TEMA. OLLEHKA CTOMUMOCTU OPTAHU3ALUU (NPEONPUATUA).

1. CtoMmocTb opraHusaumm (NpeanpusaTrAa): SKOHOMUYECKanA CyLLHOCTb, BU-
Abl, cOCTaBnAoWMme.

2. Ocob6eHHOCTUN OUEHKM HEABUKMMOCTU OpraHM3aunm (npeanpmaTtus).

3. OueHKa bM3Heca: 3KOHOMMYECKanA CYLLHOCTb, SKOHOMUYECKME NPU3HAKW.

4. MeToabl OUEHKN CTOMMOCTM OpraHusaunm (NpeanpuaTtva): Xapaktepu-
CTUKa, AOCTONHCTBA, HEAOCTAaTKN N OCOBEHHOCTM NPUMEHEHMUS.

1. CToMmoCTb OpraHM3auMn: 3KOHOMUYECKAA CYLLHOCTb, BMAbI, COCTaB-
nawoume.

Ob6beKTamMM rpaxkKaAaHCKUX NpaBs, NoA/eXKalMMM OLEHKe, ABAAIOTCA:

1) npednpuamusa KaK UMYyUW,ecmeeHHble KOMMAEKCbl, 007U 8 YyCMAa8HOM
hoHOe ropuduyeckKozo aAuya, YeHHsle bymaau, umyuecmeeHHsle npasa u opyaoe
umyuecmeo;

2) 3emenbHble Y4acTKK;

3) KanuTanbHble CTPOEHUA (34aHMA, COOPYKEHUS), N30IMPOBAHHbIE NOMe-
LWEeHWs, He 3aBepPLUEHHbIe CTPOUTENIbCTBOM O6BEKTbI, MHOTONETHUE HaCaXKAEeHUS;

4) mawwuHbl, obopyaoBaHWe, NHBEHTapb, TPAHCNOPTHbIE CpeacTBa, maTe-
puanbl, BOAHbIE N BO3AYLWHbIE CYAa;

5) 06beKTbl HTENNEKTYaNbHON COOCTBEHHOCTH.

OuyeHKa cmoumocmu opraHusauum (nNpeanpuaTna) ABAAETCA COCTaBHbIM
3N1eMeHTOM 0obLLen CUCTEMbI LLeHOOOpPA30BaHMA, HO €e XapaKTepPHbIM OTAMYMEM
ABNAETCA TO, YTO OHA Npu3BaHa cbanaHCMpPOBATb IKOHOMUYECKUE UHTEPECHI Ha-
CTOALLETO W Npeanonaraemoro co6cTBEHHMKOB PeCYpCcoB M NPOAYKLNKM, Haxoas-
wmxca B obpaweHmn. B otamume ot oueHKkM ntoboro oTaenbHOro aktuea (Mawm-
Hbl, 0bopyaoBaHME U T.4.) NPU OLEHKE CTOMMOCTM OpraHusaunmn (npegnpusatus)
OLLEHMBAETCA «KMBOM» UMYLLECTBEHHbIM KOMMNAEKC, KOTOPbIN XapaKTepusyeTtca
COBOKYMHOCTbIO HAKOMJIEHHbIX PECYPCOB M MX CMOCOHOHOCTbIO K 3KOHOMUYECKOMY
Pa3BUTUIO U NPOM3BOACTBY MaTepuasibHbix baar.

OueHKa CTOMMOCTU OpraHusauum (npeanpuaTna) pernameHTMpoBaHa locy-
[ApCTBEHHbIM cTaHaapTom Pecnybnukm benapycb CTH 52.1.01-2017 "OuyeHKa
cmoumocmu 0bveKkmos epaxc0aHcKkux rnpas. OueHKa cmoumocmu rpeonpusmulti
(6usHeca)", ytB. lOoCyAapPCTBEHHBIM KOMUTETOM MO CTaHAApTM3auumn Pecnybamnkm
Benapycb ot 13 anBapa 2017 r. Ne 4. CTaHAapPT OUEHKU FPa*KAaHCKUX NpaB yCTa-
HaBAMBAET TEPMUHbI U UX ONpeaeneHnsa, o6BbEKTbI OLEHKN, NpeaMeTbl OLLEHKM,
MeToAbl OLEHKM M MeTOoAbl pacyeTa CTOMMOCTM, WMCMOJIb3yEMbIE MPU OLEHKE
CTOMMOCTU NPeanpuaATUin Kak o0b6bekToB npasB (bu3Heca) MAM MMYLLECTBEHHbIX
KOMMNNEKCOB, YacTu NpeanpuATMA, NakeTa akuuii, 40an B ycTaBHOM GOHAe topu-
ANYecKoro nuua, TpeboBaHMA K COCTaBy MCXOAHOM WMHPOpMaLMW, npoueaype
OLLEHKM, NPOBEAEHUNIO PACYeTOB, K pe3y/bTaTy HE3aBUCUMOM OLEHKN, AOKYMEH-



TaM OUEHKM, NpaBuNa pacyeTa AManasoHa pesy/ibTaTa HeE3aBUCMMOM OLLEHKKU MNOo-
C/Ne CBepLUEHUs CAENKN NPU NPOBeAEHNN NOBTOPHOM 3KCNEepPTM3bl 40CTOBEPHOCTH
oueHKU. CTaHAapPT NPUMEHSIETCA UCMOTHUTENAMM OLLEHKU NPU OKA3aHWUKU YCAYT MO
HE3aBMCUMOMN OLEHKe, OLEHLWMKAaMNU MNpU NPOBEAEHUU HE3aBMCUMOM OLLEHKM
(npoBeageHMe HE3ABUCUMOW OLEHKM), @ TaKKe UCNOJIHUTENSMWN SKCNEPTU3bI A0C-
TOBEPHOCTU OLUEHKWU, IKCMEepTamM Mo NPOBEAEHUIO IKCNEPTM3bl AOCTOBEPHOCTU
OLLEHKM MNPU BbINOJIHEHUM IKCMEPTU3bl AOCTOBEPHOCTM HE3aBUCMMOWN UAWN BHYT-
PEHHEeN OLEeHKM, a TaKXKe cyaebHbIMM 3KCnepTamu Npu HasHavyeHun cyaebHol
3KCNepTU3bl MO BOMPOCAM OLLEHKW CTOMMOCTM OOBEKTOB rparkAaHCKUX npas, B
TOM Yncne Npu NPoBeAEHUN IKCNEPTU3bI JOCTOBEPHOCTU OLEHKM.

