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A. H. Basandun

OUEHKA CTOUMOCTA KOMNAHAUMA
B YCNOBMSAX EE TEXHUYECKOTO NEPEOCHALLEEHMS

B cmambe asdetess daxmopsl MEXHUNECKO20
HEPEOCHAWENNA  npednpuamull  MOWuHOCTPOSHUN.
[Tposedena Guanec-ouaznocmuxa ooHoeo U3 Kpynne-
wix pocculickux npoussodumensdl Memaitopexcy-
WEZ0 UHCIMPYMERMG U OCRGCMKY, ROCMABWUKE CO8-
PEMERHBIX SHCOKOMEXHORDZUMNWX cmaNikos, ofopy-
dosanus u spgexmusnnix mexnosozuil & Poccuilexoii
Pedepayuu — Ypaseckoll Mawukocmpoumeittoi
kopropayuu «Tyumopy — CH3», Paspafiomana me-
MOdUKT DUENKKH PONOVNOL COWWOCHI Dannod com-
AaHul, DCODERROCMENG KOMOpod REAREMCA HCROAb-
s08anue KoMBUNLEPosannozo (3ampamio-doxodnozo)
nodxoda,

B cOOTBETCTBMHE ¢ NPOrHOIOM PA3EKHTHA IKOHO-
MuKH B Gokaiiies Gyaymen OpROpHTETHO ByayT
PAIBMBATLCH KOCMWYECKAS TEXHMKA, ABHACTPOS-
HHe, aBTOMOGHIECTPOCHHE, SHEPIOMALIMHOCTDO-
CHHE, TPAHCNOPTHOS W CYNOCTPOMTENLHOE MAIIH-
HOCTPOCHHE, CEIEXOIMAITHHOCTPOCHHE, ECole-
pepaboTka, MPOH3BAICTEO BRITOBOH H X03AHCTBEH-
HOM TEXHMKM, [MMIICBOC MAITHHOCTPOCHHE — T
OTPACTH, KOTOPHIC HYAIZITCA B KOMILICKCHOM
TEXHOMOTHISCKOM TIEPeBOOPYRE I,

Cpemn haxropos, ofycassmsanmmx Beolixo-
[HMOCTE TEXHNIECKOIO NepeOCHAMSHAR DpeImpE-

ATHI MAMNHOCTPOEHAR, MONHO BRUIETHTE: TEXHO-
NorudecKie, MAPKETHHTOBLE, & TACKe (haKTopsl,
CBAJAHHKE ¢ MEPCOHANOM W YIPARTCHAEM TIpel-
npaaTHA (puc. 1).

CoBpeMeHHOS COCTOSHHE ITApKa METANToob-
pabarnsaomero obopytosaHus Poccuu XapaxTte-
pHIYCTCH UTHTEILHEIM CPOKOM 3KCTUTYATAIMH W
BRICOKHM HiHOCcOM: 75% napka sKCIUTyaTHpyeTcs
Bonee 15—20 met, 4,5% — meree 5 ner; xoadupu-
uueHT obHomteHns coctamnaer 0,3%. Hecmorps
Ha 10, wro B0% mapka cocrammmeT MeTanmoobpa-
Baramaiomee o5OpYIOBAHNHE OTEHECTREHHOTD TPO-
W3BOJICTEA, BHYTPEHHHH CITpoC YAIORNETROPHETCH B
OCHOBHOM 34 cueT WMmopra. B npemnosenus 3a-
PYOEXHEIX DHPM NMPEBATHPYET HayKoeMKoe oBopy-
JoBAHHE BEICOKOTO KadecTna (ocHamerroe YITY)
ATIOHCKOTO, HEMENKOro, WTANhAHCKOIO MpOW3-
sogcTea. KpoMe Toro, B IOCTEIHEE BPEMA YRE/H-
UHBACTCH NMPEIOKEHHE HEIOPOTOND YHMBEPCATE-
Horo MexanooGpabaTwmaomero obopynoBamms
Bes YITY, mpexme rcero W3 Kuras W Bocrounod
Esponsl. HMMOpTeps TNOCTENEHHO DBLITECHAIOT
OTCHCCTREHHEIE MPEINPHATHI B3 TPATHIMOHHOTO
CEKTOpPa PHIHKA, HCIOMb3ys HeHOBLE TpeHMyIec-
Tha ¥ Goee BRICOKOE KATCCTRO TTPOAYKITHH, HOCTH-
TAEMBIC 34 CHET CYINECTBEHHO DOnee BLICOKOH oe-
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PHITHOCTH ITPORIBOICTEA, MPHEIEKATETHHBI YCIT0-
BUH KpEIHTOBAHMA M CHCTEME MOCYJapeTBeHHOR
TIOUIEPEKH IKCTTOPTA, MPAKTHEYEMON MAOTHMI
crparaMu. Bee ato Tpefiver KoMKypeHTHOM pai-

JUTENel METAITIOPEXYIIETO W CAOKHOTO BCITOMO-
raTebHONG WHCTPYMEHTA, OCHACTKM, MOCTABIIH-

B Poccufickoft @enepanue gRmneTcd Yparkckas
MAMMAHOCTPOWTEMEHAY  Kopriopatma  «[Tymopws
— CH3» (YMK «[Iymopit — CH3»). Oa nanu-
MAET, OPHeHTHPOBOTHO, 3—5 MecTo B peilfTHHTE
nonofHwx Gupm 8 Poccun, B Ceepiuioscxoft ob-
mactw aong YMK «[Tymopw — CH3s B ManmHo-
CTPOMTE/TLHOM KOMILIEKCE COCTANILET IIPHB/IHIH-
TensHe 2%.

YMK nipeacraniset cofolt KOHIIOMEPAT Ipe-
npHATHE, CHOPMHPOBAHAEIN TI0 WHHIIHATHRE
cobcreennmKkon Ha Gase monpasmeneHwMit mpen-
mipuaTHit «[lymopn-macTpyMenTs B OAOD «CH3».
Kowmmanus ofbeIMHAET YSTRPHANIATE MPEITpH-
ATHH, XOTOpEE MOTYT OPTaHH30BATE OKA3AHHE
KOMIUISKCHRX YOIyr MpPEINpUATHSM MANTHHO-
CTPORTENLHOTG H  OBOPOHWO-TIPOMBIILTEHHOTO
KOMTLIEKCA MO CAeAYIONINM HaMpaBIeHHAM:

— paspaboTEa Mojaenel W MPOTOTHTOB HOBOR
MPOIYKIKH ¢ MCMIONLIOBAHNEM HHHOBAIMOHHEI
TEXHOIOTHIA;

— OPTaHM3AMA TPOHIBOACTEA ONBLITHRX TAp-
THH HOBRIX MIAENWH C HCNONb3oBaKMMeM oGxon-
HEIX TexHONOrMi (623 TPAIMUMOHHOR NOATOTORKH
MPOHIBOACTHA);

— MCMOABIOBAHHE KOMIIEKCA MeTannoobpa-
Garasaonero obopyroranns, obECHCYHBANNIETD
BLICOXOTOUHYIO MexoGpaborxy;

— COIAHKE JOTMCTHYSCKOIO LIBHTPA UM obec-
NeYeHMA KOMIUVIEKCHBIN TOCTABOK HHCTDYMEHTA
NPEAIPHATHAM Ha yCaoBHAX “just in time™;

— NPeATOAREHHE BRHCOKOTEXHOMOIMEHOID HHE-
TPYMCHTA, COOTBETCTBYIONIETD TpeboBaHMAM COB-
PEMEHHEXE TEXHOAOIHH B pPAMEAX
NEPEOCHANIEHMA NPEAPHUATHIE;

BOJCTHEHHBX YYACTKOB, TEXHOIOTHA M TEXHONO-
HYCCKHX AMHKHA ¢ nocTaBKo, med- moHTLE H 06-
cIyxEBaHHE HeoOXOmMMOro OBODYNOBAHHA HHC-
TPYMEHTA M OCHACTKH;

— HOArOTOBKA KAAPOE ONEPATOPOB, HALATMH-
ko u HTP;

