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-i>IIHAHCOBOE H3MEPEHHE CTPATErHD PA3BHTIDI 
IIPE,L(IIPIUITl:liIPECIIY6.JillKll6EJIAPYCb 

B 3ana,nH1>IX Kopnopal.J.IDIX cpuHaucoBbie mMepeHIDI 3cpcpeKTHBHO
CTH, B qaCTHOCTH, yqer H3MeHeHH.ll CTOHMOCTH KOMilaHHH, .slBJUllOTCR 

OCHOBOilOJiararo~ifMH B cpopMHpOBaHHH c-rpaTerH'"leCKHX opHeHTHpOB H 

npHH.llTHH ynpasneHqecKHX peweHHH. KpoMe roro, aHanH3 TeMnos 

p<>CTa H -rpaHcq>0pMawrn CTOHMOCTH Il0380.IUleT c.ne11aT1> BblBO.lJ,bl 0 

npocpeCCHOHaJIH3Me ynpaBJUl.lOll(HX H HCil0Jlb3yeTC$l KaK OCHOBa J])UI 

MOTHBa.wtH u npeMupoBa.HIDl Mette.n>Kepoa. C03.lJ.aHHe ttoaoH: CTOHMO

CTH B pe3yllhTaTe yKpyIIHeHWI HBn.lleTCH rnaBHOH u,ellhlO H KpHTepueM 

.AJUI o6octtoBaHH.11 onepa~li no CJIIDIHIDO H norno~eHHlO [ 1]. 
Ila MHeHHIO aBTOpa, nepexo.n K CTOHMOCTHOH rrapa,nu:rMe npH aHa

JIH3e H ou,eHKe .newre11bHOCTH Kpyrrnoro 6u3tteca B 6enopyccKHx pea.JI.H

HX HBmleTCH Kplfl'H'leCKH Brutc1il>IM maroM, KOTOpbrH B nepcneKTHBe 

IlOCJI)')KHT OCHOBOH pa3BHTHJI KOpnopaTHBHbIX <tiopM ynpaa11eHHJI, 
06ecneqeHHJ1 np03paqffOCTH ynpaaneHWI u 11oai.1weHIDI HHTepeca HH

aecropos K 6enopyccKHM cy61.eKTaM X03HHCTBOBaHIDI. CroHMOCTHbrH 

IlOW(OJJ. npH3BaH BbITeCHHTh a.nMHHHCTJJaTHBHO-KOMaHJ].Hbie :meMeHTbI, 

coxpawuo~ec.11 a uacro.11~ee apeMa B ynpasnemrn npe.nnpH.RTIDL'IH B 

opraHH3a~H c BbICOKOH ,ll.OJieH rocy.napcTBeHHOH co6CTBeHHOCTH, 

KpYnHbIMH XOJI,LUflfraMH H KOHUepHaMH, H 3aMeHHTb 6e3anbTepHaTHB

Hoe ynpasneH'leCKoe MhlWJieHHe IlOCTOHHHblM aHanH30M H c-rpeMJieHH

eM K HaHJiyqllleMy ypOBHlO ,ll;OXO,ll.HOCTH. Iloc-rpoeH.He CHCTeMbl 

ynpaBneHHH na ocaoae .nattttoro no.nxo.na no3BOJJHT o6ecne'IHTL yCToii

'IHBbIH IlOJIO)l(}ffeJibHbIH IlOTOK CB060JJ.HhlX .n.ette)l(ffbfX cpe,D.CTB H 06-

pecru ycTOWrnBbie Il03HI.J,KH B KomcypeHTHOH 6opb6e 3a KanHTaJJ. 

