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OIEHKA BU3HECA: I1OJIE JUIA IOCTOAHHOI'O IBUKEHUSA

Anopeu Yupxumn,
000 «YBEKOH-XAPbKOB»

MpI xuBeM B OecriokoiiHoe Bpems. JIFoaM CTaau MHOTO
KyILIaTh U Majo YUTATh.
I. I'opun

Sl yBepeH: KHUTY HUYTO HE 3aMEHHUT B OYIYIIEM, TaK JKe
KaK HUYTO HE MOTJIO 3aMECHUTH €€ B MPOIILIOM.
A. Azumoe

IIpocto uuTail, U MyCTh CcJOBa JACKAIOT TBOH CIyX,
CJIIOBHO MY3bIKa.
P. Tans

IloctanoBka mnpoOaembl. Ilo HaOmOAEHMAM aBTOpa, MOCIEIHUX TOJbl YKpaUHCKHE
OLICHIIMKHU, B TOM YHMCJE MpaKTUKYyIoIMe OoleHKy OusHeca (mpeanpusituii, HUK), 3HauntensHo
OONBLIYI0O YacThb BPEMEHHU, OTBOAMMOIO [uld CBOEH MpOo(hecCHOHAIBHOW JEATEeNIbHOCTH,
MOCBSIIIAIOT HMMEHHO JESTEIbHOCTH NPAKTHUUECKOH, HE YJIensds 3a4acTyl0 HeoOXOIuMOro
BHHMaHUsl METOJOJIOIMYECKOMY Pa3BUTHIO U TEOPETUYECKOH IOATOTOBKE. MOXHO OCTaTOYHO
10T0 00CYKAaTh OOBEKTHBHBIE U CYObEKTUBHBIC IPUIMHBI TAKOTO MOJIOKEHHS JIEJT, OHAKO SICHO,
YTO 3TO SIBJIEHHE HE CIIOCOOCTBYET KaK MOBBIIICHUIO YPOBHS CaMUX OLEHIIMKOB, TaK U Pa3BUTHIO
npoeCCuu B IETIOM.

He 3ps Takue mexayHapoabie orieHoYHble coobiecTBa, kak RICS u TEGoV A, nmycTs naxe B
ONpeeNIeHHOW cTerneHu (OpMaabHO, HO TOOIIPSIOT B CBOMX YYacTHHMKAaX IOCTOSIHHOE
NepUoJMYeckoe  ydacTue B  KOH(epeHUusX, CeMUHapaX, Hay4HO-HCCIe10BaTeIbCKON
NEATEIbHOCTH U T.[I.

AHnanu3 nyoaukanmii. Ha cerogusmuuil 1eHp B YKpauHe JTOCTYIHO J0CTaTOYHO OOJIbIOE
KOJIMYECTBO JIMTEPATYPBHl IO BCEM HAMPABJICHUAM OLIEHOYHOW JESITEIBHOCTH — Ha A3BIKax,
MOHATHBIX  MPEACTaBUTENSAM OLEHOYHOro coolmiectBa. M 3TO  KOMMYECTBO HEYKJIOHHO
YBEJIMUYUBAETCS, P 3TOM UHTEPECHO, UTO O0JIeE «CTapble» NCTOUYHUKHU B IIEJIOM HE TEPSIOT CBOEH
aKTyaJIbHOCTH.

C npyroii CTOpOHBI, TpyAHO OBl OBUIO OXHAATh, 4TOo Tocie 50 — 60 yer pa3BuUTHs, B
YaCTHOCTH, OLIEHKM Ou3Heca, KaxJaas M3 TakuX MyOnuKanuil OyaeT coaep)kaTh HEUTOo
MPUHIIUIIAATIEHO HOBOE, TeM 0oJiee, /ISl OLICHIIUKOB, MpakTUuKytomux yxe 10 — 15 ner. Oxnako
KaX/Iblil aBTOp, Kak MpaBWJIO, MHILIET O TOM, YTO €My OJIKe, O HapaOOTaHHBIX M BBIBEPEHHBIX
TEXHUYECKUX IIpUEMAX WIM TEOPETUYECKOM MOJMOIUIEKE IPAKTUYECKUX ACIEKTOB OLEHKH.
[TosToMy 1M0O100HBIE HCTOYHHUKH IIEHHBI KaK pa3 HIOAHCAMM, KOTOPbIE HE BCET1a BOCIPHHUMAIOTCS
P TOBEPXHOCTHOM TPOCMOTPE COOTBETCTBYIOIIMX NyONMKaluid U TpeOylOT BIyMUYHUBOIO
U3Yy4YECHUS.

Heab uccnenoBanmii. /lanHas kopoTkas MyONuKalMs MOCBSIIEHA pPSAy Kak pa3 TaKHX
METOAOJIOTUYECKHX U MPAKTUYECKUX aCTEeKTOB OLIEHKU OM3HECa, KOTOPhle OTMEUYEHBI B, XOUETCS
MIOAYEpPKHYTh, HE camoi nocienHerd kuure lllenHona Ilparra «CromMocTs kanutana. Pacuer u
npuMeHeHue» [1]. DTH acmekThl pa3HOIIAHOBBL, HE (POPMUPYIOT KAaKOH-TO OOLIEH KapTHUHBI
OLICHKH M HE OTHOCSTCSI K OJIHOMY Y3KOMY HaIpaBJIEHUIO B paMKax OIleHKH Ou3Heca. OnHaKo B
MocJeTHUE TOAbl Ha MPaKTHKEe HEOAHOKPATHO MPUXOAMIIOCH CTAIKHBATHCSA C OOJIBIIMHCTBOM W3
3TUX AacleKTOB, MPU TOM, YTO «TPAJULMOHHO HM3BECTHBIE» B YKpauHE IOCOOMSI MO OIIEHKE
3a4acTyl0 He JJal0T UX OMHUCAHUA MO0 OJHO3HAYHOW TpakTOBKH. [loaTOoMy Tem Gojee BakKHBIM
IpEJCTaBIseTCA MPOAEMOHCTPUPOBATh U OOCYIUTh B3MIAA Ha Hux Ilparra, cuumTaromerocs
«KJ1accukomM» orienku o6usneca B CIIIA.
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ITocTaHoBKa 32124 " pe3yJdbTaThbl Hccjae10BaHUH

1. CnaBa 3 [1]

1.1. YacTo B nuTeparype YHOMHHAETCS, YTO YUCThIC JeHEXHbIe MOoTOKU (mamee — YJIIT),
ucnonbzyembie B Metonie DCF, nomkHbI OBITH MpeACTaBIeHb UMEHHO HanOOJIee O0XKHIaeMbIMH
3HAQUYEHMSIMH, B3BELICHHBIMHU Ha IOKA3aTeJId BEPOATHOCTHU IOJIYYEHUsS 3TUX MOTOKOB. OQHAKO Ha
MPaKTUKE B MOJIABJIAIONIEM OOJIBIIMHCTBE CUTYAlMd aHATUTHUKUA (OLICHIIUKH) HE MMEIOT TaKOTO
pacmpenesnieHdss BEpPOSITHOCTEM M HX KOJMYECTBEHHOW OleHKA. (COOTBETCTBEHHO, TaKoe
pacnpenenenne oxumaembix  YJII  sBusercs ckopee TEOPETUYECKOM  KOHILENUUEH, O
CYILLIECTBOBAHUM KOTOPOil, TEM HE MEHEE, OLICHIIIMKU JOJIKHbI 3HATh.

1.2. CymecTtBytoT 1Be npuuuHbl Toro, yto YJII siBrisercst Ha MpakTUKE MPEANOYTUTEIHLHOM
OLICHKOM 3KOHOMHYECKOI0 J10X0/1a:

® KOHIENTyaJIbHAas MPUYMHA: 3TO PEAIHHO OIEHKA TOTO J0X0J]a, KOTOPbIH MHBECTOPHI
(aKTHYECKU OKUJIAIOT MOTYUYHUTh;

e HMIOUPHUYECKass MPUYMHA: 3TO Mepa 3KOHOMHUYECKOrO J10X0Ja, MO KOTOPOH HMMEKTCS
Haubosee  JOCTOBEpPHbIE  HCTOpPUYECKHE  JaHHbIE s pacyeTa  CTaBKHU
JTUCKOHTUPOBAHUS.

Takum 00pa3oM, BaKHO MOHUMATh, YTO Pa3BUTasl Ha CErOAHS TEXHUKA OMNpEIENICHUsI CTaBOK
JMCKOHTUPOBAHUS OUYE€Hb TECHO CBs3aHa ¢ YJIII u ero cTpykTypou.

2. T'naBa 4 [1]

2.1. IlpumeHeHne WIKUPOKO M3BECTHOrO MeroAa ['opJoHa mpeamnosaraeT, YTo UCIOIb3yeMOe
3Hauenne YJII (YAIlp) mpencraBisier co60if HOpMaIM30BaHHOE 3HAYEHHUE JIEHEKHOI'O MOTOKA, a
He ¢aktuyeckoe 3HaueHue YJI1 3a nepuos 0. MlHaue "KOHOMUYECKUI CMBICT MOJEIU MOXKET ObITh
norepsH. Haubonee pacnpocTpaHeHHbIH  BapuMaHT HOPMalM3allMd — 3TO BHECEHHUE
COOTBETCTBYIOIIMX HOPMAJIHU3YIOIIUX IOMPABOK, ANMUMUHUPYIOIIUX BIUSHUE HETOBTOPSIOMIMXCA
(dakTopoB. Eciu ke aHAIUTHK BCE-TaKW MCMOJB3yeT B kadecTBe MojaenbHoro Y11y pakTtuyeckue
pe3yabTaThl KOHKPETHOTO roja, B Otyere HEOOX0IMMO 0OOCHOBATH MPEANOIOKEHHUS O TOM, YTO
JaHHBIA TOJ MOMKET paccMaTpUBaThCS B KadyecTBe Haubojiee pPEATMCTUYHON Oa3oi  JuIs
0KHMJIa€MOI'0 MOJEIIBHOI'O POCTA.

JlaHHBIE pa3MBIIUICHHUS TAKK€ OYEHb AKTYaJIbHBI IPUMEHHUTEIBHO K HCIIOJIB30BAaHUIO B
YCIOBUSX YKPaWHbI MOJENU TUCKOHTHPOBAHUS JAUBHUACHIOB (B OCHOBE KOTOPOW TaKKe JEKHUT
MeTo]1 ['op/ioHa) — 1 a/IeKBaTHOCTH MCIIOJIb30BAHUS MOJIENU HYKHBI KAK MUHUMYM:

e 0a30BbIil (AIKOHOMHUYECKH 0OOCHOBAaHHBIN) YPOBEHb JUBHIEH/IHBIX BBIILIAT,
® YBEPEHHOCTb B TOM, YTO JMBHJICHIHBIE BHIIJIATHI Oy YT OCYLIECTBIATHCS €XKETOTHO,
e 000OCHOBaHHO 0XMJIa€MbI€ TEMIIbl H3MEHEHUs IUBUJICHIHBIX BBIIIAT B OyAyIIEM.

2.2. Y Tlpatra [1] ofHO3HAYHO yKa3aHO, YTO TPHU HCIIOIb30BaHuH «[IpaBmiia cepeTMHbBI TOAa»
(IMCKOHTUPOBAHMS Ha CEepelMHy MEepHuosa) TePMHUHAIbHAs CTOMMOCTh (CTOMMOCTH DPEBEPCHUN),
ompenensieMas C HCHOJIb30BaHMEM MeTtojga ['oploHa, Takke [OJDKHA JHCKOHTHPOBATHCS C
nokasarenem crenenu n—0,5. Ha nepBblil B3IIIs11, ’TO MOXKET BBI3bIBaTh CYLIECTBEHHBIE COMHEHHS,
Belb Ha cepeauHy roaa AUCKOHTHpYroTcs YJIII 3a Kaxkapld M3 n JIET, KOTOPbIE COCTaBIISIOT
MIPOTHO3HBIN Mepro/ [2], IMEHHO U1 TOro, 4ToO0kl 0Tpa3uTh (axt nomyyenus Y/II1 He auckpeTHo
B KOHIIE KaXJOro Toja, a Ooyiee-MeHee paBHOMEPHO B TEUEHHE HTOr0 rojia; TePMHUHAIbHAs K
CTOMMOCTh, KakK OLIEHOYHAs NpPOLEAypa, MOJACIHPYET IMOJYyYEHHE J10X0Ja OT €IMHOPA30BOM,
JMCKPETHOH, Meperpoaaku 00beKTa HHBECTUIIMN B KOHIIE T0/1a N.

Tem He MeHee, ecu BCIIOMHUTh, 4TO 0a3oBas ¢opMysia MeToja MPSAMOM KamuTaJIu3alllu,

HCIOJIb3yCMasd JalllC BCCro Mnpu oIpeaAciICHun TepMHHaHLHOﬁ crouMocTtH TV:

CF,
PV =TV = —2
R
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OperoiaraeT MOCTYIJICHHE MEePUOANYECKOrO J0XOJa IUCKPETHO B KOHIIE BBIOPaHHOTO
nepuoa BpeMeHI/Il, TO BO3HHUKAeT HEKOE MPOTUBOPEYHE MEXAY, C OJHOH CTOpPOHBI,
muckoHTrpoBanueM Y/JIII 3a kaxablil U3 N IEPUOJOB BPEMEHU B TEYEHUE ITPOTHO3HOIO IEpUoa —
Ha CepeauHy Iepuojia, U C JPYroil CTOPOHBI — OIPEACIICHUEM TEPMUHAIBHOM CTOMMOCTH
(croumoctu peBepcuu) TV Ha 0aze HEIBHOTO MPEANONOKEHHS O TOM, 4YTO Tocle Qakra
TUIMOTETUYECKON Tepernpojaxku oO0bekTa mHBecTHIMM nepuoguueckue YJII1, cBs3aHHbIE ¢ HUM,
OyayT mocTynarh K HOBOMY COOCTBEHHHUKY AMCKPETHO M B KOHIIE KaX/I0TO roja.

Jlist cHATUS TaKOro MPOTUBOPEUUs C TOYKU 3PEHHs] MaTeMaTUKU B Mpenbiayiiei dopmyiie
HMMEET CMBICI «CIBUHYTBH)» IMPHU JTUCKOHTUPOBAHUU MOMEHT IOJY4YeHHUs 10xoja, kak u B Y/II B
TE€YEHHE IMPOTHO3HOTO IEpPHOJla, Ha IOJNrojJa «Haszaa», OJMKe K JaTe OLICHKH, T.€. 3HAUCHUE
TEPMUHAIBHOW CTOMMOCTH, aJ€KBaTHO OoTpaxaromue nocrymienue Ooyaymux Y/II1 (koTopsie u
OTIpe/IETISIOT, B KOHEUHOM UTOTE, €€ pa3Mep) B cepeiuHe roja, OyaeT UMETh BU/I:

0.5
- _ CR X(1+Y)

medium ~ R

=TVX(14+7)"

Torna npu pacuere TeKyieli CTOMMOCTH PEBEPCUH KaK ITOCIICIHEr0 CIaraeMoro CTaHIapTHON
6a3zoBoit popmyner Metoga DCF kak pa3 Hen30eKHO M MOSBIISIETCS MOKa3aTens crerneHu N — 0,5
ISl IMCKOHTUPOBAHHUSL KIIACCUYECKH PACCUUTHIBAEMOr0 3HaueHus TV:

PV of TV = TVneaiwm _ TV X (1+7¥)%% _ TV
(1+1)" 1+v)"  (A+y)mos

Heo0XxoauMo MouepKHyTh, YTO TaKOW MoKa3arelb crerneHd N — 0,5 mpu JUCKOHTHPOBAHUH
ABJICTCA BCPHBIM TOJIBKO B ClIydac, KoOraa TCEpMHUHAJIIbHAA CTOMMOCTL OIIPCACIIACTCA C
UCIIOJIb30BaHUeM MeTosna [oppoHa, mo cyrtu, Ha ocHoBanuu aHanmmsa YJII, oxugaembix B
HOCTHpOFHO?;HI:IfI nepuoa. B T1ex »sk30THUECKUX cllydadx, Korga TEpMUHAJIbHAsA CTOUMOCTH
OMpENEeINSIeTCs] 0 METOAOJIOTMU CPABHUTEIBHOTO WM HUMYILIECTBEHHOTO MOAXOOB, IMOKA3aTelb
CTEIIeHH B 3HAMEHATeJIe JJOJDKEH COCTABIIATH N.

3.T'naBa 6 [1]

B mopasnsironiemM OONBITUHCTBE MCTOYHUKOB, PYKOBOJCTB M MOCOOUI MO OIICHKE OM3HEca B
CTPYKTYpY KamnWTajlla KOMIIAHMM B KayeCTBE 3a€MHOI0 KalHTajla BKIIOYAIOTCS TOJIBKO
JONTOCPOYHbIE 00s13aTenbeTBa. OIHAKO YacTo, B TOM UMCIE U B YCIOBUSX YKpauHbI, HEOONIbIINE
3aKpBIThIE KOMITAHUHM HMCIOJIb3YIOT KPAaTKOCPOUHBIN MPOILIEHTHBIA JOJIT HA MOCTOSIHHOM OCHOBE,
KakK eclii ObI OH OBLIT TONTOCPOYHBIM.

B stom cnydae «mepekiaccudukaiysy Takoro KpaTKOCPOYHOTO JI0JIra M BKJIIOUEHHE €r0 B
CTPYKTYPY UHBECTUPOBAHHOT'O KAalHUTaJla B KAYECTBE 3a€MHOI'0 3aBUCUT OT MO3UIUU aHATUTHKA. B
TaKOM CUTyaIlMH Ba)KHO HE JIOMYCKATh «JIBOWHOTO CU€Ta» M HE YUUTHIBATH KPATKOCPOUHBIHN JIOJT
MIpH ompeieieHny pabodero Kanurajaa KOMIIaHUH.

XapakTepHO, 4TO W aBTOPHI [3] yKa3pIBalOT HAa TO, YTO B COCTaBe OajJaHCOBOW CTOMMOCTH
J10JITa HEKOTOPbIE UCTOYHUKUA PEKOMEHAYIOT YUUTHIBATh TOJIBKO JOJITOCPOUHBIN JIONT, APYTUE KE
— BECh JOJIT, OTSATOIIECHHBIN BBIIIIATON MTPOLIEHTOB.

4. Taasa 7 [1]

4.1. CraBKky JAMCKOHTHpOBaHMS JUIsi UHBecTupoBaHHoro kanutaia WACC 00bIYHO
UCIOJIB3YIOT TNPH OIIEHKE BCEr0 HHBECTHMPOBAHHOIO KamuTasla KommaHuu. OgHaKko WHOTAA M
CTOMMOCTh COOCTBEHHOTO (AKIIMOHEPHOT0) KaluTaja MUMEET CMBICI OINpeNeNiATh KaK CTOMMOCTb
MHBECTUPOBAHHOTO KamlWTaja MHUHYC pPBIHOYHAs CTOMMOCTb JOJra: B YAacTHOCTH, TaKOH
TEXHUYECKUIA IPUEM HCIONB3YETCs B CIy4assX CO 3HAUUTENbHBIM BHEIIHUM (UHAHCHPOBAHHEM
OLICHUBAEMbIX KOMITaHUH.

1 Yt0 01HO3HAYHO TIOATBEPIKIACTCS CIPEACTBLHBIM Mepexo10M» 6a3oBoit hopmytsl MeToaa DCF k metomy
NpAMON KaluTaIU3al1HU.
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4.2. Ilpu mocnenoBaTeIbHOM OIpPEACIICHUM 3HA4YeHHs] CTaBKU JucKoHTUpoBaHus WACC
yepes CTaBKy JUCKOHTHpOBaHUS sl coOcTBeHHOro kanutaia CAPM MokeT BOSHHUKHYTh BOIPOC
0 TOM, KaKyl0 CTPYKTYpy KalHTaja HCIOJb30BaTh. B 3TOM cilyuae peKOMEHIYIOTCS CIEIYIONIHe
pelIeHuUs:

e ccnu OOBEKT OIEHKM — MHHOPHTApPHBIA HMHTEpeC (2 CTOMMOCTh COOCTBEHHOTO
KaluTanga ONpeaeNsieTcss 4Yepe3 CTOMMOCTh MHBECTUPOBAHHOTO, KaK YKa3aHO BEHIIIE),
COOCTBEHHUK KOTOPOTO HE MOXKET MOMEHSATh CTPYKTYpY KamnuTaja KOMIIAHUU —
JIOTUYHO UCTIOIh30BaTh (PAKTUIECKYIO CTPYKTYPY KaIllUTana;

e cciau OOBEKT OIEHKM — KOHTPOJIbHBIM HHTepec, Ooyiee pasyMHBIM OPHEHTHPOM
MpEeJICTaBIsIeTCs CpelHeoTpacieBas CTpyKTypa Kanutana. [lpu 3Tom pekomenayercs
MIOMHHTD, YTO, €CITM OOBEKTOM OIICHKH SBJISETCS 3aKPhITas MIIM HEOOIbIIIast KOMIIAHUS,
TO 10 OOBEKTUBHBIM U  CYOBEKTHBHBIM  INPUYMHAM  COOTBETCTBYIOIIAs
CpeaHeoTpaciieBasi CTPyKTypa KamuTajla JUIsi HUX HEJOCTIKMMa (B ciydae, €ciiu
uH(pOopMaLKs 0 TAKOH CTPYKTYpe POPMUPYETCS MO CTATUCTUKE OTKPBITHIX KOMITAHHIA);

e cciau OOBEKT OIEHKH — KOHTPOJBHBIM MHTEPEC, HO OIpPEHeseTCsl HE PBhIHOYHAsS, a
WHBECTHUIIMOHHAS CTOMMOCTH, TO MOKET OBITh UCITOJIb30BaHa (pakTHUeckas (IIpoIaBIia)
WK KenaeMasi (TIOKyIaTeNs) [eeBasi CTPYKTypa KanuTana.

5.T'naBa 8 [1]

JloctaToOyHO WIMPOKO pPACIpPOCTPAaHEHO MHEHHE O TOM, 4YTO IMpeMHs K CTaBKe
JUCKOHTUPOBAHMS 3a pa3Mep KOMIIAHMM YK€ OTPa)KaeT HEKOTOphbie (aKTOpbI, KOTOPHIE YaCTO
OTHOCAT K (haKkTopaM crneruduueckoro pucka. [lo3ToMy aHaTUTHK TOJKEH CTapaThCsl B IPEMUU 32
crenu(puIecKre PUCKU YIYUTHIBATh TOJbKO YHUKATIbHBIC 111 KOMIIAHUU (PaKTOPHI.

«K coxaneHuro, HECMOTps Ha IIMPOKOE MHCIIOJIb30BAHUE AHAJIUTUKAMU... IPEMUH 3a
cneun(uYeckuii pucK KOMIAHMM B KyMYJISATHBHOM Mojnenu (paBHO kak U B CAPM), mHe He
U3BECTHO O CYILIECTBOBAHUU KaKUX-TMOO HayuHBIX MCCIEAOBAHUN 3TOTO0 BOMIpOCA, M PEIIEHUE
3J1€Ch OCTAETCsI ITOKA BO BJIACTH CYOBEKTUBHOTIO, 110 CYILECTBY, CYKICHHs aHAIUTHKa» [1].

6. 'masa 10 [1]

3HaueHus f OJHUX U TeX K€ aKIuil (KoMIaHuil), myOJIMKyeMble Pa3IMYHbIMU (PUHAHCOBBIMU
OpraHm3alisiMH M Hucroib3yeMbix B MeToge CAPM, moryr B o0meM ciy4ae HECKOJIbKO
OTJIMYATBCA. DTO TPOUCXOIUT H3-3a BO3MOXKHBIX OTIMYMA 4 TIEPEMEHHBIX, HCIOIb3YEMBIX B
pacuerax:

® TIPOJOJDKUTEIBLHOCTh OOIIEr0 CpPOKa, B TEYEHHUE KOTOPOTO HU3MEpSAETCS JI0XOJ Ha
aKITIIo;

® YacTOTa U3MEPEHHI BHYTPH STOTO cpoka (Ieproa BpeMeHN);

e BBHIOOp MHACKCA, KOTOPHIN XapaKTePU3yeT COCTOSIHUE PHIHKA M C KOTOPBIM MPOUCXOTUT
corocrasiieHne noxonuoctd kommannii — S&P, NYSE, etc.;

e (0e3pHUCKOBasi CTaBKa, OTHOCUTEILHO KOTOPOU U3MEpsIeTCs «U30bITOYHAS» JOXOTHOCTh
komrnanuu. Tak, B dacTHOCTH, Ibbotson cumTaeT IydlIMM BapHaHTOM TS
CPaBHUTEIBHOTO aHaIM3a JOXOAHOCTH 20-TeTHUX Ka3HAYEHCKUX OOIUTaIHi,
aMUTHpPYEMBIX ¢ 1926 rona.

OCHOBHBIE BBIBOJIBI JJI1 YKPAUHCKOM OLIEHOYHOW MPaKTUKU:

® cCJIM QHAIMTHK TIPH O1leHKe Ou3Heca ucnoib3dyer CAPM, To OH, B 4aCTHOCTH, JOJDKEH
MOCJIEIOBATEIFHO BBHIOMPATh OE3PHMCKOBYIO CTAaBKy W 3HA4YCHHUS [, KOTOpPbHIE C 3TOH
CTaBKOM KOPPENHUPYIOT;

e BoOOIMIE Best cxema noctpoennst CAPM nospkHa OBITH 0 BO3MOXKHOCTH MaKCUMAJTbHO
COTIJIACOBaHa B YACTH JIAHHBIX, UCMOJIb3YEMBIX Ha BCEX ATaIax.
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7. T'naa 13 [1]

[Ipy oleHKE C HCIOJIB30BAHUEM JOXOJHOTO MOAXOJAA CUUTACTCS OOLICHPUHSATHIM BHOCHTH
NONPAaBKA Ha KOHTPOJIbHBIC WM MHHOPHTApHBIE WHTEPECHl B IPOTHO3UPYEMBIC JCHEKHBIC
HOTOKH, WJIK B CTOMMOCTh KOMITAaHUH, @ HE B CTABKY JTUCKOHTHPOBAHUSL.

B upeane craBka JMCKOHTHPOBaHMS OTpaXkaeT 0a30BbIN YPOBEHb PUCKA KOHKPETHON OTPACIH.
JleficTBUTENIbHO, BO MHOTHX CIy4asiX KOHTPOJbHBIA (Ma)XOPHTApHBIH) aKIMOHEP MOXKET
YBEIMYUTh YPOBEHb JCHEKHOIO MOTOKA KOMIIAHUH, HO B OOIIEM ciy4ae HHUOTKYJa HE CIEAyeT,
YTO 3TO 00SA3aTENBHO IOBIUSIET Ha OOLIMH YpPOBEHb PHCKA IOJIYYCHHUS] KOMIIAHHMEH NEHEKHBIX
MOTOKOB.

8. I'masa 15 [1]

Crnenyrolne KOMMEHTapUU UHTEPECHBI B TIEPBYIO OUepe/ib Ul aHAIUTUKOB, pabOTaroINX B
YCIIOBUSX YKPAWMHCKOTO (DOHIOBOTO PHIHKA, B YaCTU PENPE3CHTATHBHOCTU HMCXOJHBIX JAHHBIX O
CTOMMOCTH KommaHwuii-ananoros (comoctaBumbix [[UK) u ocTOpoXHOCTHM HMX TPaKkTOBKH IS
1esel OLIeHKH (HE TOBOPSI YK€ O IaHHBIX O CeJIKax 3a MpeaeaamMu OH0BOIO PbIHKA, KOTOPBIE Ha
MPAKTUKE TAK)Ke MOTYT OBITh IOCTYIIHBI, HO «PIHOYHOCTBH)» KOTOPBIX KpalHE 4acTo OCTAeTCs MOJ
OOJIBIIIIM BOTIPOCOM):

«[lo-moeMy, crnemyeT MOJUYEPKHYTh, YTO KOIJa Il€Ha aKIUH MyOJTUYHONW KOMIAHUH CUJIIBHO
OTKJIOHSIETCSI OT CBOCW BHYTPEHHEW CTOMMOCTH (Iisi (MHAHCOBOTO TIOKyHaTels W JIaKe,
BO3MOXXHO, [JII HOPMAJBbHOTO CTPATETHYECKOro TMOKYIaTens), TO, BEPOSTHO, MyOIn4YHas
PBIHOYHASI CTOMMOCTh HE UMEET CMBICTIA, U €10 CJIEIYET TOJHOCTHIO HpeHe6petn,»2 [1].

U A. Jlamonapan, Bcien 3a [Iparrom ormeuaer: «Kakue OMIMOKH... COBEPIIAIOT PHIHKU MpU
OTHOCHUTENILHOUW oreHKe? Bbl (akTudecku mpenmoiaracte, 4T0 PHIHKK TPaBBl B CPEAHEM, HO
OLIMOAIOTCS B YACTHBIX CIydasx OTAENbHBIX KOMIaHH» [5].

«Korma s pasmplnuisr0 00 WHBECTHIHMSX HAa OCHOBE MYJIBTHIUIMKATOPOB, SI  WIIY
HECOOTBETCTBUS; 51 U1y KOMIIAHUH, KOTOPBIE HE COOTBETCTBYIOT CTaHAAPTY. UTO s UMEIO B BUAY?
BonpmmHCTBO KOMIIaHUM, TOPTYEMBIX 110 HU3KOMY OTHOIIEHHUIO IIEHBI K MPUOBLIN, 3aCITyKUBAIOT
3T0oro. OHU MOKa3bIBAIOT BBICOKUI PUCK MM HU3KUH POCT M YKACHYIO JTOXOJHOCTh Kamuraia. B
UJIeaTbHOM KOMIIAHUU I XOTeN Obl BUACTH Cleayromiee: si Obl XOTEN, YTOOBl OTHOIICHHUE IIEHBI K
npuObUTA OBITIO HU3KUM (MHE XOUETCS MOKYIAaTh JeMIeBIe); s Ob XOTeN BBICOKHMX TEMIIOB POCTa
(MOTOMY YTO HU3KHE TEMITbI POCTa OOBSCHAIOT HU3KOE OTHOIIIEHUE 1IEHBI K MPUOBLIN); 51 OBl XOTeN
YBUJETh HU3KHI PHUCK, TIOTOMY YTO, OISITh %€, BBICOKUN PUCK MOT ObI 00bsicHUTh HU3koe P/E. U s
XOTeJ OBl TIOJIYYUTh BBICOKYIO JJOXOJHOCTh KamuTala... Bl CIPOCUTE: KaKOBBI ke IIaHCHl HANTH
9TO-TO M0100HO0e? MOXET, U HEBEJIUKH, HO TIOUCKATh — MOXHO» [6].

9. I'naBa 18 [1]

Hamm HanmonaneHble ctanaapTsl [2] mpeaycMaTprBaOT BO3MOXKHOCTh KaK HOMHHAJIbHBIX,
tak ¥ peanbHbIX YJII u craBok nuckontupoBanus. C touku 3penus Ilparra [1], B cTpanax co
«3pENoi» SKOHOMHUKOW JTOXOJHBIM MOIXOA TPATULIHMOHHO PEATU3YETCSd C UCIOJIb30BAaHUEM
HOMMHAJIBHBIX JICHEKHBIX IMMOTOKOB M HOMHHAJIBHON CTaBKM JUCKOHTHpPOBaHMs. B cTpaHax c
runepuHQIsAel NpPUHATO BbIpakaTb IMOTOKM W CTaBKy JUCKOHTHPOBAaHUS B pealbHBIX
BeIMYMHAX. B cBsA3M ¢ 3TUM HEOOXOAMMO YMOMSIHYTh M aHAJIOTHYHbIE, HO OoJiee pa3BepHYThIE
pexomennauuu T. Koymienna u coaBTopoB [7]: mpH OIIEHKE Ha pPa3BUBAIOLIMXCS PBIHKAaX
JNEMCTBUTEIBHO OCYLIECTBIISIETCS MOCTPOEHUE JAECHEKHBIX ITOTOKOB B PEAJbHOM BBIPAKEHUH,
OJIHAKO OHO TpeOyeT Tak)Ke M JOIMOJHUTEIbHBIX KOPPEKTHPOBOK psina coctapistomux YJIT Ha

? Xouercst ee pa3 HATOMHNTB, YTO OMHMO IIpaTTa i HEKOTOPBIX APYrHuX, A. JlaMoiapaH TaKKe
CBSI3BIBACT MOHATHE «BHYTPEHHEH CTOMMOCTHY», KOCBEHHO XapaKTepu3ys ee Kak «0oyiee 00bEKTUBHYIO», C
JOXOJTHBIM MOX0A0M: «YTO Takoe BHYTPEHHSS CTOMMOCTh? BHYTpEHHSISI CTOMMOCTh — OIIEHKA BHYTPEHHEH
IIEHHOCTH OM3Heca, PYHKIIMOHUPOBAHUS MTPE/IIOIAraeMbIX JICHE)KHBIX TTOTOKOB, POCTa M PUCKOB. JTO
OCHOBHOI1 00pa3 MBICJICH KacaTelIbHO OIICHKH, U OH JISKUT B OCHOBE MPAKTHUYECKU BCETO, YTO MBI JICIIaCM B
Hel» [4].
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BIUSHUE WHQIISIMOHHBIX TIPOIECCOB: KAK MHUHUMYM «HAJIOTOBOW 3alllUTH) (aMOpTH3aIus,
3
o0OcTy>)KMBaHUE JI0JITa) U TOTPEOHOCTH B pabodeM Kamurase”.

BriBoabl.

Kak yxe ynoMuHamoch B caMOM Hadayie, 0OCYyXJaeMble BbIIIE W MOJO00OHBIE UM BOIPOCHI
BCTAIOT IIEpe]l aHATUTUKOM, OLICHIIUKOM-IIPAKTUKOM, JOCTaTOYHO 4acTO. A OT KOPPEKTHOCTH MX
pelIeHUsT MOXET 3aBHCETh KaK BBIOpaHHAs TEXHHKA BBHIMOJHEHHS HEOOXOIUMBIX OIEHOYHBIX
IIpOLENYp, TaK U aleKBaTHOCTD ITOJIyY€HHOI'O 3HAYE€HUsI CTOUMOCTH.

B Takux cnoyyasx NOpeacTaBisieTCs OYEHb IOJIE3HBIM HM3ydaThb JIOCTYIHBIM OINBIT U
pacCyXIEeHHs KOJUIET, 4 HE OCHOBBIBATHCSl MCKIIOYUTEIIBHO HA CBOMX IPUBBIYKAX, TPAAULHAX U
OIBITE, KOTOPBIH Yy OJHOTO OTIEIBPHOTO WHIWBUAYyMa OOBEKTHBHO OyJeT JOCTaTOYHO
OTrPAHUYECHHBIM.

ITopoii naxke y cepbe3HbIX U aBTOPUTETHBIX aBTOPOB MHEHMS 110 OJHOMY M TOMY K€ BOIIPOCY
MOTYT HE MOJHOCTBIO COBNAJaTh — TEM HHTEPECHEe U I0JIe3Hee y3HATh MX OOOCHOBAaHUE U TO,
HACKOJIbKO OHO COOTBETCTBYET 3KOHOMUYECKOW, ppIHOYHOM U UEJIOBEUYECKOM JIoruKe. A B criopax,
B COIIOCTAaBJIEHUM PA3JIMYHBIX TOUYEK 3PEHUS CKOpPEE POAUTCS €CJIM M He aOCOJIFOTHAs!, TO XOTs Obl
OTHOCHTEJIbHAS UCTHHA.

Tem Oosiee, 4TO OLEHKA CJIOXKHBIX 110 CBOEH NpHUpPOAE OOBEKTOB, B TOM YHCIE U OLIEHKa
Ou3Heca — O3TO BHJ JEATEIBHOCTH, KOTOPBIH HEBO3MOXXKHO IIOJIHOCTBIO (hopManu3oBaTh H
QJITOPUTMHU3UPOBATH 10 MEJIbYANIINX TEXHUYECKUX MPUEMOB KaK pa3 U3-3a UX CIOXKHOW NPUPOIbI
¥ TUHAMAYHOCTH CpPEebl, B KOTOPOW OHU (DYHKIIHOHUPYIOT, MPOJAIOTCS M OICHMWBAIOTCS. UTO B
OYepesHOM pa3 MOXKeT ObITh IMOJATBEPXkAECHO OTHOCSILICHCS Kak pa3 K MOAOOHOHM cuTyaruu
UTaTOM W3 KJIACCHYECKOTo Tpylda OOMIEM3BECTHBIX aBTOPOB B 001acTH (DUHAHCOBBIX
KOHCYJIbTAllNi, aHAJIUTUKHU U OLICHKU:

«Ha mpaxTuke peako ObIBaeT Tak YK JIETKO BBIOpAaTh CTaBKY IMCKOHTHUpoBaHus. (B koHue
KOHIIOB, HE MOJKETE )K€ Bbl HAJEAThCA, YTO BaM OyAyT IUIATUTh XOPOIIYIO 3apIuiaTy MPOCTO 3a
MOACTaHOBKY P B hopmymy)» [8].
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IMPAKTUYHI ACIIEKTH OIIIHKU BIBHECY

Apmyp Ozadocansn,
napmuep TOB «/[enotim i Tywy

1. Biznec ik 00’ €KT OLIHKH

Pieni sapmocmi 6isnecy Binnosigao 1o MCO 2017:
® BapTICTh MMIANPUEMCTBA;

e 3arajbHa BapTICTh IHBECTOBAHOTO KaIliTaily;

e ormepariifHa BapTiCTh;

® BapTICTh BJACHOTO KaIliTaly.

Bapmicms nionpuemcmea: 3arajipHa BapTICTh aKIIOHEPHOTO KarliTaly 6i3HECy IUIIOC BapTiCTh
6opry abo 3000B’s13aHb, 110 TPUPIBHIOIOTECS A0 OOPry, 32 BUpaXyBaHHIM I'POLIOBUX KOIITIB a00
X eKBIBAJIEHTIB, IOCTYITHUX JJI1 BUKOHAHHS LIUX 3000B’s13aHb.

3acanvha eapmicme ineéecmosano2o Kanimany: 3arajibHa CyMma KOINTIB, 1HBECTOBAaHHUX Y

Oi3Hec, HE3aleXHO BiA iX JpKepena (4acTo BigoOpa)kae BapTICTh CYKYIHHMX aKTHBIB) 3a
BHPaXyBaHHSIM IMOTOYHHUX 3000B’513aHb 1 IPOIIOBUX KOIITIB.

Onepayitina eéapmicmy: 3arajbHa BapTICTh ONEpALiiiHOI IisIbHOCTI Oi3HECY 3a BUHATKOM
BapTOCTI OYIb-SIKUX HEOTEpaIliiHUX aKTHBIB 1 3000B’13aHb.

Bapmicms énracnoeo kanimany: BapticTs 0i13Hecy [Uis BCiX HOro akiiOHEpiB (YUaCHHKIB).

AKTHBM 3o06o8'A3aHHA

Bapricrh akulosepHoro
HeoGopoTHi akTuen Bapticts Bt sanirany
~ iHBECTOBAHOro nlan ‘u)aeucma -
Kanitany P

i

Puc. 1 Lo siBnsie co60to GisHec — B3aEMO3B’AA3KU

2. BinbHi rpommoBi moToku Ha iHBeCTOBAHUIA KAMITAJ TAa HA BJACHUH KamiTaa

Binvnuii epowosuii nomik Ha ingecmoganuti kaniman (onyis 1):

Onepariiitanii npudyrok (EBIT) — IMomarku wa EBIT = NOPLAT (umctuii omepariiHuit
npuOyTOK 3a BUPaXyBaHHSIM BiIKOpUroBaHuX nojaTki) + Amoprusauis O3 ta HMA +/— 3mina
pobodoro kamitany — KamitanbHi BUTpaTu

Binvnuii epowosuii nomik Ha ingecmoganuti kaniman (onyis 2):
UYuctuit nmpubyrok + Amoptuzamiss O3 ta HMA + Butpatm Ha 00cCiyroByBaHHS Oopry
3MEHIIIeH] Ha TOJaTOK Ha MpHOYTOK” +/— 3MiHa pobouoro kamitany — KarmitansHi BuTpatH

* BXOJATh /10 CKJIa/ly ONEepaliiiHuX BUTPAT, ajle MaloTh OyTH JI0/[aHi 710 FPOIIOBHX MOTOKIB, 110
po3paxoBaHi 06e3 ypaxyBaHHS Oopry

10
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Binvnuti epowosuti nomik na éracnuti kaniman:
Yuctuit npubyrok + Amoptuzaris O3 ta HMA +/— 3mina po6ouoro kamitany — KamitanbHi
BUTpaTH +/— 3MiHa JOBrOCTPOKOBOT'O OOpPTy

3. Iliaxoau 10 OLIHKM TA TEXHiKa OLIHKM 3aJ1€/KHO BiJ MeTH Ta 00°€KTa OLIHKH

O2n50 npukiadie 3 NPaKmMuKu

e [Ipomax akmiit a6o 100% akiioHEpHOTO KarmiTary

e Po3risin BapTOCTi IHBECTOBAHOTO KAIliTaly 3 METOK YKJIaJaHHS YOI
e BapricTh MalfHOBOTO KOMIUIEKCY SIK 00’ €KTa 3aCTaBU

O1wiHKa eKOHOMIYHOI'O 3HEL[IHEHH S

Orinka roteiapHOro Oi3HECy

[Tpomax mepexi A3C

OriHka TipHIYOPYTHUX Ta HAPTOra30BUA00YBHUX KOMITAHIM

Orinka 6i3Hecy MPUPOAHHOI MOHOIIOJTI]

biznec-xoMOiHamii (po3noain miHu npuadanHs BianosiaHo 10 MCD3)

4. llpunyunieHHs Ta cnewiajJbHi NPUIYLIEHHSA

Ipunywenns — e TBEpILKEHHS, 10 BOYCBHU/Ib € IOCTATHIM JUISL TOTO, 100 MPUHHSATH HOTO SIK
(dakT y KOHTEKCTI 3aBJaHHS Ha MPOBEACHHS OI[IHKK 0e3 CIeIliaJbHOro IOCTiKEHHS abo
MePEBIPKH.

CneyianvHe npunywenns — 11e TIPUMYIICHHSA, K€ a00 MpUITyckae (akT, MO BiAPI3ZHAIOTHCS
BiJl ICHYIOUMX Ha JaTy OI[iHKU, a00 ske O He pO3MIANaioch TUIOBHUM YYaCHHUKOM PHUHKY Yy
TpaH3aKIlli Ha JaTy OI[IHKH.

3acTocyBaHHS MPUIYLIEHb B OLIHII Oi3HECY BUMarae aHajli3y Ta BpaxyBaHHs (akToOpiB, L0
POOJIATE 3aCTOCYBaHHS TaKHUX MPHUITYIIEHb OOTPYHTOBAHUMH 200, HABITAKH, HETPUIHHITHUMH.

5. Oninka aknioHepHOro Kamiraay/akuii
JIB1 MOXJIMBI OTIIiT JJIS OIIHKH aKI[IOHEPHOTO KaIiTaly:

1. BuxopucTaHHSAM BUIBHOT'O TPOLIOBOTO MOTOKY Ha BIACHUM KartiTal
O OIliHKa 0aHKIBCHKOTO Oi3HECY;
O y JIesIKUX BHIAJKaX — OLIHKA KOMIMaHIi 3 HaJlaHHs NpodeciiiHUX MOCIyT.

2. BukopucTaHHs BUIBHOTO I'POIIOBOIO MOTOKY Ha IHBECTOBAHHM KarliTall

O TPOTHO3YBaHHS BUIBHMX TPOIIOBHUX TIOTOKIB JI0 BJIACHOTO KalliTajly BHMarae
MPOTHO3YBAaHHS TOYHUX CYM OTPHUMAHHMX JOBTOCTPOKOBHX OOpriB, iX TMOTalleHHsS Ta BUTpAT Ha
o0cyroByBaHHs. 3a3BUYai 11€ CTA€ CKIJIATHUM 3aBIaAHHIM;

o anamiz Oopry: pekinacudikailis Ta HOpMami3aiis 1HOAI € BaXIWBUMHU, OCOOJMBO KOJH
OIlIHKA HEOOX1/THA TS IIIEH YTOIu.

6. Ouinka BapTocTi miinpueMcTBa (iIHBECTOBAHOI0 KaMiTAy)

Pe3ynbpraromM OLIHKM € 3arajbHa BapTIiCTh BJIACHOTO KamiTally Ta 3alO3HMYEHOro KamTaily
(6opr, oOTsKEHUH BiICOTKAMH).

Taxka OIliHKa YaCTO BUMAara€TbCsl y BHITAIKAX:

e IS LJICH YKIJIAZaHHS YT/,

® TECTyBaHHS Ha 3HELIHEHHA y BiANoBigHOCTI 10 MCD3;
® OIIHKAa €EKOHOMIYHOI'O 3HEIIHEHHST;

® OIliHKA KOMIUIEKCY OCHOBHHX 3aCO0iB.

11
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OrmiHka mianpueMCTBa A HJICH YKITaJaHHA yroJd BUKOHYETHCS YacTO, KOJIH. ..

® TIOKYITEIlb MA€ BIJIHOIICHHS /10 OOPrYy MiAMPUEMCTRA, IO PO3TIIATAETHCS IS IPUAOAHHS
abo

e Oopr Moxe OyTH pecTpyKTypOBaHHUH, a HOT0 TOYHA CyMa € TaKOXK MPEAMET JJOMOBIECHOCTI
MK CTOPOHAMH MOKJIMBOI YTOJIH.

7. KoMIiekc 0CHOBHHUX 3aC00iB K 00’ €KT 3aCTaBH

OniHroroun 00’ €KT 3aCTaBH, BAXKIMBO BUXOJHUTHU 3 MPUIYIICHHS, 10 00’ €KT OLIHKU Mae OyTH
MPOJIaHU. AHAJII3 JIIKBITHOCTI KOMIUIEKCY Ma€ 3aBXKIU TIEpeIyBaTH OIliHII.

Tpu eranu OLIHKY KOMIUIEKCY OCHOBHHUX 3aC001B:

® OIliHKa BapTOCTI MiMPUEMCTRBA,;

e BUBEJCHHS BapTOCTI HEOOOPOTHUX AKTHBIB y IIJIOMY BijJ BAPTOCTI MiIPUEMCTBA;

® OIliHKAa AaKTHBIB, KpIM THX, IO YTBOPIOIOTh KOMIUIEKC OCHOBHUX (OHIIB, Ta IX
BHpaxyBaHHS 13 BAPTOCTI OCHOBHHUX 3aC00IB.

8. IlpunyuieHHs1 Ta cneyiajabHi NPUMYNIEHHS] MPU OUIHII KOMILJIEKCY OCHOBHHUX 3aC00iB fIK
00’€KTa 3aCTaBH

Ilpaxmuuna cumyayis:

Kommaniss BUpoOIIsie IPOIYKIIifO, 0 KOPUCTYETHCS MEBHUM IOMHUTOM, aje 3a TEXHOJIOTI€0,
10 BUTICHSETHCA 3 PUHKY. 3MiHA TEXHOJIOTII O3HAYa€e MOBHY PEKOHCTPYKLIIO 1 NEPeOCHAIEeHHS
HiANPUEMCTBA, MTOB’A3aHa 13 CYTTEBUMH KalliTAIbHUMH BKJIAJICHHSIMH.

3acmocysanus npunyuens.:

® [IiIMPUEMCTBO i€ MPOTATOM MEBHOTO, 0OMEKEHOTO TIEPI0Ty Yacy;

® TPOTATOM 3a3HAYEHOTO Yacy BUPOOHHUITBO TOCTYNOBO BHBOAMTHCS 3 €KCILTyartallii —
BIIOPSIIKOBAHA JIIKBIAAITis;

e TepMiHAJIbHA BapTICTh PO3PAXOBYETHCS SIK BapTICTh JIKBIJallii 3aJIUIIKOBUX aKTHBIB.

3a yMOB KOpPEKTHOCTI TaKuX MPHUIMYIIEHb, BOHU € 3BUYalHUMH, a He creuianbHuMu. OKpiM
TOTO, MPOTHO3YIOUM BapiaHT MAacIITa0HOI PEKOHCTPYKIIiI, OI[IHIOBAaY BIAXWIMBCS OW BiJ METU
OLIIHKH.

3acmocyeanus cneyianbHUX npunyueHs:

® TIPOTHO3YETHCS TOCTYNMOBa MacIITadHA PEKOHCTPYKINS MPOTATOM TMEBHOTO Mepioay 3
BIIPOBAKEHHSM HOBOI TEXHOJIOT1,

e TepMiHaJbHA BApTICTh PO3PAXOBYEThCA Ha 0a3l MPUITYHICHHS PO TOBHE OHOBJICHHS
Oi3HeCy.

3 oAy Ha Te, MO KAEThCS MPO MOBHE OHOBIICHHS AKTHBIB, TEXHOJOTII, KaapiB, SKOCTI
MPOJYKIIl, Take MPUIYIIEHHS LIBUAIIEC 3a Bce Ma€ OyTH BH3HAHE CHELiaJlbHUM 1 Mae OyTH
crenialbHO 00YMOBIIEHE 00CATOM pOOiT.

3acToCyBaHHS TaKMX MPUITYIIEHb 32 YMOB OLIIHKM MIHOPUTAPHOTO MAKETY aKlii € CYMHIBHUM,
TOMY IO PIIEHHS 1010 MacIITaOHOI PEKOHCTPYKIIiT BUMarae NeBHOTO PiBHSA KOHTPOJIIO.
9. Po3paxyHOK eKOHOMIYHOTI0 3HelliHEeHHSI

OriHka E€KOHOMIYHOTO 3HEIIHeHHs 3a3BHuail HeoOXilHa /Ui BU3HAYECHHS CIPaBEIJIUBOI
BapTOCTI CHeliajli30BAHUX aKTHBIB 3 METOIO (hpiHAHCOBOT 3BITHOCTI.

Ocnogna ides — 11 IOPIBHSHHAL. . .
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PUHKOBOI BapTOCTI HEOOOPOTHHX AKTUBIB B IUJIOMY (HMOAIOHO 10 KOHIENUii «OAMHUI, IO
reHepYe rPOIIOBI TOTOKM)
ma
CyMU I1HAMBIAYaJbHO OLIHEHUX MO3MIIH, MO CKIAJal0Th TaKHil KOMIUIEKC HEOOOPOTHHX
aKTHUBIB.

