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2.1. Teopwus oueHKU 6u3Heca

2.1.1.  Tlpouecc nposedeHusi oueHKU busHeca
Ha npuBegeHHON Huxe Bnok-cxeme NpounmCTPUPOBaH NpoLecc NpoBeaeHns OLueHKU BusHe-
ca obbekToB. OCHOBHbIE 3Tanbl NpoLecca oueHkn ByayT nogpobHo obcyxaaTbcs B COOTBET-

CTBYHOLMX padaenax MeTogonoruun.

PucyHok 2-1.
OcHoBHbIe 3Tanbl NpoLiecca oLeHKn busHeca

®opmynmpoBaHue 3aaaHns Ha OLIEHKY

.

C6op 1 aHanu3 gaHHbIX I

. B

[MpuMeHeHve Noaxoa0B 1 METOAOB I

. B

CornacoBaHue pe3ynbTaTtoB U 3aKIlo-
YyeHne 0 CTOMMOCTH

.=

[NogroToBka oT4yeTa Nno oueHke I

2.1.2. Memodornozausi oueHKU

Mpu npoBefeHNM OLEHKN OeNCTBYOLWEro Nnpeanpusatusa (bnsHeca) MoryT Ucnosb3oBaThCs TpU
noaxona: JOXOAHbIN, CPaBHUTENbHbBIA U 3aTpaTHbIN. [Mpyn 3TOM MCXOOHO paccMmaTpuBaeTcs Ka-
XObI 13 3TuX noaxogoB. OOHAKO pelleHMe O TOM, Kakol MeTon Unn mMeToabl SABMSKTCSA On-
TUManbHbIMU B KaXX0M KOHKPETHOM cry4ae, NPUHUMaEeTCs OLEHLLMKOM C y4eTOM Xapakrepa u
cneumdurKkn KOMMNaHuK, NOHOTLI U JOCTOBEPHOCTU AaHHBIX, MCMONb3yeMbIX AN aHan1aa.
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PucyHok 2-2.

O6LenpuHATas MeTOAONOrMs OLEeHKK

JoxoaHbIn noaxon CpaBHuUTeNbHbIN 3aTpaTHbIV noaxon
noaxo
o MeTog 440 Axon e MeToa YMCTbIX aKTUBOB
e MeTog kanuTanusaumm e MeTtoa komnaHui-
aHanoros

e MerTog npambix cAENOK

HAuana3oH cmoumocmu

« CTpYKTypa kanuTana e MaKpooTpacneBble

e CTOMMOCTb COBCTBEHHOTO U *  BbIbOp aHanoros rnokasaresnu
3aeMHOro KanuTana B0 HbI€ ToKasaTelg e COCTOSIHUE pbIHKA

e pUCKH g~ 7116/ 1bHOCTH e  3aKOHOAATENbLCTBO U

o pac4yeT MynbTUNNNKaToOpOB perynupoBaHmne

OcCHoBHble 06LLENPUHATBLIE NOAXOAbl U METOAbI OLIEHKN BU3HECA BKITHOYAIOT:
«  [0OXOAHLIN noaxon;:

o MeTon AWCKOHTUPOBAaHHbIX EHEXHbIX MOTOKOB

= MeTof KanuTanuMsauum

CpaBHUTENbHbIN NOAX0A;

@ MeTo[ KOMMaHWN-aHanoros

o MeTopn NPSAMbIX COENOK

3aTpaTHbI NOAXOA:

e MeTOo[ YNCTbIX aKTUBOB.
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Moaxoabl U MeToAbl OLEHKN

MpuHumn: MpyHUMN «4encTBYOLWEro NpeanpuaTnSa»
lMNopgxon: [oxoaHbIn CpaBHUTENbHbIN 3aTpaTHbIn
MeTon: AVcKOHTVpOBaH- MeTop MeTon MeTon MeTon
A HbIX OEeHEXHbIX Kanutanusa- KOMMaHW1- CAenok YNCTbIX
NOTOKOB umm aHarnoros aKTUBOB

JoxoaHbin noaxon

CornacHo Joxo4HOMY noaxody, CTOMMOCTb Br3Heca HanpAMYyLo onpeaensieTcs TeKyLWMMU Unm
0XXMAaeMbIMU [OXOAAMM OT €ro AesiTeNbHOCTU:

- B cnyvae, koraa npeanpusitue BbILWO Ha 3annaHMPOBaHHY MOLLHOCTb, U €70 AeHEeXHble
MOTOKN HOCAT CTabuibHbIN XapakTep, NPYMeHSAeTCa MeToq KanuTanu3aunn, Npyu KOTOpoMm
BblIOpaHHbIV NokasaTenb JOXOAHOCTM 3a OOAMH (PMHAHCOBLIA NEPUOL HaNpPsMyHo nepecyu-
TbiBaeTCH (C NOMOLLBIO CTABKWN KanuTanusaummn) B BENUYMHY CTOUMOCTW.

- B cny4ae, korga npegnpusaTtve AMHaMWYHO pasBMBaeTCHa W npeanonaraeT HecTtabunbHble
AEeHeXHble NOTOKM B pearnbHO o6o3pvmom Byayliem, NpUMEHsieTCs MeTon AWCKOHTUPO-
BaHHbIX AEHEXHbIX MOTOKOB, MPW KOTOPOM MPOrHO3 MOTOKOB AEHEXHbIX CPEeACTB Ha Bbl-
OpaHHbIN Nepuog NPMBOANTCS (C NOMOLLBLIO CTaBKM AUCKOHTUPOBAHUS) K TEKYLLEN CTOMMO-
cTn 6nsHeca.

CrtaBkM kanuTanusaumMm U OUCKOHTUPOBAHUSA NMpu3BaHbl, B MEPBYIO o4Yepedb, OTPasuTb PUCK,
CBSI3aHHbIM C BNOXEHWEM CpeacTB B aHanuanpyemoe npegnpustne. CunbHOW CTOPOHOM O0-
XOAHOro Nnoaxoda ABNSeTCHA TO, YTO OH MakCMMaribHO OTBeYaeT KOHLUENUWUU PbIHOYHOW CTOW-
mocTu. Cnabon CTOPOHOWM A0XOAHOro NOAXOA4A MOXET SIBNATbCHA ero BbiCOKas CTeneHb CyOb-
€KTUBHOCTMW.

[ns onpegeneHnst KOHEYHON CTOMMOCTY NPEANPUATUS AOXOAHbIM NoAXoAoM Oyaylime YncTble
OEeHeXHble MOTOKM U CTOMMOCTb NpeanpuaTus B NocTnporHo3Hom nepuoge (Terminal Value)
ONCKOHTMPYIOTCA NO pacCcyYNTaHHOM Ha [aTy OLEHKM CTOMMOCTU KanuTana, CKOPPEeKTUpOBaH-
HOW, Npy HEOOXOAMMOCTM, Ha OXUAAEMbIN YPOBEHb MHPNAUMM. CTOMMOCTb Kanutana y4uTbl-
BaeT (PMHAHCOBbLIE N KOMMEpPYECKNE PUCKU, MPUCYLLME OLEHMBaeMOMy MPeanpuaTuio U SKO-
HOMMKE B LIEefioMm.

Memo0d duckoHMupoeaHHbIX GeHeXHbIX MOMOKO8

MeToa ANCKOHTMPOBAHHBLIX AEHEXHbIX NMOTOKOB OCHOBLIBAETCH Ha MPeAnochifike O TOM, YTO
CTOMMOCTb Gu3Heca (NpeanpuaTusl) paBHa TeKylleh CTOMMOCTM Byayliero 3KOHOMWUYECKOTro
aoxoda, kotopbii byaet nonyyeH cobCTBEHHMKOM OAHHOro GusHeca. ANroputM NpUMEHeHUs
MeTo4a AUCKOHTUPOBAHHbIX JEHEXHbIX MOTOKOB NPUBEAEH HA PUCYHKE HUXKE.
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PucyHok 2-4.

AﬂrOpl/lTM npuMeHeHUsa Metoaa ANCKOHTUPOBAHHbLIX AeHEeXHbIX NOTOKOB

MakpoakoHoMuyeck AHanus 6usHeca MporHo3 PacueTt cTaBku
Ui, OTpPacneBon u KOMMaHuu OEHEeXHOoro OUCKOHTUPOBa-
pervioHasnbHbIN noToka HUs

®  aHanm3 COCTOSIHMS 3KO- e  hMHAHCOBbIN aHanm3 ®  MPOrHO3 oTnycKa e  GespuckoBas cTaBka
HOMWKu, oTpacnu n pe- e 06bem npoussBoacTBa ®  nporHo3 Tapugos u ®  pblHOYHas Npemusi
TMoHa ®  ycnonb3oBaHue ueH e koadhhuumeHT beta

L] BIInsiHUE perynmpoBaHns MOLI.I,HOCTeVI 3 nporHo3 3aTpat ° npeMum 3a

®  aHanu3 KOHKypeHuun n ®  CTpykTypa Tapuda ®  MpOrHo3 NpmbbIun [LOMOMHUTENbBHbIA PUCK
RIRAC/1EEbIX PUCKOR e  CcTpykTypa 3atpar ®  MPOrHO3 KanUTanbHbIX ®  CTOMMOCTb KPEAMTOB

> zH:“"'go e ®  peHTaGenbHoOCTb BIIOKeHMNiA ®  CTpyKTypa kanutana
ngkg:aTeTﬁeﬁn "1 U i I (M)%“on(;:?:g?o Kanutana

o  nporHos cnpoca v ®  COCTOSIHME OCHOBHbIX l i

cpeacTs pacyeT O0CTaTo4HOM

nNpeanoXxexHus CTOMMOCTH

KanuTanbHble BNOXEHUS
06O0pOTHBI KanuTan

Tpebyemas otaadva

| Ha KanuTan
KOHKYPEHTOCMOCOBHOCTU
o cTpaTterna pa3BuUTuA
OTpacrieBble JonyLeHus MporHos CTonmMocCTb
[OMyLLIEHUS 0 KOMMNaHuu ACHEXHOTOo 6u3Heca
noToka

Ons onpepeneHna CTtouMoCcTu COBCTBEHHOrO KanuTana OUEeHMBAaeMOW KOMMaHUM MEeToOO0OM
OVNCKOHTUPOBAHHbLIX OEHEXHbIX NMOTOKOB OLEHLUNKY HeobX0AMMO BbINOSHUTL cneagywowpme wa-
r:

*  MPOBECTU MaKpPO3KOHOMMYECKMIA, OTPACNIEBON U peErnoHarnbHbI aHanus ons onpegenexHms
OCHOBHbIX (haKTOpPOB, OKa3bIBaIOLLMX BIINSHME Ha AEATENbHOCTb OLIEHMBAEMOWN KOMMNaHWUK

+  NPOBECTU aHanu3 Gu3Heca KOMNaHUM Ha OCHOBE WMCTOPUYECKUX AaHHbIX (UHAHCOBO-
XO3ANCTBEHHON AEATENBHOCTM 32 HE MeHee YeM TpexneTHui nepuod. OTaenbHble Npons-
BOLCTBEHHbIE MOKasaTenun AesTeNbHOCTU NPEeANpUsTUS, Takne kak ob6bembl MPoOU3BOACT-
Ba, 3aTpaTtbl Ha OGCJ‘Iy)KVIBaHI/Ie N PEMOHT OCHOBHOIO OﬁOpyﬂOBaHI/IFl, OOJKHbI aHanmM3npo-
BaTbcs 3a 10—15-neTHun nepuoa. MNpexae Bcero, aTo kKacaeTcs 06bekToB reHepauun. Mpu
npoBeAeHUN aHanu3a B 00s3aTenbHOM NopsaKe CreayeT yYuTbiBaTb CE30HHBIA XapakTep
OEeATENbHOCTM 0OBHEKTOB reHepaunm nx 6amnsocTb K UCTOYHMKAM Cbipbsl, y4acTue cTaHuui
B NnogdepXxaHny cTabunbHOCTU PEXUMOB SHEPrOCUCTEMBI, NMOKPBITUN MUKOBLIX HArpy3oK 1
T.M.