— YAORIETBOPEHHe PpacTymmx mnoTpebHocTel
IHEPIeTHKH B TYpOHHHEEX TOMATKAX,

MoOXHO BEIETHTh HECKOMBKO YEPYITHEHHEIX
CTPATErHYECKHN HATPARMEHMI JASATEMRHOCTH KOop-
TIOPAITI:  TIPOMIBOICTEO, WHAWAHPWAT, HHHO-
BAIMOHHAS OeATENLHOCT:, HHBECTHIIHOHHAS He-
ATEMLAOCTE, CCPBHCHOC oGCTyEWBaRwe 0GODYIO-
sarme, W T. 0. C 2004 r. B cTpYXTYPE HAMpaBieHMHA
JeATE/TLHOCTH MPOH3OULTH CYIIECTBEHHREIE H3ME-
HEHHA (pHC. 2): YMEHLIIWIACH JOJIS HEXHHHPHH-
TOBEIX paboT, RHHOBAIHH W NPOHIBOACTEA Ha (powe
POCTA MPOTHX BHAOR IEATETRHOCTH,

IMo BceM HAMpARNEHHMAM NEATENHRHOCTH KOp-
nopatme 3a 2004—2008 rr. poct obueMoB MpoH3-
BOMACTEA YBETHIAICA MPAGIAINTENEHO B 3,5 pasa,
MPEMMYINECTBEHHO 33 CYeT JMBepcHdmKainm
MPOMIBOICTEA W PACHIHPEHMS KIMEHTCKOR Gadsl,
Ceromua mapraepase YMEK snmmores 1200 rpea-
TIPHATHIL, W3 HAX TIOYTH TIONOBAHA HAXOAHTCH Ha
Ypane.

PacTyiwt WHTEpEC, KOTOPRIR MPOSRARIOT TPo-
MEIIJIEHHLIG IPEIIPHATHE X ACATeNLHOCTH KOp-
TIOPAIIAN, BEIBAH, TIPEXIAE BCETO TEM, TTO TPEI-
NPUATAS KOPTOPAIINH NPEARATAKT KOMITTEKCHEIE
pemeHHN, HaNPaRTeHALE B IeoM Ha MOBLINEHAES
3{HEKTHEHOCTH MNpPOHIBOACTEA W YBETHUCHHE
OTHAYH.

CrpykTypHo npeanpisTHd, Bxogaike 3 YMK,
TEnsTeH Ha:

— KMIOMERkle, ONPEIENMIONIHe CTPaTerio pas-
siTan poeit wommanum: 000 «TIL «Textpeiins,
000 «llymopn — HWmxeeupusar Hesecrs,
000 «Tlymopn — cenepo-sanags, 000 «¥pan-
unctpyment-Ilymoprs, 000 CIIl «CH3 —
TMysopus, OO0 CI2 «[Tymopun — CH3», 000
“Redlink Trading Ltd";

— HHDPACTPYKTYDHEILE, HCNMILIYEMBIE
L PEATHIALNK CTPATEIHYCCKMX Ueael Kno-
wennlx npesnpusTii: OAO  «CH3., 000
«¥npapmmomas Kovnaaus «[Iymops — CH3» 1
000 «Ilymopu-Tenexoms;

— pafoTMIOIME HA JOKAABHEX — PHIHKAX:
000 «Ilymopu — Cnoprs, 000 «IIymopun —
Duepraas, 000 «llymopr — JIwawnr» ® 000
+Bepxucerckerponpoext-21s,

Kasnoe 3 NMpeinpHATHi KOMDAHME OPHEH-
THPOBAHO HA DPEANH3ALMIO ONpeAeAPHHEX GH3-
Hec-nponeccon. CTPaTernyeckne HenH KIoYeBhix
npeanpustad YME MOXHO KOHCONHIHPOBATH
cnenyommns obpasom:

— co3naTs DAY UIH MIMEHEPHO-TEXHHIECKHX
LEHTPOR KOPHOPALH, ODSCTISTHBANL KOMIUIEKCHOS
peineHHe NpoGaeM NPOMBIILIEHHBIX MPEITPHATH
PeruokHa,
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— pacIIHpHTL ACCOPTHMEHT W ofneM MHCTPY-
MEHTA, BEITYCKAEMOTO Kopriopatmett 3a cuer cne-
IHATHIAIAA H KOOTICPAIHH;

— COATAThE TIPEANOCHUTKHE (U1 OKAIAHWA CY-
WECTBEHHOO Wikanua YMEK Ha pRHOK METALIO-
obpabarmsanmero obOPYAOBAHNA W MHCTPYMEH-
1on Poccwiickoi @eaepaivm;

— npUbAKIATE YCIYIH, OKAIKIBAEMEE KOPIO-
paigmeit, ¥ noTpebuTemnsn;

— OCYIIECTHMTL TEPEXON HA (derepansHuil
YPOBCHb BeACHAA DHIHECA;

— MOSHUMOHMPOBATHL KOPNOPALMI0 KAK KPyIl-
HeHIlero oneparopa Ha POCCHACKOM PhIHKE YCIYT
EOMIUIEKCHOTO HMHEXHHMDHHIA, NMOCTABOK 06opy-
[OBAHHH H HHCTPYMEHTA.

s Mx peATM3ALAK KOMNAHWEA OMpPENeNeHb
LNPHOPHTETHHE HANDARICHMH NeHCTRHE:

~— MOBWIIEHHE YOPARIHEMOCTH YenoBevec-
KHMM pecypcami. B nacrosines BpeMs pa3BHTHE
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BCEX MPEAMPHATHI KOPMOpAlWE OTpanHveHo oT-
CYTCTBHEM KBATHQUIMPOBAHIOTG yHpanieHdec-
KOT0, TOPTOROTO H MPOR3ROACTREHHOTO NEPCORANA.
[ns pemexns mpofieM ¢ YIpaRAeHHEM 9etone-
HECKHMM PECYPLCAMH HCIONBIORATHCH CACAYIOULIAC
METOAK: ONPEIEISHHE KOMIIIEKCHON moTpel-
HOCTH TPEANPHATHA KOPNOPALMH B NEpcoHane;
NPOBSACHAE ATTECTALIMK JAHATHX; hopMUpOBAHNE
KOMIIEKCHON CHCTEMB O0YYCHHE JUISH KAXA0H 13
KATETOPHH; OPTAHHIALMA CHCTEMb MOHMTODHHTA
PE3YNLTATOR [EATE/IbHOCTH KNOYCBRIX COTDYIHH-
KOB KOPNOPALMHA B HX POTALHE MEXAY NPSANpH-
ATHHMH KOPIOPALMH (C Y4CTOM YPOBRHA KOMIIECTCH-
THOCTH); COAIAHME CHCTEME MOTHEALIHH;

— cornacopasne GH3HEC-NPOUESCCOB  mped-
npuATHR Kopnopanus, Ilpospienne KOHKYPEH-
THOH GopbOnl MEXNY NPEINPHATHAMM HBIHETCH
CYHMIECTREHHEIM TNPENATCTHMEM B JOCTIDEEHHE
CTpaTerHyeckHx lenell koprnopaummk. [ yerpa-
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HEHHA KOHKYPEHTHRIX NposeIeHWR GhUmM weTko
cdropMyTHpOBAHE Boe BHIMEC-TTPOLIECCH XRXIOTD
W3 KITOYEBEX TIPCATPHATAN ¢ MeTEI0 ACKTIOTHTE
nepecedeHud (N0 ACCOPTHMENTY, moTpefuTensm
HT.I.);

— Tepexol HAa MAPKETHHT BIAHMOOTHOLIEHMH
W KOMILTEKCHOE TIPEIOCTARIEHHE YCIyT TioTpebn-
TeaaM, KImoueBhiM MOMEHTOM HOBOTO ITOIMIIH-
OHWPOBAHWA SWIASTCH OPHEHTALIMA HA TIPOAANH
¥ MOCTORHHOS PACIIMPEHHE KiIHeHTcKol Galw 3a
cueT Hambonee KATECTBEHHOTO YHORTCTBOPEHHS
3ANMpocoBs noTpeburenedt;

— pacmperwe Teorpadem ®m macmTaGos
HeATENLHOCTH KODIOPALIMA 33 CYeT MHTerpa-
mE ¢ CaMapcknM (peXymmi W BCTOMOTATEMh-
HHfl WHCTpYMeHT, nNpecc-hOpME M TITAMITM),
CepriyxobckuM  (TBEpAOCTIIABHEIE — XoHIeRO#
wHCTpyMeHT) ¥ HonocnBHpexuM (cnecapHo-MoH-
TARHEH HHCTPYMEHT) HHCTRPYMCHTANTEHEMHA 38R0~
mavu, [TaRnoBCKHM 3ABOJAOM CIECAPHO-MOHTAX-
HOTO HHCTPYMEHTA.