Note: ExoHomMiuna 3acTapinicts AKkTHEM, WO ) B
HE € TAKOIO X, AK 3IMEHLEHHS TRVIHEOTS: v
KopucHocTl B KoHTekcTl MC®3 niksigauii
. PuHKoBa
r sapTics
CymaTtuBHa
HeoBopoTHi :ZCTMHB' EkoHoMiuHa _ BapricTs,
aKTUBK (OCHOBHI poplsHioe — 3acTapinictb o ~ OuiHeHa 3a
3acobwu) 3aranom PUHKOBI Cneuianizo- BiANOBIAHMMY
(meToa DCF) BapToCTi BaHl aKTueu niaxoaamu
aicrinls < — — 3anMWKOoBa
' - BapTiCTL
3aMmilleHHn
He meHwe Hix
iX Bapricre
niksipauin

Puc. 2 Po3apaxyHOK eKOHOMi4YHOro 3HeuiHeHHA

Komu cyma iHIuBigyanbHO OLIHEHMX aKTHBIB MEPEBHILYE BapTICTh OAMHUII, L0 I'EHEPYE
TPOIIOBI TOTOKH, II€¢ € CBUIYCHHSIM CKOHOMIYHOTO 3HCIIIHCHHS THUX aKTHBIB, SKI €
CreLiali30BaHUMHU Ta OLIHIOIOTHCS 32 JIOTIOMOTOI0 BUTPATHOT'O MiIXOAY.

10. Mpukaaau ouinkm OizHecy
10.1 Oyinka mepexnci A3C
Kimr090Bi BUCHOBKH 3 IPAKTUKH OLIHKH IS TIPOJIAKY

[TpunymeHHs, 10 BUKOPUCTOBYIOTHCS MPU OLHIN Oi3HECY, BIIPI3HAIOTHCS BijJ NMPHUITYIIEHB,
3a3BHYal HEOOX1THUX JJI OIIHKH aKTHUBIB Mepexi (abo okpemux A3C):

® TOProBi MapKH He MOBUHHI BKJIIOYATUCS /10 OLIHKH, SKIIO MPEAMETOM OILIHKH € MaiHO
(ocHOBHI 3ac00u) — ciii BUKOPHCTOBYBAaTH CEPEIHIO PUHKOBY HAIliHKY, a CHelialbHi MPorpaMu
JIOSUTHHOCTI / BUTOM TIOBUHH1 OYTH BUKJTFOYEHI 3 TPOTHO31B;

e HalliHKa MOK€ OYTH J0AAaTKOBO 3MEHIIEHA UIIXOM BHpaxXyBaHHA 3 HEl CepeIHbO1 ONTOBOI
HAI[IHKH — BUXOJIMMO 3 IPUITYIIEHHS, 1110 MAJIUBO KYMYETHCS Y 30BHIIIHIX ONTOBUX TOPTOBIIIB;

e EGKOHOMIKa Ofepallii Mepeki MOXKe CYTTEBO BIPIZHATHCS BiJ eKOHOMikKH okpemMux A3C
(abo rpymu A3C), siki aHAI3YIOTHCS SIK HE TIOB’SI3aH1 3 MEPEXKEI0 — CIIiJ] aHAJII3yBaTH OmeparliiHi
BUTpATH.

10.2 Oyinka 2ipnuuopyonux ma Hagmo2azosudo0yeHUX KOMNAHIL

Jnist omiHOK Oi3Hecy ripHMY0J00YBHUX Ta Ha()TOra30BHI00YBHUX KOMITaHIN TyXe BaKIHMBHUM
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® HAsABHICTH PE3yJbTATIB OLIHKU PE3EPBIB Ta PECYpCiB — CIiJ BiAgaBaTH MepeBary OCTaHHIM
OIIIHKaM POJIOBUIII, SIKi TIPOBOIMIIM aBTOPUTETHI MIXKHAPOIHI KOMITaHii;

® HasBHICTH IJIaHy BHJIOOYTKY Ta BiMOBIIHOI IHBECTHUIIIHHOT MPOTPaMH.

e Maiixke 3aBX/I¥ IUIaHH BUJOOYTKY MIOBUHHI MEPETISIATHCS Ta OHOBIIFOBATUCS OIIHIOBAYEeM
1010 TPABUJIBHOCTI BUTPAT, I1iH, 1HJEKCIB, CTABOK 3HMKOK TOIIIO.

® TIEpioj MPOTHO3Y HE MOXKe OyTH HEOOTpYHTOBaHO OOMExeHWil Mmonemto ['opmaona, ska
BUKOPUCTOBYETHCS JIJIsl PO3PaXyYHKY TEPMiHAIBHOI BAPTOCTI.

10.3 Oyinka comenvrozco bizHecy

CkJ1a10Bi IrpOIIOBUX NOTOKIB Mera
Po06ouwnii kamiTan cTaHOM Ha JaTy OIIHKH OTpumaHHs BapTOCTI HEOOOPOTHOTO
BHPAXOBYETHCS Bijl BapTOCTi Oi3HECY Karritary

(1HBECTOBAHOTO KaIliTaity)

[Tmarexxi posuITi 32 BUKOPUCTAHHS OpeHly Mepexi | 3 BapTOCTi HEOOOPOTHOTO KamiTamy

BKJIIOUYAIOTHCA JI0 CKIIAAY OTepaliiiHiuX BUTpaT BUKIIIOUAETHCS BAPTICTh OpeHay
['poI1I0Bi MOTOKK BKIIIOYAIOTh KamiTalbHi Ta/abo O00B’s13K0Ba yMOBa ISl IPOTHO3YBaHHS
oTiepalliifHi BUTpaTH, IOB’s3aH1 3 000B’I3KOBUM IPOIIOBUX MOTOKIB, 1110 T€HEPYIOTHCS
BUKOHAHHSIM BUMOT MEPEKi roreneM, ki pyHKIioHye i OpeHIoM
MIeBHOI Mepexi
Jlo ckiaay onepauiifHuX BUTpAT MOXKYTb OyTH 3 BapTOCTi HEOOOPOTHOTO KaIliTAITY
BKJIFOUEH1 CyMU BUHAropo/iy, 110 CILIA4yIOThCS BUKIIIOUAETHCS BaPTICTh MiATOTOBIECHOTO
KepyoJiil kommnaHii MEHEKMEHTY SIK HEMaTepialbHOTO aKTHBY
OKpeMo OIHIOETHCA PyXOMe MaitHO, BapTICTh 3 BapTOCTI HEOOOPOTHOTO KamiTaly
SIKOTO BUPAXOBYETHCS 3 BAPTOCTI HEOOOPOTHUX BUKJIIOUAETHCS BAPTICTh PyXOMOT0 MaiiHa
aKTHUBIB

3a yMOB BHpaxyBaHHs 3 BAPTOCTI HEOOOPOTHUX aKTUBIB BapTOCTI HEMaTepiaJbHUX aKTHUBIB Ta
PyXOMOTO MaifHa, Pe3yJIbTaTOM € BapTICTh HEPYXOMOCTI

10.4. Oyinka 6isnecy npupoouboi mononoii.
Ki1t040B1 BUCHOBKH 3 MIPAKTUKU OI[IHKH

1. Ha BiaMiHYy BiJ OIIIHOK HEMOHOMNOIBHUX BHJIB Oi3HECY Taki OLIHKH NOTPeOyIOTh
TJIMOOKOTO 3HAHHS ITEBHOTO 3aKOHOJIaBYOTO Ta PETYJISATUBHOTO PEXKUMY:

O YUHHMU PETYIATOPHUI PEKUM MOBUHEH OYTH PETEIbHO BUBYEHUH 1 3p0O3yMUIHIA;
O CIiJ BpaxOBYyBaTH, L0 OYIKyBaHI 3MIHM B 3aKOHOJABCTBi, 1[0 BIUIMBAaIOTh Ha Oi3HEC, €
poOJIEMOIO B TAKHX OLIIHKAX.

2. Ominka 6i3HECY MOKE TTPOBOIUTHCH PAa30M i3 OIIIHKOIO ii aKTHBIB.
3. Po3paxyHOK CTaBKU AUCKOHTYBaHHS:

o Oera-xkoe]ilieHT Ta mpemis 3a cneuu@iuHUNA PU3HK KOMIMAaHIi MOXYTh 3aJeXaTH Bij
MOPIBHSHHOCTI PETyJIIOBaHHS B PI3HUX IOPUCIUKINIAX;

O CJiJ 3a3HAYUTH, IO 3a3BHYA MPUPOIHI MOHOMOMII MAalOTh TapaHTOBAHHWH IOTHT Ha CBOI
MOCIYTH.

14
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IVIIOCBI U MUHYCBI ITPOLEAYPBI CKBU3-AYT B YKPAUHE.
OIIBIT IPYTUX CTPAH

Anexceti Amppumeampos,
KK «OCTPOB»

B 2017 romy BcTymunu B cuily H3MEHEHUS B 3akoH YkpauHbl «OO0 aKIMOHEPHBIX
o0liecTBax», HAalpaBJICHHbIC HA IIOBBIIIEHUE YPOBHA KOPIOPATUBHOIO YIpPAaBICHHUS B
aKIIMOHEPHBIX OOIIeCTBaX. B 4acTHOCTH, OHM BBENU MPOIEIYPY «CKBHU3-ayT» (squeeze-Out) —
CIeLMaJIbHbIE MPaBUJIa BbIKYNA aKIU MUHOPUTApHBIX aKLIMOHEPAa Ma)KOPUTAPHBIM aKI[HOHEPOM
WIA HECKOJBKUMHM, KOTOPbIE COBOKYIIHO BIAACIOT Oonee 95% axuuii KOMIIAHUU 3a HAAJIEKALLYI0
KOMIIEHCALHIO.

[TogoOHast mpakTHKa B MHUpE CYIIECTBYET yXe HE OJUH NeciaToK JieT. [losBieHue Takux
nporenyp B YKpauHe — 3TO BbIIOJIHEHUE TpeOoBaHus no ummiaementanuu Jupextussl EC B yactu
pedopmbI POHIOBOTO PHIHKA.

JlaBaiite paz0oepemcs:

e Bce iu caenaiy NpaBWIbHO HAIM 3aKOHOJATENIM M PETYISITOP PhIHKA LIEHHBIX Oymar —
HanmonaneHast KOMHCCHSI TI0 IIEHHBIM OymMaraMm W ()OHJOBOMY DPBIHKY, C TOYKH 3PCHHS
KOHTPOJISL TPOLENYPBl CKBU3-ayT U BO3MOKHOCTH €€ IPUOCTAHOBJICHUS JUIsl 3aLLUThI IIPAB
aKIIMOHEPOB?

e Kak 3ammieHbl MHMHOPUTApHBIE aKIMOHEPHI, AaKUUU KOTOPBIX BBIKYNAIOTCS B
IPUHYAUTEIBHOM MOPsIKE?

e Kakyro posb urpaet He3aBUCHMBII OICHIIUK B MPOLIEAYPE «CKBU3-ayT» B YKpanHe?

e Kakne yrpossl HeceT HEKauyeCTBEHHas OLICHKAa KOPIOPAaTUBHBIX IIpaB, IIPOBOJIMMAs
OLICHIIIMKAaMU PBIHKY LIEHHBIX OyMar ¥ HHBECTULIMOHHOMY KJIUMaTy B YKpauHe?

e Kakasg mnpakTuka B JApYyrMX CTpaHaX HMEHHO B OLIEHKE aKIMi, a TakKe TIapaHTHIM
onpeeacHus CIIpaBeNIMBOU OLICHKH, IIPEAYCMOTPEHHBIX WHOCTPaHHBIM
3aKOHOIATEILCTBOM?

[Ipexxne, yeM mepedTH K M3JI0KEHUI0 OCHOBHOI'O MaTepuaia CTaThbd, XO04y M00JIaroJapuTh
naptHepa topuaudeckoil ¢upmel «Bacune Kucuns u IlaptHepsi», Brnaaumupa WMronuna u
OTMETHUTh, YTO JAHHAS CTaThsl MOJArOTOBJIEHA C €r0 Pa3pelIeHHs U C HCIOJIb30BAHWEM 4YacTH
MaTepuasoB cTaTbu «CKBHU3-ayT, KOTOPBIM BBICTOSUI B Cyqax». HacTb BTOpasi: OLEHKA aKIIHI».

Tak Kak OLEHIIMKOB U PETYJIATOPOB OLIEHKH M PhIHKA IIEHHBIX Oymar, BOJIHYeT B OoJiblIel
CTENEHU UMEHHO CIIPaBeIMBAasl OLIEHKA, TO Mbl Oy/1eM TOBOPUTH O MPAKTUKE NHOCTPAHHBIX CYJI0B
MMEHHO B OLIGHKE aKLWH, a TaKKe TapaHTUsAM OIPEACIICHNs CIPaBEIIMBON OLEHKH,
MPEelyCMOTPEHHBIX HHOCTPAaHHBIM 3aKOHO/aTenbcTBOM. Kak B YkpauHe, Tak U 3a pyOexoM, peub
UJET O 3alUTe IIpaB MUHOPUTAPHBIX AKLMOHEPOB B HECKOJBKUX CHUTYalUsX BBIKYIIA aKIUH,
IIOATOMY MBI PACCMOTPHUM IPOLEAYPY OLIEHKH aKIIUWA HE TOJBKO JJISl «CKBU3-ayTa», HO U B JPYIUX
Clly4asix Iepefadyd akLMi, IpelyCMaTPUBAOIINUX UX OLIEHKY, €CJIM COOTBETCTBYIOIIME ITOAXOABI K
OLICHKE aKIMH PEIEBAHTHBIC ISl «CKBH3-ayTa.

Haunewm co ccbuiku Ha 00II€eBPONEHCKUI JOKYMEHT 0 OCYILECTBIEHUIO MPOLEAYPbI CKBU3-
ayTa, a TaKk KaKk YKpauHa JBHKETCS B CTOPOHY HMMIUIEMEHTAIIMM CBOETO 3aKOHOJATEIbCTBA C
3akoHoAaTenbcTBOM EC, TO KpaTKO M3J10KUM €T0 OCHOBOIIOJIArat0IINE€ MOMEHTHI.

I'apanTum cnpaseanBoii oneHkn akuui B crpanax EC

Unensl EBponeiickoro Coro3a onpeaensoT NOpsI0K OCYLIECTBIECHUS IPOLIEYphl CKBU3-ayTa,
PYKOBOJICTBYSICH Jupexmugoti o npeonodicenusx noenowenus. Jlupextusa B 4. 5 c¢r. 15 Tpedyer,
4YTOOBI FOCYIapCTBA-UICHBI 00€CTICUNIIN OTIPEIEICHNUS CIIPABEITIMBOMN 1IEHbI BHIKYTIA aKIHi.
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[Togxompl OTAENBHBIX TOCyaapcTB-wieHOB EC MOryT OTIMYaThCs, TOCKOJBKY Kaxaoe
roCyJapcTBO OIpeleNseT CBOM IOAXO0J Ha CBOE YCMOTpEHHE, HO C COOJI0JCHHEM
IIPEAYCMOTPEHHBIX JIUPEKTUBOM LIEJIEH.

Beieynomsanyras [lupektuBa o MNpeNIOKEHUAX IOIVIOLICHHUsS YCTaHABJIMBAaeT IIpaBUIla
OTIpeJIeJICHUS IIEHBI MOTJIOICHUS, HUXKe KOTOPOH HE MOXKET OBITh IIeHa CKBU3-ayTa (4. 4, 5 cT. 5, 4.
5cr. 15).

B cootBerctBuu ¢ {upekTtuBoii, rocynapcrsa-uieHsl EC MOTyT npenocTaBUTh peryssropam
IIPaBO KOPPEKTHPOBATh IIEHY, OIPEJCICHHYI0 Ha OCHOBE ILEeHbl mnorjouieHusd. Jus 3Toro
COOTBETCTBYIOIIME OPraHbl MOTYT ONIPENENIUTh CIIydyan U KPUTEPHH TaKOW KOPPEKTHPOBKH.

JlupekTuBa COJAEPKUT MCUEPIBIBAIOLUIMNA IMepeueHb KPUTEPHEB M II03BOJSET NPUMEHSThH
T00bIe OOBEKTUBHBIE KPUTEPUH OLIEHKH, KOTOPBhIE OOBIYHO HMCIOJIB3YIOT B (PMHAHCOBOM aHAIIU3E.
Cpenu BO3MOMKHBIX CilydaeB (IIPEeINOCBUIOK JUIsl) KOPPEKTHUPOBKA LieHbl JlupekTuBa ompenenser
MaHHITYJIMPOBAHMS IEHAMH Ha ()OHIOBOM PHIHKE.

Yxkpauna

Hackounbko coBepliiieHHas mpoleiypa «CKBU3-ayT» B YKpaunHe?

B Vkpaune mpouemypsl «CKBU3-ayT» H «CEWJI-ayT» pPEriiaMeHTHPOBaHbI CT. 65 3axona
Ykpauner «O6 axyuonepuvix obujecmeaxy. Kak Mbl TOBOPWIM, B JIaHHOW CTaThe, OOJbIlee
BHHMAHHE YJICIHM IIPOLEAYPE «CKBH3-ayT» M IPUBELEM HECKOIBKO BBDKHMOK M3 CT. 65° 3aKoHa
VYkpaunsl «O0 akIIMOHEPHBIX 00IIECTBAX», KOTOPAsi OMUCHIBAET 005S3aTEIbHYIO MPOJIAXKy MPOCTHIX
aKIU{ akIuoHepaMu (MUHOPUTAPHSIME) 110 TPEOOBAHMIO JIHIIA (TPYIIIBI JIUI, KOTOPBIE JCHCTBYIOT
COBMECTHO), KOTOPOE SIBJISETCSI COOCTBEHHUKOM JOMUHUPYIOIIETO KOHTPOJIHHOTO MaKeTa akuui
(95% wu BBIITIC).

CornacHo a63. 1 cr. 65° 3akoHa Yxkpaunsl «O0 aKIHOHEPHBIX 00IIECTBAX Y !

«/luyo (epynna auy, Komopwvie Oelicmeylom CO8MeCmHO), KOmopoe 6 Cle0Ccmeuu
npuobpemenus akyuii odujecmea ¢ y4emom KOIUYecmsea aKyuu, NPUHAONEeHCAUWUX emy U e20
apppuruposanuviv  auyam, cmana (MPAMO UMY KOCBEHHO) eladenvyeM OOMUHUPYIOUe20
KOHMPONbHO20 NAKema aKyull, 6 meyeHue ciedyioue2o paboyeco OHs co OHA BCMYNIEHUs 8 NPA8a
cobcmeeHHOCmMU HA MAKoU nakem akyuii 06s3ana nooams 6 HayuonaneHou komuccuu no yeHHvim
bymazam u hOHO0B0OMY PLIHKY U K 00Wecmay coodueHue o npuobpemeHuu npasa cooCcmeeHHoCmu
Ha OOMUHUPYIOWULL KOHMPOTIbHBILL NAKem akyutl (Oaiee — ygeoomienue). »

YBenoMIIeHHE TOIKHO COACPIKATh:

1) Konuyecmeo axyuii obwecmea, NPUHAONEHCAUWUX TUYY U €20 APOUIUPOBAHHBIM TUYAM OO
8CMYNieHUus OOMUHUPYIOUe20 KOHMPOIbHO20 naKema akyutl 0ouecmaea,

2) cmpykmypy cobcmeeHHOCMU TUuYya U e20 aGuiuposannvix Uy (eciu Ha oamy coooueHus
appunuposanuvim 1uyam NPUHAOLEHCATU AKYUU 0OUeCcm8a);

3) yeny, npedycmompenuyro nynkmamu 1 u 2 vacmu namou Hacmosuelu cCmamu;
4) oamy ecmynienus 0OMUHUPYIOWE20 KOHMPOIbHO20 naKema akyuti oouecmasa;
5) ungpopmayuro, npedycmompennyro nyHkmom 6 uacmu 80CbMoli HACMOAWEU CMambu.

CoruacHo a63. 3 cT. 65% 3akona VYkpanunsl «O0 aKIIMOHEPHBIX 0OIIECTBAX:

«Obwecmso He no3oHee ciedyowe2o paboue2o OHsA ¢ 0amvl NOJLYYEHUs. Y8eOOMAEHUL 003aH
pasmecmums e20 Ha geb-catime 0dwecmaa u 68 06uedoCmynHou UHGHOPMAYUOHHOU Oa3e OAHHbIX
Hayuonanvnou xomuccuu no yennvim dymazam u (poHO080MY PbIHKY O PbIHKE YEHHbIX Oymae uiu
uepe3z auUYo, ocyujecmensgoujee 0esameibHOCmy No NYOIUKAYUU pe2yiupyemou ungopmayuu om
UMEHU YYACMHUKO8 (POHO0B020 PLIHKA.

Obwecmeo He nosouee yem 3a 25 pabouux OHell cO OHs NOJLYYEHUS Y8eOOMIEHUL OONHCHO
YMEepoums PbIHOUHYI0 CMOUMOCMb AKYUll 00ujecmed, OnpeoeieHHyio CYObeKmomM OYeHOUHOU
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oesimebHOCmU 8 COOMEEMCmeuy co cmamoei 8 HacmoAawezo 3CZKOHCZ, u COO6W1/lmb ee Jjuyy,
YKA3AHHOMY 6 Yacmu nepeoﬁ Hacmo;m;eﬁ cmamsu. »

Ecnu kpaTko onmcath LENOUYKY JEHCTBUM, TO BBIMJISANUT 3TO CIIELYIOIUM 00pa3oM:

1. MaxxopuTapHblii aKIIMOHEP JOMUHUPYIOLIETO KOHTPOJIBHOIO MakeTa akuui (95% u Bblie)
CaMOCTOSITENIbHO, 0€3 IpOBEACHUS KOHKYpca HAHMMAeT OLEHIIMKA, KOTOpBIA oIpenenser
PBIHOYHYIO CTOMMOCTb AKIUH.

2. 3aka3uMK IUIATUT JIEHbIU M «3aKa3aHHas My3blKa», TO €CTb €€ KaueCTBO, KOTOPYIO UIpaeT
OLICHINIMK, 3aBUCHUT TOJBKO OT MpodecCHOHATN3Ma OICHIINKA, COOJIONEHUS MM CTaHJapTOB
OLIEHKU M 3THYECKUX HOPM.

3. Croumocth akuuii yrBepxkaaercs O6mectBom. CoriacHo cr. 8 3akoHa YkpauHbl «O0
aKIMOHEPHBIX OO0ILECTBax», CTOUMOCTh akUuil yrBepxkaaer Habmogarensubiii Coer OO1iecTBa.
Kak mbl monnMaem, B coctaB HaOmogarensrHoro CoBeTa MOTYT BXOAMTH JIHOOBIE aKIMOHEPHI, B
TOM YHC]Ie ¥ MMUHOPUTApUH, OJHAKO TI'OJIOCOBAHUE AKIMOHEpaMH MPOBOAMTCS M IPUHUMAIOTCS
peIIeHHsI ITyTeM T'OJIOCOBAaHMS MCXOS U3 KOJIMYECTBA aKLU, KOTOPHIMU BIIAJICIOT aKIMOHEPHI. To
€CTb, OIISITh K€, PEllIEHUE NMPUHHUMAETCA B IOJb3y AKIMOHEpa JOMMHHUPYIOIIETO0 KOHTPOJILHOIO
IIaKeTa aKIuu.

4. JleHprn 3a akUUM IEPEBOAATCA Ha 3CKpOy-cueTa MHHOpuTapueB. Cuera OTKPHIBAIOTCS
Ma)KOpUTapHBIM aKIUOHEpoM. llocie 3TOro MHHOPWUTApHBIA AKIMOHEP YK€ HE CUUTAETCS
aKIMOHEPOM M HE HMEET HHU KakKuX IpaB IO TMOJIYYEHUI0 HH(POPMALUU OT AKLHUOHEPHOTO
o01IecTBa, KpoMe O0IIerpak 1TaHCKHUX.

A jajee, HauumHaeTcs:i camoe HHTepecHoe! Eciam HavyaabHblii MeXaHM3M sl
Ma;KOPUTAPHOI0 AKIHOHEPA NMPONMUCAHHBIN TMOHATHO, TO MeXaHM3Ma 3alIUTHI HHTEPECOB
MMHOPUTAPHOI0 AKIMOHepa B 3aKkoHe HeT!

B Vkpaune npouenypa «CKBU3-ayT» IOJABEpPraercss KpUTUKE MPEUMYIIECTBEHHO B CBSI3U C
OLIEHKOW CTOMMOCTH aKUUI U HECNPABEIJINBOM, 10 MHEHUIO MUHOPUTAPHUEB, LIEHOM, KOTOPYIO UM
BBITUIAYMBACT 3a AKI[UH MaXKOPUTAPUH.

15 urons 2019 roga 47 HapoaHBIX NEMyTaTOB YKpauHbl OOPAaTHIUCh ¢ KOHCTUTYIIMOHHBIM
npencrasienneM B Koncrtutyunonusii Cyn YKpauHbl ¢ Ipock0Oi MPOBEPUTHh Ha COOTBETCTBUE
KoHctutyiuun YkpauHbl M IpU3HATHh HEKOHCTUTYLMOHHBIMHU IOJIOKEHHsS 3akoHa YKpauHbl «O0
aKLIMOHEpHBIX obmiecTBax», 3akoHa Ne 1983-VIII u 3akona Ne 2210, peryiaupyromux nporeaypy
«squeeze-out» u «sell-outy.

S xoren Obl JaTh HEOOJBIIOE MOSICHEHUE 1O MO3ULIUU PETYJSITOpa PbIHKA IIEHHBIX Oymar B
VYkpanne — HarnumoHanbHOM KOMHCCHM 1O II€HHBIM OyMaraM M ()OHIOBOMY pBIHKY, — KoOrja
TOTOBWJIMCH U IPUHUMAJINCh U3MEHEHUS B 3aKOH YKpanHbl «O0 aKIIMOHEPHBIX 00IECTBAX!

«Ykpaunckuii (honO08bI pLIHOK NpoOWwen SMman Macco8ol NPUSAMU3AYUU 20CYOAPCIEEHHbIX
npeonpusmuti 8 Haudane 90-x 20008. Toedoa MULIUOHBI COMPYOHUKOE KPYNHBIX NPOMbIULLICHHBIX
npeonpusimull NOAYVHUIU 6 COOCMEEHHOCMb AKYUU KOMAAHUL, U MAKUM 00pa3oMm CMAiu ux
MUHOPUMAPHBIMU AKYUOHEPAMU.

Hecmompsi ha mo, umo npouino bonee 25 nem u yuacmus  JHcu3HU KOMIAHUU OHU He bepym,
npeonpusmus OO0JICHbL  COON00amsb  psi0 O0OPEeMEHUMENbHLIX Npoyedyp — npueiauams Ha
cobpanus, pacculiams coobweHus u momy nooobHoe. B HeKomopvlx KOMNAHUAX KOIUYEeCmEO
MUHOPUMAPHBIX AKYUOHEPOS 00CmuU2aen 0ecsmKko8 mulcsad, Xoms CyMMApHO OHU 001a0arom Iuib
HeCKonIbKo npoyenmamu axkyui. I[Ipu smom makoe npeonpusmue He 5615emcs NO C80el Cymu
nyonuyHviM ~ obwecmeom. B pesynemame  maxoe  npeonpusmue  Hecem — Ooabuiue
AOMUHUCMPAMUBHBLE U PUHAHCOB8bIE PACXO0bL, XOMS IKOHOMUUECKUL IhheKm om HUX HY1e8ol.

«lIpobnema «mepmevix OyuL» CyYWecmeeHHO YCI0NHCHAem OesimelbHOCMb AKYUOHEPHO20
obwecmea, u 00OCMAMOYHO YACMO NPUBOOUM Oadice K OCMAHOBKe e20 desimelbHocmu. Axyuu Kax
00beKmbl 2PANCOAHCKUX NPAB 8X00sIM 6 COCMAB HACAeOCMEd U Nepexodsim K HACIeOHUKAM.
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Oo0Hako uacmo HACIeOHUKU He OCYUWecmenaom nepeoQhopmieHus npas Ha HAcie0cmeo, U aKyuu
ocmaromces paxmuyecku 06e3 e1aderbyar.

ONIOHEHTHI K€, CUUTAKT, YTO MNPOLEAypa «CKBU3-ayT» HaIpaBi€Ha HCKIIOYHUTEIBHO HA
YIOBJIETBOPEHUE UMYLIECTBEHHBIX MHTEPECOB BIIAJIENbLIEB MaKOopUTapHOro mnakera akuuiit AO u
HAa [PUHYIUTENbHOE JIMIIEHHE MHUHOPUTAPHBIX AaKIMOHEPOB TIpaBa COOCTBEHHOCTH Ha
COOTBETCTBYIOIME AKIUU.

Bmecre ¢ Tem gemyrtathl npeHeOperaror TeM (akToM, dYTO 3aKOH TrapaHTUPYET
[IPEABAPUTEIIBHYIO U IOJHYIO OIUIATY aKUUM, BEIb IPaBa Ha aKLUUU IIEPEXONAT TOJBKO IOCIE
3aUUCICHUA BCEW CyMMbl KOMIIEHCALlMM Ha 3CKpPOY-CYET B HMHTEpPECAX MHUHOPHUTAPHBIX
AKIIMOHEPOB.

VY IUBUTENBHO, HO YacTh HAPOAHBIX JEMYTAaTOB, KOTOPBIE MOANUCAIN MPEACTABICHUE, CaMHU
rOJIOCOBAJIX 32 3aKOH, KOHCTUTYILIMOHHOCTb KOTOPOI'0 CeHYac OCIapHuBaroT.

IIpennararo paccMOTpETb, Kak IPOUCXOAAT IPOLELYphl BBIKYNA aKUMW IpU NPOLERype
«CKBH3-ayTa» M B JIPYTUX CIIy4asxX INEpeAadyd akiui, NpeayCMATPUBAKOLIUX HX OLIEHKY, €CIU
COOTBETCTBYIOLIME NOAXOJbl K OLIEHKE aKIWH PEJIEBAHTHBIE IS «CKBU3-ayTa» y MHUHOPHUTAPHBIX
aKIMOHEPOB 3a pyOeKOM, a IIOTOM IOABECTU UTOTHU 10 YKpauHe.

I'py3us: pabora Hag omuOKamMu

BaxxHocTb rapanTuii cripaBeyIMBOI OIIEHKH XOpoILIo wuttocTpupyet npumep ['py3uu. B 2007
roxy, uepes Asa roja nocine BHeapeHus, Koncrutynnonnsii Cyn I'py3um npusHan CKBH3-ayT
HEKOHCTUTYLMOHHbIM. KiltoueBoe 3HaueHue il TAaKOro pEIIEHUs HMENT HMEHHO MOPSJIOK
OIIpEeCICHUS LICHBI aKLUH.

Ha moment paccmotrpenust nena 3akoH ['pysun «O mpeanmpuHUMATENSX» MpeaycMaTpUBal
7Ba crioco0a orpeesIeHus IIeHbl TPUHYIUTENFHOTO BBIKYIIA aKIIHUHI:

1) onpenenenue cupaBeiIMBON LIEHBI HE3aBUCHUMBIM IKCIIEPTOM HIIM OPOKEPCKOM KOMITaHuen
u

2) onpezeneHue CpaBeUIMBON 1IEHbl B COOTBETCTBUU C YCTABOM aKIIMOHEPHOTO OOIIECTBA.

B nepBom cnocobe Cya He yBHJEN 3HAUUTENbHBIX PHUCKOB, MOCKOJIBKY OIEHIIUK 00s3aH
JOKYMEHTAJIbHO MOATBEPJAUTH PE3YJIbTaThl OLEHKH, YKa3aB METOJ]l, M BO3MECTHTh AKIMOHEpam
YOBITKH B CiIy4yae HeHajJJIesKalel OeHKH.

Kpome »3TOro, MMHOpPUTApUU HMEIH MpsIMblE MEXAaHU3Mbl 3alllUThl CBOMX IMpaB IyTeM
oOpamieHuss B cyl cC TpeOoBaHHMEM 00 OIpeaesieHud Jpyroi IeHbl, YeM OIpeesieHHas
OLICHIIUMKOM. YTO KacaeTcsi KOHKPETHBIX METOJIOB OMPE/ENICHUs CTIPAaBEIJIMBON CTOMMOCTH aKIMH
Cyn ykazajl, 4TO HMX LEJIecooOpa3HOCTh JOJDKEH OMNpPENeNsTh OLEHIIMK WM Cya oOmiei
IOPUCAMKIINH B KaXJIOM KOHKPETHOM cityyae, Ho KoHncturynuonnsiii Cy.

Bropoii croco® onpenenenus ueHsl akuuii, mo MHeHuto Cyna, cozfgaBan aucOanaHc
MHTEPECOB CTOPOH HE B IM0JIb3y MUHOPUTAPHBIX akimoHepoB. Ha aucbanaHc ykas3biBaio Takxke U
TO, YTO NPU IPUMEHEHUHU BTOPOTO MOAX0Ja MUHOPUTAPUII HE CMOT 3aIlUTUThH CBOM IpaBa B CyJE -
3aKOH IMpPENOCTaBIIAJl €My Takoe IpaBo, TOJBKO eciu IeHy omnpenenuna oueHmMk (IlepBeiM
CIIOCOOOM).

[Tocne mpu3HaHUs CKBU3-ayTa HEKOHCTUTYLIMOHHBIMU 3aKOHOATENb MPUHSI HOBBIE HOPMBI O
CKBHU3-ayT C yueToM 3ameudanuii Cyia u NpUBIIEK K MPOLECCY BBIKYINA aKLUil HOBOro cyobekTa. MM
CTall Cyl, KOTOpbI MO 3asABJICHHI0 Ma)XOPUTAPHOTO AakKIMOHEpa Ha3Ha4yaeT He3aBUCUMOTO
JKCHepTa WIM OpOKepCKyr KOMMIaHuio Uit oueHku akuuil (c1.309-12 I'paxknmaHckoro
IpoLeccyaabHOro Kojiekca I'py3un), a Takke (GUKCHpPYET B CBOEM PELICHUH LIEHY aKIUil U JaTy uX
NPUHYAUTETBHOTO BBIKyNa (CT. 53-4 3akoHa ['py3un o mpeanpruHUMATENSX).

Takue  3aKOHOJNATECIBHBIE  W3MEHEHHUs, OYEBHAHO, JIyYllle 3aIIMIIAI0T  HHTEPECHI
MUHOPUTApHBIX aKIMOHEPOB. BMecTe ¢ TeM, SMUTEHT, aKLIUU KOTOPOIl OLIEHUBAET 3KCIEPT, YacTo
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OTOXKJIECTBISIETCSL ¢ MakoputapueM. OH MOXET BJIMATh Ha IPOLECC OLEHKHM aKLUil Aake IpU
YCIIOBUM HA3HAYEHHs OLICHIIMKA HE3aBUCHUMBIM TpPEThUM JIMLOM (cyaom). B mobOom cioyuae
OLICHKa akuui TpeOyeT CHelUUalbHbIX 3HAHUM, MOITOMY caM CyJ €€ HE MOXET JeaTh.
[IpenocraBnenue cyAay MNOJHOMOYHMI Ha3HAayaTh OLEHIIMKA MOXXET OBbITh KOMIIPOMHCCOM B
MOTBITKaX 00eCHeunTh HE3aBUCHMOCTh OLIEHKHM, MOCKOJIBKY 3TO CYXKAeT, XOTS U HE HMCKIIOYaerT,
MIPOCTPAHCTBO JJI BIMSHHS MaXKOPUTAPHOI'O aKIIMOHEPA HA ONPEJEICHUE LIEHbl. AJIBTEPHATUBOU
MOET OBITh MPEJTOCTABICHUE TAKMX TTOJTHOMOYHIA PETYIATOPY, O YeM UIET PeUb HUXKE.

KonTunenranbHas EBpona:

Yexusn

B 2008 rogy Koncrurynuonunsiii Cyn Yexuu B CBOEM pEIICHHH YyKa3aj, 4TO caM Mo cede
dakT oOecreueHUs] OICHKM aKIMid MaXOPUTAPHBIM aKIIMOHEPOM HE CBHJIETEIBCTBYET O
HEO0OBEKTUBHOCTH Takol oueHkH. [To mueHuto Cyna, TakKe MoJ] COMHEHHUE MOXKHO MOCTaBUTh U
MIPOBEICHUE OLICHKH 33 CYET MUHOPUTAPHBIX aKI[MOHEPOB.

Kpome »Toro, HeHajjexaiee OCyIIECTBIEHHE OLIEHKH B OTIENbHBIX CIydasX (Ha KOTOpHIE
CChUIAJICSL 3asBUTENb IO JIeNy) HE MOXKET CBHJETEIbCTBOBATH O TMIPEIB3ATOCTH BCceX 0€3
HCKIIFOYEHUS] 3KCHepToB. TO ecTh, caMa BO3MOKHOCTHh NPHMEHEHHS HOPM O CKBH3-ayT B
HEKOHCTUTYIHOHHBIH CII0CO0 He 03HAYAET He KOHCTUTYIIHOHHOCTH CAMOM Mpoueaypbl.

Uro kacaeTcsi TapaHTUM 3alIUThl HMHTEPECOB MHUHOPUTAPHBIX AaKIIMOHEPOB, YELICKOE
3aKOHOJIaTEeILCTBO MPEIyCMaTPUBACT OOs3aTENbHBIM MepecMOTp IieHbl HarmoHaibHBIM OaHKOM.
bank nomkeH ompenenuTh IOCTATOYHOCTh KOMIIEHCAMU C YYE€TOM TOT0, YTO MHUHOPUTAPUU
JIMIIEHBI BO3MOKHOCTH PEIIUTh, KOTJIa TIEpe/laBaTh CBOM aKIMU U TIepe/IaBaTh UX BOOOIIIE.

[TpumeuatensHo, yto Cyn mpus3Hal, 4To camo 1o cebe ydactue HammonanbHOro 6aHka He
o0ecrieurBaeT JOCTATOYHYIO 3aIllUTy WHTEPECOB MHHOPHTAPUEB, a IOTOMY JOMOJTHHUTEIHHO
MUHOpPUTApPUU UMEIOT MIPaBoO Ha oOpaieHue B cya (m. 66, 71). Ilpu aToM, 06kanoBate CTOUMOCTh
AKIUI MOYET TOJIbKO MUHOPUTAPHIA.

To ecTh, MaxKOpUTapUil B TOOOM cliyyae HE MOKET 3allJaTHUTh MEHEE €CTh, YeM OIPEIeITHII
orneHmuk. [lo Muennro Cyna, 3aKOH HE MOXKET yCTaHABIMBATH YETKHE KPUTEPHUHU CIIPABETHMBOM
CTOMMOCTH aKIIMi, TOCKOJIbKY OII€HKAa 3aBUCUT IMPEXKIE BCEr0 OT IMPUMEHEHHS SKCIEPTOM
YTBEPKJICHHBIX Ha TOCYJapCTBEHHOM YpOBHE (MHAHCOBBIX M JKOHOMHYECKMX MeToq0B. Ho
CTOMMOCTh aKIWH, KOTOpBbIE TOPTYIOTCS Ha OHp)Ke, HE MOXKET OBITh MEHBIE UX OHPKEBYIO
croumoctu (1. 68).

TI'epmanusa

Kpurepun  A0CTaTouHOCTHM  II€HbI  BBIKyNAa  akiuil  paccmaTtpuBan — DenepanbHbIil
Konctutynmonnsiii Cyn I'epmanuu no geny o xomnanun DAT AG (1999), koropas kacanach
BBIKYIAa aKIUH MUHOPHUTAPUEB NPH 3aKIIOYCHUU MEXKTY KOMIAHHUSIMM COTJIAIIEHHs O KOHTpOJIE.
Cyn mpunien K BbIBOAY, UYTO JIOCTaTOYHAsE KOMIIEHCAIUS 3a aKIUH JIOJDKHA OTPaXaTh HUCTUHHYIO
CTOMMOCTh y4YacTusi B KOMIIAHMM, 2 MUHOPUTApUH JOJDKEH MOJYYUTh Ty CyMMY, KOTOPYIO OH
noJiydns Obl MpU YCIOBHM TMPOJAXH aKIHUil M0 COOCTBEHHOW BOJE, HO B JIIOOOM ciyyae He
MEHBIIIe, YeM PBIHOYHAS CTOMMOCTH akiui (a03. 54, 57).

Cyn Takke ykazai, 4To HeMelnkuidi OCHOBHOM 3aKOH HE MPEeTyCMaTpUBAET YETKOIO0 METOJa
OLICHKM, HO Ha MPAaKTUKE IPHUMEHSAETCS IOXOAHBIN Moaxod. Takoil MOIXOJ COOTBETCTBYET
OcHoBHOMY 3aKOHY, €CJIM HE UTHOPUPYETCSI phIHOYHAS CTOMMOCTH akiuid (a03. 62, 63).

B sTOM ze7e cynbl He yUYUTBIBAIM PHIHOYHYIO CTOMMOCTh aKIMi KaK caMylo HU3KYIO TpaHHMILY,
MMOATOMY UX pElIeHHe He cooTBeTCTBOBAM OcHOBHOMY 3akoHy (a03. 73). Hecmotps Ha 37O, camy
nporenypy Bbikyna akuuii CyJ HEKOHCTHTYIMOHHOM He Mpu3Hai. Takoil BBIBOJ IO CBOEMY
COJICPKAHUIO €CTh AHAJIIOTMYHBIM 3aKitoueHU0 KonctutynnonHoro Cyna Uexun - mpuMeHEHUs
HOPM HEKOHCTUTYLMOHHBIM CIIOCOOOM HE 03HA4aeT He KOHCTUTYIIMOHHOCTH TaKUX HOPM B IIEJIOM.
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3aKOHOAATENbCTBO ['epMaHMM NpeaycMaTpUBAET y4acTUE Cyla B INPOLECCE BBIKYNA aKLUN
KaK JIONOJHUTENIbHYIO TapaHTHIO.

[To ct. 327b, 327c HeMmerkoro 3akoHa 00 AKIMOHEPHBIX OOINECTBAX AKI[MU OIICHUBAIOT B
CJIETYIOIEM TOpsIKE:

1) MaxopUTapHBIN aKIIMOHEP ONPEEIISET LIEHY BbIKYIIA aKIIMii;

2) cyn Mo 3asBJICHUI0 Ma)XOPUTAPHUsS Ha3HAYaeT OJJHOTO WJIM HECKOJIBbKO IKCIIEPTOB, KOTOPHIE
OLIEHHBAIOT JOCTATOYHOCTh ONPEAEICHHON Ma)KOPUTAPUEM LIEHBI.

[IpumeuaTenbHO, UYTO 3Ty MPOLENYpPY YINOMSHYI B cBoeM peuieHMM Koncturyuunonusiii Cyn
Yexuu, ykazaB, 4TO HEMELKHE CyJIbl CUMTAIU €€ NPUEMIIEMOH, HECMOTpPS Ha HX 4YacTble
oOxanoBanusi. Kpome storo, ct. 327f BbIIe yka3zaHHOTO 3aKOHa MPEIOCTABISIET CYAYy IPaBO
OTIPENICNIUTh CHPABEAJUBYI0O KOMIICHCALIMIO B ClIydae O0KaJOBAaHUS PEUICHHS O NPHUMEHEHHUH
MpOLEyphl CKBU3-ayTa.

Jumea

3aro B JluTBe mpumeHsieTcss MOJOOHBI K YELICKOMY IMOAXOJ - ydacTHe peryistopa. B
YaCTHOCTH, B COOTBETCTBUHM 4. 4, 5 cr. 37 nurtoBckoro 3akoHa «O HEHHBIX OyMmarax», lLieHa
MPUHYAUTEIFHOTO BBIKYNA aKIWWA YCTAHABIMBACTCS HA YPOBHE IICHBI TPHOOpPETCHUS
JOMUHHUPYIOLIETO MaKeTa aKUUW, UIU CIOCO0 OIEHKU OMpelessieT MaKOPUTApUi, IPU yCIOBHH
o0ecrieueHus CIIPaBeIITMBOCTH TAKOH IICHEI.

JlonomHuTenbHOM rapaHTHel B JIUTBe SBISETCA 3aKOHOAATEIbHOE TpeOoBaHUE O
MPEIBAPUTEIILHOM YTBEPKICHUH IICHBI BBIKYTA [[eHTpanbHBIM OaHKOM.

Kpome 3Toro, akuvoHepsl MOTYT HMPOCHUTH CYJ ONPEAEIUTh CHPaBEUIUBYIO LIEHY, a CyA, B
CBOIO oOuepelb, HMEET TPaBO OCTAaHOBUTH MPOUEAYPY CKBU3-ayTa JO OKOHYATEIHbHOTO
omnpexaeneHus cnpaseuoi 1eHsl akuuid (Y. 13 cr. 37 3akoHa o 1ieHHbIX Oymarax).

Hoabma

C npyroii ctoponsl, B [losbIe He SBIIIETCS 005S3aTENBHBIM Y9acTHE B MPOIEAYpe CKBHU3-ayT,
CyJla WJIM UHOTO TOCY/IapCTBEHHOTO OpraHa.

Cormacao 4. 1 cr. 417 Kogekca xomMmepueckux KommaHuii [lonbimm, CTOMMOCTH akiuid
OTIpe/IeTISIeTCS Ha OCHOBAHUHU CPETHEr0 Kypca aKIuil (€Cld OHHM TOPTYIOTCS HAa PhIHKE) WM Ha
OCHOBAHUWH OIIEHKH JKCIIEPTa, KOTOPOTO Ha3HAYAIOT Ha O0IIeM COOpaHUH aKITHOHEPOB.

Ecnmu oOummmm coOpaHueM He Ha3HAUMIIM JKCIEepTa, €ro MO 3asABICHHUIO HMCIOIHUTEIHHOTO
OpraHa KOMITaHUW Ha3HAYaeT CY/I.

Taxxe Komekc mnpsmMo mpeaycMaTpuBaeT TMpaBO MHHOPUTApUeB, HE COTJACHBIX C
OTIPE/ICTICHHOW JKCIEPTOM IIEHOW, OOPAaTUTHCS B CYJd, KOTOPBIH MOXET HA3HAYUTh HOBOTO
oreHIuKa. [IpuHATOE Cy/IOM pellieHre He MOXeT ObITh 00skamoBaHo (4. 8 ct. 312).

Tponenypa Yxkpauna I'py3us I'epmanus Yexus JIutBa IHonbma
CKBH3-ayT
YeM 3aKOHOJIATENHHO 3axon O0 3axoH «O 3axon 00 3aKkoH 0 3aKkoH 0 3aKo0H 0
perynupyercs AKIIMOHEPHBIX HpeInpHHI- AKIIMOHEPHBIX  IIEHHBIX LEHHBIX LICHHBIX
npoleaypa CKBU3-ayT o0IecTBax MaTemsx» obmecTBax Oymarax Oymarax Oymarax
Ko perymupyer Perynarop
TIPOLEyPy CKBH3-ayT PBIHKA IIEHHBIX Perynsarop Perymsarop Perymsarop
Oymar u pBIHKA pBIHKA pBIHKA
(onmoBOTO LEHHBIX LIEHHBIX HEHHBIX
pBIHKA Oymar Oymar Oymar
(HKLIB®DP)
Bun croumoctn pBIHOYHAsS pBIHOYHAS pBIHOYHAS PBIHOYHAS PBIHOYHAsS pBIHOYHAS
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Ipouenypa
P yp Yxkpauna I'py3usn I'epmanus Yexus JIutBa Ioubma
CKBH3-ayT
Kro 3aka3biBaeT onieHKY Cyn
WM Ha3HAuaeT Ha3HauaeT
OLICHIINKA HE3aBUCHMOT
HeHit Maxopu- 0 SKCIIEDTA Masxopu- Maxopu- Maxopu- O6mee
TapHBIN pra. TapHBII TapHBIN TapHBIN cobpanue/
aKIMOHEP Saxaspipact aKIHUOHEp aKIMOHEp aKIMOHEp Cyn
OIICHKY Y
Ma)KOPUTApH
bIil aKIIMOHEP
Kro paccmarpusaer u Cyn
YTBEpXKJaeT CTOMMOCTh ¢buxcupyer B IIpenBapuren
aKuun CBOEM bHOE
OkcnepT Hammonans- Obuiee
HaGmonatens- peuieHnn o YTBEp)KIACHHE
o . Ha3HA4YeH- HBI 6aHK coOpanue/
HBIH coBeT AO LIeHy aKIui 1 N LIeHBI BBIKYIIA
HBII CyIOM Yexun Cyn
JaTy uxX LenTpanbsHe!
MIPUHY TUTEITh M GaHKOM
HOTO BBIKyIIa
l"apanTus 3amuTs
MHHOPHTApHOTO HET ecTh ecTh ecTh ecTh
aKIMOHepa
Ipuocranosnenue Hanwnonanen
MPOLEAYPHI HeT Cyn Cyn Blif OaHK Cyn Cyn
Yexuu
[IpaBo goctyna
okymeHTam AO
A o HeT H/ZL ecTh ecTh ecTh
MHHOPHTAPHBII
aKIIMOHEPOM
[paBo oOxanoBaHus Toneko
CTOMMOCTH MHHOPH-
€CTb, Yepe3 Cy o
TapHbIA
aKIMOHep

CTpanbl cucTeMbl 00111ero npasa:

Benukoopumanus

B BenukoOputanuu mnocie MmojydyeHWs MHUHOPUTAPHBIM aKIIMOHEPOM COOOIIEHHS O BBIKYIIE
aKIUi, Cy MOXET IO 3asBICHHI0 MUHOPHUTAPHS 0053aTh MaXOPUTAPHs MPHOOpPECTH aKIMH Ha
OIpEJICJIEHHBIX CYJIOM YCIIOBUSX.

Orto npeanonaraer cr. 986 3akoHa o0 kKomnaHusAX. Eciu cya yCTaHOBUT HeclpaBeJIMBOCTh
yKa3aHHOH B TpeOOBaHUM O NMPHOOPETEHUHU AKIMU IIEHbI, OH MOXET OIpeesIuTh 00Jiee BHICOKYIO
HEHY.

XoTa MaxopuTapuil He 00s3aH yTBEp)KIaTb B CyA€ WJIM HHOM OpraHe KaHAMJIATypy
OLIEHIIMKA WJIM IEHY BBIKYyIa, MPaBO CyJa OMPEACTHUTh HaJUIeKAIIUE YCIOBUS BBIKYIA aKITHHA
CTUMYJIUPYET MOKOPUTAPUs CIPABEATIMBO OLIEHUBATh AKLIUHU JIUIsl CKBU3-ayTa.

Aecmpanusn

B ABcTpanuu 1ieHy BBIKYIIa aKI[UH ONpPENENsieT MAKOPUTAPHBINA aKIIMOHEP M YKA3bIBAET €€ B
COOOIIEHNH O BBIKYIIE.

CrpaBellTMBOCTh TaKOM LIEHBI MOJITBEPKIAET IKCIEPT, HA3HAUEHHBIH KoMuccueil o neHHbIM
Oymaram ¥ UHBECTULIUSM T10 3asIBJICHUI0 MaXKOPUTAPHSL.

