NIPaBOBOE PETYJIUPOBAHUE OIIEHOYHOW JEATENbHOCTH B
Poccutickont @enepanuu. OCHOBHBIE IOKYMEHTBI U KX COJICPKAHUE.

9. TpeboBaHus, TMpPeabSABISIEMbIE 3aKOHOJATEILCTBOM 00  OIEHOYHOM
NEesATENBHOCTH K MpodeccuoHanam-oleHIukam B Poccun.

10. depnepanbHble CTAaHIAPTHI OLICHOYHOM JEATENbHOCTH B Poccuiickoit
deneparuu, X KpaTkas XapaKTepUCTHKA.

11. OcHOBHBIE 3TaMbl PadOT MO OIEHKE CTOMMOCTH IpeAnpusaTHs (OnM3Heca).
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12. CocraB uH(popMannu, HEOOXOAUMOM IJIs1 OLEHKH CTOUMOCTH MPEANPUSTHS
(6busHeca).

13. Ha3znauenue u coJAepKaHHE MAKPOIKOHOMHUYECKOTO U OTPACIEBOTO
aHaJu3a MpU OLIEHKE CTOUMOCTH MPEAIPUATHUA.

14. KoppektupoBka (PMHAHCOBOW OTYETHOCTH ISl LI€JIeH OLIEHKHM CTOMMOCTH
npennpusitua. Haznauenue u copepxanue pador.

15. DxoHOMUYECKUH ¥ PUHAHCOBBIN aHATN3 MPEANPUATHS IIPU €TI0 OLICHKE.

16. IToxoapl, UCHOJIB3yEMbIE B OLEHOYHOM JEATEIbHOCTH. XapaKTEPHUCTHKA,
OCOOCHHOCTH M 00J1aCTH MPUMEHEHUS TOAX00B. IX OCHOBHBIE METOIBI.

17. Metononorust JOXOAHOTO MOJXO0Ja K OILIEHKE IpeanpusTus (OusHeca):
MPEUMYIIECTBA U HETOCTATKU, 00JACTH NPUMEHEHHMS], METO/IBI.

18. Oco0eHHOCTH (PMHAHCOBOTO IMJIAHUPOBAHUS B paMKax JOXOJIHOTO MOJAX0Ja
K OIIEHKEe MpeanpusTus (OusHeca).

19. DKOHOMUYECKUI CMBICIM M METOJbl BHIOOpA CTABOK KalUTAIU3AIUU U
JUCKOHTUPOBAHUS B JIOXOJHOM IIOAXOJE€ K OLEHKE CTOMMOCTH NPEANPUATHS
(6buzHeca).

20. OcHOBHBIE 3Tambl METOAA JHUCKOHTUPOBAHHBIX JEHEKHBIX IMOTOKOB, UX
coJiepKaHue.

21. Cnoco0Obl onpeneneHuss CTOMMOCTH OW3HEca B MOCTHPOTHO3HBIM MEpUoA
(monenbto ['opaona).

22. OCHOBHBIE ATaIlbl METO/IA KAMUTAIM3ALUN U UX COAECPKAHUE.

23. PolHOYHBIN (CpaBHUTENBHBIN) MOAXOA K OLUEHKE CTOMMOCTU MPEAIPUITHS
(busHeca): OCOOCHHOCTH, XapaKTEPHUCTHUKA TOJOKHUTEIBHBIX M OTPHUIATEIbHBIX
CTOPOH, 00J1aCTH MPUMEHEHHS, OCHOBHBIE METO/IbI.

24. OcHOBHBIE 3Tanbl MPUMEHEHHSI METOAa OTPacieBbIX KOA(DPHUIIMEHTOB, UX
CoJlepKaHueE.

25. OcHoOBHBIEC DSTamnbl OLIEHKH OHM3HECAa METOJIOM KOMITAaHWHM-aHaJIOIoB, HX
CoJlepKaHueE.

26. IloHsiTHE 1IEHOBOT'O MYJIBTUIUIMKATOPA B OLIEHKE CTOMMOCTU MPEANPUATHS
(OuszHeca), OCHOBHBIE MYJIbTUIUIMKATOPHI M CIIOCOOBI UX pacyeTa.

27. HeoOX0AMMOCTh BHECEHUS IMOIMPaBOK MPU pacyeTe CTOMMOCTH METOAaMHu

PBIHOYHOTO (CPaBHUTEILHOTO) MOAXO0/1a, BUJIBI TTOTIPABOK.
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28. MeTo/ia YMCTBHIX aKTUBOB B OLIEHKE CTOMMOCTH Mpenrnpusitus (OusHeca):
coJiepKaHue U 00J1aCTH IPUMEHEHHUS.

29. DKOHOMMYECKHMI CMBICI M CHOCOOBI pacyeTa KOPPEKTUPYIOIIUX
K03((OUIIMEHTOB B METOJIE YUCTHIX aKTUBOB.

30. TlonsTMe JHUKBUJAMOHHOM CTOMMOCTH mHpennpusitus (OusHeca).
Ha3nauenue u 06s1acT MpUMEHEHUs MOKa3aTels JTUKBUAAIIMOHHON CTOMMOCTH.

