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NPEANCIIOBUE

B pamkax aeiicTByoIIero 3aKOHOJATEILCTBA B psiie Cy4YaeB Mpe/-
roJiaraeTcs obsi3aTeibHas OLieHKA 1IEHHBIX OyMar. DTa olleHKa BKIIIO-
YyaeT He TOJIbKO OIpelieIeHUe UX CTOUMOCTHU, HO U OLICHKY UX JIETH-
TUMHOCTH, 00beMa 3aKPEIISIEMbIX ITPaB COOCTBEHHOCTU, ITPABOMOY-
HOCTHU BJIaIcHUS U TIPaBOMEPHOCTH UCITOJIb30BaHUd. HeobxoqumMocThb
OLICHKU COOCTBEHHOCTHM Y LIEHHBIX OyMar, B YaCTHOCTHU, MOSBUIACH
B CBSI3U C TpaHchopMalreil COOCTBEHHOCTH U MOSBJICHUEM PbIHKA
neHHbIx 6ymar. C Hayajna 1990-x ronoB sKoHOMUYeCKas KU3Hb POC-
CUIICKOTO OOIIECTBA M KAXJIOTO €ro rpaxxJjaHuHa Hepa3pbhIBHO CBS-
3aHa ¢ IeHHbIMU Oymaramu. C HayajioM TPUBATU3AIUU PHIHOK 1IEH-
HbIX OyMar CTaHOBUTCSI OOBEKTOM MTPUCTAIIBHOTO KaXKIOAHEBHOTO BHU-
MaHUS BCEX CJIOEB HaceJIeHUsI.

B HacTos1Iee BpeMs olieHKa CTOMMOCTH LIeHHBIX OyMar, Kak 1
JIpyrue BUIBI OLIEHKN, B OCHOBHOM 0a3upyeTcs Ha TPEOOBAHUSIX MEXK-
JYHAPOIHBIX CTAHIAPTOB. DTU CTaHAAPTHI NEUCTBYIOT B YCIOBUSX
TpaAULIMOHHON PHIHOYHOM BKOHOMUKU U HE YUYUTHIBAIOT POCCUTI-
ckux peanuii. OHU TIpeyCMaTPpUBAIOT JOCTOBEPHYIO U JOCTATOUHYIO
UH(pOpPMaALMOHHYO 0a3y, YETKO ISHCTBYIOIIYIO CUCTEMY OIpaHUYEHUI
U perIaMEHTUPYIOLINX YCIOBUIA, XXeCTKHUE TTPOLIeAYPHI OLICHKHU B paM-
Kax Tpex 00s13aTeJIbHBIX METOIOB onpeaeaeHust crouMoctu. B Poc-
CUU PHIHOYHAS SKOHOMMKA B 1LIEJIOM U MpodeccuoHabHasI OlleHKa
CTOMMOCTH LIEHHBIX OyMar HaxoasaTcsl B craguu ¢opMupoBaHusi. Bos-
HUKAIOT NpOo0JIeMBbI BBIOOpA METOJIOB OLIEHKU, TPAKTOBKH €€ COAEP-
XKaHUg, onIpeae/IieHNS 1eJieil U 3a1a4, BUIOB OLIEHKHM, 0OOCHOBAHMUS
SKCMHEPTHBIX 3aKJIIOUYEHUN O PHIHOYHONW CTOMMOCTHU LIEHHBIX OyMar.
DTOo onpeaensgeT HeoOXOAUMOCTh N3YUYEHUS OCHOB, OTJEJIbHBIX Me-
TOANYECKUX MOAXOJ0B, KOHKPETHBIX METOJ0OB U CIIOCOOOB OLIEHKH
LIEHHBIX OyMar, 4TO U SIBJISICTCS TJIABHOM 1IeJIbI0 JaHHON KHUTH.

YuebGHoe mocobue conepXUT OCHOBHOI MaTepuall 1o Kypey «OleH-
Ka LEHHBIX OyMar», YNTaeMOMY B By3ax JJISI CTYJEHTOB, 00yUYaOIINXCs
o crienraabHOoCTU «DUHAHCH ¥ KpeauT» (crenunanusauus «OneH-
Ka cOOCTBEHHOCTU»). KHUTa TakKe peKOMEeHAyeTCsI IJisl UCITOIb30-
BaHUS B paMKax IporpaMM npo¢eCCUOHAIbHON MepernoaroToBKu
OIIEHIITMKOB MUHMCTEpCTBA MMYIIIECTBEHHBIX oTHOIIeHUIT PD 110 crie-
uuanuzauuu «OleHKa CTOUMOCTU TIpeanpusiTust (ousHeca)».



Tema 1
LEHHbIE BYMAI'N KAK OBBEKT
OLEHKM

Ilnan 3aHgaTHA:
1. Knacendukauma ueHHbix Gymar, ux BUab v TUMbI.

2. DKOHOMMYECKAs CYLIHOCTb M IOPUAMYECKOE COaep-
XAHME LEeHHbIX Bymar.

3. MHBeCTMUMOHHbIE KAYEeCTBA M ynpaBneHYeckue
BO3MOXHOCTM LEHHbIX ByMar.

1.1. KJJACCUDPUKALIUA LEHHbIX BYMAT,
nx euabl U TUNbIl

B mepBoit yactu I'paxmaHckoro xoxekca P® (cr. 142) maetcs
oIpenesieHue yeHHoi bymaeu KakK JOKYMEHTa YCTAaHOBJICHHOU hop-
Mbl U PEKBU3UTOB, YIOCTOBEPSIOLIETO UMYIIIECTBEHHbIE MTPaBa, OCy-
MIECTBJICHUE WJIM Tiepeaada KOTOPHIX BO3MOXHBI TOJBKO TIPHU €TO
npeabsiBieHnd. B pamkax enuHoi KiaccupuKaluuy pa3indalor Kjiac-
ChI, TUMBI, BUJBI, HOABUILI 1 PA3HOBUIHOCTH LICHHBIX OyMar.