OugeHKa CTOMMOCTM opraHusauum (NpeanpuaTma) Uan ero 31eMeHTOB OCy-
LLEeCTBNAETCA B CNeAyHoLWMX CayYanx:

® O 3aKa3y NpoAaBua Nepepn BbiCTaBNEHMEM HEeABUMKMUMOCTM Ha NpoAa-
XY, B TOM Yncne Ana onpeaeneHms CTapToBoM LieHbl NPU KOHKYPCHOM Npoaake;

® [0 3aKa3y NoTeHUMaIbHOro NOKynaTena nepes 3ak/o4eHUEM CAENKN;

e NpWu caaye opraHusauuu (npeanpuatva) B apeHay Ans obocHoBaHMSA
pasmepa apeHAHOM NaaThbl;

e Npu NPUBaATM3aLNM OpraHU3auMn (NpeanpuaTUs) U CTPaxoBaHUK;

® 110 3aKa3y COOCTBEHHMKA ANA BbliBAEHUA cnocoba MaKCMManbHO 3¢-
$EKTUBHOrO MCMOJIb30BaHWUA ero MMYLLLECTBA;

e nepej npuobpeTeHMEM He TOJIbKO opraHusaumu (Npeanpusatmsa), HO U
3eMe/IbHOro yyacTKa Ha npeameT ero UCrnosib30BaHUSA KOHKPETHbIM 3anjaHupo-
BaHHbIM cocobom;

e npu oueHKke 3pPEeKTUBHOCTU MHBECTULIMOHHbIX MPOEKTOB, B TOM YuUC/ie
npoeKTa pMHAHCOBOro 0340POB/IEHNA OpraHM3aumnm (NpeanpuaTns);

e nepej OLEHKOMN LuenecoobpasHOCTU y4acTUA B COBMECTHbIX MHBECTULM-
OHHbIX NPOEKTaXx;

® Npu OLEHKe BKAaga OAHOro opraHusaumu (npeanpusatua) B apyroe
npeanpuaTne UAu Npu cosgaHmmM COBMECTHOM opraHmsaunm (npeanpuaTtmns);

e nepej Nofy4eHUemM KpeauTta noj 3anor, Npu pasgene UMyLLLeCcTBa, BHe-
CEHUWN HEeABUXKMMOCTU B KaYecTBe 40U B YCTaBHbI KanuTaa HOBOM OpraHM3aLmnm
(npegnpuatms);

® C LUenbt YTOYHEHUS CTOMMOCTM MMYLLEeCTBa OopraHusauuu (npeanpu-
ATUA) Kak 6a3bl 418 HaNorooboXKeHus.

OueHKa CTOMMOCTM opraHM3aunm (npeanpmaTna) Npon3BoANTCA Ha OCHOBE:

— 0bLWen xapaKTepuCcTMKM opraHusaumnm (npeanpusTtua), ero UCTopumn u
NepcneKkTUB PasBUTUSA;

— [0/M aKUMOHEepOoB B KanuTtane opraHnsauum (npeanpuatma) namn xapak-
TEPUCTMKM LLEHHbIX Bymar, nognerkalwmx oueHKe, BKAKYan puandyeckme npasa,
NPUBUIETNU U YCIOBUA, KOIMYECTBEHHbIE XapPaKTEPUCTUKN, GaKToPbI, BAMAIOLLINE
Ha KOHTPO/Nb Haj opraHusauuen (npegnpuaTvem), U cornalleHus, OrpaHuyu-
BaloLLMe NPOAarXKy UK nepeaady 3TUx Npas;



—  ¢PMHaHCcoBOM MHPOPMALMM O NPeANPUATUM 3a NpeablayLme nepnoabl;

— CTOMMOCTb aKTUBOB 1 0653aTeNbCTB OpraHu3aumm (NnpeanpuaTmns);

— 0obwen XapaKTepUCTUKM OTpac/ien, KOTOopble OKa3blBAlOT BAMAHUE Ha
AaHHOE nNpeanpuaATUe; NX TEKYLLLErO COCTOAHMUA;

— OUEHKM 3KOHOMMYECKMX (aKTOpPOB, OKa3blBAlOWMX BAMAHWE HA Aen-
TENbHOCTb M OLLEHKY AaHHOW opraHusauum (npegnpuaTtuns);

— OUEHKW COCTOAHMA PbIHKA KanuTa/ioB Kak WMCTOYHWKA Heobxoammown
MHPOPMALMM O BO3SMOXKHbIX CTaBKax A0X0A4a NO a/ibTePHAaTUBHbIM KanuTaNoBAO-
EHUAM, O CAENKAX C KOTUPYEMbIMU aKLUMAMM, O CANAHMAX U NOTNOLWEHUAX KOM-
naHwum;

— [AaHHbIX O NPOW/bIX CAENKaX C y4acTUEeM OLEHMBAEMOW OpraHmM3aumm
(npeanpuatna), 4oNen B ero Kanurtane Uam ero akuuii.

OueHKa opraHusaumu (NpeanpuATUA) BbINOJIHAETCA HE3aBUCMMbIMWU IKC-
nepmamu-oyeHWuKamu, Npu opraHmnsaunm paboT KOTOPbIX NMPUMEHAITCA cne-
ayloume npaBuna:

1) KOMMCCMOHHbIE OLEHUMKA HEe AO0J/IKHbl YCTaHaBAMBATLCA B NMPOLEHTAXx
OT CTOMMOCTU OLLEHMBAEMOro 0O bEKTa;

2) KOMWCCMOHHbIE OLLEHLLMKA HE 3aBUCAT OT Pe3y/IbTaTOB OLLEHKW;

3) OUEHLMK He y4acTBYEeT B OLLEHKE CTOMMOCTHU, K KOTOPOW Y HEro eCTb Ka-
KON-nnbo NnYHbIN MHTEepec.

B 3aBMCMMOCTM OT npeanosaraemoro MCnosib3oBaHUA pe3y/bTaToB U 06b-
€KTa OLLeHKU BblAENATCA ceaytouine BuAabl OLLEHOYHbIX CTOMMOCTEN:

1. CrommocTb B N0O/Ib30BAHUWN.

2. CroumocTtb B obmeHe.

CtoumocTb opraHusauuu (npeanpuAaTva) B NONb30BaHUM ONpefensieTcs
ncxoaa M3 NPeanosioKeHMa O TOM, YTO opraHusaumsa (npepnpusatve) He byaer
npoAaBaTbCA Ha CBOOOAHOM, OTKPbITOM M KOHKYPEHTHOM pPbIHKE ANA NobbIx anb-
TEPHATUBHbIX LLeNiel UCMONb30BAHMA HU MOJIHOCTbIO, HWU MYTEM PACNpPOAa*Ku Mo
yactam. CTOMMOCTb B MO/Ib30BaHUN HOCUT CYOBEKTUBHbIA XapaKTep, MOCKO/bKY
gblpaxcaem MHeHue 6s1a0enbUa opa2aHu3auuu (npednpusmus) omHocumesnibHo
803MoMtHocmeli e2o 0asbHeliwez20 ucnosib3o08aHuUsA. OCHOBHbIE CTOMMOCTU 3TOro
BUAA:

A. [lonHaa cmoumocmb 8ocrnpou3zeodcmea (BOCCTAHOBUTENbHAA CTOM-
MOCTb) — COBOKYMHOCTb 3aTpaT, TPebyLWMXCca Ha BOCNPOM3BOACTBO KONUKU 06b-
€KTa U3 TeX e WUIN UHbIX aHa/IoONMYHbIX MaTepPManoB, PacCYMTaHHaA B TEKYLLUX
(pbIHOYHbIX) UeHaX, a MosHAA CMOUMOCMb 3aMeWeHUs — TeKylwas CTOMMOCTb
HOBOro 06beKTa, ABNAIOLWLErOCs N0 CBOMM XapaKTePUCTUKam Hanbonee 6AN3KUM
aHanorom oueHmMBaemoro obbvekTta. Apyrumum cnoBamu, NosHaa CTOMMOCTb BOC-
npou3BoACcTBa — 3TO CTOMMOCTb CO34aHMA TOYHOM KOMnuM obbeKTa, a NosHaA
CTOMMOCTb 3aMeLLEeHNss — 3TO CTOMMOCTb CO34aHuA 0bbeKkTa C MONe3HOCTbIO,
PaBHOM NO/IE3HOCTM OLLEHMBAEMOr0 06bEKTa.