31. OcHOBHbBIE O3Tambl OLEHKA CTOMMOCTH METOJOM JIMKBHUJIAMOHHOM
CTOMMOCTH, UX COJEPIKAHHE.

32. Yyer u3Hoca Npu OUECHKE CTOMMOCTH aKTUBOB MPEANPUATHS, BUIbI H3HOCA
U CIIOCOOBI X OLIEHKHU.

33. @aKTOphl, YYUTHIBAEMBIE IIPU BBIBEICHUN UTOTOBOM BEJIWYWHBI PHIHOYHOU
CTOUMOCTH Tpefanpustus (Om3Heca). OCHOBHBIE CHOCOOBI BBIBEIACHMSI HTOIOBOM
BEJIMYMHBI PpIHOYHOM CTOMMOCTH MpeanpusTHs (Ou3Heca).

34.  OcCHOBHBIE MOJOXEHHS  KOHLENTYAJbHOM  MOJEIW  YIPABIICHHUS
CTOMMOCTbI0, pazpaboTaHHoi A. /lamonapaHoM.

35. OcHOBHBIE MOJIOKEHHUSI MOJCIIN YIPABICHUS] CTOUMOCTHIO "'TlenTaron".

36. OcHOBHBIE KpuTepun COaJaHCUPOBAHHOIO pocTa OW3HEca COTJIaCHO
KOHIIENIMHU yIpaBiieHus: ctoumMocThio K. Youma.

37. Crparerus nposenenus |PO: uznepxku u pucku KOMITaHUH.

38. Teopun, OOBACHAIONIME CIUSHUSA W TpUCOeAUHEHHS. WX OCHOBHBIE
MOJIOKEHUS, TPEUMYLIECTBA U HEAOCTATKH.

39. ®daxkTopsl, BIUSIOIMIKE Ha CTOMMOCTh KOMIAHHWH B MPOLECCE CIUSHUS U
norjouieHus. Ux 3HauuMOoCTh U CIIOCOOBI yuerTa.

40. OcHOBHBIE 3Tambl MpOIECCAa CO3JAaHUS CTOMMOCTH KOMIAHUU TIpU

PECTPYKTYypHU3ALUH.
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6 MeToauyeckne yKa3aHHUA M0 BHINOJHEHUIO CAMOCTOSATEIbHOMH PadoThl

10 JMCIUILINHE

6.1 O0mMe MoJI0KEeHNs

CamocrosiTenbHas padoTa CTYJIEHTOB B XOJE CEMECTpa SBIISIETCS Ba)KHOU
COCTAaBHOM YacThi0 ydeOHOro TMpolecca U HeoOXoAauma [Uisl 3aKperuieHus |
yriayOfieHusT 3HaHWM, MOJYYEHHBIX B MEPUOJ] CECCHUM Ha JICKIUSAX, MPAKTHUYECKUX
3aHATHUSX, a TAKXKE U1 MHAUBUAYAJIBHOTO U3yUYEHUS JUCIUIUIMHBI B COOTBETCTBUU C
IporpaMMoOil M pEKOMEHJOBaHHOM JuTepaTypoil. CamocTosiTenpHas paboTta
BBITNIOJHACTCS. B BHJI€ IOJATOTOBKM JOMAIIHETO 3aJaHus WIM COOOIIEHUS IO
OT/ICJIbHBIM BOTIpOCaM, pedepaTUBHOTO 0030pa.

KoHTponb kadecTBa CcaMOCTOSTENBHOW pabOThl MOXET OCYIIECTBISATHCA C
MTOMOILBIO YCTHOTO ONPOCa Ha MPAKTUYECKUX 3aHATUAX, IPOBEICHUS TECTUPOBAHUSI.

YcTHbie (POpMBI KOHTPOJIE IOMOTYT OILIEHUTh BJIAJICHUE CTY/IECHTaMH KaHpaMu
HayyHOM peun (AUCKyccHs, IUCIYT, COOOILIEHHE, OOKJIaa H Jp.), B KOTOPBIX
PACKpBIBAETCS yMEHHUE CTYJIEHTOB IE€pelaTh HYXKHYI HH(OpMAnuioo, IpaMOTHO
HCIIOJIb30BaTh A3bIKOBBIE CPEJCTBA, a TAKXKE OPATOPCKUE MPUEMBI NJII KOHTAKTa C
aynuropueil. IlucbMeHHble pabOThl MOMOTAIOT MPENOJABATEN0 OLICHUTh BJAaJICHHE
MCTOYHMKAMHU, HAyYHbIM CTUJIEM U3JOXKEHHS, M KOTOPOro XapaKTEpHBI:
JOTUYHOCTh, TOYHOCTb TEPMHMHOJIOTMH, OOOOUIEHHOCTh U  OTBJICYEHHOCTD,
HACBIIIEHHOCTh (pakTUueckoi nHpopMaluei.

CamocrosiTenpbHas paboTa MpeycMOTpeHa B CIEIYIOMUX popMax:

1) OcBoeHUE TEOPETUUECKOTO YYEOHOTO MaTepuala, B TOM YHCJE MOJrOTOBKA
K MpPaKTUYECKUM 3aHsATUSIM (opmMa KOHTPOJST — TECTUPOBAHUE, KOHTPOJIb Ha
MPAKTUYECKUX 3aHATHUSX).

2) BeinonHeHue KOHTPOJIBHOW pabOThl — Il CTYACHTOB 3a04YHON (OPMEI

o0yueHus (popma KOHTPOJIS — 3alIUTa KOHTPOJIBHOU pabOThI).
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6.2 3agaHus AJs1 CAMOJMATHOCTHUKHM B PAMKaX CaMOCTOSITEJILHOH padoThI
CTy/eHTa

TecTtoBble 3alaHusi MCHOJB3YIOTCS JJISI OLIEHKA OCBOCHHUSI BCEX TEM
TUCIUIUIMHBI CTYICHTaMH BCeX (OopM OO0y4YeHUs — 3HAHUS OCHOBHBIX TOJIOXKEHHUU U
METOJIOB yIIPaBJIEHUS MPEINPUIATHEM HA OCHOBE €r0 CTOMMOCTH.