ITo sKOHOMMYECKOI CYLIHOCTHU CYILIECTBYIOIIHUE B COBPEMEHHOM
MHPOBOI MIPAKTUKE IIEHHbIE OyMaru CIIeMaMCTHI ACJIAT Ha 1Ba 00JTh-
KX KJIacca, KaXAbIA 13 KOTOPBIX 00beAUHIET COBOKYITHOCTh TH -
OB U BUJOB, — OCHOBHBIC U TIPOU3BOJAHbBIC LIeHHbIe OymMaru. OcHog-
Hble yeHHble Oymaeu — DTO LeHHBIe OyMaru, B OCHOBE KOTOPBIX Jie-
KaT UMYIIECTBEHHBIEC ITpaBa Ha KaKoi-JIM00 akTuB (0OBIYHO Ha TOBap,
JIeHbI, KamuTaJ, UMYIIeCTBO, Pa3JIMYHOTO poja PecypCchHl U Ip.).
Cpeay OCHOBHBIX LIEHHBIX OyMar BBIACISIOT ABa UX TUIIA — MEPBUY-
Hble U BTOpUYHBIE LIeHHBbIe Oymaru (puc. 1.1).

Tun neHHoM OymMaru xapakTepu3yeTcsl e KOpeHHbIMU CBOCTBA-
MM, TPOUCXOXKIACHUEM. DTO PAa3HOBUAHOCTh, (hopMa pean3aliniu BUa,
KOTOPOI COOTBETCTBYET OIpeAecHHAs IPYIIa LIEHHBIX OyMar, uMme-
Io11ast XapaKTepHble YepThl. [lepeuunsie yennvie Oymaeu (aKuuu, 00-
JINTAllMM U BEKCEJIST) OCHOBAaHBI HAa aKTMBAaX, B YMCIIO KOTOPHIX HE
BXOIST APYrue IeHHbIe OyMaru. BmopuuHbie yeHHvle 6ymacu — 3TO
LIeHHbIe OyMaru, BbhIycKaeMble HA OCHOBE MEePBUYHBIX LIECHHBIX OY-
Mar (Ieno3uTapHbIe PACIUCKU U CepTUMUKATHL HA aKIIUH).

Ilpouzeoonsie yernHvle Oymaeu — 3To Oe3mMOKYyMeHTapHasl (popma
BbIpaXkeHUS UMYILIECTBEHHOTO TTpaBa (00513aTeIbCTBA), BO3HUKAIOIIIETO
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LleHHble Gymaru

OCHOBHblE | = = = = = = = = = >| [MponssoaHbie |

[MepBuYHbIE | | BTopuuHbie |

Puc. 1.1. Knaccudmkaums LeHHbIX 6ymar No 3KOHOMUYECKOW CYLLIHOCTH

B CBSI3U C U3MEHEHHUEM IIEHBI JIeXKaIlNX B X OCHOBE 0A3MCHBIX aK-
TUBOB (OMpPKEBBIX TOBApOB — 3€pHa, Msica, HedTH, 30710Ta U T.M.,
OCHOBHBIX LICHHBIX OyMar, IMpOIEeHTHBIX CTaBOK, BaJIOTHBIX KypPCOB
u 1.11.). K mpon3BOOHBIM LIEHHBIM OyMaram OTHOCSTCS (DbloYepCHbBIE
KOHTPaKThl (TOBapHbIE, BAIIOTHBIE, MPOLICHTHbIC, MHAEKCHBIE U 1IP.)
1 OITIITUOHEI.

HanbHelmas kiaccudukanys HeHHbIX OyMar BKJII0UYaeT Bblaesie-
HHE BUIOB T10 OTIPEIeICHHBIM CYIIeCTBEHHBIM ITpu3Hakam. [lox Bu -
JIOM LIEHHBIX OyMar MOHUMAIOT X COBOKYITHOCTD, [IJIsI KOTOPOIt BCe
CYIIIECTBEHHBIC MPM3HAKY SBIISIOTCS OOIMMMU. DTO CYIIHOCTH, Kade-
CTBEHHAas OIPeNeICHHOCTh KaKMX-JIM0O0 IIEHHBIX OyMar, OTIMJaroIas
X OT IPYruX LieHHbIX Oymar. K BUIaMm LIEeHHbIX OyMar OTHOCSITCS
aK1uu, odbauraim, Bekcessi, 6aHKOBCKHE CepTU(PUKATHI, (PbloUep-
Chbl, OMIMOHBI, KOHOCAMEHTHI, YEKU, BAPPAHThI, TEMO3UTHbIE U cOe-
perarenbHbIe cCepTU(UKATHI, 3aKIamgHble U ap. [TogBUIaMM EHHBIX
OyMar NpUHSITO CUMTATh LIEHHbIe OyMaru OAHOro BUAA, pa3jinyalo-
myecs: Mexay coboii psaoM npusHakoB. HanmpumMep, obauranym Kak
CaMOCTOSITEJILHBIN BUII IIECHHBIX OyMar UMeEIOT 1Ba IMTOABMIA — KYITOH-
Hbl€ Y 0ECKYMOHHbIE OOJIUTALINH.

IToaBuabl, B CBOIO ouepeb, AeasATCI Ha pa3HOBUAHOCTHU. Ha-
MpUMep, 6ECKYTTOHHbBIE OOTUTAIIMY MOTYT OBITh BBIUTPBIIIHBIMU U JTUC-
KOHTHBIMH, 2 BEIUTPHIITHBIE O€CKYITOHHBIE OOJUTAIINN — TTOCTOSTH-
HO YYaCTBYIOIIIMMU B PO3BITPHINIAX VJIM YIACTBYIOIIMMHU IO HACTYII-
JIEHUSI OTIpeeICHHOTO YCI0BUS (CpoKa).

Kpome knaccudukaiimm no 3KOHOMUYECKON CYITHOCTU CYIIECTBY-
€T 00JIbIIIOE YHCIIO APYTUX KiacCU(UKAIMOHHBIX TPU3HAKOB U UX
rpynn (taba. 1.1).