B. Cmoumocme ocmamo4yHo2o 3ameweHuss — MWHUMaANbHblE COBO-
KyrnHble 3aTpaThl (B TEKYLLMX LeHax), HeobxoanMble AN 3aMeHbl AaHHOIO 06bek-
Ta aHAJIOTUYHbIM APYrMM OOBEKTOM, HE XYyr*Ke PacCMaTPMBAEMOTO, HO HE MO BCEM,
a NMLWb NO OCTaBLUENCA YacTn ero GyHKLMOHANbHbIX KOHCTPYKTUBHbIX M 3KCMya-
TAaUMOHHbIX XapaKTEPUCTUK.

C. Cmpaxosaa cmoumocme — onpeaenseTca Ha OCHOBAaHWUM pac-
CMOTPEHHbIX Bbllle CTOMMOCTEN 33 BbIYETOM CTOMMOCTU TEX 3/IEMEHTOB, UCK/IO-
YeHMe KOTOPbIX OTOBOPEHO AOrOBOPOM CTPAaXOBaHMA.

D. UMHBecmuyuoHHAs CMOUMOCMb 8 0/16b3084HUU — CTOMMOCTb CObCT-
BEHHOCTM A1 KOHKPETHOro MHBECTOPA MM TPynnbl MHBECTOPOB NPU onpeaeneHx-
HbIX Lensx MHBECTUPOBAHUA. PasHOCTb MeXay MHBECTULMOHHON CTOMMOCTbIO M
NOJIHOM BOCCTAHOBUTE/NIbHOM CTOMMOCTbIO (MM MOIHOM CTOMMOCTbIO 3aMELLLEHUA)
XapaKTepu3yeT pasmep KanuTasibHbIX BIOKEHUN.

Ctommoctb opraHusauum (npegnpuatua) B obmeHe onpegenserca npea-
NOMIOXUTENIbHO, UCXOAA M3 BO3MOXHOCTU NPOAaxKM opraHM3aumm (npeanpusatus)
Ha cBOH6OAHOM, OTKPbITOM U KOHKYPEHTHOM PbIHKE B YC/IOBUAX PaBHOBECUA CAPO-
ca 1 npeanoxkeHus. Mpu aTom npegnonaraeTca aibTepHaTUBHOE UCMNO/b30BaHMeE
opraHusauuu (npeagnpuatms).

BblgenstoT cnegytowme CTOMMOCTU B 06MeHe opraHusaumm (npegnpusatuns):

A. PeiHOYHas cmoumocme — Haubonee BepoATHaA LEHA, MO KOTOPOW
0OBEKT OUEHKM MOXKeET ObiTb NPOAAH HA OTKPLITOM PblIHKE B YCAOBUAX KOHKYPEH-
UMW, KOrga NpoAaBubl M NOKynaTenn AenCTBYIOT Pa3yMHO, pacnosiarasa BCEN He-
obxogmmon MHbopMmaLMen, U KOraa Ha BEIMMMHE LEeHbl HE OTParkatoTcA Kakue-
nnbo ypesBblyaliHble 06CTOATENLCTBA.

B. MHeecmuyuoHHas cmoumocme 8 obmeHe — CTOMMOCTb COb-
CTBEHHOCTM, KOTOpPAA Moay4yeHa B pe3ynbTaTe MHBECTULMI B MOMEHT, Korga ux
HanpaB/ieHWe U pasmep onpegenarTca Hanmbonee 3dpPeKTUBHLIM XapaKTepom
MCNONb30BaHMA 06beKTa.

C. JluKeudayuoHHAsA cmMoumMocms — CYMMa, KOTOPYlo npeanonaraerca
NONy4YnTb B pe3y/ibTaTe OTKPbITOM 8bIHYHOEHHOU nMpooaX<u oyeHU8aemoz20 Uumy-
wecmea, Npu yCNOBUMK, YTO Y NPOAABLLA eCTb HEKOTOpPbIA Nepuos BpemMeHU Ha
MOWCK MOKynaTena M NOAroTOBKY MMYyLLECTBa K npogaxke. Ha npakTuke Heobxo-
AVNMOCTb B onpeaeneHun NMKBUAALMOHHON CTOMMOCTM 0O6beKTa BO3HUKAET B TOM
cnyyae, Koraa o6beKT HeobxoaAnMMO peann3oBaTb B CKOPENLLME CPOKMU.

2. OcO6eHHOCTU OLLEHKU HeABUXKMMOCTU OpraHu3auum.

B 3aBMCMMOCTM OT Lenei 3akazunmKka oueHKa CTOMMOCTU OTAE/IbHbIX BUAOB
MMYyLLLECTBA OObIYHO NPOU3BOAUTCA B OTHOLLEHUN:

1) maTepmanbHbIX aKTUBOB, B TOM YMC/IE:

- HeABUXKMMOCTHU, T.€. y4aCTKa TEPPUTOPUN C NPUHAZNENKALWMMN eMy NPU-
POAHbIMM pecypcamu, a TaKKe C NPUHaANEeXKAWMMN 30aHUAMUN N COOPYHKEHUAMMU;



- MalWWH 1 06opyaoBaHMUS;

- TOBapHO-MaTepuasibHbIX 3aMNacoB 1 FOTOBOM NPOAYKLUN;

2) dPMHaAHCOBbIX aKTMBOB;

3) HemaTepuanbHbIX aKTUBOB, B TOM YUC/E:

- UHTENNEKTYyaNbHOM COBCTBEHHOCTY;

- UMYLLLECTBEHHbIX NpaB (NpaBa No/b30BaHUA 3eMeN, BOAHbIMU U APYTMMM
pecypcamu, Heapamu, UMYLLLECTBOM);

- OT/IOXKEHHbIX 3aTpaT (opraHu3aymoHHble pacxoabl, HUOKP);

4) opraHusaunm (npeanpuaTnA) B LENOM.

MPUMEHUTENBHO K OUEHKE PbIHOYHOM CTOMMOCTU 3eMe/ibHbIX Y4YacTKOB
06bIYHO NCNONb3YIOTCA:

- MemoO ocmamka 0414 3eMsu, NPU KOTOPOM, B NEPBYIO o4Yepeap, onpeae-
naeTca npegnoaaraemblii 4OX0A4 OT HeABMMKMMOCTM B LLe/IOM, 3aTEM onpeaenseT-
CA [0X04 OT 343aHUN N COOPYXHKEHWI, PACMNONOKEHHbIX HA 3eMe/IbHOM Yy4YacTKe.
[loxoa OT camMoro 3emMe/ibHOro y4acTKa onpeaenseTcs Kak obumnii goxoa 3a Bblye-
TOM 40X04a OT 343aHUN N COOPYKEHUN, @ ero CTOMMOCTb — AeIeHMEM A0X0Aa Ha
KO3$PUUMEHT KanmuTanmsaummn ansa 3eMmau;

- Memoo CpasHeHUSA NMpooax, OCHOBAHHbIN Ha CONOCTABAEHUU AAHHbIX 00
MMEBLLMX MECTO CAE/IKax No NpoAake 3eMe/ibHbIX Y4aCTKOB.