B cBAIM C ITHM KAK APHOPUMEMHbNE HANPILIE-
MiA YCTIENTHOH PEATWIAIAN CTPATETHH PAIRHTHA
YMK paccMarpHBaOTes:

— obecneueHHE BHEAPCHHA PErYIRPHOM0 Me-
HemxMmeHTa B 3dexTHRHOM YNpaRneHMs Ae-
ATETHHOCTHIO KMOMERKIX TIPENNMPHATHH, Opran/3a-
1M BsauMofefcTER mpeampHaTIHi;

— COPfacoBal®e cTpatTerdit pasnuTHs WH(pa-
CTPYKTYpHREIX npeanpiaTiot (OAOQ CH3, 000 YK
a[Tymopn — CH3», 000 «Ilymopn-Tenexoms ) co
CTPATETHENR DAIBHTHA KODNODAIHH;

— NPHEIEYEHHE B KAYECTHE SKCNEPTOB M KOH-
CYALTAHTOR MO WHTETPANMM MHCTPYMEHTRAILHOMN
HHAYCTPHH  MEKIYHAPOIHOW  KOHCATTHHTOBOH
upmst, anprsep, “Ernst & Young”, w ap.

Yopamwienmne xoMnanuell B COBPEMEHHEIX YC-
JOBHEX [IPEATGIArasT OEPHOIMYECKYIO OLUCHKY ot
CTOHMOCTH, [IOCKONLKY [TOC/ICIHAN HAAIASTCH MEPOH
hdeXTHEHOCTH TEXHHYECKOTO MEPEOCHAILIEHH.

Jlns npoBEJEHMA OLEHKH CTOMMOCTH KOM-
OAHHH MCnoasIyercs MHGODMALNH, ACKANAS B
ocHope (uHANCOBOH oTieTHOCTH (upmu. 000
YMK «llymopn — CH3» refieT y4ET HA OCHOBE HE
TOABKO nepeudHore Gyxrarrepckoro yyera PO,
HO ¥ ofmenpuuATLIX B Mupe cTangapros Gyxran-
Tepekoro yuera (GAAP). Tocnenpdt san Gyxran-
TepCKO#l OTUETHOCTH MpEACTARTAET 0DODmEHHY0
HHGOPMALHIO O CTOMMOCTH CYLISCTBYIOIME aK-
THBOB (COBCTREHHONO KamuTana W ofalareseTa)
(Balance ¢axr.), noXOAAX H 3ATPATAX KOMIIAHHH
3a onpenencHHLl nepuon speMenn (P&L daxr.),
NBHKEHHH penexHux cpencrs (Cash Flow dakr.),
ofbeMax kanuraiooGpayommx nasecTrin (Cap
Ex daxr.). KpoMe 100, KOMITAHHS DaCcIIOIATAET

wHbopManHelt 0 MEPCIEKTHBAX WHBECTHPOBAHMS
Guanecon B Bmxaitimwe nsrs et [losromy crpa-
TETHYECKAE TUIAHE KOMITAHHR A0BEIEHE A0 CTO-
HMOCTHOMD BHOSHHA Oyiaymmx Gananca (Balance
TUTAH. ), HONOJOB H 3aTpaT KoMmanmn (P&L mran.),
IBECEEHHA AeHexHux cpencrn (Cash Flow rman.),
xammTanoobpasyionmix  wapecTHimmt  (Cap Ex
TUTEH.) 110 TOJAM NMPOTHOZHOND NepHota. Bra WH-
(POpMALIHA TIO3BOJILET BHINBHTE TCHACHIIHH B H3-
MEHEHHH CTOMMOCTH KOMITAHIE,

CormacHo cranmapty Poccmiickoro obmecTsa
OUEHITAKOR [5], PHHOYHEN CTOMMOCTh SCTh pac-
YETHAR BETWIHHA, PARHAA JCHEXHON cymme, 3a
KOTOPYIO NPEINoIaraeTcs Nepexor MMYINecTsa 1
PYE B DYKH HAa JIATY OTICHKW B PEIYITETATE KOMMEp-
geckol ¢AemKH Mexy NobpoBoTkHEM MOKyTIaTe-
neM W A0GPORONEHEIM TTPOIABIIOM TIOCTIE ANEKRAT-
#oro mapreTirra. CTO POO 20—02—96 paccmar-
PHBACT PHHOTHYI) CTOAMOCTH TOMRKO KAK Gasy
OLEHKH, T. €, BBOIAT obillee onpensieHHe ITOrO
TIOHATHSA, OORACHACT CYTh 670 COCTARHEIX YacTel B
TEPMWHAX OLICHKH COGCTEOHHOCTH,

JaRHE CTAMMAPT Y3AKOHWBAET NOXOIFEIR
TIOMXOM K OUEHKE DHHOYHON CTOMMOCTH (MeTOI
CPANHEHNA MPOTANK, KATHTANHIAIAN TOX0NA, AMC-
KOHTHPOBAHHS HATWIHOTO noToka), JomyckaeTes
WCTIONB3IOBARAE W 3ATPATHOTO TIOAROAR, WO TIPH
ITOM YETKO PErMaMENTHPYETCH ABA BapHaHTA £ro
npHMeHeR . B NpHTOXEHNH K PRIHOYHBIM YCI0-
EHAM OUCHKA CTOMMOCTH XOMIAHWH Gasjmpyercs
HA JAAHHEX OTKPHMITOMD DHHKA, B MPHIOKEHHH K
HEPWHOYHEIM CHTYALIHAM OUEHKA OCHOBWLIIAETCH
HA HEPWHOYHKX napaMerpax. [Tpu3HaHo, 910 Me-
TOA OCTATOMHON CTOMMOCTH JAMEIIEHHE, COMETAIO-
1HH B cebe PRHOYHBIC H HOPHHOMHKE ICMEHTH,
HE MOKET CAYXKHTh B KAMECTEE WHCTPYMEHTADHH
ONPEAEACHAN PRIHOYHON CTOMMOCTH KOMITAHHM.