TectupoBanre oOy4aromMUXCs MTPOBOJUTCS HA 3aHATUSIX MOCIE PACCMOTPEHUS
Ha JICKIUSAX, COOTBETCTBYIOIIMX TEM WA CaMOCTOSITENIBHO C HCIOJIb30BAHUEM
cucTembl KomnbioTepHoro Tectupoanus "INDIGO".

TecTtupoBaHre MTPOUZBOAUTCS METOJOM CIIy4ailHOM BBIOOPDKH B CHCTEME
tectupoBanus "INDIGO" u npegycmarpuBaer BIOOp MpaBUIILHOTO(BIX) OTBETA(OB)
Ha TMOCTaBJICHHBIM BOMPOC M3 MpejjiaraeMbix BapuaHTOB. OIlIEHKA MO pe3yJbTaram
TECTUPOBAHUSI 3aBHCUT OT YPOBHS OCBOCHHUSI CTYJIEHTOM TEM JUCHUIUIMHBI M
COOTBETCTBYET CleaytoleMy auarna3ony (%):

- ot 0 10 55 — HEYIOBJIETBOPUTEIIBHO;

- 0T 56 110 70 — y1OBIIETBOPUTEIIBHO;

- ot 71 no 85 — xopoo;

- oT 86 10 100 — oTM4HoO.

[TonoxuTenbHas oueHka ('3a4TeHO") BBICTABISAETCSA CTYJEHTY MPHU MOJTYyYEHUU
oT 56 10 100 % BepHBIX OTBETOB.

6.3 IlpumepHbIii IepedeHb TeCTOBBIX 32IaHUIH M0 BAPHAHTaAM

Bapuanrt 1

B kakux 1ensix oCyIecTBIseTcs OlleHKa CTOMMOCTH Ou3Heca (MpeAnpusTus)?

BapuaHTbI OTBETOB:

1) BeIOOpa BapuaHTa pacrnopsiKeHUs] COOCTBEHHOCTHIO;

2) ONepaTUBHOTO YIPABJIEHUS MPEANPUATHEM;

3) MOKYTKHU WK TIPOIAKU MPENPUITHS;

4) MUKBUIAIIMY OU3HECA,

5) moaydeHus KpeauTa;

6) OLIEHKH KPEUTOCIIOCOOHOCTH MPEANPUATHS;

7) SMUCCUHU aKIUW NPEeATPUSITUS
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Otset: 1,3 4,5, 7.

Bapuant 2

OcobeHHocTy OM3HECA KaK TOBapa 3aKJI0YaroTCs B TOM, UTO ...

BapuaHTbl OTBETOB:

1) 3TO TOBap MHBECTULIMOHHBII;

2) CyIIECTBYET MOTPEOHOCTh B PETYTMPOBAHUM KaK CaMoro OW3Heca, Tak U
Ipoliecca €ro OUEHKH, a TakKe HEOOXOJWMOCTh YYHUTHIBATH MPH OLIEHKE KAaYECTBO
yIpaBJieHUs] OU3HECOM;

3) OusHec SBIICTCS CUCTEMOW, HO TPOJABATBHCS MOXET KaK BCS CHUCTEMa B

OeJIoOM, TaK U OTACIIBHBIC €€ IIOACUCTEMBI U JAXKEC 3JICMCHTHI

Ortser: 1, 2, 3.

Bapwuanr 3

O1eHKy CTOMMOCTU OM3HECa OOBIYHO MPOBOIST B IEJISIX ...

BapuaHThl OTBETOB:

1) ompezeneHus Kakoro-in0OO BHIa OIEHOYHONW CTOMMOCTH, HEOOXOIUMOM
KJIMCHTY JUTsI IPUHSITHS WHBECTHIIMOHHOTO PEIICHUS, IS 3aKIIFOUCHHS CACIKH, JIS
BHECCHHMsI I3MCHCHU B (PMHAHCOBYIO OTYETHOCTh U T. T1.;

2) YCTaHOBJICHUSI KOHTPOJIS Hajl OU3HECOM;

3) CHKEHUS PUCKA TTOTYICHUS JTOXO0JI0B;

4) monyuyeHus Kpeaura B OaHKe.

OrtserT: 1, 4.

Bapuant 4

Kaxkoit Busi cToMMOCTH B OOJIBIIIEH MEpPE COOTBETCTBYET II€JIM OIIEHKH ' BbhIOOP
BAapUAHTA PACHOPSKEHUSI COOCTBEHHOCThIO'?

BapuaHTbI OTBETOB:

1) nTuKBUIALIMOHHAS;

2) yTUIu3alMoOHHas;
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3) UHBECTHUIIMOHHAS;
4) HanorooOJjaraemas;
5) cTOMMOCTH 3aMEIICHUS

Ortser: 3.

Bapuant 5

dakTopamu, BIUSAIOIIMMYU HA CTOUMOCTb IpeanpusThs (OU3HeECa) SBISAIOTCA . ..
BapuaHTbl OTBETOB:

1) cTanus KU3HEHHOTO LIUKJIA;

2) colMagbHO-3KOHOMUYECKHE MPOLECCHI B CTPAHE U PErHOHE;

3) cTeneHb KOHTPOJIS HaJl IPEAPUATUEM;

4) (puHaHCOBOE COCTOSTHUE MPEATPUSATHUE;

5) uHTEpEChl COOCTBEHHUKOB MPEATPUSITHSI

OrtserT: 2. 3, 4.