Ona OUEHKM CTOMMOCTWU 30aHUl U coopyxceHuli MoryT NPUMEHATbCA Clie-
Ayoumne metoabl:

® MeTo4 AMCKOHTUPOBAHHbIX AOXOA0B — MNpeano/siaraeT pacyeT Nokasa-
TeNs YUCTOro AMCKOHTUPOBAHHOIO A0X0Aa, MAe B KayecTBe A0X0A0B pPaccMmaTpu-
BAlOTCA apeHAHaA naaTa U OXKuaaemasa CTOMMOCTb 3aHUA MO UCTEYEHUN NPUHS-
TOro CpoOKa apeHabl. B pacyeTax TaKKe y4MTbIBAlOTCA TeKylMe 3aTpaTbl, CBA3aAH-
Hble C KOMMYHa/IbHbIMM N1aTEXaMW, PEMOHTOM, HaNOroBbI€ BbINAATbI U AP.;

e MeToA NPAMOM KanuTanmsauum — Mno3BOJIAET onpeaesinTb CTOMMOCTb
3/1aHUA NMPU YCNOBUK, YTO 3a4aHNEe byneT HaxoAMTbCs B apeHae AO0CTaToOYHO AJn-
TENbHbIN CPOK, pa3mMep KOTOPOM OCTAaHETCA HEU3MEHHbIM;

e MeTopg ocTaTKa ANs 34aHMI NO CBOEM CyTU aHaNorMYeH MeToay OCTaTKa
ANA 3eMNM, HO NpeanonaraeT A0CTaTOYHO TOYHOE NpeacTaB/eHMe O CTOMMOCTHU
3eMe/IbHOro Y4acTKa;

® MeToJ CpaBHEHUs npodax npeanosiaraer, Yto B KayecTBe eAuHULbI
namepeHus byget npumeHsaTbca 1 KB. M naowaan anbo 1 Kyb6. m obbema 3gaHus;

® MeTo4 yAenbHbIX 3aTpaT Ha eAnHMUy naowaau unm obbema MmeeT B
BUAY MCNO/Ib30BaHME HOPMATMBOB 3aTPaT Ha 1 KB. M naoWaam 3a4aHna gna onpe-
AEeNeHnA ero CMEeTHOM CTOMMOCTHU;

e MeToa pasbuBKM Ha KOMMOHEHTbI Npeanonaraet pa3buBKy 34aHUA Ha
OTAeNbHble 3/1eMeHTbl (MoAroToBKa y4yacTka, pyHAaMeHTbl, CTEHbI, KapKacbl, ne-
CTHMUbI M NNOWAAKN, NEPEKPbLITUA, KPOBAS, NEePeropoaKkun, noabl, OKHa, ABepH,
OTAEeNKa, BoAOo-, ra3o, TeNN0-, 3/IEeKTPOCHAbKeHMe, KaHanusauma, nudTtbl, 6aaro-



YCTPOWMCTBO, BHELLUHWE CETU M ApP.), ANA OLLEHKU KOTOpbIX cobupaetca nHbopma-
UuMs oT cybnoapsaaYnKos;

® MeToA CMETHOro pacyeTa nNpeanonaraeT cocTaB/eHMe CMeTbl Ha CTPOU-
TEeNbCTBO 3[aHUA, YTO ABNAETCA Haubonee TPYAOEMKMM, OAHAKO TOYHbIM pacye-
TOM.

3. OueHKa 6u3Heca: IKOHOMMUYECKan CYLHOCTb, 3KOHOMUYECKUE NPU3Ha-
KMW.

OueHKka busHeca— 310 H60/s1€€ CNOXKHBIA U TPYAOEMKUIM NpoLecc no cpas-
HEHWIO C OLEHKOW MMYLLLECTBa.

CNoXHOCTb OLLEHKM BU3HEeca 3aKYaeTcs B TOM, YTO opraHusaumsa (npea-
NPUATME) B 3TOM C/ly4ae PacCMaTpPMUBAETCA KaK eaMHbIN UMYLLEeCTBEHHbIA KOoM-
NAeKc, cnocobHbIN NPoM3BOANTL NpoAayKumio (paboTbl, ycayru), T. €. NPUHOCUTD
onpeaeneHHbln goxoa. M1 B aTomM Cay4asiMm HaAZO y4UTbiBaTb MHOXKECTBO (paKTo-
POB, KOTOPbIE UMEOTCA Ha MOMEHT OLLEHKM N KOTOpble NOABATCA B byayuwem.

OugeHKa ctoMmocTn 6usHeca NPoOn3BOAUTCS Ha OCHOBE C/IeAYHOLLINX SKOHO-
MWYECKUX NPUHLMNOB:

1) NpuUHYyuUne coomseemcmeusa crnpoca u npednoxuceHuA. LleHbl cTa-
H6MAbHbI TOrAa, Korga Mexay CNpocom M NpeanoXKeEHNEM Ha PbiHKe ycTaHaBAMBa-
eTca cooTBeTcTBMe. Hannume geduumTa, T.e. NpeBbileHME cNpoca Hag npeano-
YKEHNEM, NOBbILLAET LEHY;

2) NPUHYUNe KOHKypeHyuu. KOHKypeHUMA ypaBHUBAET AOXOAHOCTb UH-
BecTnumnii. Koraa aoxoapl pbiHKa NpeBbIWatoT ypoBeHb, HEO6Xoa4MMbIN oA onna-
Tbl PpaKTOPOB NPOM3BOACTBA, TO HA AAHHOM pPblHKe 060CTpPAETCA KOHKypeHLms,
4TO, B CBOIO OYepesb, BeAET K CHUXKEHMUIO YPOBHSA LOXOA0B;

3) npuHyune 3asucumocmu om eHewHeli cpedbl. CTOUMOCTb 0b6beKTa
3aBMCUT OT BHELLUHEro OKPYXXEHUA 1, B CBOKO oyepesdb, BAUSAET Ha CTOMMOCTb ApY-
FMX CBA3AHHbIX C HUM OOBEKTOB;

4) npuHyune usmeHeHua cmoumocmu. CTOMMOCTb OBBHEKTOB OLEHKM,
KaK NpaBW/IOo, He OCTAaeTCA HEM3MEHHOW B TeYeHMe BPeMEHMW, MO3TOMY OLEHKa
AONXKHA coaepyKaTb YKaszaHMe Ha AaTy ee NpoBeAeHUs;

5) npuHyune 3ameweHus. MakcMmanbHas CTOMMOCTb OObeKTa OLEeHKM
onpenenaeTcA HaMMeHbLUEN LUEeHOW, N0 KOTOPON MOXKeT bbITb NpuobpeTteH gpy-
ro 06BbEKT C 3KBMBANIEHTHOM NONE3HOCTbIO;