Bossimmscrno paspaboransix 8 Poccin meto-
OMK OLCHKH PLIHOYHOR cTOMMOCTH Gu3Heca opu-
EHTHPOBAHE HA 3AKPHTHE KOMIAHWH, KOTODEIE
HE HBASIOTCH pesMieHTaMM OHIOBOIO PRIHKA.
Jlaxe OTKPHTHE AKUNOHEDHNE 0BIECTEA BHHYX-
NEHE MCIOOMBIOBATE ITH KE MCTONHKH OLCHEM,
MOCKOIBKY WX SXKIHH peankHO He obpamawTcs
Ha GOHIOBOM pPRIHKE, JapyDexHbE METOMMKH
OLEHKH PRIHOYHON CTOMMOCTH TAKKE HCIOIBIY-
10TCH OIPAHMYCHNO, NOCKOABKY OGAIMPYIOTCH HA
TIPOTHO3E JOXOTHOCTH XOMDAHHE, WT0 OTCYTC-
TBYET B NPAKTHEE 3KOHOMHYeCKoH pabornl Goub-
nmmMHeTea poceuiickux npennpustait. Kpome Toro,
Temrn uudusK ¥ yposuu puckos B PM, saxna-
IEIBASMEIE B ONIEHEKY HDDeKTHBHOCTH HHBECTHIIH-
OHHBIX [IPOSKTOB, NPAKTHYECKH HEMPEACKAIYEMEI
B OTIMMHE OT PASBMTHIX CTPAH MHpa, rae oTpabo-
TAH HHCTPYMEHTADHH HX NOCTOBEPHOIO NPOrHO-
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IHPOBAHAN, AHATOIMYHAS CHTYAIMA MMEET MECTO
H IpH BRIBOpS CTABKH [HCKOHTHPOBAHUH, TIPOBE-
JEHAW AHATHIA COTIOCTABHMEIX CHSIOK (TTpoaax),
MyGAHTHOCTH ONOBEIIEHHA OBLIECTBEHHOCTH O pe-
SYNBTATAX AEATETEHOCTH POCCHMCKHY KOMITAHHH,
yueTe NpeMMpOBAHHS (CXMAOK) 3a npuoGpereHHe
MAKOPHATAPHOTO (MAHOPHTEPHOTO) TTAKETA AKIIHIA.
Bee o10, © 0aHON CTOPOHK, NPHBHOCHT B paboTy
POCCHICKMX OUSHIMKOB ONpeleNeHHBH  a/e-
MEHT CYDBEKTHRHIMA M CHHNAST JOCTOBEPHOCTE
WTOTORKIX PACAETOB, C APYTOH — TIPEAOTIPENENAeT
MOWCK METONOR PACYETA, MAKCHMATEHO npeiam-
HEHHBIX K SKOHOMMIECKONR TTPAKTHEE KOHKPETHRIX
KOMIIAHMWIE,

K omgHEe pHHOYHOR CTOMMOCTH KOMTIAHHH,
(YHKUMOHHPYIOIEH B OpraHWIAlMOHHO-TIPABO-
Boft dopve ofmecTsa ¢ OrpaRWHeHHOR OTRETC-
TBEHHOCTLI), CHEAYET NOMMONHTh, SO-MEPEbX, C
TIOIMIHI KOMOMHHPOBARHOTO TIOMXOMA, COWETa-
OIETO JATPATHRIE W HOXOTHEE TPHHIIHINLI, &0-
smopeix, BRIEHHA crennduks  QopMHpoBams
JCHEXHEY NOToOKoR (IIOMydeHNe A0XOA0B OT He-
MATEPHATRHLIX AXTHBOR, TICPEKDOCTHOTO RIIAMe-
HHE, paIMeIeHHs IMHCCHOHHEY eHHRX GyMar),
-mpembix — ACTITEI0OBAHAA METONOB MX CO9eTa~
HHH CO CTOMMOCTEI) YHCTRIX AKTHBOR,

Kombunupoeannwii nodxod ¥ SKOWOMAYECKOH
OTIEHKE PRHOTHOR CTOMMOCTH HACTO CBAILIRAIOT
€ WCTIOMBIOBAHMEM PAUTHIHRIX MeTonon. OmeHKH
CTOMMOCTH OM3IHecA ZAHHLIMH METONAMH, Kak
npasmuno, We coBmanmior. A noTydeHHA OKOH-
YATENLHOTO PEIYNLTATA BBOARTCH Koa(hdwmeHTs
E3HEIUMBAHHN (BaxHOCTH MeTonoR). [locTHxenHe
AOCTOBEPHOCTH PE3YALTATOB 3ABMCHT OT NPeACcTa-
BHTEIBHOCTH PETPOCNICKTHEHOA WHGpODMAIHK No
ux pacueram, llocxonsky WCTOpM3IM B mpouec-
Cax OUEHKM PRIHOYHON CTOMMOCTH KOMNAHWA H
P® orcyrerayer, daxrmueckn xosddmumen
FIBCLIMBANHN  YCTAHARIMBLIOTCH — OLCHITHKAMME
CYOBEKTHEHO,

ABTODCKAS [O3MUHA (10 MHTEPIPETALMH CyLI-
HOCTH KOMOMHMDOBAHHOIO NOAXOJA HECKO/IBKO
oran4aeTeA or obwenpunsrol. Ona saKmodacTcs
B IOMOAHEHHHE METOAOB M AOXOAHOIO, H 3ATPATHOTO
NOAXOAON ANSTEPHATHBHBIME METOIAMM OLEHKH.
Hanpumep, npy JaTpaTHOM NOAXOAE X OLEHKE Phi-
HouHoi croumocty 000 mMUpoKo HCOONBIYETCH
METOJ OlEHKH THCTOH GANAHCOROH CTOMMOCTH AK-
THBOB (V). JaHHsfl METON MO3BOJACT OLEHHTE
TONLKO TAK HASHBACMYIO BHYTPEHHION CTOMMOCTE
xoMranw, JIna OLEHKHM PHHOMHON CIOHMOCTH
KOMIAHAM HEOGNOIHMO HAXOWISHHE BEAHYHHE
H3fuToyHOro noxona (EVA ), npuHockmoro cobe-
TBEHHBIM KAamuTanom yuacTHuxos, OH dopmupy-
ETCH YCTORUMBEIME KOHKYDEHTHEIMH [PCHMYINEC-
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TBEAMH 0BMECTBE — MPOdecCHOHATHHEIMKA KATeC-
TBAMM, IHAHMAME, KIIOMEERIMH KOMITETEHIMAMH
TOM-MEHEKMEHTA W T. Tl. HEMATEPHATEHEIMN aK-
THBAMH, B 9TOH Be/THYME BHPAXEHA OLESHKA He-
BHIMMOH (HHTEIIEKTYATRHON) YacTH Karmurana [2,
¢. 13], 910 HemoCpeACTREHHO CKAINBACTCH HA pe-
JVTHTATAX COROKYITHOW OTIEHKH.

Joxomseit noaxG K OUeHKe peHoTHON cToH-
smocTH 000 npeacranaercs ugiecoobpasHeM 1o-
TIOMHWTE IATPATHEIM B YACTH ONPEIE/ICHIE CpeTHe-
BIBEIIEHHON CTOWMOCTH TIPHRNCYCHMA KATTHTAIA
(WACC), lNpw sTOM cleayeT y4ecTh YPOBEHE OT-
pacnesoft ioxoaHoCTH GusHeca. WACC _ nomksa
burre Gomuie WACC orpaci. Huage we Gyaer
TIPOMYIHPORATHCA PACTOHPEHWE TPORIBONICTRA.

Ogenxa purownol CMOLMOCTIY KOMAGHUEE G 0C-
Nose Jampamnocoe nodxoda BOSMOXHA HA ITHPOKOM
BPEMECHHOM OTDEIKE, OXNBATLIBAKOIMEM TeKymmuit
CTpATETHYECKHI Teproan Bpemenn. Opmako Te-
KD MepHOJ BpeMeHH, Kak CIIIyeT 3 THTIOBOTO
yerapa 000, sangerca OasoBEIM [LTA TIPHHATHA
PCHICHMH O pPHHEOYHON CTOMMOCTH KOMITAHHH.
OmumaeMEle B TIEPCTIEKTHEAOM TIEPHONE JKOHO-
MHTECKHE IMAPAMETPH PAIBHTHA HOITKHE PACCTH-
THEATHCH, HCXOIA WX HHBECTHIHOHHEIX YCTpeMIe-
Hult cobereenirkon, [TosroMy oueHxH prHOTHOMN
CTOMMOCTH KOMITAHAH B CTPATETHICCKOM TIEpPHOE
MOTYT NPHHHMATECSH BO BHHMAHWE JTHIDL JIA Xa-
PAKTEPHCTHER (ashl KWIHEHHOTO [HKAa mpel-
npuaTHA, C y9eToM BHCKAMAHHKWX coobpaxennit
TPEIATACTCH JATPATHLIA TMONXOJA K OLCHKE Phi-
HOYHOH CTOMMOCTH KOMNAHAW PEATHIOBATH B TPH
Frana,

Ha nepsom 3mane ONpEIEARETCH BHYTPEHHHN
CTOMMOCTS cOBCTREHHOMD xamWrana (dwcras Ga-
NaHCOBaR CTOMMOCTH) kommanwn (V). Ona mo-
Xer GuTh YCTAHORICHA HA OCHORE JAHHBIX Byxran-
Tepekoro Baranca (KOHCOMMIMPOBAHHOID — 1M
KOPNOPATHRHOTO UOHTPA, & TAKXE [LUIH OTASILHEX
YYACTHHEDR).