. NOCTPOUTb NPOrH03 AEeHEXHOro NoToKa AnA OLleHNBaEMOWN KOMMaHWW. I'Ip|/| 9TOM:!

© B KayecTBe MoAenv OEeHEXHOro NnoToka pekoMeHayeTcs BblopaTb 6e3gonrosoi ae-
HEXHbI NOTOK (AEeHEXHbIN NOTOK, FeHeprpyeMbIi Ha MHBECTUPOBAHHBIN KanuTar)

e npu CbOpMI/IpOBaHI/II/I NCXOAHbIX JaHHbIX B kayecTBe 6asbl Anis NOCTPOEHNA (bl/IHaHCO-
BOro nporHo3a Heo6xoOMMO MCMONb30BaThb pes3ynbTaTbl aHann3a UCTOPUYECKNX OaH-
HbIX, @ TakKXe TeKyLnx N NnepCcnekTnBHbIX MniaHOB OLleHMBaEMON KOMMaHWK, MiaHoB,
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NoAroToBMneHHbIX pykoBoactBoMm AO-aHepro no eanHomy cdopmaty OAO PAO «ESC
Poccumny», a Takke nporHo3ssl camoro OAO PAO «ESC Poccnny

= ans opMynMpoBaHUS NPOrHO30B B OTHOLUEHMM OOBHLEMOB MPOM3BOACTBA U NOTPED-
NEHNs 3NEKTPUYECKOM U TENNOBOW 3SHeprnn, o6bLEMOB nepedadn SneKTPUYEecKomn
SHEPrM MO CETAM, ONTOBbLIX LEH Ha 3MeKTpo3Hepruto, TapndoB Ha nepegadvy um oT-
nyckaemoe npegnpusaTMeM Tenso, MoryT UCMONb30BaTbCA NPOrHO3HbIE AaHHble, Noa-
rotoBrneHHble  [paButensctBom P®,  KOHCynmbTaHTamMM UK chneumanuctTamu
OAO PAO «EJC Poccuny, a Ttakke depepanbHon cryx0on no tapudgam n pervo-
HanbHbIMW 3HEPreTUYECKUMUN KOMUCCUSIMM

= MpuW NPOrHO3NPOBaHMM 0O6HLEMOB MPOU3BOACTBA KOHKPETHOrO OObEKTa OLIEHKN OOSK-
Hbl YUMTbIBATbCA pe3yrbTaTbl aHanm3a UCTOPUYECKUX AAHHbIX U CYLLECTBYIOLNX TEH-
OeHuun. B ocobeHHOCTU 3TO KacaeTcsa yyeTa B NPOrHo3e orpaHuyeHui no BoipaboTke
N nepefade 3HEPrum, KOTopble 3aBUCAT OT YPOBHS 06ecneyeHHOCTN BOAHBIMU pecyp-
camu ans MNSC, n HanMuMsa BHYTPU3OHOBBIX U MEX3OHOBbIX CETEBbIX OrpaHu4eHui,
onpeaensiembix NPonyckHon cnocobHocTbio J13T1

= MpM NOCTPOEHMU MPOrHO30B KanuTanbHbIX BROXEHWA crnegyeT UCMonb3oBaTb MpPo-
rpaMmmbl U JOSNTOCPOYHBLIE MPOrHO3bl TEXHUYECKOrO NEPEBOOPYKEHNS, PEKOHCTPYKLIMM
N HOBOrO CTPOMTENLCTBA HAa 3MEKTPOCTAHLUMSIX U B 3NEKTPUYECKNX ceTsx, paspabo-
TaHHble AO-3Hepro, OAO PAO «E3C Poccun» 1 npoekTHbIMU UHCTUTYTamu. [daHHble
NPOrHO30B HEOOXOOUMO CpaBHWUTbL C AaHHbIMW, MOSYYEHHLIMU MPU OMpeaeneHun
CTOMMOCTW 3aMeLLeHNst TOFO UM MHOTO akTUBa W, NPY HEOBXOAMMOCTUN, CKOPPEKTUPO-
BaTb pasmep KanutanbHbIX BIOXEHWUN

o Ong onpegeneHus BeNuWUMHbl M3MeHeHUs OobOpOTHOro KanuTtana Heobxooumo uc-
nonb3oBaTb HOPManNU3OBaHHbIE MoKasaTenu, MnofyyvYeHHble B pesynbTaTe aHanusa
0BOPOTHLIX aKTUBOB U KPAaTKOCPOYHbIX MACCUBOB Ha AaTy OLEHKWN U BHECEHWS KOppeK-
TUPOBOK, CPABHUTb UX CO CpeaHeoTpacreBbiMM AaHHBbIMU NO NPEANPUATUSM 3NEKTPO-
SHEpPreTM4YeCcKon oTpacnun Unn AaHHbIMM KOMNaHUn-aHanoros (Mpu UX HaNMYMK)

- paccuuTaTb CTaBKy AVCKOHTUPOBaHMS
- paccuyuTaTb OCTaTOYHYH CTOMMOCTb
- onpedenuTb BeSIMYMHY WHBECTMPOBaHHOMO KamnuTana Ha OCHOBe NpuBefdeHusi Oyayimx

OEHEeXHbIX NMOTOKOB K TeKyLLI,eVI CTOMMOCTUN nyTeéM OUCKOHTUPOBaHUA MO CpeaHeB3BELUEH-
HOW CTOMMOCTM KanuTana

- CKOPPEKTMPOBAaTb MOJSIYYEHHYIO BENMYMHY MHBECTMPOBAHHOIO Kanutana npu Hanuyium us-
OblTka/HegocTaTka 060POTHOMO KanuTana U HenpPoMUIbHbIX aKTUBOB

»  onpedenuTb CTOMMOCTb COGCTBEHHOrO Kanutana oueHUMBaeMOW KOMMaHUW Kak pasHOCTb
MeXay BenMYMHOW MHBECTUPOBAHHOTO KanuTana 1 obLuelt CyMMOI YMCTOro gonra Ha aaTy
OLIeHKMW.

OnpedesnieHue eHe)XXHO20 MoMmokKa

CyLecTByeT HECKOIbKO CMOCOO0B onpeaeneHns AeHexXHoro notoka. [ns uenen oueHkn oob-
€KTOB B Cry4asix, onpegeneHHbix B Pasgene |, pekomenayeTcsa ncnonb3oBaTtb pyonesbin 6es-
OONrOBOM AEHEXHbIN NMOTOK B HOMUHANBHOM BblpaXeHnn. be3gonroBon OeHEeXHbI NOTOK OT-
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paxaeTt BeNnn4ynHy CBOOOAHOIo AEHEXHOro NOTOKa, KOTOPYIO nony4aroT akunoHepbl N KpeanTo-
Pbl KOMMaHUW. AJ'IFOpI/ITM pacyeTa ©€e300roBOro AEHEXHOro NoToKa npeacrtaeiieH B Tabnuue
HWXe.

Tabnuua 2-1.
Anroputm pac4yeTta 6e340NroBOro AeHeXHOro noToka

YucTtana onepaumoHHasi npubbinb
[T.e. npnbbINb Ao ynnatel npoueHToB 1 Hanoros (EBIT) *
(1 — cTtaBka Hanora Ha npubbinb)]

Pacxoppl He cBA3aHHbIE C ABUXEHNEM AEHEXHBIX CPEeACTB
(T.e. amopTm3aums)

+/— YBenunyeHve (ymeHblUueHne) o60poTHOro kanvrtana
- KanuTtanbHble BNOXEHUSI

= Be3sgonroBon AeHeXHbIN NOTOK

Tekylwasi ctoumocTb 6e340MroBOro OEHEXHOro NoTtoka paBHa BEMWYMHE WHBECTUPOBAHHOMO
KanuTana, KOTopbI BKMoYaeT COOCTBEHHbIN KanuTan 1 obLlyo CyMMy YMCTOro Aosra Ha gaty
oueHku. Mpu 3TOM MHBECTMPOBAHHLIM KanuTasn YMCIIEHHO paBeH CyMMe 060pPOTHOro KanuTana,
OCHOBHbIX CPEACTB U HEMaTepuarbHbIX aKTMBOB OLleHMBaeMoro busHeca.

PucyHok 2-5.
MHBecTUpOBaHHbLIN KanuTan

Onenka buzneca Komnanuu

WITOoro MHBECTUPOBAHHBIH
KarmuTaln

HToro AKTUBBI CoOcTBeHHbIN KanuTal + YucTelil 1onr

Ons onpegeneHnsa prHO‘-IHOI7I CTOMMOCTN COOCTBEHHOrO KanuTana OLeHMBaAaeMOW KOoMMaHWun
HeOGXODMMO CKOppeKkTnpoBatb CTOMMOCTb MHBECTUPOBAHHOIO Kanutana Ha O6LLlyP0 CymMmy
YUCTOro gosra no CoCToAHMIO Ha OaTy OUEeHKWU, a TakKkKe Ha BeJIM4nHy 3abanaHcoBbIx 00s3a-
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TENbCTB, HerlpOd)I/IJ'IbeIX aKTUBOB M BIIOXXEHUN B ago4yepHune n 3aBucumblie obuwecTtBa Komna-
HUN.

CyMMa YUCTOro aosra KoMnaHmm paccymnTbiBaeTCA Kak CyMmMa noJj1yYeHHbIX KoMMaHuemn Kpenou-
TOB M 3a1MOB, 32 BbIYETOM CyMMbl JEHEXHbIX CpeCTB, a Takke KpeaunTtoB n 3arMoB, BblgaH-
HbIX KOMMaHWEN apyrum npeanpuAatTuam.

Pacyem cmaeku AuckoHmupoeaHusi

[ns onpegeneHns TeKyLlwen cToumocTn 6e340MroBOro AEHEXHOro NoToka pekoMeHayeTcs uc-
nonb3oBaTb CPeAHEB3BELLEHHYI0 CTOUMOCTb kanuTana (WACC).