Bapuant 6

[Ipu oieHKEe CTOUMOCTH OM3HECa 0OBEKTOM OIEHKH BBICTYMAET ...

BapuaHThl OTBETOB:

1) mpaBO COOCTBEHHOCTM W WHBIE BEIIHBIE TpaBa Ha HMMYIIECTBO WU
OTJIETIbHBIC BEIIM U3 COCTaBa UMYIIECTBA;

2) npaBa TpeOoBaHus1, 00s13aTeNbCTBA (JIOTH);

3) pabota, yciayru, nHbOpMaIus;

4) nesTeNbHOCTD, HAINPaBJIEHHAsI HA MOJYyYEeHHE MPUOBUIU M OCYIIECTBIsIEMAast
Ha OCHOBE (PYHKIIMOHUPOBAHUS UMYIIIECTBEHHOTO KOMITJIEKCA TPEAPUSITHUS.

Ortser: 1.

Bapuant 7
OCHOBHBIMH BHJaMU HH(OpMaLUU, HEOOXOTUMOW Al OLEHKH CTOMMOCTHU
npeanpuaTus (Ou3Heca) sBISIOTC ...

BapuaHTbI OTBETOB:
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1) Oyxranrepckasi OTYETHOCTD MPEAIPUITHS;

2) cBenieHUsI 00 yUpeIuTensiX MpeapusiThs;

3) mIaHbl pa3BUTHUS IPEATPUSITHUS,

4) pe3yabTaThl HAJIOTOBBIX MPOBEPOK MPETPUSITHS;

5) uadopmarus 00 IKOHOMUIECKOM OKPYIKCHHUH MPEATPHSITHSI

Ortser: 1, 3, 5.

Bapuanr 8

[Toaxomamu npu OIIEHKE CTOMMOCTH NMPEANPUsITHS (OU3HECa) SIBISIOTCS . ..
BapuaHTbl OTBETOB:

1) TOXOIHBIN;

2) y4eTa MOHECEHHBIX 3aTpaT;

3) OCHOBaHHBIN Ha aKTHUBAX;

4) cpaBHUTENbHBIN (PHIHOYHBIN);

5) UHBECTUIIMOHHBIN;

6) MTHHOBAITMOHHBIMN.

OrtserT: 1, 3, 4.

BapuanT 9

Jlnst Toro 4toObl MaKCUMHU3UPOBATh CTOMMOCTh OW3HECa, MEHeIKepaM
KOMIOAHUU HEOOXOIUMO ...

BapuaHTbI OTBETOB:

1) yBenmnuuBaTh TEMIIbl POCTa, OTCIEKHBAs, UYTOOBl PEHTAOCIBHOCTH ObLIa
BBIIIIE CTOUMOCTH KaruTamia;

2) cCHMKaTh CTOMMOCTh KamnuTania;

3) yBeIuuuBaTh PEHTA0EIbHOCTH, MHBECTUPOBAHHOIO KAITUTANa;

4) crnenuTh 3a TEM, YTOOBI PEHTA0ETbHOCTh HOBBIX MHBECTHUIIMN ObLIa BBHIIIE
CTOMMOCTH KamuTania.

OtBert: 1.
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Bapuant 10

UTto nmokasbiBaeT peHTa0eIbHOCTh HHBECTHPOBaHHOTO KanuTana (ROIC)?

BapuaHTel OTBETOB:

1) Hackonbko peHTabenIbHOCTh BhIIIE CTOUMOCTH KanuTajia KOMIaHUY;

2) Ckonpko mpuObUTH 3apaboTana KOMIIAHWS Ha WHBECTHPOBAHHBIN B OW3HEC
KaluTa;

3) Bepnsbl otBeThI 1 1 2;

4) Het npaBWJIBHOTO OTBETA.

Ortser: 2.

Bapuanr 11

IIpy mpoBEeAECHUM PECTPYKTYpHU3ALMH KOMIIAHUHA €€ CTOMMOCTHAs OIICHKa
HY>XHA A ...

BapuaHThl OTBETOB:

1) obGocHOBaHMSI COOTHOIIECHHSI, B KOTOPOM aKIUU JOYEPHUX KOMITAaHHUI
0OMEHUBAIOTCS HA aKIIUU LICHTPAIIbHOU KOMIIAHUH;

2) 000CHOBaHUS COOTHOIIEHWM, B KOTOPHIX aKIUU IEHTPAIBHOW U JTOYEPHUX
KOMITAaHUH OOMEHHMBAIOTCS Ha aKIIMA BHOBH CO3JIaHHOM XOJIJIMHTOBOM KOMITAHWM;

3) 000CHOBaHMSI COOTHOIICHUM, B KOTOPBIX aKIMKM LEHTPATbHOW U JOYEPHUX
KOMIIAHUHM OOMEHMBAIOTCS Ha aKIIMA BHOBH CO3JaHHOM XOJIMHIOBOM KOMIIAHUH;

4) oneHku S(PPEKTUBHOCTH pEOpPraHU3alMUd C TOUKU 3PEHUSI TMOBBIMICHUS
WHBECTUIIMOHHOM MTPUBJICKATEIILHOCTH KOMITIAHWH;

5) Jist BCETo MEePEUrCIICHHOTO BBIIIIE.