Byxranrepckuit Gananc no3so/ser onpelsitTb
CTOMMOCTS MMCTHX axTusos (V_ ), mpunaniexa-
wrx cobcrneHHHKAM. BHYTDCHHHN CTOMMOCTB
COBCTBEHHOTO KAITHTANA KOMIAHMH PACCHHTHEA-
eTCH caeayommsm obpasom [4]:

V=8V, —B -8B, (1)
tae BV, — GanancoBad CTOMMOCTh AKTHBOB
KOMTIAHHH;

B_ — CcTOWMOCTE JONTOCPOTHEN OGASATENLCTS
KOMITAHHH;

B_ — CTORMOCTS KPATEOCPOTHEIX O0ABTEIRCTE
KOMITAHHH,

TIpw 3TOM pacdeTsl MPOBOJIATCA HE TOMTBKO LIS
TEKYIIETO, HO M CTPATErHIECKOrD NEpHOAOR (IMpH
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HATHYAH TMEPCTEeKTHEHHXN TOJoBRN  Garancos
KOMTIAHWR),

Onrolt B3 OCHORHRIX Mpofines MpH TpoBeIe-
HHH OLEHKH CTOMMOCTH kommauuk 8 PO sanq-
€TCH CYIMECTREHAAS PAIHHIA MexTy Ganarcoro u
paHoTHON cTONMOCTEID akTHBOB, Bo MHOTOM 3TO
oORACHAETCA CTOXHOCTAMA B ONEHKE HEMATEDH-
ATHHEX AKTHBOB (MHTEIEKTYANLHOTO KATTWTAIM,
AMHINE KOMITAHAH Hi PRHKES, KITO9eERX KOMTIS-
TeriEd 1 T.4,). HematepHarsHue AKTHEL HTPAIOT
BEXHYI POITh B OTIPEIe/IeHHH CTORMOCTH BHaReca
komrannH, TeM He MeHee, HE CORPEMEHHOM JTame
PAIBHTHN OTESECTREHHON MPAKTHKH OLEHKH Crie-
ITHATHCTS B GOMBITHHCTES CHYIach CTAIKMBAKTCH
C OTCYTCTEHEM MEXERWIMA OTPENETCHHA CTOH-
MOCTH HeMaTepHANLHEX axmmeoB, OTCyTCTEHE
MeHCTREHHEN METOIHME OINEHKHM HeMATEePHATLHEX
AKTHBROR BO MHOTOM OFBACHAET TATOTEHHE POCCHI -
CKHX KOMTIaHHH K YIParTenne dpunancany. Yaer
EVA tipw onenke paHOTHON CTOMMOCTH KOMTIa-
HHH SXUEHTHPYET BHAManWe Ha Qaxrope aomon-
HHTENLHOR AOXOMHOCTH, MHMIMHPYIOMSM Talh-
HAeHinee AAPATHBANAS AKTHBOR.

TMozroMy na emopoM >mane OUSHEW Npeia-
TASTCH HAXOIATE ODYCHORTEHHLIA cOGCTBEHHBIM

komvmanii (EVA). Kodmemps sxoHoMmrdeckon
nobanmeHnolt croMMocT (economic value added)
Gaina paspaborana n 90-x 1T, XX b, CHCUMATHCTAMY
EOHCATTHHTOBOMN komnanan Stern Stewarl & Co. B
pamxax gaHHoR koxuenuwA EVA — nokasarems,
OUEHHBAIOWIHI YPOBEHbL AOXONA NMPH HHBSCTHPO-
BAHHH B JAHHYIO KOMITAHHIO 10 CPAHHEHMIO C AfTh-
TCPHATHEHK MK BAPHAHTAMH BioxeHK# [6].

B. Crwoaprr 1, Creps, armopw xosugmumn EVA,
ONPEASIHIH NOKAIATENL IKOHOMHYECKON ao6an-
ACHHOH CTOMMOCTH KAK DASHMUY MEXIY 4MCTOH
OnepaMOoHHON NPUOLITLIO nocne Haioroobnoxe-
HHA (net operating profit after taxes, NOPAT) u za-
TpaTaMH Ha kamuran (capital charges):

EVA = NOPAT — CAPITAL COST, (2)

e NOPAT — 310 moXonm, MONyIeHHBIH ToCTe
BREIHTAHAS PACXOLOB B AMODPTHIALNN;

CAPITAL COST — cTOMMOCTS KAITHTANA.

CAPITAL COST=WACCxCE, (3)

e WACC — cpemHeRIBEMIEHHAA CTOMMOCTE
NPHBAEYEHMA KATTMTLIA;

CE (capital employed) — pensTHHEA HHEECTHDPO-
BAHHOM KAITHTLIE.

H3 dopmyms (2) srmHo, w10 hopMApoBaRAE
nofarnmeHHol SKOHOMISECKON CTOMMOCTH Npo-
HCXOJHT 33 CHET HIRICTCHHA W3 THCTOR mprbkumH
3AaTpar 3@ HCNOAbIOBAHME KAITATAME. B paMKax

JAHHOR KOHUEMIINE ACADNCUMEILHAR JuNAMUK]
POISUMUA KOMAGHUY ORPECEAREMCA HE UIMENEHL-
AMU NOKGIGMEAR NUCTOl RPUBAY, a NPEEBERLEN
omdail, KOmopy ROAYHAIm CoOCMBENHUKL Om W~
SECMUPOSARNO0 Kanumanta, Had 3ampamani Ha e2o
RPUSACHENTE,
Bropott papuanT pacaeta EVA:
EVA = (ROCE — WACC) x CE, (4

rae ROCE (Return on Capital Employed) — no-
AOTHOCTE Ha 3ACHCTROBAMNLIN KAITHTWLI.

Oba MeTona NOMKHE MOKAIKBATE CXOIHAMOCTE
PEIYALTATOB pacdeTa. YpOoBeHB HKOHOMHYECKOR
mofanneHHONR CTOMMOCTH ONpeNciscT NOBSICHHUE
coBCTBEHHHKOB MO OTHOINEHWIO K NTPOLECCY HH-
BECTAPOBEHHA. M3 SROFOMWMECKON TeopHW W3-
BECTHO, YTO BOIMOXHL TPH BEPHAHTA SHAYCHMS
mnoxasarena EVA:

1. EVA > 0. B aroM crywae YMECTHO FOBOPHTE
0 PAIBHTHH KOMTIAHWHE ¥ (QOPMAPOBAHAH JIOTION-
HHTEMEHON PHHOYHOA CTOMMOCTH 33 CYCT CBEpX-
TipHGEIH. TO CCTH TIPH MPOTHX PABHEIX VCIOBMIX
BIOKCHWS B JANHYI0 KOMITAHHIO TpHHecyT Bonb-
Y0 OTHAYY, HEXCTH ATkTCPHATABHBIC BADWEHTE
RnoxeHu.