CpeaHeB3BeLLUeHHasi CTOMMOCTb KanuTarna y4yuTblBaeT B cebe Bce pUCKM, CBA3aHHblE C OUHAaH-
CMpOBaHMEM AEATENbHOCTU NpeanpuaTusl, Kak M3 COOCTBEHHbIX UCTOYHWMKOB (PMHAHCUPOBA-
HWS, TaK U 3a cYeT 3aeMHbIX cpeacTB. CTOMMOCTb (hMHAHCMPOBaHUS AeATenbHOCTU nNpeanpu-
ATUSA 3a CYeT COOCTBEHHOro kanutana (CTOMMOCTb COBCTBEHHOrO KanuTarna) oTpaxaeT Bce
pYCKK, MPUCYLLUME MHBECTULIMSIM B BMOE aKUMOHEPHOro KanuTtarna, B TO BPeMsl Kak CTOMMOCTb
(hVHAHCMPOBaHUS 3a CYET 3aeMHbIX CPeACTB BblpaXkaeTcsl B NPOLIEHTHOWN CTaBKe, MO KOTOPOW
npeanpusaTUIO NPeaoCcTaBnaloT KpeauTHbIe Pecypehbl.
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PucyHok 2-6.

Anroputm pacuyeTa cpegHeB3BeLLeHHOW CTOMMOCTM KanuTtana

CTomMocCTb YpaenbHbIN BEC
cobCTBEHHOro coOCTBEHHOro
Kanutana Kanutana

CpeaHeB3BelleHHad
CTOMMOCTb KanuTtana

CtommocTb YnaenbHbIN BEC
KpeanToB KpeanToB

CpepnHeB3BeLLEHHas CTOMMOCTb KanuTana paccyntbiBaeTcs no hopMyre:
WACC =(1-1t) x Dg X Wy + Dex W,, rge:

WACC = CpeaHeB3BELLEHHas CTOMMOCTb KanuTana
t = OhbekTnBHAA cTaBka Hanora Ha NpMobINb

Dy = CroumocTtb npmerie4eHNA 3aeMHbIX CpeacTB (I'IpOLl,eHTbI no 3am-

Mam)
Wy = [lonsi 3aeMHbIX CpeacTB
De = CTommocTb cobBCTBEHHOIO KanuTana
We = [lonsi coBCTBEHHbIX CPEeACTB

B cooTBeTCTBMM C OBLLENPUHATON TEOPUEN OLEHKU, Npn pacyeTe cpefHEeB3BELUEHHOW CTOou-
MOCTM KanuTana AONN 3aeMHbIX 1 COBCTBEHHbIX CPeACTB B CTPYKTYpe KanuTana paccyuTbiBa-
0TCA HA OCHOBE PbIHOYHOW CTOMMOCTU, a He GanaHCOoBOW.

CpaBHUTENbHbIV N0AX04: METO[4 KOMMaHU-aHanoros

CpaBHUTENbHBbIN NOAX0A OCHOBaH Ha COMOCTaBNEHUN NokasaTernei oLeHNBAeMon KOMMaHu1 ¢
rokasatensiMM KOMMaHWWA, akuuMM KOTOPbIX NNOO KOTMPYKOTCS Ha pbiHKe (MEeTond KOMMaHWi-
aHanoroB), NMM6o NpogaBanncb KPYMHbIMU NakeTaMu Ha BHEOUPXEBOM pbIHKE B crnydae, ecrnu
MHOPMaLMs O TaKMX caenkax siBfsifiack OTKPbITON (MeToa CAENoK).

Mpn conocTaBneHun KomnaHwWi HeoOxoOUMO OnNUpPaTbCA Ha Takve nokasaTenu, Kak OTHoLle-
HME LeHbl K Bblpyyke, NpubbINM A0 HANoroobnoXeHusi, AeHEXHOMY MOTOKy UM GanaHcoBoOK
cToMmocTu. Hambonblumii ycnex B NPUMEHEHUM 3TOro noaxoda AOCTUraeTcsl B TexX crnyyasix,
Korga nokasaTeny NpoLUrion AeATeNbHOCTM OLeHMBAeMON KOMMaHWM COOTBETCTBYIOT MPOrHo-
3am.
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Hanbonee 0OCTOBEpHble pedysibTaTbl NMpu NpuMeHeHnn mMmetoaa KOMMNaHWn-aHanoros 4OCTU-
raloTCcAa B TeX Criydasx, Korga nokasartesiim OeATEeNIbHOCTU OLlEHNBAEMOKN KOMMaHUM MaKCu-
MarnbHO I'IpVI6]'IVI)KeHbI K COOTBETCTBYWLMM NOKadaTenam Bbl6paHHbIX KOMMaHuW-aHanoros.
Cnabon CTOpOHOVI OaHHOro Metoda ABlndeTCA TO, YTO BO MHOIMX Clydasax He npencraBndaeTCd
BO3MOXHbIM HaANTN AENCTBUTENBHO CpaBHMMbIE KOMMaHUK, nnéo I/IHC*)OpMaLI,VIS'-I, Heobxoammasi
Ona npoeeaeHna aHanuaa, He ABndeTcA OTKprTOI7I. [MaBHbIM npenmMmyuiectsoMm MetTona AsnaA-
€TCA MUHUMallbHaAa aonsa Cy6'beKTVIBHbIX cy>|<,u,eHvu7| CO CTOPOHbI OUEHLLUMKA.

Tem He meHee, npu HaNM4nMm 3HA4YNTESNIbHOIoO Kornn4ecTtea CbaKTOpOB, HeratTmBHO BINUAKOLLNX Ha
BCECTOPOHHOCTb U 0OBbEKTMBHOCTb pe3ynbTaTtoB OLEHKH, nonyquHon npn mncnorib3oBaHUn
METOA0B KOMMaHWn-aHanoros, npeablioywmnx coenok nunun oTpacreBbiX KOS(*)(bI/ILI,VIeHTOB cpaB-
HUTENbHbLIN METO HE npUMeHnm.

MeTon KomnaHwu-aHanoros TpebyeT 3HaunTenbHOro obbema 4OCTOBEPHOW OnepaLoHHON U
hMHaAHCOBON WH(OPMAaLMM, HAa OCHOBAHUWM KOTOPOW OCYLLUECTBMASETCA MOUCK COMOCTaBMMbIX
KOMMaHW, NCXOASA U3 CneayoLwmX OCHOBHbBIX KPUTEPUEB:

- BuUA AeSTenbHOCTU (MPOU3BOACTBO 3MEKTPUYECKON U TEMNIOBOWN 3HEPrAW, Nnepegaya anek-
TPOSHEpPrMK, Npodaxa Tenna u aNeKTPo3Heprum)
- CcTagusa pasBuTusa GusHeca

«  AmBepcudmkaums OeaTenbHOCTU (NPOM3BOACTBO WM COLIT 3MEKTPUYECKONn W TEnnoBon
3HEeprMm n 1.4.)

- noptpens (MAC, TOC, ASC) 1 KoHUrypaums akTMBoB

«  pacnonoxeHve cTaHumh (6nn3ocTb K UCTOYHUKaM Cbipbsi, OTCYTCTBME/Hanuune ceTeBblX
orpaHuyeHnn)

+  YpOBEHb 3aMnacoB BOAHbIX PECYPCOB AN NPOM3BOACTBA 3NEKTPOSHEPTN
«  reorpacus BeaeHusi busHeca

*  Hanuuve JONroCPOYHbLIX KOHTPAKTOB Ha MOCTaBKy 3Heprun (0cobeHHO AN HOBbIX OOBbek-
TOB)

«  OpraHvM3auuoHHas CTPYKTypa M CTPYKTypa ynpaBrieHus
«  pasmep KoMnaHuu (BblpydKa, akTUBbI)

«  Hanu4yue rogoBoW hMHAHCOBOW OTYETHOCTU 3a NocnegHune 3 roga
«  (bMHaHCOBbIE NOKa3aTenu (OTCyTCTBME YObITKOB)

»  NIMKBUAOHOCTb aKkuuii (obwas NMKBMOHOCTb aKUUiA Ha COOTBETCTBYHOLLEN GUpxe, NMKBUA-
HOCTb paccMaTpMBaEMbIX aKLWIA).

3aTpaTHbIf Noaxo4: MeTod YNCTbIX aKTUBOB

CornacHo MeToAy UMCTbIX aKTMBOB, NMPMMEHSEMOMY B paMKax 3aTpaTHOro mogxoga, CTou-
MOCTb BM3Heca cknagpiBaeTcsa U3 MHAUBUAYarnbHbIX CTOMMOCTEN Y4aCcTBYIOLLMX B HEM aKTUBOB
(kak MaTepuanbHbIX, Tak U HeEMaTepuarnbHbIX), 3a BblMETOM [ONTOBLIX 00A3aTenscTs. OTOT
meTon Haubonee noaxoauT ANS OUEeHKM POHOOEMKMX NPOM3BOACTB UMW XONOUHIOBbIX Npea-
NPUATUA, OH TaKXe NPUMEHUM A5 OLEHKN HECOCTOSATENbHbIX NPeanpuUaTUi, MKBMOAUNS Ko-
TOPbIX ABNAETCA Hanbonee apHEKTUBHBLIM BapNaHTOM NCMONb30BaHNSA aKTUBOB.
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B0O3MOXHOCTM MCNOMb30BaHWA SAHHOrO MeToda OrpaHuyeHbl MpU OueHKe AMHAMWYHO pasBu-
BalOLMXCA KOMMaHUN, TeKyLLMe PUHAHCOBLIE NOKa3aTenn KOTOPbIX 3HAYNTENBbHO OTMNMYAIOTCS
OT NPOrHO3MpyeMblix nokasaTtenewn B peanbHO ob6o3pumom Byaywem. [ononHuTtenbHble Tpya-
HOCTU C MCMOMb30BaHMEM MeTOda YMCTbIX akTMBOB BO3HMKaOT NPU UHAMBMAYANbHOW OLEHKe
HemaTtepuarnbHbIX aKTUBOB.

HopmanbHO OyHKLMOHUPYOLLEE NPeanpUsaTUE KaK LENOCTHbIA 9KOHOMUYECKUA MEXaHWU3M,
npeactaBnsaeT 6onbLUy0 PbIHOYHYO CTOMMOCTb, HEXENM CyMMa PbIHOYHBIX CTOMMOCTEN €ro
WHAMBMAYanNbHbIX akTWMBOB. [JaHHOe yTBepxXaeHne MOXHO obocHoBaTb, 0603HauMB creayto-
Lme pakTopbl CTOMMOCTHK:

«  OLEHKa PbIHOYHOW CTOMMOCTU OTAENbHbIX aKTUBOB NPEeanpuUsaTUS HE YYMTbIBAEeT 9KOHOMMU-
YECKOW CTOMMOCTMU, MPUHOCMMON ByayLMMM AEHEXHBIMW MOTOKaMn, co3qaBaeMbIiMU ITU-
MW aKTUBamm

«  METO[ YMCThbIX aKTMBOB OTpaXkaeT CTOMMOCTb aKTMBOB KaK OTAeSbHbIX NMPOM3BOACTBEHHbIX
€0MHUL, UTHOPUPYS CUHEpreTudeckun addeKT, BO3HUKAOLWMIA Npy 00 begMHEHNN AaHHbIX
NHAMBUOYanbHbIX aKTMBOB B €4WHbIN MPON3BOACTBEHHbIN OO BEKT.