Tabnuua 1.1
Knaccudukaumsa ueHHbix 6ymar

KnaccugukayuoHHbIl
pukay Budbi yeHHbIx 6ymae
npusHak
SOKoHOMMYeckas OcCHOBHbIe (B MX OCHOBE fexaT npaBa Ha MaTepuanbHbIi,
CYLLHOCTb OEHEXHbIN aKTUB — akuuu1, obnuraumm n 3aknagHole) n

Npou3BOAHbIe (OTpakaloT (POPMbl U3MEHEHUST UMYLLLECT-
BEHHOTO NpaBa, BO3HWKAIOLLErNO B CBSA3W C U3MEHEHNEM
6a3nCcHOro akTMBa AaHHbIX Gymar, — (hbloYepcHble U onuu-
OHHbIE KOHTPaKTbI)

Llenb Bbinycka

doHpaoBbIe (MMEHOT Lieny co34aHns YCTaBHOrO KanuTana —
aKLWiA UK NOMNOMHEHUst OCHOBHbIX M 060POTHBLIX DOHAO0B
aKUMOHepHOro o6LecTBa — 0b6nurauum) 1 KoMmepyeckne
(BbINYCKAKOTCS B KOMMEPYECKUX LIENSIX A1 YCKOPEHUS Ae-
HEXXHOrO 1 TOBApHOrO 060poTa — BEKCENS, YEKU, BappaHThI)

O6bem 1 Bug

Lienesble (rapaHTMpOBaHHbIE NpaBa — ToBapHble cknaji-

npeaocTaBnsembIx CKue cBMAeTeNbCTBa, KOHOCAMEHTbI, BEKCENs ), AoneBble

npas Bnagenbyeckune (BellHble Npaea, npaBa COOGCTBEHHOCTH,
COBMafeHVs 1 ynNpaBneHus — akuum) n fonrosble (Mpaso
KpeauToBaHUsi — obnuraumu, 3aknagHble, 4EN03UTHbIE U
cbeperaTenbHble cepTudukaThbl)

OpraH13aumoHHO- LleHHble Bymaru rocyaapCTBEHHbIX CTPYKTYP, OpraHv3aLmii

npaeoBasi hopma cybbekToB Peaepauum, MyHMLMNanbHbIX 06pasoBaHuil 1

aMUTEHTa Kopropauuii

Cpok obpauieHus

CpouHble (MMeIT YyCTaHOBMEHHbIV CPOK 0bpaLleHunst —
[0Nro-, CpeAHe- 1 KpaTKOCPOUHble) U 6eccpoyHble

OTHOLWEeHne
K 6a3nCHbIM akTUBam

MepBuUYHbIE (OCHOBaHbI Ha akTUBaXx, B YNCMO KOTOPbIX He
BXOAAT Camyt LieHHble Bymarun — akuumn, obnurauum, Bexkce-
n{, 3aknagHble 1 Ap.) U BTOPUYHbIE (BbINyCKalOTCHA Ha Oc-
HOBE NepBUYHbIX LieHHbIX Bymar — BappaHTbl Ha LieHHble
Obymaru, genosutapHble pacnucku n ap.)

dopma Bbinycka

BymaxHble (DokyMeHTapHble) n 6e3bymaxHble (6e3noky-
MEHTapHbIE)

MpowncxoxaeHne

OTeyecTBEHHbIE U MHOCTpPaHHbIE

Llenb ncnons3osaHus

MHBECTUUMNOHHBIE, UMK KanuTanbHble (HBJ‘IFHOTCH 06beKTOM
0N BIOXeHWs kanutana — akuuum, obnurauumm, dblovepc-
Hbl€ KOHTPaKTbl U .U.p-) N HEUHBECTULUMNOHHbIE (O6CJ'Iy>KVIBa-
10T AEHEeXHble pacyeTbl U TOBapHbIN 060p0T — BeKcend,
4YeKu, KOHOCaMeHTbl, TOBapHble CKNnaackune CBVI,CleTeJ'IbCTBa)

Bupg 3akpenneHus Tu-
Tyna co6CTBEHHOCTH
(cybbekT npas)

MpeobsBuTEnbCKME (HE OUKCUPYIOT UMEHM BriagenbLa 1 06-
paLLatoTcs MyTeM NpocTov nepeaady oT OAHOIO Nuua K Apyro-
MY), UIMEHHble (codepxaT Msi BflagenbLia v perMcTpypyroTcs B
cneuvanbHOM peecTpe) U opaepHble (MIMEeHHbIe LieHHble Byma-
™, KOTOpbIE NepeaatoTcsl APYMIM NMLIAM NyTEM COBEPLLEHUS Ha
HWX NepeaaToYHON HaAMMCK — MHOOCCaMeHTa)

dopma Bbinycka

OMUCCUOHHBIE (BbINYCKaTCS 06bIYHO KPYMHBIMU Cepusi-
My, B BOnbLUMX KOnNMYecTBax U NpoxoasT obs3atenbHyo
rocyapCTBEHHYIO PerucTpaumio npocnekTa aMUCCuu;
BHYTPM Kaxaol cepun Bce Bymarn abCconioTHO NAEHTUYHBI
— aKuum 1 obnuraummn) U HEAMMCCHOHHbIE (BbINyCKaloTcs
MOLITYYHO Mnu HebonbLwMMK cepusiMmn 6e3 rocyaapcTBeH-
HOV permcTpaummn npocnekTa SMUCCUN — BEKCENs 1 onumo-
Hbl)




OkoH4YaHue mabn. 1.1

KnaccugukayuoHHbIl

Budbl yeHHbIx bymaz
npusHaKk

dopma cobcTBeHHOCTU | FocyaapcTBeHHble 1 HerocyaapcTBEHHbIE LieHHbIe Bymaru,
KOTOpbIE BbINyCKalTCs B 06paLLeHue koprnopauusaMm u
YacTHbIMW nULamMu

XapakTep obpalleHusi | PbiHOYHbIE (CBOGOAHOOOpaLLaoWMECs) U HEPLIHOYHbIE
(obpaLLeHne orpaHMYEHO PasnUYHbLIMK YCIOBUSAMU U 06-
cTosiTeNIbCTBaMM)

TeppuTopusi obpalte- | TeppuTopuanbHble, obLlepoccuitckne, MexayHapoaHbie
HUS rnobanbHble

YpoBeHb pucka BespuckoBble, ManopuckoBble, CPeaHEPUCKOBLIE, BbICOKO-
pucKoBble

Hanuune goxoana [oxoaHble n 6e3noxoaHble

dopma nony4yeHust C NocTOsIHHBLIM, UHTEPBASIbHBLIM, TOYEYHBIM U PA30BbLIM

noxopa [0X040M

BosmoxHocTb obmeHa | KoHBepTUpyeMble n HEKOHBEpTUpPYEMble

CTteneHb 3awWmThbl Bbicokasi, cpegHsis, HA3Kast U HyneBas

Bug npas Akupnm, obnurauum, Bekcens u ap.