OTtBer: 4.

Bapuanr 12
Yro sBIAETCA HEOOXOMWMBIM YCIIOBHEM JUISl YCIICHIHOTO YIPaBICHHS
CTOUMOCTBIO Om3Heca?

BapuaHTbl OTBETOB:
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1) JlesTenbHOCTh TME€pCOHANIa KOMIIAHUS JOJDKHA OBITh HalleJieHa Ha
oOecrieyeHne pocTa CTOMMOCTH;

2) CucreMa ympaBJeHHs] CTOMMOCTBIO JIOJKHA CTaTh 4acThbiO 0Opasa »KU3HU
KOMITaHUY;

3) Komnanusi nomkHa MEepedTH K CTOMMOCTHOMY MBIIUICHUIO U CHUCTEMa
YOpaBlIEHUSI CTOMMOCTBIO JIOJKHA CTAaTh YacThiO 00pa3a KU3HU KOMIIaHUH;

4) HeoOXx0oIMMO HCIONB30BAHUE CTOMMOCTHBIX IMOKa3aTeled Mpu aHallu3e U
IJIAHUPOBAHHUHM JIEATEITbHOCTH KOMIIAHUU.

Ortser: 3.

Bapwuanrt 13

JIns MakcHMMH3allM CTOMMOCTH OW3Heca HYKHO MNPUHUMATh ONTHMAaJIbHbIC
pelieHuss B 00J1aCTH MHBECTUPOBAHUS, (PMHAHCUPOBAHUS U BBHITUIATHI JTUBUICHIOB.
Bepno nu sTo yrBepx)IcHUE?

BapuaHTbI OTBETOB:

1) Het, HeoOxoauMo 3a00TUTHCS JTUIIH O MOUCKe 3 (PEKTUBHBIX UHBECTULIUM,
a To, KakuM 00pa3oM OHHM (DMHAHCHUPYIOTCS M KaK BBIIUIAYMBAIOTCS JUBHJICHBI, HE
MMEET 3HAUCHHUS;

2) Her, HeoOXoaumMo 3a00TUTHCSA O MOUCKE 3(PPEKTUBHBIX UHBECTULUN U UX
ONTUMaJIbHOM (PUHAHCHPOBAHWH, a BBIIJIaTa JUBUJCHIOB HHKAaK HE BIIMSET Ha
CTOMMOCTH OM3HECA;

3) Ja, T.x. Bce 3TH peIICHHS BIUSIOT Ha CTOMMOCTb OM3HEca.

Ortser: 3.

Bapuant 14

Makcumu3zalys CTOMMOCTHM KOMIIAHMM I aKUMOHEPOB (LIEHBI aKIUH
KOMIIAaHMHM) B KayeCTBE €IMHCTBEHHOW 3aJlayd MEHEIKEpPOB OIpaBAaHa, €ciu
BBIMOJIHAIOTCS CIIEAYIOIIUE YCIOBUS ...

BapuaHTbl OTBETOB:

1) 6u3HEC HeceT COLUaNbHYI0 OTBETCTBEHHOCTH;

73



2) HeT KOH(DJIMKTa UHTEPECOB MEXAY aKIIMOHEpaMU U Jep KaTeIsiMu J0Jra;
3) dunancoBbIe PHIHKY d(PPEKTUBHEIL;

4) MeHeKephl JEHCTBYIOT B HHTEPECAX AKIMOHEPOB;

5) Bce OTBETHI BEPHBI.

Ortser: 4.

Bapuanr 15

B kKakoM COOTHOIIIEHUN HAXOIATCS OIeHKAa OM3HECa U OICHKA MPEJIaraeMbIX K
(bMHaHCUPOBAHUIO UHBECTUIIMOHHBIX TIPOEKTOB ...

BapuaHTbI OTBETOB:

1) omenka mpemaraeMbiXx K (PMHAHCUPOBAHHWIO WHBECTUIIMOHHBIX IPOCKTOB
SBJISICS. YaCTHBIM CJIy4aeM OLIGHKM BHOBb HAyMHAEMOTO OuW3Heca, KOTOPHIii
BO3MOYKEH JUIsl TAHHOTO MPEINPHUATHS B CHIy MMEIONMIETOCS Y HEr0 MMYIIECTBa U
KOHKYPEHTHBIX ITPEUMYIIECTB;

2) yKa3zaHHbIE JIBE OIEHKH HE CBSI3aHBI JPYT C APYTOM U MOTYT JaTh Pa3HbIC
pe3yIIbTaThI;

3) oOlleHKa WHBECTUIIMOHHOTO TMPOEKTa Kak Ou3Heca MOXKET OBITh
OCYIIECTBJICHA JIUIIh MTOCJE TOTO, KaK MHBECTHUIIMOHHBIN MPOEKT (haKTUIECKH Havar,
Y TI0 HEMY TTPOU3BEICHBI XOTS OBl CTApPTOBBIC MHBECTHUIIN.

Ortser: 1.
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IMPUJIO’)KEHHUE A
3agaHus 119 KOHTPOJIbHOM padoThI

3anaya 1.

O0beM WHBeCTUIIMI B opraHu3aiuio cetu dact-¢pya cocrtasiaser 1000 a. e.
Oxupgaemasl CTaBKa JOXOMHOCTH ATUX HHBectuumii 5 % B rox. M3BecTHo, 4TO
WHBECTHIIMH B IPYTHE MPOCKTHI C aHAJOTUYHBIM YPOBHEM pHCKA MOTYT OOECIICUHUTH
JIOXOIHOCTH 15 %.