I'IpmmeHeHme MeToda YNUCTbIX aKTUBOB OCYLLECTBIIAETCA B ABa 3Tana. I'IepBb||7| aTan npegno-
naraeTt onpegernieHne n Hopmann3aumio OCHOBHbIX KaTeI'OpVIVI aKTMBOB U1 00s13aTENbLCTB ANs
nposeaeHnA OLUEHKN. BTOpOVI aTan Tpe6yeT OT OUEHLWMnKa onpeneneHnsa prHO“IHOI7I CTOMMOCTHU
aKTMBOB N 00513aTENbCTB, BblAENEHHbIX paHee.

PucyHok 2-7.
Bnok-cxema pacyeTa pbIHOYHOW CTOMMOCTM COGCTBEHHOrO Kanutana MeTofoM YUCTbIX aKkTUBOB

banaHcoBasi cToMmMocTb PblHOYHass CTOMMOCTb aKTMBOB
aKTBOB

Baaancosas croumocTh PbiHO4YHag ctoumocTb
00A32TEABCTB oba3aTtenbCcTB

BanaHcoBasa cTonmMocTb PbiHoYHaa cTonMoCTb
coOCTBEHHOro KanuTana coOCTBEHHOro Kanutana

AJ'IFOpVITM NPUMEHEHNA MeTOo4a YNCTbIX aKTUBOB BKIMKOYAET B cebsi cnegywwme waru:

aHanms n HopManusauus UCTOPUYECKON (PUHAHCOBOW OTYETHOCTU A1 Lienen OLeHKN
« onpegeneHne pblIHOYHOM CTOMMOCTU OOOPOTHbLIX aKTUBOB
« onpegeneHne pbiIHOYHOM CTOMMOCTUN HEODOPOTHBIX aKTMBOB, BKIOYas:
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8 3eMJI0, 34aHnA U COOPYyXXeHUdA
e MaLlUnHbl N 060py,D,OBaHI/Ie

. BbldBJ1IEHMNE U onpeaerieHne pblHO‘-IHOVI CTOMMOCTHU I/ID,eHTI/ICbVILI,VIpyeMbIX HeMaTepuarbHbIX
aKTBOB

. onpepeneHue pblHO‘-IHOVI CTOMMOCTU 00513aTENbLCTB
. onpepneneHne CTOMMOCTH cobcTBEHHOro Kanutana.

2.1.3. [llpumeHeHue ckudok u npemul

[ns oTpaxeHus cneundmkmn oLeHnBaemMoro nakeTa nonyyYeHHble B pesynbTtate TOro Uin MHoro
MeToAa 3HAYeHUs CTOMMOCTU MOryT noTpeboBaTb KOPPEKTUPOBKN. CTOMMOCTb KOHTPOJSIbHOM
OONnM y4acTusl, Kak NpaBumno, Bbille, YeM CTOMMOCTb HEKOHTPOMLHOIO nakeTa akumn. Ecnn xe
akumMM oueHMBaeMOW KOMMaHWM OTCYTCTBYHT B CBOOOAHOM OOpalleHun, TO paccyMTaHHoe
3Ha4YeHNe CTOMMOCTU MOXET ObiTb CKOPPEKTMPOBAHO COOTBETCTBYHOLLMM 06pasom ans oTpa-
)KEHUS OTCYTCTBUS PbliHKA TaKMX akUMA M HEeJOCTaTOYHO FIMKBMAHOIO XapakTepa MHBECTULUNA
(nockonbKy HekoTopble MeToAbl OLeHKM OCHOBaHbl Ha OOMYLLEHUM O TOM, YTO OLeHMBaemas
O0nsi y4acTmsa cBobo4HO obpallaeTcs Ha pbIHKE).

Ckngkun un npemMmnn, oTpaxarLlne Xapakrepuctukm Oosn CODCTBEHHOCTU, MOXHO, B 0OLLEM,
pasfnennTb Ha ABe OCHOBHbIE KaTeropmnmn:

. CTeneHb KOHTpOoIA

. cTeneHb JINKBUOHOCTU.

Mpn npoBedeHMM OLIEHKM CTeneHb KOHTPOSis, KOTOpon obGrnagaeT oueHUBaeMbli OOBLEKT,
00bIYHO paccmaTpuBaeTcs nepen OLEHKOW CTerneHU JNIMKBUOHOCTM, MOCKOSIbKY CTEMNeHb KOH-
TPONA UNn ero OTCyTCTBME OKa3biBaeT BITMAHUE KaK Ha pa3Mep CKUAOKM 3a OTCYTCTBUE JNTUKBUA-
HOCTM, TaK M Ha Mnpoueaypbl, KOTOpble AOMMKHbI OblTb MCMONBL30BaHbI AJ1S1 KONIMYECTBEHHOMO
onpeaeneHnst CKUAK1 3a HeOCTaTOUHYHO NIMKBUAHOCTD.

JIukBMAHOCTE 0BLIYHO pasnuyHa AN MUHOPUTAPHOTO M AN KOHTPONbHOro nakeTta akuun. Ha
YPOBHE O0NN MUHOPUTAPUS «IMKBUOHBIMUY» CUMTAKOTCA aKLMK, KOTOPblE aKTUMBHO TOPrykoTCH
Ha (POHAOBOM pbIHKE', 1 KOTOPbIE MOFYT BbITh MPOAAHBI MIHOBEHHO C MOMyYeHMeM onnaThl B
TeyeHune Tpex aHen. KoHTponbHble NakeTbl akuuin ropa3go MeHee NUKBUOHbLI, YEM LieHHbIe By-
Maru, HaxogsLmMecss B akTMBHOM obpalleHumn, xoTa B GOMbLUMHCTBE CrlyYyaeB OHU Bonee Nnuk-
BMAHbI, Y€M MUHOPUTAPHbIE NaKeTbl aKUMI 3aKPbITbIX aKLUMOHEPHbBIX KOMMAHWIA.

MpumeHeHne CKMOoK U NPeMU NPU OLLEHKE KOHTPOMNBLHOIO NakeTta

BnageHne KOHTPOMNbHBLIM NakeToM akuuiA AaeT ero Bragensuy psg NpevMyLLecTs U AOMNONHU-
TenbHbIX NPaB Mo CPaBHEHUIO C MUHOPUTAPHBIM aKLIMOHEPOM, YTO BedeT, B KOHEYHOM uUTore, K

1 B CLLIA ¢byHKyuoHUpyrom Hauborsee NUK8UOHbIE 8 MUPEe PbIHKU aKyull, Mo3moMy OHU 518/1SI0MCcsi OCHO80U 011
cpasHeHUs rpu onpedeneHuu NUK8UOHOCMU. Ha MakKuX pbIHKax akyuu mMoaym 6bimb npodaHbl M2HOBEHHO Ha OCHO8e
ropy4eHusi, aHHO20 1o mesnegoHy, 1o U38ECMHOU PbIHOYHOU YeHe Unu oYyeHb 6u3Ko K Hel, a orama Moxem
bbimb ronydyeHa 8 mevyeHue mpex paboyux OHel. Bce ycrosusi, omnuyarowuecsi om 0aHHo20 cmaHOapma
JIUK8UOHOCMU, 18/15II0MCS OCHO8aHUeM Ons pacyema CKUOKU Ha omcymcemeue IUKeudHocCmu.

Mapm 2005 e. Cmp. 15
© Deloitte & Touche 05.04.2005



u
Deloitte
Memodonozaus u pykogodcmeo

PA3nen Il - TEOPUA OLIEEHKK 110 NPosedeHUI0 OUEHKU BU3Heca U/unu aKkmueos
BU3HECA U AKTUBOB OAO PAO «E3SC Poccuu» u J30 OAO PAO «E3C Poccuu»

BGonee BbICOKOW CTOMMOCTU KOHTPOJIbHOIo nakeTta. ﬂpemmyu.l,eCTBa BrnageHnAa KOHTPOJIbHbIM
NakeToM BKITHOHaT BO3MOXXHOCTb NPUHATUA peLleHnd No Taknm BOMnpocaMm, Kak:

- yCTaHaBNMBaTb YPOBEHb BO3HArpaXKaeHuUs pyKoBOACTBa, AMPEKTOPOB 1 paGOTHUKOB
- BbIGMpaTb C KakMMK NapTHeEpaMu BECTM AeATENbHOCTb M C KEM 3aKIo4aTb KOHTPAKTbI
»  yCTaHaBnMBaTb pasmep BbinNnaT U AMBMOEHOOB
= OCYLLECTBMATb PErMCTPALNIO aKUMIN AN OTKPLITOrO pa3MeLLeHus]
- BbIKyMaTb BbiMyLLEHHbIE aKL1W UK BbiMyCcKaTb HOBbLIE AOMOSIHUTENbHbIE aKLMK
- npuobGpeTaTb UMK NpoaaBaTh AoYepHUE NPeanpusaTUs 1 noagpasaeneHus
- npodaBaTb, NOKyNaTb UMW 3aKknagblBaTb ftoOble aKTMBbI KOMMaHUK
- onpenensTb pasMep KanuTasrbHbIX BIIOXKEHWI
»  U3MEHSATb CTPYKTYpY kanuTana
- BHOCUTb M3MEHEHWS B YCTaB U yYpeanTerbHble JOKYMEHTbI KOMMNaHNM
- HasHa4aTb PYKOBOACTBO
- onpenensaTb NONMUTUKY, BKIOYas U3MEHEHWe HanpaBneHns 6usHeca
- GrnokvpoBaTb peLleHnst Mo fobbIM 13 BbilLeyKasaHHbIX BOMPOCOB.

MpumMeHeHre NpemMun 3a KOHTPOJSIb B 3aBUCMMOCTUM OT MeTOAa OLIEHKM

Flpvl OUEHKEe KOHTPOJIbHOIro naketa npuMeHeHue npemMmun 3a KOHTpPOJib 3aBUCUT OT UCMOJIb3ye-
MbIX METO4OB oueHKn. Hwxe npuBOANUTCA alriroputTMm npuMeHeHna npemMmn 3a KOHTpPOIsib B 3a-
BMCUMOCTKM OT UCMNOJ1Ib3yeMOIro MetToaa OLEHKN.

Tabnuua 2-2.
ANropuTM NpUMeHeHusi MPeMumn 3a KOHTPOIb

MeTop oLleHKMN Mpemus 3a KOHTpONb
[oxoaHbI nogxoa He npumeHseTcsa
3aTpaTHbI NOAX0A He npumeHseTcsa

CpaBHUTEMNbHBIN NOAXOA:

meToq KOMMaHUN-
aHanoros

MpumenseTca

He npumeHseTca
mMeTopn caoenok

anI ncnonb3oBaHMM MetToda AUCKOHTUPOBAHHBLIX AEHEXHbIX NMOTOKOB B paMKax AOXOAHOro
nogxoda AnA OUeHKWM KOHTPOJIbHOro naketa npemMund 3a KOHTPOJlb HE NMpUMEeHAEeTCA, T.K. NMpo-
l'HO3VIpyeMbIl7I OEHEeXHbI NOTOK CTPOUTCA C y4eTOM BO3MOXHOCTEN KOHTPOJIbHOIo akuuMoHepa
OKasblBaTb BNUSHME Ha OEeATeNbHOCTb OUEeHMBaeMOW KOMMaHuu, BKO4Yas COKpalleHne uns-
OepXeK U UsMeHeHne CTPYKTYpbl KannuTtana.