CTOHMOCTHhIH noW',OA no3BOJIHeT o6ocHOBaTb npHHHTHe ynpasneH

qecKHX pemeHHii Ha scex ypoBHHX opraau3a1.urn. 0,a.HaKo qacTucrni,tii 

HJIH nontthrn OTKaJ OT yqeruoro (6yxranrepcKoro) no.nxo.na K ou,eHKe 

3<ticpeK'rHBHOCTH H HCilOJ1b3088HHe IlOKa3are11.11 CTOHMOCTH -rpe6yer: a) 
nepecMOTJJa CTaHJ].apTHl>l.X DOKa3aTeJieH OT"l.eTHOCTH H H3MeHeHHH B 

CHCTeMax ynpaBJieH'ieCKOro y'l.eTa H KOHTJJOAA; 6) pa3pa60TKH MeTO.lJ,08 

ou,eHKH H COOTHeceHIDI pHCKOB HHBeCTHpOBaHIDI c lpe6yeMOH .noxo.n-
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HOCTblO u CTOHMOCTblO KarntTaJia; B) IlOBbJIDeHIDI 3Haq].{MOCTH nporno-

3Hp088HH.ll . B 3TOH CBJl3H B npaKTIIKe oueHJ<H C03,naaaeMOH CTOHMOCTII 

CTOHMOCTHhle nOK8.3aTeJJH npHHJITO ucnOJJb30BaTh COBMeCTHO c CHCTe

MOH .LlpyrHX noKa3aTeJTeH, KOTOpble BbinOJJIDllOT HH<pOpManHOHH)'lO H 

o~eHO'IH)'JO cpyHK~H. 

KpoMe Toro, H.B. 11.BalllKOBCKaJI oTMe'iaeT, <rro co3,nrurne cToHMo

CTII He npOHCXO.nHT aBTOMaTH'ieCKH c pOCTOM .noxo.noa HJJH aKTHBOB 

[2]. PoCT TPe6yeT HHBecrnllHH .nette)f(HbJX cpe,ncTB B o6opoTHbrH KaIIH

Tarr H OCHOBHbie cpe.nCTBa, 'ITO B CBOIO oqepe.nb )'MeHbmaeT 0)1(HJl8e

MblH t.tHCTblH .neHe)l(}{hff.i TIOTOK KOMIIaHHH. IlpH6bIJibHhJt.i pOCT 

yeeJIH'IHBaeT CTOHMOCTh TOJJbKO B TOM cnyqae, ec.rrn npHBOJlHT K C03-

1taHHJO IlOJlO)l(HTeJJbHblX .neHe)l(HblX .noxo.noB HJTH ae.neT K CHff)l(eHJflO 

pRCKa. TaKHM o6pa.30M, CTOHMOCTb 6H3Heca He KOppenHpyeT rrpJi"Mo co 

CTaH,UapTHbIMH <l>HHaHCOB0-3KOHOMHtfeCKHMH IlOKa3aTen.nm, TO ecTb 

,IUIJI oueHirn: 3 cpcpeKTHBHOCTH CHCTeMhJ ynpaaneHIDI TPe6yeTc.11 npoae

,lleHHe oueHKH no o6oHM HanpaBJieHH.llM. 

CTOHMOCTh KOMilaHHH BblCT)'IlaeT KaK .neHe)f(ffhlH HH,ZJ;HKaTop 6y.ny

llllfX B03MO:lKHOCTeH pocTa, TI03BOJUleT OQeHHTb 3cpcpeKTHBHOCTb npOBO

,lllfMbJX CTP)'KTYPHhIX npeo6pa.3oBaHHH n 3$1f>eKTHBHOCTh no.ncHcreM 

ynpaB11eHHJJ KOMMepqecKOH, HHBeCTH.lUfOHHOH u <l>HHattCOBOH .neJITeJJb

HOCTblO. 113BJJeqenmo CTOHMOCTH npe.llllleCTByeT aHanH3 <l>KHa.HCOBoro 

COCTOJIHH.lt 6H3HeCOB H H,neHTH<t>HKallff.11 HX TeK)'IJ::lRX .noxo,noB. Ilo pe

l)'JlhTaTaM OQeHJ<H roJJOBHaJI KOMilaHHJI BbI6HpaeT cne.nyrom;ue Mexa

HH3Mbl H3BJJeqeHIDI CTOHMOCTH: 