Komus 3akmroueHus skcmepra MPEAOCTaBIAETCS MUHOPUTAPHUSAM, IOCIE YEro OHM MOTYT
IIPUCIATh MAKOPUTAPHUIO BO3PAKEHUS IPOTHB BBIKYIIA aKLIUH.

Ecnu Bo3pakeHuMs HampaBWiI akipoHep (MW Tpymnma), kotopas obmamaer 6onee 10% ot
KOJINYECTBA aKIMil, KOTOPBIE BHIKYAIOTCS, MaXKOpUTApUil 0053aH OCTAaHOBUTH MPOLIEAYPY BBIKyIa
n oOpatutbes B cyd. Torga cyn pemaeT BONPOC 00 YTBEPXKIEHUHU MPOLEAYpbl BBIKYIA, MpU
YCIIOBUM JIOBEACHUs cHpaBeyiMBocTU LeHbl. Ilponenypa omnpepenena B r1ia. 6A kH. 3
aBCcTpanuiickoro 3akoHa «O KOpropamusax».
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Kpome onmcaHHbIX rapaHTui 3alUThl HHTEPECOB MUHOPUTAPHUEB, aBCTpaIMicKkuil 3akoH «O
KOpIOpALMKM» MPEelyCMaTPUBAET TApaHTUN HE3aBUCUMOCTH 3KCIIEpPTa U PErjJaMEeHTUPYET IpoLece
OLICHKH aKIUH.

DKCnepT TOHKEH:

1) He OBITH CBSI3aHHBIM C MAKOPUTAPUEM HITK IMUTECHTOM;

2) packpbIThb BCE OTHOIICHMSI C Ma)KOPUTapUeM U 3MUTEHTOM, (UHAHCOBYIO WU HHYIO
3aWHTEPECOBAHHOCTH, KOTOPAst MOKET MOBJIUATH Ha OECIIPHCTPACTHOCTD;

3) packpbITh UHPOPMALHIO O JTIOOOM BO3HATPAXKICHUM 32 OCYLIECTBICHUE OLEHKU (CT. 667
B).

B mporecce oneHkH 3KCIepT JOMKEeH COOMI0aTh CAEAYIOUINI MOPSII0K:

1) OLIEHUTh CTOMMOCTDH BCEH KOMIIAHUH;

2) ompeaenuTh CTOMMOCTh KaKJOro Kjlacca akIui ¢ y4eToM (PMHAHCOBOT'O pUCKa U IMpaB IO
COOTBETCTBYIOIINM aKIIHsIM;

3) ompenenuTh CTOMMOCTb AaKIMUW, KOTOPBIE BBIKYMAIOTCA MPOMOPLUOHAIBHO K OO0IIeMy
KOJIMYECTBY aKIUi omnpeeneHHoro kiacca (ct. 667 C).

B mo0om crydae noikHaA Y4YUTBIBATHCS 1I€HA, KOTOpas € IUIATUIACh 32 aKIMH B TEUYEHHUE
MOCJICAHUX IIECTU MECSLEB, €CIU TAKUE CIIEIKU IPOBOIUIIHUCS.

Coeounennvie Illmamuort Amepuxu
W HakoHen, oueHb MHTEpeCHBIM 0ok Marepuana. Kak uzsectno, B CIIIA chopmupoanacek
pa3BuTas cyneOHas MpakTHUKa PACCMOTPEHUS CIIOPOB O IIEHE aKIIHi.

Ilpumep nepBbIii:

B wactHocTH, M3BecTHBIM sBiseTcsl peuieHne BepxoBHoro Cyna mrara JlenaBsp mo aenmy
Weinberger v UOP, Inc. (1983).

B stom nene Cyn BblIenuia ABa 3J€MEHTa CHpPABEAJUBOIO BBIKYMA aKIUil: crpaBenIuBast
nporieaypa (fair dealing) u cipaBeuinBas tiena (fair price).

[TepBblif 57MeMEHT mpeanoyaraeT MOJyYeHHEe HEOOXOIUMBIX COIJIACOBAHUM, pPACKPBITHS
nH(pOpMaLIUK U TOMY ITOA0OHOE.

Bropoii »nmeMeHT MMeeT SKOHOMHUYECKYI IPHUPONY M Kacaercss MOopsKa ONpeeseHHs
KOMIICHCAIIMH C YYETOM BCEX CYIIECTBEHHBIX (PaKTOPOB, KOTOPHIE MOTYT BIUSATh HAa HACTOSIIYIO
LEHY aKI1i KOMIaHUU.

Takumu (pakTopamMu MOTYT OBITH CTOMMOCTH aKTHBOB, PBIHOYHAS II€HA aKIMi, TPOTHO3BI O
npubbLIM, pasMep JUBHJIEHIOB, OCOOCHHOCTM KOMIIAHMM, a TakXke JIoOble JApyrue
00CTOSITENILCTBA, KOTOPHIE "IPOIMBAIOT CBET Ha Oy yllue NepCreKTUBb KOMIaHUH'".

KpomMme 3T0ro, T0KHBI TaK)Ke YUUTHIBAThCS YOBITKH, IPUUYMHEHHbIE MUHOPUTAPHSM B CBSI3H C
BBIKYIIOM MX aKIUH.

Ecnu mpu oleHKe He Y4YMTBIBAeTCS KaxXIbli (akTop BIMSHHUA Ha IIEHY, 3TO HapylIaer
MIPEIYCMOTPEHHYIO 3aKOHOM TPeOOBaHUE OIIEHKH BCEX CYIIECTBEHHBIX (haKTOPOB.

Cyn npuien K BbIBOAY, YTO HEJNb3s1 ONPEACTUTh €AUHBIA METO/ OLIEHKH CTOMMOCTH aKIHi -
JOTTYCTUMBI JTFOOBIE METOJIBI OIEHKH, KOTOPhIE OOBIYHO MCTIOJIB3YIOT B (PMHAHCOBOM CeKTope (a03.
98 perenus).

IIpumep BTOpOI:

B npyrom nene Tot ke Bepxomubiii Cyn mrata JlenaBsp paccMaTpuBal BONPOC OLEHKH
aKIuii mpy ckBu3-ayre B komnanuu Shell Oil.

Cyn ompenenul, YTO KOMIIAHUIO HY)KHO OLIEHHMBATh B II€JIOM Kak CyObeKTa (as an entity), a He
TOJIBKO MCXOJS U3 COBOKYIHOM CTOMMOCTM €€ aKTMBOB WM akiuil. Komnanus noimkHa
OLICHUBATbCS KaK HEMPEephIBHO JIEHCTBYIOIIEE MpeanpusaTHe (as an on-going enterprise), KOTOpoe
MMEeT OIpeIeIeHHbIE TTO3UIIMU Ha PHIHKE U NEPCIEKTHBBI CBOETO PA3BUTHSI.
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B oTnmenpHBIX nenax amMepUKaHCKHE CYIbl pacCMaTPUBAIM BO3MOXHOCTh JHCKOHTHPOBATH
(YMEHBIIUTB) [IEHY aKIMi MHUHOPUTAPUEB B CBSI3U C ONPEICICHHBIMH (DaKTOPaMH, B YaCTHOCTH
OTCYTCTBHEM BJIHMSHHS MUHOPUTAPHUEB Ha JIEATCIbHOCTh KOMITAHHUH.

Ilpumep Tpermii:

B nene Perlman v Permonite Manufacturing Co. (1983) akunonepsi, BiaaaeBuiie 33% akiuii,
HE COIIalIaJiUCh CO CIUSHUEM C APYrod KOMIAHWEH M OoOpaTWiIMCh B CyJ Ui ONpeesIeHUs
CIpaBEIJIMBOM IICHBI BHIKYIIA UX aKIIUH.

Cya ykazall, 4TO CTOMMOCTb aKIMi HE MOXKET OIMPEIESIThCS UCXOIsI TOIBKO M3 pa3Mepa J0JIu
B CTOMMOCTH aKTHBOB KoMIaHuH. H(pOpMaIHsi O CTOMMOCTH aKTHBOB SIBIISICTCS BaKHOM, OJHAKO
€ aHaJ M3 SBJISCTCS JIMIIb MEPBBIM ATAIIOM OMpPEC/ICHHUs IeHbl. HyXHO y4HTBIBaTH W APYyrHe
CYIIECTBEHHbIE (DAKTOPHI, B YAaCTHOCTH (B 3TOM Jiejie) MHHOPUTAPHBIA CTAaTyC aKIMOHEPOB,
HEJOCTATOYHYI0 PHIHOYHYIO TPUBICKATEIBHOCTh WX aKIUi, OTCYTCTBUE IUBEpCUPHUKAIIH
JeSTeTbHOCTH KOMITAaHUH.

C ydetoM 3THX (aKTOPOB CyJ NMPHUMEHHI OOIUK JUCKOHT B pasmepe 35% K pbIHOYHOU
croumMocTH, tae 15% 3a pasmep momu u 15% 3a HENIPHUBIIEKATEILHOCTh aKIIUK HA PBIHKE, & TAKXKE
5% 3a HemuBepCU(UIIMPOBAHHBIN XapakTep ICATCILHOCTH KOMIAHHWH, KOTOpas 3aKI0Yasach
JIMIIB B 00JIaJaHUU aKTHBAMHU.

IIpumep YeTBepTHIIi:

B nmpyrom pene, Stanton v Republic Bank of South Chicago (1991), munoputapHbie
aKuoHepsl (4,32% axiuii) rolocoBaiy NPOTUB peopraHu3aluy 0aHKa U KOHBEPTALUMHU €ro aKIuii
B aKIUU XOJJIMHTA, TIOCJIE€ YEro BOCIOJB30BAIMCH IPABOM TpeOOBaTh BBIKYNA aKLIUH 110
CIIPaBEUIMBOM LIEHE.

PaccmatpuBast neno, BepxoBubiii Cyz mtata MnHOMNC Tak jke TPUMEHMIT K OIPEECIICHHOM
OLICHIIMKaMU CTOMMOCTH CKHMJKY, KOTOpas COCTOsUIa U3 JBYX 4YacTel: 5% 3a HE3HaYMTENbHBIN
pasMep 1011 U 5% 3a UX HEIOCTATOUHYIO IIPUBJIEKATEIbLHOCTh Ha PHIHKE.

Ho ecTh M NIPOTHBOIOJIOKHAS MO3UIIUS.

Bepxosubiit Cyn mrara [lenaBsp no neny Cavalier Oil Corporation v Harnett (1989) ne
INPUHSJT JOBOJ O TOM, YTO MpHU NpOJake IMakeTra akuuili pasmepoM 1,5% HyXHO y4uTHIBAaTh
OTHOILIEHHE PbIHKA K TAKOMY HE3HAYUTEIbHOMY IIAKETy aKIIUH.

Kak ykazan Cyxa, oleHka akiuil HE SBJSIETCS OLIEHKOM BO3MOXKHOW TMPOJAXKH aKIud B
PBIHOYHBIX yClIOBUsAX. HyXHO mpennonaraTs, 4TO aKIMOHEpP HAMEPEH COXPAHSATH CBOM CTaTyc,
XOT W HecylmecTBeHHbIH. Cy0 ommemun, 4mo cKUOKA O0aem B03MONCHOCMb MAHUNYIUPOSAMb
Gaxmopamu, Komopvle MO2Ym 1uUsiMb HA PLIHOYHYIO NPUBTIEKAMENTbHOCMb aKYUll U Y8eiuyueams
npoyenm OUCKOHMUPOBAHUS.

Taxxe Cyn ykasall, 4TO HE NIPELOCTaBICHNE MUHOPUTAPUIO KOMIIEHCALIMH MPONOPLIMOHATIBHO
€ro Jojie¢ €cTh MO CyTH WTpadoM 3a TO, YTO OH HE MMEN JOCTAaTOYHBIH O00bEM KOHTPOJIA, U
HE3aCIyXKEHHBIM BBITOJ0M Ma)KOPUTAPHOTO aKIIMOHEPA.

Hcxons w3 mo3unuii aMepuKaHCKUX CYyJI0B, NMPUMEHEHHS K IIeHe aKIUi MUHOpUTapueB
CKUJIKU SIBIISIETCSI HEOAHO3HAYHBIM.

C 0AHOI CTOPOHBI, TUCKOHT MOKET MOMOYb OMNPENCIIUTh HACTOSIIYIHO CTOMMOCTb aKIMH C
YUYETOM BCEX CYIIECTBEHHBIX ()aKTOPOB, B YACTHOCTH (haKTOpa OTCYTCTBUS KOHTPOJIS.

C napyroil CTOpPOHBI, CKHMJIKA MOXET OBITh HECHpPaBEIJIMBOM YUYUTHIBAsS NPUHYAUTEIbHBIN
XapakTep BBIKYIA aKLWH, TO €CTh HEBO3MOYKHOCTb MUHOPUTAPHsI OTKA3aTbCs OT MPOJAXKHU aKIUI
10 TMCKOHTUPOBAHHOM IIEHE.

IIpouenypa ckBu3-ayT AHrIMs CIIA ABcTpanaus
YeM 3aKOHOIATENIBHO PEryIHPYETCs
3aK0H 0 KOMITAHMSIX 3aKoH 0 IIeHHBIX Oymarax 3aKoH 0 KOPIOpaIHsIx
nporeaypa CKBU3-ayT
Kro perymupyer npouenypy CKBHu3- Komuccust 1o meHHbIM Kommuccus 1o rieHHbIM
ayT Oymaram Oymaram
Bun croumoctu PpBIHOYHAS pBIHOYHAS pBIHOYHAS
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Ipouenypa ckBu3-ayT AHraus CIIA ABcTpajus
Kto 3aka3pIBaeT olleHKY WIIN Komuccust mo 1ieHHBIM
Ha3HAyYaeT OIICHIIHNKA . N OymaraMm 1o 3asiBICHUIO
Ma)KOPUTapHBIH aKIHOHEP Ma)KOPUTAPHBII aKIIHOHEP
Ma)KOPUTAPHOTO
aKIMOHEpa
Kro paccmatpuBaet u yTBep>kaaeT Cyn perraer Bonpoc 06
P pHBa YIBEpAA Cyz 1o 3asiBICHUIO Cyz 1o 3asiBICHUIO yAP P
CTOMMOCTD aKIIUH YTBEP KIECHHUH ITPOLEAYPHI
MHHOPHUTAPHOTO AKI[OHEPAa =~ MHUHOPUTAPHOTO aKIMOHEpa
BEIKyTIA
INapaHTHs 321U THl MUHOPUTAPHOTO
ecTh ecTh ecTh

aKIHOHEepa

ITpuocraHoBIeHNE TPOLETYPHI Cyn 1o 3asBIEHHIO

Cyn Cya
MUHOPUTAPHOTO aKIIHOHEepa
IIpaBo mocryma k nokymeHTam AQO
P 5 ynu AOKY ecTh ecTh eCcTh
MUHOPUTAPHBIA aKITHOHEPOM
[IpaBo 06xaoBaHUS CTOUMOCTH ecTh ecTh eCcThb
OTBETCTBECHHOCTD OICHIIIMKA ecTh ecTh eCTh

Takum o0Opa3oM, 3a pyOeKOM jsl MPENOTBpAIECHUS MaHHUIYJSALUSAM C IICHOH aKkuuid B
3aKOHAaX YCTAHABIMBAIOT JOIOJHUTENbHBIE TapaHTUU 3allUTHl WHTEPECOB MHMHOPHUTAPHBIX
aKLMOHEPOB.

Bmecre ¢ Tem, mpakTuka CTpaH, rie CKBH3-ayT MPUMEHSETCS YK€ JaBHO, HE MpeiJiaraet
yHHUBepcalibHOTO pemeHus. Kaxaas ctpaHa cama onpenenseT 00beM 3aKOHOAATENbHBIX rapaHTHH
OTpeieNICHUs CIIPaBEUIMBON [IEHBI aKIIUH.

TakuMu TapaHTHUSMH MOTYT OBITH TpeOOBaHHME 00 VYTBEpXKIACHHHM IIEHBI BBIKYIA B
rocynapctBeHHOM oprane (Yexwus, JIutBa), ocraHOBKa MpoOIeAyphI 110 TPEOOBAHUIO MUHOPUTAPUS
(ABcTpasiusi), TpaBO Cyaa OIpEeAeNUTh YycloBUs Bbikyna (BemukoOputanus) u  apyrue
MpeI0XpaHUTENH MPOTUB 3I0YIOTPEOTICHHI ¢ OLIEHKOW aKIIUH.

Takue MEXaHU3Mbl 4aCTO MPEIyCMaTPUBAIOT YYaCTHE TPETHUX JIMIL B IPOLIEYPE CKBU3-ayTa —
TO CyHd, TO peryiasTopa. YdacThe TakuxX OQUIIMAIBHBIX 3aUHTEPECOBAHHBIX CYOBEKTOB MOKET
COJICHICTBOBATh 3aIIUTE OT 3JI0YNOTPEOJICHUH, OJIHAKO B ILIEJIOM 3TOT BapUaHT BPSA JU MOKHO
OecrpensaTCTBEHHO U YPPEKTUBHO BHEIPUTH B Y KpauHe.

[Ipexxne Bcero, Takoe ydacTHe TpeOyeT JOCTATOYHOM MpoQecCHOHANbHON 3KCHEPTU3bI, a
Tak)ke CIOCOOHOCTH ¥ TOTOBHOCTH MTPUHUMATH PEIIEHUSI O KOHKPETHOM IieHe akiuil. Hade kakum
o0pa3zoM peryssiTop Wik cya (He B pamMKax IOPUIUYECKOTO CIopa) OMPEACNIUT CIPaBEITUBOCTh
YCIIOBUM BBIKYIIAa aKIUi?

Kpome Toro, Takue qomOTHUTETbHBIE TTIOJITHOMOYHS JOJIKHBI OBITh MPSIMO PETIAMEHTHUPOBAHBI
B 3aKOHax.

Jpyrum ciocoboM 00ecneunTh CripaBeAJIuBYIO OL[EHKY MOTYT ObITh (PMHAHCOBBIE CAaHKIIUU 32
3M0ynoTpedieHue MpH OompeseNieHny eHbl akuuid. Cama yrpo3a TpPUMEHEHHUs TaKUX CAHKIUI
MOXKET YAepXaTb 3aUHTEPECOBAHHBIX JIMLl (MIPEXKIE BCEro, MaXKOpPUTapHs) OT 3aBEJOMO
3aHM)KEHHOM OLEHKH aKIUi MUHOPHUTApUEB.

BaxxHo, 4YTO mMOAXOJ «CKYMOH IUIATUT JBaXAbl» Yyxke mpenycMorpeH B 3akoHe «OO0
aKIMOHEPHBIX OOIIECTBAX», HO JIJIS APYTOro dTama BeIKyMa akiuil. OH mpuMeHseTCs TOoTAa, Koraa
MaXOpUTapuil pealn3yeT CKBH3-ayT B pe3yibTaTe IMOIJIOmeHus 0e3 MpeaBapuTeIbHOIO
HampaBlieHus: MyOonuyHoU odepTel. BMecTe ¢ Tem, (MHAHCOBBIE CAHKIIMHM HE JIOJDKHBI JENaTh
CKBM3-ayT HEONPaBJAaHHO PUCKOBAHHBIM JUIsl JOOPOCOBECTHOIO Ma)KOPUTApHsl U MEPEBOAUTH Ha
HEro OTBETCTBEHHOCTH 32 OIMIMOKH OIEHIIINKA.

I[aBaﬁTe BEpHEMCA K Ha4dajlly CTaTbW H II0CTAPACMCA OTBCTUTb Ha BOIIPOCHI, KOTOPLIC
IIOCTaBUJIN.

1. Bce nu coenanu npasunvHO HaAwiu 3aKOHOOAMENU U pPe2ylsimop DPbIHKA YeHHbIX Oymae -
Hayuonanvnas komuccusi no yennvim oymacam u poHO080MY PbIHKY, C MOYKU 3PEHUS KOHMPOJIS
npoyeoypuvl CK8U3-aym U 803MOACHOCIU ee NPUOCMAHOBNIeHUs 01 3aWUumbvl Npag aKYuoHepos?
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OtBer: He Bce. B 3akone Ykpaumnbl «O0 akIMOHEPHBIX OOIIECTBAX» HE MPETYCMOTPEH
MEXaHU3M TPUOCTAHOBJICHUS TPOIEIYPhl CKBU3-ayT PErYJIATOPOM, CYJIOM WJIA HHBIM JPYTUM
OpTaHOM.

2. Kax 3awuweHvl MuHOpumapHvle aKYUOHEpbl, aKYUU KOMOPbIX BbIKYNAIOMCA 8
NPUHYOUMENbHOM nopsioKe?

OtBer: ®akTuuecku HU Kak. [Ipouenypy npruocTaHOBUTh HEBO3MOXKHO. BO3MOXKHO OCIIOPUTH
B CyJ€ HapylleHue cBoux mpaB. OgHako, JJis ocnapuBaHUs B Cy/€, MUHOPUTApHbBIA aKLIMOHEP
JOJDKCH TIPOUTH JITMHHBIA U TOPOTOH MyTh: 1) MOOUTHCS BO3MOXKHOCTH 110 UCTPEOOBAHHIO OTUETA
00 oneHke nakera akuuii yepe3z Komuccuio mo nieHHsIM OymaraM Jijisi €ro peLieH3upOBaHUs yepes
®oH1 rocyIapCTBEHHOTO UMYIIECTBA MIIM CaMOPETYJIUPYIOIINE OPraHU3alluK; 2) eCJId OTYET I10
OLICHKE MaKeTa aKLHi, KOTOPYIO 3aKa3bIBal MaKOPUTAPHBINA aKIUOHEP, OJYYUIT OTPULATEIBHYIO
PELIEH3HI0, TO JUIS I0JJaYd B CyJI MUHOPUTAPUN JOJKEH MPOBECTHU 3a CBOM CUET HOBYIO OLIEHKY Ha
Ty)K€ JaTy U NPEJOCTaBUTh B CyJl HOBBIA OTUET 00 OILIEHKE, MOJIOKHUTEIbHYIO PEIICH3UIO0 Ha ATOT
OTYET, @ TAKKE PACCUUTATh YNYIICHHYIO BBITOAY, KaK PAa3HUIY MEXAY MOJYYEHHBIMHA JAEHbraMU
HA CKPOY-CUET U KOPPEKTHO OMPEICICHHON HOBOM CTOMMOCTBIO aKIHii; 3) MPH 3TOM, IOPHIMUYCCKH
y)K€ HE SBIISSCh AaKIMOHEPOM, MHUHOPUTApUNA HE HMMEET JOoCTyna K (PUHAHCOBOW, MPABOBOM,
Oyxraiatepckoil M TexHHU4eckod wuHdbopManuu. DTO B CBOIO ouepelb, AeNaeT (PaKTUYECKH
HEBO3MOKHBIM HOBOMY OLICHIIIMKY KOPPEKTHO OINPEIEIUTh CTOMMOCTh NAKEeTa aKIMH, KOTOPBII
MPUHAIJICKUT MUHOPUTAPHUIO, YTO MOXKET IMMOCTABUTH MOJ] COMHEHHUE PE3yNIbTaT PadOThI OLIEHIINKA

3. Kakyro ponb uepaem me3agucumvlil OYeHuuUK 8 npoyeoype «ckeuz-aymy» ¢ Yxpauue?

OtBer: CaMmyro 3HAYUTENbHYIO. B HE3aBUCHMOCTH OT BO3MOXKHOTO JABJICHUS JIUI], KOTOpPbIE
KOHTPOIUPYIOT 95% wu Beimie ycTaBHOro kamurtaia OOmiecTBa, OT pa3Mepa MNPEANPUSATUS H
pasMepa nakeTa akiuid, KOTOPhIMHU BJIAJICIOT MUHOPUTAPHBIE AKLIHUOHEPHI, OLICHIIUK HE JOJKEH
HapyliaTh CTaHIApThl OLEHKM MU STUYEeCKHe HOpMbl. Tem Oonee, B ciydae 00s3aTENBHOTO,
(haKTUYECKU TPUHYTUTEIHLHOTO BBIKYIIA aKIIAN.

4. Kakxue yz2po3vl Hecem HeKauecmeeHnHAs OYEHKA KOPNOPAMUGHbIX Npag, Npo8oOUMAs.
OYEHWUKAMU DLIHKY YEHHBIX OYMAe U UHEECMUYUOHHOMY Kaumamy 8 Yxpaune?

OtBer: Yrpo3sl orpoMHble. PIHOK LIEHHBIX Oymar He OyAeT MMeTh pa3BUTHS B YKpauHe,
ecny OyJIyT HapylmaThbcs MpaBa aKIMOHEPOB.

Ceiiuac HanrionanbHasi KOMHCCHSI 11O LIEHHBIM OymaraMm U ()OHJI0BOMY PBIHKY, COBMECTHO C
@DOHIOM TrOCyIapCTBEHHOIO MMYLIECTBA U PAJOM CaMOPETYIMPYIOIIMX OPraHU3alUui, MbITACTCA
YIIY4IIUTh IPAKTUKY OLIEHKU aKIUil.

C stoit nensto Komuccus paspaborasia IpoeKT MOJOKEHHUSI O peecTpe OLEHIIMKOB, KOTOpPbIE
MOTYT IIPOBOJUTH HE3aBUCHMYIO OLIEHKY B CJIy4asX, YCTAaHOBJICHHBIX 3aKOHOAATEIBCTBOM O
LIEHHBIX OymMarax u akIMOHEPHBIX OOILECTBAX.

JIOKyMeHT mpoien yKe HECKOJIbKO HTepalluid M yCTaHaBIMBAeT TPeOOBaHHUS K TaKuUM
oueHmukaM. POHJ TroCyJapCTBEHHOIO HMYILIECTBA M NpodecCHOHATbHbIE OOBEANHEHHS
BBICKA3aJIM CBOW 3aME€YaHUs K KOHUEIHINN U COAECPKAHUIO IIPOEKTa, 4acTh U3 KOTOphIXx Komuccus
y4wia nIpu AajbHened pabore Hag HUM. Tak, 3Bydalu MPEIOCTEPEKEHHS, UTO JOMOIHUTEIbHBIE
TpeOOBaHUSI MOTYT CY3UTh KpPYTI OLICHIIUKOB U YBEJIUYUTh CTOUMOCTb UX YCIYyr. DTO yxke chepa
OTBETCTBEHHOCTH AHTHMOHOIOJIBHOIO KOMMTETa, KOTOpbIM B KoHLE sHBaps 2019 orka3ancs
COTJIaCOBBIBATh BBIIICYITOMSHYTBIM POEKT PEIICHMS U3-3a PUCKOB JIJI1 KOHKYPEHIUU.

Ceifyac paccMmarpHuBaeTcsi €lle OJHA PEeAaKIMs, KOTopas, HaJelch OyleT NPHUHITA U MBI
MOJIYYUM €IlI€ OJIMH MEXaHHU3M YJIYy4IlIeHUs U KOHTPOJI KauecTBa padOThI OLEHIINKOB.

OpnHako, caMbIM OCHOBHBIM MOMEHTOM OCTa€TCsl U3MEHEHHE Ha 3aKOHOAATEIbHOM YPOBHE
MIPOLIEAYPHI 3aLIUThl MUHOPUTAPHBIX aKIIMOHEPOB, Yepe3 BHECEHHE U3MEHEHUN B 3aKOH Y KPaWHbI
«O0 aKIMOHEPHBIX OOIECTBAX», KOTOPBIE TOJKHBI MIPETYCMOTPETh MEXaHU3M IPUOCTAHOBICHHS
IIPOLEAYPBI CKBU3-ayT PETYIATOPOM, CYIOM WA UHBIM JPYTHM OPraHOM.
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JOCTOBEPHOCTD PE3YJIbTATA OHEHKU UMY UIECTBA
(Ha mpuMepe OLEHKH MAKeTa aAKIUIi)

Hroe Mapkyc,
npedcedamens IKCnepmHo20 cogema YKkpauHcko2o00uecmsea oyeHuyuKos

TepmuHoJiorus

[ToHsiTHE «IOCTOBEPHOCTH» HE HMMEET EIUHOTO OINpEIeIcHUs, 0OjJee TOr0 OHO HMEET
pa3InyHbIC 3HAYCHHS. B HallleM MOHUMaHHUU JTOCTOBEPHOCThH PE3yJbTaTa — 3TO JO0KA3aTEIbHOCTD,
000CHOBaHHOCTh. IIpM 3TOM HCKIIOYAM TakKde 3HAYEHUS KaK HCTHHHOCTb, OECCIIOPHOCTB.
[ToHATHIO JTOCTOBEPHBIM B aHIIMICKOM s3bIke cooTBeTcTBYIOT — reliable, credible, trustworthy
(IpOYHBI, HaJIEKHBIH, 3aCTyKUBAIOLUN JOBEPHS).

OueBHUIHO, CTOMT OCTAHOBUTHCS HA IOCIACIAHEM M3 MPUBEACHHBIX 3HAYEHHH —
3aCITy)KHBAIOIIMI JOBEpHs. B OICHKE, TIe UMEIOTCS ONpe/Ie/ICHHbIE PABUIIA M IPUHIIUIIBI, POJIb
npodeCCHOHATBHOTO CYOBEKTHBU3MA IOCTATOYHO BBICOKA, YTO HCKIIIOYAET KCIIOIb30BAHHE
[IOHATHS — UCTUHHOCTb.

Kpurepun kavyecra

[IpencraBisiercs, 4TO TOBEPUS 3aCIyKUBAET OTYET, COCTABISAIONINE KOTOPOT'O COOTBETCTBYIOT
OIPEAETICHHBIM KPHUTEPUSM KadecTBa. DTUM KPHUTEPUSM JOJDKHBI COOTBETCTBOBATH DPa3/elbl,
METOJBI, MPOLEAYPHI, hopMuUpyromue otder. B yactaoctu:

1. KoppekTHas moctaHoBKa 3aJja4i. XapaKTepUCTHKA 00bEKTa OILICHKH.

2. Bxopnas wuH(pOpMamus, MpenocTaBiseMas 3aKa3dyuKoM (TPOBEpPKa JIOCTOBEPHOCTH H
COOTBETCTBHS).

3. Cobupaemasi nHpopManus (TaHHBIE O MPOJAXKAX AKIHMA, aHATUTHYECKUH 0030p pHIHKA,
aHAJIOTH MPEeAJIOKEHUH TOJDKHBI COOTBETCTBOBATH PHIHOYHBIM YCIOBHUSM, OPUEHTUPOBAHHBIM Ha
OOBEKT OLIEHKH).

4. nenTudukaiys nMyiecTBa 1 UMYyIIECTBEHHBIX MpaB (MaKeT MpaB).

5. Peanm3anyisi MpHHIMIIOB OIIEHKH, B YaCTHOCTH:

® [0JIE3HOCTH,;
® [IPOrHO3UPOBAHMUE;
e Hauboisee 3¢h(peKTHBHOE NCTIOIB30BAHUE.

6. AprymeHTHpOBaHHOE€ OOOCHOBaHME MOJXOAOB M METOI0B (0OOCHOBaHHE HE JOJKHO
HOCHUTbH (DOpMaIIbHBIN XapakTep, a JOHKHO ONPEAEATHCS OCOOCHHOCTSIMU 00bEKTA)

7. JonmyumeHus M OrpaHMYCHMs, KOTOpbIE JOJDKHBI ONpEIENsATh YCJIOBHE U ILEJb
WCTIOJIB30BaHUS OTYETa; 0OOCHOBBIBATH HAIMYHE HEOMPECICHHOCTH, €CITH TAKOBAsI IMEETCS.

8. Pacuer, KOTOpBIM JOMKEH MOAYMHSTHCS JIOTHKE, 00s3aTe€IbHO MMETh aJTOPUTM OIICHKH,
0CcO0EHHO TP OIEHKE CJIOKHBIX, MHOTOIUIAHOBBIX OOBEKTOB.

9. [Ilpouenypsl OIEHKH, CBsI3aHHBIE C BBEICHHEM KOX(PQHUIMEHTOB, IONPABOK,
MYJIbTHILIMKATOPOB, HWHIEKCAIMid (OHM IOJDKHBI HMMETh OOBSCHEHHWE — Ka4eCTBEHHOE WU
KOJIMYECTBEHHOE).

10. Pe3ynbTaTel OIEHKH, KOTOpPBIE JOJDKHBI WMETh WHTEPIPETANNI0, OOBSCHSIONIYIO BCE
BBITIOJIHEHHBIE ATallbl OT TOCTAHOBKU 3a7auyd, MJIEHTHU(UKAIUU OOBEKTa OIIEHKH 10 BBIBOJA.
XKenatenpHa TpoBepka pe3yibTaTa Ha «3/IPaBbI CMBICIT», T.e. COOOpakeHUS W KOMMEHTAapHH,
MO3BOJISAIONINE OTHECTH Pe3yJIbTaT K KaTerOpUHU «3aciyKUBAIOIIUN JOBEpUs», JTOKa3aTeNbHBIH,
00OCHOBAHHBIH.

Yucno 10 4uCTO CUMBOJIMYHO COBIAJIO C YUCIIOM 3amoBefeil. [IpaBia, ¢ HEKOTOPBIMU U3 HUX
MOJKHO TIPOBECTH aHAJIOTHIO.

He comsopu cebe kymupa... 6 guoe Cmanoapmos, Memooux, y8axcaemvix dgmopos.
He youii... 30paswiii cmolca.
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He ykpaou... memooonocuro uz uysxicozo 1ubo ceoezo npeovioyweco omuema, Komopbvle He
ABNAIOMCS NOOOOHBIMU CO30ABAEMOMY MPYOY.

He npentobooeiicmsyii... He nuwu «21yO0KOMbICIEHHYIO YYUiby, 6bl0As8ds e€ 3a omuem,
coomeemcmsyrouwuti Cmanoapmanm.

He npousnocu noscno2o ceudemenbemea... umeemcs 6 6udy 3as6ienue OYeHWUKa, 4mo oH
oelicmeosa becnpucmpacmuo, coon0as 6ce 3aKkoH00amenbHble U IMuuecKue HopMmol.

MO’KHO CKa3aHHOMY B TIPO3€ MPUAATH U TIOITUIECKYIO (hopMmy.

He coTBopu cebe kymupa,

BeccrniopHbIX HET aBTOPUTETOB B MUPE.

He yOuBaii TbI CMBICI 37IpaBblii,

[Tobnmxe moabOupaiics K mpasje.

He ykpaau — 4yero He HaJl0 KpacTh,

[lyctb 3Ta 000¥aeT TeOs HAanacTh.

He co3naBaii GeCCMBICICHHYIO UYIIIb,

He nopoxpnaii y perieH3eHTa IrpycTh,

CBoll 11071 COMHEHUE He CTaBb cepTH(UKAT,
Beap ThI 3KCIIEPT, @ HE TUpAT.

[TorpoOyeM Ha npuMepe OLEHKH HMMYIIECTBEHHBIX IIPAaB pacCMOTPETh peaTU3alMIo
KPUTEPHEB KauecTBa, POPMHUPYIOIIUX JOCTOBEPHOCTD PE3yiIbTaTa.

Ouenka ognoii mpocroii nMeHHoi akuum B 100% nakere akuuii [IAO «APC»

1. KoppekTHasi IOCTAHOBKA 32/1a4l. XapaKTepPUCTUKA 00beKTa OLEHKH

O06bexToM oreHkH siBnsieTcs makeT akuuii [TAO «Apce» (kog ET'PITOY: 05456779) B pa3mepe
1000 mryk, uro coctasisier 100% ycraBHOrO KanuTana oOLiecTBa.

VYcerasubiit ¢pong [TAO «Apc» cocrasiser 91 000 rpuBen u pazneneH Ha 1 000 mpoctbix
UMEHHBIX aKIWid, HOMHHaIBbHOH cTommocThio 91,00 rpuBeH Kaxmas (MEXIyHapOIHBINA
uACHTUGUKAIMOHHBIN HOMep neHHoi 6ymaru (ISIN): UA4000086755).

OcuoBHbIM BUIoM nesitenbHOCTH [TAO «Apcey» mo KBDJ] 18.11 sBnsercs neyaraHue ra3er u
apyrue Bunbl usnarenbckor nearenbHocTd. Kog KBOJ[ 68.20 — IlpengocraBienue B apeHAy U
IKCILTyaTaIui0 COOCTBEHHOTO HeIBIKUMOro mmyiectBa. Otrmerum, uto 80% moxomos B 2018
roay OOIIecTBO MOJYYHIIO 32 CUET MPENOCTaBIECHUSI HEIB)KUMOTO UMYIIIECTBA B JIOJITOCPOUHYIO
apeHny. OOmiectBo mpemoctarBisier B apeHay | 600 kB. M. oduCHON W TPOM3BOJCTBEHHO-
ckiaackon HeaBmkuMocTr 20 apeHaaTopam.

OOmas iomanp 30aHUAW, NPUHAJISKAMUX HAa TpaBax coOoctBeHHOCTH [IAO «Apcy,
cocraBiseT 3 700 kB. M. J{oyg HEABMKMMOTO UMYIIECTBA B OAJaHCOBON CTOMMOCTH OCHOBHBIX
CPEJIICTB Ha JIaTy OLIEHKHU cocTaBiisiiia 98%.

Bce ocnonbie cpenctBa [IAO «Apc» HaxoAsTCs Ha apeHIOBAHHOM 3€MENbHOM Yy4acTKe 10
aapecy: llleBuenkoBckuit paiton ropoga Kuesa, (kamactpossiii Homep: 8000000000:91:122:0075).
[Tnomane 3emMensHOTO y4yacTka coctanisier 1,0 ra.

Kak BuuM, OCHOBHOU JTOXOJI MPEANPHUATHIO TPUHOCUT HE OCHOBHAS JISATEIILHOCTD, a cJlavya B
apeHy TOMEIICHUH 37aHus, KOTOPOe MPUHAMISKHUT MPEANPUATHIO. B SKOHOMUYECKUX peamusix
YKpauHbI Takas CUTyaIusl SBJISICTCS BEChbMa THITMYHOW JIJIT MHOTHUX HAYYHBIX IICHTPOB, IPOEKTHO-
HCCIIeIOBATENECKUX UHCTUTYTOB, CO3/IaHHBIX B «COIUATTMCTUYECKOM) TPOIILIIOM.

OTyeT UMeeT IB€ COCTABIIAIOIINX

1) ouenka 100% axuuii npeanpusTis (00bEKT OLIEHKH);
2) oreHka 31aHus1, GOPMHUPYIOIIETO CTOMMOCTh O0OBEKTA OIIEHKH.
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B Takux cimydasx OIEHIIMKM YacTO «Tpeuiar» TeM, 4TO OOBEKTOM OIICHKH HAa3bIBAIOT TO
aKIHIO, TO OOBEKT HEIBIKMMOCTU. B nanpHelimeM mocrapaeMcs yAEIUTh BHUMAaHHE BOIPOCaM
Ka4yecTBa OLCHKU:

1) akmuid;
2) 00bEeKTa HEABHIKUMOCTH.

2. Bxognasi unpopmanus
Nnentudukanus  oObEKTa  OLEHKHM  MPOBEACHA €  NPUMEHEHHEM  CICAYIOIIHNX
CTPYKTYPUPOBAHHBIX BXOAHBIX JIOKYMEHTOB:

2.1. FOpuanyeckas ungpopmanus

2.1.1. YcraB 3A0 «Apc»

2.1.2. T'onoBas nadopmarus sMuTeHTa 1eHHbIx Oymar 3A0 «Apcy

2.1.3. Konusi BRITUCKY U3 peecTpa MpaB Ha HEJBUKUMOE UMYIIECTBO — 3JIaHUS

2.1.4. NudopmanmonHas cnpaBka U3 [ocymapcTBEHHOTO peecTpa IpaB Ha HEIBHKUMOC

HMMYIIIECTBO — apEHJOBAaHHBIN 3eMeNbHBIM ydacTok (KamactpoBbld HOomep: 8000000000:91:122:
0075);

2.2. DUHAHCOBO-IKOHOMUYECKasi HH(popMAIHUsI

2.2.1. Undopmanusa o npoaaxe akumii 3A0 «Apc» BHe (poHIOBON Oupskei, koTopas Obuia
ocymiectBieHa 10.08.2018 r.

2.2.2. HamoroBas nexmapanusi 1o 1iaTe 3a 3eMJI0 (3eMEJIbHBIA HAJIOT U / HWJIM apeHIHas I1aTa
3a 3eMelbHbIe ydyacTku) ¢ 2018

2.2.3. Komuu JloroBopa apeHabl 3eMENbHOr0 ydacTka oOmeil minomaapo 1,0492 ra
(xkamactpoBbiit Homep: 8000000000:91:122:0075);

2.3. Texunueckasi uH(popmanus

2.3.1. Cxema pacroao)eHUs HeIBIYKUMOTO HMYIIIeCTBA

2.3.2. UnpopmannonHas cnpaBka 3A0 «Apc» OTHOCUTENHHO 00IIeH MIoau 30aHui

2.3.3. Madopmarmonnas cnpaBka 3A0 «Apcy» OTHOCHUTETHHO CTOMMOCTH TEKYIIETO PEMOHTA
HeABMkuMoro umymiectsa B 2016-2018 ropax;

2.4. Byxranarepckasi ”HpopMauus

2.4.1. BenoMmocTh OCHOBHBIX cpeicTB 3A0 «Apc»

2.4.2. AKT Ha cIIMCaHUE OCHOBHBIX CPE/ICTB

2.4.3. banance u puHaHcoBast otTyeTHOCTH 3a 2017-2018 rona;

2.5. ®unancosas oryeTHOCTH 3A0 «Ape»

2.5.1. JIwxkxenus no cuery 151 32 01.01.2017 —26.12.2018 «KanuTtanbHble HHBECTULIUN

2.5.2. JIsmxenus no cuery 50 3a 01.01.2018 —26.12.2018 «JloArocpovHbie 3aiMBbD»

2.5.3. Undopmannonnas crpaBka 3A0 «Apcy» 1o apeHaaTopaM HEABHKMMOTO UMYIIECTBAa U
CTOMMOCTH apEH/IbI IO COCTOSIHUIO Ha 26.12.2018 roxa.

Kak BHIHO yke Ha HAYalbHOW CTaJUU CTPYKTYPUPOBAaHUE BXOAHON MH(OpPMALIUU TTO3BOJISET
o0ecreunTh KaueCTBeHHYIO HICHTH(UKAINIO 00BEKTa OIEHKH.

3. Codnpaemasi nungopmanms:
e JJaHHBIE O MPOJIaXKe aKIHi (OUpPIKEBOM, BHEOHPIKEBOM).
® CErMEHTHPOBAHHBIN 0030p PHIHKA CKIAJICKUX MOMEIEHUN
e 0TOOp 31aHUI — aHAJIOTOB, MOAOOHBIX TO:
- PacroJI0KEHUIO;
- IaKeTy IpaB;
- IJIOLIA/IH;
-TEXHUYECKOMY COCTOSIHHUIO.
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e OTOOp peANoKEHUI 0 apeH/Ie

[TpoBeneHHBIN KaYeCTBECHHBII aHAIN3 MTO3BOJIHII OTBETUTH HA BOIPOCHI:
e SIBNSIOTCS U NaHHBIE O MPOJIAKAX PENPE3EHTATUBHBIMU ?
° COOTBCTCTByIOT JU apCHAHBIC CTaBKH, IMIPUHUMACMBIC B Ppacy€T, PLIHOYHBIM
yCIIOBUEM?
e CyIecTBYIOT JIU Ha PHIHKE HEBUKHUMOCTH MTOJJOOHBIE 31aHUs?

4. UnenTuuKanusi MMYIIECTBA — AKI[HI U 00bEKTA HeABHKUMOCTH

TmiarenpbHOE  CTPYKTYPUPOBAaHWE  HMCXOJIHBIX  JaHHBIX  KATErOpUsM  TO3BOJIJIO
UACHTUDUIIMPOBATE 00BEKM OYeHKU W UMYWecmeo, @opmupyioujee OeHedlCHble NOMOKU
gceocmeue 0esimenbHOCmMU NPeonpusimusl

5. Peanu3auusi NpMHUMIIOB OLIEHKHU

[Tone3HOCTh akuUii onpeaenseTcs 1enbio olueHKd. OLeHKe MOJUIeKUT OJIHA MTPOCTask UMEHHAas
akius «APCy» B 100% makete akuuii obmectBa. B To e Bpemsi, coriacHo mporenype «Squeeze-
OUt» oreHUBaIOTCs Cyry00 MUHOpUTapHbIe HHTepechl B Obu3Hece. CornacHo 3akoHy YkpauHbl «O0
aKIIMOHEPHBIX O0IIECTBax», KaXKas MPOCTast aKIKs AaeT aKI[MOHepy MpaBa Ha:

® yyacTue B YIIPaBJICHUU;

® [OJy4€HUE AUBUICH/IOB,

® [IOJIy4YEHHUE B CiIy4yae JTUKBHUJIAIMU OOIIECTBA YaCTH €ro UMYIIECTBAa KaK CTOUMOCTH,
e TMoiy4yeHrue HHGOPMaIUU O XO3SIICTBEHHOH 1eATEeIbHOCTH.

Y MUHOPUTApHOTO aKIMOHEpa CYIIECTBYIOT JBa BapuaHTa — MOJIy4YeHHE AMBHUACHIOB WU
pojaXxka akui Mo HanboJjee MPUBJIEKATEILHOH IICHE.

Kak mnpaBuno, m B [JaHHOM cCiy4ae Jel0 OOCTOMUT HWMEHHO Tak, JUBUACHIBI He
BblIuTaunBatoTcs. [loaToMy mpojaxa akuui, 1o 1eHe KoTopas OyJaeT onpeaeseHa, COOTBETCTBYET
NpUHIUIY Hanbosee 3¢ (HEeKTUBHOTO UCIIONb30BaHUS.

[Tonie3HOCTH 37aHMSI ONIPEENSIETCS BOZMOKHOCTBIO MTOJIYyUYEHUs J0X0/1a.

[TporHo3upoBanue onpezenseT TpeOYIOTCS U KamuTaabHbIe BIOKEHUS, paCCMaTPUBAETCS U
M3MeHeHue apeHaHou miatel. Hanbomnee r¢pexTnBHOE MCIIOIB30BaHNE IPUMEHHUTENIBHO K 3/ITaHUIO
— 11€71eCO00Pa3HOCTh UCMOJIB30BAHUS B TEKYILIEM COCTOSHUM.

6. O0ocHOBaHME IIOAX00B H METOI0B

6.1. O6ocHOBaHuE 0a3bl OLICHKU

[Tpunsitas 6a3a OIEHKH (PBIHOYHAS CTOMMOCTB) JUIS OMNPEAENECHHOW IIeNd OIEHKU —
npuoOpeTeHne aKkIui BiIaenbllaMy IOMUHUPYIOMIETo nakeTa akiuii 3A0 «Apc» B COOTBETCTBUH
c TpeOoBaHusSIMH TyHKTa 3 cTtathl 65 3akoHa YikpawHbl «O0 aKIHOHEPHBIX OOIIECTBAX»
COOTBETCTBYEeT TpeOOBAaHUSM OTEUECTBEHHBIX CTAHJAPTOB OICHKA H  JCHCTBYIOIINM
HOPMAaTHUBHBIM aKTaM I10 OLIEHKE UMYILIECTBA.

6.2. cnonp30BaHHBIE METOANYECKHIE TTOIXOObI, METOIEI

Onenka nakera akuuid [ITAO «Ape» B pasmepe 1000 mTyk, uro cocrasiser 100% ycraBHOrO
KanuTajga oOINecTBa, MOXET OCYIIECTBISATHCA C HCIOJIb30BAaHUEM CpPAaBHUTEIBHOIO U
MMYILECTBEHHOTO MOAX0/I0B.

JloxomHelid TOAXOA HE MOT OBITh HCIOJB30BaH B CBSI3M C YOBITOYHOM (DPMHAHCOBOU
JESATeNbHOCTBIO TMPEINpPUATHS B TEUYEHUE MOCHeAHUX MATH JeT. OObIYHO, MPOrHO3UpPOBAHME
JCHE)KHBIX TOTOKOB  OCYIIECTBIISIETCS Ha OCHOBAaHUU PETPOCIEKTUBHBIX IOKa3aTenei
NESTeNbHOCTH IpeanpusaTus. Ho B JaHHOM cilydae IMpPOrHO3MPOBAHUE IMOJIOKHUTEIBHBIX YHCTBIX
JICHEKHBIX TOTOKOB C TOYKHA 3pEHUS COOCTBEHHOTO (AaKIIMOHEPHOTO) WM  BCETO
MHBECTUPOBAHHOIO KaluTalla MOTJIO Obl MPUBECTH K MCKAKEHHIO MOJIY4YEHHOro pe3ynbTara. B
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3TOM CUTyalluu, ¢ UCIOJb30BAHUCM OOXOAHOI'0 moaxonaa (MeTOl[a JAUCKOHTHPOBAHUA JICHCIKHBIX
HOTOKOB) MOJXHO IIOJYYHUTDH HIO6OI>'I, ,Z[aJ'IeKPIfI oT ﬂeﬁCTBHTeHBHOCTH pe3yiibTaT CTOUMOCTH, TaK
KakK B JaHHOM ITOAXO0J€ BO3MOKHO HMCIIOJIB30BaAHHUC JOCTATOYHO HCOAHO3HAYHBIX HpGI[HOJIO)KGHHfI,
KOTOPELIC (1)aKTI/ILIeCKI/I HEBO3MOKHO 000OCHOBATh.

CpaBHUTEIbHBIH MOAX01. B paMkax CpaBHUTEIHHOTO MOAX0Ja MOT ObITh IPUMEHEH METO/T
pbiHKa KanuTanoB. [locnennss nepen aatoil oneHKHW caeika nmo npoaaxe 8 akmui [TAO «Apcy,
KoTopasi Obuia ocymiecTBieHa BHe ¢GoHmoBoit Oupxku 10.08.2018 roma. CormacHo sTOMY
COTJIAILICHMIO 1IeHa akuuu coctabiisuia 2600 rpuBeH 3a akuuio. B To ke Bpems, 22 auBaps 2019
npogaxa akiuii [IAO «Apc» BHe (oHmOBON Ompxu, oOmmM KomudectBoM B 10 mTyk, Obuia
ocymectsieHa 1o 1ede B 91,00 rpuBHbI 32 aKLIKIO.

Croumocts akiuu [TAO «Apcy monydyeHHass Ha OCHOBAaHUH CENKU 1o npojaxke 8-10 akuuit
o0miecTBa, HE MOXKET PacCMaTpPHUBATHbCS KaK pelpe3eHTAaTUBHAs, TeM OoJjiee KOrjJa CTOMMOCTb
npojaxu otinyaercs B 30 pas.

CrnenoBarenbHO, CPAaBHUTEIBHBIN MOIX0 HE MOT OBITh UCTIOJIH30BaH.

