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AHHOTaIIUI
B cratbe paccmaTpuBarOTCs BOMPOCHI COOTHOIICHUS MOJTHOM M AKCHpEcC
OIIEHKH PHIHOYHOW CTOMMOCTH MPEANPHUATHS, a TAK)KE BO3MOKHOCTH UCIOJIb30-

BaHMs DKCIIPCCC OLCHKHU KaK aJIbTCPHATHBbI MTOJTHOM.

KroueBbie clioBa: OLCHKa CTOUMMOCTH 6H3H€C&, pbIHOYHAaA CTOHUMOCTD,

9KCIIPECC OLCHKA.

B skoHoMuKe J1100BIE AEHCTBUS MOJBEpratoTcs olenke. Ocodo B OLEHOU-
HOU JIeSITEIbHOCTH BBIJICTSCTCS ONpeeIeHUE PhIHOYHOW CTOMMOCTH TIpEANpHUsi-
THS WK Ou3Heca. DTo 00yCIOBICHO B IIEPBYIO OYepPeIb HEOOBIYHOCTHIO M KOM-
MJIEKCHOCTBIO OOBEKTa OLEHKH, MOCKOJIbKY COTJIACHO NMyHKTY 1 cratbu 132
['paxxnanckoro koaekca Poccuiickoit denepanvu mpeanpusTieM Kak 00beKTOM
MpaB MPU3HAETCA UMYLIECTBEHHBI KOMIUIEKC, UCIOJIB3YEMBIN sl OCYLIECTB-
JICHHS TIPEIIPUHAMATEIBCKON JieATeNbHOCTH [1]. B Hero, B 3aBUCHMOCTH OT
TUTIA JEATEIHHOCTH TPEANPUSITHS, €T0 pasMepa U APYyrux (HakTopoB, MOTYT
BXOJUTH Pa3HbIC OOBEKTHI.

Crenyer OTMETUTD, YTO MPOBEICHUE TTOJTHON OLICHKU PHIHOYHON CTOMMO-
CTH TIPENPHUITHS — TPOLIECC AOCTATOYHO noiaruil. OOBIYHO OmpeieNieHUe TICHbBI

NPEANPUATHS 3aHUMAET OT ABYX HEAENb A0 OJHOTrO Mecsia. IHoria BO3HUKAIOT



CUTYallH, KOI/1a HEOOXOIMMO MPUHSATH PELICHNE, CBA3AHHOE C MIPEANIPUATHEM U
€ro CTOMMOCTBIO, B 3HAUUTEIHHO 00Jiee KOPOTKUM CpoK. B Takom ciyuae MoxkeT
OBITh IPOBEICHA JKCTIpecc omeHKa [2]. Takum o0pazom, IKCTIpece OleHKa Mpei-
CTaBJIAET COOOM MOJydYeHUE MPUMEPHON CTOMMOCTU OOBEKTA OLIEHKU 32 KOPOT-
KU TIPOMEKYTOK BpeMeHH [3].

[ToTpeOHOCTh B NMPOBENEHUHU IKCIIPECC OLIEHKHU BO3HMKAET, KOraa Tpedy-
€TCsl CAENaTh KAaYeCTBEHHYIO OLIEHKY 32 KOPOTKOE BpeMs, APYTHMMH CIOBAMH,
KOI'Jla HY’»KHO BBIINOJIHUTH PabOTy 3a Takoe BPEMsl, 332 KOTOPOE €€ BBIIOJHUTh
TPaJAUIIUOHHBIME CLIOCO0aMU HEBO3MOXKHO [4].

Kak mokaspiBaeT npakThka OOJIBIIMHCTBO MOJENIE OLUEHKH HEBO3MOXKHO
IIPUMEHUTH I POCCUUCKUX KOMIIAHUM IO IpUYMHE TOro 4ro B Pocculiickoit
®enepannu (nanee - PO) HET pa3BUTOro pblHKA MPEANPUATHIA U HET OOBEKTUB-
HOU CTaTUCTHUYECKOW MHPOpMAaNnK 0 HUX [5].

Jlsis 060CHOBaHMS TEOPUHM O TOM, YTO Ha COBpeMeHHOM 3Tane B PD He-
BO3MOYKHO NPHUPOBHATH MOJHYIO U AKCIPECC OLUEHKY MPOBEAEM HCCIEIOBAHUE:
OINPENEINM CTOMMOCTD MPEAIPUATHS, OKa3bIBAIOIIETO YCIyTH CBsA3H. McXoaHbIe
JaHHbIE JJIs1 IPOBEJCHUS OLIEHKHU, TIPUBEIEHBI B Tabnuue 1.

Tabmuner 1 — Ucxogaeie 1aHHBIE

HasBaHue mapamerpa CTOMMOCTHAs XapaKTePHCTHKA
Pa3zMep 9nCTBHIX aKTHUBOB, THIC. PYO. 631 543

Texy1mast TMKBUHOCTb 1,1917

Jlomnst coOcTBeHHOTO Karmrana, %o 0,85

OTtHoI1IeHV e MPUOBUTN M aMOPTH3AIHH K cedecTtonmocty, % 41,00

Bripyuka, TIC. pyo. 2009 . 510517 | 2010r. 567 400 2011 . 661 229
CebecronmocTb, ThIC. py0. | 2009 T. 390750 | 2010r. 456995 | 2011r. 548 994
JlelicTBUTENbHBIH OOOPOTHBIN KalMTal, THIC. pyO. 13 530

AmMopTH3anus 108 328

[Ipu npoBeieHUH OLIEHKH OBLIA UCTIOBb30BAHBI CICAYIOIINE METOAUKHU:
— B paMKax JIOXOJHOTO MOJAXO0Ja — METOJ JUCKOHTHUPOBAHUS JCHEKHBIX
IMOTOKOB;

— B paMKax 3aTPaTHOro noaxoaa — ME€Tod YNCTbIX daKTUBOB,




— B paMKaX CPaBHUTEJIBHOTO MOAX0/Ia — METOJT CPaBHEHUS MPOJaXK (KOM-
MaHUH-aHAJIOTA).