6) npuHyune cbanaHcuposaHHocmMu. MaKCMManbHbIN 40X04 OT OpPraHu-
3aumnm (NpeanpuaTUA) MOMKHO NOAYYUTb NPU COBNIOAEHUM ONTUMANbHbLIX COOT-
HOLIEHWI BeNnYMH GaKTopoB NPOM3BOACTBA (3emnun, paboyeit cuabl, OCHOBHOTIO U
060pOTHOro KanuTana) n Nx B3aMMocCBA3U;

7) npuHyune ekaada. JobasneHne nobbIX IN1eMEHTOB K 0O6beKTy oL eH-
KM OMpaBAaHO NMLWb TOr4a, KOraa noayvyaemMbli NPUPOCT ero CTOMMOCTM MPEBbI-
LIaeT 3aTpaTbl Ha NPUObpeTEHME ITUX I/IEMEHTOB;



8) npuHyune Haubosee aghcheKMusHO20 ucrons3osaHus. NpepnaraeTca
obecneyeHne TaKOro UCNO/sb30BaHMA 0bbeKkTa COOBCTBEHHOCTU, KOTOPOE U3 BCEX
Pa3yMHO BO3MOMHbIX, PU3IMYECKN OCYLLECTBMMbIX, PUHAHCOBO MPUEMNEMbIX W
3aKOHO4ATeNbHO Pa3peLleHHbIX BapnaHToB byaeT obecneunBaTb O0ObEKTYy Mak-
CUMANIbHYIO TEKYLLYIO CTOMMOCTb Ha AaTy OLLEHKU;

9) npuHyune coomsemcmeaus nompebHocmel u oxudaHul psiHKa. Op-
raHMsaummn (NpeanpuaTnA), KOTopble He COOTBETCTBYIOT TPeOOBAHMAM PbIHKA NO
OCHALEeHHOCTU NPOM3BOACTBA, TEXHO/OMMM, AOXOAHOCTM U T. 4., OLEHUBAOTCA
HUXe CpeaHero ypoBHs;

10) npuHyune oxcudaHuA. B npouecce oLEeHKM YyCTaHaBAMBAETCA TEKYLLAA
CTOMMOCTb A0X040B UMW APYrUX BbIro4, KOTOPbie MOFyT ObiTb NOAy4YeHbl B 6yay-
LLLeM OT B/laieHMA COBCTBEHHOCTbLIO.

BusHec — 3710 onpepeneHHaa [eATEeNbHOCTb, OPraHM30BaHHAA B PaMKaXx
onpeaeneHHoOM CTPyKTypbl. Bnageneu, 6u3Heca nmeeT npaBo NpoaaTb ero, 3ano-
¥KUTb, 3aCTpPaxoBaTb, 3aBewaTb. TakMm obpasom, BusHec cTaHOBUTCA OOBEKTOM
caenkn, obnagarowmm Bcemm npmusHakamm ToBapa. Ho aToT ToBap ocoboro popaa.
OueHKy busHeca Heobxoa4MMO paccMaTpMBaTh C ABYX NO3ULMUIA:

1. OueHKa Kak npouecc.

2. OueHKa Kak pesynbTar.

OueHKa 6KM3Heca — 3TO COBOKYMHOCTb [AO€NCTBMW OUEHLIMKA, Ha-
NpPaB/IEHHbIX HA onpeAefieHne 06 bEKTUBHOM PbIHOYHOW CTOMMOCTU NPeanpUATUA.

OueHKa KaK pe3yabTraT. PblIHOYHAsA CTOMMOCTb — 3TO Hanbosiee BepOATHAA
LLeHa npaB Ha cOH6CTBEHHOCTb, MO KOTOPOM OHAa MOXKET ObITb NpoAaHa.

OueHKa CTOMMOCTU — Halle NpeAcTaBAEHNEe UIN MHEHME O peasibHOM, UC-
TUHHOM MO CYTU HEM3BECTHOM 3HAY€HMMN CTOMMOCTH.

B ocHoBe oueHKM BU3HEeca neXuT NpeanoNoXKeHUe, YTO ero CerogHAWHAA
CTOMMOCTb pPaBHa CTOMMOCTM ByayLmx Bbirog, (£0x0[0B), KOTopble COOCTBEHHMK
MOXET NONYYMTb B pe3ynbTaTe BNageHUA AanHON cOBCTBEHHOCTbLIO (BU3Hecom).

Ona o6 beKTUBHOM OLUEHKM CTOMMOCTU BusHeca HeobxoauMMOo 3HaTb PaKTO-
pbl, Ha HEe BAUAIOLWIME, N YYNTbIBATb UX B OLLEHOYHOM AeAaTeNbHOCTU. Bee aTn dak-
TOPbl MOXXHO 06bEANHUTD B ABE rPYMMbl: BHELWHWE U BHYTPEHHME.

K BHeWHMM $aKTOpamM MOMKHO OTHECTU: COCTOSIHWME HALMOHANbHOM 3KOHO-
MUKU U TEHOEHUUU ee Pa3BUTUS; MONAUTUYECKYIO M COUMANbHYO OBCTaHOBKY B
CTpaHe; MHBECTULMOHHYIO MPUB/IEKATE/IbHOCTb B CTPaHe; YPOBEHb WMHGAAUMK;
3KOHOMMYECKME U COLMaNbHbIE NIaHbl FOCY4ApPCTBa HAa NepPCneKkTUBY U Ap. Takum
obpa3om, BHewHMe PpaKTOpbl CBA3AHHbI C KOHKPETHOM 0O6CTaHOBKOM Ha MaKpo-
YPOBHE U TEHAEHLMEN ee NSMEHEHUA.

BHyTpeHHMe paKTOpbl CBA3AHbI CO C/IOXKMBLUENCA OOCTAHOBKON B MecCTe Ha-
XOXOEHMA OLEHWBaeMol opraHusauum (npegnpuatms). K HUM MOMKHO OTHeCTM:
COOTHOLUEHNE CNPOCA U NPeaNOXKeHUA; UHBECTULMOHHYI MNPUBAEKATENbHOCTb
OLLEeHMBAaEeMOWN oOpraHusauum (nNpegnpuaTna); MHBECTULIMOHHYIO MNPUBAEKATENb-
HOCTb PernoHa; WHBECTULMOHHbIA PUCK; IMKBUAHOCTb OLEHMBAEMOM OpraHu3a-



umn (NpeanpuATUA); cTeNeHb KOHTPONA MHBeCTOpa (cobcTBEHHMKA Haa nNpuobpe-
Taemol opraHusaumen (Nnpeanpuatmem); HacToswyo 1 byayuyo npmubbiab oue-
HWBaemoro 6usHeca un gp.

B 3aBMCMMOCTU OT TOrO, KaK BAUAIOT PaKTOPbl Ha OLLEHKY CTOMMOCTM BU3He-
ca, BCE MX MOYKHO Pacy/IeHUTb Ha ABe rpynnbl: NO3UTUBHbIE U HETATUBHbIE.

Mo3nTnuBHbIE aKTOpbl — 3TO TakuMe ¢aKTOpbl, KOTOPblE MNONOXKMUTENbHO
B/IMAIOT Ha OLLEHKY CTOMMOCTM OpraHu3aummn (npeanpuatva), a HeraTUBHbIE — OT-
pULATENBHO.