HNmymecTBeHHBIH MOAX0A. B paMkax HWMYIIECTBEHHOTO TIOIXOJa OBLIM IEPEOICHEHBI
OCHOBHBIE CpeICTBa OOINECTBA U €ro HE3aBEpIIECHHbIE KalWUTalbHblE HHBECTHUIIMH.
HMMyniecTBEHHBIN MMOAX0/, OCHOBAaHHBIM Ha CIIPAaBEIJIMBOM CTOMMOCTH AKTUBOB MPEIIPUATUS 32
UCKJIIOYEHHEM €ro o00s3aTeIbCTB HAa COOTBETCTBYIOLIYIO JaTy OLIEHKH, Jal BO3MOXXHOCTb
MOJIYYUTh JOCTOBEPHYIO PHIHOYHYIO cTOMMOCTh Bcero 100% mnakera akuuii oOiecTsa.

Pacder cTOMMOCTH 31aHUS OCYLIECTBIISJICS C IPUMEHEHHEM METOJA MPSAMOM KaluTaIN3aluN
noxona. (OOOCHOBaHME WCIONB30BAaHHOW B pacyeTrax apeHJHOM IUaTel 3a MOJ00HBIC
IIPOU3BO/ICTBEHHO-CKJIQJICKKE U O(PHUCHBIE IOMEIIEHUS NPEACTABICHO B pa3zeiie «AHalu3 pbIHKA
CKJIaCcKoi HenBmxUMOCTH B KueBe». [IpuHATHIN B pacueTax KOA()(UIMEHT KaMUTAIU3aluN ObLI
OIIpeAEIIEH METOAOM KyMYJISITUBHOTO IIOCTPOEHUSI.

Pacuer croumMocTu coOpyKeHHUH M NEepeAaTOUYHbIX YCTPOWCTB, KOTOpPbIE YYTEHBI B paMKax
JOXOIHOTO IMOAX0/a, OCYILECTBIIUICA C IMTOMOILBIO 3aTPATHOIO MOJAX0Ja, C IPUMEHEHUEM METO/a
«CTOMMOCTH E€IMHUYHOIO IOKa3aTelsl CTPOMUTEIBHOIO AaHAJIOra» M C HUCIOJIB30BAHUEM METOJA
«MHJEKCAllMU TE€PBOHAYAIBHON CTOMMOCTH». MHIekcanus OCyIeCTBIsIACh C IPUMEHEHHEM
MHJIEKCOB, KOTOpble ObLIM mpejactasieHbl B IlocraHoBiennn I'ocyqapcTBEHHOTO KOMHTETA I10
nenaMm ctpoutenscTBa Ne 94 ot 11.05.1983 1., a Taxke B IPUIOKEHNU K TUCbMY MUHHCTEpPCTBA
PErMOHAIIBHOTO CTPOUTENBCTBA Y KPAaUHBI.

Onenka MamuH, oOOpyIOBaHHS M JPYroro ABM)KMMOTO HMMYILECTBA, OCYLIECTBISIACH C
HCIIOJIb30BAHUEM CPABHUTEIBHOTO MU 3aTPAaTHOTO MOJAX0A0B. Bee NBMKMMOE MMYIIECTBO, KOTOPOE
ObUIO BO3MOXKHO MACHTU(PHUIMPOBATH U UMEJIO MPEUIOKEHHS O MPOoJJake B UCTOYHUKAX MacCOBOM
nHpopmanuy, OBUIO NEPEOIEHEHO C NPUMEHEHUEM CpaBHUTEIBHOTO Mojaxona. JIBmxumoe
MMYIIECTBO C OTPaHUYEHHBIM PHIHKOM OBUIO NMEPEOIIEHEHO ¢ IPUMEHEHNEM 3aTPaTHOTO MOAX0/1a.

7. JlonymeHus ¥ OrpaHuYeHust
[Tpu olileHKEe OTCYTCTBOBAIM KaKHe-THOO0 crelUaibHbIe JOMYIECHHUS U OTpaHUYEHHS.

8. Pacuer. AropuTma oleHKH.
NmMy1iiecTBEHHBIN IMOX0/1 BKIIFOYAIIL:

a) O1ieHKy CTOMMOCTH 3/1aHHS;
e OrnpenencHue MoOJE3HON IUIOIIAIN, CIABAEMOU B apeHYy;
AHanu3 pelHKa (CerMeHT CKJIQJCKON HeIBUKMMOCTHU Kiacca «C»);
Br10op apeniHOi cTaBKy;
Onpenenenne CTaBKU KalUTaIN3alUy;
OueHKy CTOMMOCTH (MpsMasi KaluTaIu3alusl).

b) Onpenenenue cTOMMOCTH TBUKUMOTO HMYIIECTBA
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e 3arpaTHBII ¢ UHIEKCAIUEH,
e (CpaBHUTEIBHBIN (IO PHIHOYHBIM JAHHBIM).

¢) OmnpeneneHre cTouMoCTH 00OPOTHBIX CPENICTB

d) Omnpeznenenne CTOMMOCTH 00S3aTEIbCTB;

e) Onpenenenue CyMMapHOM CTOMMOCTH YUCTHIX AKTHBOB;
f) OnpeneneHrie cyMMapHOR CTOMMOCTH OJTHOM aKI[HH,

g) Onpenenenne CTOUMOCTH MUHOpUTapHOTro naketa (3%)

9. Ilpouenypbl OLIEHKH.
[TonpaBkH, UCTIONB30BAHHBIE B PAMKaxX UMYIIECTBEHHOTO MOX0/a, UMEIN COOTBETCTBYIOIIEE
MOSICHEHHUE.

10. UnTepnperanus pe3yJjbrara
WuTepnperanns umena cielyromnue nosiCHeHU:

a) OuenuBaercs onHa akuuga B 100% mnakere axuuii. IlpoBepeHa u oOocHOBaHa
JIOCTOBEPHOCTH BXOJHOW M COOpaHHOM JOKYMEHTAIHH.

B) 00OCHOBaHO HCIIOJb30BAaHME HMYIIECTBEHHOTO TI0JX0/1a, OOOCHOBaH OTKa3 OT
CPaBHUTEIBHOTO U JOXOJHOTO MOAXO0/I0B;

c) B pamkax uMyIIECTBEHHOro IOJIXOJa OIpeAeeHa CTOMMOCTb OCHOBHBIX CpPEJICTB.
CrouMocTh 00OPOTHBIX CPEJICTB MPUHSTA IO OATAHCOBON CTOMMOCTH.

d) CroumocTs oHO#M akiuu coctaBmia 3 000 rpH;
e) Croumoctbs MuHOpHuTapHoro nakera B 100% mnaxera akiuit — 90 Thic. TpH.

f) JlocTOBepHOCTh TOJYYEHHOTO 3HAYEHHS IOATBEP)KICHA TMPOBEPKOW  KadecTBa
COCTaBJIAIOLIUX ITPOLEAYPHI OLIEHKHU.

O01mme BLIBOILI

1. Tlonstwe JOCTOBEPHOCTH OIICHKHA CJIEIyeT TOHUMAaTh Kak J0Ka3aTeIbHOCTh,
000CHOBAHHOCTH PE3YJIbTaTa OLIEHKH.

2. ITpu onpeesieHny JOCTOBEPHOCTH MIPEIMETa PACCMOTPEHHUS SIBIISIFOTCSI:
e Bremngas 000104Kka — 0a3a OLEHKH, ITOAXOAbI, METOIEL;

e BHyTpeHHAS CTpyKTypa — MpoOLEAypbl, OOOCHOBAHHOCTH IIONPABOK, CIEIOBaHHE
ITOPUTMY OLIEHKH, JIOTHUKE.

3. HO}ITBep)K)IeHI/IeM JOCTOBEPHOCTH MOTYT CIYXUTb COOTBCTCTBHUEC KPHUTCPUAM Kade€CTBa
BCECX 3TAIlOB (COCTaBJ'I}IIOIJ_II/IX) OIICHKHU — OT IMOCTAaHOBKHU 3aJa4U 1O UHTCPIIPETAIUUN PC3YJIIbTATOB.

4. Paccmotpensl 9 acnektoB, ¢opMmupyrommx oTdeT. COOTBETCTBHE KaXJIOT0 M3 HHUX
TpeOOBaHUAM KauecTBa (POPMHUPYET MPeJICTaBIECHHE O TOCTOBEPHOCTH pe3yIbTaTa OLEHKH.

5. Ilpy HamM4YMKM HECKOJBKHX OIIEHOK BBIBOJ O JOCTOBEPHOCTH JODKEH 0a3MpoBaThcs Ha
COOTBETCTBUH KPUTEPUSIM KaUECTBA COCTABJISIOIINX PACCMATPUBAEMBIX OTUETOB.

31



Ne 3 (56) nuneHb-BepeceHb 2019 BICHUK OLIHKHA

IUTAHHSI PENPESEHTATUBHOCTI JAHUX ITPO PUHKOBI YI'OI
IMPU 3ACTOCYBAHHI NOPIBHAJIBHOI'O MIAXOAY AJIsA OHIHKU AKLIN

12op Jloyenko,
K® TOB «Excnepm-Ananimuxy

Vei imena sucaoawni, eci 36icu eunaoxosi.

ITocTanoBKka npoodJiemMn

B ymoBax BHECEHHS B KOPIIOPATUBHE 3aKOHOIABCTBO Y KPalHU IIOJIOKEHD L1010 IIPUMYCOBOIO
BUKYIY aKLid y MIHOPUTApHMX AaKI[IOHEPIB HaraJlbHUM CTa€ MUTAHHsS 3aCTOCYBAaHHS METOAY
PUHKOBHX YTOJ B YacTHHI PENpe3eHTATHBHOCTI Ta BIAMOBIAHOIO BUKOPUCTAHHS HA JAHUX IIPO
omeparii 3 BJIACHUMH aKIiIMH (JaCTKaMH) OILIHIOBaHOI KomraHii. [IpoTsSroM ocTaHHIX pOKiB
npobiemMa penpe3eHTaTUBHOCTI pUHKOBOI (Oip>koBoi) iHdopmariii B YkpaiHi crae Bce OuIbII
HarajJipHOI — TO-TIeplIe, y 3B’s3Ky 13 BmuBoM mnoxii B Kpumy Ta na JlonGaci Ha eKOHOMiuHi
peanii KkpaiHu, Mmo-apyre, Bce OUIBIIMM TMOMIMPEHHSM CIPOO MaHIMyIIOBAaHHS KypcOM LIHHUX
narnepiB AJs JOCATHEHHS HEPUHKOBHX PE3yJIbTaTiB.

AHaniz myoaikamii

3anexHO BiA IiIeH, 00'€KTy 1 KOHKPETHUX YMOB OLIHKHU MOPIBHSUIBHUM MiAXiJ nependavae
BUKOPUCTaHHS TPbOX OCHOBHHMX METO/IiB, TepIi JBa 3 Akux rnependoaderi HC Ne3:

— METOJy KOMIaHii-aHanora (MeToj] puHKY KariTany);

— METOJly PUHKOBHUX YTOJI;

— METOy Tally3eBUX KOe(]illieHTiB.

HC Ne3, m. 28: ... 3 MeTo0 BU3HAYCHHS PUHKOBOTO KYpCYy OAHi€l aKiiii BUKOPHUCTOBYETHCS
mumie iHdopmalist mpo IiHy MpOoJaXy OcTaHHBOI yroau (yroa) abo IiHM MPONOHYBAHHSA, fAKI €
penpeszenmamusnumu. OOIPYHmMY8anHs GIOXUNEHHA OaHux TPO IIHYy Tpojaxy abo IiHU
MIPOIIOHYBAHHS NOBUHHO MICIMUMUCA Y 36imMi TIPO OLIHKY LITICHUX MaifHOBUX KOMIUIEKCIB.

Memoo punxy kanimany — OJWH 13 CHOCOOIB BU3HAYEHHS PUHKOBOI BapTOCTi Oi3HECy B
paMKax MOpiBHSUIBHOTO MMiAX0ay. BiH 103BOJIsE OLIIHUTH KOMITIaH{I0, IPYHTYIOUHUCH JIMIIIE Ha TaHUX
IIpo omepariii 3 ii BIaCHUMHU aKLisIMU (4aCTKaMH).

Merta nocizKeHHs

[pyHTYIOUMCH HAa HWDKYE HABEIEHOMY PEAbHOMY TIPUKIIAJl 3aCTOCYBAHHS METOY PHHKOBHX
yroJ B YacTMHI BUKOPHCTAHUX JIAaHMX WIOJ0 OUHAMIKM OIp)KOBUX KypCiB, NpOaHalli3yBaTH
MO>KJIMBOCTI MEPEBIPKU PENPE3EHTATUBHOCTI LIH MPOJaKy OLIHIOBAHMX aKIii Ta OOIpyHTYBaHHS
nepiofy 3a SKUH MOXKJIMBO MiATBEPAUTH PENPE3CHTATUBHICTh Ta y 3B'A3KY 3 THUM, ILIO BiH
HaWOLIBIIT TOYHO BIJIMOBIJIA€ MET1 OIIHKH, a TAKOX B 3B'A3KY 3 THUM, IO JIJISl 3aCTOCYBaHHS I[bOTO
MiIXOAY € BCsl He0OXiaHa iHpopMaris.

IlepeBaru i HenoJ1iKM MeTOAa PHHKY KamiTaxy

MeTtoauka npocTa B BUKOPUCTaHH1, 0OCIT BUXIIHUX JaHUX AJs Hel MiHIMalbHHM, BOHA NIpU-
npuaaTHa Ui BU3HAUYEHHS BapTOCTI SK BJIACHOI KOMIIaHIi, Tak 1 MOTEHLIHHOro o0'ekTa A
MOTJIMHAHHS. €IUHUI MIHYC METOAMKU — OOMEXEHICTh ii 3acTocyBaHHs. 3 ii 1OMOMOrol0 MOXKHA
OLIIHIOBATH TIJILKHU Ti KOMIIaHii, 11010 SIKMX € iH(opMaIlist PO KYyMiBIO-MPOIax akiiid abo 4acTok,
abo Taka ok 1HQopmamis € wmono mnoaidoHux I[IMK (mykxe OJM3bKHX 3a CYTTEBUMHU
XapaKTepUCTUKAMHU MiANPHUEMCTB-aHasoriB). HallOinbI akTyanbHUN Ta TPUHHATHUN TaHUN METO.
JUIS OI[IHKY MIHOPUTAPHUX MaKeTiB aKI[iil.

JlaHi npo yroam 3 akuisiMu OliHIOBAHOI KOMIIAHIL

Omninka BapToCTi Oi3HECY 3a METOAOM PETPOCTEKTUBHHUX YTOJl MOYMHAETHCS 31 300py MaHUX
PO MPOJIAXK MaKeTiB akIiil 00'ekta ouinku. Lli mani oTpumani 3 odimiiiHux caifTiB GoHIOBUX OipK
VYkpaiHu Ha SKUX KOTUPYIOTHCS aKIlii OIIHIOBAHOT KOMITaHii, a caMe:
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- Vkpainceka Gipxka (http://www.ux.ua/). B pesynbrati 0y/i0 BCTAaHOBJICHO, IO 3 MOYATKY
2017 poky Oyno yknangeHo 765 yron 3 akiissmu eMmitenta (Tukep Yb: GEN).

- IIOTC (http://www.pfts.ua/). Bynum mnpoanamizoBani mani TopriB akuismu IIAT
«AMMAEHEPI'O» (Tukep II®TC: GEN) 3 2016 poxky, B pe3yJabTaTi IbOr0 aHalizy OyIio
BCTaHOBJICHO, 1[0 OCTaHHI TOPTH 3 aKUiAMHU eMmiTeHTy BinOymmcs 28.04.2017 (octaHHs wHiHa
3akpuTTs 342,58 TpH 3a akimito, 00’eM TopriB ckimaB 5 640,53 TpH.), monepeaHi 10 bOT0 TOPTH
BinOymucs 22.09.2016 (06’eM topriB ckiaB 8§ 966,50 rpH., OCTaHHS I[iHA 3aKPHUTTA cKiana 235,75
TPH 3a aKIio).

Takum yrHOM, BUOIpKOBI mepioanyHi Aani monao yrox 3 akuismu [TAT «CAMMAEHEPI'O»
(Tuxep Yb: GEN), mo xapakTepu3yloTh JUHAMIKy 3MiH MPOTITOM IIbOTO IEpioay, 3BEIeHI B
€nIuHy TabmuIo 1: BapTiCTh, KUIBKICTh NpoAaHUX (MpHUI0AHUX) aKIlii Ta 4acTKa y CTaTyTHOMY
KarmiTan. Y3arajJbHeHa KapTUHA MpeCTaBIeHa TaK0oX Ha jiarpami 1.

Ta0mmms 1
Bubipkogi nani moao yroa 3 akuismu [IAT «TAMMAEHEPI'O»
(Tukep Yb: GEN) 3a nepion 07.09.2016 — 07.09.2017

. YacTka y BJaCHOM
Harta Hira, . 06’em yronn, Tun yroau Kar)[,iTani, '
rpH/aKuis of1. %
07.09.2016 16:37 235,00 1 A 0,00002%
14.09.2016 14:59 265,00 1 A 0,00002%
30.09.2016 13:49 207,73 349 R 0,00585%
13.10.2016 14:38 219,40 1 A 0,00002%
31.10.2016 15:08 215,40 1 A 0,00002%
14.11.2016 10:51 180,00 5 A 0,00008%
30.11.2016 14:54 199,30 1 A 0,00002%
15.12.2016 14:46 190,00 2 A 0,00003%
28.12.2016 15:57 199,90 1 A 0,00002%
13.01.2017 15:39 200,00 1 A 0,00002%
24.01.2017 12:26 200,00 4 A 0,00007%
27.02.2017 12:21 208,00 2 A 0,00003%
29.03.2017 16:58 220,00 5 A 0,00008%
28.04.2017 10:53 250,00 15 A 0,00025%
28.04.2017 14:13 357,00 1 A 0,00002%
15.05.2017 16:30 530,00 1 A 0,00002%
31.05.2017 16:47 722,00 9 A 0,00015%
15.06.2017 16:53 800,00 2 A 0,00003%
27.06.2017 15:07 700,00 10 A 0,00017%
14.07.2017 17:05 711,40 15 R 0,00025%
31.07.2017 16:59 627,00 1 A 0,00002%
14.08.2017 16:59 776,90 1 A 0,00002%
31.08.2017 15:39 788,00 1 A 0,00002%

Iorcepeno ingpopmayii: Yxpaincbka Oiprxka http://www.ux.ua/
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Hiarpama 1

JAunamika uin yroa 3 akuismu [IAT «'TAMMAEHEPT O»
(Tukep Yb: GEN) 3a nepion 07.09.2016 — 07.09.2017

00,00

Sk BUIHO 3 naHuX aiarpamu 1, Ha npotszi 2016 — 2017 cnocrepiratoTbesl CyTTEBI KOJIMBAHHS
1iH akuii emitenTa (Big 120,10 rpH. 3a ogay akmiro 10 1 199,80 rpH. 3a 0/1HY aKIIiio).

JUis BU3HAUEHHS PENpE3eHTAaTUBHUX JaHMX, AKI MOXXJIMBO BUKOPUCTATU JJSI PO3PAXYHKY
BapTOCTI 00’€KTY OIIHKHU, OYJIO MPOBEICHO TOPIBHSHHS NWHAMIKH IIIHH aKIid, 10 BXOJATH B
00’€KT OLIIHKH, Ta iHAEKCY YKpaiHcbkoi bipxki (miarpama 2).

Hiarpama 2
JAunamika uin yroa 3 akuismu [IAT «TAMMAEHEPT O»
(Tukep Yb: GEN) Ta Temny 3MiHM iHIeKCy YKpaiHChKOT Oipiki™
3a epion 07.09.2016 — 07.09.2017
1300,00
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— LliHa, rpH, E RO Temn3minu Ingeroy VB

Hpumimka: */ Temn 3MiHH 1HACKCY YKpaiHChbKOI OipiKi, OyB pO3paxOBaHHM ILIAXOM [IJICHHS 1HAEKCY
VYkpaincekoi Oipki Ha IeBHY JaTy Ha kKoedilieHT 4. 3acTOCOBYETHCS IS MOPIBHSHHS AUHAMIKHY L[iHH YTOJ
3 aKLisMH Ta iHIAEKCY Y KpalHChKOT Oipxi
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3a pesymbraramMu aHamizy Oymo BcrtaHoBiueHo, mo 3 03.05.2017 mo 07.09.2017
croctepiraeThes pizke 3poctanss 1iHu akuii [IAT «TAMMAEHEPI'O», npu iboMy XapakTepHO
Ta MpUBEPTAE yBary Te, M0 JUHAMIKA 1HJIEKCY Y KpaiHCchKoi bipxi Mae TOCHTh cTanmuil Xapakrep B
JTaHUH TIepio/I.

HatomicTh cnioctepiraBcst sBHUI 30ir pi3KUX KOJUBaHb KypCy i3 3HAUHUMH MOJISIMH, SIKI TaK
YY 10 IHOIOMY BIUIMBAJIM Ha IOCHOJAPCHKY AISUIBHICTH Ta KOPHOpATHBHE YIPaBIIIHHS E€MITEHTa,
aKIIii IKOTo € 00’ €KTOM OLIHKH (Talu. 2).

Tabmuns 2
XPpoOHO.10Tisl 3HAYHUX TAa eKCTPAOPAMHAPHUX MO,
10 BILUIMBAJIU HA pUHKOBi yroau ¢ akuiasmu [MAT «TAMMAEHEPT O»

Hara Bup:xoBuii kypc, rpH./akmis OOcsr yroau 3navyHa noxist
02.02.2017 205 7 [TouaTok TOpriBeIbHOI OJI0KaIN
02.02.2017 205 5 OPJIO. Hacnigku: BTpaTta

BJIACHUX JIKEpEIl TIOCTaYaHHs
07.02.2017 190 1 BYTLULISL aHTPALIMTOBOI IPYIIH,
22.02.2017 197 1 Hepexija Ha IMIIOPTHE BYTLILIA,
He3artanoBaHi 3ymuaka TEC Ta
23.02.2017 200 1 BUTpaTH Ha PEKOHCTPYKIIIO
24.02.2017 207,9 2 €HeprooJIoKiB
27.02.2017 208 1
27.02.2017 208 2

23.03.2017. Ilpuiinaruit 3aKoH
VYkpainu «lIpo BHECEHHS 3MiH 10
JIEIKAX 3aKOHOJABYMX aKTiB
VYkpainu o0 miBUIIEeHHS
01.03.2017 210 9 PIBHS KOPIIOPaTUBHOTO
YIPAaBJIiHHS B aKI[IOHEPHHUX
toBapucTBax» Nel983-VIII (mami
—3akoH 1983), sxum OyIo0
BBEJICHO B JIiI0 MPOLEYPH

NPUMYCOBOTO BHUKYITY aKIIil y
pasi HaOyTTs 3HAYHOTO
29.03.2017 220 5 KOHTPOJIBHOTO Ta JIOMiHYIO4OTO
KOHTPOJILHOTO MAKEeTIiB aKIIii.

Ony6mnikoBaHi (hinancoBa
3BiTHICTH ToBapuctBa 3a 2016
piK Ta TOBIIOMIEHHS TIPO
CKJIMKaHHS PpIYHUX 3arajbHUX
300piB ToBapucTBa 3 mpoeKTamMu
pilieHb 3 KOXXHOTO THUTaHHS
MOPSiAKY ~ JIEHHOTo,  30KpeMa
NUTaHb, TPUHHATTS pilleHb 3a
SIKAMH, Mae HACJI IKOM
MIPUMYCOBHM BHKYIl aKIlii, a

28.04.2017 250 15

TaKOX 13 3ampoNOHOBAHUM [0
BUIUIATH  PO3MIPOM  YacTUHH
puOyTKY Tosapuctsa
(muBimeHAiB) 3a WiACYMKaMu
po6otu Tosapuctsa y 2016 poi

28.04.2017 357 1
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Hata Bup:xoBuii Kypc, rpH./akiis O0csr yroau 3HayHa nomist

BinOymucs piuni 3aransHi 300pu
ToBapuctBa, Ha SKUX OyJO

31.05.2017 710 1 NPUIHATO pillICHHS npo
o OTOJIOTIEHHS Ta cruiaty
ouBimeHniB y posMipi 191,14

IpH. HA OJIHY aKIil0
OnyOmikoBaHe  TMOBITOMIICHHS
IIOJ0 BHIUIATH [OUBIAEHIIB 34
09.06.2017 16:38 834,00 1 besyIbTaTant podorn

Tosapuctsa y 2016 pori 3rigHO 3
pilleHHsIM piYHKUX 3arajabHUX
300piB ToBapucTs

Hara ¢dopmyBaHHS  mepeniKy
21.06.2017 16:59 790,00 3 aKI[IOHEPIB, SIKI MalOTh MPaBO Ha
OTPUMAaHHS JUBiICH/IIB

Bbyno OIry0JIiKOBaHe
[IOB1JOMJIEHHS Donny
Jep>KaBHOrO MaiHa  YKpaiHu
24.07.2017 15:37 739,00 60 OI0A0  MPOJaXy  HAJIEKHOTO
JepikaBi MaKkeTy aKIin
ToBapuctBa y po3mipi 25% Ha
Oip»OBOMY ayKITiOHI.

Binoygcst MpUBaTH3ALIHHUHA
ayKLIOH 3 NMPOJaXy HaJIeKHOTO
JeprKaBi MaKeTy AKIH
Tosapucrtaa

31.08.2017 15:39 788,00 1

BusHaveHHs1 HUKHBOI MeKi IPOMIKKY 4acy 1JIsi BU3HAYECHHS BAPTOCTI 00’ €KTAa OLIHKH

OuinroBaueM OyJi0 TPOBENEHO aHaJl3 PETPOCIEKTUBHUX JaHMX 3a 4 MICSIl 0 Pi3KOTo
3poctanns 1iH Ha akmii [IAT «CAMMAEHEPT'O» (3 10.01.2017 mo 28.04.2017) (niarpama 4).

Bubip gatu 10.01.2017 B sxocTi HMKHBOT MeX1 00yMOBIEHUH TUM, 110 3 ciuHg 2017 poky
Oyna posnouaTa Onokaga Jlonbacy Ta maxtu «MoJloiXHa» — OCHOBHOT'O NMOCTaYaJIbHUKA BYT LIS
i otped renepauii enekrpoeneprii Ha notyxHocTax [TAT «CTAMMAEHEPI'O». Pesynbratu
aHanizy auHamiky 1inu yron 3 akiisMu [TIAT «TAMMAEHEPI'O» ta ingekcy Ykpaincbkoi Oipxki
3a mepiox 10.01.2017 — 28.04.2017 cBiguath mpo Te, IO HABITh B JaHUUW MEpioa TWHAMIKA I[IHUA
yroa 3 akmisimu [TIAT «TAMMAEHEPT'O» minkoM BiamoBigana AWHaMII 1HIEKCY YKpaiHCHKOT
Oipxi. He Oyso TakoX NMPUHIMIIOBUX 3MIH B IIHAaX akuWid 1 micias odimiifHoi 3asBu Kepyrouoi
Kommnanii 111010 3ynuHKY CBOiX IIaXT Ha OKynoBaHuXx Teputopisx Honbacy 10.03.2017.

Opnak, npuHaiiMHI, OOpaHHS Takoi HW)XHBOI MEXI TMPOMDKKY Yacy i aHalizy
penpe3eHTaTUBHOCTI 1iH Ha akuii B OyAb-IKOMY BHUIAJKY J03BOJISIE BpaxyBaTh 00 €KTUBHY
PeaKIiio pUHKY 1010 BIUIMBY Ha I[IHY aKI[iid, BOYEBHUIb, €EAUHOI CYTTEBOI €KOHOMIYHOI MO/Iii, 110
CTOCYEThbCS YMOB Ta pe3ynbTaTiB GpynkuionyBanHus [TIAT «TAMMAEHEPI' O» npotsrom yacy 110
JIaTH OI[IHKH, 1110 aHAJII3YEThCS.
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Hiarpama 4

JAunamika uin yroa 3 akuisgvu [IAT «TAMMAEHEPI'O»
(Tuxep Yb: GEN) ta Temiy 3MiHH iHIEKCY Y KpaiHChKOI OipkKi
3a mepiog 10.01.2017-28.04.2017p.

Ipumimka: */ temn 3MiHH iHIEKCY YKpaiHChkoi Oipki, OyB po3paxOBaHWU NIISXOM JiJICHHS iHAEKCY
VYkpaincekoi Oipki Ha meBHY naTy Ha koediuieHT 4. 3aCTOCOBYETHCS AJIsl OPIBHAHHS AMHAMIKH LIIHUA yToJ
3 aKLisIMH Ta 1HAEKCY Y KpaiHChKOT Oipxi

Bu3HaveHHs1 BepXHbOI MexKi NPOMIKKY Yacy /15l BU3HAYEHHsI BAPTOCTi 00’ €KTa OLiHKH

Taxox OniHroBaueM O0yJ0 MpOaHaIi30BaHO Ta BpaxoBaHO BKa3iBKM cT. 10-1 3akony Ykpainu
Bix 30.10.1996 No 448/96-BP «Ilpo nepxaBHe peryiatoBaHHS PUHKY IIHHHUX TanepiB B YKpaiHi»
10710 MAHIMYJIIOBAaHHS LIHAaMU Ha (OHIOBOMY PUHKY, IiJ MOHATTS SKOro, 30KpeMa, MilNaaaoTh
«3M1icHeHHs a0 HaMmaraHHs 3A1MCHUTH omepauii 4u HaJaHHS 3asBKM Ha KYMIBIIO ab0 MpoJax
(GiHaHCOBUX I1HCTPYMEHTIB, fKI HaJal0Th a00 MOXYThb HaJaBaTH YsBJIEHHS ILIOJ0 MOCTaBKH,
npuabaHHs abo 1iHU (IHAHCOBOIO IHCTPYMEHTY, 1110 HE BIANOBIJAIOTH AIMCHOCTI, Ta BUMHSIOTHCS
0JTHOOCI0HO a00 3a MONEPeaHbOI0 3MOBOIO TPYIOI0 OCI0 1 MPU3BOJATH /10 BCTAHOBJICHHS 1HIINX
I[IH, HDK Ti, 10 iCHYBajgu O 3a BIJICYTHOCTI TakuX omepaniii abo 3asBOK» Ta «3IiliCHEHHsS abo
HaMaraHHsg 3JIMCHUTH omeparii 4d HaJaHHS 3asiBKH Ha KYMIBIIO a00 mpojaax (¢iHAHCOBHX
IHCTPYMEHTIB IUIIXOM BYMHEHHS YMHUCHHUX MNPOTHUIIPABHUX i, B TOMY YMCIl LIaxpaiicTBa 4u
BUKOPUCTaHHS 1HCal1epchKoi iH(popMarii.

3 HaBeJCHWX BHWINE JAHUX OJHO3HAYHO BHJIHO, IO CTPIMKE 3pocTaHHs MiHW akiid [TAT
«TAMMAEHEPI'O» posnouanocs Hampukinmi aas 28.04.2017. Ilpu mpoMmy 00’ €KTHBHOTO
€KOHOMIYHOTO, 30BHIIIHHOTO a00 TEXHIYHOTO MIATPYHTS JUIsl TaKOTO 3POCTAaHHS HE ICHYE, IO
J0JaTKOBO MiATBEPKY€ETHCS TAKOXK 1 AMHAMIKOIO 1HJIEKCY (DOHJIOBOTO PUHKY.

MoxHa, 0e3yMOBHO, 3a3HaYUTH, 10 B KiHIl TPaBHs MIANPUEMCTBY OyJO HaB’si3aHE 330BHI
PIIICHHS 010 BUILIATH IUBiIEHAIB B po3mipi 190 rpuBeHs Ha akuiro. Ane, Ha AyMKy OlliHIOBaua,
AKIIO 1151 1H(opMalis ¥ BIUIMHYJIa YaCTKOBO Ha IIHY akUid MiANPUEMCTBA, TO MaclTad LbOTO
BITUBY B3araji HEMOXJIHMBO 3adiKCyBaTH Ha TJIi I[IHOBUX 3MiH, III0 € BOYEBUIb HACIITKaMU
MaHIIMy/TIOBaHHAM I[IHaMH Ha POHI0BOMY PUHKY. Lle miaTBepHKy€eThCS TAKOK TUM, IIIO:
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® 3pOCTaHHA WIHU po3MoYanocs HanpukiHIi KBiTHI 2017 poky, a pilmieHHS MOpo
OJTHO3HAYHY BHUIUIATY AWBIACHIIB OyJa0 NMPHUHHATE TiNBKM HanpukiHi TpaBHs 2017
POKY;

e 3a TepioJ 3 KIHIS KBITHA 10 KIHIL TpaBHS, KOJW OYyJlI0 NPUHHATE NPHHIIUIIOBE
pillIeHHsT PO BUILIATY IWBIACHIIB, 1HIEGKC Yb 3HM3MBCA mpubim3HO Ha 9%, a 1iHa
akmiii [TAT «CAMMAEHEPI'O» 3pocna Ha 9%; T00TO, BITHOCHUH PICT IiHM aKIIii 3a
nepiof ckiaB 6mu3bko 18%. IIpu npoMy 3a mepioa 3 KiHIIS TpaBHS A0 KiHLS YEpPBHS,
KoJId OyJ0 OCTaTOYHO yXBajieHi caM (akT Ta po3Mip AMBIAEHIIB, iHAEKC Yb 3pic
npuoOsm3HO Ha 13%, a mina akmiit [IAT «TAMMAEHEPI'O» 3pocna Ha 47%; T006TO,
BITHOCHHI PiCT I[iHM aKLii 3a mepio]] ckiaB 61au3bKko 34%;

® 1pu IbOMY a0CONIOTHE 3POCTAHHS LIHU aKIii CKiIano OJM3bKO 265 IpH. 3a aKIio, Mo
HaBITh 32 YMOBHM OJHOPA30BOi BUIUIATH AWMBIACHIIB B po3Mmipi 190 rpH. Ha akimiro
BOYEBUJIb HE Ma€ CKOHOMIYHOTO Ta JIOT1YHOTO MIATPYHTS;

® [IPOTATOM MPOMIKKY Hacy, IO 3aJUIIMBCSA 1O JaTH OLIHKH, PICT LIHM aKIii He
NPUTTUHUBCS, a CKJIAB I 101aTKOBO 12% abo 83 rpH. 3a axiiio.

BpaxoByroun pe3ynbTaTi BHILEHABEICHOTO aHaii3y, OliHioBaY, MPUHIIOB 10 JYMKH, IO Ha
mpotszi 03.05.2017 — 07.09.2017 cmoctepiraivcs 03HAKH MaHINMYJTIOBaHHAM IiHamu akiid [TAT
«CAMMAEHEPT'O». MoxnuBi BUMaJIKM OKPEMHUX CTaliii MaHIMyaOBaHHAM IiHaMu akiid [TAT
«CAMMAEHEPT"'O» BimMiueni Ha giarpami 3.

J1o peui, pO3BUTOK MOJIii MICIs JaTH OL[IHKK MiATBEPAUB 11l pumyiieHHs (Tadiu. 3).

Tabnuus 3.
Bubipkosi nani moao yroa 3 akuismu [IAT «'AMMAEHEPIO»
(Tukep Yb: GEN) 3a nepion 07.09.2017 — 10.12.2017
Hara Hina Po3mip nmaxery Bua yrogu
29.09.2017 16:24 775 2 A
04.10.2017 14:35 730 38 A
17.10.2017 11:50 561 58 A
31.10.2017 16:14 522 2 A
16.11.2017 16:59 500 20 A
30.11.2017 16:58 500 1 A
07.12.2017 10:55 501 1 A

Jorcepeno ingpopmayii: Yxpaincbka Oiprxa http://www.ux.ua/

TakuM 4yWHOM, 3 OISy Ha BuUlIe3azHadeHe, OIIHIOBAY, BIJIMOBUBCS BiJi BUKOPHCTaHHS
nanux momo yrop 3 akmismu [IAT «TAMMAEHEPI'O» 3a nepion 03.05.2017 — 07.09.2017 poxky.

Jis po3paxyHKy BapTOCTi 00’€KTy OLHKM OynM 3acTocoBaHi JaHi 3a mepion 10.01.2017-
28.04.2017p., axi Ha aymky OIliHIOBa4a, He MarOTh O3HAK MAHIMYyJIIOBAHHS IIHAMH aKIid Ta €
HaAMOIIbII pEenpe3eHTATUBHUMHM 3 TOYKHM 30py MOXIUBOCTI iX BHMKOPHUCTaHHS NpH OIHII 3a
MOPIBHSJILHUM IT1JTX0JIOM.
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Po3paxyHok nonpaBkM Ha AaTy 3iliCHeHHs onepauii
[ITo6 3BecTH OTpMMaHy IWHAMIKY PETPOCIIEKTHUBHUX IIIH 3a aKI[il0 J0 PUHKOBOI BapTOCTI
0i3Hecy, He0OXiTHO BU3HAYMTH MOMPABKU Ha JIATy 3A1MCHEHHS omepariii.
[TonpaBku 10 BapTocTi Oi3HECY Ha JaTH 3AIMCHEHHS Omeparii 3 akiisiM{ OIIHIOBAaHOTO
HiANPHUEMCTBA MO>KHA PO3PAaXyBaTH OAHUM 3 JIEKUTBKOX CIIOCOOIB:
e yepe3 KOTHUPYBaHHS aKI[ii Taly3eBUX ITyOJIIYHUX KOMITaHIM-aHAJIOT1B;
e yepes iggekcu Yb ta [IOTC;
e Ha miAcTaBi 3MiHU (IHAHCOBUX MOKA3HMKIB OIIHIOBAHOT KOMIIaHIi.

PospaxyHok mompaBok 3 ypaxyBaHHAM 3MiHU iHHekcy Yb 1 IIOTC. Illo6 BuszHauutu
MOTIPaBKY A0 BapTocTi 6i3Hecy Ha iHnekc Yb ta [IOTC, HeoOXiaHO 3A1iCHUTH HACTYIIHI 3aX0/IH:
e 3’scyBaru, 3HaueHHs iHAekciB Yb Ta IIOTC Ha KOXHY 3 gar, IMOA0 SKUX €
iH(popMarlist Ipo omeparii 3 akLisIMU OIIHIOBAHOTO MiANPHUEMCTBA, a TAKOX Ha Jary
OLIIHKH;
e po3paxyBaTH IS KOXHOI 3 PETPOCHEKTUBHUX yroJa 3 akIisMH KOMIIaHIi-aHAJIOTiB
MOTIPABKY Ha JIaTy 3IHCHEHHS oreparlii, 3a HaCTYITHO (opMyInoro:

11y =T /11, (1)
ne H() KOPHUTYIOUH KOe(illieHT Ha JaTy 3iHCHEHHS OIeparlii;
C
Hl niHoyTBoprorounii napamerp (ingeke Yb abo [IOTC) Ha naty omiHKwy;
Il ) niHoytBoprorounii mapamerp (iHaekc Yb a6o IIOTC) na naty 3aiiicHeHHs

ormepariii

BinnoBigHO 10 METOAY PETPOCTIEKTUBHUX MTPAaBOYMHIB PUHKOBA BapTICTh O/IHIET aKIlii Ha 1aTy
OLIIHKH PO3PAaXOBYETHCS 3a HOPMYIIOLO:

C()o :Hdcxnc X(1+H1<) (2)
e Cc) PUHKOBA BapTiCTh OJIHI€T aKIlii OI[IHIOBaHOT KOMITaHii Ha AaTy OIIHKH;
0
II 3 — 11iHa OJTHI€T aKLii y MaKeTi akiii M0 pealli3yeTbesl Ha JaTy omnepariii;
C
Il Ipemisi 3a KOHTPOJIb.
K
[Topsimok po3paxyHKy:

® BHUXOJSYM 3 PO3MIpY MPOJAHOTO TMAaKeTy aklid (YacTKM B CTATYTHOMY KaIliTai)
BU3HAYACThCS ITIPEMis 3a KOHTPOJb. i po3Mip 3aleXuTh Bifl TOro, sKi J0JaTKOBi
MOBHOB)KEHHS HA/a€ PO3TIISTHYTUH makeT. Tak, HANpUKIIaa, mMpaBa y BIacHUKA 3 51
BIJICOTKOM aKuiid Habarato BHINE, HDK Yy MiHOpHUTapio. 3BiACH, SKIIO BCi
PETPOCIIEKTUBHI omeparii 3I1HCHIOBAIUCS 3 MiHOpUTapHUMH makeTamu (10 50%
aKIiii), MpU IbOMY, SIKIIIO PO3TIISIIA€THCS Takwii ke makeT (He Bumie 50%), To mpemis
3a KOHTPOJIb HE PO3PaXOBYETHCS;

® [0 KOXHIN 3 JaT peTPOCIEKTUBHUX YTrOJ PO3PaXOBYETHCS PUHKOBA BapTICTh OJHIET
akuii OLIHIOBaHOI KOMITaH1i 3 ypaxyBaHHSM IONpPaBKU Ha 3MiHY iHJekcy Yb. Cepenns
3 OTPUMAaHUX 3HAYEHb — PUHKOBA BapTICTh Ti€l 5K aKIlii, ajie BXKE€ Ha JaTy OLHKH.

PesynbraTi po3paxyHKy HaBelleHi B TaOIuIl 4.
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Tabumns 4
Po3paxyHok cepeHbOI CKOPUTOBAHOI HA 1aTy OLIHKM BapTocTi 1 akuii emiTeHTa

Kopuryouniu
Iina O0'em YacTka y koediuient Ha | Ckopurosana
Jara Jarciis | YTOAH, BJIACHOMY Innexc Yb JaTy BapTiCTh
rpH/aKn ox. Kkamnitaji, % 3MiHCHEHHS akuii, rpH
onepauii

100120171 160,00 5 0,00008 801,47 1,4194 227,10
24012017 | 200,00 4 0,00007 856,24 1,3286 265,72
21922017 1 508,00 2 0,00003 939,97 1,2102 251,72
29032017 | 220,00 5 0,00008 1005,68 1,1311 248,84
26.042017 | 238,00 1 0,00002 995,49 1,1427 271,96
28042017 | 250,00 15 0,00025 1021,91 1,1132 278,30
28042017 | 357,00 1 0,00002 1021,91 1,1132 397,41
Cepenns ckopuroBana BapTicTs 1 akuii eMiTeHTy, IpH 271,54

Tpumimka: Bapticts 1 akiii okpyrisuiacs 10 1101 KOMHKH.

3aBIaHHsIM Ha OLIHKY € BU3HAYEHHS BAPTOCTI OJHIET MPOCTOT aKilii B MiIHOPUTAPHOMY ITaKEeTi
akuii (sxkuit craHoBuTh He Ounbiie 10% Bin craryrHoro kamitany [TAT «CAMMAEHEPI'O»),
TOMY B CBOiX po3paxyHkax OIiHIOBaY BUXOJUB 3 MPHUITYIIEHHS, 10 00’ €KT OI[IHKU — OJHA MPOCTa
iMmeHHa 6e3okymenTapHa akuist [IAT «CAMMAEHEPI'O», BXoauTh 10 CKJIaay MiHOPUTapHOTO
nakery (skuil cranoBuTh He Ouble 10% Big crarytHoro kamnitany [IAT « TAMMAEHEPI'Oy).

3 oAy Ha T IO Ha PUHKY IPONOHYIOTHCS TMaKeTH aklid, 4acTKa SIKUX B CTaTyTHOMY
KamiTax eMITeHTY CTaHOBUTh MeHIe 1% (ToOTO TexX € MIHOPUTAPHUMH MaKeTaMH), B 3a3HAUYCHY
BHUIIIE CEPEIHI0O CKOPUTOBaHY Ha J]aTy Yrojau BapTicTh 1 akuii eMiTeHTy, He BHOCHJIACch MOIpaBKa
Ha KOHTPOJIbHUU XapakTep, a OCTaTOYHa BAapTICTh O0’€KTY OLIHKH B paMKax MOPIBHSILHOIO
MiIX0Ay MpuiManach Takolo, IO JOPIBHIOE CEpeIHId CKOPUTOBaHIM Ha JaTy yroaud BapTocTi 1
aKIIii eMITEHTY.

BucHoBku

[Tpuctynatoun 10 aHaji3y penpe3eHTaTMBHOCTI BIJHOCHO I[IHU NPOAaXxy (MPOMO3HILii)
OCTaHHbOI yroau (yroa), Ha AyMKY aBTOpa, OLIIHIOBAaY MPHU BUKOPHCTAHHI METO/1a PUHKY KaliTaly
MMOBUHEH MPOBECTH TomepeaHii 36ip iHdopmMarllii momao0 pUHKOBUX yroja 3 akIisIMH OIIHIOBAHOI
KOMIIaHii BiJl JaTh OCTaHHIX (abo0 X MOmepeaHiX) 3aralbHUX 300piB aKI[IOHEPHOTO TOBAPHUCTBA 3
METOI0 BHUSBJIEHHS BArOMUX BIJIXHMJIEHb O1p>KOBOTO KypcCy akiliif Bif I[iH MOMEPEaHIX Yroj, Tak i
CYTTEBI BIAMIHHOCTI TE€MIy 3MiH IIIHM akIiil BiJl 3MiH 1HJIEKCY TOPTiBEJIbHOI0 MalJaH4MKa, Jie
BOHU TOPTYIOTHCS 32 BIAMOBIIHUN IPOMIKOK 4acy.

Tpeba 3BepHYTH yBary mpH O3HAHOMIIEHHI 13 KOPMOPATHUBHOKO 3BITHICTIO 3a MOMEpenHi
nepiogu 0 JaTH OIIHKM Ha HASBHICTh YW BIJACYTHICTh €KCTPAOpAMHAPHUX MOMAINA, Ta HpH iX
HAsBHOCTI BCTAHOBUTH MOKJIMBUI BIUIMB WX ITOMIH HA TEMII 3MIHM I[IHA aKI{iA.

[Tpu HasiBHOCTI (haKTiB PI3KUX 3MiH LIIH pUHKOBUX YroJl Ha OILIIHIOBaH1 aKIii MPH B1JICYTHOCTI
SK BHYTPILIHIX, TaK 1 30BHILIHIX MOJIiH, 110 MOTJIM 3HAYHO BIUTMHYTH Ha (PiIHAHCOBO-TOCIIOIAPCHKE
CTAaHOBHUIIE €MITEHTa akuii, HEeOOX1JHO MPOKOHCYJIbTYBAaTUCS 3 IOPUAMYHUM JeHapTaMeHTOM
eMITEeHTa, Yd He BOAYaloTbCcAd B TAKUX KOJMBAHHIX O3HAKM MAHIMYJIIOBAaHHS I[IHAMU aKLid, Ta
OOMEXUTH YaCOBUU MPOMDKOK BHUOIPKM PUHKOBHX Yroj TEPMIHOM, JI¢ KOJWBAaHHS IIIH aKIii B
[IJIOMY BIAMOBIJAIOTh TEMIaM 3MiH OipKOBOTO I1HIEKCY Ta peajbHOMY TOCIOJapChKOMY
CTAaHOBHIIy EMITCHTA.
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JAEAKI ITPOBJIEMHI IIMTAHHA 3 IIPAKTUKHA OLHIHKA

Onena I'epacumenko, Bikmopiss Hazuposa,
TOB «YCK — Koncanmuney» (m. Xapkis)

L{s cTaTTs MpHCBSYECHA O3BYYCHHIO Ta OOrOBOPEHHIO JEAKHUX MPOOJCMHHUX IMUTAHb MMPAKTUKU
OIIIHKH, 3 SKUMH CTHKAIOTHCS OI[IHIOBaYi, Ta HE CTABUTh HA METi HAJaHHS TOTOBUX PINICHb ITUX
MPOOJIEMHHUX MHUTaHb. AJDKE BUZHAYCHHS MPOOJIEMH — II€ BKE YaCTKOBE il BUPIIICHHS.

J1o TakMX MUTaHb aBTOPYU BiAHECIM HACTYIIHI:
e igeHTudikamis 00’ekTa OIIHKM BiAmoBimHO A0 3akoH Ykpainu «lIpo axmionepHi
TOBapUCTBAY;
e BiJI’€MHUI pe3yabTaT BapTOCTI KOPIIOPATUBHUX IIPAB;
® BapTiCTh Y BUKOpUCTaHHI npu owiHmi it MCD3 meraneBoro o6ia HaHHS.

Iuranns 1. Ouinka KOPNOPATUBHUX NIPAB

[TutaHHS METOHOJIOTIi OIIHKK KOPIIOPATUBHUX IpaB aKI[IOHEPHUX TOBAPUCTB, MiAXOIB,
METOJIIB, CXEM PO3pPaxyHKiB aKTHBHO OOTOBOPIOIOTHCS OIliHIOBAa4aMHU. AJle YOMYCh MUTAHHS, IO
caMme € 00’€KTOM OIIHKH Ta sIK OyJe BUKOPHCTAHUI pe3yabTaT OOMEXYEThCs (ppazaMu — «IakeT
aKuii (4u KOpHOpaTUBHI MpaBa) y po3mipi ...% Uit mpoJaxy». 3a3BHYail € KOPOTKE MOCUIAHHS
Ha 3akoH Ykpainu «I[Ipo axiioHepHi TOBapucTBay, mpore y OumbmocTi BumaakiB Craryr
MiANPUEMCTBA HE PO3TIISIAETHCS.

VY ToOit ke yac MiXKHApOIHI CTaHJApTH OI[IHKH aKIEHTYIOTh yBary came Ha IiArOTOBYOMY
eTami OLIHKHU, JOTPUMAaHHS BUMOT SIKOTO 3aKJIaJla€ OCHOBY JUI KOPEKTHOI'O BUKOHAHHS OIIHKH.
ABTOpHM He MarTh Ha MeTi chOpMyBaTH JIOKJIQJHY CXEMYy aHalli3y 3aKOHOJABCTBA HA CTail
imeHTudikamii 00’€KTy OI[IHKM, a IMIIe HABECTH MPHUKIAJ BAKIMBOCTI TAKOTO aHANi3y SIK
nepelyMOBU Ta 0a3u BU3HAUEHHS MOJIEN OLIHOYHOT IPOLEAYPH.

I Tak, 06’ekm oyinku — MaKeT aKkiid, KOPIOPATUBHI IpaBa.
3rignHo 3 myHKTOM 8 cTarTi 2 3akoHy Ykpainu «[Ipo akiioHepHi TOBapHCTBay,

«KopnopamueHi npasa — CYKYNHICMb MAUHOBUX | HEMAUHOBUX Npas akyionepa — G1ACHUKA
aKyil mosapucmea, AKi 6UNJIUBAIOMb 3 NPABA 81ACHOCMI HA aKYii, W0 8KII0OYAIOMDb.