Ha nepBoM »Tare ONeHKH METOJIOM JTUCKOHTHPOBAHUS JICHEKHBIX TOTO-
KOB OCYIIIECTBIISIETCSI pacyeT JIEHEKHOTO MOoToKa. OH MPOW3BOAUIICS IO CIIETy-
fomei popmye:

JeHexHEIA DoToK =YHcTana npibEE NoCIe YILIATEL HANOMOE +
ArMopTHIaUHOHHEIe oTIHCIeHHA-KanuTansHele Bnoxenna+(-)
+(-)[IpupocT (yMeHBlIeHKe) JOArOCPOYHOM 3300 DKeHHOCTH +(-)

+(-)¥Menrsmenne (npupoct)cobcTEerHoro obopoTHOrO KanuTana

Crnenyromum, mocie pacyeTa JEHEKHOIO MOTOKa, ITAIlOM SIBJISIETCS Ompe-
JIeJICHUE JTUTEILHOCTH MTPOTHO3HOTO NIEpHO/a.

Jlns olleHMBaeMOM KOMIIAHUM TPOTHO3HBIN MepHoJi OBl onpeneiieH B 4
roga (c 2012 no 2015 rr. BkiIOUMTENbHO). JlaHHBIN BpEMEHHOM OTPE30K SIBIISICT-
csl HanboJiee MPUEMIIEMbIM C TOUKHU 3PEHUS PeabHON BO3MOXHOCTH MPOTHO3U-
POBaHUS SKOHOMHUYECKOW CTAOMIIBHOCTH B TTOCIICAYIOIINI TIEPHOI.

CrenyromumM 3TanoM OMNPEESICHUs] CTOMMOCTH TPEANPUSITHS METOJI0M
JUCKOHTUPOBAHUS JICHEKHBIX MTOTOKOB SIBJISIETCS OMPEACICHUE CTaBKU JHUCKOH-
tupoBanus. TepmuH «CTaBKa NUCKOHTHPOBAHHUS» OMpEAeNsieTcs KaKk Kodhdu-
LUEHT, UCIOJIb3YEMBIA ISl pacueTa TEKYIIEH CTOMMOCTH JICHEKHOW CYMMBI,
MOJIy9acMOM WJIM BBITIIAYMBAEMOM B OyayIeMm.

Jlns pacueTa CTaBKM JUCKOHTUPOBAHMS Oblja MPUMEHEHA MOJIENb KY-
MYJSATUBHOTO TOCTPOCHUS. MoOJieNb MOApPa3yMEBAET OLEHKY OMNpPEIeIICHHBIX
(bakTOpOB, MOPOXKIAIOIINX PUCK HEJOMOTYUCHHS 3alIaHUPOBAHHBIX JOXOJIOB.
[Ipu mocTpoeHUM CTaBKH JUCKOHTA 32 OCHOBY pacueTa Oepercs 0e3pucKoBas
HOpMa JOXOJIHOCTH. A 3aTeM K Hei moOaBiseTcss HOpMa JOXOJHOCTH Ha
PUCK MHBECTUPOBAHUS B JaHHYIO KoMNaHuio. Takum oO6pa3oM, cTaBKa JUCKOH-

Ta 0 MOJIEIN KyMYJATUBHOI'O TIOCTPOCHHMS BKJIIOUAET OE3pUCKOBYIO HOPMY J0-



XOJTHOCTA U HOPMY JOXOJHOCTH, MOKPBIBAIOIIYK) HECUCTEMATUUECKNUE PUCKH,
XapaKTepHbIE [ OLICHUBAEMOW KOMITaHUH.

B coBpemennoit Poccuu B kauecTtBe OE3pHMCKOBOM CTaBKH MOXET OBITh
npuHsaTa craBka CoepOaHKa MO CPOUHBIM PYOJIEBBIM JIeNO3UTaM Irpaxaad. Peub
MOXET UJITU UMEHHO O CPOUYHBIX BKJIaJaX, TaK KaK MHBECTUPOBAHHBIE JEHBIH,
KaK U JICHbI'W MO CPOYHOMY BKJIAJly MOXHO BE€PHYTh TOJIBKO YEPE3 KAKOW-TO
pOMEXKyTOK BpeMmeHn. K Tomy ke mmenHo COepOaHK oka3ajcsi caMbIM HaIeK-
HbIM OaHKOM Npu puHAHCOBOM Kpu3uce rnocie 17 aBrycra 1998 rona.

B nanHoM ciydae B kauecTBe 0€3pHMCKOBOM CTaBKH JI0XOJa UCIIONIB3YETCs
MaKCUMAaJIbHYIO CTaBKY IO CPOYHBIM PYOJIEBBIM JIETIO3UTaM TpPa)KJaH, PaBHYIO
6% (o cocrostnuto Ha 1 mas 2012 rona).

Jlns onpenesieHus: AOTOJHUTEIbHONW MPEMHUH 32 PUCK MHBECTUPOBAHUS B
Komnanuio 1 BHECEHUSI MOIMPABOK Ha JACWCTBHUE KOJIWUECTBEHHBIX U Kade-
CTBEHHBIX (PAKTOPOB PUCKA, CBSI3aHHBIX CO CHEIU(PUKON OIEHUBAEMOTO OM3-
Heca, ObUT MpoaHaIU3UpPOBaH psj (PaKTOpOB (MCMOIB30BaHbI MAaTEPUANIbl HCCIIE-
noBaHui MHCTUTYyTa SKOHOMUYECKOTO pa3BUTHs MupoBoro 0aHka), MpeacTaB-
JIEHHBIX B TaOuIE 2.