- rrpoee.neHHe c.nenoK no CJTHJIHHJO, nornomemno, JJHKBHJlaQmt 6U3-

eecoa; 

- rrepepacnpe.neneHHe cpe,ncTB Me)l(Jzy 6w.rnecaMH c noMOillhJO cHc

reMhJ npKH)')f(.LleHIDI no OTHOUJeHHJO K p)'KOBO,z:tCTBY X03JlHCTB)'IOIIJ;UX 

cy6'beKTOB. 

0.z:tHaKO 3Ha'iHTeJibnoe 3aTPy.nneHHe rrpn 3TOM Bbl3bIBaeT cymecr

B)'IOUJ.8jj MO,neJJb C03Jlamul CTOHMOCTH rrpe.nnpIDITIJi:i c rrpeo6na.naromeH

rocy,L1apCTBeHHOH cpopMoi:f co6cTBeHHocTH, tfhH aKnHH rrpal\'l'WiecKB He 

TOpl)'JOTCJI Ha pbIHKe QeHHbJX 6)'Mar. 06menpHHJIThIM IIOK8.3aTeJTeM B 

Ol'!eTaX KOMnaHHH, 'ILH aKllHH KOTHp)'lOTCJI Ha pbIHKe, JIBJUleTCJI K03cp

~llUHeHT «CTOHMOCTL KOMnaHHH I rrpH6hUib .no nanoroe, npoLteHTOB H 

a.\IOpTH3anHH» (Enterprise Value I Earnings before Interest, Taxes, 
Depreciation and Amortization, EV /EBITDA), KoropLiif pacc'IHTbIBaeTCJJ 

KaK 011iOme1rne TTOJTHOH CTOHMOCTU KOMilaHHH (KamITaJTH3anHH) K npn-
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6hlmt 3a OT'-leTHbm nepim.u [2]. 0.l{HaKo B HMeJODJW{CSJ ycnoBKSJX, Kor.11a 

60JJblilHHCTBO aKT.Ulli npe.unpIDITHH npmtaiine)f(aT rocy.uapcTBy H He TOp

ryJOTC.ll Ha 6Hp)l(e, pact.JeT n0Ka3arem1 EV Bbl3bIBaeT 3Ha'llfrenbHbre Ja· 

TPY.l{HeIDUI. B rry6JlWIHbrx KOMnaHH.llX (tfbH aKUHH ropryroTcH Ha 6Hp)f(e) 

CTOHMOCTb nOKa3bIBaeTCR qepe3 pb!HO"!Hble KOTilpOBKH aKIU-IH OCHOBbl· 

BaRCb Ha TJ)ex rrapaMelpax: npu6hJJJb (KaK O)f(HJ.(aeMhJH 6y.zzyrn.Hi:t .ueHe)J(· 

HblH noTOK OT HHBecTill{H]{), HHBeCm:QID[ (TeKymaR CTOHMOCTb 

O:>KH)J;aeMbIX J.(OXOJl.08 ), pHCK (ypoBeHb Heonpe.ueneHHOCTH nonyqeHHJI 

O)f(HJ].aeMhrx .uoxo.nos). O)f(H.uaeMh1e 6y.n;yrn.He .ueHe)f(}fbJe noTOKH pac

cqHTblBaJOTCjJ B cpopMe ){HB.H.IJ.eH,nOB HnH nOBbIIDeIDUI ueHbl aKUHH. 0.11· 
HaKO B Heny6rut'UiblX KOMJTaIDUIX cymecTByeT pjJ.n oco6eHHOCTeH 

KOTOpbie HaKJHlJ(blBaJOT ome•IaTOK Ha anropHTM oueHIGI: 