— Npago Ha yuyacmo 6 YNpaeiiHHi aKyioHepHUM MOBAPUCTNEOM,

— OMPUMAHHsL OUBIOeHdi6 ma

— OMPUMAHHS AKMUBIE8 AKYIOHEPHO20 MOBaApUCmeEa y pasi 1020 ikeioayii 6i0noeioHo 00
3aKOHY),

a makodc IHWi npaea ma npagoMoOYHOCMI, nepeodaueHi 3aKOHOM YU CIMAmymHuMu

OOKYMEHMAaAMUY»

Mema 06’°ckmy — IpOJIaXK UM BUKYII, ajie OTIEePallisi KymiBIi-TIPOIaxy.

3riiHO JiI0Y0r0 3aKOHOAABCTBA MNpH ineHTHU(ikamii O6a3yemoch Ha 3akoHi Ykpainu «lIpo
aKI[IOHEpHI TOBApUCTBa» Ta, OCKUIbKK 1€ 3aKOH TOCHJIAETHCS HAa CTATYT, SIKMM MOXE MaTh
BIJICTYIH BiJ] MOJIOKEHb 3aKkoHY Ykpainu «IIpo akiioHepHi TOBapHCTBa» (0COOIMBO B YaCTHHI
MOPOTOBUX 3HaU€Hb), TO 1 Ha CTaTyTi TOBapHUCTBa.

3acanvui gi0omocmi npo 00°ckm OUiHKuU:
1. Axuii mpocTi 4u npuBiIeiioBaH1?

B yomy npuHIIMIIOBA BiAMIHHICTH:
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. . 5 JikBinanis
Buna akuii Yupasiainus Nueinenau/mpuodyrok’ (crarTsa 30) e )
IIpocra Busnauaerscs | JluBineHau npy HAsIBHOCTI MPHOYTKY 8,9-a uepru
po3mipom BUILJIATH
[TpuBineiioBana makery mpas, 1) mpuOyTKy abo 5-7 uepru
HOJIOXKEHHAMU | 2) «y pasi BiICYTHOCTi a00 HEOCTATHOCTI
3aKoHy Ta YHCTOro MPUOYTKY 3BITHOTO POKY Ta/abo
Craryty HEPO3IMOAICHOT0 MPUOYTKY MUHYJIUX POKIB
TOBapUCTBA BUILJIATA TUBIJICHAIB 32 PUBUICHOBAaHIMH

aKIISAMU 3JIIHCHIOETHCS 32 PaXyHOK
PE3EepPBHOTO KariTaly TOBapHCTBA 200
crieniagabHOro (DOHTY JUTS BUILIATH
JUBIJCH/IIB 32 MPUBIJICHOBAHUMU aKITiSIMH.

2. Po3mip makety?

3rifmo 3i crarrero 157 3akony Ykpainu «[Ipo akiioHepHi TOBAPHCTBA»

«nopoeosi 3nauenns nakema axyii — 5, 10, 15, 20, 25, 30, 50, 75, 95 eiocomkis conocyrouux
akyit nyoniuHo20 aKyioHEpHO20 MOBAPUCBAY.

BinnoBinHO 710 1IbOTO 1IEHTH(IKYEMO OLIHIOBAaHUHN MAKeT aKIii.

Slki moporoBi 3HAYEHHS 3TITHO 3 MOJIOKEHHSAMU 3a3HAYEHOTO0 3aKOHY € CYTTE€BUMHU IS
HOPUAHATTS PillieHb, TOOTO Y4acTi B yIpaBiiHHI (MPUKJIAIU BUOIPKOBO /sl TaKeTy MeHie 5%):

OyHKT 2 cTarTi 27 — «PilieHHss mpo HEBUKOPHCTAHHS MEPEBaKHOTO MpaBa akI[lOHEpaMu Ha
npuaOaHHs aKIid JTOJATKOBOi emicii y mpomeci iX po3MilleHHS HpuiAMaeTsesi Oitbut Ak 95
giocomkamu TOJIOCIB aKI[IOHEpIiB BiJ iX 3arajibHOI KUIBKOCTI, Kl 3apeecTpyBaluCs ISl y4acTi y
3arajbHUX 300pax»;

nyHKT 5 cTtarTi 41 — «PimeHHs 3arajabHUX 300piB 3 MUTaHb, epe10ayeHUX MyHKTaMu 2-7, 23
YaCTUHU Jpyroi ctarti 33 1uporo 3aKOHY, NpUtiMacmscs Oilbul K MPbOMa Y8epMAMU 20JI0CI8
axkyionepis, SIK1 3apeeCcTPyBAJIUCS JJIS y4acTi y 3arajbHUX 300pax Ta € BIACHUKaMU IOJOCYIOUYHX 3
BIJIOBIAHOIO MUTAaHHA akUiid. CTaTyToOM aKLIOHEPHOTO TOBAapUCTBA MOXYTh NepeadadaTucs 1HII1
MUTAHHSA, PILIEHHS 00 SKUX NMPUIMal0ThCs OUIBII K TPhOMA YBEPTSIMHU I'OJIOCIB aKI[IOHEPIB, K1
3apeecTpyBAUCS IS YUacTi y 3araibHUX 300pax Ta € BIACHHUKAMH TOJOCYIOUYHMX 3 BiIIOBITHOTO
MUTAHHS aKIii, KpiM MUTaHb, BA3HAYEHHUX a03a1l0M APYTUM YaCTUHU TPETHOT i€l CTaTTi».

TakuM YMHOM, JIWIIE B OJHOMY BHITAJIKy BIIACHUKHA MIHOPUTAPHOTO IMAKETy MOXYTh PEaTbHO
BILJTUBATH Ha JisUTHHICTh TOBAPUCTBA, SKIIO 1HIIE HE Mepe1dayeHe CTaTyTOM.

3. [Ipomaxx noOpoBiIBHA YK PUMYCOBA?
B 4oMy BiAMIHHICTb:

KomenTap moao

Bun npopaxy: IHosn0xenHst 3aKoHy saprocri

[IpumycoBuit CrarTsi 657, OG0B’ I3KOBHIA IPOIAK AKILHA BapricTtb

(CT.652) aKIllOHepaMH Ha BUMOTY 0cobu (0ci0, 110 JIF0Th BHU3HAYAETHCS 3T1THO
CIUIBHO), SIKa € BIACHUKOM JOMIHYIOUYOTO CT. 8

KOHTPOJIbHOT'O ITaKCTa aKHiﬁ.

5 . . . . . . . o
. 3 crarTi 30 PimeHHs mpo BUIUIATy AWBIACHIB Ta X PO3MIp 3a MPOCTUMH aKIiSIMU MIPHUAMAETHCS

3araJlJbHUMH 360paMI/I aKI.IiOHCpHOFO TOBApUCTBA.

43


https://zakon.rada.gov.ua/laws/show/514-17#n410
https://zakon.rada.gov.ua/laws/show/514-17#n441

Ne 3 (56) nuneHb-BepeceHb 2019 BICHUK OLIHKHA

KomenTap moao

Bup npopaxy: IoJs10:xeHHs1 3aKkonHy BaprocTi
JlobpoBineanii | CTaTTs 65°. O60B’3K0BE MPUIOAHHS 0COGOIO Hina npunbanus
(cT.65,66) (ocobamu, 110 AIFOTH CIUIBHO), KA € BIACHUKOM BHU3HAYAETHCH 11.5 CT.

JOMiHYIOYOTO KOHTPOJIBHOT'O ITAKeTa aKIii 65°

aKIL[10HEPHOTO TOBAPHUCTBA, aKl1liii HA BUMOTY

aKI[iOHEePiB.

CrarTs 66. Bukyn akiiioHepHUM TOBapUCTBOM OOMeXeHHS Ha BUKYII
PO3MIIICHUX HUM IIHHUX IarepiB cT.67

1. AKk1iioHepHE TOBapHCTBO Ma€ MPaBO 32 PIICHHSM
3araJibHUX 300piB BUKYIUTH B aKI[IOHEPIB aKIii 3a
300K BIACHUKIB IUX akIlii. [Topsmok peamizartii
I[LOTO TPaBa BU3HAYAETHCS Y CTATYTI TOBAPHCTBA
Ta/a0o pillleHH] 3araJibHUX 300PiB.

3aneXHO BiA BIANOBiAEH Ha i TpU MUTAHHS, Ha MiJCTaBi MOJOXeHb 3akoHy Ta CTaryTy
ToBapucTBa Oyjae GopMyBaTHCS apryMEHTAIlis 100 MOXIMBOCTI Ta JOIUILHOCTI 3aCTOCYBaHHS
OLIIHOYHMX MIAXO/IB Ta MPOLEAYD.

Komenmap. SIxuio nopiBHATH OLIIHKY BOYZOBAaHOTO MPUMIIIEHHS Ta OKpeMoi OyAiBIIi, TO MPH
npoBeseHHi ineHTudikamnii, 6e3 cymMHiBy, Oy/Jie BpaxOBaHO HAsBHICTh MOXIIUBUX OOMEKEHB 00
po3nopsipkeHHs (mpoOieMu 3 TepeOyloBOI0 Ta KamiTadbHUM PEMOHTOM) 1, MOXIJIHMBO, LIOJO
KOPUCTYBaHHS (BiICYTHICTh OKPEMOTO BXO/y) BOYZAOBaHUM MPHUMIIIEHHIM Ta OKPEMOIO OYAiBIICIO.
Kpim Toro, 3emenpHa ckiagoBa OO €KTy HEPYXOMOCTI B TMEPIIOMY BHUMAAKY MPUCYTHS
OIIOCEPEIKOBAHO, a B JIPYTOMY € CYTTEBOIO CKJIAJOBOO BAPTOCTI.

AHaJzorivHa o1iHka MiHopuTapHoro nakety ta 100% kopnopaTUBHUX ITpaB. AJIKe JUIsl OLIHKH
BOYZIOBaHOT'O MPUMIIIEHHS HE OLIHIOIOTh OKpeMy OyJIiBiIO, a MOTIM BiJ] CepeHbOi BapToCTi 1 M
BH3HAYaIOTh BapTICTh BOymOBaHOTro mpuMimieHHs. To0To, sxmo 06’ektoM ominku € He 100%
KOPIOPAaTUBHUX TpaB, TO HEKOPEKTHO HE BPAaXOBYBATH B OIlHIII OOMEXEHHS MpaB camMe MpHU
dhopmyBanHH1 BXiaHOT iHpOpMaIii Ta i1eHTudikailii 00’ KTy OIlIHKH.

PosrnsiHeMO MOXIUBICTH Ta JOIIBHICTH 3aCTOCYBaHHSI JBOX MIAXOJIB — MaWHOBOTO Ta
noxiﬂHorg, — JUISL OLIIHKHM TaKeTy MPOCTHUX akKIlii, po3Mip makeTy MeHIe 5%, mpojax 3TigHO
crarti 65

Minxin Mocuaanus Ha 3akoH Mosoxennss HC 3 Cxema peaJi3aiii 3rigno ct. 89
Maiinosuit | Crt. 89 I1.8 - «... morouHa Yucra BapTiCTh aKTHUBIB BKE
BapTICTh KIMOBIPHOTO BpaxyBaja yepru 1-4,
pe3yiabTatry JikBifamii | BigHIMaeMo yepru 5,6,7 mo
MaiHOBOI'O MpUBLIEHOBaHUM aKLiAM, 1 8 1o
KOMILIIEKCY» MPOCTUM (SKIIO IS TTO3HUIIIA €) 1

3QJIMIIOK B1IOMBA€ BapTICTh
MPOCTUX AKIIii.

Hoximauit | C1.30 AuBinenns — PinenHs npo BUILIATY
YJaCcTHHA YHCTOI'O JMBIICHIIB Ta 1X po3Mip 3a
OpUOYTKY aKI[IOHEPHOTO MPOCTUMHU aAKI[ISIMU
TOBApPHCTBA, 1110 MIPUIAMAETHCS 3arATbHUMHU
BUIIJIAYYETHCS 300paMu aKIiOHEPHOTO
aKIiOHEPY 3 PO3PaxXyHKY TOBapHCTBA.

Ha OJIHY HaJIC)KHY HOMY
aKIIIO TIEBHOTO TUITY
Ta/abo KIacy.
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MiHopuTapiii Moke OJepKyBaTH IOXiJ TUIbKH 3 MPHOYTKY, TOOTO (PaKTUYHO MOTpiOHA He
BapTICTh MiJNPUEMCTBA, a TOTEHINHA BeMWYMHA MPHOYTKY. | SKIIO JO3BOJSIOTH TOJOXKCHHS
CTaTyTy, pilleHHs 3arajlbHUX 300piB, TO TEOPETUYHO MIHOPUTAPIA MOXKE OTPUMATH BiJIIOBITHHIMA
noxin. BiH He MoOke BIUIMHYTH Ha MPUUAHATTS PIMICHHS NPO BUIUIATY IWBIJIEHIIB, HABITH NPH
HasIBHOCTI MPUOYTKY.

To6To, KpiM HEOOXITHUX MPHUIYIICHb (DYHKIIIIOBAHHS IMANMPUEMCTBA TP peatizaliii Moaeni
JIOXIHOTO TiIXOAy, HEOOXiAHI TNPHUMYIIEHHS MPAaBOBOTO XapaKTepy MHIOJA0 MOXKIHBOCTI
OTpHMaHHS MPUOYTKY, a 1€ SIBHO HEKOPEKTHO 3 FOPUIAMYHOI TOYKH 30DY.

Ao OIHII MANSATAIOTh MPUBLICHOBaHI akimii, B po3Mmipi 3Ha4uHOrOo makery 5%,
no0poBiUIbHUN mpofax. [IpaBa BIacHUKIB NMPUBUICHOBAHUX aKIlId 1O YIMPABIIHHIO TOBAPHCTBOM
BHU3HAUal0TheA 1.5 craTTi 26 3akony Ykpainu «IIpo akiioHEepHi TOBapUCTBaY:

Iipxin MMocunannsa Ha 3akon = Ilosaoxxkenns HC 3 Cxema peadi3auii 3rigno cr. 89
Maiinosuii | Cr. 89 I1.8 - «... morouna | Yucra BapTiCTh aKTHBIB BKE
BapTICTh BpaxyBaiia yepru 1-4, uepru 5,6,7
HOMOBIpHOTO 0 MIPUBLICHOBAHUM aKIIisIM
pe3ynbTary
JIKBIAIT
MaitHOBOTO
KOMIUICKCY».
Hoxigauii | Cr. 30 VY pasi BiacyTHOCTI 260
Po3mip nuBinenaiB 3a HEIOCTaTHOCTI YUCTOTO MPHOYTKY
MIPUBLICHOBAHUMHU 3BITHOTO POKY Ta/abo
aKIisSIMHU BCIX KJ1aciB HEPO3MOIIIEHOTO TPUOYTKY
BU3HAUYAETHCS Y CTATYT1 MUHYJIUX POKIB BHILJIATA
aKI[IOHEPHOTO AMBieHiB 32 NPUBiIeHOBAHMMU
TOBapUCTBA. aKIisIMU 3IHCHIOETHCS 32

PaxyHOK pe3epBHOT0 KamiTary
TOBapuCTBa 200 CHeNiaTbHOTO
dbony U BUTIIIATH AUBIACHAIB 32
NpUBLICHOBAHUMH aAKITISIMHU.
PesepBHuii kamitan — cT.19.

Cr.26, n3. AKioHepHE TOBapHCTBO
BUILJIAUY€E TUBIJIEHAN 32
NpUBIJIEHOBAaHUMH aKIisIMH, KPiM
BUIIAJIKIB, NTepe10aueHnx
YACTUHOIO JIPYTOI0 cTarTi 31 1bOoro
3aKkoHY, B YCTAHOBJICHOMY

CTaTyTOM PO3Mipi.

3rigHo nojoxeHb 3Y, 10 BU3HAYAIOTh MpaBa BIACHUKIB PI3HUX THUMIB aKilii, MaiHOBUHN Ta
AOX1AHUH migxia OyyTh MaTH JEL0 Pi3HI CXeMHU peatizarii.

MokHa 3ayBakMTH, IO MO CYTI 1I€HTH(IKaLld KOPIOPATUBHUX IpaB, SIK 00 €KTY OLIHKH, €
JOCUTh CKJIQIHOIO MPOIEIypOto, 10 MoTpedye aHami3y He TIAbKM (PiHAHCOBOI 3BITHOCTI, ane i
CTaTyTy 1 IHIIUX IOPUAMYHHX JOKYMEHTIB, IO OIIIHIOBaY IMOBHHEH 3pOOWMTH IS HaJAaHHS
OLIIHOYHOI MOCTYTY Ha BUCOKOMY PiBHi.

IMutanus 2. SIko pe3yabTaT BAPTOCTI KOPNOPATHBHUX NPaB Biax’eMHUil?

Omnwc cutyariii, KOJIu BUHUKAE Mpodiema:
06 ’exm oyinKu — 9aCTKOBI KOPIIOPATHUBHI MpaBa MiAMPUEMCTBA.
Mema oyinku — BU3HAUYCHHSI PUHKOBOT BApTOCTI KOPIIOPATUBHUX MPaB JJIS IIPOJAXKY.
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Kopomka xapaxmepucmuka: TiAPHEMCTBO BIIHOCHO CTAaOUIBHO MPAIIOE, € PUHOK 30YTY,
MepeayMoB ISl JIIKBiJaIii BUpOOHUIITBA HEMae. AJle y MiANPUEMCTBA € 3HAYHA KPEIUTOPChKA
3a00prOBaHICTb.

VYroau Ha (OHIOBOMY PHHKY I[LOTO MIAIMPHUEMCTBA 200 MOAIOHOTO BiJICYTHI.

3BHUaiiHa MpaKTUKa pO3paxyHKy PUHKOBOI BapTOCTi Oi3HECY B paMKax JOXIJIHOTO MiAXOIy —
PO3paxyHOK BapTOCTi iIHBECTOBAHOTO KaIliTaly 3 HACTYITHHM IIEPEX0JI0M Ha BJIACHHH Kamitan. s
BOTO 3 BapTOCTI I1HBECTOBAHOIO KamiTaly BiJHIMA€ThCS BEIMYMHA JOBIOCTPOKOBOI
KpeIUTOPChKOT 3a00proBaHocTi. Ha mpakTuili 3ycTpidaroThCsl CUTYaIliil, KOJIH BapTiCTh MTO3UKOBOTO
KaIiTany MepeBUIIye BapTiCTh IHBECTOBAHOTO KaIiTaly, [0 MPU3BOIUTE 0 HEraTUBHOI BAPTOCTI
BJIACHOTO KaIliTaly.

VY pasi 3acTocyBaHHS MaifHOBOTO IiJXO1Y TaKOXX HEOOXiaHO Oyae BiHIMATH JOBIOCTPOKOBY
KPEIUTOPCHKY 3a00ProBaHiCTh, sIKa MOXKE B pa3u NICPEBUIIYBATH BapTICTh AKTHBIB.

Buxonsun i3 3aranpHOi IPaKTUKW IHTEpHpeTanii pe3ynbTaTiB MPH BU3HAYCHHI JIKBITaiifHOT
BapTOCTI MaTepialbHUX akTUBIB, a came m. 24 HamionaneHoro Cranmapty 1: «VY pasi xomnu 3a
pe3ylibTaTaMi  PO3paxyHKIB BapTICTh JIKBIJAMii CTaBUTH BiJl’€MHY BEIMYMHY, il 3HAYCHHS
BCTAHOBJIFOETHCS Y pOo3Mip 1 rpuUBHI».

OnHak TYT pO3PaxOBYEThCS PHUHKOBA BapTiCTh 1 BUHUKae mpobiemMa iHTeprpeTarii
pE3yNbTaTIB OLIHKU:

1. UYn MOXJIHMBO B3araji NMpHiMaTH BapTicTh Oi3HEeCy B IUIOMY B po3Mmipi | TpuBHI mpu
HETaTUBHIM BapTOCTI BJIACHOTO KamiTally 1 MOJEIIOBATH PO3PAXyHOK MAaWHOBHUM  ITiJIXOJ0M
BHUXOJISTYM 3 JIIKBIJAIIT M ATPUEMCTBA;

2. SIK pO3MOALTUTH OTPUMaHy BapTICTh MK ydacHukamu, Hanpukiag TOB;

3. SIky BapTiCTh NPUHHATH, SKIIO OLIHIOETHCS OJTHA MTPOCTA AKIIis.

4. MoXnuBO, B MEBHUX CHUTYAIIiSIX, SKIIO IIACHO BUPOOHUIITBO YCHIIIHO MPAIIO€, OLIHIOBAY
MOKE JIaTH PE3YJIbTATH 32 KUIbKOMa CIICHAPIsIMU:

® [IPOIrHOPYBATHU JOBIOCTPOKOBY KPEAUTOPCHKY 3a00prOBaHICTb;
® Ha OCHOBI JOXO/IB MIANPUEMCTBA MOOYAYBAaTH JOBIOCTPOKOBUN MPOTHO3 MOTAIIECHHS
3a00proBaHoOCTI 1 BUX1/1 Ha 0€330UTKOBUI PIBEHb.

IIntannsa 3. Bapricts y Bukopucransi npu oninui A MC®3 merasieBoro o01aiHaHHs.

Onuc cumyayii, Koau 6UHUKAE Npobema:

[Tpu mpoBeaenHi ominku s 1ined MC®3, B pa3i HasBHOCTI CHEIialli30BAaHOTO MaifHa, siKe
OIIHIOEThCS Ha 0a3l 3aJUIIKOBOI BapTOCTI 3aMilieHHs/BiATBOpeHHs OIlliHoBa4y HE0OXiTHO
IIPOBECTH TECT Ha 3HELIHEHHS CIIeliajli30BaHUX aKTHBIB. Y 3BUYalHOMY BHUMAJKY L Ipolexypa
BUKOHYETbCA IIJISXOM pO3paxyHKy BapTOCTI Yy BHKOpUCTaHHI. B pe3ynpTaTi po3paxyHKIB
OTPUMYEMO JIesIKE 3HaYCHHS BEJIMYMHU €KOHOMIYHOTO 3HEI[IHEHHS, SIKe 3HIKYE BapTiCTh KOXKHOTO
CHeI1aJII30BaHOr0 aKTUBY JIO BapTOCTI y BHKopucTaHHI. Ha mpoMy erami OLIHOYHI Npouexypu
3aKIHUYIOTBHCS, @ OTPMMAaHa BapTICTh MIPUUMAETHCA K CIIPABEINBA.

[Ticns nmpouenypu oOJiKy KoedilieHTa 3HEIIHEHHS MOXe BUHUKHYTH pPsA MPOOJIEeMHHX
MOMEHTIB:

1. Yu noTpiOHO OTpHMaHy BapTICTh aHAJI3yBaTH Ha «3JOPOBHI IIy3/1» 3 TOUKH 30py LIH Ha
MaitHo, moi0He 3a MpU3HAYeHHAM (ajie sike He MoXe OyTH 00’€KTOM IMOPIBHSHHS, 3BaXKAIOUU Ha
creliaibHy KOHCTPYKIIIIO OLIIHIOBAHOT0);

2. Uu mnoTpiGHO MO METAJIOBMICHOMY OOJIaHAHHIO TPOBOAUTH PO3PAXyHOK BapTOCTi
JIKBIAAIli BUXOASYM 3 Barm MeTaly 1 HACKIIBKH 1€ BUIPABIAHO, SKIIO aKTUBU OIEpaIiiHi 1
O0epyTh ydacTh B OMEpaIliifHiil AisTbHOCTI MiAMPUEMCTBA;

3. I sxmio, mpuiiMaTé B SKOCTI CHpPaBEUIMBOI OUIBIIY 3 JIBOX BEJIMYMH, a cCaMe BapTICTh
JIKBigalii — YM MalOTh Taki 00’€KTH 3aJUIIKOBUH CTPOK KOPHUCHOTO BUKOPUCTAHHS 1 UM OyqyTh
BOHU aMOPTH3YBaTHUCS B OOJTIKY.
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OCOBEHHOCTH PEI'YJIMPOBAHUA HE3ABUCHUMOM OLIEHKH
HNPEAITPUATUU (BU3HECA) B PECIIYBJIMKE BEJIAPYCb

Jlobosv Casnuna, /[mumpuii Kopcynckuii,
Hucmumym neosusicumocmu u oyenku, berapyco

OLieHKa CTOMMOCTH NpeanpusaTuid (Ou3Heca) sIBISETCS BaXXHBIM HAMPABICHUEM B OLIEHOUYHOMU
NeSITeNIbHOCTH, MO3BOJIIOIIUM OMPEENIATh SKOHOMUYECKUN MOTEHLIMAN IPEIIPUITUI Ha OCHOBE
TEKylled U TMEepPCIEeKTUBHOM MX CTOMMOCTH, ONPEIESIONMUM SKOHOMUYECKOE PAa3BUTHE
rocynapctBa B I1enoM. [lo3ToMy BaKHO Kak OCYIIECTBISIETCS PEryJMpoBaHUE OLICHOYHOMN
JESITEIbHOCTH B YaCTH OIICHKH CTOMMOCTH MIpeanpusiTrii (OusHeca).

Ouenounast gesrensHOCTh B PecmyOnuke benapych ocymiecTBisieTcss B COOTBETCTBHH C
[TonoxxenneM 00 OLIEHKE CTOMMOCTH OOBEKTOB TpakJaHCKMX npaB B PecnyOnuke benapycs,
yTBepkaeHHbBIM Yka3om [Ipesunenta PecniyOnuku benapych ot 13 okTsabps 2006 r. Ne 615.
Ornenka cTouMocTH TipennpusaTaii (Ou3Heca) BeimonHseTcss B coorBerctBum ¢ TKIT 52.0.01-2015
«Ol1IeHKa CTOMMOCTH 00BEKTOB IpaKAaHCKuX mpaB. OlieHKa CTOMMOCTH NpeAnpuaTuii (Ousueca).

B Pecnybnuke benapych npeanpusiTus MOTYT  pPETUCTPUPOBATHCA KAaK  OOBEKTHI
HeABMXUMOCTH. [loaToMy oObekTamu oueHku B coorBerctBuu ¢ TKII 52.1.01-2015 sBastorcs
Takue OOBEKTHl KaK MMYIIECTBEHHBIN KOMIUJIEKC B II€JIOM, MCIOJIb3YEMBIH ISl OCYIIECTBICHUS
MpeaPUHUMATEIbCKOM JeSTENbHOCTH (1ajiee — MpeAnpusTue Kak OOBEKT MpaB), a TAKKe O0BEKT
HEJIBI>KUMOCTH, 3apEeTUCTPUPOBAHHBIMN B PECMyOJMKAHCKONW OpPTraHM3alMd IO TOCYAapCTBEHHOU
perucTpalvi HEIBWKMMOTO HMYIIECTBA, MpPaB HA HEr0 M CAENOK C HUM B TOpPSIKE,
YCTAaHOBJICHHOM 3aKOHOJATEIhCTBOM (J1ajiee — MPEANpHUsITHE KAaK WMYIIECTBEHHBIM KOMILIEKC).
Kpome Toro mMoryt oneHuUBaTbCA YaCTU MPEANPHUSATHS, MAKEThl aKLUW, JOTU B yCTaBHOM (OHJE
opuyeckoro ymma (nanee — monu). OIeHKa YacTu NPEANnpUsiThs, TMaKeTa aKIui, TOJIH MOXKET
OCYIIECTBIATHCS Kak MO MPEANPUATHIO Kak OOBEKTy MpaB, TaK MU MO MPEANPHUSATHIO Kak
HMMYIIIECTBEHHOMY KOMILIEKCY.

3akoH o ['ocynapcTBEeHHOW perHCTpalluiu HEIBMKUMOTO MMyiecTBa PecnyOmuku bemapych
MpEeAyCMaTPUBAET BKIIIOYCHUE B COCTAB MPEANPHUATHS KaK UMYIIECTBEHHOTO KOMIUIEKCA JIF0OOM
COBOKYITHOCTH aKTHMBOB HIIM 0053aTeNbCTB MO OanaHcy. MeTonuKa OICHKH MPEATPUATUS Kak
HMMYILIECTBEHHOTO KOMILJIEKCA 3aBUCUT OT COCTaBa MMYLIECTBEHHOIO KomIulekca. Ecin Ha naty
pPEruCTpallMi B COCTaB MPEANPUITHS KaK MMYLIIECTBEHHOIO KOMILUIEKCA BXOJUT NPEANPUATHE B
uenoM, cornacHo TKII 52.1.01-2015 coctaB akTUBOB M 00513aTENbCTB MPUHUMAETCS MO OanaHcy
Ha JIaTy OIIEHKHU C y4eTOM cTaTell OanaHca, He BOLIEANIMX B UMYIIECTBEHHBIH KOMIUIEKC Ha JaTy
ero perucrpanuu. VckimoueHueMm sBIS€TCS HE3aBUCHUMAsl OIEHKA MPEANPHUATHS I 1esei
COBEPILIEHHUS CIEIKHU, BIEKYIIEH MpeKpalleHrue paBa X035 MCTBEHHOI'O BEJIEHUS HA HEro, Tak Kak
U3 COCTaBa TMPEANPUATHS UCKIIOYAIOTCS TMpaBa TpeOOBaHWsI, JOJTH, BBITEKAIOIIUE W3
aIMUHUCTPATUBHBIX, CEMEUHBIX, TPYIOBBIX MPABOOTHOIIICHUA.

Ecnu B coctaB mpeanpuaTus Kak UMYIECTBEHHOTO KOMIUIEKCA BXOAMUT YacTh MPEAIPUSITHUS,
TOJBKO KaNUTaIbHBIE CTPOSHUS (3aHUs, COOPYKEHUS), IPYTHUE JOJITOCPOUHBIC M KPATKOCPOYHBIC
aKTHUBBI, B 3aBUCUMOCTH OT COCTaBa UMYILECTBA €0 CTOUMOCTb OINpPEAEIISIeTCs Ha JaTy OLIEHKHU T10
HOpMaM, YCTAaHOBJICHHBIM [IJI1 KOHKPETHOTO BHJIa MMYIIECTBA HA JIaTy COCTaBJICHUS TEPEUHS
HMMYIIIECTBA, BOIIEIIETO B UMYIIIECTBEHHbBIN KOMILJIEKC.

Ecnu npeanpusitue siBisieTcs 6aHKPOTOM, OIEHKAa €r0 CTOMMOCTH MPOBOJIUTCS, KaK MPaBUIIO,
3aTpaTHBIM METOAOM OLIeHKHU. [[Js onpeneneHus: pplIHOYHOW CTOMMOCTU U (MJIM) JTUKBUAALIMOHHON
CTOMMOCTH B pacyeT MPUHUMAIOTCS TOJIBKO aKTUBHI OajlaHca.

Onenka npennpustuii (0u3neca) B PecnmyOnuke benmapyck mpoBoAHWTCS U TIPH MPOBEACHUU
CyeOHOM JKCIEepPTU3bl OOBEKTOB TPaXIAHCKUX MpaB, a TAKKE B pPaMKax HCIOJHUTEIHLHOTO
MpOU3BOJACTBA. B HaHHOM cilyyae mpeaocTaBlieHHE JTOKYMEHTOB OLEHIIUMKY MPOUCXOIUT Yepe3
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CyAeOHOrO HCIIOJIHUTENST WU 4Yepe3 CyA, YTO MPHUBOAMT K YBEJIWYCHUIO CPOKOB BHINOJIHEHHE
pador.

B ToOXe BpeMs ecTb OCOOEHHOCTH, KOTOpBIE XapaKTEpHbl JUIsl 3aKOHOJATENbCTBA IIO
WCIIOJIHUTEIIBHOMY IPOU3BOJICTBY, HAIpUMEp, AapPECTOBAHHOE MMYIIECTBO peaju3yercsi U
OILICHUBAETCS TOJIHKO IO JIMKBUJIAIIMOHHOW CTOMMOCTU. B cyneOHO# akcniepTr3e ke, Kak MpaBulio,
ONpEIEsAeTCs pIHOYHASI CTOUMOCTh. KpoMe Toro, npu Hecorinacuu ¢ pe3yjabTaToM HE3aBUCHUMOU
OLICHKA HCTELl M OTBETYUMK B paMKax MCIOJHUTEIBHOTO IIPOU3BOACTBA MOJKET 3aKa3aTh
JKCIEPTU3Y JOCTOBEPHOCTH OLICHKHU.

BonbmuHCTBO CyneOHBIX AKCHEPTH3 M HE3aBUCHMAas OLIEHKAa B paMKaxX HCIOJIHHUTEIBHOTO
MIPOU3BOJICTBA IPOBOJUTCS 110 MAJIBIM U CPEAHUM MPEANPUATUIM, NPEANPUATHIM C YIPOIICHHON
CHCTEMOW HaJOrooOJ0KEHHUsl, B KOTOPBIX OyXraiaTepckuii yder He Benercs. lloaTomy s
OIpesieNieHUus] CTOMMOCTH TpeOyeTcsi u3ydaTh JOrOBOpa, TOBAPHO-TPAHCIOPTHBIC HAaKIAIHbIC,
CaMOCTOSITEJIbHO COCTaBJIsITh OanaHc. MHorpma ypaercs NpPUMEHUTh CPABHUTENBHBIA MWK
JOXOJIHBIN MeTo onleHkH. [lockonbKy GpoHI0BBIN peIHOK B PecniyOnuke benapycs He jocTaTouHO
pa3BUT, pHIHOYHAsI CTOMMOCTb IAKETa AaKIUM (J0JM) paccUMThIBAaCh HCXOJAS U3 PHIHOYHOMU
CTOMMOCTH MPEAIPUITHS B LEIOM.

C BexomoMm 24 oktsa6pst 2016 roma 3akona Pecnyonmuku bemapych «OO0 HCIONTHHUTEITHHOM
MIPOU3BOJICTBEY, YACIbHBIA BEC IOTOBOPOB HA OKA3aHHUE YCIYT IO ONPEACICHHUIO TUKBUIALMOHHON
CTOMMOCTH B OOIIEM O0bEME YCIYr MO IPOBEICHUIO HE3aBUCUMON OIIEHKM YBEJIUYMWICS B
PVYII «MIHCTUTYT HEABMKUMOCTH U OLIeHKW» (Hanee — MHctutyT) 6omee yem Ha 50%.

B TKII 52.0.01-2015 meTon NMKBHIAIMOHHON CTOMMOCTH, MPEIyCMAaTPUBACT OMpEaeTeHUE
UTOTOBOM CTOMMOCTH MPEIIPUITUS MO KJIACCHUECKO (popmyre B 3aTpaTHOM METOJIe OLEHKH Kak
pa3HULA JUKBUJAIIMOHHON WJIM PHIHOYHON CTOMMOCTHM AKTHUBOB 33 MHUHYCOM JIMKBMJIALIMOHHOM
WIH PBIHOYHOM CTOMMOCTH 00s3aTenbeTB. [Ipu 9TOM ompenenarbes TakkKe CyMMa HacTOsIIeH
CTOMMOCTH 3aTpaT, CBSI3aHHBIX C JIMKBHJALUEH npeanpusatus. JlaHHas METOJMKa UCIOJIb3yeTCs
OLICHIIMKAaMU TIIpY YHOPSAOYEHHOM JIMKBUJALUMU TpeaAnpusatuil. Mertoauka onpeneneHus
JUKBHUJIALIMOHHONM CTOMMOCTH MpPH BBIHY)KJIEHHOW mpojaxe mnpeanpusituii (Ouszneca) B TKII
52.1.01-2015 orcyrcTBYeT.

[Tockonbky ompeaeneHue JIMKBUIAIMOHHON cTtoumMocTH B Pecniybnuke benapych onpeneneno
He Tonbko THITA 006 oneHke 0OBEKTOB IpaXKJIaHCKUX IpaB, HO M MHBIMU 3aKOHOJATEIbHBIMU
aKTaMu, 110 PEeLUIeHUI0 DKCIEPTHOrO0 KOHCYIbTAlMOHHOTO coBeTa I'ockoMHuMyIiecTBa pazpaboTaH
TEXHUYECKUH KOJIEKC TO OMpeNeleHUI0 JUKBUIAIMOHHON cToumMocTu (nmanee — TKIT 52.0.03).
Celiuac TaHHBIA TEXHUYECKUH KOAEKC MPOXOIU IKCIEpTU3y B I'ockoMUMyIIIeCTBe.

TKII 52.0.03 mpenycmMoTpeHa BO3MOKHOCTh ONPEIENICHNUS CTOMMOCTH MMYLIECTBA, KaK IpHU
YHOOPSAIOYEHHOW JIMKBHJALMKM, TAaK W  BBIHYXICHHOM Impoxaxke. ba3oil onpenenenus
JUKBUJALMOHHOM CTOMMOCTHM MOXET OBbITh pPBIHOYHAs CTOMMOCTh MHpeanpustus (OuzHeca),
JUKBUJIALIMOHHAs CTOMMOCTb aKTHMBOB M 0053aTeNbCTB, a B Cllydae HEYIOBJIETBOPUTEIHHOIO
TEXHUYECKOIO COCTOSIHUS JBM)KMMOI'O HMYILECTBA JMKBHUJALMOHHAs CTOMMOCTb AKTHBOB HE
JOJKHA OBITH MEHBIIIE CKPAIOBOW CTOMMOCTH.

Eme ogHON 0COOEHHOCTBIO OMpeAeIeHNs PHIHOYHONW CTOMMOCTH HPEANPHUITHN B 3aTPaTHOM
MeTtojie otueHkd B cooTBeTcTBUM ¢ TKII 52.1.01-2015 aBnserca npaBuiio onpeaeneHus CTOMMOCTH
CaMOPTU3UPOBAHHBIX OCHOBHBIX cpeAcTB. K pblHOUHOHM cTomMocTH mnpupaBHuBaerca 10% wux
MIEPEOLICHEHHON CTOMMOCTH. OYEBHIHO, YTO IPHU ONPENEICHUU JIMKBUAAIMOHHOW CTOMMOCTHU
TaKUX AaKTUBOB — 3TO0 M Oyner ckpamoBas cTouMocTh. IlosToMy mipu omnpexneneHun
JUKBUJIAIMOHHON CTOMMOCTH aKTHUBBI NMPEANPUATHS HEOOXOIMMO pa3AeNuTh Ha TPYIIbI, YTOObI
IIPaBWJIBHO Y4€CTh CKHMJIKY Ha JIUKBHIHOCTb.

Ha ocHoBe omnpenenenus JIMKBUJAMOHHON CTOMMOCTH HPEANPHUATHS MOXKET ONPENEISAThCS
JMKBUAALMOHHAS CTOMMOCTD MAKeTa aKIUi WK IOl B YCTaBHOM (DOH/I€ IOPUINYECKOTO JIHIIA.

ITockonbKy B HMCHOJHUTEIBHOM IMPOU3BOJICTBE BCTPEYAIOTCA CiIy4dau, KOIZa OTCYTCTBYET
uHpopmanus, Heobxonumast Ui olleHKH npeanpuatuii (6usneca), B TKII 52.0.03 ycraHoBneHo,
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YTO JIMKBUAALMOHHAS CTOMMOCTH IMPENNPUATHS HE MOXKET ObITh HI)KEe 0alaHCOBOW CTOMMOCTH,
eclii Cy/AeOHBIM MCIIOJHUTENEM HE NpeACTaBlIeHa HCXOoJHas HMH(popMalus, HeoOXxoxumas JUis
MIPOBE/ICHUS HE3aBHCUMOM OLIEHKHU, B TOM YHCJIE PacIIM(pPOBKH IO CTAaThsM OanaHca.

OneHka KadyecTBa 3aKIIOYEHMH M OTYETOB 00 OIEHKE MPOU3BOAUTCS C IOMOIIBIO
o0s3aTeNnbHON M (WJIM) WHUIIMATUBHOW JKCIEPTHU3Bl JIOCTOBEPHOCTH OIICHKH, a TAaKXKe MPOBEpKe
KayecTBa BBIMOJIHEHUS JOKYMEHTOB OLIEHKM IpPH HPOIJICHHUU CBUIETENbCTB 00 aTTecTaluu
OLICHIIUKA.

B aBrycre 2019 roga B peecTpe OLEHIIMKOB KOJUYECTBO OLICHIIMKOB, UMEIOIIUX MPABO HA
MPOBEJICHUE OICHKU mpennpusaTuii (busneca) cocrapisier 36 uenoek. C 2010 roma mo pa3HbIM
IIPUYMHAM IPEeKpalleHbl IeHCTBUS  CBUAETENILCTB 00 arTecTaluu y 18 oleHIKUKOB OU3Heca.

KadecTBo BbIMOMHEHHS pabOT CBS3aHO € MPO(ECCHOHAIM3MOM OLEHIIUKOB, KAaueCTBOM
MCXO/HOM MH(pOpMaLNH, CPOKaMHU MPOBEICHHsI paloT.

N3 36 yenoBek OLEHIIMKOB OM3HEca 2 yenoBeKa UMEIOT CBUIETENbCTBA 00 arTecTanuu 12 ser
(5 mponnenwii), 11 yenosek — 8-9 ner (4-¢ npoanenus), 19 yenosek — 5 et (0AHO MPOUICHHE), 3
YeJIOBEK MUMEIOT OIBIT padoThl MeHee roja. AHallu3 Mokas3blBaeT, yTo 39% oOlLeHIIUKOB Ou3Heca
MPOBOAST HE3aBUCHUMYIO OICHKY mpeanpustuii (6usHeca) ot 8 mo 12 mer, 53% — 5 ner.
CrnenoBarenbHO, Ka4eCTBEHHBIH COCTAB OLEHIIMKOB OM3HECA AOCTaTOYHO BHICOK. [loaromy mpwu
IIPOBEICHUU HKCIEPTU3bl JIOCTOBEPHOCTH OLIEHKM OTYETOB IO ONPEJCICHUIO PHIHOYHOM WIH
JUKBUJIAMOHHOM CTOMMOCTU HpeanpusThii (Ou3Heca) pe3yiabTaT HE3aBUCHUMOW OLIEHKH, Kak
IIPABUJIO, CYUTAETCSI 0OOCHOBAHHBIM.

Bmecte ¢ Tem, y YacTh OLEHIIMKOB OW3HEca OTCYTCTBYyeT MpoduibHOEe (hUHAHCOBOE
o0Opa3oBaHHe, CBOOOJHOE BIIAJECHUE AHIVIMHCKUM WIM HHBIM HMHOCTPAHHBIM SI3BIKOM, HM3Kas
MOTHBaIMs Ha camopa3Butre. OrpaHu4eHHbIE (PMHAHCOBBIE BO3MOXKHOCTH MCIIOJIHUTENEH OLIEHKH
HE II03BOJISIET HANpPAaBIATh OLEHIIMKOB Ha CTAXUPOBKH, CEMUHApbl B CTpPaHbl JAJbHEr0 M
OJIMKHETO 3apyOeiKbs.

Onenunmkamu B Pecnybnuke benapyce sBisiorcs ¢u3ndeckue M@, KOTOpble HE MOTYT
BBICTYIIaTh CTOPOHOM B JIOTOBOPE Ha OKa3aHHE YCIYr MO He3aBUCHUMOM oreHke. [loaTomy mmeer
CMBICJI TOBOPUTH O IMYJIE€ OLEHOUYHBIX opraHusauuil. B asrycre 2019 roga Ha pbIHKE yciyr Io
onieHke OusHeca faeiictBytor 10 kommanuii. Camble KpyInHbIE UIPOKM Ha PBIHKE HE3aBHCUMOM
OLIEHKU mpennpusatuil (Om3Heca), B TOM 4YHCIE€ HMEIOIIME MPaBO OLEHKH TOCYAapCTBEHHOTO
MMYIIIECTBA C COBOKYIHBIM IITAaTOM OIICHIIMKOB OusHeca Oosiee 20 udemoBek — 310 MHCTHUTYT
HE/IBWKUMOCTH U OLIEHKU M KOMIaHuM U3 cTpykTypsl UIIM-koncant. B UHcTtuTyTe nonst padot
M0 OIICHKE CTOMMOCTH OH3HEeca MOCTOSHHO HaxXxoAuTcsi Ha ypoBHE 36-38% ot olmiero oobema
paloT Mo OILIEHKE UMYIIIECTBA U HKCIEPTH3E TOCTOBEPHOCTH OLICHKH.

AKTHBHOCTh PbIHKa KYIUIM-TIpOJaXu Ou3Heca bemapycu B COMOCTaBIEHHHM C aHAJIOTMYHBIM
peiHKOM cTpaH Bocrounoii EBponsl Hu3kas. HaunOonee KpynmHbIM COOCTBEHHMKOM AaKTHBOB B
benapycu sBasiercst rocynapctso. Bmecre ¢ TeM, mpennpusaTHs 4acTHOM (OpMBI COOCTBEHHOCTH
YIpaBJIIOT ¥ pa3BUBAlOT Ou3HeC B OOJBIIMHCTBE ciydaeB Oonee »(dextuBHO. [loaTomy
rocy/lapcTBO TOTOBO MPOJAaBaTh aKUWUU pAla MPEANPHUSATHI, B TOM YHUCIE CTPATETHMYECKUX, Ha
YCIIOBUSIX KOHKYpCa.

Ha caiite ['ockomumymectBa PecniyOnuku benapychk noctosHHO pa3zmerieHa nHGpopmarus oo
YCJIOBHSX NMPHOOPETEHNUs MAKETOB aKLMi, MpuHauiexamx Pecryonuke benapyck mo Oonee yem
400 obmectBaM. CHHUCOK MPEANpPHUATHI MO KOMMYHaJbHOM COOCTBEHHOCTH HACUUTHIBAeT Oosee
100 axmuonepusix obmects. C 2009 mo 2018 roasl KOTUYECTBO CAETOK C aKIUSMHU,
HaxXOJIIMMUCA B pecnyOnukaHcKoi coOctBeHHOcTH pocturio 50. Bmecre ¢ Tem oOmias
CTOMMOCTh cienok cocraBwia menee 0,5 mupa. nomn. CIHIA. B 2009 romy obwem mpomax
coctaBmi 0,28 mupa. nomwt. CIIA, konmuuectBo caenok — 2. B 2011 roay o6beM mpogak coCTaBUIl
— 0,03 mupa. nomn. CIIIA, XOTs KOAMYECTBO CAEHOK — 34 1IT.

Huskas nHBECTHLIMOHHAs aKTUBHOCTh B benapycu cHHMXkaeT 00beM pBhIHKA YCIYT MO OLEHKE
Ou3Heca, MPUBOS K BHICOKON KOHKYPEHIINH, U Jlajiee K CHIKeHHIo crouMoctu yeiyr. C 2015 rona
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CTOMMOCTH YCIYT IO OLEHKE NpeAnpusaTuii (0u3Heca) yrana MO 3HAYUTEIHHON YacTH MPOEKTOB
Oonee yem B 1,5 paza.

BaxHo oTMeTUTh, 4TO OEIOPYCCKHE OLEHIIMKH pPacIojaraloT OrpaHUYE€HHBIM KOJHMYECTBOM
MH(OPMALIMOHHBIX UICTOYHHUKOB, a OTCYTCTBHE 00BEKTUBHON MH(pOpMaLuu ¢ GOHAOBOTO PHIHKA, B
OOJIIIMHCTBE CIIy4aeB HE MO3BOJSIET HCIOJIBb30BATH CPABHUTENBHBIM METOJ| oueHKU. Hwuskoe
KauecTBO YIMPABJICHUS MPEANPUATUSIMHU, OTCYTCTBUE IMEPCHEKTUBHBIX OH3HEC-TNIAHOB Pa3BUTHUS
NPENpUATHA, HE CIOCOOCTBYET COCTABICHHIO KAUYEeCTBEHHBIX IPOTHO30B ISl pean3aluu
JOXOJIHOTO MeToAa oueHKu. llepen oueHmMkKamu, Kak HIpaBUIIO, HE CTaBATCS 3a7aud IO
OTIPEJICJICHUIO PHIHOYHON CTOMMOCTH MPEANIPHUATHS [IPU peaTu3alliil HHBECTUIIMOHHBIX TPOEKTOB,
i puHITUS 3G(EKTUBHBIX YIPABICHUYECKUX PEUICHHUI W ONTUMU3ALUU Mpou3BoAcTBa. K Tomy
K€ OTpaHUYCHHBIE OIOJKETHI MMPOEKTOB IO OIIEHKE CTOMMOCTH OM3HEca 3a4acTylo HE MO3BOJSIOT
MIPUBJIEYL OTPACIIEBBIX IKCIIEPTOB I BCECTOPOHHEH IKCIIEPTU3bI 00bEKTA OLICHKH.

Kputepun orenku pesynabTata paOOThl OIEHIIMKA Yy 3aKa34MKOB, PYKOBOJUTEICH
MPEANpUATHH, KOHTPOJHPYIOIIMX OpPraHOB pa3Hble. 3aKa3uWK OLEHKH 3alHTEPECOBAaH B
MUHUMaIbHOM croumoctu yciuyr. Konrtponupyromue opransl — B cobmoaenun THIIA,
HEJOMYIIEHUIO MPOSIBICHUN KOppyniuu. PykoBoauTeneil OlEeHOYHBIX OpPraHu3aluid UHTEPECYIOT
00BeMBI pabOT U BBITIOJIHEHUE YCTAHOBJICHHBIX TIOKa3aTeleld. ONEHIIMKN Ka4yecTBO CBOSH paboThI
OTIPEETISAIOT BO3HATPAXKIACHUEM 3a TPY/ U JKETTAaHUEM COXPaHUTh CBUAECTEIHCTBO 00 aTTecTallH.
Kak mpaBwmiio, pasHble MpeaCTaBICHHUs 00 OLEHKE TpyJa OICHIIMKA OOECIEHUBAIOT OCHOBHYIO
1elnb ero paboThl — MOJy4eHHEe OOBEKTUBHOW OIICHKM CTOMMOCTH MpeAnpusatus (OusHeca) Kak
3¢ HEKTUBHOTO HHCTPYMEHTA JIJIsl IPUHSTHUS PELICHUH.

OcHoBHOM 3ajmaveil MpPoQecCHOHAIBHOTO COOOIIECTBA SBISETCS CTAHOBICHHE €IWHBIX
KPUTEPHEB K OKA3aHHUIO YCIIYT B ATOH cdepe, YTO MO3BOIUT NEepeiTH Ha OoJiee BHICOKYIO CTYIEHb
SBOJIIOLIMM, KOTJA OLEHIIMK OyJIeT SBISThCS «KOHCYJIBTAHTOM» B OOBEKTUBHOHI OIIEHKE
CTOMMOCTH aKTHUBOB, a 3aKa34MK OIEHKH — 3(h(PEKTUBHBIM COOCTBEHHUKOM.