2. EVA= 0. Tlpn 5TOM BApPHAHTC PAIBHTHA Phi-
HOMHAR CTOMMOCTL COBITANACT CO CTOMMOCTRLID AK-
THBOR KOMTTEHAH. COOTBETCTBEHHAD TIPH BITIORCHAR
B JAHHYK) KOMIIAHHKD YPOBCHL A0X0MA cobBerBeH-
HAKA MPMPABHWBACTCA K RIOXCHHAM B BaHkoBC-
Kie acnoanTa. Taxmm ofpasoM, coBCTBCHHHK He
TIONY9ECT TAK HAIKBACMOH CRCPXITPAGKITH,

3. EVA<D smasercsa xapakrepscrHkoR Hebiaa-
TOTNPHETHONO BApHAHTA passrmid. OTpHIATeALHOE
AHAUEHHE TOKA3ATEN SKoHoMITecKoit gofannen-
HOW CTOMMOCTH TOBOPHT O CHMEEHWAH PEHOTHOR
CTOMMOCTH KOoMnanuu. B aroM caygae cobersen-
HHKH, BEKTAIKBAA CPEACTEA B JAHHYID KOMITAHWIO,
MOMYMAIOT JANHKEHHLI J0X0 N0 CPARHEHMIO C
ANMETEPHATHBARIMA BAPHAHTAMHA RIOKEHWH,

[IpMBRNEKATEMLHOCTE HCIMONLIOBAHKA TIOKA3A-
TenA SkoRoMuTeckoft noGanreHHoN CTOMMOCTH B
OlEHK? PRHOTHON CTORMOCTH 3aKTIONACTCS B TOM,
TTO OH CTPOWTCH Ha OCHOBE OTKOPPEKTHPOBRHHE
JaHHbN Gyxrarrepekoit oTueTHoCTH, [Ln ero moc-
TPOEHHA ZoCTATOYHO GopMit Me1 «Byxrarrepormit
Bamanc W dopuurs No2 «Ormaer o npubesx ®
yORTRAKS.

CylmzcTByOT ¥ CHIOXHOCTH, CBEIAHHEE ¢ ON-
pelcTeHMEM CTORMOCTH KOMITEHHH C yaeToM EVAL
Awrropul xornermmH EVA paspaboramn Gonee 150
TOTPABOK, KOTOPhIE MOTYT MPHMEHATECH K TIOKA-
saremo sucToft mprbLUT ane nonygerma NOPAT
B 3aBHCHMOCTH OT ocobenHocTedl KoHKpeTHOR
xommasau [1, ¢. 37],

IKOHOMMEA PETHOHA N2 3/2009
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B xnaccHueckoM BapHaHTe YHCTAR ONePAIIHOH-
Has TPUGLUTE ONMPEIENAETCH KAK PATHWIIA MEXTY
BHPYIKOH OT PCATH3AIAA, 3ATPATAMA W HATOTO-
BHIMM BLITUTATAMMH,. ABTOPCKAS MOSHITHA 110 pACHeTY
gicTof MpHGLUTH SaKMOTACTCH B CISTYIOMEM: TS
Ga30BOTN0 oA PACIETHOTO TIEPHOIA MCTOMLIYIOTCH
AAHAEIE OTISTA O MPAGHITAN W YOMTEAX KOMITAHNH,
JUTH GYIyLUIHX rMepHojos — mankwe P&L, cocras-
MEHHBIE ¢ YHETOM HAMCIEHHEIX K PCaTHIAINN HH-
BECTHITHOHHLX 1IPOEKTOB.

B pacvere EVA ywacTayeT W pasMep KalTHTaIA.
B xagecTBe KaMTANA PACCMATPHBAKTCA BCE AK-
THER 53 BRIMETOM KPaTKOCPOTHRIN OfA3aTe/mboTs.
[MepeoHATANEHAS BEIHYHHA HHBECTHPOBAHHOIO
EATTATANTA OKAIEMACT MPAMOE BOMIEHCTRHE Ha Be-
mwaHY nokasatens EVA (e croMMoOCTh Ka-
maTana cHMmasTeH, To EVA vhemruMBasTcH, W
naobopor). [ne cruxennn sasucuMocty EVA or
BETHMHHE COBCTREMMOTO KamATAma WeobXomama
GATEHCHPOBKA BEHIWHE HHBECTHPOBAHHOMD Ka-
muTana. B gacTHOCTH, JaHHbie w3 GyxrarTepeKoro
yueTa HeOOXONMMO KOPDEKTHPOBATE ¢ Y9eTOM
TIOTIPAROK:

— Y9&T BCEX HEMATEDHATHHLIX AKTHBOR, Ka-
mrrammsamma HHOKP, satpatel mo  coatanmio
TOpProBoft  Mapky, (OPMHDOBAHHID KOMAHIH
MCHOTREPOB;

— PACCMOTPEHHE BCEX MAATHHX HCTOMHWKOR
HHANCHPORAHHA W B PAAC CTydass cTaTeflt scron-
TAHHOTO HHAHCHPOBAHMI,

— EANMATLTHIANAA 3a6a7aNcoBOTO AM3IHHTA
ApEHIN,

— nepecyer sanacos no merony LIFO s coor-
percTauE ¢ metogom FIFQ;

— TEPEYMET COMHMTRIBHBIX WHBECTHIDHA C
NPHHITANA <YCMEIIHBX YCHIRI HA NONHEE HIE-
PAKH {HANPUMED, KANHTAIHIALMA BCEX 3ATPAT NO
GypEHHIO CKBIKMH HEdTerasopnix koMmnanufi —
VCIICIIHKIN ¥ HEYCIIGIHEI).

IIpaxTHweckos NpMMEHEHNE JAHHOIO BADHAHTA
pacyera CTOMMOCTH KANMTANA B GONBIIHHCTSE CIIY-
YACH JATPYAHHTEALHO, 0COBEHHO AnA Byayumx ne-
PHOZOB, BCACHCTRHC HATHYHA B MHBECTHI[HSX 34-
EMHOTD KATHTANA. BOIHAKAIOT CAOKHOCTH C OnIpe-
AENEHHEM €10 CTOHMOCTH. Jalue BCero CroMMOCTD
KAIHTANE JIH KOMITAHMY NPHPABHUBACTCH K CTOH-
MOCTH KAINHTAIA UM AKIHOHEPOE M ONPEASIHeTCH
no Metony CAPM (capital assets pricing model):

CC = Rf + bs x (Rm — Rf),

rie Rf — Geapuokosas cTABKA HOXOTHOCTH;

bs — b — KoaddHenT T8 TAHAOR OTPACTH;

{Rm — Rf) — mpemmn 3a pHCK.

Ha wam saraan, Gomee NpasoMepeH NOIROL,
OCHOBAHHEI HA HAXOBJICHHH CpPSIHCBIBEUIZH-

(&)
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HOM CTOMMOCTH NpHANeYeHHA kanuTana (WACC),
Cpe/HeRIBeMIEeHHAS CTOMMOCTS [TPHATCHEHHS Ka-
TIATANA TpefcTaRnseT coboll cyMMy CpeicTs, Ko-
TOpYIo HeolXOMMMO YIUTATHTE 33 HCIOMLIOBAHWE
(PMHAHCOBRIX PECYPCOB JUIA OCYIIECTRICHHA XO-
agicTeeHHON JeATETRHOCTH.

TMoxazarens WACC xapaxTepm3yeT YpOBEHE
PECXOI0B, KOTOPHE HeceT xosafcTeyonmi cybn-
©KT, MCTIONTb3YA B Choell AsHTE/TBHOCTH COGCTBEH-
HEIE M 3aeMHEEe HUHAHCOBLIE PECYPCH HA J0OMTO-
cpoaroit ocHope, Taxmu obpasom, WACC — sTo
OTHAYA OT WHBECTHIDMH, MONYHAEMLIX B CDRIHEM
CTpATETHYECKHMH WHBeCTOpam#M, Moxoms w3 ob-
el TOTHKH SAHHOTO MOKA3ATENH, HOBLIS MHBEC-
THIMH JOEHK TPHHOCHTE AKITHOHEPY NOXON-
HOCTS, MpeaNINANYI0 3HaveHne WACC,

Ipw 3T0OM PHHOYHAR CTOMMOCT: KOMITARHM
{MVk) o merogy EVA paccunTusasTes creaymo-
M oBpazoM:

MYV, = 3ageiicraoBannsii Kamuran
(Aa Texymmwit MomenT) + PV of EVA,  (6)
rac PV of EVA — npesenennas cromsocts EVA
38 BYIyIIHe MepRoJIE, YIRTHBACMEIC [TPH OMEHES.