Kaxnas knaccudukanmoHHas rpymia lHeHHbIX OyMar 10CTaToyu-
HO MHOroo0pasHa 1 00ycJioBJeHa crielu(pUIEeCKUMU 0COOEHHOCTSI -
MU (POHIOBOTrO PHIHKA, YTO HEOOXOAMMO YUUTHIBATh IIPU ONpeaeie-
HUU CTOMMOCTH LIEHHBIX OyMar.

1.2. 3KOHOMMYECKAY CYLLHOCTb U IOPUANYECKOE
COAEP>XAHUE LEEHHbIX BYMAIr

LlenHble 6yMaru sBasiioTCs crieliupuyeckoin 5JKOHOMUYECKON Ka-
Teropueil. DKoOHOMHUYECcKas CYIIHOCTh TaHHOU KaTerOPUHU COCTOUT
B TOM, UTO, C OJHOI CTOPOHHI, IIeHHas Oymara — 3To ocobasi puK-
TUBHAas1 (popMa CyllecTBOBaHUS KanuTaaa (poHaoBas LEeHHOCTD), C
Ipyroi — crenuduyecKuii ToBap ¢ KOHKPETHBIM HAaOOPOM TOBap-
HBIX XapaKTePUCTUK, a C TPeTheil — CBOEOOpa3HbIil (PpMHAHCOBHIMI
WHCTPYMEHT, UMEIOLIMIA OTIpeAeSIEHHYIO IEHEKHYIO XapaKTePUCTHUKY.
Ilennasg O6ymara kKak crieuugudeckas ¢UKTUBHAS (popMa CyIIeCTBO-
BaHUs KanuTaja, OTJIMYHAs OT €T0 TOBApHOM, ITPON3BOAUTEIHLHOMN
1 JeHEeXXHOHN (opM, XapaKTepu3yeTcs TeM, UTO MOXET BHOCUThCS B
YCTaBHBIN KanTaJl aKIIMOHEPHOTO 0OIIeCTBa M OTAABAaThCS B 3aJI0T,
obpamarhbCcs Ha pHIHKE KaK TOBAp M MMPUHOCUTD JTOXOJ, a B OTIAEIb-
HBIX CIy4asx 3aMeHsITh JeHbIM. CyTh (GDUKTUBHOIO KaruTaga COCTOUT
B TOM, UTO Y BJIafie/Tblla KaluTajaa caM KalnuTal OTCYTCTBYET, HO UMe-
I0TCsI IIpaBa Ha HEeTO, KOTOphIe 3a(MKCHUPOBAHHI B (pOpMe IIEHHO
Oymaru kKax creiiuduyeckoro (puHaHCOBOIO aKTHBA.



IleHHas 6ymara Kak ToBap OTJIMYaeTCsl MHOrooopasueMm hopm,
BUJOB U TUIIOB, 3aBUCUMOCTbIO OT KOHKPETHBIX YCJIOBUH U Lieaeit
oOpallleHus, KOHbIOHKTYPHI pbiHKa. [leHHas Oymara sBJjisieTcst 0Co-
ObIM TOBapoOM, KOTOPBIIi oOpalmiaeTcsi Ha pblHKE LIEHHBIX Oymar u
OIHOBPEMEHHO OTpaXaeT pa3INYHbIe MMYIIECTBEHHBIE OTHOIIICHMSI.
LlenHast 6ymara Kak TOBap MCIIOJb3YEeTCS B YCIOBMSIX PHIHOUHOM
9KOHOMMKMU 18 TIpoAaxu, oomMeHa. B mpoliecce ToBapHOro ooMeHa
y LIEHHOI OGyMaru MmposBIISIOTCS IBa CBOMCTBA — OOIIECTBEHHAS T10-
JIE3HOCTh (MOTpeduTeIbHAsI CTOMMOCTb) U CBOMCTBO OOMEHMBATHCS
Ha Ipyrue IeHHbIe OyMaru, TOBaphl, JEHLI'M B OTIPEAeIeHHBIX KO-
JIMYECTBEHHBIX MPONOPUUSIX (MEHOBASI CTOUMOCTb).

IleHHBIE OymMaru sABASIOTCS HEOOXOAUMbIMU (DMHAHCOBBIMU MH-
CTPYMEHTAMM PHIHOYHOTO XO3SHCTBA, C TIOMOIIBIO KOTOPBIX PEITAIOTCS
WHBECTULIMOHHBIE, TJIAaTeXKHbIC, PaCUeTHbIC, OPraHU3allMOHHbIE U
npoune Borpockl. Kak prmHaHCOBBINM MHCTPYMEHT LIeHHbIE OyMaru
WCTIOb3YIOTCS IJIs1 IPUBJIEYEHUSI UHBECTULIMIA U BJIOXEHUS (PUHAH-
COBBIX PECYPCOB, MOKPHITUSA OIOIKETHOrO nedUINTa, TIaTeXKeH,
3ajiora, Kpeaura v ero ooecreyeHus, akTMuBU3allui TOBApHOTO 000-
poTa, GopMUPOBaHUS Y U3MEHEHHSI YCTaBHOTO KamnuTajia, TpaHchop-
Maly COOCTBEHHOCTH, PECTPYKTYPU3AINHY 1 IPYTUX (PMHAHCOBO-X0-
3SIMCTBEHHBIX orepaliuit. MHOroobpasue eHHbIX Oymar Kak ¢huHaH-
COBBIX MHCTPYMEHTOB CBSI3aHO C MX MECTOM M POJbIO B PHIHOYHOM
9KOHOMMUKE, chepoil U cpokamMu UX obpalieHust, GopMoii BbIITycka
1 TIOPSIIKOM BJIAICHUS, JOXOAHOCTBIO M YPOBHEM pHcKa, 00beMOM
MPeNOCTaBISIeMbIX TIPaB, CTETIEHbIO 3aIMThI U IIP.