BrIBoabI

1. OcobeHHOCTH NpPOBEACHUSI HE3aBHUCUMOM OLEHKHM Hpeanpustuil (Ou3Heca) CBsI3aHBI C
BO3MOKHOCTBIO PETUCTpAlMK NPEANpUATUS Kak O0BbEeKTa HEJIBUKMMOIO MMYIIECTBA, B COCTaB
KOTOpPOT'O MOT'YT BXOJUTh KaK IPEANPUITHUE B LIEIIOM, TaK U OT/EIbHbIE aKTUBBI U 00513aTEIIbCTBA.

2. JIukBUJALIMOHHASA CTOMMOCTH Ul MPeAnpHsITUi (OM3HEeca) MOXKET ONpeNeNsThCs Kak IO
PBIHOYHOM CTOMMOCTH TPEANPUATUS, TaK U JIMKBUAAIMOHHOW CTOMMOCTH €ro akTUBOB U
00513aTeNbCTB, HO HE MOXET OBITh HIKE CKparnoBOW CTOMMOCTM WM HHUXE OallaHCOBOM
CTOMMOCTH, €CIIHM Ledb OLEHKU peaau3alus apecTOBAaHHOIO HMYIIECTBAa B HMCIOJIHUTEIHHOM
IIPOU3BO/ICTBE MPH OTCYTCTBUU UCXOTHON MH(DOPMAIIUK I HE3aBUCUMOI OIIEHKH.

3. KauectBo mnpoBeneHMs] OLEHKH TPOBEpPSAETCS MpH TMPOBEACHUU 00s3aTENbHON U
MHUIIMATUBHON SKCHEPTH3bl TOCTOBEPHOCTH OLIEHKH, a TAKXKE MPU MPOJICHUH CBUIETEILCTB 00
aTTecTalliy OLICHIIKA.

4. Pa3nuuHble MOIXOABI K OLIEHKE pe3yibTaTa pabOThl OIEHIIMKA Yy 3aKa3uuKOB,
PYKOBOJMTENEH OLICHOYHBIX OPTraHM3alMid, KOHTPOJMPYIOIIUX OpPraHoB, OOECLUEHUBAIOT TPYI
OLIEHIIIMKA U OCHOBHYIO II€JIb €r0 pabOThl — 1aTh COOCTBEHHUKY OOBEKTHUBHYIO OLIEHKY CTOMMOCTH
00BEKTa OLIEHKH KaK 3(PPEKTUBHBIM MHCTPYMEHT AJIsl IPUHATHS pelIeHusl. Y CTaHOBJIEHUE €AUHBIX
KPUTEPHUEB IMO3BOJIUT NMEPEUTH Ha 0osiee BBICOKYIO CTYNEHb BOJIOIMH, KOTJA OLEHIIMK Oyaer
SIBISITBCSL  «KOHCYJIbTAHTOM» B OOBEKTUBHOM OIIEHKE CTOMMOCTH Tpeanpustuii (Ou3Heca), a
3aKa34MK OLIEHKH — 3(P(EKTUBHBIM COOCTBEHHHKOM.
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OLIEHKA IPEJNPUATHUN (BU3HECA) B PECIIYBJIMKE BEJIAPYChH

Anexceti JKynovioun,
I'VII «Hayuonanvnoe kaoacmpogoe azeHmcemeoy, 2. Munck

Paccmompena cywecmsyrowas cucmema oyenku dousmeca 6 Pecnybnuke Benapycv: npugedeHvl
OCHOBHblE NOHAMUA, XAPAKMepusylowue OYeHOYHYI0 OeamelbHOCMb U UX Oe@uHuyul,
NPOAHATU3UPOBAHBI K8AIUPDUKAYUOHHbIE MPeO08aHUs, npedvssiiemMble K OYeHWUKY 6 obujem u
OYeHWUKy OusHeca 8 YACMHOCMU, NPeOCMAasieHbl 00beKMbl OYEeHKU, Memoobl OYEeHKU U GUObL
onpeoensemou CMmouMocmu npu onpeoesieHuu Cmoumocmu buzteca.

Pa3zButre (GOHIOBBIX PBHIHKOB, CBOOOJHAs MUTpalusl KamuTajga, MpOLECcChl I100anu3aluuu
HSKOHOMHKH, OTCTPAHEHHE COOCTBEHHHKOB OT BOIIPOCOB OINEPATHUBHOIO YIPABJICHUS OM3HECOM U
Bce Ooubliiee ycUIIEHHE MO3UIUN Mpo(decCHOHANbHBIX MEHEIKepOB HW3MEHWIU B3IJISI Ha
yhpaBieHue KoMmaHusiMH. llodayumn pacnpocTpaHeHHe WHBECTHLMOHHBIA TOJXOM, KOT/Ia
MpeaNpusITHEe pacCMaTPUBAETCS KaK MOTEHIIMAIBHBIA OOBEKT AJIsl UHBECTUIIMH. B nanHOM ciyuae,
CTOMMOCTh KOMIIQaHMHM OCHOBaHAa Ha OXHJAHUSIX HHBECTOpAa B OTHOIICHHM IIOJYYaeMBIX B
OyaylieM I0XOIOB OT 3TOro OW3HEca, a TaKKe PUCKOB, CBS3aHHBIX C WX TMOJy4eHHEeM (WM
HernoxyueHueMm). HeonpeneneHHOCTh, KoineOaHust Cripoca U MPeUIoKEeHUs], PUCYIINE PHIHOYHOM
HSKOHOMHKE OKA3bIBAIOT MOCTOSIHHOE BIIHMSHHE KaK Ha CTOMMOCTH CBIPbSl 1 MaT€pUANIOB, TaK U Ha
IIEHBI, 10 KOTOPBIM PEATHM3yeTCs TOTOBAs MPOAYKIIHSA, & TO 03HAYAET, YTO PUCKH HHBECTHPOBAHUS
B OM3HEC JOJDKHBI COOTHOCHUTCS C OKUIAEMbIMU 1I0XOJaMH OT HETO.

B nacrosimee Bpemsi B Pecriybnuke bemapych crpoc Ha o1ieHKYy Ou3Heca TOJIBKO HAaYMHAET
dbopMupoBaThCA, KaK MPaBUIO, K HEMl MpuOEraroT mpu peaiu3alud OpeInpusITis B MpOIeaypax
CaHalMy WM OaHKPOTCTBA, CAENKAX CIHMSHUSA WM TOTJIOMICHHS, ONPEACICHUs CTOMMOCTH JOJIH
MPENNPHUATH IS pa3pelieHrs UMYIIECTBEHHBIX CIIOPOB U B APYTUX CIydasix.

Ouenka npennpusatuid (On3Heca) IPOBOJIUTCS B COOTBETCTBUU C TPEOOBAHUSIMHU:

e Vkaza Ilpesudenma Pecnyonruxu benapyce om 13 oxmsabpsa 2006 zooa Ne 615 «O6
oyenoynou Odesmenvhocmu 6 Pecnybnuke benapycv». JIaHHBIM yKa3 perylaMeHTHPYET HOpPSI0K
MPOBE/ICHUST HE3aBUCHMOW OIICHKH, BHYTPEHHEH OILIEHKH; TPEAyCMaTPHUBAET BO3MOXKHOCTh
MIPOBEICHUST HKCHEPTH3bl JJOCTOBEPHOCTH OLEHKH; COJEPKHUT ONHCAHUE METO/A0B OLEHKU U
TpeOOBaHUS K COJIEPIKaHUIO JOKYMEHTOB OLIEHKH (3aKIIoueHusi 00 OlLIEHKE U oTyeTa 00 OLEHKE);
IpaBa ¥ 00s13aHHOCTH UCIIOJIHUTENSI OLIEHKH, €0 OTBETCTBEHHOCTD, U JIPYTUE MOJIOKEHUS,

e 2ocydapcmeennoco cmanoapma Pecnyonuxu benapyce CTH 52.1.01-2017 «Oyenxa
cmoumocmu  00vekmog epadxcoanckux npas. Ouyenka cmoumocmu npeonpusmuil (buzneca)y.
JlaHHBIN cTaHAApT YCTaHABIMBAE€T TEPMUHBI M WX OMpEIENICHUs, OOBEKTHl OIEHKU, MPEAMETHI
OILIEHKH, METOJIbI OIICHKH M METOJIbI pacyeTa CTOMMOCTH, HCIOJIb3yeMbIe MPH OIIEHKE CTOMMOCTH
OpennpusaTHii Kak o00beKTOB mpaB (OW3HEca) WM MMYIIECTBEHHBIX KOMIUIEKCOB, YacTH
MPEINPUATHS, TTaKeTa aKIUH, TOJIM B yCTaBHOM (DOHJIE FOPUAMYECKOTO JIUIA U JPYTUE TTOJIOKEHUS,

®  mexHuueckoeo kooekca ycmanosuswetics npaxmuxku TKII 52.1.01-2015 «Oyenxa
cmoumocmu  00bekmog epaxcoanckux npas. Ouyenxa cmoumocmu npeonpusmuii (6usHeca)y.
JlaHHBIN TEXHUYECKHH KOJEKC YCTAHABJIHMBAET OOIIWE TOJIOKEHHUS, TpeOOBaHUS K HMCXOIHOU
uH(pOpMaIUY, BUIBl CTOMMOCTH, METO/bI OLIEHKH M METOJbI pacdeTa CTOMMOCTH, HCIOIb3yeMbIe
IpU OLEHKE CTOMMOCTH MpPEANpHUsATHIl Kak OOBeKTOB mpaB (OHM3HEca) WM HMYILECTBEHHBIX
KOMIUIEKCOB, YacTU MPEINPUITHS, TTaKeTa aKIUi, JOJU B YCTaBHOM (hOH/IE IOPUAMYECKOTO JIUIIA,
TpeOOBaHUS K TIPOBEICHUIO PACUETOB U PE3YIbTATy HE3aBUCUMON OLIEHKHU U JIPYTHE TIOJI0KEHUS,

®  mexuuueckoeo kooekca ycmarnosusuweticas npaxmuxu TKIT 52.0.01-2018 «Oyenxa
cmoumocmu 00vekmog 2pasxcoanckux npae. Oowue nonodceHusy. JJaHHBIA TEXHUYECKUN KOJIEKC
YCTaHABIIMBAET OOIIHE IOJIOKECHUS, TPEOOBAHHS K COACPKAHHIO W OPOPMIICHHIO JTOKYMEHTOB
orieHkH (3akmoueHus 06 oreHke u Otuera 00 OIEHKE) U IPYTHE TIOTOKCHHUS.
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3akoHoaTenbcTBOM PecnyOnuku benapych onpeneneHbl OCHOBHBIE TEPMUHBI, HCIIOJIB3yEeMbIe
B OLICHOYHOU JICSITEIbHOCTH, ¥ UX JeuHuIH. PaccMoTpiM moipoOHee HeKoTopbIe 13 HuX [1].

BHyTpeHHss OlleHKa — OLIEHKAa CTOMMOCTH, IPOBOAMUMAsl CAMOCTOSATEIbHO IOPUINYECKUMU U
(GU3MYeCKUMHU JIMLIAaMH, B TOM 4YMCJIE€ MHIUBUAYAJIbHBIMU NPEANPUHUMATENAMH, HA OCHOBAaHUU
COOCTBEHHOTO pelIeHHs 0e3 MPUBICYCHUS UCTIOIHUTENS OLECHKH.

HcnogHuTeIb OLEHKH — FOPUAMYECKOE JIMLO MM WHIUBHyaJdbHBIH NpealpUHUMATEb,
OCYILIECTBISIOLUIME OLEHOYHYIO JEATENbHOCTh. HOpuauueckum JMIOM, OCYIIECTBISIOLIUM
OLIEHOYHYIO JEATeNbHOCTb, IPU3HACTCS OpraHU3aLus, B IITaTe KOTOPOH COCTOUT HE MEHEee JABYX
OLICHIIIMKOB, /1151 KOTOPBIX JaHHAsl OpraHu3alys SBJISETCS OCHOBHBIM MECTOM PaOOTBHI.

He3aBucumasi omeHKa — OIIEHKa CTOMMOCTH, IIPOBOAMMAs MCIOJHHUTEISIMM OLIEHKH Ha
OCHOBAHUU JIOTOBOPOB C COOJIOJIeHHEM TpeOoBaHMiA, ornpenesneHHbIX B [lonoxennn o6 oueHke
CTOMMOCTH OOBEKTOB TIpaxJaHCkux IpaB B PecnyOmuke benapych, yTBepxkIeHHOM YKazom
[Ipesunenta Pecnyomuku bemapycs ot 13 okrsaops 2006 roma Ne 615 «OO6 oueHOYHOMH
nestenbHOCTU B PecriyOnuke benapycoy.

OneHka CTOUMOCTH — OIPEJIEIIEHUE CTOUMOCTH 0OBEKTA OLICHKH.

OuneHoyHasi AeATENbHOCTh — MPEANPUHUMATENBCKAS JIEATEIbHOCTh IOPUIMYECKUX JHIl U
UHIUBUAYAJIBbHBIX NpPEIIpPUHUMATENEH, CBs3aHHAas C OKa3aHMEM YCIYr 110 IPOBEACHHIO
HE3aBUCHMOM OLIEHKH, 3KCIEPTU3bl JOCTOBEPHOCTH BHYTPEHHEH OLIEHKH U JKCHEPTHU3bI
JIOCTOBEPHOCTH HE3aBUCUMOM OLICHKH.

OuneHumk — aTTecTOBaHHOE B Mopsake, onpexaenseMom Coserom MunuctpoB Pecnyonuku
Benapycse, ¢uszmueckoe TUI0, MPOBOAAIICE HE3ABHCUMYIO OLIEHKY JIMYHO KaK WHIMBHyaTbHBIH
IpeanpuHUMAaTENb JIM00 B Ka4ecTBE paOOTHUKA UCIIOIHUTEINS OLIEHKU.

IIperenaeHT Ha nMoJiy4yeHHe CBHAETEJHCTBA 00 aTTeCTALMHU OLEHIIMKA — JIEECIIOCOOHOE
¢du3nyeckoe IUI0, MOCTOSHHO MpoXKKBarolee Ha Tepputopun Pecniyonuku benapyck, nmeroniee
BbICIIIEE SKOHOMHYECKOE, IOPUANYECKOE MIIM TEXHUYECKOE 00pa30BaHHE U IO/aBILIEE 3asBICHUE
00 aTTecTallMy U BblIadye CBUJCTEILCTBA 00 aTTECTAllMU OLIEHIIMKA B MOPSAJIKE, YCTAHOBICHHOM
3aKOHOAATEIbCTBOM.

Takum o6pazom, oneHimukoMm B Pecnybinke benapych MOXeT MOCTOSHHO MPOXKUBAOIIEe B
benapycu neecrioco6Hoe (husnueckoe JIMIo, UMEOIIee BbhICIIEe SKOHOMHUYECKOE, IOPUINUYECKOe
WIM TEeXHUYeckoe oOpa3oBaHHE, aTTeCTOBAaHHOE B COOTBETCTBUM C IlojoxkeHueM o mopsake
MIPOBEJICHUS aTTECTAIMK MIPETEHIEHTOB Ha MOJIY4YeHHE CBUAETEIhCTBA 00 aTTECTalluM OLICHIIUKA,
BbIJJaYM CBHUJETEIbCTBA 00 AaTTeCTallud OICHIMKA, BHECEHUS B HETO H3MEHEHMH M (WiIM)
JIOTIOIHEHUH, TPOJUIEHUS CpOKa JEMCTBHs, aHHYIMPOBAHUS W MpPEKpallleHus ero JeHcTBuS,
BbIJIaUM €ro JyOinKara, ydyeTa BbIJAHHBIX CBHJIETENBCTB, YTBEpXkAeHHBIM [locTaHOBIEHHEM
Cosera MunuctpoB Pecnybnuku bemapycs ot 05 deBpans 2007 roma Ne 148 «O mepax 1o
peamuzanuu Ykasa [Ipesnnenrta Pecniyonuku benapyck ot 13 oktsa6pst 2006 roga Ne 615».

B Hacrosimiee Bpemsi CymiecTByeT S-ypOBHEBas CHCTEMa aTTecTanuu (CepTU(UKAIINH)
OLICHIIIMKOB, KOTOpas INpOWJUIIOCTpUpOBaHa Ha pucyHke 1. Ilpm 3ToM HyXHO 3HaTh, 4TO
aTTecTalusi Ha IpPaBO IMPOBEIEHUS HE3aBHUCHUMOMN OLIEHKH MNPEINpUATHN KaK HMYIIECTBEHHBIX
KOMIIJIEKCOB, /10 B YCTaBHBIX ()OHJAX IOPHIMYECKUX JIUI], LIEHHBIX OyMar U MMYIIECTBEHHBIX
IpaB Ha HUX, MOXET OBbITh MPOBEAECHA TOJILKO INPU HAIMYUU y NPETEHACHTa NEHCTBYIOIIUX
CBHJIETENILCTB, AAIONIIMX MPABO Ha MPOBEICHUE HE3aBUCUMOMN OICHKH KalMUTAJbHBIX CTPOEHUH
(3maHuif, COOpPYXEHHI), HW30JIMPOBAHHBIX TOMENIEHUH, MAalIMHO-MECT, HE 3aBEPIIEHHBIX
CTPOUTENICTBOM OOBEKTOB U MMYIIECTBEHHBIX MpaB HAa HUX, MAIIMH, 000PYJOBaHUs, HHBEHTAPS,
TPAHCIOPTHBIX CPEJCTB, MAaTEpUAIOB U UMYIIECTBEHHBIX IIPaB Ha HUX, JAPYroro UMyiecTna (3a
UCKJIIOYEHUEM TNPEANPHUIATUH KaK HWMYIIECTBEHHBIX KOMIUIEKCOB, JI0JIell B YCTaBHBIX (OHIAX
IOpUANYECKUX JIML, IEeHHbIX OyMmar, KalnuTalbHBIX CTPOEGHUN (34aHUN, COOpPYKEHHUN),
M30JIMPOBAHHBIX IMOMELICHUH, MAalIMHO-MECT, HE 3aBEepIICHHBIX CTPOUTEILCTBOM OOBEKTOB,
00BEKTOB MHTEIIEKTYalbHON COOCTBEHHOCTH, 3€MEJIbHBIX Y4aCTKOB M MMYILECTBEHHBIX MpaB Ha
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HUX), 3€MEJIbHBIX YYaCTKOB M HMYIIECTBEHHBIX MpPaB Ha HHUX, OOBEKTOB HHTEIUIEKTYaIbHOM
COOCTBEHHOCTH U UMYIIICCTBEHHBIX ITPaB Ha HUX [2].

CornacHo IeHCTBYIOIIETO 3aKoHOMATeNnbCTBa PecryOnuku benapych, oleHIMK Kak CyObEKT
OLIEHOYHON JEATeJIbHOCTU paccMaTpuBaeTcs JMOO KaK HMHIMBUAYAJIbHBIA MpEANPUHUMATEID,
OCYIIECTBISIONINNA OLEHOYHYIO JESATEIbHOCTh, JMOO KaK HAeMHBIH pPAaOOTHHUK IOPHIUYECKOTO
JIMIA, OCYILECTBIIAIOLIET0 OLEHOYHYIO AESTENbHOCTh (MCHOIHUTENs oueHKH). Kakue-110o uHble
TpeOOBaHUS K OLIEHIINKAM HE MPEIbSBIISIOTCS.

Tocyoapcmeennbtit opean, ocyuwyecmenaouuii pezyaiuposanue

I'ocynapcTBeHHbBI KOMUTET 110 I'ocynapcTB eHHBIE KOMUTET
UMY LLIECTBY 110 HAYKe U TeXHOJIOTUAM
Pecny0iiuku benapycs Pecnyosnuku beaapych

Y Y

® MPEANPUATHS KaK UMYIIECTBEHHBIC KOMIUIEKCHI,
JIOJIM B YCTaBHBIX (DOHIAX FOPUIMYECKHX JIHII,
LeHHbIe OyMaru 1 UMyIIeCTBEHHBIC TIpaBa Ha HUX;

® 3¢MeJIbHBIC YUACTKU M UMYIIE CTBCHHEIC ITpaBa Ha
HUX;

® KaNMTAIBHBIC CTPOCHUS (3IaHHS, COOPYKEHHUS),
M30JIMPOBAHHBIC TOMEIICHHUS, MAIITUHO-MECTa, HE
3aBEpILCHHBIC CTPOUTEIHCTBOM 00BEKTHI U
MMYIIECTBEHHBIC TIPaBa Ha HUX;

® MalIWHbI, 000pYAOBaHUE, HHBEHTAPb,
TPaHCHOPTHBIE CPEJICTBA, MAaTEPHUAIIBI U
MMYIIIECTBEHHBIC TIPaBa Ha HUX, JPYTOe IMYIIECTBO
(3a MCKITFOUCHHEM MTPEINPUSITHI KaK
MMYIIECTBEHHBIX KOMIUIEKCOB, JIOJICH B YCTaBHBIX
(hoHIaX FOPUIIIECKIX U], IEHHBIX OyMar,
KalMTaIbHbBIX CTPOCHHUH (3MaHHI, COOPYIKEHHI),
M30JIMPOBAHHBIX TOMEIICHUI, MAIlIUHO-MECT, HE
3aBEPIIEHHBIX CTPOUTEILCTBOM 00HEKTOB, 00OBEKTOB
WHTEJUIEKTYIbHOW COOCTBEHHOCTH, 3€M EJIbHBIX
yYaCTKOB U UMYILIECTBEHHBIX MPAB HA HUX).

® 00BEKTHI HHTEIUIEKTyaTbHOMN
COOCTBEHHOCTH M UMYIIEC TBEHHBIE

IpaBa Ha HUX

Buowt 06vexmos zparcoanckux npag

Pucynok 1. Cucrema arrecranum (ceprudukanumn) oneHiukoB B Pecnyodinke beaapycs

B mpouenype oneHku OuzHeca MOXKET OBITh OMpPEETIeHa CTOUMMOCTh CIEAYIOIUX OOBEKTOB
[3]:
MPEINPUATHE KAK UMYIIECTBEHHBIE KOMIUIEKCHI;
MpeanpusITHe Kak 00BEKT MpaB;
JI0JISl B YCTaBHOM (POHJIE FOPUIUIECKOTO JIUIIQ;
OJIHA aKIIHS;
MaKeT aKI[Hif;
YacTh NMPEINPUSITHSL.
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OTaenpHO CTOMT BBLAEIUTH NMPEANPUATHE KaK MMYIIECTBEHHbIN komiuiekc (nanee — IIMK),
KOTOpO€ TMpeJcTaBisieT €000 OOBEKT HEABMKMMOCTH, 3aperMCTPUPOBAHHBIM B OpraHax
rOCY/IapCTBCHHOW PErUCTPAIllH, B IOPSIIKE, YCTAHOBICHHOM 3aKOHOIATEILCTBOM [3].

B cocras [11Ka Bkirouarorcs:
° 3IaHMsI, COOPYXKEHHs, OOOpYAOBaHHE, HHBEHTapb, CHIPbE, MPOAYKIUS, 3E€MEJbHbIC
yqaCTKH, 3a HUCKIIIOUCHUCM 3CEMCJIBbHBIX y‘-IaCTKOB, HpeHOCTaBHeHHHX Ha HpaBe ITOKNU3HCHHOI'O

HACJIeyeMOro BIJIQJICHUS, ITOCTOSHHOTO IIOJIb30BAHUS, BPEMEHHOIO IIOJIb30BaHUS, a TaKXKe
00BEKTOB, U3BATHIX TUOO OTPAHUYCHHBIX B 000POTE;

o paBa TpeOOBaHUS, JIOJIH, 33 HUCKIOYEHUEM BBITCKAIOIIUX W3 aJMUHHUCTPATHUBHBIX,
CEMEWHBIX, TPYAOBBIX IPaBOOTHOLLIECHUM;

. UCKJIIOUUTENIbHBIE TpaBa HAa OOBEKTbl MHTEJUICKTYalbHOH COOCTBEHHOCTH, BKIIIOYAS
IpaBa Ha CPEACTBA MHAMBHUIyaIH3aluy (KpoMe IpaBa Ha reorpapuuecKkue yKazaHus),

o IIPaBO apeH]Ibl;

o WHbIE MMYIIECTBO U MMYIIECTBEHHbIE IIpaBa B CiydasX, MpPeAyCMOTPEHHBIX
3aKOHOAATEIbCTBOM.

Ilepeuenv umywecmsa, exnouaemoco 6 cocmas I[IHKa, onpedensemcsa cobcmeenHukom
9MO20 UMYWecCmea camocmosmenbHo WIA B YCTAaHOBJICHHOM IMOPAAKE HOPUAMYECKHM JIHIIOM,
KOTOPOMY JaHHOE MMYIIECTBO IIPUHAJIEKUT Ha MPABE XO3SIMCTBEHHOIO BEACHUSI, OIIEPaTUBHOIO
yIpaBIIeHHUSs, TMOO0 YIIOJTHOMOYCHHBIM B COOTBETCTBUH C 3aKOHO/IATENILCTBOM [4].

Meronuka onenku [1MKa onpenenena B TKIT 52.1.01-2015 «OneHnka cCTOMMOCTH OOBEKTOB
rpaxaanckux mpaB. OlleHKa CTOMMOCTH MpennpusTuil (Ou3Heca)» U 3aBUCUT OT COCTaBa
MMYIIECTBEHHOI'O KOMIUIEKCa, B OOJIBIIMHCTBE CIy4aeB, B €0 COCTaB BXOJST TOJBKO OCHOBHBIE
CPEICTBA, 3HAUUTEIBHO PEXKE YacCTh J0JIT0B (00s13aTENIbCTB), paBa TpeOOBaHUM (BCe WM 4acTh),
TOBapHO-MAaT€pUAIBbHBIE IIEHHOCTU. B Takux ciydasx, OLIEHINUMK BBIHYXACH IPUMEHATH
3aTpaTHBIA METOJ| OLEHKH, MOCKOJIbKY JUIsl PUMEHEHHUS! CPAaBHUTEIBHOIO METOJA OTCYTCTBYIOT
OOBEKThI-AaHAJIOTH, a MpPUMEHEHHE JOXOJHOTO0 IOJAXOJa HE BO3MOXKHA, 10 IPHYUHE
HEBO3MOXKHOCTH IMOCTPOUTH JIEHEKHBIN OTOK.

B 3aBucHMOCTH OT LM OLIEHKH U TpeOOBAHUM, YKa3aHHBIX B 33JJaHUM Ha OLICHKY, OLIEHIINK
MOJKET OIPECIUTh CIeIYIOIINE BUIbI cTouMocTei [3]:

PBIHOYHAA CTOUMOCTD;
OanaHcoBast CTOMMOCTB,
MHBCCTUIIMOHHAsA CTOMMOCTD,
JIUKBUJAaIlTMOHHAasA CTOUMOCTD,
cricnuajibHass CTOUMOCTD,
CHUHCPIreTUYCCKAsA CTOUMOCTD,
OLI€CHOYHAasA CTOUMOCTbD.

Crenyer OTMETHTB, YTO CIIPAaBEJIUBAasi CTOMMOCTh KaK MPEIMET OLEHKH (M KaK TePMHUH) 10
CHX TTOp HE BHECEH B 3aKOHO/IATEIIbHBIC AKThI, BCIEJCTBHE Y€r0 OI[CHKA CIIPABEIMBON CTOMMOCTH
st uenmu MCOO ne-tope He SBISETCS OICHOYHOH JEATENBHOCTBIO M BBINOJHSIOT €€, Kak
MPaBUIIO, MEXTYHAPOIHBIC ayTUTOPCKUE OPTaHU3aIIHH.

MeTo/1bl OIIEHKH CTOMMOCTH OOBEKTOB OIIEHKH B MPOIEAYpPE OLEHKH OM3HEeca MPeCTaBICHbI
Ha pucyHke 2 [3].

3aTpaTHbIii MeTO[ OIEHKH TPEACTaBIsSeT COOOH COBOKYIHOCTH METOJOB pacueTa
CTOMMOCTH OOBEKTOB OIICHKH, OCHOBAHHBIX HAa PAa3HUIC MEXKIY CYMMOW aKkTHBOB OaaHca |

00s13aTeNbCTBAMU 1O OalaHCy OIIEHUBAEMOTO NPEANPUITHS C y4EeTOM HUX KOPPEKTHPOBOK B
COOTBETCTBHH C 3aKOHOIATEIHCTBOM [3].
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O1eHKa CTOMMOCTH 00bEKTOB OLIEHKHI
(B mpouenype oneHKH OM3HecA)

v v

Metoa 0aJ1aHCOBOTO
HAKOILJICHUS AKTHBO

PuiHoyHbIE MeTOABI OLIEHKH

e 3aTpaTHbII METOJ
OLICHKU

e JloXoHBIM METO
OLIEHKH

e (CpaBHUTENBHBIN
METO/T OLIEHKU

PucyHnok 2. Meroab! onenku 0usHeca B Pecnydsmke Benapych

HpI/I peaim3anuu 3aTpaTHOro0 METOAAa OLCHKH HCIIOJB3YIOT CICAYIOIUE MCETOJbI pacucTa
CTOUMOCTH:

HAaKOIIJICHU aKTHBOB,
CKOPPEKTUPOBAHHOI 0aTaHCOBOI CTOMMOCTH;
JII/IKBI/I,Z[aLII/IOHHofl CTOUMOCTH,
YHUCTBIX aKTHBOB,
apyrue [3].
Memoo naxonienus akmusos 3aKJIIO9aCTCA B pacucTe pBIHOqHOﬁ CTOUMOCTH KaXXJI0I'0 aKTHhBa
NpeaAnpuATUd U BbIYUTAHUU U3 CYMMBI aKTHUBOB HaCTOSIHICi/JI CTOUMOCTH BCEX €TI0 065[33T€J'II)CTB.

Memoo ckoppekmupoganHol 0ANAHCOBOU CMOUMOCMUY 3aKIIOYAETCs B  ONpEIeICHUU
PBIHOYHOM CTOMMOCTHU HE BCEX aKTUBOB U 0053aTENbCTB MPEATNPHUATHUS, & BHIOOPOYHO.

Memoo nuxeuoayuonnol cmoumocmu MPECTaBIseT co00M MeToJ, MPU KOTOPOM M3 CYMMBI
JUKBUJIAIMOHHON WJIM PHIHOYHOM CTOMMOCTH KaX/IOTO AaKTUBa NPEIUPUSITHUS BBIYUTAETCS
pBIHOYHAST WJIM JIMKBUAALMOHHAS CTOMMOCTh BCEX 00f3aTeNbCTB, a TAKXKE CyMMa HacTOSIIEH
CTOMMOCTH 3aTpaT, CBSI3aHHBIX C JTUKBUJAIUEH MPEATIPUATHS.

Memooom uucmuix akmueog omnpenensiercs OadaHCOBas CTOUMOCTb HPEANPUATHS B
COOTBETCTBHH C 3aKOHOJATENBCTBOM. B 3TOM ciydae KOppEeKTHpOBKa OajlaHCOBOW CTOMMOCTH
aKTUBOB U 0053aTeIbCTB HE TPOU3BOIUTCS.

JI0XOAHBIH MeTO/ OLeHKH MPECTABIIAET COO0M COBOKYITHOCTh METOJIOB pacueTa CTOUMOCTH,
OCHOBAHHBIX Ha NMPeoOpa3oBaHUM OYIYIIUX JEHEKHBIX TOTOKOB B CTOMMOCTh B TEKYILEM YPOBHE
tieH [3].

B moxomHOM MeTOnmE OIICHKH MCIIOJIB3YIOT CICAYIOIINE METObI pacdy€Ta CTOUMMOCTHU:

° NPAMON KaluTaIN3alNH,;
° KamuTaIM3aIuy 110 HOPME OTJIa4yH (JIMCKOHTHPOBAHUS ICHEKHBIX IOTOKOB);
e napyrwue [3].
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Memoo npamoil kanumaniuzayuu TPUMEHSETCS HpPU YCIOBHM, YTO B PETPOCIEKTUBHOM
NepUOJIE U IIPU COCTABJIEHUH MPOTHO3a YPOBEHb J10X0/1a HOCTOSIHEH WM TEMIIbI pOCTa CTAOUIIbHBI

[5].

Memoo xanumanuzayuu no Hopme omoauu (OUCKOHMUPOBAHUE OEHENCHbIX HNOMOKO8)
MPUMEHSIETCS, KOT/Ia MIPEIoaracTcss i3MEeHeHHe OyIyIIUX JCHEKHBIX TTIOTOKOB 332 CPOK MPOTHO3a
[5].

CpaBHUTEIbHBIH METO] OIEHKHU TPEICTAaBIICT COOOH COBOKYIMHOCTh METOJIOB pacueTa
CTOMMOCTH, OCHOBAaHHBIX Ha CPaBHEHHU OOBEKTa OICHKH M OOBEKTOB-aHAJIOIOB, IO KOTOPBIM
nocTymHa WH(pOpMANusl O PBHIHOYHBIX IIEHAX C IMOCIEAYIOIIeH KOPPEKTHPOBKOH 3THUX IICH I10
aJieMeHTaM cpaBHeHUA. [1o/1 ppIHOYHBIMY LIeHaMU 00BEKTOB-aHAJIOTOB TOHUMAIOTCS LIEHBI C/IENIOK,
MIPEITIOKEHUS WK CIIPOCa B 3aBUCUMOCTH OT UCTIONB3yeMol nHpopmanuu [2].

HpI/I peajm3aliud CpaBHUTCIBHOI'O METOJa OLICHKU UCIIOJIB3YIOT CICAYIOIIUC MCTOABI pacucTa
CTOMMOCTH:

PbIHKa KamuTrasia,

CIEJIOK,

IICHOBBIX MyJ'IBTI/IHJ'II/IKaTOpOB;
apyrue [3].

Memoo pvinka kanumana 6a3upyeTcs Ha HHGOPMAIMK O TICHAX CXOMHBIX KOMITAHUH, aKIIUU
KOTOPBIX CBO60,Z[H0 06pama10T051 Ha PBIHKE, U HCIOJB3YCTCs IIPU HAJIWYUU NAHHBIX O ILEHAX
C/EJIOK, LIeHaX MPEUIOKEHUH M CIpOCe HAa MUHOPUTAPHbBIE MAKEThl aKUUH, J0JIM OOBEKTOB-
AHaJIOI'OB.

Memoo coenox GazupyeTcs Ha UHPOPMAILIUU O IIEHAX CJIIEJIOK, IEHAX MPEJIOKEHUN U CIIPOCe
Ha OpCAnpudATrUsa B LEJIOM HIIM Ha MAXOPUTAPHBIC MMAKCTHI aKHI/Iﬁ HJIM JOJU B YCTaBHOM q)OH)IG
MpeanpUsSTHI-aHaJIOoTa.

Memoo yenosbix MyIbMUNIUKAMOPOE UCIIONB3YETCS IPU HAIMYUU JAHHBIX O LIEHAX CHAEJOK,
LIEHaX MNpEeUIOKEHUH M CIpPOCe Ha MPEANpHUSATHS B LEJIOM, LIEHAX HAa MHWHOPUTAPHBIE WIIU
Ma)KOPUTApHBIE JIOJIM, MAKEeThl aKIMW, NMPU HAIMYUU JAHHBIX O KaMUTAIW3alMM MPEIIpUsTHs-
aHajora, O PHIHOYHOW CTOMMOCTH MpEeNNpUATHUS-aHAJOra, a TakKe NpU HAJUMYUU BBIOpAHHOMN
¢uHaHCOBOH MWK (hr3nuecKoil 0a3bl IO OOBEKTY OLEHKU U MPEANpUATHIM-aHAIOTaM.

[Tponietypa olleHKH 3aTpaTHBIM, JOXOAHBIM U CPABHUTEIBHBIM METOAAMHU OLICHKH ONMCaHa B
CTb 52.1.01-2017 «OueHka cTOMMOCTH OOBEKTOB TpakJaHCKHUX MpaB. OneHKa CTOMMOCTH
npeanpustii (busxeca)» [3].

MeTon 0aJ1aHCOBOT0 HAKOIJIEHHSI aKTHBOB, OCHOBAaHHbBI Ha HCIOJb30BAHUM JIaHHBIX
OyXTalTepCcKOro ydyera Ha JaTy OIEHKHU, PUMEHSETCS Ul ONpPECICHUsI OLEHOYHOW CTOMMOCTH
npeanpusthii [3].

Crnenyer OTMETUTBH, UTO B 3apyOEXKHOM JUTEpaType U MPaKTHKE MOJI CTOMMOCTh OM3Heca, Kak
MPaBUJIO, TIOHUMAKOT CTOMMOCTh WHBECTHPOBAHHOTO KAalMTala, BKJIIOYAIONIYI0 PHIHOYHYIO
CTOMMOCTh MHBECTHPOBAHHOI'O KallUTalla, PHIHOYHYIO KalUTATU3aIMI0 KOMIIAHWUHM, PHIHOYHYIO
CTOMMOCTb JIOJITOCPOYHOTO JIOJIra U CTOMMOCTh HanboJiee TMKBUAHBIX akTUBOB [6]. B Pecnybnuke
benapych, B oTnmumMu OT 3apyOeXHOH TeOpUHM W MPAKTUKH, IMOJI CTOMMOCTBIO OHM3HECa, Kak
MIPaBUJIO, TTOAPA3yMEBAETCSI CTOMMOCTh COOCTBEHHOTO KaIuTama.

Hecmotpss Ha TO, 4YTO OIEHOYHas JAedarenbHOCTh B PecnyOnmke benmapych akTHBHO
pa3BuUBaeTCs, OLEHKa MNpeAnpusTuil (OM3Heca) HAXOIUTCS Ha CTAJUM CTAHOBJIEHHS, TOJBKO
HaunHaeT (OpMUPOBATHCA CHPOC Ha JaHHBbIE yciayrd. JlanbHeifiee cOMMKEHHE HAIMOHAIBHBIX
CTaHAAPTOB OLIEHKM C MEXKAYHAapOJHBIMU UM  €BPONEUCKMMH, TO3BOJIUT HCKIHOYUTH
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CYH_IGCTByIOH_[I/Ie HpOTI/IBOpe‘II/ISI, B YaCTHOCTH Tpe6yeT YTOLIHGHI/ISI CaMO IIOHATHUC «CTOUMOCTH
npennpusaTis (Ou3Heca)», HEOOXOIUMO BKJIIOYCHHE B HAI[MOHAJIbHBIC CTAHIAPTHI IMOHATHS W,
COOTBETCTBEHHO, TaKOTO MpeIMeTa OIEHKH, KaK «CIpaBeiuBas CTOUMOCTHY». C MPUXOI0M
MEXIYHAPOJAHBIX  KOMIIAHHM, TPEICTABUTEIBCTB HMHOCTPAHHBIX OAHKOB, IPHUBATH3AIUN
rOCYJapCTBEHHBIX MPEINPUATHA U UX BBIXOJ Ha 3apyOeKHbIC PHIHKM KamuTaja, OyJeT Bo3pacTarb
CIPOC HAa MHCTPYMEHTHI (PMHAHCOBOT'O MEHE/KMEHTA, W, KaK CJICJICTBHE, Ha OLIEHKY CTOMMOCTH
Ou3Heca.
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OousHeca /COOpHHMK Hay4dHBIX cTaTell 1o MaTtepuaisam 4-ii MeXperuoHalbHOM HAy4HO-
MPAKTUYECKONH KOH(EpPEeHIIMH MOJIOJBIX YUYEHBIX «AKTyalbHblEe MPOOJIEMbl TEOPUH U NPAKTUKU
pa3BUTHSI SKOHOMHUKH pernonay. — Kamyra, 2017. — C. 221-224.

7. Kynoeionn A.B. Ouenounas pestensHocTh B PecnyOnmke bemapych.  Ouenka
npeanpusTHil (Ou3Heca): 0COOCHHOCTH W OCHOBHBIE TpoOsiembl /COopHuK MaTtepuaiioB XXVI
MexayHapoiHOW HaydHO-TIpakTHuecKkoi KoHpepeHuuu «OueHka Ou3zHeca M HWHTEPECOB B
ousHece». — Onecca, 2019. — C. 28-31.
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OCOBJINBOCTI PO3PAXYHKY CTABKH JMCKOHTYBAHHS B
JOXIAHOMY IIAXOAI ITPHU OUIHII BIBHECY

Cepeiu Ilemenko,
TOB «Koncanmuneoea komnauia « Ocmpiey

HeoOxinHOIO TepeayMOBOIO 1 CKJIaJ0BOIO BHUKOPUCTAHHS CYYaCHMX METOJIB OI[IHKH
IHBECTHIIIM, PO3PAXyHKYy BapTOCTI MiANPUEMCTBA Ta OKPEMHUX EJEMEHTIB HOro akTHBIB €
BU3HAYCHHS CTAaBKMU JMCKOHTYBaHHA. METOI0 HamMCaHHS JaHOl [OMOBiAI € JOCHITHKEHHS
€KOHOMIYHOI IPUPOAM CTaBKH AMCKOHTYBaHHS, 1eHTH(]IKAIsI OCHOBHUX MPOOJEeM MPaBUIBLHOTO
il BU3HAYeHHS Ta BHUPOOJCHHA AaJEKBATHUX PEKOMEHJAII MO0 pO3pPaxyHKy CTaBKU
JMCKOHTYBaHHS Ha IPAKTULL.

CraBka IUCKOHTY (IMCKOHTYBaHHS) — 1€ KOE(]IiLi€HT, IO 3aCTOCOBYETHCS JJISI BU3HAUCHHS
MOTOYHOI BapTOCTI TPOLIOBHX MOTOKIB, SIKI MPOTHO3YIOThCSI Ha MailOyTHE. B KOHTEKCTI OLIIHKU
BapTOCTI MiMPUEMCTBA CTaBKa IMCKOHTY XapaKTepU3ye HOPMY JI0XO/1y Ha IHBECTOBAHHM KaIliTam
Ta HOPMY HOro NMOBEpPHEHHS B MICISINPOTHO3HUI MepioJi, BIANOBIAHO 10 SIKOI Ha JaTy OLIHKHU
MOKYIEIb MOXKE IHBECTYBAaTH KOINTH Yy MPUAOAHHS 00’ €KTa OILIHKK 3 ypaXyBaHHAM KOMIICHCAIi]
BCIX CBOIX PHU3HUKIB, [TOB’A3aHUX 3 iHBecTyBaHHAM. CTaBKa JUCKOHTYBAaHHS BPAaXOBYE MPEMIIO 3a
PHU3UK 1HBECTYBaHHS KOIITIB B OILIHIOBAHE MiANPHEMCTBO: YMM OUIBIIMM € PU3UK, THM CTaBKa
JMCKOHTYBaHHs Oyzae BMIIOI0. TakuM YMHOM, CTaBKa JUCKOHTYBAHHS BHUKOHYE TPU OCHOBHI
G yHKIIIT:

1) XapakTepu3ye HOpMY IpUOYTKY, 3a KO MaiOyTHI rpOIIOB] HAIXOAKEHHS PUBOIATHCS
710 TETIePilIHBOI BAPTOCTI HA MOMEHT OLIIHKU;

2) TMOKa3ye piBeHb PU3UKY BKJIAJICHHS KOUITIB Y 00’ €KT OLIIHKH;

3) XapaKTepu3ye BapTICTh 3aIy4EHOI0 MiAIPUEMCTBOM KariTamy.

Jlnis mpoBeieHHsT pO3paxyHKy CTaBKU JAMCKOHTY 3aCTOCOBYIOTBHCSI METOJH, L0 BiJNOBIJAIOThH
MOJIJII TPOIIOBOTO TOTOKY, SKy OOpaHO JUIisi TPOBEACHHS OIIHKH. I[CHYIOTH Pi3HI METOJHMKHU
BU3HAYEHHS CTaBKH JUCKOHTY, HAHMOIIMPEHIINMHU 3 SIKHX €:

JUTSL TPOIIIOBOTO TTOTOKY JUTS BIACHOTO KaIliTamy:

®  METOJ OIlIHKH KamiTaabHuX akTuBiB (CAPM);

®  MeTOJ KyMYJISTHBHOI NOOYAOBH;

JUISL TPOLIOBOTO MOTOKY JUIsl BChOT'O 1HBECTOBAHOTO KaIliTally:

e  MeToJ cepeaHbo3BakeHOi BapTocTi Kamitany (WACC).

3a3Buyail Ha MPaKTHUL AJs IPOTHO3YBAHHS OLIIHIOBaYl BUKOPUCTOBYIOTh TPOILIOBHI MOTIK Ha
Bech iHBectoBanmil Kamitan (FCFF), Tomy mnst po3paxyHKy CTaBKH THCKOHTY 3]eOLIBIIOrO
BHUKOPHCTOBYIOTh MOJIENi cepeaHbo3BakeHoi BapTocTi kamitairy WACC (Weight average cost of
capital), sikuii TpyHTY€TbCS Ha BpaxyBaHHI HOPM JIOXOJy Ha BIIACHHUI Ta 3alO3MYCHHH Karlital 3
ypaxyBaHHSIM PO3MIpy YacTOK BJIACHOTO Ta 3all03UYCHOTO KaIliTaay B IHBECTOBAHOMY KarliTal.

WACC — ne cepenHbO3BaK€Ha HOpMa NMPHUOYTKY, sIKY Oi3HEC OYiKye KOMIIEHCYBAaTH CBOIM
1HBecTOpaM (aKilioHepaM, KpeAUTHUM yCTaHOBAM Ta 1H. IHBECTOpaM). 3Ba)KyBaHHS 31HCHIOETHCS
BIJIMIOBITHO JI0 YaCTOK KOXKHOTO 3 JuKepen (DiHAaHCYBAaHHS y 3arajibHiil CTPYKTYpl 1HBECTOBAHOTO
Kamitany. 3aranbHa (opMyna s  BU3HAYCHHS CTaBKU JWCKOHTYBaHHS 332  MOJICIUTIO
cepeiHbO3BakeHO1 BapTocTi kamitary WACC:

WACC =R, xW, + Ry xWy x(1-t),

ne  WACC  cepenHbo3BakeHa BapTiCTh KamiTamy,

Re BapTICTh BJIACHOTO KarmiTaiy;

W JI0J1s1 BJIACHUX KOILTIB B CTPYKTYp1 KamiTamy;
e

R q BapTICTh MO3UKOBUX KOILTIB;
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YacTKa MO3UKOBHX KOIITIB B CTPYKTYpPI KaImiTamny;

CTaBKa M0/IaTKy Ha MPUOYTOK.

PunkoBa BapTICTh BIACHOTO KamiTaly (Re) MoXe OyTH po3paxoBaHa 3 BHKOPHUCTAHHSIM

MmoJeni ominku KanitaneHux aktuBiB CAPM (Capital Asset Pricing Model). ®opmyna po3paxyHKy
BapTOCTI BIACHOTO KariTamny i3 3acrocyBaHHsM Metony CAPM HaBeneHa Hikue.

1 Ry
(Rm_Rf)

A
S1

S2
Py

t
D/E

Re =R¢ + B x(Ry —R¢)+5. +S,),

O0e3pu3MKOBa CTaBKa, M0 BHU3HAYAETHCA HA  MIACTaBi  JOXIAHOCTI
JIBaIIATUPIYHUX KasHauercbkux obmiramii CIIA (US Treasury Bonds)6
InpeMiss 3a PU3UK AaKI[IOHEPHOTO KalliTally, IO BH3HAYAETHCSA SIK PI3HUILA
noxigHocti puHKY akiii CIIA (S&P 500) Ta kazHauelcbKux o6ﬂiraui1717;
0eTa 3 BpaXyBaHHSM CTPYKTYpPH KaIliTamy;

IpeMisi 3a pU3HK KpaiHH, 10 BU3HAYAETHCS Ha IMiJICTaBi CIPEy JI0 MOTalICHHS
JOBrOCTPOKOBHX 00Jiranid Ykpainu (eBpooOmirarii) Ta Ka3HauYeHChKIX
obmiraniii CIIIA 3 aHamoOriYyHUM TEPMiHOM o6iry8;

npemist 3a po3mip kommawii. /[cepeno: Duff & Phelps 2018 Valuation
Handbook — U.S. Guide to Cost of Capital,

B =B, 1+ 1-t)x(D/E)),
ranmy3eBuii Geta 6e3 BpaxyBaHHS CTPYKTYPH KamiTany’;

cTaBKa nojatky Ha npuodytok. /[xepeno: [lonatkoBuii kogekc Ykpainu;
. 1
CTPYKTYypa KamiTany 0

®dopmyna po3paxyHKy BapTOCTI BIACHOTO KaiTaly B TPUBHEBOMY HOMiHaJI (Y BiJIMOBIIHOCTI
3 (hopMaTOM IpOIIOBUX MOTOKIB):

e R
Re2
Jeq
Jeo

(1 gel)
R,=0+R.,,)——%-1
e1 ( e2) (1 gez) ,

BapTICTh BJIIACHOTO KaIiTaly AJIs TPOIIOBUX MOTOKIB y TPUBHI;
BapTICTh BJIIACHOTO KaMiTay JJs IPOIIOBUX NOTOKIB B 1oi1. CIIIA;
JIOBroTepMiHOBa 1HGUIsILIS rpuBHI. /Jorcepeno: EIU;

nosrorepminosa iHQusIis goa. CILIA. /[orcepeno: EIU.

6. BapricTh MO3MKOBHX KOIITIB (Rd) BHU3HAUYAETHCSl HA MIJCTaBl CEPEIHIX MPOLEHTHHUX

CTaBOK IO KpeauTax B IpUBHI He(IHAHCOBUM KOPIOpAIisIM B pPEalbHOMY CEKTOplI €KOHOMIKU

w11
Ykpainu .

® Jlxepeno: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/ TextView.aspx?data=yield
" Ilxepeno: http://pages.stern.nyu.edu/~adamodar/

& lxepeno: http://pages.stern.nyu.edu/~adamodar/

® Ilxepeno: http://pages.stern.nyu.edu/~adamodar/

19 TTxepeno: http://pages.stern.nyu.edu/~adamodar/

1 Txepeno: http://www.bank.gov.ua
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Jani HaBegemMo NpuKian po3paxyHky craBku AuckoHTy merogoM WACC Ha npukiaji 0JJHOTO
3 MPOBITHUX TiATpUeMcTB YKpainu — komnaHii ACK «Ykppiudior».

Croroani ACK «Ykppiudnor» — 11e Benuka npuBaTHa KOPIIOpaLlis, 10 MOXKE 3alpOrOHyBaTH
CBOIM KJIIEHTaM KOMIUIEKCHI JloricTU4HI pimeHHs. HasBHicTh motyxHOro (ioty — 6auzsko 100
CYZCH PI3HUX THIIIB, BKIIIOYAOUN Oapske-OyKCUpHI CKJIaau, BIACHI MOPTH 103BOJIIOTE Kommanil
BHKOHYBAaTH PIYKOBI 1 MOPChKI BaHTa)KHI MEPEBE3CHHs Pi3HOI ckiaaaHocTi. Jlo ckmany Kommanii
TaKOX BXOJHUTH CYyTHOOYiBEIbHE-CyJHOPEMOHTHE MiAMPUEMCTBO, IO 3a0e3nedye TEeXHIYHEe
00CITyroByBaHHS CYJICH, 3€PHOBUH €IIeBAaTOp, IO HAJa€ MOCIYTH 3 NMPUHMAaHHS, HAKOIUYCHHS,
30epiraHHs Ta BiIBAHTAXKEHHSI 36PHOBUX, OJIIHHMX 1 TEXHIYHUX KYJBTYP.