Wcnonb3oBaHue 3aTpaTHOro noaxoda And onpeneneHmsa CtTommMmoCcTu OGusHeca npunBoanUT K No-
JTY4eHU0 CTOMMOCTU KOHTPOJIbHOINoO naketa, No3ToMy MpemMuna 3a KOHTPOJIb B 3TOM Cliy4vae
TaKXe He NPpUMeEHAETCA.
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B cnyyae ucnonb3oBaHusi MeToda KOMMaHWi-aHanoroB Ans onpeaenieHns CTOMMOCTU KOH-
TPONbHOTO NakeTa HeOGXOAMMO YUYUTLIBATb, YTO PbIHOYHLIE MYNbTUMIMKATOPbLI PaccYMTbIBa-
OTCS Ha OCHOBE KOTMPOBOK aKLMIM MyBGRNYHBLIX KOMMaHWIA, KOTOPbIE OTPaXalT CTOMMOCTb MU-
HopuTapHoro naketa. [lo3ToMy B JaHHOM crniyyae TpebyeTcs NMpyMeHeHVe MPeMUU 3a KOH-
Tponb.

OCHOBHbIMMK UCcCneaoBaHUAMM B obnacTtum npemMmnmn 3a KOHTPOJb ABMAKTCA:

Mergerstat Review Studies
Houlihan Lokey Howard and Zukin Control Premium Studies.

Tabnuua 2-3.
BenuuvHa npemMmun Hag pbLIHOYHOW CTOMMOCTLIO NO AaHHbIM Mergerstat Review

M Cknpka 3a
loa sasilebos oTcyTCTBUE
3HaveHue npemuu, % KoHTpOns, %
1985 27,7 217
1986 29,9 23,0
1987 30,8 23,5
1988 30,9 23,6
1989 29,0 22,5
1990 32,0 24,2
1991 29,4 22,7
1992 347 25,8
1993 33,0 24,8
1994 35,0 25,9
1995 29,2 22,6
1996 27,3 21,4
1997 27,5 21,6
1998 30,1 23,1
1999 34,6 257
2000 41,1 29,1
CpeaHee 3HauYeHue 31,4 23,8
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Tabnuua 2-4.

BennuuHa npemMuun Hag pbIHOYHOW CTOMMOCTLIO NO AaHHbIM Mergerstat Review

MepunaHHoe 3Ha4YeHue Ckuaka 3a oTcyTcTBUE

Keapran npemuu, % KOHTpons, %
| kBapTan 1993 r. 49,0 32,9
Il kgapTan 1993 r. 47,0 32,0
Il kgapTan 1993 r. 37,0 27,0
IV kBapTan 1993 . 37,0 27,0
| kBapTan 1994 r. 33,0 24.8
Il kgapTan 1994 r. 46,0 31,5
Il kBapTan 1994 r. 34,0 25,4
IV kBapTan 1994 r. 36,0 26,5
| kBapTan 1995 r. 35,0 25,9
CpeaHee 3Ha4YeHue 39,3 28,2

UcemouHuk: Mergerstat Review 1994 (Los Angeles: Houlihan Lokey Howard & Zukin, 1995)

OcHoBHble (*)aKTOpr, OKa3blBawLWwne BrinAHne Ha BeJIMYNHY CKMOKWU 3a OTCYTCTBME KOHTPOIIA,
BKIMHOYaloT:

«  TpeboBaHMSA O HANMM4YMKN He MeHee OBYX TPeTeW OT BCEro KonmMyecTsa rofiocoB ANns NpuH§-
TUSA OTAENbHLIX pewweHnn (requirements for supermajority vote)

+ TpeboBaHMS O BbIKyMe akuuMil y MWUHOPUTAPHBLIX aKUMOHEPOB B OTAEIbHbLIX Chyvasx
(dissenting shareholder appraisal rights)

BO3MOXXHOCTb MPUHATUA pPeLUeHns O NMKBUAAUMM KOMMNaHWW, UHULMMPOBAHHOTO MWHOPW-
TapHbIMK akumoHepamu (rights to dissolution or sale of stock)

«  pacnpegeneHue gonen akumi mexay snagensuamu
«  OrpaHvyeHusd, cogepxallmecd B ycTaBe U Apyrux yupeauTerbHbIX JOKYMeHTax

*  BO3MOXHOCTb «pa3MblBaHUSA» [ONEN aKUMOHEPOB B Cllyvae AOMOSIHUTENbHON 3MUCCUU
akyum

HanuyMe NpPenmyLLeCTBEHHbIX MpaB y akuMoHepoB (preemptive rights)

«  HanuumMe npoueaypbl KyMynsaTUBHOIMO ronocoBaHusa (cumulative versus noncumulative
voting)

«  KOHTpakTHble orpaHnyeHus (contractual restrictions)
«  BO3MOXHOCTb PEeryrmpoBaHus
«  (bMHaAHCOBOE COCTOSIHME BU3Heca.

MccneooBaHus B 0611aCTy CKMAKW 32 HEAOCTATOYHYHO NIMKBUOHOCTL ANsl KOHTPOJBLHOIO NakeTa

Hanbonee nonHble uccnepoBaHua B 06nacTu CKMOOK 3@ HELOCTATOYHYK JIMKBUMAHOCTb AN1S
KOHTPOMbHOro naketa BkmntoyeHbl B Mergerstat Review ot 1994 r. OHu 6asupyloTca Ha cpas-
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HEHVUN CPEeOHUX 3HAYEHWUM OLIEHOYHbIX Ko3addmumeHToB P/E, paccuMTaHHbIX Ha OCHOBaHWU
OaHHbIX O NpMobpeTeHUN NYONMYHBLIX U YaCTHBIX KOMNaHui 3a nepuog ¢ 1985 no 1994 rr. Pe-
3ynbTaTbl AaHHBIX UCCRegoBaHWU NpuBEAEHbI B HKecneayoLen Tabnuue.

Tabnuua 2-5.
HaHHble nccnegoBaHni B 0611acTM CKMAOK 32 HeAOCTATOUYHYHO NMIMKBUAHOCTL

MeaunaHHoe 3Ha4YeHue MeaunaHHoe 3Ha4YeHue
P/E pnsa ny6nnyHbIx P/E AnA 4acTHbIX KOM- Ckupaka 3a oTcyTCT-
KOMMaHuM (YMCro Kom- naHum (Yncrno Komna- BUe NUKBUAHOCTU, Y%
naHuwn) HUM)

1985 16,4 (240) 12,3 (187) 25,0
1986 24,3 (259) 16,5 (105) 32,1
1987 21,7 (191) 15,2 (25) 30,0
1988 18,3 (309) 12,8 (50) 30,1
1989 18,4 (222) 12,7 (42) 31,0
1990 17,1 (117) 13,2 (36) 22,8
1991 15,9 (93) 8,5 (23) 46,5
1992 18,1 (89) 17,6 (15) 2,8
1993 19,7 (113) 22,0 (14) -11,7
1994 19,8 (184) 22,0 (18) -11.1
CpenHee 3Ha4yeHue (1985-94 rr.): 19,8
CpenHee 3Ha4yeHue (1985-92 rr.): 27,5

UcemouHuk: Mergerstat Review 1994 (Los Angeles: Houlihan Lokey Howard & Zukin, 1995)

CpenHee 3HayeHMe CKMOKM 3a OTCYTCTBME JIMKBMAHOCTM 3a nepuop ¢ 1985 no 1992 rr. co-
craenano 27,5%, a 3a nepuog ¢ 1985 no 1994 rr. — 19,8%. lNpu aTom, pesynbTaT npesblLLe-
HWS UeHbl, YNIadeHHOM 3a akuMnM YaCTHbIX KOMMaHWUA Hag LIEeHON akuun nyGnnyHbIX KOMNaHun
B 1993 1 1994, MOXHO paccMaTpuBaTb CKOPEE Kak aHOMasnuo, YeM Kak M3MEHEHWe TpeHAa,
T.K. JA@HHbIe O NOKYMKe BKMtoYyanu Bcero 14 yacTHbIX komnaHui B 1993 1.1 18 —B 1994 r.

Bonee noapoGHO 03HAaKOMUTLCA C pesyfbTataMu UccrnefoBaHUi B oGnacTy CKUAOK 3a OTCyT-
CTBWE KOHTPOISi MOXHO B CNEAYHOLLEM UCTOYHUKE:

Valuing a Business: The Analysis and Appraisal of Closely Held Companies, Shannon P.
Pratt, Robert F. Reilly and Robert P. Schweihs, Chapter 14.

Bonee noapoGHO 03HAaKOMUTLCA C PesyfibTataMu MccrnefoBaHUi B oGnacTy CKUAoK 3a OTCyT-
CTBWE NUKBUAHOCTY NS KOHTPOSIbHOIO NakeTa MOXHO B CreyoLWwmX NCTOYHMKaX:

Valuing a Business: The Analysis and Appraisal of Closely Held Companies, Shannon P.
Pratt, Robert F. Reilly and Robert P. Schweihs, Chapter 15

Investment Valuation, 2nd Edition, Aswath Damodaran.
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[MpumeHeHne CKNMaoK U NpeMmin Npu OLEHKE MUHOPUTAPHOIO NakeTa

Mpn oueHKe PbIHOYHOM CTOMMOCTVM MWHOPUTAPHOIO MakeTa CKUOKWU/MPEMMU MOXHO YCITOBHO
pasfaenvTb Ha:

«  cKuaku/npemmu 3a OTCYTCTBME KOHTPOS
+  cKumaku/npemmm 3a OTCyTCTBUE JTUKBUOHOCTM.

MpumeHeHue ckudku 3a omcymcmeue KOHMPOJIsi 8 3a8UCUMOCMU OM Memoda OyeHKU
Mpu OLIEHKE MUHOPUTAPHOIO NakeTa NpYMeHeHNe CKUOKWU 3a OTCYTCTBUE KOHTPOIS 3aBUCUT OT

MCNOJ1b3yeMbiX MeTOA0B OLEHKN.

Tabnuua 2-6.
Mp1meHeHne CKMAOK 3a OTCYTCTBUE KOHTPONS

CKVI,U,Ka 3a OTCYTCTBUE KOH-

MeToA OLlEeHKMU

Tpons
[oxoaHbin nogxoa MpumeHseTcs
3aTtpaTHbI noaxoa MpumenseTca

CpaBHUTENbHBIN NOAXOA:
MeTo KoMNaHuii-aHanoros He npumeHseTcsa

MeTo[ cAesioK anMeHﬂeTCﬂ

an/IMeHeHVIe MeToda ANCKOHTUPOBAHHbIX OEHEXHbIX MOTOKOB MU 3aTpaTHOro nogxoaa npueo-
OnT K NoJTy4eHU CTOMMOCTU KOHTPOJIbHOIo naketa akumn. Ons onpegeneHna CToMMmoCTu Mun-
HOpPUTApPHOro naketa, npegBapuTesibHble 3Ha4YeHNA CTOMMOCTU NoJly4eHHble B Xoae npuMeHe-
HUA OOXOOHOIo MU 3aTpaTHOro noaxoaoB, a Takke MeToada CAESIOK B paMKax CpaBHUTEJIbHOIo
nogxoga, Heobxoammo CKOppeKTupoBaTb Ha BEJIMYMHY CKMOKN 3a OTCYTCTBUE KOHTPONA.