OnpenenuTs 1e1eCO00pa3HOCTh UHBECTUIIMHA B ATOT MPOCKT C TOYKH 3PCHUS
(1) monydyenuss mpennpustheM Oyxraiarepckoi mnpubsuii U (2) pocrta

Osarococrosinus coocTBeHHUKA (110 mokazarenio EVA).

3amaua 2.

KoMmanusi mpou3BOAUT NPOAYKTHl NHUTAaHMs. VHBECTUpPOBAHHBIA B OHU3HEC
kanutan coctaBisier 100 muH. py6. CTpykTypa uHBecTHpoBaHHOrO Kanutana: 50 %
cobctBeHHble cpeactBa, 50% 3aemuble. CToUMOCTH 3aeMHOro kamutaida S5 %,
CTOMMOCTh COOCTBeHHOro kKamutasna 15 % (B rom). IlocnenanoroBas uwuctas
onepanuonHas npuosuTh (NOPAT) xomnanuu 11 miH. py0. B ro.

1) OpdextrBen nu 6uznec no kpureputo EVA?

[Iponomxkenue 3amaun:

CoOCTBEHHHMK KOMITaHWU JOJDKEH MPHUHSATH pelieHne o0 OCYIIeCTBIEHUU
JOTIOJTHUTENbHBIX MHBECTUIIMI B oObeMe 25 MiH. py0. Ha MpuoOpeTeHHe HOBOIO
o0opynoBaHusi. ENMHCTBEHHBIM MCTOYHHUKOM (DMHAHCHUPOBAHUS STUX HMHBECTULIUHN
OyIeT KpenuT, MoJy4yaeMblil Ha cTapblX ycioBUsIX. OKHUaeTcs, 4YTO pEHTA0ENbHOCTD
MHBECTULIMI B HOBOE 000pyI0BaHUE cOCTaBUT 6 %0.

2) llenmecooOpa3eH ju 3TOT MPOEKT?

3amaua 3.
OcHoBHBIC (DMHAHCOBBIC TMOKA3aTEIH JCSITCIBHOCTH KOMITAHWM 32 OTYETHBIM

Mepuo;
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— CKOPPEKTUPOBAHHAS MPUOBLIH J0 YIIAThI MPOIEHTOB U HANOTOB 5 450 ThIC.
y. e.;

— cobcTBeHHbI Kamutan 18 450 ThIC. y. €., MPU €ro CTOMMOCTH pPaBHOU
15,9 %;

— 3aeMHbli  Kamtanm /7 320 THIC. y. €.,0pM €ro CTOMMOCTH 10
Hanorooo6moxxenus 11,75 %;

— CcTaBKa Hajora Ha npuobsuts 20 %.

Paccuurath BenuunHy EVA KOMIaHuu 3a OTYETHBIN MEPUOA.

3amaqa 4.

B pesynbrare peanuzanuu MpPOEKTa BbIPYYKAa KOMIIAHUU IPOTHO3HPYETCS B
pasmepe 1 000 a. e. B 1-ii rox, 1 200 x. e. Bo BTOpo#, 1 400 a. e. B TpeTuit, 1 500 x. e.
B YETBEPTHIM M mocienyromue rojapl. llepuoa cymecTBOBaHHS KOHKYPEHTHBIX
npeumyiects 6 net. Jlons onepanuoHHon mpuoObLH coctaBisieT 20 % OT BBIPYUKH,
Hasor Ha npuObuIb = 20%, WACC = 15 %. Bennunna nHBECTUPOBAHHOIO KalnTala
Ha HadaJio nmpoekTta u B niepBbid roa 1 500 1. e., Bo Bropou rog 1 600 a. €., B TpeTheM
u nocaeayromux rogax 1 200 x. e. (B TpeTbeM roay OyayT MpoaaHbl HEMPO(GUIbHBIE
akTuBbl). TpeOyemblil ypoBeHbh COOCTBEHHOTO OOOPOTHOTO KaluTajga COOTBETCTBYET
JEUCTBUTEILHOMY, N30BITOUHBIE AKTUBBI OTCYTCTBYIOT.

OnpenenuTh BeIUYMHY aKIMOHEPHOH Jo0OaBiieHHOW croummoctd (SVA),
CO37aBa€MOM JTaHHBIM MPOEKTOM U ONTUMAJIbHBIN (C TOYKH 3pEHUS MaKCUMHU3aluu

CTOMMOCTH) CPOK €0 peanu3aluu.

3amaua 5.
Komnanusg “A” umeer xapakTepUCTHKUA Ha KOHEI] OTYETHOTO TOJa:
— OanmaHCcOBasi CTOMMOCTh YHCTBIX AKTHBOB IO OCTaTOYHOW CTOMMOCTH —
48 000 1. en.;
— CpeIHHI BO3paCT aKTUBOB — 3 TOJIa;
— 0’KHMJAEMbI OCTATOYHBIN CPOK IMOJIE3HOT'O UCITOJIb30BAHUS AKTUBOB — 7 JIET;
— JIOJIsl HEAMOPTU3UPYEMBIX aKTHBOB — 25 %;
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— HAKOIUIEHHAasl aMopTu3auus 3a nociaeanue 3 roga — 15 000 o. ex.;

— uHIIIM 32 nocnenaue 3 roga — 10 %);

— mpuOBLUIHL A0 yIUIaThl mpoueHToB u Hanoros (EBIT) oryerHoro roma —
12 000 1. en.;

— HayMCIJIEHHas amopTHu3anus otyeTHoro rojga —4 500 x. en.;

— craBka Hajora Ha npuobsuib — 20 %.