ITpu ominmi 6i3necy ACK «Ykppiudaor» gatoro ominku Buctynaio 29.03.2019 p.

Be3pu3nkoBa cTaBka 10xo1y ( Ry )

B sxocti 0e3pM3MKOBOI CTaBKH J0XOAY Rf y CBITOBId MpaKkTHli, B TOMY 4YHCIi 3a

pekoMenaamismMu kommanii Deloitte, BUKOPHUCTOBYETHCSI TIEpEBaXKHO CTaBKa 10X0ay 1m0 20-pigHuM
JOBFOCTPOKOBHM Ka3HaueWchbkuM ooOmiramism Ypsny CIIIA. Bpaxkaerbcs, 1mo aepkaBa €
HAMOIIBII HAAIHUM TapaHTOM 3a CBOIMH 3000B’s3aHHSAMHU (IMOBIPHICTH OaHKPYTCTBA JEp’KaBU
MPAKTUYHO BUKIIOYA€ThCs). OOpanuii mepiog B 20 pokiB MOPIBHSAHHM 3 MEpiogoM, MPOTATOM
SIKOTO 1HBECTOPHU 3a3BHYail 30epiraroTh CBOi iHBecTHIlii B akiii. Kpim toro, mpudyrkoBicTs 20-
TUPIYHUX Ka3Hauelcbkux oOmiramii Ypsny CIIA BukopucToByeTbcs areHTcTBOM Ibbotson
Associates s po3paxyHKY TpeMii 3a pU3HK 1HBECTYBAHHS B aKI[IOHCPHUH KamiTau. 3HAYCHHS
CTaBKH JI0XO/y 10 20-pidYHUM JTOBIOCTPOKOBHM Ka3zHaueichkuM obirarisim Ypsay CILA (20-year
U.S. Daily Treasury Yield Curve Rates) cranom Ha 29.03.2019 p. cranoBuio 2,63%.

KoedinienT ,B

Jlani ipo mopiBHsAHI KOMITaHii HaBeAeHI Ha caiTi nmpodecopa New York University’s Stern
School of Business A. Jlamomapana (http://pages.stern.nyu.edu/~adamodar). V rtabmawuii
Ipe/icTaBjIeH] 3HaueHHs KoediienTa Oeta 6e3 ypaxyBaHHS (PIHAHCOBOTO Ba)KeJsl JUIsl PUHKIB, 1110
po3BuBatoThesa (Emerging Markets). 3HaueHHs1 koedinieHTa 6eta 6e3 BpaxyBaHHS (iHAHCOBOTO
Ba)KeJIsl JUTs MiAnpueMcTB Tamy3i « Transportationy» Ha mouatok 2019 p. cranosmiio 0,78.

IIpemisi 3a pU3UK aKIiIOHEPHOT0 KaMiTAJIy (Rm - Rf )

PunkoBa mpemis 3a pHU3MK aKI[IOHEPHOrO KamiTaly po3paxoBaHa 3a iH(OpMaIli€ro
amMepuKaHCcbkoro (onaoBoro puHKy 3a 2008-2018 pp., iHBECTOpU B CEPEIHBOMY PO3PAXOBYBAIU
Ha mpemito B po3mipi 3,7% (Bu3HaueHa Ha OCHOBI JaHMX pO3MILICHHX Ha CaWTi
http://pages.stern.nyu.edu/~adamodar):

IToxa3HUKH PUHKOBOI MpeMii 32 pU3MK aKIiIOHEPHOT0 KamiTaay

CepenHe reomeTpu4He 3HA4YECHHS 32 Nepion IIpemis 3a pusuk
Hepiox S&P 500 3-month 1 10-year T. | gy T Bills | Stocks - T.Bonds
T.Bill Bond
1928-2018 9,49% 3,38% 4,83% 6,11% 4,66%
1968-2018 9,34% 4,53% 6,42% 4,81% 2,92%
2008-2018 7,20% 0,59% 3,50% 6,61% 3,70%

IIpemis 3a pusnk kpainu ( 51) — PU3UK KpaiHU BU3HAYA€THCS 3a (popMyIioro:

§ =(A+3s)/A+32)) -1,

e g JNOXIIHICTD YKpaiHchbkux 10-piunux eBpobonaiB B nou. CIIA, cepenne ask / bird,
Ha JIaTy OLIIHKHY 3a JaHuMHu caiity http://www.eavex.com.ua ctanoButs 8,75%;
S, noximHicTh 10-piunnx ka3Hauelicbkux oOmiramiit CIIIA Ha naTy OmiHKY 32 TaHUMH

caiity https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/Pages/TextView.aspx?data=yield cranoButs 2,39%.
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BiamoBigHo, peMmist 3a pU3UK KpaiHu Sl (mns YkpaiHu) cTaHOM Ha J1aTy OLIHKWA CTaHOBUTH
6,21%.

Tpewmis 3a po3mip Kommanii (S 2)

[Toxa3Huk mpeMii 3a pU3UK IHBECTYBaHHS B KOMITAHIIO BIAMOBIHO 70 PO3MIpy KarmiTasizamii
HiIMPUEMCTBA CTAaHOM Ha JIaTy OLIHKM Bu3HaueHui 3a manumu: Duff & Phelps 2018 Valuation
Handbook - U.S. Guide to Cost of Capital https://s3.amazonaws.com/abi-
org/Events/CRC_Materials/fCRC17/Exhibit+21+-+2017+Valuation+Handbook.pdf. banancosa
BapTICTh BJIACHOTO KaIliTaJly OILIHIOBAHOTO MIANPHEMCTBA CTAHOM Ha JaTy OILIHKH MOTPAILIIE B
KaTeropiro HU3bKOI KarliTalizaiii, BiAMOBIAHO, MPOLEHT JOJATKOBOI MpeMii 3a po3mip KOMIaHil
CTaHOBUTH 5,42%.

BapricTh no3uKkoBUX KOMITIB ( Rd )

Bapricte mo3ukoBux KomTiB Oyia BH3HaueHa Ha OCHOBI iH(opmarii HamionansHoro 6anky
VYKpaiHu po BapTICTh 3aJy4eHHs KPEAUTHUX PECYpCiB B IPUBHI Ha JOBIOCTPOKOBIM OCHOBI JJIs
Cy0’€KTIB MiNPUEMHHALBKOT AisibHOCTI. CepeqHbO3BayKeHE 3HAUCHHS BapTOCTI JOBIOCTPOKOBHX
KpEAUTHUX DPECYypCiB B TPUBHEBOMY €KBIBaJCHTI Ais IOpuaAMYHUX ocid B Oepesni 2019 p.
cranoBmiio 20,10% (http://www.bank.gov.ua/files/Procentlastb KR.xIs).

VY3arallbHeHHs PO3paxyHKy CTaBKHM IMCKOHTYBAHHSI JJIsi BCHOI'O 1HBECTOBAHOTO KaiTaly
nianpuemctia 3a moaemro WACC ans UI'TI B rpuBHEBOMY ekBiBasieHTI ctaHoM Ha 29.03.2019 p.
HaBEJCHO y TaOIuIIL:

Po3paxyHoK cTaBKH JMCKOHTYBaHHs 3a MeTogoM WACC

HajimenyBaHHs IMo3nauenns KomenTapi / nxxepesio

3HaueHHA R
NOKa3HUKA /(opmyna po3paxyHKy indopmanii

JoxiaHICTh ABAAIATUPIYHIX
KkasHauencbknx oOuiramii CIITA
cranom Ha 29.03.2019 p.
be3pusukoBa craBka, % Rf 2,63 (ttps://www.treasury.gov/resource
-center/data-chart-center/interest-
rates/Pages/TextView.aspx?data=
yieldYear&year=2019)

Jia mignpueMcTB ramysi
«Transportation», sxi

lany3eBuii KoedilieHT (YHKIIOHYIOTHh HA PUHKAX, IO
«Oetay 0e3 ypaxyBaHHS :Bu 0,78 PO3BHBAIOTKCS, 32 PE3yJIbTaTaMH
CTPYKTYPH KamiTairy 2018 p.
(http://pages.stern.nyu.edu/~adam
odar/)
[Hoparok Ha mpuOyTOK B YKpaiHi.
Crapka noJiaTky Ha t 18,0 IDicepeno: IlogaTkoBuil KoAeKc

0
npubyToK, % Ykpaian

CHiBBIIHOIIIEHHS ITO3UKOBOTO Ta
BJIACHOTO KaIliTaly B CTPYKTYpi
JUSUTBHOCTI i IITPUEMCTB Tany3i

] )
CrpyKrypa kamitany, % D/E 56,41 «Transportation», siki
(YHKLIOHYIOTh Ha PUHKAX, 10
PO3BHUBAIOTHCS
lany3eBuit koedirieHT Bi= By % (1 +(1-T)
«0OeTay» 3 BpaxyBaHHIM o 1,14 PO3paxyHOK OLliHIOBayda

. x (D/E))
CTPYKTYPH KamiTairy
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HaiimenyBanHst IMo3naveHHst 3HadeHHs] KomenTapi / nxxepesio
NMOKa3HUKA /opmyna po3paxyHKy ingopmanii
Pospaxorana 3a indopmartiero
aMEpUKaHCHKOTO (DOHIIOBOTO
PunkoBa npemis 3a puHKy 3a 2008-2018 pp. (Ha
PHU3HK aKIliOHEPHOTO (Rm — Rf ) 3,70 OCHOBI TaHUX, PO3MIIIICHUX HA
Kamitainy, % caiiri
http://pages.stern.nyu.edu/~adamo
dar)
Hoxinnicts ykpaincekux 10-Tu
piunux eBpoOonaiB B goi. CHIA
(3rimHO
TIpemis 3a pusix http://www.eavex.com.ua/)
Cvat. % S 6,21 cTaHoM Ha 29.03.2019 — cepente
P, 7o ask / bird 8,75%;
Hoxinnicte 10-TH pigHUX
Ka3Hauehcrkux obmiramii CLIA
cranoMm Ha 29.03.2019 — 2,39%
enis 3 posui JaHi Duff&Phe!ps 2018 Valuation
PEML 58 posMip S, 5,42 Handbook - Guid to Cost of
KoMmIaHii, % Capital
BapricTth BnacHoro _
KaIiTary, HOMiH. B JIOJI. Rez ERf:Sﬁ :(_ ng B 18,48 PO3paxyHOK OIliHIOBaYa
CUIA, % D+Si+S,
Cepennbopiuna
?}?(;;i;?g?iﬁn 3 po3paxynok OtiHroBayva (aHi:
BDAX BaHHEM Oeq 7,47 Geometric mean 2019-2049 (EIU
paxy . ViewsWire, CPl UKR)
MIPOTHO3HOTO TEPioAy),
%
CepenHbopiyHa
?;;;2;?5 (;[IE)ZBaCHI NG po3paxyHok OuiHoBaya (J1aHi
Bpax BaHHﬂM' ge2 1,89 G_eometr!c mean 2019-2049 (EIU
paxy . ViewsWire, CPl USA)
MPOTHO3HOTO MepPiony),
%
Bapricth Bi1acHOr0 _
Kanirauay, HOMiH. B Rer=(1+Re2)*(1+gea)/(1+ 24,97 PO3paxyHOK OLiHIOBAa4a
rpH % geZ)_l
el
Cepennp03BaKeHE 3HAUCHHS
BapTOCTi IOBITOCTPOKOBHX
KPEUTHHUX PECYPCiB B
BapricTh m03uKOBUX R 2010 IPUBHEBOMY €KBIBaJICHTI IS
KOIIITiB, HOMiH. B TPpH, % d ' opuarnYHUX 0¢i0 B Oepesni 2019
p-
(http://www.bank.gov.ua/files/Pro
centlastb_KR.xIs)
Ej;fﬁ;izamﬂx We 63,93 PO3paxyHOK OIliHIOBaYa
Eg;ﬁiﬁzmmlmx Wd 36,07 PO3paxyHOK OIliHIOBaYa
Crapia WACC = Re x We + Rd
AUCKOHTYBAHHS 21,91

(HOMiH. B TpH), %

x Wd x (1I-T)

62




BICHUK OLIIHKH Ne 3 (56) nuneHb-BepeceHb 2019

OTxe, BapTIiCTh BCHOTO iHBeCTOBaHOTO KamiTanmy 3a moaemwiro WACC (HomiHOBaHa y rpH.)
CTAaHOM Ha JIaTy OLiHKHU ckiana 21,9%.

CraBka Kamitamizamii BU3Ha4Yalach 3a MoJEUI0 [OpmoHa - SK PI3HHUIST MiX CTaBKOIO
JMCKOHTYBaHHS Ta TNPUHHITAMH TEMIAMH 3pPOCTaHHS TPOIIOBOTO IMOTOKY B TEPMiHAIBHOMY
nepioi.

Mopens T'opmona 0a3yeTbCsi Ha TPOrHO31 OACp)KaHHA CTaOUIBHMX  JIOXOIIB Y
HICJIATPOrHO3HUH MEpioj 1 NPUIyCKae, M0 BEIWYHMHH 3HOCY 1 KaliTalIOBKJIaIeHb PiBHI.

Po3paxyHOK KiHIIeBOi BapTOCTI BiIMOBIIHO 10 Moaeli ['opaoHa nmpoBoauTHCS 3a (HOPMYJIOHO:

V(term) = |:CF(t+1)/(RWACC_ 9),
ae V(term) TepMiHaJIbHA BapTICTh;
FCF(t+1) YUCTUI IPOIIOBUIM MOTIK TEPMIHAIBHOTO MEPIOAY;

RW ACC CTaBKa JUCKOHTYBAHHA,

g I[OBI"OCTpOKOBi TEMIIU POCTY YUCTOI'O I'pOIIOBOI'0 IIOTOKY.

Kinnesa BapTicTh V(term) no ¢opmyni ['opgoHa BH3HAYAETHCS HAa MOMEHT 3aKiHUEHHS

MIPOTHO3HOTO MEPIOy.

OtpumaHy B Takuil croci0 BapTicTh y MICIAANPOTrHO3HUM (TepMiHAIBHUIN) MEepioJl TPUBOIATH
70 TIOTOYHHX BApPTICHUX IMOKA3HUKIB 32 TI€I0 ) CTAaBKOK JTUCKOHTY, IO 3aCTOCOBYETHCS IS
JVCKOHTYBAHHS TPOILLIOBUX MOTOKIB MPOTHO3HOTO MEPiOy.

OmiHroBa4 NPOTHO3YE B TEPMIHAJIHHOMY MEpioJi HASBHICTH JOBIFOCTPOKOBHX ITOCTIHHUX
temniB pocty UITlI Ha piBHI AOBrOCTPOKOBOTO MPOTHO3Y IHQIIAMII TpUBHI, BUXOISYH 3
KOHCEPBATUBHOI'O IMPUIYIIEHHS MpO PIBHOLIHHY 3MIHY BapTOCTI TPOIIOBOIO TIOTOKY Y
BIJIMOBIAHOCTI 10 3MiHU BapTOCTi Tpoliel B yaci, B po3mipi 7,44% (mani: Geometric mean 2022-
2050 (EIU ViewsWire, CPl UKR). Otxe, craBka Kamitamizaiii Oyae nopisaioBatu 14,5%.

BucHoBknu

Iliocymosyiouu nipoBesieHe AOCTIIPKEHHS, MOKHA 3pOOUTH Psii BUCHOBKIB Ta PEKOMEHJAIIH,
30Kpema:

— CTaBKa AMCKOHTYBaHHS BUKOHYE TPU OCHOBHI (DYHKIIIT: XapakTepu3ye HOpMy NpUOYTKY, 3a
KOO MaiOyTHI T'pOIIOBI HAIXOJKEHHS NPUBOIATHCS 0 TENEpPIlIHbOI BAPTOCTI HA MOMEHT
OLIIHKH; IOKa3ye PIBEHb PU3MKY BKJIAJEHHS KOILITIB y OO’€KT OIIHKU; XapaKTepU3ye BapTICTb
3aJIy4EeHOr0 MiJIPUEMCTBOM KarliTaity;

— CTaBKY JIUCKOHTYBaHHs B MPAaKTU4YHIN poOOTI (PiIHAHCOBUX AHAIITHKIB, OL[IHIOBAYiB, 1HIINX
3alliKaBIEHUX OCI0 CIiJ PO3paxOBYBaTH 3a AJITOPUTMOM CEpEIHBO3BAXEHOI BAapTOCTI KaIliTaly 3
ypaxyBaHHsIM mogatkoBoro wmynbtuiutikaropa (WACCs). Ilpu po3paxyHKy cepeaHbO3BaKEHOI
BapTOCTI KalliTally CJiJ BpaxoBYBaTH IiHYy 3ajlydyeHHs BIACHOTO KamiTaay Ta (iHaHCOBOT
3a00proBaHOCTI, Ha SIKY HApaXOBYIOTHCS BIJICOTKH;

— JUIs BU3HAUEHHS CTaBKM BapTOCTI MO3MYKOBOI'O KamiTaldy [JOLIJIBHO BpaxOBYBaTH
MPOICHTHY CTaBKY, 3a SKOIO IMiJIPUEMCTBO MOXE 3TydUTH HOBI MTO3UKH, a HE IIHY 3aITy9eHHS
no3uKk y MuHyiaomy. lle moB’s3aHo 3 TUM, IO Ui [IEH OMMIHKK I1HBECTUIIM YU BapTOCTI
M1JIPUEMCTBA JUCKOHTYIOTHCS OUIKYBaH1 y MallOyTHROMY T'POILIOBI IIOTOKU;

— JUI pO3paxyHKy CTaBKM BapTOCTI BJIACHOTO KaIliTally peKOMEHIYETbCS BUKOPHUCTOBYBATH
MO/IEJTb OIIHKK JOXOAHOCTI KamitanbHuxX akTuBiB (CAPM), sika 3a1€KUTh BiJl TPhOX KOMITOHEHTIB:
0e3pu3MKOBOi CTaBKM Ha PUHKY KalliTaliB; CEPeAHbOI JIOXOJHOCTI PUHKOBOIO MOPThes
1HBeCTHIIII; KoedimieHTa OeTa.
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OLEHKA BU3HECA
OCOBEHHOCTHU MOJAEJNPOBAHUA JEHEXKHBIX IIOTOKOB

Bauecnae Cmaonuk,
000 «Maxcuma Kanumany.

Bb100op 1eHeKHBIX OTOKOB

BeiOOp JeHEXKHOTO TMOTOKAa, KOTOPBIM Hamboliee YETKO COOTBETCTBYET XapaKTepy
OlLICHHBAaeMOro akTuBa W uenu oueHku (3To Il Ha coOCTBeHHBIN (aKIMOHEPHBIN) WM BEChH
WHBECTUPOBAHHBIM KalMTal, JO WIH IOCIE HAIOTOOOJOKCHHS, B PEATbHOM WM HOMHUHAIBHOM
BbIpakeHuH, Basrota J(I1 u 1.11.).

BaxHbie MOMEHTBI, Ha KOTOPBIC CIASAYET 00paIaTh BHUMAHHE:

1.1. 3a0aHue Ha OYEHKY OOJNCHO Oblmb YemKO CQHOPMYIUPOBAHO U OAHO HemKoe
onpeoeneHue oyeHusaemo20 busHeca Ui npasa y4acmus 6 Hem.

COOTBETCTBEHHO, CleAyeT uTOObI HCIONBb3YyeMbI THUI J0X0JAa (JIEHEXKHOro IOTOKA)
COOTBETCTBOBAJI THITY OIICHMBAEMOT'O TIPaBa YIaCTHS:

- CTOMMOCTh MPEINPHUATHS B ILIEJIOM OMpelesieTcs IO JACHEXKHBIM IMOTOKaM JJisi BCEro
WHBECTHPOBAHHOTO KamuTajia (0 pPacXofoB IO OOCTY)KMBAaHUIO J0JNTra) C TPUMEHEHHUEM
cooTBeTCcTBYIOMIEeH cTaBku AuckoHTupoanus (WACC)

- CTOMMOCTb COOCTBEHHOTO (aKIMOHEpHOTO) KaluTalla, KOTOpas OIpeaeNseTcss ¢
ucnons3oBanueM JIII Ha coOCTBeHHBIM KamuTan Ha 0a3e Mocie OOCIy)KMBaHMUS JOJTra C
MPUMEHCHHEM COOTBETCTBYIONICH CTaBKH JHCKOHTUPOBAHMS, OCHOBAaHHOW Ha 3aTparax Ha
npuBieyeHne cooctennoro kanurana (CAPM)

1.2. pasiuunble yeau OYeHKU: CIUsHUue U npooaxca Nnpeonpusmuil, Hauio200010x4ceHue,
cyoebHvle pazbupamenbcmea, 6AHKPOmMcmaeo, PUHAHCO8AsL OMYEMHOCMb U M.0. MAKdHCce GIUAIOM
Ha evroop J]11.

Kak mnpaBuno, omeHka Ou3Heca KoMmaHuMH mnpoBogutrca Ha ocHoBe [JII st Bcero
WHBECTHPOBAHHOTO KamuTana. PacmpocTpaHE€HHBIE LENHM OLEHKH — WHBECTHPOBAHHWE, CIIUSHUE-
MIOTJIOIEHHE, COCTaBIeHUE (PUHAHCOBOM OTUETHOCTH (TIEpEOLIEHKA AKTUBOB).

Ecnu kommanust paboTaeT B OCHOBHOM 3a CUET COOCTBEHHOTO KamHTaia, TO M JCHEKHBIH
MIOTOK PAaCCUUTBIBACTCA JJI1 COOCTBEHHOTO KaIluTaja.

Crnenyer Taxxe oOpamarh BHUMaHUE Ha TO, YTO C TOYKU 3PEHUSI yYACTHUKOB PBIHKA, CPETHHE
U KpyIHbIE KOMIIAHUU HE MOTYT paboTaTh 3(h(HheKTHBHO O€3 MPUBJICUEHUS 3a€MHBIX CPEJICTB.

Kak mpaBmio omeHKa COOCTBEHHOTO KalMTala WCIONb3YeTCsS [UIS ONpEACTCHHUS JOJH
YYaCTHUKOB MPEANPHUITHS, TAKETOB aKIIUH.

1.3. MOO€eNb OEHENHCHBIX NOMOKOB OONHNCHA OMPANHCAMb NPEONOJIONCEHUS YUACMHUKOS
PbIHKA, a makdice 6bimb MUN0BOU 01 NPEONPUAMUSA/OMPACU, OU3HeC KOMOPO20 Mbl OYEHUBAEM.
Hanpumep, npoenos JI1 u cmasku OUCKOHMUPOBAHUSL NPU OYEHKE HEOBUNCUMO2O UMYUECBd KAK
npasuio OCyuwecmensaemcs Ha OOHANI02080U OCHOGe, a OJi OYeHKU OusHeca (Kak npasuio) — Ha
nocienanozosou. Koppexmuposka cmagok om 00HAN02080U OCHOBbL HA NOCIEHALO208VI0 MONCEM
ObIMB CLONCHOU U He 8ce20d MOYHOU.

1.4. Peanvuvie unu HomunanbHvle OenedcHvie NOmoKu

Peanpubie [[I1 — He yuuThIBarOT MHOISAIUIO, HOMHHAIBHBIE — YYUTHIBalOT. HOMUHAIbHEBIE
JICHeX)KHBIC TIOTOKH JaroT Oojiee TOYHBIH pe3yibTar. Clexyer MOMHUTh, 4YTO M CTaBKH
JTUCKOHTHPOBAHHUS IOJDKHBI OBITH COOTBETCTBYIOIINE TP STOM.

15. Banioma oyenxu
Ecnu oCHOBHOM BajOTOM IOCTYIUIEHHM IPEANPUATHS SBIIACTCS BaIOTa, OTIUYAKOLIASACA OT
BAJIIOTHI OIICHKH, TO U TporHo3 JI1 momkeH ObITh OCYIIECTBIEH B 3TOW BaJIOTE C MOCIIEIYIOMICH
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KOHBEpPTALMEN TEKYWIEd CTOMMOCTH JEHEXHBIX IOTOKOB IO KypCy Ha JaTy OLUEHKA WA C
MCIOJIb30BaHNEM ITPOrHO3HBIX OOMEHHBIX KYPCOB BAJIOTHI MOCTYIUICHHUH JIIsl IPOTHO30B B BAIIOTE
OLICHKU.

1.6. IIpoenosuwiii nepuoo

[TporHo3HBIA TEpUOA JOKHBI OBITh BBIOpAH C YY€TOM TEMIIOB POCTa KOMITAHWH [0
JTOCTIDKEHHS CTaOWIIM3alliu JICHS)KHOTO IMOTOKa M NpuObumd. [Ipenmonaraercs, 4To B MOCHE
MIPOTHO3HBIN TIEPUOJ TOJKHBI OBITh CTAOMIIBHBIC JOITOCPOYHBIC TeMIThI pocTa. Kak mpaBuio — 1o
3...5 ner.

[Tpu >TOM ClleyeT TaKKe yYUThIBATh BOZMOYKHBIE OTPAaHUYCHHBIE CPOKH CITYKOBI aKTUBOB, a
TaKXKe UX UKINYHOCTb.

IIporuo3 neHe;KHbIX MOTOKOB

IIporHo3 AeHEXHBIX INOTOKOB SIBJISIETCS HAuMOOJIee Ba)KHOM COCTaBISIOLICH IpU OLEHKE
Ou3Heca 10XOIHBIM OJXO0/I0M U TpeOyeT JeTalbHOI0 pACCMOTPEHUS LIEI0ro psAaa (PakTOpOB.

1.1. Pempocnexmusnuiii ananus

Tak kak JaTa OLIGHKHM MOXET HE COBNaJaThb C OTYETHBIMH JaTamMH (TOJOBBIMU,
KBapTaIbHBIMHU), OICHIIUKY HEOOXOIUMO TIONYyYUTh CaMbIC AaKTyallbHBIE OyXTalaTepCcKue |
(uHAHCOBBIC [laHHBIE IO COCTOSIHMIO Ha JaTy OIEHKH JUIsl TOCTPOCHHSI COOCTBEHHOTO
(buHAHCOBOTO TO/A.

B momo6HbIX cnyyasx moTpeOyercss cocTaBlieHHE MPOMEXKYTOUHBIX OaJaHCOB M OTYETOB, a
TaK)Xe | JOIOJIHUTEbHBIC pacu(pPOBKH MO cyeTaM. M dem MoJioke KOMIaHUS U 9eM OOoJIbIe y
Hee POCT, TEM Ba)KHEE MOJyYeHHUE MAKCUMAIbHO OOHOBJICHHBIX (aKTyaJbHBIX) TAHHBIX.

Paccmotpenune u aHanu3 peTpOCHEeKTHUBHBIX JAHHBIX JOJDKEH OBITh 3a JOCTATOYHBIA MEPUO,
Kak MPaBUJIO 3TO HE MEHbIIE 3-X NPEIbIAYIINX JIET.

ITpu sTOM noTpedyercss paccCMOTPEHUE LENIOT0 psAsia GaKTOPOB, TAKUX KaK:

- HOMEHKJIaTypa BhITyCKaeMON MPOAYKIIMH/TIPEAOCTABISEMBIX YCIYT

- 00BEMBI POU3BOICTBA/TIPEIOCTABIISIEMBIX YCIYT U IIEH Ha HUX

- IPOU3BOJCTBEHHBIE MOIIIHOCTH U UX 3arpys3Ka

- PETPOCIIEKTUBHBIE MIOKA3ATEIN TEMIIOB POCTA

- PETPOCIIEKTUBHBIE MOKA3aTENN KAIIUTAIBHbBIX BJIOKECHUN U UX BIUSHUE HA JOXOJIbI

- CTPYKTYypa pacxoJ10B, KJacCU(pUKaIUs 3aTpaT

- CTPYKTypa pabodero kamurana

- CE€30HHOCTb, IUKJIMYHOCTH OM3HEca U T.JI.

Ilpumeuanue: Ilpu ananuze cmpykmypel 00X0008 U pacxo008 ciedyem Ussiedb Cmamvll, KOmopbvie
HOCAM 00HOPA308blil Xapakmep u 6 OdibHelulell ONepayuorHoOU OessmelbHOCMU npeonpusmus He Oyoym
¢ueypuposams.

Yuumuisas, crosxcuswiyiocs cumyayuio 8 YkpauHe, 8 c6:A3u ¢ OKKynayuel 4acmu ee meppumopuu,
0coboe 6HUMaHUue caedyem YOeusimb KOMNAHUAM, OU3HEC KOMOPLIX Obll paHee CEA3aH ¢ IMUMU
meppumopusmu. B makom ciyuae cnedyem demanbHo aHanu3uposams He moabko 00X00bl U 3ampambyl, HO
U 803MOdICHYIE Opy2ue cmamovu omuemHocmu npeonpusamus. [lpumepom modxcem 6bimv HanUuUe MoBaAPo —
MamepuanvHulx  yewnocmeti  (TML]), xanumanvHeix  uUHGeCMUYULU,  OCHOBHLIX  CPpeOCm8  Ha
HEeNnoOKOHMpOoavHOt meppumopuu u m.0. Hedocmamounwiti anamuz noooOHbIX cumyayuii. Modicem
npusecmu K HenpasuibHbIM RPO2HO3aM padboye2o Kanumand, AmMOpMmMu3AYUOHHBIX OMYUCTEHUL U M.O.

1.2 IIpozro3 0oxo0os u 3ampam
OO01mit aropuT™m:

- IPOTHO3 00BEMOB MIPOAAK MPOLYKIIMH/YCITYT
- POTHO3 IIEH Ha MPOAYKIIAIO/YCITYTH

- POTHO3 3aTpar

65



Ne 3 (56) nuneHb-BepeceHb 2019 BICHUK OLIHKHA

OCHOBOW I TIPOTHO30B JIOXOJOB U PACXOJIOB SIBIISIFOTCS: JaHHBIE OyXTalTepCKOro ydera,
MIPOTHO3BI NPEANPUATHS (OU3HEC-TIIIaHbI), & TAK)KE PHIHOYHBIC JTAHHEIE.

Baxxnyro ponb, B JaHHOM CiIydae WIPaeT aHaJIU3 PHIHOYHOW CUTYallMd M TaKUX BaKHBIX
(haKkTOpOB KaK:

- HUHDISAUOHHBIE OXKUIAHUS

- 00111e€ MOJI0KEHUE SKOHOMHUKH, OIPEACIISIONICE CIPOC Ha MPOIYKITHIO

- COCTOSIHHE COOTBETCTBYIOIIETO PHIHKA

- KOHKYpEHTHas cpefa

- LICHBI Ha CBIPBHE

- CpelHeOoTpaciieBbIe MOKa3aTeNy (HanpuMep, pabounii KarmuTai, KaluTaabHbIe 3aTPaThl, OIS
3a€MHBIX CPEJICTB U T.[I.)

- IEPCIICKTUBBI Pa3BUTHUS MPEATPHUITHS C YIETOM BO3MOXKHBIX KAITUTAJILHBIX BIIOKEHUH U T.I.

Credyem NPUOEPIHCUBAMBCSL 0bwezo npasua, umo NpOCHO3 00vemos
npooasic/npedocmasiieHusi yciye U npocHo3 3a2py3Ku MOUWHOCMel 00axceH O0bimb J102U4eCcKUM,
OCHOBAHHBIM HA PEMPOCNEKMUBHOM AHANU3ZE U ONUPAMBCA HA.!

- IPOCHO3AX PA3BUMUSL COOMBEMCMBYIOUUX PHIHKOG

- OaHHBIX 006 YCMAHOBNEHHOU MOWHOCU/NPONYCKHOU CNOCOOHOCMU NPEONPUAMUS

Pexomendyemcesi cocmasnsimv  HECKOAbKO —CYeHaApues NpOocHO3d OCHENCHbIX HOMOK ¢
OanvHelwum npumMeHeHueM Haubojee 8eposimuo2o (yuue2o) npocHo3a.

[IporHo3zupoBaHue 3aTpaT JOHKHO ONMUPATHCS HAa aHAIN3 JaHHBIX PETPOCIIEKTHBHOTO IIEpHO/Ia
C y4EeTOM ITPOTHO30B IICH.

Jns mpoBeneHHsT OICHKH 3a JOXOJHBIM IMOJXOJIOM BO3MOXKHA KiacCH(UKanus 3aTpar Ha
IMOCTOAHHBIC, IICPEMCHHBLIC, IIPAMBIC W KOCBCHHBIC, IMPOM3BOACTBCHHBIC, KOMMCPYCCKUC U
aIMIHHCTpPATHBHBIE.

Jlist nocTrkeHusl 0oJiee TOYHBIX PE3YJIBTaTOM 3aTpaThl ClieyeT pa3OuBaTh Ha IMOATPYIIIILL,
TaKkHe Kak:

- 3aTpaThl Ha CHIPhE/MaTEPUAITBI

- 3aTpaThl HA YHEPTOHOCUTEIH

- oH1 orUTaTHI TPYAQ

- IPOYUE 3aTPATHI

[Ipu wuCHONB30BaHUM HMCTOPUYECKUX M TPOTHO3HBIX MAaKPOIKOHOMHUYECKHUX TIOKazaTenen
(MHIEKCHl TOTPEOUTENbCKUX II€H, OOMEHHBIM Kypc, HHQIALUOHHBIC OXUIAHUS, WHJIEKCHI
3apabOTHOM MJIaThI U T.J1.), @ TAKXKE OTPaciEBbIX [TOKa3aTeIel peKoMEHAyeTCsl UCIOIb30BaTh OJUH
U TOT € UCTOYHHUK. [IpeanouTuTenbHO HMCHOJIB30BAaTh NMPOTHO3HBIE JAaHHBIE MEKIYHAPOAHBIX
PEHUTHHTOBBIX U aHATMTHYECKUX areHTCTB.

IIporHO3 aMOPTU3ALMOHHBIX OTYUCIEHUH COCTOMT M3 IIPOrHO3a aMOPTHU3ALMOHHBIX
OTYHUCIIEHUH MO CYIIECTBYIOUIMM OCHOBHBIM (OHIaM U BHOBb HPHOOPETEHHBIM OCHOBHBIM
CpelIcTBaMm.

PacueT n3meHeHus BEMMYUHBI 0OOPOTHOTO KaruTaja JOJKEH OBITh OMpe/eieH Ha OCHOBAaHUHT
aHanu3a obopauynBaemMocTu ero coctaBHbIX yacteit (TMLI, K3 u /[3) ¢ yueToM cOOTBETCTBYIOIINX
KOPPEKTUPOBOK, a TAaKXE€ Ha OCHOBAHUW CPABHEHUS CPEIHEOTPACIEBBIX W HOPMATHUBHBIX
IOKa3aTee.

AHnanu3 TpeOyeMBbIX KaruTaJIOBIOXKEHUN CBOJUTCS K OI[EHKE MHBECTUIINNA, HEOOXOIUMBIX JIJISI
3aMEHBI CYIIECTBYIOIIUX aKTUBOB MO Mepe MX u3Hoca. [lpu sToM aHanmusupyercss OCTaTOYHBIN
CPOK CITy>kKObI aKTHBOB.
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IMocsienpor1o3ublii Nepuoa

HpOFHO3BI IIOTOKOB JACHCKHBIX CPEACTB 110 OKOHYAHUHU IIPOTHO3HOIO IEpHoAa JOJKHBL OBITE
OCHOBAaHbI Ha MPOTHO3aX C HNPUMCHCHHUCM I IMOCICAYIOIIUX MCPpUOAOB ITOCTOAHHOI'O WIIHU
Y6I>IB8.IOI_H€FO IMOKas3aTeiil TeMIIa poCTa, €CJIIM TOJIBKO HE MOXET OBITb 00OCHOBAHO IIPUMEHCHUEC
YBCIIMYUBAIOIICTOCA ITOKa3aTeCJIA TCMIIa pOCTaA. OTOT TeMn pocCTa HE NOJIKCH MPCBLIIIATE CPCAHUC
AOJIOCPOYHBIC ITOKa3aTCJIM TEMIIa pocTa I IIPOAYKTOB, 0Tpacnel71 WM CTPaHbl, B KOTOPBIX
npeanpusaATUC OCYECTBIIACT ACATCIIbHOCTD, NI JIS1 PBIHKOB, Ha KOTOPLIX UCIIOJIB3YCTCA aKTHUB.

[Ipu pacuere TepMUHAIBHONH CTOMMOCTH AaKTHUBOB MOXET OBITh HCIOJb30BaHa (opmysa
l'opnona:
V. — CR x(1+09)

t — ]
(WACC -9)
rae |V, 3HAYEHUE TEPMUHAIBHON CTOMMOCTH;
CF, JICHE)KHBIM MOTOK MOCJIEAHEr0 MPOrHO3HOT0 NEPHO/IA;
WACC CpEJIHEB3BEIIEHHAS! CTOMMOCTh KAalUTAJIA;
g TEMII pOCTa B TOCTIPOTHO3HBIN NEPUOI;
t HOMED MOCJIEAHETO MPOrHO3HOTO NIEPHO/IA.

Bce mporHo3bI JICHEKHBIX MOTOKOB KaK B MPOTHO3HOM M TIOCT IMPOTHO3HOM TIEPHOJIC TOJIKHBI
OBITE OOOCHOBAHBI.

PeBepcust

EI[I/IHOFO mpaBujia OMPECACIICHUA MEproaa JUCKOHTHUPOBAHUA PEBECPCUH HET, IIOCKOJIBKY OH,
Kak U Ipu OHpCACIICHUU TeKymefI pBIHOqHOﬁ CTOUMOCTH JACHCKHBIX IMOTOKOB IHPOTHO3HOI'O
nepuoaa, 3aBUCUT OT XapaKTEpa NOCTYIIICHUA JCHCKHBIX ITIOTOKOB.

IIpyr AUCKOHTUPOBAHMHU HA CPEAUHY Neproaa OCHOBHBIX /I, TeKylyro cTOMMOCTh peBEPCUU
(cTOMMOCTh TIPEINPHUATHS B TOCIEIPOTHO3HBIN MEPHOJT) CIeAYeT onpeneisaTh B mepuojae n-0.5.
CnpaBennuBO IPH OMPEACIIEHUH CTOMMOCTH PEBEPCHUH 110 METOAY IPSIMOM KaUTaIA3al1H.

Nyo CR , CF  CR . oa
A+n*  @+r)*® L+ (@41r)0)
rae NPV TeKyH_[aﬂ CTOUMOCTDb CAMHUIIEBI, FeHepI/Ipy}OH_[eﬁ JCHCXKHBIC CpeﬂCTBa;
CF, JICHE)KHBIN MOTOK MPOTHO3HOTO mepuogan=1,2, ..., 5;
Oct TepMUHAIbHAS CTOMMOCTh PEBEPCHHU;
r CTaBKa I[I/ICKOHTI/IpOBaHI/Iﬂ;
n KOJIMYECTBO JIET B IIPOIHO3HOM IIEPHOJIE.

IIpn omnpeneneHun peBepCHM, HANpPUMEpP, MO CPAaBHUTEIBHOMY IOAXOAY, WIH XK€
JUCKOHTHpOBaHUM OCHOBHBIX J[II Ha KOHel MpOrHO3HOro Nnepuoja, MEpPUOA AUCKOHTUPOBAHUS
peBepcun OyJeT COOTBETCTBOBATH MOCIEAHEMY MPOTHO3HOMY HIEPUOY.
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INPOBJIEMbI HCI1IOJIb30OBAHUSI JOXOAHOI'O ITOAXOJA
B OHEHKE 2®@PEKTUBHOCTU UHBECTUIIUU B HEABU/XKUMOCTSD C
KOMMEPYECKUM NIOTEHIINAJIOM

Banepuii Boponum,
Koncanmuneosas komnanus "BAJIKOJI", 2. JIvsos,
Doyapo Jlanye,
Texnuueckun konnedac HY «/Iveosckas Ionumexnuxay

1. Berynuienune

MexyHapoHble CTaHIApThl OLEHKU TPAKTYIOT KOMMEPYECKYI0 HEIBHKUMOCTh Kak
«OTpECIICHHBI THUM HEIBUKMMOIO MMYILECTBA, CIHPOCKTUPOBAHHBIM JII KOHKPETHOTO BHUJA
MpEeANPUHUMATEILCKON JeATENbHOCTH, KOTOpBIM MpOJaeTcs W TOKyHaeTcs Ha pbhIHKE B
COOTBETCTBUM CO CBOMM KOMMEPYECKHM MOTEeHIHamomM». [log KOMMEpYecKMM IOTEHIIHAIOM
MMOHUMAIOTCS OyIyIlKe BBITO/IbI, KOTOPBIE MOT'YT OBITh MOTYYEHBI OT MPOJAKHU TOBAPOB U YCIIYT.

Bo Bcrymiennun k MCO 7 Ne 12 m. 1.1 mpemnaraercsa Oojiee J€TaqbHOE OIPEICICHHE
UMYIIECTBA ¢ KOMMEPUYECKUM MOTEHIIHAIOM: "... 3TO UHIUBUAYAIbHO OIMpPEIeICHHOE UMYIIECTBO,
KOTOpPO€ OOBIYHO IMEPEXOJUT Ha PBIHKE C PYK B PYKHU, HE OCTaHaBIUBasg ()YHKIIMOHUPOBAHUSA.
Takue akTUBBI BKIIOYAIOT HE TOJBKO 3E€MJII0 W 3/aHUsA, HO W MeOenb, KOHCTPYKIUU U
o0opy/IoBaHue, a TaK)Ke KOMIIOHCHTHI OHM3HECa, KOTOPHIC COCTOST M3 HEMATCPUATbHBIX aKTHUBOB,
BKJIIOUAsi TYABHILI, KOTOPBIN MOXET OBbITh mepenan".

Bormpocam pa3paboTku METO0JI0THHU OIeHKH 3(PPEKTUBHOCTA MHBECTHIINN B HEJIBUKUMOCTh
C MO3ULUNA HOBOW IKOHOMHUYECKOW MapaJurMbl PbIHKA HEABMKUMOCTH (HE 3()PEeKTUBHBIN, HE
cOamaHCHpPOBAaHHBIA PBHIHOK, pealbHAsl OTAada, ONPEICICHHAs C YYEeTOM PHUCKOB, OIpaHUYCHHAS
JUKBHUJIHOCTh M PALMOHAIBHOCTh YKOHOMHUYECKOTO TOBEICHUS) TOCBSINEH psii MyOnuKanuii, B
KOTOPBIX OCHOBHBIM JICHTMOTHBOM SIBJISIETCS HJIES O TOM, YTO CTPAaTETUYECKOE YIPaBIICHUE
HEJIBUKUMOCTBIO JIOJXKHO TapaHTUPOBATh TaKOE €€ MCIOJIb30BAHHE, ITPU KOTOPOM HMHBECTOP MOT
OBl TOJTYYUTh YCTPAUBAIOIIYIO €r0 TApaHTHUPOBAHHYIO KOHEUHYIO OTJady B TEUEHUE BCETO CPOKa
JKCIUTyaTallud HEABMXKUMOCTH. [Ipu 3TOM moaxon Ha OCHOBE JUCKOHTUPOBAHHBIX JEHEXKHBIX
notokoB (/{/{I]) paccmaTpuBaeTcs KaK OT/JEJIbHAs YCOBEPIIEHCTBOBAHHAs METOJI0JIOTHS, KOTOpas
JIOJIKHA UCIIONIB30BaThCA HAPALY C IPYTUMH TPATULIMOHHBIMU METOJIMKAMU CTOMMOCTHOM OII€HKH.
B mnpaktuke ouenku meron JI/II1-aHanusa, yduThiBasg €ro 3HAYMMOCTb, MHOTHE OLIEHOYHBIE
LIKOJIBI OTHOCSAT K CAMOCTOSITEJIbHOMY METOANYECKOMY MOAXOAY CTOMMOCTHOW onleHKu. Ecnu xe
paccMaTpuBaTh MO3UIMIO AHTJIMUCKOM MIKOJHI [ 1], TO oHM cumrtaroT, yto JI/{[1-ananus3, kak MeTos
(UMHAHCOBO-DPKOHOMUYECKOTO  aHalu3a, JODKeH OBITh BBIACNEH B CaMOCTOSATEIbHBIN
METOJIMYECKUI MOJAXO0Jl CTOMMOCTHOM OLIEHKH, KOmMOpblli  001dHCeH 0a3uposamvcsi Ha
AHATUMUYECKUX UCCIe008AHUAX DLIHKA HEOBUNCUMOCMU, NPOBEOEHHbIX NPOPeCcCUOHANbHBIMU
ananumuxamu. Ilpu 3TOM BUJ CTOMMOCTH, MOJYy4YaeMbId OLIEHUIIMKOM Ha BBIXOJE — YEHHOCMb
00beKma HeoB8UNCUMOCTIU.

B oneHouHBIX mpoleaypax omucaHue O0beKTa — 3TO aHaW3 IeHOoOpa3yomux (akTopoB
00BEKTa KaK M30JMPOBAHHOTO JIEMEHTA, a aHAIIU3 PhIHKA — ATO MCCIEA0BaHNUE IIEHOO0PA3yIOIINX
(akTOpOB BO BHEIIHMX 110 OTHOIIEHHUIO K OOBEKTYy CHCTeMaX, B KOTOPHIX OOBEKT OIEHKH
paccMaTpuBaeTca Kak 3JIEMEHT 3TOM CUCTeMBbl. M3 3TOro MOJIOKEHUS CIIEIYET, YTO PE3YNbTaThl
CHUCTEMHOTO MHOTOYPOBHEBOTO aHaJIM3a PHIHKA JOJKHBI 00ECIeYMBATh OLEHIUKY JOCTaTOYHYIO
U HeoOXxonuMyro HWH(MOpPMALHIO AJIi KOPPEKTHOTO TIPOBEACHHS OILEHOYHBIX TMPOIEIyp B
COOTBETCTBHUH C TPEOOBAHUAMH MEXIYHAPOIHBIX U HAIIMOHAIBHBIX CTAHIAPTOB OIEHKH.

K coxanenuto, pBIHOK HEIBIKUMOCTH YKpPauWHBI XapakTepu3yercs OecmpeneaecHTHON
WH(POPMAITMOHHOMN 3aKPBITOCTHIO, YTO IPUBOJUT K OTCYTCTBHUIO CEPhE3HOW aHAIMTHKH, CBSI3aHHON
C aHAJIM30M TEHJEHUMN H3MEHEHHUs pbIHKAa Kak B "HCTOpUYecKOoM', Tak M B '"cerogHsiHeM"
COCTOSIHMM. be3 Takoro 3HaHus HEBO3MOKHO TOBOPUTH O KOPPEKTHOM, IYCTh U B paMKax HEKHX
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JOTYIIEHUH, MTPOTHO3UPOBAHUM €ro "Oyayriero" COCTOSHHMS M aHAJIM3a CETOMHSAIIHETO, U, KaK
CJIEJICTBUE, KOPPEKTHOT'O TPUMEHEHHUS MTOIX0/I0B K CTOMMOCTHOM OLICHKE.

2. MeToabl OlIEHKH I10 10XO01Y

B oOmenpunsaTol KiacCU(pUKAIMKA METOIOB OLEHKH 10 JOXOYy pPa3iHyaloT METOJ MPSIMOM
KalUTaIU3aluy 110 JOXOAY U METO HENPSMOM KalMTAIU3aluy 110 HOpME OTJa4X Ha KalluTaJl.

MeToa npsiMoii KaNMTAJIN3ALUHA — METOJ OLIEHKU PHIHOYHOM CTOMMOCTH JI0XOHOT'O aKTUBA,
OCHOBAHHBINM Ha MPSIMOM IIPeoOpa30BaHUN HanOOJIee TUIIMYHOTO JIOXO0/a MEPBOTo roja (TeKymias
JOXOJHOCTb) B CTOUMOCTb IyTE€M JIEJIE€HUS €ro Ha Ko3(PUUUEeHT KanuTaiu3aluu, M0JIy4eHHbIH
METOAOM PBIHOYHBIX SKCTpakiuidi. Takum o00pa3oMm TeKymas JOXOAHOCTb XapaKTepu3yercs
cTaBKOi mnpsiMod kamuranuzauuu (Kpx ), 1MOJ KOTOPOHW IOHMMAETCSl OTHOILEHHE TI'OJ0BBIX
JCHEXHBIX MOCTYIJICHUHA — 4ucThIi onepannonusiii 1oxo (NOI), k BenuynHe nepBOHAYaIbHbBIX
UHBECTUIMH (cToMMOCTH OO0bekTa). OTMEeTHM, 4TO 00mIasi cTaBKa Kamutamam3aouu (overal
capitalization rate) ¥ cTaBKa KanmuTaau3alMu COOCTBEHHBIX CpeACTB (equity capitalization rate)
OTHOCAT K HOpMaM J0xo04a (income rates). C KOHUENTYyaJlbHOU TOYKH 3pEHUs, HOPMBI 10X0/a U
HOPMBI OTJA4H SIBJIIOTCS PA3HBIMU M3MePHUTesIMH JAoxoaa [2, 3]. Kpome TOro, CTOUT OTMETHUTH,
YTO CTaBKa MPSAMOM KalHMTAIM3aliy He SIBJISIETCS HOPMO# 10xo1a Ha kamuTaJg (rate of return on
capital) Wi moMHBIM HM3MepuUTENeM HWHBECTHIMHA. To ecTh, 3TOT MOKa3aTelb HE SBISETCA
roKaszareseM JOXOJHOCTH KaluTalla Ui HHIAUKATOpOM 3((HEeKTUBHOCTH MHBECTHLIMN B IIEJIOM.

Kanuranu3zanuiio mo HopMe 0TAaYH HA KANMTAJ OTHOCAT K HENPSIMBIM METOJ1aM, KOTOpPBIE,
B CBOIO O4Y€pe[lb, MOAPA3CIAIOTCS Ha «CBEPHYTHIN» METOJ KalWUTalIW3allid, KOIJa B KauyecTBe
U3MEpUTEII JTIOXOAHOCTH HCIOJIb3YEeTCS CTaBKa MOJEIbHOM KaNUTAIW3ALUU, U «Pa3BEPHYTHIN»
METOA — METOJ JMCKOHTHPOBAHHBIX JEHEeXHbIX moTokoB (/I'TI), B koTOopoM B KadecTBe
U3MEpUTEIIS JOXOIHOCTH BBICTYIAET CTaBKa IMCKOHTUPOBAHUS.