Tabnwma 2 — [Ipemun 3a pakTOpsI prCKa

DdaxTop pucka ITpemus 3a puck, %
Pa3zmep komMmnanum 0-5
DuHaHCOBasA CTPYKTYpa 0-5
JluBepcudukanys KIMEeHTypbl 0-5
KauecTBo MeHeKMeHTa, KitoueBas purypa 0-5
JluBepcudukanys Nponu3BoJICTBEHHAs U TEPPUTOPHATIbHAS 0-5
Jloxozpl: peHTabeIbHOCTh ¥ MPOTHO3HUPYEM OCTh 0-5

B nepByto ouepenp HEOOXOAMMO OINPENETUTh MPEMHIO 32 pa3Mep KoMIia-
Huu. Hanbonee oueBuIHOE MPEUMYIIIECTBO, KOTOPOE UMEET KPYIHAsk KOMITaHUS,
3aKIJII0YaeTCs B OTHOCUTENBHO 00Jiee JIeTKOM OCTyNe K (PMHAHCOBBIM PHIH-
KaM MpHU HEOOXOAUMOCTHU NMPUBJICUYEHUS JTOMOIHUTEIbHBIX PECYPCOB, a TaK-
e OoJplas cTaOuIbHOCTh OM3HECA MO CPABHEHUIO C MAIBIMU KOHKYPEHTAMH.
JIJis mOTEeHUMaabHOTO KpeAuTOpa U MHBECTOpa HauboJiee uHpopMa-

THUBHBIM I10Ka3aTCJICM 6YI[GT ABJIAATBCA BCINMYMHA YUCTBIX aKTHBOB. Pa3Mep qHn-



CTBIX AKTHBOB MO OI[CHMBAEMOM KOMIIAaHUM CpaBHHUBACTCA C NJaHHBIMU KPYII-

HEUIMX KOoMITaHui oTpaciu. B Tabmuiie 3 mpeacrasiena naGopMaIus o pa3me-

PC YUCTBIX AKTUBOB I10 KOMITAHUAM OTPACIIN CBA3U.

Tabmuna 3 — Pa3mep 4MCTBIX aKTUBOB MIPEANIPUATHI CBsi3u B PD

HanmeHoBaHMEe TIPEAPUATHS Pa3mMep 4KCThIX aKTHBOB, THIC. PYO.
OBBEKT OLIEHKH 631 543
OAO «CBs13bHHBECT» 184 588 166
3A0 «Cunreppa» 2614 798
OAO «TarTenexom» 57 24 686
OAOQO «bammHpOpMCBS3b» -2102 779
OAO «OP-Tenexom» 249 200
OAO «Apkren» 5175
OAO «HanmonanbHble KaOEIbHBIE CETH 975 586
OAOQO «Crapt Tenexom» 528 778
OAO «Mexpernonanbibiii TpansurTenexkom» 257 527
Cpenssisi BeJIMYMHA 19 321 515

[Ipemus 3a pa3mep MpeaAnpuATHs pacCUUTHIBAeTCs MO (hopmyIe:
N

X=Xppe® (i— )
4 max

rae X - HICKOMBIH YPOBEHb MPEMHH 32 PUCK pa3Mepa KOMIAHUH, X max -
MaKCUMaIbHBINA pazMmep npeMur; N - BelMurMHA YUCTHIX aKTUBOB KOMITAHUH (110
O0aaHcoBoil CTOUMOCTH); N max - CpeaHsIS BETUYMHA YUCTHIX aKTUBOB KPYyMHEH-
IMX B CTPaHE KOMIIaHUMU.

X=5x(1-631543/19 321 515) = 4,83657 %

[IpuHrMaeMoe 3HaUeHNE TpemMuu 3a pazmep komnanuu 4,84 %.

Jlanee paccuuThiBaeTCAd TpeMHsi 3a pUCK MO QakTopy «duHAHCOBas
CTPYKTypa». AHanu3 (PUHAHCOBOUN CTPYKTYphI MOJpPa3yMeBaET COMOCTAaBJIE-
HUE Pa3JIMYHBIX KOA(DPUIMEHTOB, PACCUYUTAHHBIX MO KOMIIAHHH, C OMpeje-
JICHHBIMHM CPE€IHUMHU 3HadeHusiMu. Cieayer OTMETUTh, YTO MpHU BBIOOpE KO-
3O PUIIMEHTOB HEOOXOAUMO OTPAHUYUTHCA TEMHU, KOTOPHIC B MEHBIIICH CTeTe-
HU TepecekaroTcs. To ecTh XapaKTepu3yIT pa3IudHbie CTOPOHBI (PMHAHCOBOM
CTPYKTYpbl KoMmmanud. Kak mpaBuiio, BHIOMpAIOT MO OJAHOMY IOKa3aTelo M3

TpeX TPyHI: olmasi CTPyKTypa KamuTajia, JMKBUIHOCTh, MOKPHITHE (3aBUCH-

MOCTb OT) IPOLIEHTHBIX IJIATEKEH.




Jns cpaBHeHUsI BbIOpaHbl TpU (PUHAHCOBBIX KOd(duIMeHTa, XapakTe-
PU3YIOIINX TPH CTOPOHBI (DMHAHCOBOTO COCTOSIHMSI KOMITAHWH: CITOCOOHOCTH
pacIIaTUThCS B KPaTKOCPOYHOM TIEPHO/IE - TOKA3aTebh TEKYIICH JTUKBUIHOCTH,
JOCTATOYHOCTh TOKPBITUS BCEX 3a€MHBIX CPEJCTB COOCTBEHHBIMH - JIOJSA
COOCTBEHHOT'O KamuTajda B CPEACTBAX KOMIIAHWH; CTCIICHb BIUSHUS IPO-
[IEHTHBIX TUTaTeKeld Ha (UHAHCOBYIO YCTOWYMBOCTH KOMITAHUU — OTHOIIIC-
HUE TPUOBLIN ¥ aMOPTHU3aIUH K C€0ECTOMMOCTH.

PesynbTathl pacueTa npeacTaBieHsl B Tabuie 4.