Hanpumep, K No3UTUBHbIM paKTOpam MOXKHO OTHECTU: ONepeKeHne cnpo-
ca Hag NpeasioKeHuem; npuobpeTeHWe BnadeNbLemM MNOJIHOTO KOHTPOAA Hag
npuobpeTaemolt HeABMKMMOCTbIO; BbICOKME aoxoapl B byaywem oT npuobpe-
Taemom cobCTBEHHOCTW; HU3KMIN MHBECTULLMOHHBIA PUCK U 4.

K HeraTuBHbIM HaKTOPaM MOMKHO OTHECTU: HU3KYHO MHBECTULMOHHYIO NpU-
BNEKATE/NIbHOCTb PErvoHa, B KOTOPOM pPacfoJIOKEHO oOpraHusauma (npeanpu-
ATUE); cNabbll MEHEAXKMEHT Ha NPeanpUATUM; OnepeXkeHne NpeanoXKeHns Hag
CMPOCOM; BbICOKUI MHBECTULIMOHHbIN PUCK 1 Ap.

4. MeTtoAabl OLLEHKM CTOMMOCTU OPraHM3aLMn: XapaKTepuUCcTMKka, A0CTOUH-
CTBad, HEAOCTAaTKU n ocobeHHOCTH npumeHeHuA.

Mpu oueHKe cmoumocmu npeodnpuasmus U e20 3/1eMeHmMo8 WCMNONb3YIT

cnegyrowme noaxoabi:
1) 3aTpaTHbIN;
2) cpaBHUTENbHbIN (aHANOroOBbLIN);
3) AOXOAHbIN.

3ampamHeili No0xo0 — 3TO NO3/IEMEHTHaA oueHKa 6anaHCOBOM CTOMMOCTHU
o0b6beKTa, Korga onpeaeneHme obuen CTOMMOCTU OCYLLECTBAAETCA NyTEM CYMMMU-
POBaHUA CTOMMOCTEN BCEX €r0 3/IEMEHTOB.

3aTpaTHbIN NOAX0A BKAKOYAET: aHa/IN3 CTPYKTYPbl 0ObEKTa OLLEHKU U Bbiae-
JIEHWE ero COCTaBHbIX YacTel, Mo KOTOPbIM ByAeT NPON3BOANTLCA OLLEHKA; BbIOOpP
MeTOoAa OLEHKM KarKAoro 3fieMeHTa CTPYKTYpPbl U MeToda OCyLeCcTBIeHUA pacye-
TOB; OLLEHKA HAaKOM/IEHHOrO M3HOCA 3/1IEMEHTOB 0O BbEKTA OLLEHKMW.

McxogHaa nosuumsa 3aTpaTHOro noaxoda — CTOMMOCTb OpraHuMsauum
(npeanpuaTMs) paBHa CTOMMOCTU COBCTBEHHOrO KanuTana MW YUCTbIX aKTUBOB
no 6anaHcy opraHusaumnm (npegnpuatua). NMpu oLeHKe CTOMMOCTU OpraHu3aumm
(npegnpunAaTMa) oueHWBAOT HAaKOM/IEHHbIE aKTUBbI, C OAHOM CTOPOHbI, U HAKoMN-
NIEHHbIM M3HOC KanuTana, c Apyron ctopoHsbl. Ecnm B coctaBe cob6CcTBEHHOrO Kanu-
Tana ectb 6e3HaaeKHble A0nTn, GOHAbI U pe3epBbl, CO34aHHbIE HE 3a CYET YNCTOM
NPubbINK, a U3 APYrMX UCTOYHUKOB, TO UCMONb3YETCA KONMYECTBEHHOE BblpaXKe-
HME CTOMMOCTU YUCTbIX aKTUBOB, KOTOpPasa bByaeT MeHblle, Yem BesIMYMHA cobCT-
BEHHOro Kanutana B banaHce opraHmsauunm (npeanpuaTtuns).



CyLLecTBYIOT pa3/inyHble METOAbl OLLEHKU CTOMMOCTMU OpraHusaumm (npea-
npuAaATUA):

— MeTo/, HaKoMN/eHNA aKTUBOB;

—  METOA YMCTOM CTOMMOCTU aKTUBOB;

— OUEHKa HaKoNAeHHOro u3Hoca.

MeTtoa, UMCTbIX aKTMBOB — 3TO METOJ OLLEHKWM CTOMMOCTU OpraHu3aumm
(npeanpuatms) (busHeca), cornacHo KOTOPOMY CTOMMOCTb OpraHusauum (npea-
NPUATUA) paBHaA CTOMMOCTM YNCTbIX aKTUBOB, @ CTOMMOCTb YUCTbIX aKTUBOB — CyM-
Me CTOMMOCTEN BCEX €ro aKTMBOB (MaTepuanbHbIX U HEMATEPUAbHbIX) 33 Bblye-
TOM 06A3aTenbCTB. [NaBHOE AOCTOMHCTBO METOoAa B TOM, YTO OH Ha3mpyetcs Ha
OLIEHKE CYLLECTBYIOLMX aKTUBOB, MO3STOMY MeHee CyObeKTUBEH U YMO3PUTENEH.
OAHaKo MEeToA, CTaTUYEH, HE YYMTbIBAET YPOBEHb NpUbbLIAKM opraHM3aunmn (npea-
NPUATUA) U NEPCNEKTUBbLI Pa3BUTUA BU3Heca.

MeToa, YMCTbIX aKTUBOB LiesiecoobpasHO NPMMEHSATb B Cy4anX, Koraa:

e oOpraHusauua (npeanpuatne) obnagaer 3HauMTENbHbIMWU MaTepuasb-

HbIMM aKTUBaMMW;

o  60/bLUYIO YAaCTb aKTUBOB COCTABIAOT GMHAHCOBbIE aKTUBbI;

e KOMMaHMWA XONAMHIOBaA" MU MHBECTULMOHHAS;

e  OTCYTCTBYIOT PETPOCMNEKTUBHbIE AaHHble O nNpubblAM OpraHM3auumn

(npegnpunATMa) NAKM HET BO3MOXKHOCTU onpeaennTb npmbbinb B byay-
LLLEM.

MpMMeHeHMe 3aTPaTHOro MeToAa AAEeT NECCUMMUCTUUYECKYIO OLLEHKY 0Obek-
Ta, 04HaKo B ycnoBuAx, Korga GpoHA0BbIM PbIHOK elle He chopmMUPOBaH, a Pbli-
HOYHas MHPOpPMaLMA OTCYTCTBYET, 3TOT NOAXOA YaCTO OKa3bIBAETCA €AUHCTBEHHO
BO3MOXHbIM.

AHa10208bI0 M00X00 K OLEHKe CTOMMOCTU opraHusauum (npeanpuatms)
OCHOBaH Ha CpPaBHEHUM OLLEHMBAEMOro obbeKTa C aHanoramu, PbiHOYHAs LLEHa
KOTOpPbIX U3BecTHa. OCHOBHbIM METOAOM aHAN0roBOro NoAxoAa ABAAETCA Memoo
PbIHOYHbIX CPABHEHUU C aHaNIOTUYHbIMUM OpPraHM3aunm (NnpegnpuaTMa)Mu No agone
B UX KanuTane u ueHHbIM Bymaram, KotTopble 6bi1M peanbHO NPOoAaHbl HA PbIHKE.