Hopwma npouenTa (interest rate), HopMa JUCKOHTHpoBaHus (discount rate), BHyTpeHHsIsI HOpMa
pentabenbHocTH |IRR, HOpMa oTnaun Ha coOcTBeHHBIM KanuTan (equity yuild rate) sBisitorcs
Hopmamu otaaym (yuild rate).

Hopma ornaum sBnsercs HOpMO# goxoaa Ha kanurtan (rate of return on capital). Ona
OOBIYHO BBIpa)KaeTCs KakK TOAOBasi CTaBKa CIOXKHOTO MpoIeHTa. [1o HopMe OTnaun yuuThIBAaeTCS
KOHEeYHasl I0X0IHOCTh, KOTOpas 4acTO Ha3bIBAETCS MOTEHIMAIBLHON JT0OXOJIHOCThIO. TO ecTh, B
KOHEUHYIO JIOXOJHOCTh BKJIFOUEHBI BCE OXKHJIAEMBIE JIOXOJbI OT COOCTBEHHOCTH, BKIIFOYAS TOXO/T
OT MPOAAXH MO OKOHYAHUIO HWHBECTHLHUH (CTOMMOCTb peBepcuM). VIMEHHO HOpMa KOHEYHOM
TOXOJHOCTH W  SIBJISIETCS. CTABKOW  JAMCKOHTHPOBAHMSI TIPH  HWCIIOJNB30BAaHWHM  METOJA
JUCKOHTUPOBAHHBIX JICHEKHBIX TTOTOKOB U YHCIEHHO MOXET OBbITh ONpe/aesieHa Kak BHYTPEHHSIS
HOpMa pEHTAa0eNbHOCTH (CTaBKa JAWCKOHTHPOBAaHUS, IPH KOTOPOW YHCTas TPUBEIACHHAS
CTOMMOCTH paBHa HYJIIO).

W3BecTHO, 4TO ¢ MaTeMaTH4YeCKOii TOUKH 3PEHUS CTaBKa JUCKOHTHPOBAHUS, B COOTBETCTBUH
C Teopuel CTOMMOCTH JieHeT BO BpemeHHu (time value of money), mpencrasmisier coboil cTaBKy
CIIO’KHOTO TIPOIIEHTA, KOTOpasi MCIOJB3YETCs IS TIepeBoja OYIyIIMX NEHEXKHBIX MOTOKOB B UX
TEKYIIYI0 CTOUMOCTh. C 3KOHOMHMYECKOH TOUKH 3pEHUs CTaBKa AMCKOHTUPOBAHMS MPEICTABISET
co00if MHHUMAaJbHYIO HOPMY MpUOBUIM (OTHA4M), KOTOPYIO OKHIAeT IMOJIyYUTh HHBECTOP,
BKJIQJIbIBast IEHBTH B MOKYTIKY JJOXOJHOTO aKTHBA.

KoHeyHasi WM NOTeHUMAJIbHAsi JOXOJHOCTHb (0TAa4a) XapakTrepusyeT 3(PQPEeKTUBHOCTD
WHBECTUIMI, Ha KOTOPYIO OpPUEHTUPYIOTCS HWHBECTOPHI IMPU OpPraHU3alMi OW3HEC-TIPOEKTOB.
[Tomygaemoe mpu 3TOM 3Hau€HHE TEKYIIEH CTOMMOCTU OTpa)kaeT TOT 00bEeM KamuTaja, KOTOPbIH
HE0OXOJIMMO HWHBECTHPOBaTh, YTOOBI OXKHJaeMas HMHBECTOPOM [OXOJHOCTh COOTBETCTBOBaJa
HCIIOJIb3YEMON CTaBKE JUCKOHTHUPOBAHUS.

CBepHYTblﬁ METOA KaNUTAJIM3AIUU MO0 HOPME OTAAYM HAa KaUTaJd NPCAHA3HAYCH OJIA
OLCHKHU IMOCTOSAHHBIX WK PETYIAPHO U3MCHAIOIIHNXCSA ITOTOKOB A0XOAOB U IMPECACTABIACT coOoi
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KOHEYHOE aireOpanveckoe BBIpAKEHUE, sBIsIONIeecs (yHKIMeH 1goxola TEpBOro roja,
M3BECTHOM TEHACHIIMU €ro H3MeHeHHs B OyaymeM # KO3QQOUIMEHTOM KaluTaau3aluu,
MOCTPOGHHBIM Ha 0a3e HOPMBI OTJAaYM Ha KaluTajll M HOPMBI €ro Bo3Bpara. B anrio-
aMEepUKAaHCKOM BapuaHTe "CBEpHYTHIH" crmoco0 KamuTalW3aluy [0 HOpPME OTJa4yd Ha KaruTal
Ha3bIBAIOT MemOoOOM KANUmMaiu3ayuu no pacyemuvim mMooensm, TAe B KadecTBe Kod(hduiuenTa
KanuTaIn3alK UCIIOIb3YEeTCsl CTaBKa MOJIEIbHON KanuTanu3anuu (Kyx).

Hcxons u3 BBIICTIPUBECHHBIX OMPEICIICHNH, KaMTaIu3alis 10 HOPME OT/Ia4l Ha KamuTall
C HCIOJb30BAaHMEM MOJEIBHOM CTaBKM KalHWTadU3alldd OTJIMYaeTCs OT crmocoba mpsaMoit
KaluTaIN3auy TeM, 4TO MPU 3TOM IMOAXO0JIe Ha OCHOBE (DOPMATU30BAHHBIX PACYCTHBIX MOJIEIICH
YUUTBHIBACTCSl TEHACHLHUS W3MEHEHHs YHCTOrO J0XOJa BO BPEMEHH, KOTOpas MOJAaeTcs
MaTEeMaTHYECKON (hopMaTH3aIliH.

Hcxons w3 CTPYKTYpbl YHCTOIO OIEPAIMOHHOTO J0XO0Ja, 3ajJaya MEHEIKMEHTa IIO0
YIPaBJICHUIO CTOMMOCTHIO HEJIBMKMMOCTH 3aKJIOYAETCS B TAKOM TEpepaclpeesieHuH J0X0/a,
KOTOpBIM Obl o0ecrieuns BO3BpaT KamuTala U JOXOJ Ha HEro 1o HeoOXOAMMOW HOpME OTAayH C
Y4eTOM PUCKOB HHBECTHUPOBAHUS B HEIBIXKUMOCTb.

W3 npuBeACHHOTO BHIIIE CIEAYET, YTO HE COBCEM KOPPEKTHBIM SIBISIETCS YTBEPKICHHE, YTO
OIICHKa CTOMMOCTH OOBEKTa IMPOBOJUTCS METOJIOM MPSAMOW KalUTAIM3AMA M, TIPH ITOM, B
KauecTBE HOPMBI J0XOJa HUCIOIB3YeTCsl CTaBKa MOJENbHOHM KamuTanu3aluu. XOTs, MO CYTH,
KanmuTaJIM3aIus — 3TO BCETr/Aa MpsMOoe JCHCTBUE.

3. MeTton AUCKOHTHPOBAHHBIX T€HE/KHBIX ITIOTOKOB

"Pa3zBepHyThIil" crnoco0 KanuTaau3alMd IO HOPME OTJauyd Ha KaluTajl Ipearnoiaraet
MPEJCTaBICHUE MOTOKA JIOXOJIOB, PacXoJ0B U (HaKTOPOB TUCKOHTUPOBAHHS B SBHOM BHJIE IS
KaX/10T0 IPOTHO3HOI'O rojia. B aHrio-amMepukaHCKOM BapuaHTe OH Ha3blBaeTcsi memoodom DSF-
amanusa WM, B MIEPEBOJE HA PYCCKUH A3BIK, MEMOOOM AHANU3A OUCKOHMUPOBAHHBIX OEHENICHbIX
nomoxos ([[{I1-ananus).

Metoa JA/AII-ananu3a win "pa3BepHYThIM" cMOCO0 KamuTalW3alldd MO HOPME OTIAa4YH Ha
KaluTall HUCIONb3yeTcs JUIsl aHaiMu3a JIIOOBIX MOTOKOB JO0XOJOB U PACXOAOB, M3MEHSIOIUXCS
MIPOM3BOJBHBIM 00pa3oM. OTOT TMOAXOJ SBJISETCS YHHMBEPCAIbHBIM METOJIOM (UHAHCOBO-
HKOHOMHYECKOro aHanu3a 3()()EeKTHBHOCTH HHBECTUIUI, B TOM YHCIE€ U B HEABMKUMOCTH C
KOMMEPUYECKUM MOTEHIIUATIOM.

HemHoxko ucropuu. MeTosl NMCKOHTUPOBAHHBIX JAECHEXKHBIX MOTOKOB ([JI1-ananuz) Obln
paszpaboran B 1930-e roapl. ABTOPOM JaHHOTO METOJAa CUYMTAETCS BBIIAIOIIMICS aMEepUKAHCKUN
skoHoMHCT W. ®@uiep, koTopslil B padote "Teopus mporeHTHBIX cTaBok" (1930 r.) BBen nmonsarue
yrcroi npuBeneHHor croumoctu (NVP). B nanpHeiinieM 3HaYMTENbHBIM BKJIAJ B pa3BUTHE
METOJIa BHECIIM TaKue IKOHOMHUCTHIL, Kak [[. KeltHC (IIpennouin KOHLUENIUI0 BHYTPEHHEN CTaBKU
pentabenpHOCTH — IRR) 1 O. ConmomMoH, KOTOpHIH pa3padoTant Uaeo OCTaTOYHOM, MIIM KOHEYHOM,
croumoctH (Terminal Value — croumocts peBepcun) xomnanuu. Bot yxe 6onee 90 ner /IIT
SBJIETCS OJHHUM W3 OCHOBHBIX HHCTPYMEHTOB (DMHAHCOBBIX AHAIUTUKOB: OH B pPa3JIMYHBIX
BapMaHTaX MIMPOKO HCIOJIb3YyeTcs Ui OLEHKM (DyHIAMEHTalIbHOM CTOMMOCTH KOMIAHUN |
BBIUHCIICHUS YUCTON MPUBEIEHHON CTOMMOCTH MHBECTUIIMOHHBIX MPOEKTOB.

Ecnn cocTosiHME pbIHKA XapaKTEpU3YeTCsl HE PEryJIIpHBIM M3MEHEHHEM BEIUYMH J0X0Ja U
CTOMMOCTH B TIPOTHO3HOM IepHOJie (HampUMep, pacTyIlluid U MaJalouifii B TeUeHHue MPOTrHO3HOTO
nepuosia), TO M OLEHKHM Takoro OOBEKTa CJeayeT MCIIONb30BaTh pPa3BEPHYTHIH METOA
KalnuTaau3aluy o HopMe OTAauy Ha KaluTal.

B ¢opmanuzoBaHHOM BHJE CTOMMOCTH BCErO OLIEHMBAaEMOTO KOMIUIEKCa (ITOMEIICHHUS C
o0opy/oBaHUEM, a TaK’K€ KOMIIOHEHTHI OM3HECa, KOTOPbIE COCTOST U3 HEMAaTepHAIbHBIX aKTUBOB,
BKJIIOYas TYIBWII, KOTOPBI MoOXeT ObITh mepenaH), ompeneneHHas mno wmeroxy JIIT c
HCIOJIb30BAHNEM NIEPEMEHHON CTABKHM JUCKOHTUPOBAHHUS, PACCUUTBIBAETCS 110 (hopMmyie:
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n t 1 n+1 1
PV =D | Dex[[——= [+ 7 xFVpx [ [—— (1)
t=1 i—1 (1+ YI) i—1 (1+ YI) !
e PV, CTOMMOCTb IOMEIIEHUH BCETO OIIEHMBAEMOr0 KOMILIEKCA BMECTE CO BCEMU
HEOOOPOTHBIMU aKTUBAMU (CTOMMOCTBIO TBUKHMOTO U HEIBHKUMOTO
UMYIIECTBA, a TAK)KE UMCIOIIMXCS HeMaTepUaIbHBIX aKTHBOB);
n MIPOTHO3HBIN TIEPUOJI, TPUHUMACTCS TATH JIeT, t = 1...5;
D, YUCTBIN OMEPaIMOHHBIA JOXO0JI 10 IePHOIaM IPOTrHO3UPOBAHMS, PABHBIN:
D, =Dy x(1+6p) Y, )
e Dy JI0X0/1, TeHEPUPOBAHHBI 00BEKTOM 3a 1-i roj sKCIUTyaTalu,;
Sp CpeIHEreOMETPUUYCCKUI TO0BOM TEMIT PUPOCTA YUCTOIO J0X0]1a 00BEKTa B
MIPOTHO3HOM TIEPUOJIC;
Y kod(urmeHT ob1iero 06ecieHMBaHUS
Y, CTaBKa TUCKOHTUPOBAHHUS B i-M TOY;
t 1 KOX(QPHUIMEHT TUCKOHTUPOBAHHUS B t-TO/Iy IIPH NMEPEMEHHON CTaBKe
il;[l @+Y;) JUCKOHTHPOBAHMUS,

FV. =PV,  CTOUMOCTb OOBEKTa B TEPMHHAIbHBIH IO/l (CTOMMOCTb PEBEPCUM);
PacCYMTHIBACTCS IIyTEM KalUTAIU3AIUU YUCTOTO OIIEPAI[HOHHOTO J0X0/1a
[SITOTO TO/Ia TI0 CTaBKE MOJIC/IbHOM KalUTaIU3aliH, ONPEAeICHHOMN 110
0000mmeHHoi Moenu MHBya.

Ob6mee ypaBHenue merona JI/II1, B KOTOpoM ydTeHBI roJI0OBbI€ TEMIIbI MPUPOCTA J0XOJa U
CTOMMOCTH, KOTOpble (OPMHUPYIOT HEPETyJSpHbIE JCHEKHbIE MOTOKH B MPOTHO3HOM IMEPUOJIE,
MOJKET OBITh MPEJICTABICHO B BUJIE:

L(+op) |, PVa(L+S )
PV(n,Y)=D Z +y
0 t n )
=1 @+Y) a+Y)
e Sy CpeIHE TEOMETPUYECKHUH TOJOBOM TEMIT MPUPOCTA CTOMMOCTH OOBEKTa B
MIPOTHO3HOM MIEPUOJIE;
v kod(purmeHT obiero 06ecrieHMBaHUS
Y, MepeMeHHas CTaBKa TUCKOHTHPOBAHUS B i-M roy (n=1,2, ..., 1).

(3)

CTOMMOCTh PEBEpPCHH MOXKET OBITh OMNpENeNicHa WM MO JaHHBIM HCCICIOBAHUS PBHIHKA
WU3MEHCHUSI KPHBOW IIEHOBOTO YPOBHS CTOMMOCTH B TEPMHHAIGHOM TOMYy, WJIM pacCYMTaHa
KaluTaau3alueil 10Xo/Ja TePMHHAIBHOTO Tojia M0 CTaBKe MOJCIbHONM Kanurtamusaiuu. CTraBka
MOJICTIbHOM KalUTAIU3aI[UK ISl 3TOTO TEepHoJia OmpeeisieTcs mo 0boouenHon Moaenu MuByna
1o ypaBHeHuto [9]:

n n
D, 1+Y) —(1-1)x(1+0,
Ky = === (Y =8 )x
MK D n n ’
PV, L+Y) -(1+5,)

(4)

Takum o0pa3om, C OIHOW CTOPOHBI MUMEET MeCcTO OOEeCIICHHBaHUE OOBEKTa, B pe3ysbTaTe
KOTOPOTO HEIBUKUMOCTH Ha MPOTSHKEHUH MPOTHO3HOTO TMEPHO/IA TEPSIET YaCTh CBOCH CTOMMOCTH,
C Jpyro CTOpPOHBI, CTOMMOCTH HEIBM)KMMOCTH pacTeT/yMEHBIIAETCsl BMECTe C OOLIMM
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POCTOM/yMEHBIIICHUEM IIEHOBBIX YPOBHEHW pBIHKA AHAJOTHYHBIX OOBEKTOB. [laHHas cuTyarus
SBJISICTCS Harbosee 0000IEHHON M TaKOM, YTO aJICKBaTHO OTPAXKaeT peaibHOE COCTOSIHUE PhIHKA
HEJIBI>KUMOCTH U ONKCHIBACTCS YpaBHEHUEM (3).

Onnako, 31eCh BO3HUKAIOT HEKOTOpbIe BOmpochbl. OIEHNMK HHUKOTIAa He ObLI
"mporno3uctom". YuuThiBas 3T0, Ooyiee WM MEHee KOPPEKTHOE MPOTHO3UPOBAHHME TEHACHIIUMA
W3MEHEHUS TEMIIOB JOXOJa U CTOMMOCTH MOXET OBITh IMPOBEACHO TOJHKO B TOM cCllydae, KOTJa
OILICHIIIUK OyJeT BIafeTh MH(POpPMAIMEH O TCHISHIUSX PA3BUTHUS PBIHKA HEIBUKHUMOCTH KakK B
"HCcTOpUUECKOM", CETOIHSIIHEM, TaK U TPOTHO3HOM IEpUOIaX.

Uro kacaercsi obeclieHuBaHUsI 00bEKTa HEJBHKUMOCTH BCIIEACTBHE (DH3UUECKOTO CTApCHHS,
TO TMpodsieMa ero MOACIMPOBAHUS HA MPOTHO3HBIM MEPUOJ MOXKET OBITh OCYIIECTBIIEHA TOJBKO
IpH YCIOBUHU, 4YTO HE OyAeT NTPOUCXOIUTh BOCCTAHOBICHHE CTOMMOCTH OOBEKTa 3a CYET
JOTIOJTHUTEBHBIX WHBECTULIMA B PEMOHTHBIE pabOThHI Ha TMPOTSHKECHUU TIEPHOJAa  €ro
JKCIUTyaTalluu. JTa MOJIeNb, KaK MPaBHIJIO, HE COOTBETCTBYET PEAIbHOM CHUTYaIlMH, MOCKOJBKY
BIIQJICNICI] HEABM)KMMOCTH SKOHOMHMYECKM 3aWHTEpPECOBaH B IMOAJACpPKAaHUU OOBEKTa B
HaJJICKAIEM TEXHUYECKOM COCTOSIHMU. TO ecTh, 00€ClieHMBaHWE MOXHO paccMaTpUBaTh Kak
OTYHCJICHUS YaCTH J10X0/1a (OMPECICHHBIN ero MPOIEHT) B (OH/I BOCCTAHOBJICHUS aKTHBA.

CraBka NUCKOHTHpOBaHHsl. B KiaccM4ecKOM HCIOJHEHUH CTOMMOCTHOM OIEHKH METO/I
JIT mpenmonaraer, 4To BCE PUCKM WHBECTUPOBAHMS B HEJIBMKHUMOCTH BKIIIOUAIOTCS B CTaBKY
muckonTrpoBanus (meroq RADR — Risk Adjusted Discount Rate), xoropasi, Kak INpaBwIIO,
OTpeseNsieTCs] KyMYISTUBHBIM MeTofoM. [Ipu 3TOM HOMKHO y4YUTHIBaTbCA (PYHIAMEHTAIBHOE
MOJIOKEHNE TEOPUM MHBECTUIIMOHHOTO aHAIM3a, YTO CTaBKa JUCKOHTUPOBAHUS HE MOXET OBITh
MEHbIIIe OE3PHUCKOBOM.

HewusmennbIM ocTaeTcst TOT akT, YTO HAMOOJBIITYIO CTENIEHb HEOMPEICIEHHOCTH B KOHEUYHbIE
pe3ynbTaThl BHOCUT UACHTU(UKAIMS M OLIEHKA PUCKOB WHBECTUPOBAHUS B HEIBUKUMOCTH U
MIPOTHO3UPOBAHUE TEHEPUPYEMBIX OOBEKTOM JEHEKHBIX MOTOKOB. OCOOEHHO 3TO YTBEPKIICHUE
SIBJISIETCS CIIPABEAJIUBBIM B YCIIOBHUSX CYHIECTBYIOLIEH SKOHOMUYECKON HEONPEIECTIEHHOCTH.

CraBKy AMCKOHTHUPOBaHUS C (OPMATLHON TOUKHU 3PEHUS MOKHO OMPEAENUTh, KaK (HYHKIIHIO
PHUCKOB [2]:

Y ="f(ry, 1 1 ty), (5)
rne Y CTaBKa JUCKOHTUPOBAHUS,
Fir 0e3pHcKoBasi CTaBKa,
r...I, HEKOTOPOE MHOKECTBO PUCKOB.

Hambomee pacrmpocTpaHEeHHBIM TIOAXOIOM K ONPEACTICHUI0O CTaBKH JIUCKOHTHPOBAHUS
ABIsieTCd KyMynaTuBHBIH Meton (build up), Gazupyromuiics Ha 6€3pUCKOBOI HOPME AOXOAHOCTH
(oTmaym), K KOTOPOU TOOABISAIOTCS PUCKH HHBECTUPOBAHUS B JJAHHBIM OOBEKT HEJABUKUMOCTH.

[To cyTu, ecnu MpoaHAIM3UPOBATH PUCKHU, KOTOPhIE HHTEPECYIOT HHBECTOPA, BKJIAIBIBAIOIIETO
JICHBIH B HEJBIKUMOCTH, TO BCE MHOTOYHCIICHHBIE PHUCKH MOXKHO YCIIOBHO CBECTH K IBYM
OCHOBHBIM, aKKYMYJIMPYIOIIUM BCE APYTHe PUCKH, IPUCYIIHE OLIEHUBAEMON HEBMXKUMOCTH [8]:

e PuCK HEJMKBHAHOCTH — HENPEIBUACHHBIC CIOXXHOCTH MEPEeBOJIa HEIABIKUMOCTH B
HAJIMYHOCTH 1O PHIHOYHON CTOMMOCTH B Pa3yMHBIE CPOKH;

e Puck He BO3BpaTa HHBECTHIHUI, KOTOPBIN SABJISETCS MHTETPATbHBIM PUCKOM U B HESIBHOM
BUJIC YYUTHIBACT BCE IUCKPETHBIC M HENPEPHIBHBIC PHCKH, CBSI3aHHBIC C WHBECTHPOBAHWEM B
OOBEKT OIICHKH.

Puck HeJIMKBHUIHOCTH CBSI3aH C PUCKOM HE pCaIn3allun APYrux BO3MOXHOCTEH. YOBITOK OT

MEHbBIIEH JIUKBUIHOCTH HE JICHE)KHBIX aKTUBOB MOKET MPEBBICUTH JOXO/Ibl, TEHEPUPYEMbIE HUMHU.
JIns xkoMneHcauuyu pucka HEMTUKBUIHOCTU CIEAYET ONPEAEIUTh MIPEMUIO 32 HEIMKBUIHOCTD — Pij,
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KOTOpasi, XOTS M HEaJeKBAaTHO, C HEKOTOPOW CTENEHBIO HEOMPEICIICHHOCTH, MOXET OBITh
COMOCTaBMMa C HETUKBUIHOCTHIO (DMHAHCOBBIX HMHCTPpYMEHTOB. Hampumep, oHa MoxkeT OBITh
NpUOMKEHHO OIEHEHA KaK pa3HWIla B MPOIEHTAaX MO OaHKOBCKUM CPOYHBIM JICTIO3HUTHBIM
BKJIQJIaM U JICTIO3UTaM JI0 BOCTPEOOBaHUSI.

Pit =L — s (6)
raec p|| pBIHOLIHaH HpeMI/IH 3a pI/ICK HCJINKBUIHOCTH,
i HPOLIEHTHAs CTaBKA 110 KPaTKOCPOUHbIM jeno3utaM (1 rox);

B JJOKpU3HUCHBIN niepuon — oT 1% 1o 1,5%, a B kpusucHslii nepuoa — ot 2% 110
3%.

1oe

Jl1 OLeHKH pHCKa HEBO3BPATA MHBECTULUHI MCIOIb3yEM SKCIIEPTHBIA METOJ B COYETAHUH C
MMUTAIIMOHHBIM MeTonoM MonTte-Kapno. IlonpoOHo olleHKa pucka HEBO3BpaTa HHBECTUIIMNA
onucana B [1]. BeposiTHas BesMunHa NPEMHUM 3a PUCK HEBO3BPAaTa MHBECTULIMH, KOTOpasi JOJDKHA
00ECTIeYNTh CpEeIHE BEPOATHYIO 0€3yOBITOYHOCTh MPOEKTA, PACCUUTHIBACTCS MeToaoM MoHTe-
Kapno, myrem mMoaenupoBaHus pa3iudHbIX CLIEHAPUEB Pealn3aluy MHBECTUIIMOHHOTO MIPOEKTA C
Y4E€TOM BEpOSITHOCTH BO3MOXHOI'O HENONOJydYyeHUs JoxoAa. B MOAOOHBIX cHUTyauMsx
OTCYTCTBYIOLIME (DAKTHUECKHE JaHHbIC 3aMEHSIOTCS BEJIMYMHAMM, IOJYyYEHHBIMH B IIpoliecce
MMUTALMOHHOTO 3KCIIepUMeHTa (T€HEpUpPOBaHHbIE KOMIBIOTEPOM). Takue CTOXacTUYECKHe
MOJIEJIM, OCHOBaHHbIE Ha BEPOSITHOCTHOM DACHpPEICIICHUH CIIydailHbIX (PaKTOPOB, IO3BOJISAIOT
CIPOTHO3UPOBATh BO3MOXKHbBIE PE3Y/IbTAThl MHBECTULIMOHHON J€STEIbHOCTH.

Taxkum 00pazoM, ypoBEHb pPealbHOM MPOLIEHTHON CTaBKH SBJIAETCS (QYHKIMEH OYUIIEHHOW OT
UHQIISAIMA HOMHHAILHON 0€3pUCKOBO#t cTaBKH (Ify) 1 KOMIICHCAIMHU (ITPEMUH) 32 PHUCK (P):

Yn=(1+rfr+p)'(1+|)_1, (7)
PacueT KOMIIEHCALUK TIPEMUH 33 PHCK OCYIIECTBISAETCS 110 HOpMyJIE:
p=@1+pg)-@+p;)-1, 8)
rae pd pLIHO‘lHa}I HpeMI/IH 3a pI/ICK HCINKBUIHOCTH,
p|| pLIHO‘lHaSI HpeMI/ISI 3a pI/ICK HCJIUKBUIHOCTHU.

OmnpenesieAne NPOrHO3HO-NEPEMEHHON CTaBKM JAMCKOHTHpoBaHusi. Kak crexayer wu3
ypaBHeHUs (3), TEHACHIIMM B W3MEHEHUU CTaBKH JIUCKOHTHPOBAHUS 3aBUCAT OT TEMIIOB
W3MEHEHUs CTOMMOCTU M Joxoja. Eciu mporHo3upyembie TOAOBBIE TEMITBI U3MEHEHUs 10X0JI0B
MPEBBINIAIOT TPOTHO3UPYEMBIE TEMITBI M3MEHEHHsS IIeH (Jp > dy), TO JTOXOJHOCTh PHIHKA B
CeTMEHTE OIICHHMBAaeMOW HEIBIKUMOCTU OyIeT pacTH, TO €CTh, CTaBKa JMCKOHTUPOBAHUS OyaeT
Takke pactu. M, Hao00poT, mpu (dp < dy) JOXOAHOCTh PhIHKA MAJAET, U CTaBKA TUCKOHTHPOBAHUS
Oyner ymeHnbiiathcs. OJHAKO, €CIM CTOMMOCTh M JOXOJHOCTh MEHSIFOTCS CHHXPOHHO U C
OJIMHAKOBBIMH TEMITaMH TpUpocTa (dp = dy), TO €CTh JOXOIHOCTh PHIHKA OYyJeT MOCTOSHHON
(uucTO TEopeTHUYecKas CUTyalMs), TO CTaBKa JMCKOHTHUPOBaHUSA OyAeT TakKe HEM3MEHHOU, a
ypaBHeHue (3) mpeBparaercs (Mpu ero pemennu oTHocutenbHo PV, ) B hopmyny ['opaona.

TakuM oOpa3oM, TpH y4yeTe MPUBEICHHBIX BBIIIE YCIOBUN CTaBKa JAMCKOHTUPOBAHUS B
MPOTHO3HOM TIEPHOJIE JODKHA OBITh TEPEeMEHHOW BEIWYWHON, M €€ W3MEHEeHHe Oynuer
ONPENENATHCA PHIHKOM, a TaK)Ke€ TOPU30HTOM NMPOTHO3UPOBAHUS, MOCKOJIBKY U3BECTHO, YTO, YEM
OOJBIIIE  TIPOJOJDKATEIFHOCTh HCHOJIb30BaHUSI (UHAHCOBOTO HMHCTPYMEHTA, TeM OOJbIIe
TpeOOBaHUE K €T0 JTIOXOIHOCTH.
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A 3T0, B CBOIO OYEpE/b, IPUBOJUT K CUTYallMu, KOI/la C YBEJIUYEHHUEM I1€pUOJIAa BIIOKEHUS
CpencTB (Hampumep, CpoKa Jerno3uTa), pacTyT U pUCKU. TO ecTh B 3TOH CHUTyaluu, MpH
IIPOrHO3UPOBAHUM IIEPEMEHHOW CTaBKU JAMCKOHTUPOBAHHS BO3HMKAET HEOOXOAMMOCTbH yyeTa
JOTIOJTHUTEIBHBIX PUCKOB, CBA3aHHBIX CO CPOKOM ITPOTHO3UPOBAHMUSL.

Metonbl OLIeHKH (PMHAHCOBBIX PUCKOB MHBECTUPOBAHMSA, B TOM YMCJIE€ U B HEABMIKUMOCTD,
0a3upyloTCs Ha MOJENSAX CTOXAacTUYEeCKOH (uHaHCOBOM Maremartuku. [Ipu 3TOM BO3HHKaeT
HE00XOAUMOCTh OINPENEIUTh MEXaHU3Mbl OLIEHKM PUCKOB JUISl aJIeKBaTHOW OLIEHKHU (PUHAHCOBBIX
MHCTPpYMEHTOB. [IprMeHeHne MeTOI0B CTOXAaCTHUECKOW (PMHAHCOBON MaTeMaTHKH OOOCHOBaHHO
BEPOATHOCTHBIM XapaKTEPOM PBIHOYHBIX YCIIOBUM, ONPEICIAIOIINX BEPOATHOCTHBIA XapaKTep
I1aTexei, TeHEpUPYEMbIX HEABM)KUMOCTBIO, 4, CJIEJOBATEIbHO, U apeHAHbIX CTaBOK. OIHUM M3
LIMPOKO PAaCHpPOCTPAHEHHBIX METONOB MOJEIMPOBAHUSA CTOXAaCTHYECKHUX IIPOLIECCOB OLICHKU
(UHAHCOBBIX HMHCTPYMEHTOB siBJsieTcst MeTor MonTe-Kapo.

[To cyru, peupr wuzmer o0 OIEHKE pUCKAa HW3MEHEHHS KpPUBOW JOXOJHOCTH, KOTOpas
OIpeJIeIAeTCsl MPOLIEHTHOM CTaBKOM (HOpMOM oTnaun). B kauecTBe METOJIOB OLIEHKU M3MEHEHUs
IIPOLICHTHOTO PHUCKAa BO BPEMEHM I[IHPOKO HCIOJNB3YKOTCS METOAbl HMMHUTALMOHHOIO
MOJEIUPOBaHus, B udacTHOcTU Meron Monte-Kapno. CrtpouM TpaeKTOpHIO LIEHBI aKTHBa 3a
OTIpeieNIeHHBIN TIepro/l. BeipaBHUBaHME MOTYYCHHOH [IEHOBOM TPaeKTOpHUU K 0A30BOM yIEIbHOM
CTOMMOCTH (JaHHBIE pbIHKA Ha JaTy OLIEHKM) B TEYEHHWE BCEro IPOrHO3HOrO Iepuoja
OCYILIECTBIISIETCSl 3a CYeT Ioja0opa Temma M3MEHEHHUS CTaBKU JIMCKOHTHUPOBAaHUS BO BPEMEHHU
(manctporika EXCEL "ITox6op mapamerpa").

B ciIyvdac OLICHNBAacMoOro 00BeKTa OIIPEACIIAIOTCA TCMIIBI HU3MCHCHUA CTaBKH
AUCKOHTHUPOBAHHA B IMIPOrHO3HOM IEPHUOALC, UTO IMO3BOJIACT MMOJTYUYUTH BHIDOBHCHHYIO C HGKOTOpOfI
CTCIICHBIO HCOMNPCACIICHHOCTU HICHOBYIO TPACKTOPUIO 00BbEeKTa OTHOCHUTEILHO €ro 0a30BOi
pBIHOqHOﬁ CTOHMMOCTH. HCHOJ’ILSYSI JaHHBIC TI0 HU3MCHCHHUIO IIPOTHO3HBIX TCEMIIOB, ITOJIYYHUM
3HAYCHUC CTAaBKHU JUCKOHTUPOBAHUSA IJI KAXKIOT0 U3 IIPOTrHO3HBIX I'OJ0B.

4. HexoTopble BHIBOJbI

[Tpy 0GOCHOBAaHUU TOJIYYEHHOTO pe3yJbTaTa CTOMMOCTH OLIEHHBAEMOI'O OOBEKTa CIeayeT
OCOOCHHO CKOHIIEHTPUPOBAaTh BHHUMaHUE Ha TOM (paKkTe, 4YTO MPOrHO3HOE MOJIEIMPOBAHUE
JEHEXKHBIX IMOTOKOB OCYIIECTBIISUIOCH HA OCHOBAaHUU BBIABICHHBIX IIPU aHAJIW3€ IPOILIOrO
(MCTOPUYECKOT0) U TEKYIIETO COCTOSHUS PhIHKA U MMPOTHO3HBIX TEHJAEHIMH ero pa3Butusd. OqHaKko
M3BECTHO, YTO Pa3BUTHE PbIHKA HEJBM)KUMOCTHU 3aBHCUT OT SK30T'€HHBIX (BHEIIHUX) (aKTOPOB, B
IIEPBYIO0 OYepelb, OT MAKPOIKOHOMHUYECKUX IOKA3aTeNleHd PAa3BUTHUS SKOHOMHKHU CTpaHbl. TOYHO
IpeacKa3aThb JUHAMMUKY Ppa3BUTUS 3THUX SK30T€HHBIX (DaKTOPOB B MPOTHO3HBIA MEPHOJ
IIPAaKTHYECKU HEBO3MOXHO. llo3TOoMy crnenyer 3amMeTuTh, 4YTO, €CIM IPOTHO3HBIE TEMIIbI
U3MEHEHMs LeH M J0XoAa OyAyT MNpeBbIIIaTh pealbHble PBIHOYHBIE, TO TMOJIYYEHHBIH IO
JOXOJTHOMY MOJXOAY pe3y/lbTaT NOTEHIUAIbHON CTOMMOCTH OOBEKTa OIIEHKH MOXKET ObITh BBIIIE
PBIHOYHOM CTOMMOCTH. W, ¢ Ipyroil CTOPOHBI, €CIIU IPOTHO3HBIE TEMIIBI U3MEHEHUS LIEH U 10X0/1a
OydyT HW)KE, YeM peaJibHble PBIHOYHBIE, TO TMOJYYEHHBIH pPE3ylbTaT CTOMMOCTH OYIET HUXKe
peIHOYHON cToMMoOcTU. TakuMm o00pa3oM, BIaJCHUWE IAHHBIM aHalIM3a PhIHKA OTHOCUTEIBHO
pEaIbHBIX PBIHOYHBIX TEMIIOB pPOCTA/MAZeHHs] 1I€H KaK B MCTOPUYECKOM IUJIaHE, TaKk U B
IIPOTHO3HOM IIEPHOJIE, SABISETCA 3AJI0IOM KOPPEKTHOIO NIPOBEACHUS OLICHOYHBIX ITPOLIENYD.

[TockonbKy OlLIEHKa OCYIIECTBIISIETCS B MHTEPECAX MHBECTOPA C LENbI0 MPUHATHUS PEIICHUS O
11e7IECO00Pa3HOCTH MHBECTHUPOBAHMS B OOBEKT OIEHKH, TO B JTOW CHTYallMHd, HA HaIl B3IJISI,
HE0OXOIMMO TIPOBECTH CIICHAPHOE MOJEIUPOBAHUE MPOTHO3a Pa3BUTHS PHIHKA HEIBUKUMOCTH,
000CHOBaB TPH ITOM BEPOSTHOCTh BO3HUKHOBEHHUS TE€X WM HWHBIX PUCKOB TIPHU pPeaTn3aIliu
Ka)KJIOTO U3 BBIOPAHHBIX CIICHAPHUEB.
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Ha wam B3misn, AOXOAHBIA TOMXOJ HYXKEH IS OMperelieHHus COOCTBEHHO C IMO3HIIUU
MHBECTOpA MOTEHIIMAIFHO BO3MOKHOM CTOMMOCTH 00BEKTa OLEHKHU, UCXOJS U3 €ro MOJIE3HOCTH B
Oyaymem. Ilpu sToM, B CHly COOCTBEHHBIX MHTEPECOB WHBECTOP MPHU MPHHITHUA PEIICHUS HE
Bcerzna Oyner OYKBaJIbHO OPUEHTHPOBATHCS HA PHIHOYHYIO CUTyaluio. M B 3TOM 3akitoyaeTcs
LIEHHOCTh JIOXOJHOTO MOJIX0/1a, OCKOJIBKY METO PHIHOYHBIX CPABHEHUN OTPAKAET TY PHIHOYHYIO
CUTYaIUIO, KOTOpasi CJIOKUJIACh HA JIaTy OLIEHKH.

NmenHno mnosTomMy aHmIMiickas Iukojia oueHku cumtaet wMeron JIJAII ocHoBHBIM B
CTOMMOCTHOM OIICHKE U JaXKe PEKOMEH]IYeT BBECTHU B OLIEHKY HOBBIM BHUJ CTOUMOCTH, & UMEHHO:
"LIEHHOCTh KaK UCTUHHAs CTOMMOCTB'", KOTOpasi Mpu3BaHa "UCHPaBIISITh" CYIIECTBYIOMIMI PHIHOK.
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O METOJIE IPUBEJEHHOI'O ITIOTOKA IIATEXEN
(METOOINYECKASA 3AMETKA)

Huxonaii Tpughonos,
OeticmeumenvHulil uieH MedcoyHapoOHOU UHICEHEPHOU aKadeMul,
npeocedamens benopycckozo obwecmesa oyenuuxos

OpnHuM u3 HanboJsiee MOIIHBIX MHCTPYMEHTOB OLEHKH CTOMMOCTH NpeNnpusaTus dosee AByX
CTOJIETMM cuuTaeTrcs JIOXOAHbIM nonaxod. llepBbIM 1O BpeMeHUM BO3HHMKHOBEHHS METO/O0M,
peANM3yIOIUM JOXOAHBIA MMOAX0J, ObUI METOA MNPSAMONW KamUTAJIM3alMU, KOTOPHIM OLIEHIIHMKU
nosib3oBanuck enié B XIX B. [1]. B mpommom Beke OH ObUT TOMOTHEH METOJOM IPUBEICHHOTO
noroka miarexei (ITIIT), B anrauiickom HanMenoBanuu — discounted cash flow (DCF-)method.
[TormyTHO ciielyeT OTMETUTHh OTCYTCTBHE B PYCCKOSI3bIYHON OICHOYHOM NMpPaKTUKE OOIICTPUHSATON
TepMUHOJIOTHM (3TO KacaeTcst He Tosibko merona [IIIII, 11t KoToporo B JuTepaType MOXKHO
BCTPETUTh HE MEHEE 5 Pa3IMYHBIX HA3BaHWM, HE CUNTAs COKPAILEHUI), YTO BO MHOTOM CBSI3aHO C
HEeyJauyHbIMU NepeBoAaMu ¢ aHrauiickoro. [locneanuit BceMupHbIi (PMHAHCOBBIA KPU3HUC YCUIIHI
BHUMaHHE MHBECTOPOB K OIEHKE KAIMMTAIBHBIX OOBEKTOB, B MEPBYIO OYepeab MPEINPUSATHHA, C
HCIOJIb30BAHUEM MOTPEOUTENIBHBIX BHJIOB CTOMMOCTHU (TaKMX KaK MHBECTUI[MOHHAs CTOUMOCTb U
10JIb30BATEIbCKasl) B MPOTUBOBEC MEHOBBIM (B IEPBYIO Ouepe/lb PbIHOUHOM croumocTH) [2]. B
3TUX CIy4dasiX OCHOBOM pacuéra sisisercs meroxn IIII1.

IIpu cBoéM mnossiennn wmerox [IIIII cuwmrancs CHOKHBIM B NIPUMEHEHUM HU3-3a
HE00X0AUMOCTH OOJIBIIOrO KOJIMYECTBA MCXOJHBIX JAHHBIX M BBIYMCICHMH, I[O3TOMY OH
paccMmaTpuBaics Kak JONOJHUTENbHbIN. [Ipu 3TOM B pacué€rax, OTHOCSIIMXCS K Pa3HbIM rojam
IIPOrHO3a, HCMOJb30BAJIOCh €AMHOE 3HAYEHHWE IPOLEHTHOM CTaBKU MpPUBEACHHUS (HOPMBI
JOXOJTHOCTH), YTO CYLIECTBEHHO YIPOIIAJIO BbUMCIEHMS. VIMEHHO B 3TOM BHIE METOJ ObLI
BHEJIPEH B OLICHOYHYKO IPAaKTHKYy Ha IIOCTCOBETCKOM IIPOCTPAHCTBE M PEKOMEHAYETCS K
UCIIOJIb30BAHUIO U TI0 ceil ieHb (Harp., [3]):

n

It
V= Z—t , 1)
t=1(1+ R)
eV ompezesnsieMast TeKyIasi CTOMMOCTh 0OBEKTa OLICHKH;

BEJIMYMHA [-rO TEKylIero INepuoANYEecKoro (OOBIYHO T'OJOBOr0O) YHCTOIO
noxona, npu 3ToM |, BKiIroyaer B ce0s U CTOMMOCTh V), 00beKTa B KOHIIE

MIPOTHO3HOTO TIeproa (CTOMMOCTh KOHEYHOTO BO3BpATa);
R CTaBKa NPUBEJICHUS;
n HOMEp MOCIEAHETO Tieproa (roaa).

C pasBUTHEM BEIUHCIUTEIbHON TEXHUKU MOSBUINCE NpeaAIOKECHUA O MNPUMCHCHHUU
pa3IMYHBIX BEJIMYMH CTaBKU MPUBEICHUS B OJHOM pacuére (OAHOH OlLIeHKE). ITO OBLIO BBHI3BAHO
c(hOpPMHUPOBABIICHCS K TOMY BPEMEHHU K€ 00 00YCIOBICHHOCTH BETUYMHBI CTABKU MPUBEICHUS
pPUCKaMHU JESATEeTbHOCTH, CBSI3aHHOHN C OIICHMBAEMBIM OOBEKTOM. B CHIIy pa3muyusi 0XKHIaeMbIX
PUCKOB €CTCCTBCHHO ObLJI0 OBl M HMCIOJb30BATh Pa3IMYHBIC BCIWYWHBI CTAaBKH IIPHUBCICHHA.
Hamnpumep, ucnonb3zoBanue OJAHOW CTaBKU ISl IPUBEACHUSI CEPUN YUCTOrO MOTOKA IJIaTEXeH, a
Opyroil — majis TpUBEICHUS KOHEYHOrO BO3Bpara KamuTajga (Tak Ha3bIBAEMOW CTOMMOCTHU
peBepcun). B cnydae apeHabl HEABUKUMOCTH MEPBasi CTABKA OTPAXKaeT BBITOJIbI, CIEPKUBAIOIINE
(GakTopbl WM OrpaHUYEHHUS KOHTpaKTa, B TO BpeMs Kak Jpyras IUKTYeTCs YCIOBUSIMHU
cBOOOHOTO, OTKPBITOTO phiHKA [4]. Kpome Toro, oueBUIHO, YTO 3HAUCHUE CTABKHU MPHUBEICHUS B
o0mieM cnydae JODKHO MEHSTBCS CO BpPEMEHEM, C OJHOM CTOpOHBI, H3-3a HW3MEHEHUs
OOIIEIKOHOMUYECKON CUTYaIluH, ¢ JPYToH, W3-3a M3MEHEHUS! COCTOSIHHS OOBEKTa OICHKHU (CM.,
Harp., [5]). [IpumepoM mocieaHero MOKeT OBITh OIEHKa MHBECTHUIIMOHHOTO IMPOEKTa Pa3BUTHSA
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NpEeANpUsITHs, KOTJa, MO0 MEpe MepexoJa CO BPEMEHEM JICHEKHBIX CPEJICTB B MaTepHAJIbHbBIC
aKTUBbI, PUCKM HHBECTHPOBaHMS (M CTaBKa MPUBENEHUS) TOJDKHBI yMEHbIIAThCSA. B Tekyieit
JIUTEpaType OOCTOSTENBCTBO MEPEMEHHOCTH CTABKH OOBIYHO OTPAKaeTCsl B BHUJE CIICAYIOIICH

dhopmysl (Hamp., [6]):

oIt Vi
V=> -+ (2)
= (1+R)" @+R)"
rue Rt CTaBKa TpUBEIEHUsA B TeueHue -ro mepuoaa (roma) IS NEPHOIAYECKOTO
IJIaTexXKa,
Rn CTaBKa HpI/IBeI[eHI/IH JIs1 KOHCYHOI'O BOSBpaTa.

B nmpusenennom Bujae (2) ¢opmynia HEBEpHA C TOYKM 3pEHHUS (PMHAHCOBOM MAaTEMAaTHUKH, HO
IIpY KCIOJIb30BAHUU MOCTOSIHHOM craBku npuBeneHus (R(=R,=const) ona nepexoautr B (1) u
CTaHOBHTCs OoJyiee BEpHOH, 4eM M 0OyclaBIMBaeTcs, BUAUMO, €€ npoucxoxiaeHue. [lomyuenuro
npaBuwiIbHON Gopmyisl st metoaa [T u mocBsmena HacTosIIAs 3aMeTKa.

Jia  noHuMaHMS NOUIMHHOTO BUAA BbIpakeHuUs, omnucheBaromiero wmeroxn I,
BOCIIOJIB3YEMCSl IIpOCTEWIIed HMHAyKuHeW. Brawane ympoctum 3agauy. [lpeamosoxum, dro
HepuoMveckue (eKerofHble) IUIaTeKU IPOU3BOAATCS B KOHIE Nepuoaa (roaa), KOHEUHBIN
BO3BpAT KalluTajla OTCYTCTBYET, U IPOrHO3UpOBaHue fenaercsa Ha 1 rox. Torga

_
C(1+Ry)

B cnytlae HepI/IOI[I/I‘leCKI/IX rmaTexceﬁ B TCUCHUC z(Byx JICT HOJ'Iy‘II/IM
| I
1+R) (@+Ry)

IIOCKOJIBKY IUIATEX BTOPOrO roja MPUBOAMUTCA IMOCIEIOBATEIBHO YEPE3 BTOPOM U IEPBBIN
TOJIbI, KaXbI CO CBOEH CTABKOM MpHUBEACHUS. AHATOTUYHO, JIJISi BCETO MPOTHO3HOTO Meproaa B N
JIET KCKOMOE BBIPAXEHNE NPUHUMAET BUL

n It
V= Zn—
STTE+R)’
t-1
T2 f1a+r)  mpomssenemme (1+Ri)(1+Ry)...A+Ry)
t-1

BennumHa KOHEYHOro BO3Bpara KamuTajga B OOIIEM CiIy4ae OTIMYAeTCS OT BEIUYHHBI
MEePUOANYECKHX IUIaTeXel Ha nopsiioK. [loaToMy no/KHA OTIMYATHCS U CTaBKU MX MPUBEIEHUS.
O0o03HauMM CTaBKM TpHUBEIEHHUS s KOHEYHOro Bo3Bpara OykBoil I. Torma d¢opmyna c
BKJIFOUEHHEM KOHEUHOTO BO3BpaTa NpHOOPETET CleAYyIOMUN BU:

n
V:ant LV

CArR) [1A+R)’
-1 =1

©)

[TonyuenHoe BbipaxkeHue (3) KOPPEKTHO C TOYKH 3peHHs (PUHAHCOBOW MAaTEMaTHKH U MOXKET
UCIOJIb30BAThCS, €CIU MEPUOANYECKUN MIIATEXK OT 00BEKTAa OLIEHKHU MOCTYNAET B KOHIIE MEepHOa.
[TpumepoM MoOKET OBITH €XKEroJHOE HAYMCICHUWE IUBHICHIOB. TeM He MeHee, NpPH OIEHKE
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npennpusaTis 0oyiee JOTHYHO TMPEANOIOKUTh, YTO TEPHOJUYECKHA JOXOI paclpeacineH
paBHOMEpPHO B TeYeHHE INepuoja (OOBIYHO ToJa MWJIM Mecsna). Torma MOMEHTOM IuaTexa
npaBUjibHEN BbIOpaTh cepeanHy nepuoja. C yuéToM 3TOro 3amedyaHusi MOJIyYMM OKOHYATEIbHYIO
dbopmyny ms moaenu IIIIT moxoaHoro moaxona:

Vn

n |
V=2 n : T ;
HH[(HRH)(H Rt)%} [1a+r)’ &)

t-1 t=1

npu ycnosuu Ry = 0.
HecMmoTpss Ha BHENIHIOIO TPOMO3IKOCTH, (Gopmyny (3°), kak, Bmpodem, u dopmymy (3),
HECIIOKHO 3allPpOrpaMMHPOBATh C MOMOIIBI0 (huHaHcoBBIX Gynkiuii Microsoft Excel.

[IPUMEP. Ilycte npu BenuuMHe KOHEYHOM oTnaunm kanutana B 800m.e. mapameTpbl
JOXOJTHOCTH TIPEIIIPHUATHSI I10 TOaM ITPOTHO3UPYIOTCS CIEAYIONUM 00pa3oM:

t 1 2 3 4 5
I, (re.) 80 100 120 120 120
R, (%) 10 9 9 8 8
r (%) 6 6 6 6 6

Pacuér o ¢popmyne (1) npu Texymei craBke B 10% ma€r pesynbrar 898,74 n.e. Pacuér mo
dbopmyne (2) mo mporHo3HsIM AaHHBIM JaéT 963,90 n.e. Pacuér no dopmyne (3’) mo mporHo3HbIM
nmanueIM 1aét orBet 1012,58 m.e.

BriBog

[Tpu pacuérax CTOMMOCTH OOBEKTOB OLIEHKM METOJOM IOTOKAa HPUBEACHHBIX IIaTexen
UCIOJIb30BaHWE HETO4HOM ¢opmynbl (1) wumm HeBepHOW Qopmyisl (2) MOXKET BHOCHTH
CYIIECTBEHHBIE OIINOKH.
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