Tabnuiia 4 — Pacuer npeMuu 3a puck 1o GpakTopy «PpuHAHCOBAsI CTPYKTYpa»

Hawnmenoanvie npenmpusiTiist Texymast muk-| ot co0- | OTHOIICHVE NMPUOBLTH
BUJHOCT | CTBEHHOTO Ka- | ¥ aMOPTH3aIMH K Ce-
rmTaa, %o 6ecronmMoctu, %

OAQO «CBsA3bUHBECTY 7,8999 0,99 81,89
3A0 «Cunteppa» 0,2736 0,16 253,59
OAO «Tarrenexom» 0,9756 0,54 43,34
OAO «bamH)OPMCBSI3b)» 0,4133 0,69 30,02
OAO «DOP-Tenexom» 1,7665 0,48 108,91
OAO «Apxkren» 0,8634 0,003 2,39
OAO «HaumonanbHble KaOeJIbHBIE CETH 1,0138 0,27 72,3
OAO «Crapt Tenekom» 1,2776 0,49 20,02
OAO «Mexpernonanbublii TpansurTe- 1,2042 0,51 3,07
JIEKOM»
OBBEKT OLIEHKH 1,1917 0,85 41,00
[Tpemust 3a prick 3,57 1,63 3,45
Wrorosas npemus 2,88

CrnenyrommM IIaroM HaxOXXJIEHUS CTaBKA TUCKOHTHPOBAHUS SIBISICTCS
OTIpeJIeICHHE MPEMHUH 32 TIPOW3BOJCTBEHHYIO M TOBApHYIO JHBEPCUDHUKAIIUIO.
[Ipumem, 4TO OlleHMBAaeMOE MPEANPHUSITHE SIBISETCS MOHOIOJIUCTOM B cdepe
MIPEIOCTABJICHHS YCIYT CBSI3U B CBOEM pernoHe. cxoas u3 3Toro, ypoBeHsb Ipe-
MUU 3a PUCK IpUHUMaeTcs B pazmepe 1%.

BaxHBIM mTapamMeTpoM MPEANpPUATHS SBISETCS CTAOMIBHOCTD U MPOTHO3H-
PYEeMOCTh MOJTy4YeHUs 10X00B. JlaHHBIN TOKa3aTelh TOXEe HEOOXOIUMO YUUTHI-
BaTh B Ka4yeCTBE MPEMHUH TPU OIpPENENICHUU CTaBKH JUCKOHTA. [IpuHMMas BO
BHHMAaHHE JIOCTATOYHOE CTAOMIIBHOE IMOJTYYEHUE JOXOA0B MPEIIPHUATHS, pa3Mep

MIPEMUU YCTAaHOBJEH B mipeaenax 1 %.




KauecTBO ynpaBieHuss oTpakaeTcs Ha BCEX CTOPOHAX CYILIECTBOBAHUS
(GupMbl, CIeI0BATENBHO, JIOTUYHBIM OINPEACTATh MPEMHUIO0 32 PHUCK KadyecTBa
YIpaBJIECHUS KaK CPEJHIOI0 BEJIMUYMHY OT BCEX PAHEE PAaCCUMTAHHBIX MPEMUl,
KpOMeE IIPEMHH 3a pa3Mep KOMITaHUU.

[TpuarMaemoe 3HaueHNE MPEMUU 3a KaueCTBO MeHekMeHTa - 1,17 %.

Kpome Toro, mpu pacuere CTaBKH JMCKOHTa HEOOXOAMMO YUYUTHIBATh
cTpaHoBOM puck. OmHaKo, B COCTaBe MPUHATON OE3pHCKOBOM CTaBKM J0X0J1a
YK€ 3aJI0)KEH CTPAHOBOW PUCK, IOATOMY B JIaHHOM CJIy4ae MpU pacuyere CTaBKU
JUCKOHTA CTPAHOBOM PUCK OTJEJIBHO HE YUUTHIBAJICS.

B pesynbrate, cTaBKa [HCKOHTA JECHEKHOIO IIOTOKA, pPacCyu-
TaHHAs MO MpejyiaraeMoi Mojeiu, coctapmia 17,89 %.

R =6+ 4,84+2,88+1+1+1+1,17 = 17,89

Crneayroommm 3TanoM OLUEHKH CTOUMOCTHU MPEANPUATHSI METOJIOM JUCKOH-
TUPOBAHUS JCHEXKHBIX IIOTOKOB SIBIISIETCS PACYeT BEJIUYMHBI CTOUMOCTH B IIOCT-
IPOTHO3HBIN NEPUO U TEKYIIUX CTOUMOCTEN OYIyIIHUX JEHECHCHBIX MOTOKOB.

JUst pacyeTa CTOMMOCTH NPEINPUATUS B MOCTIPOTHO3HBIN IEPUOJ pac-
CUMTBIBAETCSI OCTAaTOYHAs CTOMMOCTb HNpeanpusatus. OctaToyHas CTOMMOCTH
MPEACTABISIET COO0M TEKYIIYI0 CTOMMOCTh YHCTOIO JE€HEKHOro MOTOKA, MOJIy-
4aeMoro II0CJI€ JUCKPETHOrO IMPOTHO3HOTO nepuoaa. [[nsi BeIUMCIEHUS 3TOU

CTOMMOCTH ObLJIa UCTIOJIb30BaHa MoJieh I opIoHa:

_ D1

“(R-g)

rie V — ocrarouHast ctTouMocTh; D1 — 00beM 4mMcTOro JIEHEKHOTO ITOTOKa,

4

MOoJly4yaeMblid B MEPBBIM I'0J] MOCJIE OKOHYAHUS JUCKPETHOro nepuona; R —
CTaBKa IMCKOHTA;  — 0KUIAEMBIN TEMIT IPUPOCTA JEHEKHOIO MMOTOKA.

Jannast popMyna gaeT NpuOIU3UTENbHYIO OL[EHKY TEKYIel CTOMMOCTU
OyIlyniero Je€HEKHOro MOTOKa HA MOMEHT OKOHYAaHUS JUCKPETHOTO MPOTHO3HO-
ro Nepro/ia, OCHOBBIBASACHh HA CTaBKE NUCKOHTA. [Ipubnu3uTenbHas BeIUUMHA
CTOMMOCTH MPEANPUATUS ONpPENEIsAeTCd IMYyTeM CYMMHUPOBAHMUS TEKYIIHUX

CTOMMOCTEH ACHCIKHLBIX IMOTOKOB B TCUCHHUEC IIPOTrHO3HOI0 NIEPHUOAa U TEKYLIECTO



3HA4YCHHUA CTOUMOCTHU B HOCTHpOFHO?;HBIfI IMCPHUO.