BoamoxHee cleHapws passuTes  GHaneca
(POCT WA MHKEHIAIAA) TIO3IBQIAIT clhopMApo-
BETH [ba BAPHAHTA PACUCTA CTOMMOCTH KOMIId-
HAW HA OCHOBE SEOHOMWYSCEOH mofanmernon
cToMMocTH. TaK, CTOMMOCTL KOMITAHMM, KOTODYI)
coBCTBCHHHK IIAHAPYCT nponats, A. T, I'pasHosa,
M.A. DcoToBa NPEATATAIOT DPACCYHTEIBATE [0
ANTOPHTMY:

Crmoumocms KOMRGHUY = PAREE URGECTNUPOSAHNLT
KAnuman + mexyuan dobasnesHas cmowsocmb om
KGREMAIbHLX atoxmcenul + cymma dofagiennsix
CIMOWMOCTIED O KOSBIX NPOEKMOE.

s passusaonieHcs KOMIAHKY HCIONBIYCTCH
amropaT™ [3]:

Cmoumocmb KOMAANUY ™= PANEE UNBECIUPOSEHHb
Kanuman + cymma dobasaennsix cmoumocmei om
HOBHX NPOEKMOE

IMpn 2T70M paHee WHBECTHPOBAHHLIN KaIHTAT
paccanTBacTca oo gopmyae (1). Ha conocrasne-
HMS [PHBEICHHLIX I0IXO0A0B K OLICHKE PREHOYHOM
CTOMMOCTH EOMIAHWH cheayer, wro EVA nomsoa
BRITH KOMIUIEKCHOH BeTHYMHOR, oOTpaxammel
KaK TEKYLLYID, TaK H Gyayinyio aobamneHHymD cro-
HMocTs, OfHAKD YMMTHBAR BPEMCHHBIE O[PAHH-
qeHMH, Haknanusaemuie ycrasod 000 ua du-
HAHCOBO-3KOHOMHIECKYI) AESTENEHOCT, CIEIyeT
NPHIHATH, 9T0 B AZHHOM caydae suaummo EVA,
XAPAKMEPUIYIOWIEE MOALKO MEKYUYI0 doBasieHHyO
CMOUMOCTE OM HPOUIGedeHNB KARUMAABNKX 610-
acenuil. Bydvigue dobasnennsie cmouMocmu Mozym
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UCHORLIOBAMBER AUML OIS ROOMEEPICOEHUA nepe-
NEKMUB PAISUMUR BUIHECOs KOMNGRUN,

IMeppavnas WHOOPMANHA IH NPOBSICHHA
pacueroB EVA copepmmres B P&L, Giogmere no-
XOOOB H PACXOIOBR — TEKYIIEM M CTPATErHICCKOM.,
YeTanoRNeHHE NOXOFHOCTE HA KAITHTAT B PREOY-
HEX YUIOBUAX 38BHCHT OT cPedHeH NOXONHOCTH
PaIMEINEHAS AHANOTHIHOTD NAKETA (B HHOCTpaH-
HBX, poccHicKHX GaHxKax H BHpxax) B ofpeMoB
PAIMCINCHMA (BCITPMEHE] MAKCTA B TEX XC CTPYE-
Typax). CocramieHHe MATPHIE BOIMOXKHOR no-
XOJTHOCTH B 3THX KOOPIHHATAX MOIBOARET ONpeie-
JHTH CPEIHICIO TPEGVEMYIO HOPMY JOXOMHOCTH HA
HHBECTHPOBAHHEN KATATAN. [UTA 3aKPEITEY KOM-
naHEH TpefyeTca HHOH NOIX0HI — OHEHKA CpeIHe—
BIBSITEHHON CTOMMOCTH NPHBNSYSHMA KATTATANA
(WACC).

Cornacao P&L pemrammEa EVA HCOHCIACTCA B
BHJIE DAIHHITE MEXIY OIIEPAHOHHON NPAGITEI
(EBIT) » obssaTenbHMMH NUIATEXaMH (OpoleH-
TaMH 32 kpemer (P ), nanorom Ha npabuis (F)).
Kpome Toro, HAMHE TPEIITATacTCH YIECTh CIIG OMHE
obslaTeNsHEN [MAaTeX — JOXON NEPRATENM Ipa-
BWTErHPORAHHEX MeHHEX Bymar (1), C yseTom
TAHHEIX COoBpameHME:

EVA=EBIT - (P_+P,+ 1). {7y

Ha TperneM STane NPEICTARMASTCA IENECO-
obpasHEM PACCYHTHIBATE PRHOYMHYK) CTOHMOCTB
EOMMANHH B RHIE CYMME REYTpeHHeH CTOMMOCTH
cOBCTBEHHOTO KAITHTANE K H3BETOTHOTO HOXO/IA:

MV, =V_ (8)

AnanormaHEM 00pasoM NpeMIaTdercs Ha-
Xo/Th IHaveHna ¥V, EVA i va ux ocHoee MV,
1A TTPOTHOSHKX Oepronos. ComocTapnenue 3Ha-
ucHHH MV, 33 paa JeT NOSBONHT COBCTBCHHIKY
oneHHTE CiMEAHIINE NEPCIEKTHBE PajBETHA
xomnasauK. [Tpunenerne EVA Gyymux nepHonos
K Ga30BOMY IOy ONEHEN IPH 38TPATHOM IIOIXONE
X ONEHES HE HMECT CMEICTA BOTSICTERE HE TONBKO
HATHYHH VCTABHEIX OTPAHHYEHHH B POBSNEHHEH
OMNEHKM, HO W HENPEACKAIYEMOCTH (HOpPC-Makop-
HBEX 0GCTOSTENBCTE.

Ha OCHOBAHME TOMYICHHEIX TAHHEX MOXET
OEITH PACCYHTAHA JNOXOMHOCTE COBCTBEHHOTD Ka-
murana (ROE). Ee npegnaraerca onpefensTs W3
coomomeia EVA, ¢ Ganamcopofl croEMOCTEIO
cobcreeHmoro Kamurana (V)

ROE=EVA,/V_,. (9)

OueHEa PRHOYHON CTOMMOCTH KOMIAHHEH HA
ocHOBe JoxoiHoro nomxoia (PV) mpemmonaraer
COOTHECEHHE THCKOHTHPOBAHHLIX NEHEEHEIX MO~
ToEoB (DCF — discounted cash flow) ¢ Texymett

CTOMMOCTBIO OXHIACMBX B GYIYIIEM ICHEKIMX
TIOTOKOB, IPHXOIATIHXCS Ha JAHHEN AKTHE:

_L{Hn

e PV — (present value) mpuBeneHHAA CTOM-
MOCTD AKTHBE;

A — CPOE XM3HH AKTHEA,

CF, — peHexHEIe NOTOXH 33 Nepuoa t;

F — CTERKA NHCKOHTHPOBAHHHA, OTPAXAIITAS
PHCE OEMIACMEIX ICHEKHLX MOTOKOB.

TIpy A0XODHOM HOAXOAE K ONPEACHCHHIO Phl-
HOMHOH CTOMMOCTH OOWECTRA ¢ OrPaHMYEHHOH
OTBETCTBEHHOCTRID BRIARTAIOICA 3JHAYCHHA Je-
HEXHEIX DOTOKOB OT
¥ FMHBECCTHUMOHHOM JCHTCIBHOCTH (Ca.sh Flow).
IIpe 3TOM HCMOLIYIOTCH METOIHKH OUsHKM SVA
{Shareholders Value Added — nobamnerron axim-
oHepHOM cromMocTH), MVA (Market Value Added
— pobinacHHOR prHOYHOH crommocTr), EVA
{Economic Value Added — nofamnenzoli axoHo-
myraeckoit crommocts), CFROI (Cash Flow Return
on Investments — BoaBpaTa JEHEXHOTO MOTOKA HA
HHEECTRIHE) W gpyrHe. Bumbop merompmkn HAxXo-
NETCH B OPEMOE SABMCHMOCTH OT 1enef | 3anad
OCYIMECTRIEHHA ONEHKH.