B cnyuyae ncnonb3oBaHWs MeToda KOMMaHUiA-aHanoroB B pamMkax CPaBHUTENbLHOrO Mnoaxona
Ans onpeaeneHnst CTOMMOCTU MUHOPUTaPHOro nakeTa HeobXoAMMO Y4YMTbIBaTb, YTO PbIHOY-
Hble MYTbTUMMNKATOPbl PACCYMTLIBAOTCS HA OCHOBE KOTUPOBOK aKUMIA NyBRMYHBIX KOMMaHWM,
KOTOpble OTpaXatT CTOMMOCTb MUHOPUTAPHOro nakeTa. [o3aToMy B AaHHOM cryyae npuMmeHe-
HVEe CKUIKM 32 OTCYTCTBME KOHTPONS He TpebyeTcs.

MpumeHeHue ckudku 3a omcymcmaeue JlukeudGHocmu

Mpy oueHKe PbIHOYHOW CTOMMOCTV MMHOPUTAPHOIO MakeTa YacTHOM KOMMaHWW OOMNOSHUTENb-
HO MPUMEHSIETCH CKMAKa 3a OTCYTCTBME JTIMKBUOHOCTMY.

OcHoBHble uccnegoBaHmsi B 0bnactu cknaok 3a OTCyTCTBME NUKBUOHOCTU OANA MUHOPUTAPHOro
nakeTa BKI4arT:

«  aHanu3 NpoAax akumn nyBrmyHbIX KOMMNaHUW, NMeLMX BPEMEHHOE OrpaHuyeHne B 06-
paiueHum (restricted stock studies)

«  aHanu3 NpoAax akuuMi YacTHbIX KOMMNaHWA N CpaBHEHME C LIEHOW MocneayroLero nepeo-
Ha4vanbHoro nyénuyHoro pasmetleHus (IPO studies)
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cy,u,e6Hb|e peweHna OTHOCUTENTbHO CKUOKN 3a OTCYTCTBUE NTMKBUOHOCTW.

Tabnuua 2-7.
UccnepoBaHua B o6nacTy akuuin, orpaHM4YeHHbIX B obpaweHuu (restricted stock studies)

MNepvog CpenHee 3Ha4YeHUe
UccnepoBaHus
r. cKkngkm, %
SEC Overall Average 1966-1969 25,8
SEC Nonreporting OTC Com-
] 1966-1969 32,6
panies
Gelman 1968-1970 33,0
Trout 1968-1972 33,5
Moroney He yKkasaH 35,6
Maher 1969-1973 354
Standard Research Consultants 1978-1982 45,0
Willamette Management Asso-
) 1981-1984 31,2
ciates
Silber 1981-1988 33,8
FMV Opinions, Inc 1979-anpenb 1992 23,0
Tabnuua 2-8.

UccnepnoBaHua B obnacTtu nepBoHa4vanbHOro ny6anHoro pasmMelleHnsa akummn

Mepuop CpeaHee 3HavYeHue
WUccnepoBaHune
r. cknakun, %

Robert W.Baird & Company Studies 1981-1993 47,0
Willamette  Management  Associates

. 1975-1992 56,7
Studies
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Tabnuua 2-9.

UccnepoBaHus Ha OCHOBaHUM faHHbIX O CyAeGHbIX peweHunsax

B OTHOLWEHUN CKUAOK 3a OTCYTCTBUE JIUKBNOHOCTU

Mepuon CpefHee 3Ha4eHue
UccnepoBaHue
Ir. cknpkm, %

R. Moroney, 1973 r. 1974-1975 51,0
T. Solberg, 1979 . 1942-1978 37,4
P.Moore, 1987 r. 1969-1982 23,8
Virginia Z.Harwood v. Commis-

. 1984 35,0
sioner
Estate of Mark Gallo 1985 36,0
Estate of Martha B.Watts 1987 35,0
Estate of Joyce C.Hall 1989 36,0

dakTopbl, OKasblBaloLLME BNWAHWE Ha BENUYMHY CKUAKM 3a HEeOOCTaTOYHYH NWKBUMOHOCTD,
BKIIOYAIOT:

HanuuMe onuuoHa Ha NPoAAXy akuUn No ycTtaHoBneHHoN ueHe (Put rights)

BENUYMHY BbinnadmsaeMbix ansmaeHaos (Dividend payments)

Hanuume noTeHumanbHbIX Nnokynatenen (Potential buyers)

pasmep oueHMBaeMoro naketa akumn (Size of block)

BEPOATHOCTb NepBOHaYanbHOro Nyo6nmMYHOro pasmelleHms akuun nnu npogaxu (Prospect
of a public offering or sale)

OOCTYMHOCTb M JOCTOBEpPHOCTb MHdopMaumm (Information access and reliability)
Hanu4uMe ycrnosumn, orpaHnYMBaoLLMX nepeagady akuun (Restrictive transfer provisions).

Ha PUCYHKE HMXe npuBedeH npuMep anropntmMma npuMeHeHmna CKMOoK m I'IpeMVIﬁ.
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Cxuyika B pazmepe 30%
32 HEKOHTPOJIBHBIIN
XapaKkTep MUHOPUTAPHBIX
TIAKETOB U CKUJIKA B
pasmepe 40% 3a

OTCYTCTBHE JINKBUIHOCTH {

JIAIOT B CyMME CKHJIKY B
pazmepe 58% ot
CTOUMOCTH
KOHTPOJIBHOTO MaKeTa
aximit (b)

PucyHok 2-8.

MNpumep anropuTma NPMMEHEeHUs CKMAOK U NpemMui

BesmyuHa cTOMMOCTH B 3aBHCMMOCTH OT JI0JIH

12 mosn. 3a akIuro

Ipemms B pasmepe 20% 3a
CTpaTEernuecKoe 9
nproGpeTeHne

10 o 3a aKkuro

Cxuzixa B pasmepe 30% 3a
HEKOHTPOJIbHBIA XapakTep
MHHOPHTAPHBIX T1aKkeToB (B) 4

Ipemust B pazmepe 42,9% 3a
KOHTPOJIb

7 IOJUT. 32 aKIHIO

Cxkuzxa B pasmepe 39%3a ¢
OTCYTCTBHE JIMKBUIHOCTH (B)

4.69 nom. 3a aKIuko

COOCTBEHHOCTH

Ipemust 3a
KOHTPOJIb

A

Ckuxa 3a
HEZIOCTa-
TOYHOCTH
KOHTPOJISt

Ckujika 3a
OTCYTCTBHE
JIMKBHIHOCTH

Crpaternyeckasi CTOMMOCTb
(c yuerom cuHepruzma)

CTonMOoCTh KOHTPOJIBHOTO MTAKeTa
axrmi (A)

CToMMOCTb aKIMif MUHOPUTAPHBIX
aKIMOHEPOB, €CIIU OHH CBOOOITHO
00paIIaroTcst Ha OTKPHITOM PBIHKE
(«OKBHBaJICHTHAs! CTOUMOCTD
aKIWii, oOpaInaroTcs Ha PhIHKE WK
PBIHOYHAS CTOUMOCTD aKIH)

CToMMOCTb MUHOPHTAPHBIX
TIAKETOB AKIWH, He 00paIaroTcs Ha
PBIHKE (HEOCTaTOYHOCTh
KOHTPOJIS)

Flpvlmep NnpUuMeHeHNnA CKMOoK AnAa pacyeta CTOMMOCTU MUHOPUTAPHOro naketa aKLMi YacTHON
KOMMNaHnn npmneeeH B Hl/l)KeCJ'Ie,D,yIOLLI,eIZ Tabnuue:

Ta6bnuua 2-10.

PacyeT cToMMOCTU MUMHOpPUTAPHOro NakeTa aKUuM YacTHOM KOMNaHUMn

10,00
ponn. CLWA

-3,00
7,00
ponn. CLWA
-2,31

4,69
ponn. CLWA

CtommocTb KOHTPOJIbHOIo naketa

MVIHYC CcKunaka 3a HEKOHTPOSbHbIN XapakTep MUHOPUTAPHBLIX NaKkeToB

(0,30 x 10,00 ponn. CLLUA)

CTOMMOCTb MUHOPUTAPHOTO MakeTa akumi, obpallatoLLmMXCsi Ha pbiHKE

MwuHyc cknaka 3a HegocTaTouHyo nukenaHocTb (0,33 x 7,00 gonn.CLUA)

CtommocTb MWHOPUTaPHOro NakeTa akuun, He 06paLuarou.|,V|xc;| Ha pblHKE, B

pacyeTe Ha OAHY aKkuuo

bonee I'IO/J,pOGHyI'O VIHd)OpMaLI,VIIO 00 nccnegoBaHusix B ob6nactu CKMAOK, NPUMEHAEMbIX MpPU
OoueHKe MUHOPUTapHOro naketTa, MOXXHO NoNnyyYnTb U3 cneanyrwmnx NCTOYHUKOB!

- Valuing a Business: The Analysis and Appraisal of Closely Held Companies, Shannon
P. Pratt, Robert F. Reilly and Robert P. Schweihs.
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2.2. Teopwusi OLlEHKM aKTUBOB

2.2.1. OcHo8HbIe 3maribl OUeHKU aKkmugos

Mepen Havanom obcyxaeHNss METOAONOMMN OLEHKN aKTUBOB Mbl XOTENW Gbl NPOUNMIOCTPUPO-
BaTb MPOLECC OLEHKM B BuAe BNOK-CXeMbl, Ha KOTOPOW HarnsgHO OTPaXeHbl OCHOBHbIE 3Tanbl
npoLiecca OLEHKN aKTUBOB.

PucyHok 2-9.
OcHOBHbIe 3Tanbl NpoLecca OLEHKU aKTUBOB

(DOpMyJ'II/IpOBaHI/Ie 3afaHnA Ha OLEHKY

.- =

C6op 1 aHanu3 gaHHbIX I

.

[NpnumeHeHne NnoagxoaoB U METOAOB I

. B

CornacoBaHue pe3ynbTaTtoB U 3aKJsio-
YyeHne 0 CTOMMOCTU

MoaroToBka OoTYETa MO OLIEHKE I
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2.2.2. OCHO8HbIe Kamea2opuu akmueos

B Tabnuue Huxe nepeyuncrieHbl OCHOBHbIE KaTeropmn oueHmnBaemMbiX akTUBOB.

Tabnuua 2-11.
OCHOBHbIe KaTeropun akTUBOB

3emernbHble y4qacCTKu; 30aHna U COopyXxeHud, malum-
OCHOBHblE cpeacTea: Hbl " o6opy,u,osaH|/|e; npo4yne OCHOBHble CpencTBa,;
nMylleCTBeHHble KOMMNeKCbl

O6bekTbl, He3aBepLUEHHble CTpOu-
TenbCcTBOM, U obGopynoBaHue k yc- OOGBEKTHI KanUTanbHOro CTPOUTENbLCTBA
TaHOBKe:

HeHexHble cpeacTBa; AebuTopckasi 3a0MKEHHOCTb;
O6OpOTHbIE aKTUBBI: pacxopbl OyayLmnx nepuoaos; TOBapHoO-
mMaTepuanbHble 3anachl

ﬂOﬂFOCpOHHbIe dI)I/IHaHCOBbIe aKkTu- ®PurHaHCOBbIE WHBECTULMN, pgonrocpo4yHasa ,El,e6VITOp-
Bbl: CKad 3a40J1IXEeHHOCTb N0 KOHTPaKkTam
[laTeHTbl, TOProBble Mapku, KNMeHTcKas 6asa, geno-

HemaTtepuanbHble akTUBbI:
Basl penytauus u T.4.