[Tocnie onpeneneHuss MpeaBAPUTEIbHON BEIMYUHBI CTOMMOCTH Mpen-

NpuATHUAg OJIA ITOJIYYCHHA OKOHYATECJIbHOM BEIUYHHBI pBIHO‘{HOfI CTOHMMOCTH

HCO6XO,ZIHMO BHCCTH HUTOI'OBBIC ITIOIIPABKHM, TAKUEC KaK. IIOIIPAaBKa HA BCINYUHY

CTOMMOCTH Heq)YHKL[I/IOHI/Ip}IIOH_[I/IX AKTUBOB, KOPPCKUONA BCINYNHBI coOCTBEH-

HOTO O0OpOTHOrO KamuTana. TpeOyeMblii OOOpOTHBIM KamuTal TPUHUMAETCS

paBHBIM 15% OT BBIpYyUYKH OT peasin3alyu.

B tabmunax 5 u 6 npoBeaeHa npolueaypa IMCKOHTUPOBAHUS JCHEKHBIX

IIOTOKOB, IIPCACTABJICH paCYCT CTOUMOCTH COOCTBEHHOT'O KaIlMTaja KOMIIaHHUU.

Tabmuna 5 — Pacuet BeIMYMHBI IEHE)KHOTO TTOTOKA, ThIC. PYyO.

2011 rox | 2012 rox | 2013 roxg | 2014 rox | Ilocrmpo-
[Tokazarens
(dpakr) (mporHo3) | (mporuo3) | (mporno3) | ranepuon
Bripyuka ot peanuzanuu 661 229 739 585 837 062 953079 | 1076598
CebecTonMOoCTh 548 994 630 242 739 240 867931 | 1011 147
[Tpu6bLTH (YOBITOK) 112 235 109 343 97 822 85 148 65 451
Haunor Ha npuObuis 25 455 21 869 19 564 17 030 13 090
Yucras npuObLIH 75434 87 474 78 258 68 118 52 361
Awmoptmzanus OC 112 615 138 719 170 490 209 858 258 248
KanuraipHbIe BIOXKCHUS 22 557 27 620 33088 43 088 49 932
Hpupocr (ymeHbICHHE) 107 |  _3 393 | _1 051 -830 911 -805
roCp. 3aJI0JDKEHHOCTH
ITpupoct (ymenbmenue) COK|  -162 -18 741 -24 509 -26 828 -36 951
YUKCTBIN TEHEXKHBIN MOTOK 166 633 180 883 191 981 208 971 224 531
Tabnuira 6 — Pacuer cronmocTu npeAnpusiTis J0XOIHBIM MOJIX0JIOM
2011 2012 2013 2014 |[ITocTmpo-
roJ roj ToJ roJ |THOEpHo
UmMCThIN IEHEXKHBIH MOTOK, THIC. pYyO. 166 633 |180 883 |191981 (208 971 | 224 531
CraBKa TUCKOHTUPOBAHUSA 0,1789
Ocrarounas CTOMMOCTb NPOTHO3HOTO MEPHOMA | 5oy paq (0,1789—0,10) = | 2 845 767
(mmanupyemsbiit Temn pocta 10%), ThIC. pyo.
Temn undusuuu 55% |5 4,5% (nporunoz MOPuT)
[Tepros TMCKOHTUPOBAHUS 0 0,75 1,75 2,75 3,75
DaKTOp NTMCKOHTUPOBAHMS 1( 0,945 0,89775 | 0,85735 0,81877
CKoppekT. Ha (haKTOp TUCKOHTHPOBAHHUS
YHCTHIA JCHEXKHBIH MMOTOK, THIC. PyO. 166 633 [170934 [172 351 | 179161 | 183 839
Texy1as CTOUMOCTB JIEHEKHOTO MOTOKA, ThIC. PYO. 4 640 495
Texymas CTOMMOCTh JICHEKHOTO MOTOKA, ThIC. Toyi1. (1 moymap = 30 pyoureir) 154 683
Tpebyemblii 000POTHBII KalMTal, THIC. TOJLI. 3195
JleificTBUTENBHBIN 000POTHBIN KalUTal, THIC. JOJIL. 451
[TonpaBka Ha W30BITOK/ IEHUITUT OOOPOTHOTO KAMUTaA, THIC. IO -2744




| CronmocTs ¢ yuerom monpasok, TeIc. 1oL | 155585 |
Takum o6pa30M, CTOMMOCTH COOCTBEHHOI'O KamnmTaja OICHUBAEMOIO npea-

NPUSTHS, PACCUYMTAHHAS METOJOM JTUCKOHTUPOBAHUS JCHEKHBIX IMOTOKOB, CO-
craBisieT 4 667 550 teicsu pyOuseit wim 155 585 tricsu gonnapos CIIA.

3aTpaTHBI MOJIX0JI OCHOBBIBAETCS HA OLIEHKE CTOMMOCTH MUMEIOLIUXCS Y
npeanpusaTus akTuBoB. [Ipennonaraercs, 4To CTOMMOCTh KOMIIAaHUH OyJIeT paB-
Ha 3aTpaTaM Ha NPUOOPETEHHE AaHATIOTUYHOTO UMYIIIECTBA.

[lepBpIM 3TamoM OIEHKU 3aTPATHBIM IMOJXOJOM SIBIISIETCSl OILEHKA CTOHU-
MOCTH HEeMaTepuadbHbIX akTUBOB. [l0 JaHHBIM OyXTajaTepCcKOro ydera mpej-
npusiTHE He 00J1alaeT HeMaTepHaTbHBIMA aKTUBAMH.

Crnenyromuid mar B OLEHKE METOJIOM YHCTBHIX aKTUBOB — OIpEIEICHUE
PBIHOYHOM CTOMMOCTH OCHOBHBIX (POHJOB. PhIHOYHAs CTOMMOCTH OCHOBHBIX
(¢oHA0B ObLIA OMpeiesieHa C OMOUIBI0 KOPPEKTUPOBKHU MEPBOHAYAIBHON CTO-
UMOCTH Ha MHJIEKC TOTPEOUTENbCKUX 1I€H, a Tak e uHdusuuto pyosns. [lpen-
MOJIOKUM, 4TO JaHHbIe 0 peiHOYHON cTouMocTH OC B 2007 roay MOJIydYeHbI
Ipu peabIayIIeil onenke. PacueT npuseneH B Tadiuie 8.