LleHHbIe OyMaru Kak 9KOHOMUYECKAs KaTEropusi XapakTepu3yloTcs
TaKMMH1 9KOHOMUYIECKUMHU CBOMCTBAMHU, KaK CTOUMOCTD, JIMKBUIHOCTbD,
JIOXOAHOCTb, HAIMYUE CAMOCTOSITEIbHOTO 000pOTa, CKOPOCTh 0Opa-
MIeHWST, THBECTUIIMOHHBIN MTOTeHIIMAI. MeCTO M pOJIb IIEHHBIX OY-
Mar B pbIHOYHOU 9KOHOMMKE CBSI3aHbI C pacipeneJuTeIbHbIMU, Te-
pepacIpeneTuTe TbHBIMIA, KOHTPOJIBHBIMU, CTUMYJIUPYIOIITUMHU, YIET-
HbIMU (PYHKIUSIMU, KOTOPbIE OHU BBHITTOJHSIOT (puc. 1.2).

ILlenHag 6ymara cama 1o cebe MOXET SIBJASITbCS MPEAMETOM Phl-
HOYHBIX OTHOIIIeHUI. [leHHBIe OymMarn MOXHO TTepenaBaTh, IIOKYIIATh,
npojaBaTbh, 0OMEHUBATh, JapUTh, MEHSITh U T. A. LleHHBIe Oymaru
MOTYT MCITOJIb30BaThCS M TP O(POPMIIEHUM 1IEJIEBBIX PHIHOYHBIX OT-
HOIIIEHUI MeXay yyacTHUKaMM pblHKa ((pbroyepc, OMuMOH, Bap-
paHT, KOHOcaMeHT). TakuM 006pa3oM, 1LIeHHbIE OyMaru oJJHOBPEMEHHO
BBICTYITAIOT KaK HOCUTEJIM IIPaB M OTPaXKaloT IpaBa, KOTOPBIE OCY-
LIECTBJISIIOTCST YEPE3 UCIIOJb30BaHUE LIEHHBIX OyMar.

IOpuanueckoe coaepkaHue LIEHHbIX OyMar ornpeaeeHo B EPBOM
yactu ['paxmanckoro kogekca P® (1. 7). LlenHoit 6ymaroi ssBis-
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PBIHOK peaJibHbIX aKTUBOB |« » DUHaAHCOBBIA PbIHOK
O6palleHne maTepuasnbHbIX PacnpeneneHune
pecypcoB, HEABUXMMOrO OEeHeXHbIX cpeacTs Mexay
1 OBUXMMOIO MMYLLIECTBA, yHaCTHMKAMMN 3KOHOMMUYECKMX
HemMaTepuasbHbIX aKTUBOB OTHOLLEHUI
PbIHOK GaHKOBCKMNX
PbIHOK PbiHOK PbiHOK
sonota KpeauToB (nnaTHble LEHHbIX GyMar BANIOThI
BO3BpaTHblE CCybl)

KpeanTHble OTHOLIEHUS
Ha ocHoBe 0dopMIeHUs
cneyunanbHbIX JOKYMEHTOB
(oONroBbIX LIEHHbIX Gymar)

OTHOLLEHMA coBnaaeHns,
CBSAI3aHHbIE C BbIMYCKOM
[00JIEBbIX LIEHHbIX Bymar

PernameHTpoBaHHbIE
LeneBble OTHOLLIEHUS Ha
ocHoBe odopmneHns
LleneBbIX LEeHHbIX Bymar

npOM3BOﬂ,H ble LEeHHble 6ymarm

Puc. 1.2. MecTo 1 porib LeHHbIX 6yMar B pbIHOYHOW 3KOHOMUKe

€TCsl JOKYMEHT, YIOCTOBEPSIOIMH (C COOMIONEHUEM YCTAaHOBJIEHHOMN
(opMbI 1 00513aTEILHBIX PEKBU3UTOB) UMYIIIECTBEHHbIE MTpaBa, OCy-
IIECTBACHUE WJIM Mepeaadya KOTOPbIX BO3MOXHBI TOJBKO MPU €T0
npenbsBieHnu. C mepemadeii eHHONH OyMaru mepexonasaT BCe YIO-
CTOBepsieMble €10 MpaBa B COBOKYynHocTH (cT. 142). I1paBa, ynocTo-
BepEHHbIE UMEHHOM LIEeHHOH OyMaroii, nepeaaloTcsl B mopsiike, yc-
TaHOBJIEHHOM ISl YCTYNKU TpeboBaHuii (1ieccun). [lepenava npas
0 LIeHHOM Oymare Ha MpeabsiBUTENIsI OCYIIECTBIISIETCS ¢ epeaaveit
caMoli neHHol 0ymaru. IIpaBa mmo opaepHOil IeHHOI OyMare mepe-
Jal0TCSl HA OCHOBE MHIOCCaMeHTa (MepenaToyHoi Haanucu). B ciy-
qasx, MpeIyCMOTPEHHBIX 3aKOHOM, IIJIsI OCYIIECTBICHUS U TIepeaa-
YU TIPaB, YIOCTOBEPEHHBIX IIEHHOM 6yMaroii, J0CTaTOYHO J10Ka3aTelThb-
CTBa MX 3aKpeIUIeHUS B CIIELIMaIbHOM peecTpe.