HrhopMAITHOHHEYIO OCHOBY BCEX METOIME CO-
CTARIAET OTYET O JBHMEHHH AEHEMHBIX CPEICTE.
B ycnosmax HAMAIRA BeXoHON WHpOPMATEE No
JEHEEHEM MOTOKAM NOXONNRIN WOXX0N K OMEHKE
PRECTHCH CTOMMOCTHE KOMITAHHH ¢ OrPaHHEIeHHONR
OTBETCTBEHHOCTHED MOXHO PEANH3I0OBATH CHEAYIO-

{1m

2 Ouenxa u OUcKONMUPOSANUE CENENCHBX RO-
moxoes, npUxodeuuxca Ha colicmeennwli Kanumaa
KOMAGHIHN,

3. Ouyenxa denencHbi; ROMOKOS, APLOCOGRIHICSE Ha
FAEMHBE UHTECTIULYL,

4, Ouenxa Mucmuix OeHENCHBX ROMOKOS KOMRGHUL,

5. Ouenxa punownoil CrOUMOCIE KOMNAHLULR Ouc-
KONMILPOSGHUEN CENENCHLIX NIOMOKOE, RPUXO0SUECR
H@ BECH KANUMAA KOMIINIL.

[emeie ONEHKH CPEAHERSBEMENHOR CTOMMOCTH
OPHENETEHEA KAMTATA HBIAETCH HAXOETSHME
CPEIHETO JHATCHMA DHHOTHOMR cTOHMOCTH coGe-
TBEHHOTO KAIIMTA/IA M AOITOBEIX ODH3ATENILCTB.
Ona 000, pacoNATADINEND HE TONBKD JAHHEIMH
rogoBoro GaraHca (Bﬂlmup). HO ¥ GHIESTOM
HOXOMOB H PACXOTOB 3a OT9eTHRIR mepwom (P&L),
BoaMokHO Haxoxuenne WACC o dopmyine cpeg-
He# apHdMeTHIECKOH BIBeIEHHOH:

WACC =% kj xd, {11)

Iie k, — CTOMMOCTS j~10 HCTOTHEKA CPEMCTS;
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d, — ynensinil Bec j-TO HCTOTHHKA CPEACTE B
ofimedt P cyMMe.

WACC=ROEx(F_/B +V )+
+P,/B_xB ,’(B Tk VoI, (12)

e ROE — noxomiocts cofersermioro
KAITHTANA;

V. — CTOHMOCTE coBCTBCHHOTO KaITHTANS;

Bm—mmmwmuﬁs:m;

P, — pacxofsl Ma BMOIATY NPOIENTOR MO
JOJraM.,

Crommocts cobcrecHHOTO Kammrama (FPF)
OTPENENAETCH  AHCEOHTHPOBAHHEM  HMEHEXEHEIX
TMOTOKOB, MPHXOAMIIMXCA 113 cOBCTReIRIR Kamm-
tan KomnaHuH (FCFE) (1. e, HaxXoIMTCH camhIo
JCHEEHEX TIOTOKOBE ITOCHE BCEX PACXONOB, PEHH-
BECTHPOBAHWS, BEITLIAT [0 HANOTOBKM 00s3arers-
CTHAM, TIPOMENTHEI TUETEXeH i TUTarexei mo oc-
HOBHOH CyMME HOITA) MO CTABKE NACKOHTHPOBA-
HH3l, PABHOM CTOMMOCTH IPHBICYCHREA COGCTBEH-
HOTO KanETana (HOPME IOXOJHOCTH, Tpebyemoi
cODCTRENMMKAMA KamATana xoMoammw), Ouermky
COBCTBEHHOD KAITNTANA KOMITAHNH MCTOXOM JHC-
KOHTHPOBAHHA olHckBacT copmyia (13).

L FCFE, C, (13)
P “(1+k)

oig &, — CTOMMOCTE NpHATEdeHMS CofcTren-
HoTo KarmaTana (oxa paeHa ROE).

ABTOPCEKHE MNPEIIOECHAS M0 HCITHCTEHHIO
FCFE cBofsTCA K CIeaymnmeEMy:

1) ToCKoMEKY XPHTODHATKHEIM NOKASATEAEM
JIOXOTHOTO NOAXOAA X ONSHEE PHEOTHOR CTOH-
MOCTH KOMIIAHHW IDAHATA M3DEITOYMHAN CTOH-
MOCTh, QOMKHA HAXOOHTECH PAIHOCTR (EVA.‘ —_
EVA_) ocTaTkoB eHEXIEIX CPE/ICTE OT ONEpar-
oHHO%, EHAHCOROH H EHECCTHITHOEHOMN NeATCE-
HocTH Ha konel (EVA, ) m mavano (EVA ) xaxgoro
TOJA ONEHHBAEMOTO NEPHOA. DTH IaHHKe GepyTeH
H3 dopu Cash Flow daxTaaeckoro H nporiHosHoro

3500000

TNePHOIOR B BHIE CANLIC OPHTOKA M OTTOKA HeHEX-
HEIX CPEICTE N0 EAXIOMY BHIY ACATCILHOCTH;

2) yqery He NEPBOHAYANLHON, &
HOH mmuﬂﬁcﬂmmmmaﬂ’__) n-10
roga B pacuere nocinennero FCFE (EVA, — EVA
Tl

ATCKONmMUPOSGHUE CENENCHBOE ROMOKDS NA 8eCh
Kanumal KoMAGRNY TPOBOJMTCH © MCOOAL3OBa-
HEEM JIBYX COCTARTAOLIEN:

— MEHEKHEX [IOTOKOR Ea COBCTRCHERI Kamm-
Tan (FCFEY;

— JAEHEXHRIX TOTOKOB HA JOATOCPOYHEIE HH-
seciuna (CF ROL).

YncTrIe NeHeXHEE ToToEKH KoMmaamn { FCFF)
B ToLy f GyayT PABHEL

FCFF, = FCFE, + CF ROL. (14)

Jlenemiinie MOTOKM HA JONTOCPOTHEIS HBECTH-
1w (CF ROIt) annsiorcd KOMILIEKCHOR BENHTH-
Hoit, XapaETepHIyIomel QOMTOCPOTHEE HONTOBEE
obmzarerseTsa. Mix mpegnaraercs paccHMTHBATE
B BHJIC PASHANL OPHTOKA M OTTOKA GaHKOBCKHX
CPEHCTE IO JONTOCPOTHEM GAHKOBCKHM EDENH-
TaM, T. €. YMEHEIOICHHEIM HA BOJIMYHHAR! KPATKOC-
pousHEx 0Bs3aTenscTs (Mo oBepapadmaM 1 KpeaHT-
HEIM JTSFEAM),

PuouEyio CTOMMOCTE KOMITAHWH IOXON-
HEIM TIOMXONOM TIPEINArScTCA PACCTHTEIBATE IIO
thopmyne:

=n  FCFF
MV = —— (15)
5 ,Zﬂ FWACC)

KopperTHOCTE PacdeTos OLEHKH pPhHOYHOH

wMKoB gonyckaerca  20-npoueHTHRR  pasGpoc
OLGHOK, 9TO TIPEACTARASETCH BIIONHE MpPHEMIE-
MED IS HCIOTBE30BANHKA B poccHickoft omemoT-
HOH JEHTCIBHOCTH.

ssommo
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Pwc. 3. Jusamuxa pocma pasovnod cmousocrmis 000 YMK «Tymopu — CH3» (8 uewax 2008 2)
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PuHowHas crouMocts 000 YMK « TTymopn
— CH3s 3arparis MeTOZAME TIPEACTARTEHA HA
prc. 3.

PREOYKAR cMOUMOCTS KOMRONUL Ooxodisie Me-
modox (MV,) yeranomnena Ha yposre 1282919 taic.
pyo.

Onerka pHHOYHOR CTORMOCTH KOMITAHHA
3ATPATHEIM M JOXOAHEIM METOJAMH MOKA3ana
CXOAMMOCTE PEIYIBTATOR B TPSIEIaX BOIMOX-
Holt omubkn (menee 109), uro ceumeTemCcTByeT
O EOPPEKTHOCTH NpPELTORKCHHON METOMAKH c¢
MpOBEIEHNH.
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