OcHoBHble Noaxoabl U METOAbl OLIEHKM aKTUBOB Ka)xaon u3 YKa3aHHbIX KaTeFOpMVI paccmMmaTtpu-
BaKOTCA HMXKe.

CTtoumocTb akTmBa Hepa3pbiBHO CBA3aHa C TeéM, KakKnumM 06pa30M 3TOT aKTUB MOXeT bbITb UC-
nonb3oBaH. PbIHOYHasi CTOMMOCTb akTUBa, onpependemMas Kak Hanbonee BepoATHaA LUeHa
npodaxn Ha OTKPbITOM pPblHKE, OOCTUIAaeTCA MNnpu ero Hanbonee Sq)(*)eKTI/IBHOM ncnosib3oBa-
HUN.

Tak, HanpumMep, nog Hanbornee aPPEKTUBHBLIM UCMONB30BaHNEM OOBLEKTa HEOBWKMMOCTU MO-
HMMaeTCsl TakoW BapuaHT ero UCMoSb30BaHWs, KOTOPbIN ABMASETCA (PU3NYECKN BO3MOXHbIM,
IOPUAMYECKN paspeLleHHbIM, 3KOHOMUYECKN OnpaBAaHHbIM, B pesynbTaTe KOTOporo goctura-
€TCsa MakcMMarbHasi CTOMMOCTb OB bekTa.

Ans ABWXMMOro MmyLlecTBa (B 4acTHOCTW, MalwnH 1 06opyaoBaHMSA) MPUMEHSIOTCA TpU pas-
HOBMOHOCTW KOHLIENUUWN PLIHOYHOW CTOMMOCTW, CBSI3aHHblE C npegnonaraembiM Hanbonee
3(pPEeKTUBHBIM UCMOSTb30BaHNEM OLEHUBAEMbIX OO BEKTOB:

*  PbIHOYHAA CTOMMOCTb MPU NPOAOIPKEHUN TEKYLLErOo UCNOSNb30BaHNS

*  PbIHOYHasi CTOMMOCTb YCTAHOBIIEHHOIrO 0060pyA0BaHUSA

*  PbIHOYHAsi CTOMMOCTb MPU OEMOHTaxe.

PbiHoYyHasi cmoumocmp npu Npodo/mKeHUU MeKyule2o UCoib308aHUsi — LileHa Haubonee Be-
POSATHOW CAENKM Kynnu-npogaxu oobekTa (C y4eToM 3aTpaTt Ha YCTaHOBKY, COOPKY M MOHTax)
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Ha OTKPbITOM PbIHKE; Npu 3TOM npeanofiaraeTtcd, 4Tto 3Ta CTOMMOCTb obecneunBaeTcs reHe-
prpyemMmbiM ypOBHEM [0OXO40B Npu NpogoinkeHnn Tekylero BapnaHTa ncnonb3oBaHUA.

PbiHOYHasi cmoumMocmbs ycmaHo8ieHHo20 06opydo8aHusi — LieHa Hanbornee BeposATHOW caen-
KM Kynnu-npoaaxu obbekTa (C y4eToM 3aTpaT Ha YCTaHOBKY, COOPKY M MOHTaX) Ha OTKPbLITOM
pblHKE; MpPX 3TOM MNpeanoniaraeTcs, YTO MNOTEHUMANbHbIA NOKynaTenb UCXOAUT M3 anbTepHa-
TUBHOIO MCMNob30BaHNA obbeKkTa Ha npexHem MecTe.

PbiHo4yHass cmoumocmb rnpu deMOHmMaXxe — uUeHa Haunbonee BepOFITHOI?I caenknm Kynnu-
npogaxwu o06bekTa Ha OTKPbITOM pPblHKE; NMpKn 3TOM npeanonaraeTcad, 4YTo noTeHumManbHbIA Nno-
KynaTtesnb NcxoaunT U3 noteHuynana anbTepHaTuBHOIO NCNob30BaHUA obbekTta 6e3 NPUBA3KAU K
O03aHHOMY MeCTOMNOJIOXKEHNHIO.

[Be nocnegHve KoOHLENUMM NogpasymeBatoT aHanm3 CTOMMOCTM aKTMBOB Ha OTKPLITOM PbIHKE,
OCHOBLIBAKLLMIACS Ha NPEANoONoXKEHUN O TOM, YTO npeanpusTnue He OyaeT npodoskaTb OcCy-
LLLeCTBIEHME MPEXHEN AeATENBHOCTU.

Mpu aToM HeOBXOOAMMO OTMETUTL, YTO peanu3auns 060pyaOBaHUS HA PbIHKE «MO YacTAM» Kak
npanmo, CBdA3aHa C I'IpI/IMeHeHI/IeM 3Ha4YUNTENIbHbIX CKMOOK, B OCOﬁeHHOCTI/I r|p|/| peanvlaau,mw
crneunannsmpoBaHHOro obopyaoBaHus, KakuM sBnsieTca obopyaoBaHue 0OBHEKTOB reHepauum
n ceTen.

HanpoTtue, npu ncnonb3oBaHNM KOHLENUMU PbIHOYHOU CMouMocmu rpu npodosmkeHUU meky-
wee2o UCMob308aHUS UMYLLECTBEHHBIA KOMMMEKC NPEANpUsSTUS paccMaTpuBaeTcsl Kak eaw-
Hoe uenoe. MoTeHUManbHbI NOKyNaTenb aKkTMBOB NPEANPUATUS UCXOAUT U3 NPEeanochInkuy,
YTO aKTMBbI CNOCOBHLI reHEPUPOBaTL AOXOA NPU NPOAOIHKEHUN AEATENIbHOCTU NPEAnpUaTUS.

Cnep,yeT y4nTbiBaTb, YTO aKTUBbI, obnagarouwme 3Ha4YnTENbHLIM d)YHKLI,VIOHaJ'IbeIM N3HOCOM
(yCTaDEBaHI/IeM), MOryT, TéMm He MeHee, COo3gaBaTb MOJIOXKUTENIbHYKD 3KOHOMWYECKYHD CTOU-
MOCTb ANA oueHnBaemMmoro npeanpuaTmna B LefnioM U npn 3ToM MMeTb OrpaHUYeHHYH PbIHOY-
HYK CTOMMOCTb OJ14 ApYyrux I'Ipeﬂ,ﬂpMFITVIIZ.

2.2.3. [1o0xodbl u Memo0dbl OUEHKU OCHOBHbIX cpedcme

ObLwenpuHaTas MeToaonornst OLEHKM akTUBOB BKIKOYAET 3aTpaTHbIN, CPaBHUTENbHbLIN U O0-
XOOHbIV nogxodbl. Hwke npeacTaBneH KpaTkuii nepeveHb MeTOA0B, MPUMEHMMbIX AN OLEHKU
aKTMBOB B pamMKax pasfnun4yHbIX Nogxo40B.

3aTtpaTHbI noaxoa;

«  CTOMMOCTb 3aMeLLeHMs/BOCNPOM3BOACTRA 32 BbIYETOM HAKOMSIEHHOMO M3HOCA.
CpaBHUTENbHbLIV Noaxona;

- MeTOA CpaBHEHUs Npoaax.

JJoxoaHbIn noaxoa;

. MeTo[ ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB

. MeTo Kanutarnn3auunu.

Mapm 2005 e. Cmp. 26
© Deloitte & Touche 05.04.2005



u
Deloitte
Memodonozaus u pykogodcmeo

PA3nen Il - TEOPUA OLIEEHKK 110 NPosedeHUI0 OUEHKU BU3Heca U/unu aKkmueos
BU3HECA U AKTUBOB OAO PAO «E3SC Poccuu» u J30 OAO PAO «E3C Poccuu»

3aTpaTHbIvi noaxon

an/I Mcnonb3oBaHUM 3aTpaTHOro noaxoda 3a OCHOBY CTOMMOCTU OUeHMBaemMoro aktmea npu-
HMMaeTCcsi CTOMMOCTb 3amelleHus Hambonee 3(*)(*)eKTI/IBHbIM nnn paBHOLUEHHbIM eMy No CBOUM
SKCniyaTalyMOHHbIM XapaKTepUCTUKaM aKTUBOM. l'IpM 9TOM [JenaeTcAa npeanorfoxeHune, 4to
pa3yMHbIIZ MHBECTOpP HE 6yp,eT NMaTuTb 3a OLEHNBaEMbIN aKTMB CymMmmy, 60ﬂbLLIyPO, 4yem Ta, KO-
TOpas Heobxoguma, YToObl 3aMEHUTbL OLEHUBAEMbIN aKTMB paBHOUEHHbIM €My HOBbIM aKTuU-
BOM.

[ns uenen KOppekTHOro onpeaeneHnss CTOMMOCTM 3aMeLLeHNss 00bEKTOB reHepaumm BO BHU-
MaHWe OOMKHbI MPUHMMATBLCS Takue hakTopbl, Kak HanMune TUMOBbLIX MPOEKTOB YroSbHbLIX U
rasoBbIX CTaHUWUIA C MUCMOMb30BaHNEM COBPEMEHHbIX TEXHOMOMMIA CXXUraHus Tonnmea, obopy-
A0oBaHMe KOTOpbIX NPOM3BOAUTCS B CEPUIAHOM MPOM3BOACTBE, @ CaMu NPOEKTbl CTPOUTENLCTBA
HOBbIX CTaHLMI OCYLLECTBIIAOTCS HA KOMMEPYECKOM OCHOBE.

MpuMmepamy reHepupyroLWux CTaHLUMIN, UCMONb3YIOWUX COBPEMEHHYIO TEXHOMOMMI0 U obopy-
AOBaHve, SBNATCA CTaHUMW C ra3oBbIMKW W napora3oBbiMn yctaHoBkamu (MY v MNIY), nHter-
pupoBaHHbIe razoUKaLMOHHbIE YrONbHbIE CTAHLMK.

I'Ip|/| nop,60pe obbekTa ans onpepeneHna CToMMOCTU 3aMelleHna cnegyet npuHuMaTtb BO
BHUMaHWE:

. BM4 ncnoJib3yemMmoro CTaHuuen Tonnmea

«  0COBEHHOCTN TEXHOMOrMYECKOro pexmma (KOHAWLMOHHBIA PEXUM — MPOM3BOACTBO SrekK-
TPO3HEPrMun Unmn TennodrKaLMOHHbIN PEXUM — NMPON3BOACTBO 3MEKTPO3IHEPrun 1 Tenna)

+  cocTaB 060pyaoBaHus (HanMyme TOMbKO ra3oBbIX/MapoBbIX TYPOUH NnM KOMBUHaLMK ras3o-
BbIX 1 MApOBbIX TYpPOWH)

*  YPOBEHb MCMONb30BaHUSA YCTAHOBIEHHON MOLUHOCTM CTaHLuKU, B TOM 4YuCre, B KOHOULUU-
OHHOM ¥ TennoUKaLNOHHOM PeXUMaX.