- rocy.uapCTBO, Bb1crynruorn.ee co6CTBeHHHI<OM, CTanKHBaeTCSJ c He· 

803MO:>KHOCTblO no;::i:cqeTa peanbHOU HaJlWIBOR npH6bIJJH npeJ(npHSJM 

H HX o6be,IlHHemrif. Tpa,zumHOHHbfH 6yxranTepCKHH no.uxoJ.( K H3Mepe· 

HHJO rrpH6bUTH KOMTiamrn He OTpa)l(aeT peanbH)'lO npH6bI b aKL(HOHe· 

poa (a ,naHHoM cny<.Jae rocyAapcTBa) tta KHBecrnpoaaHHblli Karnrran. 

3To o6'bjJCHSJeTCSI, Bo-nepBblX, TeM, 'ITO KOHCOnH)J.HpOBaHHaR OT'leT· 

HOCTb no J.(OXO,IlaM MO)J(eT nOJ.(BepraTbCSJ onTHMH3alU-fH B HHTepecax 

ttanoroaoro nnaHHpoeaIDUI, Jrn6o MeHSJTbCSJ no.n B03J.(eHCTBHeM nepe· 

pacnpe)J.eneHH'I .noxo.noa. Bo-BTOpbrx, npHopuTeTHOCTb 6yxranTepcKHX 

noKa3aTenen orreclUleT Ha BTopon nnatt cjlHHaHCOBbre OTt.JeTbJ no co

CTO'IHHJO J.(eHe)l(Horo IIOTOKa. flpuopHTeTHbIM OCTaeTCSI HC'·UfCJleHJile H 

npe,ncTaBJieHHe B QTCleTax TaKH.X noKa3aTenen KaK npu6bmh .uo ynnaThl 

ttanoroa, qJJCTbIH .n.oxo.ri .no ttanoroo6nmKeHH.ll, KOTOpbie ue OlpruKa.IOT 

J.(eHe)f(HOH npH6burn HHBeCTopoB. TpeTbHM cjlaKTopoM SIBJllleTCSJ TO, "ITO 

3alpaTbl Ha 3aeMHblH Kamrran aHaJIH3HpYJOTCSI TOJlbKO KaK pacXO,llbl no 

ynnaTe npoueHToe, npH 3TOM He y<.JHTbfBaR 3alpaT Ha co6crneHH1>1H Ka· 

mrran. B pe3ynbTaTe peanbHaR HaJIH<.JHaR npn6hlnh ocTaeTc.11 HeH3BeCT· 

Ha co6crnemrnKaM; 

- B COOTBeTCTBHH c lpa){IU!l.fOHHbJMH 6yxranTepCKHMH paCt:teTaMH, 

npH6bIJJb Ha HHBeCTHL(HOHHbI:H Kamnan MmKeT pacCl.JlfTbJBaTbCSI KaK 

mmeCTHUHH B 3aKpb1TblH 6H3Hec, BHeCeHHbJe MHOro JleT Ha3a.u; m160 

KaK Olpa)l(eHHe HHBecTHI.l;JfH no 6anaHCOBOH CTOHMOCTH aKTHBOB l.JTO 

peJ(KO OTpruKaeT TeKymyJO CTOHMOCTb ( oco6eHHO B ycnoBHSIX BblCOKOH 

HHcjlJUJUHH) . .[(a)l(e B cnyqae OTpru1<emu1 H.HBeCTHlUfi{ no OQeHOlfHOH 

CTOHMOCTH MaTepHaJibHblX aKTH.BOB - JffHOpHpyeTC.ff COBOKynHaR MaTe· 

pHanbHa.ff CTOHMOCTb, KOTOpaR MO)f(eT SIBmITbC.ff 60JlblileH t:taCTblO 

CTOHMOCTH mrnecTopa; 
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- tteonpe.n.eneHHOCTb IlOJIY'ieHIDI 6y)J,yUJ.HX ,!J.OXO)J.OB H C8.st3aHHble C 
3THM pHCKOBaHHOCTb HHBeCTHl.J,HH He cl>opMaIIH3YIOTC.st H He H3MepJDOT
CJl. 3-ro npHBO)J.HT K HeB03MO)l(H0CTH pac'ieTa npHeMneMOH HOpMLI )J.0-
XOAHOCTH Ha HJIBeCTHU.HH c nonpaBKOH Ha pHCK. 