OpraHusaumsa (npeanpuatme), Ucnosb3lyemoe ANa CPaBHEHMA C OLLEeHUBae-
MO opraHusaumnein (npeanpustTuem), AOKHO NPeacTaBiATb COO60M HageXKHYH
6a3y oA cpaBHEHMA MO MHBECTULMOHHbLIM XapaKTepucTukam. Cneadyet, npexae
BCEro, UCKaTb ANA CPaBHEHWUA opraHu3auMm (npeanpusaTtva), B TOM XKe oTpacau,
roe PyHKUMOHUPYET N OUeHMBaeMoe opraHmsaumna (npeanpuatune). OgHako ecnm
Nno opraHusauunm (NpeanpuAaTUsS)M AaHHOM OTPAC/IN OTCYTCTBYET A0CTAaTOYHaA WH-
dopmauma o caenKkax, MOXKHO paccmaTpuBaTb Apyrve opraHusauuu (npeanpwm-
ATUSA), CXOAHbIE C OLEHUBAEMbIM NO TaKUM MHBECTULMOHHbIM XapaKTEPUCTUKAM,

! XonauHroBasi KOMIIAHUS — IOPHAMYECKOE JIMIIO0, BIIAJIECIOIIEE KOHTPOIBHBIMH ITAKETAMH aKIIUii
JIPYTUX KOMIAHUHA U KOTOPOE OCYIIIECTBIISIET TOCPEACTBOM 3TOTO O0IIee PYKOBOACTBO JAHHBIMU
KOMITQaHUSIMHA



KaK pblHKM cObITa, TEMMbl POCTa, 3aBUCUMOCTb OT LIMKANYECKUX KoNebaHWUI pbiHKa
n ap.

HenocpepncteeHHoe onpeaeneHne BeNMYMHbI CTOMMOCTU OLEHMBAEMOTO
opraHusaumm (NpeanpuATHA) NPOU3BOAUTCA Ha OCHOBE MPUMEHEHUA K HEMY Of-
HOFO MM HECKOJIbKMX OLEHOYHbIX KO3PPUUMEHTOB-MYNbTUMIMKATOPOB, PacCcUm-
TaHHbIX MO AaHHbIM O COMOCTaBUMbIX NPEANPUATUA N NPeacTaBAAOWMX cobon B
obwem Bnae oTHoweHMe GaKTUYECKOM LieHbl MPOSAXKK NpeanpuATMA-aHanora u
OZLHOTO U3 ero OCHOBHbIX GUHAHCOBbIX NOKa3aTenewn.

Tabnnua 1 — Knaccudpukauma mynbTUNAMKATOPOB B OLEHKe BusHeca

Bunabl mynbtnnaun- MoKka3aTtenu

KaTopoB

duHaHcoBble

HaTypanbHble

BanaHcoBble (Mmo-
MEHTHbIE)

CTOMMOCTb busHeca/ banah-
coBasA CTOMMOCTb aKTUBOB,

ueHa/ 6anaHcoBana CTOMMOCTb
YNCTbIX aKTMBOB

CTOMMOCTb busHeca/
NpoM3BOACTBEHHAA
MOLLHOCTb

[loxoaHble (MHTep-

LeHa/ BbIpy4Ka,

CTOMMOCTb busHeca/

Ba/ibHble) . cToMmocTb busHeca/ BbipydKa, | 06bem NpomsBoacTBa

. cToumocTb busHeca/ npmbbinb
[0 ynaaTbl HAaN0TOB, NPOLLEHTOB U
amopT13auuuy,

. CcTOMMOCTb 6M3Heca/ npubbinb
[0 ynnaTbl HAa/10roB, NPOLLEHTOB,

. ueHa/ npnbbiNb A0 ynaaThbl
Ha/0ros,

. ueHa/ yncrasa npmbbinb,

. ueHa/ AeHEeKHbIN NOTOK,

. LueHa/ AeHeKHbIN MNOTOK A0
Ha/10roob10KeHus,

. ueHa/ aMsnaeHabl

Kak npeacraBneHo B Tabnuue, NpUMEHEHUEe B YMC/IUTeNe CTOMMOCTU Bus-
Heca (CTOMMOCTM MHBECTMPOBAHHOIO KanuTana) CBA3aHO C WUCNO/b30BaHMEM B
3HaMeHaTeNle NoKasaTenen, oTparkalowmx 40Xo4bl MU aKTUBbI Bcero 6usHeca. Ha-
npumep, Npu MUCMNo/b30BaHUM B YMUC/IUTENE CTOMMOCTM BCErO MHBECTUPOBAHHOIO
KanutTana B 3HaMeHaTe/sie UCNO/b3YIT Takue nokasaTesn A4OoX040B, M3 KOTOpPbIX
OCYLLECTBNAETCA BbINAATbl KaK akUMOHepam, Tak U KpeanTopam — a UMEHHO npu-
6b171b 40 YNAaTbl HANOrOB U NPOLLEHTOB; NPUOBbINL A0 YNAaTbl HANOroOB, NPOLLEHTOB
M aMopTU3aUUK. YHMBEPCAIbHbIM MOKa3aTeNem SIBAAETCA BblpyyYKa OT peanusa-



uum npoaykummn (pabot, ycayr), Kotopada NPMMeEHAETCA B pacyeTe MyabTUMNINKa-
TOPOB Kak N0 cOBCTBEHHOMY, TaK M NO BCEMY MHBECTUPOBAHHOMY KanuTany.

Mcnonb3oBaB pasHble MyAbTUMNAMKATOPbI, NOMYYAOT HECKOJIbKO 3HAYEHUN
TeKyLWen CTOMMOCTU opraHusaumum (npeanpusatua). B KayecTBe KOHEYHOro pe-
3ynbTaTa 6epyT 06bIMHO CcpeaHee 3HaYeHMe. HaaeKHOCTb pacyeToB 3HAYUTENbHO
NOoBbILWIAETCA, eCcAn yaaetcAa noaobpatb He OAHO, @ HECKONbKO aHAIOTMYHbIX
npeanpuATUIA U NYTEM CPABHEHUA C KarKAbIM M3 HUX MOJY4YalOT HECKOJIbKO Oue-
HOK CTOMMOCTM OpraHusauuu (npeanpuAaTma), M3 KOTOPbIX HA OCHOBE aHa/M3a
BbIOMpPAlOT Hanbonee NPUEMIEMYIO BEIUUYUNHY.