OrnpenenuM CTOMMOCTb KOMIIaHUU ¢ TToMoIsio nmokaszatens CFROI,

3amzaua 6.

JInst OTKpbITUST HOBOrOo OW3Heca pa3pabOoTaH MHBECTULIMOHHBIA TIPOEKT,
peanuzalusi KOTOpOTro pacCYMTaHa Ha MSITh JIET.

NuBectuniuu B ocHoBHOM kKanuTtai — 100 1. e., B 00opoTHBIN KanuTtan — 20 1. e.
OHU OCYIIECTBIISIIOTCS OJHOPA30BO HA MOMEHT Hayaja MpoeKTa (Ha JaTy OICHKU
CTOMMOCTH).

AMOpTH3a1Iis OCHOBHBIX CPEICTB — JTUHEHHBIN MeTo ] o HopMe — 10 % B rog.

[Tocne 3aBepiiieHHs MPOEKTa MPEANOIaracTcs Mpoaaka BCEX aKTUBOB B KOHIIE
5-ro ro/ia 1Mo uX OCTaTOYHOUM OyXraaTepCcKO CTOMMOCTH.

CpenHeB3BellleHHAsS CTOMMOCTh MHBECTUPYEMOTO B TPOEKT KamuTala paBHA
5 % roI0BBIX.

Beipyuka ot peanusanuu npoaykuuu — 50 a. €. B roa (B TEUEHUE BCETO
MIPOEKTA).

3aTpaThl Ha MPOU3BOACTBO U pealin3alnio npoaykiuu — 20 1. €. B rof.

Hanor na nmpubsuis — 20 %. Jlpyrue Hainoru He yYuTHIBAIOTCSL.

OueHuTh CcTOMMOCTh Ou3Heca ((UpMbI, peaau3yromed WHBECTULIMOHHBIN
npoekt) Merogamu DCF (mokazatens NPV) u EVA (mokazarens EV -

MHoromnepuoaHas EVA).

3amaua 7.
OnpenenuTs CTOUMOCTh TpeAnpusTus (Ou3Heca), ecilu H3BECTHO, YTO Ha

MOMCHT IIPOBCACHHA OHLOCHKH OCTAaTO4YHAadA CTOMMOCTb €TI0 OCHOBHBIX CPCIACTB
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cocraBimsuia 20 MiH. pyO.; B HUX MOJEpPHHU3AIMIO TpeOyercs TOMOJHUTEIBHO
uaBectupoBaTh 10 muH. py6. Oskumaercs, 4YTO TOCIE€ MOJEPHUBAIMH YHCTas
MPUOBLIL TPEINPUATHS OYIET COCTABIATE: B IepBOM Toay — 30 MiTH. py0., BO BTOPOM
roxy — 40 muH. pyO., B TpeTheM roay — 50 mutH. py6. Hopma amopTu3aiium 0CHOBHBIX
cpenctB — 20 % B rox (mueiHast). CTaBKU TUCKOHTUPOBAHUS W KalWTATU3aIldN

MPUHUMAIOTCS] OAMHAKOBBIMU U paBHbIME 10 %. ['opu3oHT mianupoBanus — 3 roja.

3amaya 8.
HNuBectop mpuoOpes TPEeXJIETHIOI KOPIOPATUBHYIO OOJIMraluio HOMHUHAJIOM
3000 py6. ¢ exxeroHON KyMOHHOM CTaBKOM 5 % TMpU pHIHOYHOM CTaBKE JIOXOIHOCTU

8 %. Omnpenenute MPUBEACHHYI0 CTOMMOCTh TaKOW IIEHHOW OyMaru (OKPYTJIUTh J0

pyOIs).

3amayga 9.
HNuBectop npuobpen 6eccpouHyo obnuranuio ¢ exxeromnon perrou 100 pyo.
CraBka JIOXOAHOCTH MOCTOSIHHA M3 rojga B roj u cocraBisier 8 %. Onpenenure

MPUBEJICHHYIO0 CTOMMOCTD TaKOU IEHHON OyMaru (OKpyTJuThb 10 pyOIs).

3amaua 10.

PaccuutaTe CTOMMOCTH MNpPENNPHUATHS HA OCHOBE CIEAYIOUIMX JdaHHBIX.
IIpornosuein nepuon cocrabisieT 5 net. [IporHo3Hele neHE)HbIE MOTOKK: 1 rox —
100 000 py6., 2 rox — 85 000 py6., 3 rox — 121 000 py6., 4 rox — 95 000 py6., 5 rox
— 89 000 py6. Tembl pocta B TmOCTHpOTrHO3HBIM Tlepuond — 3 %. CraBka

nuckoHTUpoBaHus — 15 %.