Ilennble Oymaru Kak oOBbEeKT I'paXkIaHCKOIO IIpaBa UMEIOT BaX-
HOE IopUIMYecKoe 3HaueHue. Bo-mepBbix, CO3AaHbl pealbHble Mexa-
HU3MBI, 00€CIIeYBAIOIINE OTUYKICHNE WIIM TIEPEXO/I IIEHHBIX Oymar
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OT OJTHOTO JIMIIa K IPYroMy B TOpSiJIKEe YHUBEPCAJIbHOTO MpaBoIipe-
eMcTBa. Bo-BTOpPBIX, lIeHHbIE OyMaru, Oyay4u JOKYMEeHTaMu, Ya0-
CTOBEPSIONIMMU UMYIIIECTBEHHbIE ITPaBa, HE MOTYT ObITh OTpaHUYE-
Hbl B 000pOTe MHAYe KakK Mo NpsIMOMY yKaszaHMIo 3aKoHa. LleHHbIe
Oymaru, sIBJsIsiCb 00BEKTOM I'paXkIaHCKOTO TpaBa, MPUYKUCISIOTCS K
BellaM (B IIMPOKOM 3HAYEHUHU DTOTO CJ0Ba ¢ TOUKU 3peHus obpa-
IIEHUs) KaK 00beKThI caenok. OueBUIHO, Oymara CTAaHOBUTCS 1I€H-
HOIM He caMa 10 cebe, a TTOTOMY YTO BEIpaKaeT IIPaBo Ha YTO-TO, UMe-
folee 1ieHHOCTh. [ToaToMy 1IeHHO# Oymaroii pu3HaeTcsl He KaxKIbli
JIOKYMEHT, CBUIETEIbCTBYIOIIMI O ITpaBe Ha LIEHHOCTb, a TOJILKO TOT
JIOKYMEHT, KOTOPBIA MpaBo Ha IIEHHOCTb CTABUT B TECHYIO CBS3b C
JaHHoU Oymaroii. JOpuanyeckoe 3HaYeHUE LIEHHBIX Oymar, KpoMme
(pukcauny 1 ynocTtoBepeHus OMNpeaeIeHHbIX MpaB, TAKXe peanunsy-
eTcsl B COOJIIONICHUU OTpeeIeHHbIX TpeOOBaHUI K HUM U 3aKperie-
HUU 3a UX BJlajiesibllaMU MpPaB, yIOCTOBEPSIEMbIX 3TUMU OyMaramu.
ILleHHas 6ymara — 3To He I€HbIU U HE MaTepUaIbHbIA ToBap. Ee
LIEHHOCTb COCTOUT B TeX IIpaBaxX, KOTOPhIE OHA, KaK CIIenpuIec-
KW TeHeXHbI JOKYMEHT, 1aeT CBOeMY Biaaeibily. MIsMeHeHus co-
OTHOIIEHU I pa3IMYHbIX UMYIIECTBEHHBIX NIPaB MO MOBOJY Biaae-
HUSI U KPEeAMTOBaHUS, PACIOPSIKEHUS W yNpaBIeHUS LIEHHBIMU
OyMaramu coCTaBJIsIIOT OCHOBY (DOHIOBOrO pbiHKa. Kak opuanueckast
KaTeropus LeHHbIe OymMaru ornpeaesior ciaenyolre rpasa: BlageHue
caMoil IeHHOU Oymaroii, ymocTOBepeH1e UMYILECTBEHHBIX U 0051~
3aTeJILCTBEHHBIX TTpaB, MPaBo yIpaBJIeHUSs, yIOCTOBEpEeHUE Mepeaaun
WJIM TTOJIy4eHUsI cOOCTBEHHOCTH. JlaHHbIE MpaBa 3aKperuIsIioTcs 3a
BJIajie/ibllaMU [IEHHBIX OyMar B HopMax JelCTBYIOIIEro 3aKOHOo a-
TeabCTBa (Tabi. 1.2). Ta6nuua 1.2

I1paBa, 3akpennsemMbie oTaesIbHbIMU LLEeHHbIMU 6ymaraMM 3a ux Bnagenbuamm

eHHasi
4 lNpasa enadenbuyes
bymaza
Akuns YyacTve B ynpaBneHuu (MpaBo roroca), pacnpegeneHuy npubbinu n

nosly4eHuy OMBMAEHAOB, NpaBo TpebGoBaHUsA BbiKyna akuuii, NpaBa Ha
MOKYNKY HOBbIX akLui, Nofly4eHne UMyLLLECTBa Nocse NMkemaaumm
o6LecTBa 1 MHOpMaLMK O ero AeATEeNbHOCTU, KOHTPOSb

O6nurauna | MonyyeHue aoxoda, KOHBepPTaLMSA W NoralleHve

Bekcenb BnageHue, nepegava, nonyvyeHne oxoaa v norawieHne
Yek Bhinucka u norawexHve

BappaHT MonyyeHue, npogaxa, oGMeH, 3anor 1 xpaHeHve
dbroyepc OdbopmrnieHre, NOKynka u npogaxa

OnuunoH Mokynka, npogaxa v nepegaya

KoHocameHT | lMonyyeHune, BnageHne u npeabsiBrieHne

Ceptucukat | OcdopmneHue, nonyyeHue, BnageHne u noraweHne
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®opma 3aKpeTIeHHsT TIpaB 3aBUCUT OT CITOCO0a JIETUTUMAIIUU
(0603HaYeHus1) ympaBOMOYeHHOTo Juia. [1o aToii mo3uuuu pasiu-
YaroT JISTUTUMAIIMOHHBIE 1 UMEHHBIE IIeHHbIe OyMaru ¢ yKazaHueM
VIMEHM BJaJeliblia Ha OJlaHKe OyMaru v B ClielIMaJIbHOM peecTpe (aKIuu
U 00JIMTalum); MpeabsIBUTEIbCKIE (00IMTalNs, BEKCeIb, KOHOCAMEHT,
MPOCTOE U ABOMHOE CKJIAJCKUE CBUIETENbCTBA UM BapPAHThI, 3aKJIaj-
Hast) — 0e3 yKazaHusl UMEHU BJIaJeblia; OpAepHbIe (UeK, BEKCEb) —
B HUX CYOBEKT IpaBa yKa3bIBaeTCS COOTBETCTBYIOIINM MPUKA30M WU
repenaToyHoi HaANUChIO; TOBApHbIE pacloOPsIAUTEIbHbIE (KOHOCA-
MEHT, BappaHT) — YCTAHABJIMBAIOT BUI M KOJHMYECTBO TOBapa, MX
repeaaya MpyMpaBHUBAETCS K Nepenadye ToBapa; CypporaTHble LIEeHHbIE
oymaru. [l ocyliecTBIeHUs MpaB MpeabsiBUTENbCKAsl LIEHHas Oy-
Mara J0JoKHa OBITh IpeabsBIeHa, MMEHHAsT — JOJKHA OBITh OTpaxkeHa
B peecTpe, opepHas — HaAnucaHa U MpeabsBieHa, ToBapHas pac-
nopsiiuTe/bHas LeHHas Oymara — oopMiieHa Haajiexalum oopa-
30M C 3aMOJHEHUEM BCeX PEKBU3UTOB U MpeabsiBiaeHa. OJHU U Te Xe
LIeHHbIe OyMaru MOTYT yCTaHaBIWBATh pa3Hbie TpaBa. Hampumep,
CKJIaJICKOE€ CBUIETEILCTBO U 3aKjIaaHast (PUKCUPYIOT U BELIHOE, U 00sI-
3aTeJIbCTBEHHOE MPaBO, OAHOBPEMEHHO SIBJISIIOTCSI M OPJEPHBIMU, U
MIPeIbIBUTETCKUMHY IIEHHBIMY OyMaraMu. B oTHOIIIEHMT MMEHHBIX
1 MPEeIbSIBUTEIbCKUX LIEHHBIX OyMar AeicTBYeT 00513aTeIbCTBEHHOE
npaBo. MMeHHbIE lIeHHbIe OyMaru ycTaHaBJIWBalOT COOCTBEHHOCTD,
ee J0JII0 U OTpaxaloT 00s13aTeJIbCTBEHHbIEe U (MJIM) BELHbIC TIpaBa.