nepe•mcneHHb1e tlJaKTOpbl npHBO,WIT K HeKoppeKTHOMY paC'ieT)' 3Ha'ie
HHJI o~aeMbCX npH6bmeii ff Heorrpe.o.e.neHHOH CTeneHH pHCKB, 'ITO B 
CBOIO 01.fepe)J.b 3aTPY.l1.H.sieT paCl.feT peaTlbHOH pbIHO'iHOH CTOHMOCTH HHBe
CTHIJ.HH. B TitKHX ycnosIDrX. JaTPYAHHTemtto tte TOJihKO caMOCTO.stTem.Hoe 
pa3BITTHe KOMTI3HHH, HO H op11eHTal.{11Jl Ha IlOBLJUJeHMe HHBeCTHJ..tHOHHOH 
np11B11eKaTeJibHOCTH 6H3Heca. He 3HM peaJibHOH CTOHMOCTH npe.LUIPH.slTHH 
KOMruJeKca, co6CTBeHHHK B mi:ue rocyJJ,apcTBa pHCKyeT ynycnrrb BblfO)J.
HOfO KHBecropa BCJleJJ,CTBHe HeKoppeKTHOH OT'ieTHOCTH JIH6o He,D.OOl.(e
llliTb peaJibH}'IO Jcl><i>eKTHBHOCTb ynpaBJieHH.st npeAIIpIDl.TIDl.MH H 
nepcneKTHBbl BHYq)elll:lliX C'l'pYKTYPHbIX npeo6pa30BaHHH. 

Ha OCHOBaHHH BbUIBJieHHbIX oco6eHHOCTeH oueHKH CTOHMOCTH B 
ycnoBHJlX Heny6mt'lHOH KOMnafil!H npe.u.naraeTC.st HCilOJib30Bamte no
Ka3aTen.st OTHOIJieH.HR HHBeCTHllHOHHOH CTOHMOCTH K npH6bIJIH .D.O yn
JJaTbl ttanoros, npoueHTos H aMopTJnau,fill IV /EBITDA - Invesbnent 
Value I Earnings before Interest, Taxes, Depreciation and Amortization. 
Octtosoi1 .LJ.115l H3Mepe1m.st .n.ette:>KHoro noroKa npH pac'ieTe .n.anttoro no
waren.st KBJUDOTC.st perpocneKTHBHble ITOKa38Te.rrn: JJ,e.stTeJibHOCTH, a 
pHCKH 6y.n.yuutx nepHO,D.08 3aKJla)J.bl8aJOTCj{ 8 HOpMy ,AOXO)J.HOCTH HIIH 
cpeAHes3semeHHL1e JaTPaTLI Ha Karnt.TaJI (weighted average cost of 
capital , W ACC). J13MepeHHe .neHe)l<Horo noTOKa npH 3TOM conpoBO)l(
AaeTc.st PMOM HHCTpyMeHTOs 06ecnel.feHID1 .AOCTOBepHOCTH: perpo
cneKTHBHblH aHaIJH3 pa60Tbl KOMilaHHH COOTHOCHTC.st c B03MO)l(HblMH 
H3MeHeHWIMH ycnOBHH <l>YHKLI,HOHHpoBaHIDI; He )"IllTblBaIOTC.st: BHeone
patU10HHbJe (ttenosropmom11ec") )J.OXO)J.bl HJIH paCXO)J.bl; npHMetuUOTC.st 
KOppeK'rnpOBKH, CB.st38HHbJe c HaIIOfOBOH OITTHMJ13au;Heii. 
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