WrtoroBasi BeMunHA CTOMMOCTH OCHOBHBIX CPEIICTB MPEAMPUSITHS TO-
JydeHa MyTeM HaXO0XKJIECHUS CYMMBI CKOPPEKTUPOBAHHBIX HA MHQIISAIIUIO U WH-
JeKC moTpeduTenbckux 1meH peiHouHod croumoct OC B 2007 romy u abco-

moTHOTO npupocta OC:

[lepeoHa4YancHanA crouMocTk(2007) * HHHC]_)JIHLIHHWA # [ uugerc UeH g, +
(Eﬂﬁcnﬂmrﬂblﬁ npupocT* [] HHQIALHA, o * I1unaekc LeHpoq

Wcxonubple JaHHBIE M pacyeT MPUBEACHBI B TabIuIIe 7.

Tabmwmia 7 — Pacuet peinounoit croumoctu OC npennpusitus Ha koner 2011 r.

Ha xonen | Ha xonen; | Ha xouen; | Ha koneny | Ha xorenn
2007 r. 2008 T. 2009 r. 2010 . 2011 r.

HNunexc nen 1 1,141 1,117 1,069 1,061
Wudasmms 1 1,133 1,088 1,088 1,061
bananc. crouMocTb, ThIC. pYo. 356068 | 396 701 | 472004 | 558 703 | 602 870

PBIHOiIHaSI CTOMMOCTb 10 MIPETIBI- | grg 200
TyIIeH TepeorieHKe, ThIC. PYO.
AGCOIOT. IPUPOCT, THIC. PYO. 147303 [ 170757 | 152496
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| Yror, ThIC. pY6. |

[2602962 |

B pesynbraTe OleHKM pa3iMYHbIX CTaTed OanaHca, yyacTBYIOLIUX B pac-

4eTC CTOMMOCTHU NPCANPUATHA MCTOJAOM YHCTBIX AKTUBOB, ObLIH CKOPPCKTHUPO-

BaHBI OAJIAHCOBEIC JaHHBIC 1 C(l)OpMI/IpOBaH SKOHOMUYCCKUN OalaHC KOMIIa-

HHUH, HA OCHOBC KOTOPOI'O MPOU3BCACH PACUYCT CTOMMOCTHU KOMIIAaHHUU MCTOI0M

YHUCTBhIX aKTUBOB. MToru pacdCcTOB N HUCXOAHBIC HAHHLIC K HUM IIPHUBCIACHLI B

tabmunax 8 u 9.

Tabmuma 8 — O60cHOBaHHAsI PHIHOYHAS CTOUMOCTD aKTHBOB MPEIIPUSATHS

HaumenoBanue nokazareneii / [e- banancosas O6ocHoBaHHasI pbI-
KoppekTupoBka
HE)KHAs XapaKTepUCTHUKA (ThIC. py0.) | CTOMMOCTh HOYHAsl CTOUMOCTb
HemarepuanbHble aKTHBBI 0 0 0
OCHOBHBIE CPEICTBA 602 870 2 000 092 2 602 962
KanuranbHble BIOKEHHS 22 557 0 22 557
Jlonrocpounsie pUHAHCOBBIE BIOKCHHS 240 0 240
ITpourie BHEOOOPOTHBIC AKTHUBBI 0 0 0
3amnacel 36 384 0 36 384
Jleburopckast 3a1075KEHHOCTh 68 110 0 68 110
Kpartkocp. ¢hbruHaHCOBBIE BIOKEHUS 0 0 0
JleHexxHbIe CpecTBa 7038 0 7038
[Tpoune 060POTHBIE AKTHUBEI 0 0 0
Htoro akTuBbI 737 199 2 000 092 2737291

Tab6muma 9 — CrouMocCTh TacCUBOB 110 cocTossHMIo Ha 31.12. 2011 rona

HaumenoBanue nokazareneii / JlenexHas banancoBas CroumocTh
Koppektuposka
XapaKkTepUCTUKA (ThIC. py0.) CTOUMOCTb IIaCCHBOB
I{eneBoe pmHAHCUPOBAHUE U NTOCTYIUICHUS 460 974 0 460 974
3aliMBI U KPEJUTHI 0 0 0
Kpenuropckas 3a1015K€HHOCTh 86 253 0 86 253
[Tpoune kpaTkocpoyHble 00s3aTEIBCTBA 914 0 914
PesvepBH MPEJCTOSIINX PACXO/I0B U TUIaTe- 9244 0 9244
Ker
[Tpoune maccuBsl 0 0 0
HToro naccussl 557 385 0 557 385
CTOMMOCTP YHCTBIX aKTHBOB, THIC. pYO. 179 814 2 000 092 2 179 906
CTOMMOCTD YHCTBIX aKTHBOB, THIC. JTOJIL. 72 664

CTOMMOCTDL YHMCTBIX aKTUBOB IIpeaAnpusaTuAaA Ha AaTy OLCHKHU COCTaBJIICT

72 664 thicsia nomtapoB CIIA no kypcy 30 py6:eit 3a nosap.

HpI/I ONnpeaACIICHNN CTOMMOCTHU MMPCAIIPUATHA METOAOM CPABHCHUA IIPOJAK

B paMKax CPAaBHHUTCIIBHOI'O IIOAXOJa OLICHKH OBUIM KCITOJIB30BAHBI JaHHBIC IIO

npoaaxam aKLII/Iﬁ KOMITAaHUM OTKPBITOI'O THUIIA WX CACIKH C YJ4aCTHUEM YAaCTHBIX
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KOMITaHUH, KOTOPBhIE MOTYT pacCMaTpUBAThCS KaK COMOCTABUMBIE BO MHOTHX OT-
HOIIICHUSX ¢ KOMITAHUEH, ITOJIeKAIeH OICHKE.

Ha ocHoBe gaHHbBIX Benylux (PMHAHCOBBIX ar€HTCTB, & TAKKE MaTepUaIOB,
nyonukyembix OAO «Csi3puHBECT» ObUTM OTOOpaHbl KOMITAHUU, COTIOCTAaBUMBIE
C OIlcHMBacMO. B kauecTBe OCHOBHBIX KPUTEPHEB OTOOpA HCIIOIH30BAHBI ClIe-
JYIOIIIKE: OTPaciieBOE CXOJICTBO; 3aBUCHUMOCTh OT OJHUX U TeX K€ dKOHOMHUYE-
CKUX (PaKTOPOB; CTaAMsI PKOHOMHUYECKOTO PA3BUTHS, pa3Mep; CTPYKTypa KamuTa-
Jla; IEPCIEKTUBBI pOCTa; (PUHAHCOBBIM PUCK; KAYECTBO MEHEPKMEHTA.