ITpaBa, obecrieueHHbIE LIECHHBIMU OyMaraMu, perjiaMeHTUPYIOTCS
®enepanpbHBIMU 3aKoHAMU «O phIHKE IIEHHBIX OyMar» oT 22 anpes
1996 r., «O6 akIMOHEPHBIX obIecTBax» OoT 24 Hos6ps 1995 r.,
«O0 unoteke (3ay0re HEABMXUMOCTHU)» OT 15 miong 1998 r.; Yka3za-
mu [IpesunenTa P® «O Mepax 1mo obecrnedyeHUIO MpaB aKIIMOHEPOB»
otT 27 oktsa6ps 1993 r. u «O06 obecrneyeHUU MpaB UHBECTOPOB» OT
16 cenra6pst 1997 r.; [Nocranosnennem ®KIIB Poccun «O BegeHnm
peecTpa BJajiesiblieB UMEHHBIX LIEHHbIX OyMar» oT 2 okTsa6ps 1997 r.;
IMonoxennem @KIIb Poccuu «O mopsiake nepenaun nHGOpMaLIUU
1 JOKYMEHTOB, COCTABJISIIOIIMX CUCTEMY BEACHUS peecTpa UMEHHbIX
LIEHHBIX OymMar» oT 24 utoHsa 1997 1.

IIpaBa, 3akperuisieMble LIECHHbIMU OyMaramu, MOTYT IIpUHaIeXaTh
WHBECTOpaM, SMUTEHTAM 1 ITocpenHrKaM. OTMeTUM, 9TO HauboJee
ITOJIHO OTIpeAesIeHbl MPOLENYPHI, 3aKPEIUIAIOIINE U 3alHAIIA0IIe
MpaBa UHBECTOPOB Ha pbIHKE LIEHHBIX Oymar. Paznuyatorcs aud-
HbIE 1 UMYIIIECTBEHHBIE TpaBa MHBECTOPOB-AKIIMOHEPOB M BUIBI UX
obecnieyeHus. JInyHble MpaBa aKIIMOHEPOB — IPaBO Ha yyacTue B
00111eM cOOpaHUM aKIIMOHEPOB, IIPaBO Ha roJIOC, IMIPaBO Ha OCTaph-
BaHME MPUHSITBIX peUICHUI, TpaBo Ha MHGopMaluo. Bo3aMoxHOCTb
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OCYLIECTBJCHUS IMYHBIX TIpaB 00JIbllI€ Y TeX aKIIMOHEPOB, KOTOPbIE
pacroJiaraloT 3Ha4MTEJIbHOM JOJei aKIUid, YTO MO3BOJSIET UM OCY-
IIECTBJISITH KOHTPOJIb 1 OJIOKMPOBAaHUE TTPUHUMAEMBbIX aKIIMOHEPHBIM
0OI1IECTBOM pEIIeHUA.

IIpaBo Ha cO3bIB BHEOUEPEOHOIO COOpaHMsI aKIIMOHEPOB U IIPO-
BeJIcHUE ayIUTOPCKOUN MPOBEPKU UMEIOT aKIIMOHEPHI, BJaACIONINE He
MeHee ueM 10% royocyroomux akiiyii obmiectsa. [1paBo Ha BKItoue-
HUe He 0oJsiee ABYX BOMPOCOB B MOBECTKY IHS 00111ero coOpaHus aK-
LIMOHEPOB U Ha BbIABMKEHUE KAHAUIATOB B COBET JUPEKTOPOB U pe-
BU3UOHHYIO0 KOMUCCUIO UMEIOT aKIIMOHEPHI, SIBJISIIOIIMECS BiIale/b-
1IaMM He MeHee YyeM 2% TOoJIOCYIOIINX aKInii obmiecTBa. PeireHue o6
YUpEXIeHUH aKIIMOHEPHOTO OOIIeCTBa, YTBEPXKIACHUH €ro YCTaBa U
YTBEPXKACHUM JEHEXHOU OLIEHKM LIEHHbIX OyMar (Ipyrux Beulei win
WMYILECTBEHHBIX JIMOO MHBIX NMPAaB, UMEIOIIUX JEHEXKHYIO OLIEHKY),
BHOCHUMBIX YUpeaUTEeSeM B OTLIaTy akKluii 001ecTBa, MIPUHUMAETCS
yUpeauTeNsIMU eIMHOrIacHo. B aToM ciyyae j1000il yupeauTeib-
aKIIMOHEp MMeEET IPaBO IPOTUBOCTOITH JAaHHOMY pelleHnto. M30paHue
OpraHoOB YIpaBAeHUS OOIIECTBOM OCYIIECTBISETCS YUPEAUTEISIMHU,
pacrionaralouMy 60JbLIMHCTBOM B 3/ 4 TOJIOCYIOLINX aKLUi 001we-
ctBa. Takum oOpa3oM, pacmojarast 25% akiuii III0C OJHA aKLIKsI,
MOXHO 3a0JIOKMPOBaTh U30paHKUE OPTaHOB YIIPaBJICHUS aKIIMOHEP-
HOTO0 OOLIEeCTBA.