AHanorosbl Noaxon, K OLEHKe CTOMMOCTM opraHusauum (npeanpuatuva)
MMeeT CBOIO NoC/ieA0BaTe/IbHOCTb. ITO:

1) u3yyeHue pblHKA U cbop MHPOpMauuM MO caenkam c obbeKTamu-
aHanoramu;

2) npoBepKa AOCTOBEPHOCTM NOY4EHHOMN MHbOPMaLMK;

3) cpaBHEHWE OLEHMBAEMOTrO OOBEKTA C KarKAblM aHAaNOroM M BblsiBEHUE
OT/INYMI NO NepesaBaeMbiM MMYLLLECTBEHHbIM NPaBaM, YCN0BUAM PUHAHCMPOBa-
HWA, YCNOBMAM MPOLANKM, AaTe NPOLAXKM, NOTPEOUTENbCKMM XapaKTepPUCTUKaM,
MECTOPACNONOXKEHWIO, HAIMYMIO AOMNOIHUTENbHbIX 3/1EMEHTOB U Ap.;

Joxo00HbIli N00Xx00 npeaycMmaTpuBaeT YCTAaHOB/IEHME PbIHOYHOM CTOMMOCTH
opraHusauum (NpeanpuaTuA) NyTem onpeaeneHns TeKyLen CToMMocTn byaymx
A0X0A0B, KOTOPble BO3HWMKHYT B pe3y/bTaTe PacnopsKeHUA MMYLLeCTBOM Opra-
HU3auMK (NpeanpuUATUA) U BOSMOXHOCTU ero AanbHerwen npoaaxu.

OueHKa opraHusauum (NpegnpuaTna) c NPUMeHeHMeM MeToA0B A0XO4HOro
noAxo4a OCHOBaHa Ha CieAyoWmX NPUHLMNAX:

e cobOCTBEHHMK He NpoAacT opraHu3auma (NpegnpuaTMe) NO LEHE HUXKe
TeKyL,er CTOMMOCTM NPOrHO3MpPYEMbIX ByayLIMX 4OXO40B;

® CTOMMOCTb MHBECTULMIN B OpraHu3auma (npeanpuaTme) 3aBucUT OT Oy-
AYLWMX BbIroA, KOTOPbIE NOYYUT OT 3TOFO OpraHn3aunm (NpeanpuaTns) MHBECTop;

® MOTEHUMANbHbIMA NOKynaTe/sb He 3annaTWUT 3a OpraHmM3aums (npegnpu-
ATMe) 6onblue, YeM OHO MOXKET NPUHECTM AOXOL0B B byayLiem.

MeToabl B pamMKax A0XOAHOrO NoaxoAa K pbIHOYHOM OLEHKe opraHu3auum
(npeanpuATMiA) BKAOYAIOT: METOA, ANCKOHTUPOBAHMA AEHEXKHbIX NOTOKOB; METOA
KanutTanusaumm 4oxoAaa.

MemoO OUCKOHMUPOBAHUA AEHEXHbIX NOTOKOB 3aKNt04aeTcA B ANUCKOHTU-
POBaHMKN ByAyLWMX OEHEXHbIX MOTOKOB C MCMNO/Ib30BaHUEM CTAaBKU AUCKOHTUPO-
BaHMSA, KOTOPAA COOTBETCTBYET Tpebyemon MHBECTOPOM CTaBKe Aoxoaa. PacyeTsl
OXMAAEMOM MHBECTOPOM CTaBKMU A0X04a NPOM3BOAATCA C YY4ETOM aHaNM3a PUCKa
WHBECTMPOBAHMA B OLLEHMBAaeMoe OpraHM3aums (nNpeanpuaTue), a TaKKe PUCKa,
CBA3AaHHOIO C NOAyYEHUEM OXKUAAaeMoro byayliero geHexXHoro noTtoka. JaHHbin
meToa 060CHOBAH A5 OLLEHKM NpeanpUATUIA, A0X0Abl KOTOPbIX ByAyT OTAMYATbLCA
OT A0X0A0B PETPOCMNEeKTUBHOroO nepuoaa, U byayT HecTabuabHbl B TEYEHUE Npo-



rHO3HOro nepunoaa. Metop Take NO3BOJIAET PAaccCUMTaTb TEKYLLYIO CTOMMOCTb NO-
TOKOB b6yAyLMX AOX0A0B, U ONpPeAennTb ONTUMa/bHbIN 06bemM MHBECTULIUIA.

OCHOBHble AOCTOMHCTBA M HEAOCTAaTKU CYLLECTBYIOLWMX NOAXOA0B K OLLEHKE
CTOMMOCTM NpeanpuATUN KnaccudpuumpyroTtcs B Tabn. 2.

Tabnmua 2 — OCHOBHble AOCTOMHCTBA M HEAOCTAaTKU CYLLECTBYHOLWMX METOA0B
OLLEHKWN CTOMMOCTU opraHmnsauumn (npeanpusatua)

Jatpatiih nooxon | CpaBHUTEALHIH N0AX0L | Doxommn noaxoxn
HocrouHcTea
OcHopaH Ha peateno ¢y-|OTpaxaer dawssie pearvrofi pDbi-| YUnTHPaeT npor-
ecmeyrHyux AaKTHRAX, | HOYHOR CHENKH HO3 CTOMMOCTH 0f -
DOCTYIEH B TPHMEHEHHH £KTa U Hydyiyezo €TO
PaIBHTHA
HepocTatku
He yanthisaer: HeobxonuM baHK JaHHEX No 061 | BepoATHOCTHRIR Xa-
pPazBHTUA MNPOHIBONCTEA | EKTAM-AHANOTAM, PAKTEP IIpOTHO3a
B Gymymiem; HE YYUThIBaeT pesyALTaTh Hyay-
pPeXTHRHOCTE HCTIONE-| Well NeATEALHOCTH;
30BAHKUA AKTHBOB JATPYOHEHO OIpeneneHHe HHIDH-
BUAYAALHELL OcoDEHHOCTEH KOM-
IICKCHMX 00BEKTOR

Mpu HaANYUK NEePBUYHON MHPOPMALMN AN OLEHKU CTOMMOCTM OpraHu3a-
unKn (NpeanpuaTKA) *KenatenbHO NPUMEHATb BCe TPU NOAX0AA: 3aTPaTHbIN, CpaBs-
HUTENbHbIMA U AOXOAHbIN, C y4eTOM BECOMOCTU U TOYHOCTHU.

CpegHeB3BeLWIEHHOE 3HAYeHWEe CTOMMOCTM OpraHusauuu (npeanpuaTtus)
MOKHO onpeaenuTsb no popmyne

-Cmom+[(0p -Cmcp +K,,, -Cm
3

dox

K 3am
= ) (1)

Cm

rae Kgpox — Ko3pPpuuUMeHT BeCOMOCTM CTOMMOCTK, YCTAHOBIEHHOW ANA [0-
xogHoro noaxofa (CTye); Koy — KO3ddMLMEHT BECOMOCTM CTOMMOCTH, YCTaHOB-
NeHHOW AnAa noaxoaa cpaBHeHUA npodax (Crep); Ksam — KO3bdULMEHT BECOMOCTH
CTOMMOCTM, YCTAaHOBNIEHHOM AN 3aTtpaTHoro noaxoaa (Cr.,;). KoadpduumenTsl Be-
COMOCTM YCTaHAB/AMBAKOTCA 3KCMEPTHbLIM NyTeM, HaNpMmMep ANA A0XOAHOro noa-
xoaa Al gox = 0,6, Ana cpasHUTENbHOrO Noaxoaa K, = 0,3, AnA 3aTpaTHOro Noaxo-
na K;gm =0,2.