3amaua 11.
Omnpenenuth CTOMMOCTH | akIMM Ha OCHOBE CIEAYIOUIMX JAaHHBIX. UucTas
npuobLTh KoMnanuu — 450 000 py06., ywctas mpuOBUIb, TPUXOASIIASICS HA OIHY
akuuio — 4 500 py6., OamaHcoBasi CTOMMOCTb YMCThIX akTUBOB kKommanuu — 6 000 000

pyO., MyJIBTUITUKATOD II€Ha/0alaHCOBasi CTOMMOCTh PaBEH 3.
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3amaua 12.
OueHuTh KoMmanuio ¢ o0bemoM peanuzanuu 1 200 TbIc. py0. HA OCHOBE
cnenyromei napopmaruu, KoTopas Obliia oTpeiesieHa TI0 AaHAIOTHYHBIM KOMITAHUSIM.
Cpennsiss tosist mpuObUIM B BBIPYYKE y KOMITAHMM aHanoroB — 5 %, TpeOyemas

WHBECTOpPaMH CTaBKa oxoja Ha uaHBecTUImu — 20 %.
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IMPUJIOKEHUE b

3anaHne U PEKOMECHIAANUMN NJI BBINMMOJHCHUSA KprOBOﬁ paGOTbI

OcHOBBIBaICh Ha IIOKasaTeaax  JO00aBJIEHHOM  CTOMMOCTH, CI€enaTh
000CHOBaHHOE 3aKiiodeHre 00 3(PGEKTUBHOCTH CTPATErHMH PA3BUTHUS KOMIIAHUU U
PEI0OKUTh PEKOMEHIALINHU IO €€ KOPPEKTUPOBKE (ITPH HEOOXOIUMOCTH).

B kadectBe uHAMKaropa M KpuTepus 3(PPEKTUBHOCTH CTpATETUHd MOXKHO
HCIOJIb30BaTh OJIMH WJIM HECKOJBbKO M3 CTAaHJAPTHBIX IOKazareiaeil 100aBlieHHON
CTOMMOCTH, OOBIYHO HCIOJB3YEMBIX IS LieJel ynpaBieHHUs OM3HecoM (Hampumep,
EVA, SVA, CVA, MVA, CFROI u np.).

OCHOBHOM MCTOYHUK MH(OPMALIUU ISl OLIEHKH KOPIOPATUBHOM CTpaTeruu —
NaHHble (()MHAHCOBOM OTUETHOCTH KOMIAHUU 3a npenapiaymue S—7 yet. KenateabHo
ucnoap3oBaTh  OoT4eTHOCTH 10 MC®O. B kadecTBe anbTEpHATUBBI MOYKHO
HCIOJIb30BaTh MPOTHO3HBIE (DMHAHCOBBIE MOKa3aTenu. B sTtom ciydae B pabote
onieHuBaeTcs 3P (HEKTUBHOCT Oy Iyl CTpaTEruu NPEAIPUSITHSL.

CTyneHT caMOCTOSITEIbHO BBIOMPAET OLECHUBAEMYIO KOMIAHHIO. JTO MOXET
OBITh:

1) JTIroboe poccuiickoe Wi HHOCTPAHHOE MPEAIPUSITHE, IO KOTOPOMY UMEETCS
uHdopmarus, HeoOxoaumast IJisl pacuera rmokaszaTesieid CTOMMOCTH.

2) IlyOnuunasi KoMIaHus, MyOJIMKYIOIIash CBOK (UHAHCOBYIO M HHYIO
OTYETHOCTh B OTKPBITOM JIOCTYTIE.

[IpumepHbIe HANMEHOBAHUS TEM KypCOBOM paOOTHI:

PerpocnextuBHas oneHka 3¢ ¢dekTuBHOCTH cTpaterun komnanun AO "XXX"
Ha OCHOBE I10Ka3aTeNsl €€ CTOMMOCTH;

Onenka >p¢deKTUBHOCTH CcTpareruu (Ou3Hec-TIaHa) pa3BUTUS KOMIAHUM Ha
OCHOBe IOKa3aTesei croumocTtd Ha nmpumepe AO "XXX",

Pa3paboTka U OlLleHKa CTpaTeruu pa3BUTHsI OM3HECAa Ha OCHOBE IMOKa3aTesei

ctoumoctu Ha mpumepe AO "XXX".
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Hwxe mnpuBeneHbl mnpuMepbl HCTOYHUKOB HMHQPOPMALUU MO HEKOTOPHIM
nyOJUYHBIM POCCUHUCKUM KOMITAaHUM, KOTOPbIE MOYKHO HCIOJIb30BaTh JUIsl pacuera
100aBIICHHON CTOUMOCTH:

— T'omoBeie otuetel [TAO "Taraedts" mo M®DPCO 3a 2006-2019 rr.:
https://www.tatneft.ru/aktsioneram-i-investoram/raskritie-informatsii/
konsolidirovannaya-finansovaya-otchetnost-po-msfo?lang=ru

— lNogoBast koHconmmupoBaHHas (unHaHcoBasi otueTHOocTh MCOPO I1AO
"Tazopom™ 3a  1998-2019 rr.:. https://www.gazprom.ru/investors/disclosure/
reports/2020/

— TI'opoBbie oTyeThl (pa3nen "®unancoBas orueTHOCTH' ') ITAO "CeBepcranp”
3a 2010-2019 rr.: https://www.severstal.com/rus/ir/results_reports/financial_results/

— Konconmuauposannas punancopas otu€tHocth o MC®DO 3a 2011-2019 rr.
ITAO "Kamas": https://kamaz.ru/investors-and-shareholders/financial-statements/ifrs/

HNrorom KypCOBOM paboThI TOJIKEH OBIThH BBIBO/I 00
3 PekTUBHOCTU/HEIP(DEKTUBHOCTH  CTPATETUM  KOMIAHWUU,  TMOATBEPKIACHHBIN
JTUHAMUKOW TOKa3aTelss 100aBICHHOW CTOMMOCTH, a TaKK€ PEKOMEHJIAllUd O TOM,

KaK yJIy4IIUTh CTPATETUuI0 (YBEITUYUTh CTOUMOCTh KOMITAHHH ).
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