[ns onpegenennsi CTOMMOCTU OLlEHMBAEMOrO akTMBa HeobxoanMo y4ecTb hakTopbl CHUXKEHUS
CTOMMOCTU OLleHMBaAeMOro obbekta OTHOCUTENBHO CTOMMOCTM HOBOIO akTMBa. JTU (haKTopbl
BKITIOYalOT B cebs criegyrolime Buabl NOTEPU CTOMMOCTU, UK U3HOCA:

«  (bM3MNYECKUI N3HOC
«  (PYHKUMOHAmMbHbIA 3HOC
*  BHELUHWUN (SKOHOMMWYECKUIA) N3HOC.

C BHeApeHWEM HOBbIX TEXHONOMMN U COBPEMEHHOro 06opyaoBaHus onpeaeneHne gyHKLno-
HanbHOro uU3Hoca npuobpeTaeT Bce Gonbluee 3Ha4YeHne. B ocoGeHHOCTM 3TO kacaeTcs 00b-
€KTOB reHepauuu, rae NpUMeHeHue HOBbIX TEXHOMOMMIA 1 yCTaHOBKa COBpeMeHHoro obopyao-
BaHUS NMPVBOAUT K CYLLECTBEHHOMY 3KOHOMMYECKOMY 3(pheKTy B YaCTU COKpaLLEHUs] Pacxo-
[10B Ha NPOM3BOACTBO 3MIEKTPO3HEPIUM U Ternna, B 0COBEHHOCTM 3a CYET COKpalleHUst pacxoda
TONMMBa Ha NPOW3BOACTBO €AMHULEI TEMNNA U 3MEKTPOSHEPrUM 1 NOBbILIEHUS KO3dULMEHTA
Mone3Horo UCMosib3oBaHust 06opyaoBaHUS.

HanGonee xapakTepHbiM NapaMeTpoM Ans ornpederieHnsl BHELHEro M3HOCa B paMKax 3aTpart-
HOro noAxoda ABNAETCA Hedo3arpyska reHepupylolwmnx U ceTeBbiX MOLLHOCTEN, onpedense-
Masi C y4eToM ONTUMarbHOM 3arpy3ku aHarnorMyHoro obopyaoBaHus, akToB 3arpy3ku oGopy-
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[A0BaHus B uctopuyeckom nepvoge (10-15 net) n ero MakcMmarbHOW 3arpy3ku B NMPOrHO3HOM
nepuoae.

PblHOYHasA CTOMMOCTb akTMBa 3aTpaTHbIM MOAXOAOM paccyMTbIBAeTCHA MO crneaymolen dop-
myne:

MV = RCN - (Dphysical + Drunctional + Dexternal)

oe:
MV — PbiHOYHasa ctoumocTb ob6bekTa
RCN — CrtoumocTb 3aMelLeHns/BOCnpon3BoACTBa
(Reproduction Cost New)
Dpnhysicall — DU3NYECKNIA N3HOC
Dsunctionall — OyHKUMOHamNbHbIA N3HOC
Dexternall — BHeLHuin nsHoc

O6wun anropuTM 3aTpaTtHOro noaxoaa npeacrtaBliieH B BUOE CXeMbl NnocreanoBaTesibHbIX La-
roB Ha PUCYHKe HMXe.

PucyHok 2-10.
AnropuTm 3aTpaTHoro nogxopga

AHanus Pacuet C3 [pynnupoBka Pacuet C3 Onpegene- Pacuet
YHKLMOHaNbHOM ons WHBEHTapHON ns 06beKkToB Hue PbIHOYHOM
CXeMbl 3NEMEHTOB BEJOMOCTM yyeTa n3Hoca CTOMMOCT

CTOMMOCTb 3aMeLLeHus

06BHEKTOB OLIEHKM: 30aHNA 1 WanuwHve  skcnnyata- dusnyeckun Hepnosarpyska
COOPYXKEHMS, MaLLUHBI 1 LIMOHHBIE pacxoab! U3HOC Tapudbl
obopyaosaHve, TpaHcnopT

1 NpoYme aKTuBebl

CToumocCTb 3ame-
LeHus (Bocnpous-
BOZCTBA)

PyHKUMOHaNb- Pusnyecknin BHeLHui PbIHOYHas
HbI U3HOC N3HOC N3HOC CTOMMOCTb

CpaBHuTENbHbIN NOAX04

anI CpaBHUTENTIbHOM noaxoae noMmmo onpepeneHna CToMMoCTU KOHKPETHOro aktmnea, npoBoO-
anTcAa 060p I/IHC*)OpMaLI,I/II/I O UeHaX, ynma4veHHbIX 3a HeJaBHO npoAdaHHble aHanorn4Hble 00b-
€KTbl, @ TakKke paccMaTpuBaeTCA CTeneHb CXOXeCTU 3TUX obbekToB. B ueHbI npoAaHHbIX
00BEKTOB BHOCATCSA nonpaBKkKn, ydutbiBaroline UxX CywecTBeHHble OTIINYMNA OT oleHMBaemMoro
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obbekTta. Ha ocHoBe comnocTaBrneHus CKOPPEKTNPOBaAHHbIX LEeH BbIBOOAUTCA 3aKrto4yeHune o
CﬂpaBeJJ,J'II/IBOIZ prHO‘-IHOﬁ CTOMMOCTU OLeHMBaeMOro aktmBea.

Kak npaBuno, gaHHbI Noaxon MCMonb3yeTcsl Ansl OLEHKU HeaBMXMMOCTU M 06opyaoBaHus,
AN KOTOPbIX CYLLECTBYET PbIHOK.

[Mpu oueHKe KPYMHBLIX KOMMIIEKCOB OCHOBHbIX CPEACTB CPABHUTENMbHBIN NOAXOA NPUMEHSETCS B
pamkax MMyLLeCTBEHHOro NoAxo4a ANis OUEHKM OTAernbHbIX BUOOB akTUBOB, ANsS KOTOPbIX CY-
LLleCTBYeT CIOXMUBLUMINCA PbIHOK (Hanpumep, >X1non oHa, aBTOTPaHCMopT, BblYMCAUTENbHASNA
TEXHUKA).

B yacTtHOCTU, OaHHbIN NOAXOA NPUMEHAETCS Ans OLeHKM 0bopyaoBaHud, AN KOTOPOro cylue-
CTBYeT BTOPUYHbIN PbIHOK.

JoxoaHbin noaxon

JoxoaHbI Noaxo4 OCHOBBLIBAETCS Ha MPEANoOSIoXEeHWM O TOM, YTO TeKyllash CTOMMOCTb UMY-
LLeCcTBa paBHa MPUBEAEHHON CTOMMOCTU OXuAaemblX B OyayLiemM S3KOHOMUYECKUX BbIrog (T.e.
YUCTOWN NPUBHLINN NN AEHEXHbIX MOTOKOB) OT MUCMOMb30BaHWSA 3TOro MMyLLlecTBa. Yucrasa npu-
ObiNb UMW AEHEXHbIA NOTOK MPOrHO3MPYETCA Ha OMpeAerieHHbI Nepuos BpeMEHU U 3aTem
[AVCKOHTUPYETCS C NMOMOLLbI0 COOTBETCTBYHOLLEN CTaBKN AUCKOHTUPOBAHWSI.

anMeHEHMe AOXOAHOro nogxoaa AnAa onpeaeneHna CTOMMOoCTU akTUBOB nNpeanpuaTna no oT-
O0EeNbHOCTU, KaK npaBuio, 3aTpyaHEHO, NOCKOJIbKY AalneKo He Bcerga MOXXHO KOPPEKTHO Bblae-
JNTINTb A0XOAdbl N pacxoadbl, HenocpeacTtBeHHO CBA3aHHble C KOHKPETHbIMN aKTUBaMW.

[ns onpegeneHnsi CTOMMOCTU aKTUMBOB LOXOAHbLIM MOAX0A0M B pamkax Hactoswen Metogo-
nornm pekoMeHayeTCHa UCMNonb30BaTh pesdynbTaThl OLeHKN BusHeca. bonee getanbHO onuca-
HWE NPUMEHEHNa JoXoaHoro nogxona npueeaeHo B Pasgene Il Metogonorun.,

[na onpegeneHns CTOMMOCTU akTMBOB Ha OCHOBE pe3yrbTaToB CTOMMOCTM GusHeca, peko-
MeHAyeTCsl crieayoLnii anropuTm:

. onpegenntb CTOMMOCTb On3Heca Ha ocHoBe MeToaa ONCKOHTUPOBAHHbIX AEHEXHbIX NMOTO-
KOB

. NOCTPOUTb 3KOHOMMYECKUA BanaHc, cop,epmau.wlﬁ OCHOBHble CTaTbW aKTUMBOB U 00s3a-
TenbCTB No prHO‘-IHOIZ CTOMMOCTMW, BKIO4YadA.

= WMHBECTMPOBAHHbLIN KanuTan (COGCTBEHHbIV KanuTan 1 KpeauTbl Ha A4aTy OLEHKK)
o 0BOpOTHbIN KanuTan
@ [JONTOCPOYHbIE aKTMBbI

«  onpedennTb CTOMMOCTb OCHOBHbLIX CPEACTB Ha OCHOBE pe3ynbTaToB CTOMMOCTU GusHeca
cnegyrowmm obpasom:

e onpenenntb CTOMMOCTb BCEX aKTUBOB NyTemM CyMMUpOBaHMA CTOMMOCTU UHBECTUPO-
BAHHOIO KanuTana U KpaTKOCPOYHbIX I'IaCCl/IBOB2

2 Benu4uHa KpamKoCpOYHbIX Maccugo8 ompaxaemcsi ¢ y4emom KOPPEeKmMUpPOBOK, coenaHHbIx 8 A0X00HOM nodxode.
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8 onpenenntb CTOMMOCTb OO0JITOCPOYHbIX aKTUMBOB NyTeéM BbIMUTAHUA BEJTUYUHDI obo-
POTHbIX aKTI/IBOB3 N3 CTOMMOCTU BCEX aKTUBOB.

B pes3ynbTate nony4yaeTtcAa CTOMMOCTb OCHOBHbIX CpeaCTB U HeI/I,EI,eHTI/ICt)I/ILI,I/IpyeMbIX HemaTe-

puarnbHbIX aKTUBOB («ryaBumnn»).

PacuyeT cToMMOCTM OCHOBHbIX cpencTtB AOXOAHbIM MeTOAOM MOXHO npeactaBsnTb B BUAe Cle-

OyHoLLEen CXeMbl:

MuHyc:
MwuHyc:
MuHyc:

PaBHsieTcA:

CtommocTb OOJNITOCPOYHbIX akKTUBOB
CToMMOCTb AONTOCPOYHBLIX (PUHAHCOBLIX BITOXEHWUN
CTOMMOCTb HE3aBEPLLEHHOIO CTPOUTENLCTBA

CtonmocTb MaeHTUMUNPYEMBIX HeEMaTepUarbHbIX ak-
TUBOB

CTOMMOCTb OCHOBHbIX cpencrte

3 BenuyuHa 060pomHbIx akmugoe ompaxaemcsi C y4emom KOppeKkmupogokK, coenaHHbIX 8 00X0OHOM rnooxoode.

Mapm 2005 e.
© Deloitte & Touche 05.04.2005

Cmp. 30