Hcnonb3ys BhIIEyKa3aHHBIE KPUTEPUU U3 YUCIIA MOTEHIIUAIBHBIX aHAJO-
roB ObLIM OTOOpAaHBI IECTh KOMIaHUM, OTBEUAIOIINE KPUTEPUIM OTOOpA.

OnpeneneHrie ppIHOYHONM CTOMMOCTH KOMITAHUH METO/IOM PhIHKA KamuTasia
(MeToa CpPaBHUTEIHLHOTO aHaIM3a MPOJaX) B paMKaX CPAaBHUTEIBHOTO TOIXO7a
OCHOBAHO Ha UCMOJIb30BAaHNH IICHOBBIX MYJIBTUILTUKATOPOB.

[Tporiecc u pe3yabTaThl pacyeTa npeacTaBieHbl B Tabaumax 10-13.

[To 06bekTy omeHKH MpUOBLTL OT peanu3anuu coctaBmia - 112 235, o6o-

poTHbIe akTUBHBI - 114 895, monrocpouHasi 3a70JDKEHHOCTh - 14 473, a uucras

pUOBLUIb — 75 434 ThICSYM PyOIICH.

Tab6muma 10 — duraHCOBBIE TOKA3ATEN

®uHaHCOBBIE MOKa3aTe- Beipyuka | Yucrtsle Yucras [Tpubsis | O6opot- | Jonro-
JM, ThIC. PYO. AKTUBBI npuObUIb | OT peanu- | Hble akK- | CpoYHast
(HA) 3aIiu TUBEI 32001~
KEHHOCTDH
OAO «3P-Tenekom» 693701 249200 | 214060 | 297318 | 264170 | 122692
OAO «Crapt Tenexkom» | 1656412 528778 40364 186987 366 849 272506
gg;z;”eKOM Cesepo- | 98104310 | 34569077 | 3512926 | 3395504 | 10947730 | 5720791
OAO «Hammonanbheie | jaq6319 | 975586 | 763429 | 1423812 | 3580000 | 30 684
KaGCHBHBIC CCTHU»
OAO «TarTeneKkom» 6009113 | 5724686 | 655673 | 1048280 | 1938197 | 2805643
OAO «llentpTenekom» | 40639000 | 29385623 | 6732000 | 10429000 | 5312000 | 12879000
OGBEKT OICHKH 661229 631543 | 75434 112235 | 114895 | 14473




Tab6muma 11 — Pacyer OCHOBHBIX MOKa3aTeinen

OO6mbexT OAO OAO Pocrenexom |- OAO «Hawo- OAO «Tarre- | OAO «IlentpTe-
duHaHCOBBIC MOKA3ATEIH, ThIC. PYO. «9OP- «Crapr Cesepo- HaJIbHBIC Ka-

OLICHKH JIEKOM» JIEKOM»

Tenekom» | Tenexkom» 3anan OeNbHBIC CETH

Breipyuka/YA 1,05 2,78 3,13 0,81 4,41 1,05 1,38
BBIpYy4Ka/00A 5,76 2,63 4,52 2,57 1,20 3,10 7,65
[TpubbuIb OT peanms/YA 0,18 1,19 0,35 0,10 1,46 0,18 0,35
UIl/UA 0,12 0,86 0,08 0,10 0,78 0,11 0,23
Jcp3/UA 0,02 0,49 0,52 0,17 0,03 0,49 0,44

Tabmuma 12 — Pacuet MyIbTHILIMKATOPOB

duHaHCOBBIE MOKA3aTENH, ThIC. PYO. OAO «OP- OAO «Crapr Pocrenexom Ce- OAO «Tartrenekom» OAO «llentpTenekom»
Tenexom» Tenexom» Bepo-3anaj
Kanuranuszanus, TeIC. JOJL. 155 709 60 000 239100 177 170 2412433
Kanuranu3zamnus, Teic. pyo0. 4500000 1734000 6910000 5120213 69726081
II/YA 18,06 3,28 7,08 0,89 2,37
11/B 6,49 1,05 1,60 0,85 1,72
L/4Y1T 21,02 42,96 9,05 7,81 10,36
L/mip oT peanuzanuu 15,14 9,27 4,85 4,88 6,69
Tabmuma 13 — PacueT peIHOYHOM CTOMMOCTH
Ilokazarenu Ilena/YA [lena/Bripyuxa Hena /Y11 11/mpuObLIb OT peanu3anuu
Cpennue 6,336 2,342 18,24 8,166
Hrorossiil mokasareib 6,336 2,342 18,24 8,166
DUHAHCOBHIN IMOKA3aTeIh 631 543 661 229 75 434 114 895
Beca 0,3 0,25 0,18 0,27
HToroBast CTOUMOCTb, THIC. PYO. 2088574
Hrorosas CTOUMOCTB, THIC. TOJLI. 69 619

[4)
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PriHOYHAS CTOMMOCTB, IOJTY4YEHHAs METOIOM aHaJIN3a CPABHEHUS MPOJAXK, CO-
ctaBysieT 2 088 574 Teicsauy pyOeil.

HtoroBast CTOMMOCTH MPEANPHUITUSL OYIET PACCUUTHIBATHCS, UCXOS U3 TOITY-
YEHHBIX PE3yJBTATOB KaXKJOTO TOJX0/1a K OICHKE, ITyTEM WX KOPPEKTHUPOBKH Ha Be-
COBBbIe KO3(PHUIIMEHTHI. AJITOPUTM COTJIACOBAHUS PE3YJIHTATOB METOJIOB OIICHKH PHI-
HOYHOW CTOMMOCTH TIPEIIPUSTHS PUBe/ieH B Tabuie 14.

Tabmuua 14 — OnpeneneHue UTOrOBOM PhIHOYHON CTOMMOCTH MPEATPUATHUS

Meton CTOMMOCTD, CTOHMMOCTD, Bec, %
THIC. pYyO. TBIC. TOJIJI.

3aTpaTHBIN TOAXO0]

MeTos YMCTBIX aKTHBOB | 2179906 | 72 664 ‘ K
JlOXOIHBIN TOAX0]

MeToa TMCKOHTHPOBAHUS JICHEKHBIX TOTOKOB ‘ 4 667 550 ‘ 155 585 ‘ K

CpaBHUTEIBHBIN ITOIXO0/T

Merox cpaBHEHHS IPOJaX (KOMIIaHUU-aHAJIOTa) 2088 574 69 619 K3

Cpennen3BenieHHoe 3HaueHue croumoctu 100%

nakera akuuit OAO «KI'TC»» o I 100

HToroBast cTOMMOCTh NPEANpUATUS OYAET PACCUUTHIBATHCS IO CIEIYIOIIEMY
ANTrOpUTMY:

O, =2179906 « Ky + 4667 550 « K; + 2088 574 = Ky

rae Ll; — crouMocTh KOMIIaHUU B ThicAYax pyoOJieid. AHAJOTUYHO MPOBOJIUTCSA
pacuer L, — cronmMocTH npeanpusaTHs B ThICAYaX A0JIAPOB.

Takue pe3ynpTarsl MOJMYYEHBI MPU ITPOBEICHUU TOJHOM OLEHKH PBIHOYHOU
CTOMMOCTU TpeAnpuatus. BecoBbie kK03QPUUKEHTH NpU ONpPENEEHUH HUTOTOBOMN
CTOMMOCTH CIJIaKUBAIOT HEJAOCTAaTKU MCIOJIb3YEMbIX METOO0B, TAKUM 00pazoM, Mo-
Jdy4aeTcsl pejcTaBlieHue 00 aJleKBaTHOM 1ieHe Ou3Heca.

[IpoBeneHne skcIpecc OLUEHKH CTOMMOCTH npeanpusatus B Poccuiickonn Pene-
paluu, Kak yxe OblJI0 OTMEYEHO, BO3MOXHO OJJHUM U3 CIIEAYIOIIHUX METOJIOB: METO]
YUCTBIX aKTUBOB, METOJ AUCKOHTHUPOBAHMS JECHEKHBIX MOTOKOB, METOJ CPABHEHUS
MpoAaX. Pe3ynpTaThl OIIEHKU JaHHBIMU METOJAMH YXKE IMOJY4YEHBI B XOJ€ MPOBEIE-
HUS [TOJHOW OLEHKH CTOMMOCTH npeanpusatus. OqHako, cielyeT NpyuHITh BO BHUMa-
HUE, 4TO B JAHHOM CJIy4ae 3TU METOJbI paCCMAaTPUBAIOTCS HE3aBUCUMO JIPYT OT IPY-
ra U KOppeKTUPOBKa Ha BECOBbIE KOA(D(PUIIMEHTHI sl ONpEeeIeHUs UTOTOBOTO 3Ha-

YCHUA pBIHO‘IHOﬁ CTOMMOCTH IPECANIPUATHUA HC IIPOU3BOJUTCA.
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Kak BuiHO 13 Tabiuuel 14 npoBefeHre SKCIPeECcC OLIEHKH Pa3IMuYHbIMU METO-
JaMU J1aJl0 Pe3yJIbTaThl, OTJIMYAOIIKECS B 2 pa3a. ITO 00BSACHAETCA JOCTOMHCTBAMU
U HEAOCTAaTKaMHU KaKJOr0 METOJa, & TAaKKE OTPACIbIO, K KOTOPON OTHOCUTCS IIpEN-
MIPUSITHE.

[Ipy npoBeeHNH MOJHOM OLIEHKM PHIHOYHOM CTOMMOCTH IPEANPUITHS HENI0-
CTaTKA M JIOCTOMHCTBA BCEX PACCMOTPEHHBIX METOOB CITIAKMBAKOTCA ITyTEM HC-
M0JIb30BAHUS BECOBBIX KOA(PPUIIUEHTOB.

Taxum 00pa3om, 3KCIpecC OLEHKA MO3BOJISIET ONPEAEIUTh JIUIIb IPUMEPHYIO
CTOUMOCTb NpeanpusaTus. JlaHHbli crioco0 NpoBEACHUS OLIEHKH HE MOXKET OBITh UC-
MOJIb30BaH YISl TIOJyYE€HHsI TOYHOW MH(GOpPMALMK O PRIHOYHOW CTOMMOCTH OM3HEca,
MOCKOJIbKY pa30poc BETUYMH [IPH UCTIOIb30BAHUM PA3IMUHBIX METOJIOB OYEHb BEJIUK.
Hu onvH U3 METOI0B AKCIPECC OLIEHKH, KOTOPbIE MOKHO MCIOJIB30BaTh B YCIOBHSX
POCCHIICKOI1 5KOHOMUKH HE JAET MOJIHOTO U BCECTOPOHHErO MPENCTABICHUS O CTOU-
MOCTH IpeanpusATusd. s MmomydeHuss TOCTOBEPHOIO IMPEACTABICHUS O PHIHOYHOU
1eHe Ou3Heca HeOOXOAMMO MCIOJIb30BaTh JAHHBIE METOJBI JIUIIb B COBOKYITHOCTH.
Takum 00pa3oM, NpUMEHEHHE HKCIIPECC OLIEHKH B KayeCTBE PaBHOLIEHHOM 3aMEHBI
MOJIHOTO aHaJIh3a CTOMMOCTH NPEANPUATHS TpeMsl MOAXOJAMH Ha CETOJHSIIHUN

J€Hb B peanusix 3KOHOMUKH Poccuiickoit deaepannu He BO3MOXKHO.

BriBo1bI:

- JKCHPECC OLIEHKA MOXKET JaTh OPUEHTUPOBOYHOE MPEACTABICHUE O CTOUMO-
CTHU NPEANPUSTHUS;

- DKCIPECC OIEHKAa HE MOXKET ObITh NMPH3HAHA PABHOIICHHOW aJbTEPHATHBOM

MOJHOU OIICHKE.
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