K nmyiecTBeHHBIM MTpaBaM aKIIMOHEPOB OTHOCSTCS MpaBa co0-
CTBEHHOCTHU (BJIaJICHUS, PACTIOPSIKEHUS W YIIpaBJIeHUS ), Ha TIOJlydYeHUe
JUBUICHIA, HA YaCTh UMYILECTBA NPU JUKBUAALIMU AKIIMOHEPHOTO
ob1iecTBa (IIpy HAIMYKMU UMYILIECTBA MTOCJIE YIOBJIETBOPEHUS TPeOO-
BaHWI1 KPeIUTOPOB), HA IpHOOpEeTeHNE HOBOTO BEHITyCKa aKIIWil TIpH
yBeJIMUEHUM padMepa ycTaBHoro Kanutana. [lopsimok obecrneyeHus
MpaB BiaJeSbleB aKIMii MpeacTaBjieH B Tabu. 1.3.

OcCHOBaHUSIMM IS BOSHUKHOBEHMUS TIpaB aKI[MOHEpa SIBJISTIOTCS
MONNKCKA HA aKIIMK, ayKIIMOH, KOHKYpC, 0€3BO3Me3IHasT ITOCTaB-
Ka aklUi, X KOHBepTalMs, JapeHue, HaciegoBaHue u ap. Orpa-
HWYEHUS TTPaB MHBECTOPA-aKIIMOHEPA MOTYT ObITh OTPAXXEHBI B yCTABE
o01ecTBa. YcTaBOM MOTYT ObITh YCTAHOBJIEHBI OTPAHUYEHUS YUC-
Jla aKLWii, MpUHaaIeXalluX OTHOMY aKIIMOHEepYy, U UX CyMMapHOit
HOMUHAJIbHOM CTOMMOCTH, a TaKXe MaKCHMMaJbHOTO YKcCJia TOJ0COB,
MPeIoCTaBISIEMbIX OMHOMY akIlMoHepy. OTMETUM, YTO MPU AOCTa-
TOYHO O0OJBIIOM 00BbEME IMpaB IJIaBHAsl 00513aHHOCTh aKIIMOHEpa
(ropruaAMYECKOTO UK (PU3UYECKOTO JIMIA) — OTUIATUTh YacTh YCTaB-
HOTO KaluTaja B pagMepe aklMil, Ha KOTOpble OH MOANUCAJCS U 10
Mepe BO3MOKHOCTH Y9aCTBOBAThH B YIIPABICHUH aKIIMOHEPHBIM 00-
1IECTBOM.
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Tabnuua 1.3

MpaBa Bnagenbues akuuii 1 obecneyeHme aTUX nNpas

lpasa u eapaHmuu
rpas snadenbya akyuu

Ob6ecnievyeHue npas u eapaHmuli

ObbIKHOBEHHbIE aKuuu

ﬂpaBo y4yactua B ak-
LIMOHEPHOM Kanutane

YcTaBHbIV KanuTarn akuMoHepHoro obLiectsa pasaeneH
Ha onpegeneHHoe YNCMo akuMin B COOTBETCTBMU C AoNen
COBMafeHuUsi NpeanpuUsTUEM, BbIpaXXEHHON CTOUMOCTLIO
akuum

[MpaBo Ha yyacTue B
yrpaBrneHnn akuMoHep-
HbIM 06LLIECTBOM

[aHHoe npaBo peanuayeTcs Npu y4acTuu Bragenbua
akuuii B o6wem cobpaHum akuMoHepoB. BnnsHue akuuo-
Hepa NpsIMO NPOMOPLMOHanNbHO pasmMepy CPeAcTB, Bro-
JKEHHbIX UM B YCTaBHbI/A kanuTar, 4To obecrneymBaeT Kax-
[OMY aKUMOHepy paBHble npaBa (04Ha akuMsl = OAMH ro-
noc). Kaxabli akumMoHep MOXeT ObITb M36paH B opraHbl
ynpasreHusi o6LLEeCTBOM

[MpaBo Ha nonyyeHve
AvBUOEHA0B

B ycTaBe o6LuecTBa 1 NOMOXEHWUM O BbiNnaTte ANBUOEH-
0B onpeaerneH Nopsaok HauMcneHus 1 BeinnaTbl AUBU-
[OEHOO0B 3a CYET YUCTON NpUObLINK

[MpaBo Ha nonyyeHve
YyacTu umyLlecTBa

[JaHHoe npaBo peanuayeTcsi Npyu NUKBMaaLmMm obLlecTea
rocre yaoBrneTBOpeHUst TpeboBaHWin KpeaUTOPOB U Mpu
OTCYTCTBUW MHOW 3a[0MKEHHOCTH obLiecTBa

Bblgaya ueHHbIX 6ymar
UNn Nx cepTudurKaTon

Mpun gokymeHTapHOM hopMe 3IMUCCUM aKLMOHEPY Bbiaa-
0TCS Ha pykn BnaHku akumii, KOTopble UMEKT HECKOIbKO
cTeneHew 3awmThbl. MNpu 6e300KyMeHTapHON amMnccum
aKUuM CyLLeCTBYHOT Kak Obl YCroBHO — B namstv 3BM u B
peecTpe. Ha pyku akuvoHepy BblAaeTcs BbINWCKa CO cye-
TOB WUINKN cepTMdUKaT akuuii — JOKYMEHT, YAOCTOBEpSito-
LM MpaBo BaAeHWst onpegeneHHbIM YUCOM aKLmii

HpusuneeupoeaHHb/e axkyuu

TeBepaas dumkcaums
pa3mepa AuBuaeHaa v
4YacTu NUKBUAALNOHHOM
CTOMMOCTU

Pa3mep avBuaeHaa v 4acTy NMKBUMAALMOHHOW CTOMMOCTH
onpefensieTcs B ycTaBe B TBEPAOW AEHEXHOW Cymme nnm
B NPOLEeHTax K HOMUHaNbLHOW CTOMMOCTU aKLMK

MpeumyLecTBEHHOE BbinnaTta u HauMcneHne AMBMAEHOOB NPOM3BOASATCS B
npaBo Ha nonyyeHue NepByo ovepeb N0 OTHOLLEHUIO K AepXKaTensiM 06bIKHO-
OVBUOEHOO0B BEHHbIX aKUWi

MpeumMyLecTBEHHOE Bblgavya umylecTsa obLiecTsa npu ero NMKBUAALUM Ocy-

npaBo Ha nonyyeHue
YyacTu umyLlecTBa 06-
LecTBa npu ero fMKBu-
nauum

LLECTBI/IAETCA B NepByto o4epeb No OTHOLWEHUIO K aep-
XaTensm 0ObIKHOBEHHbIX akLui

ﬂpaBo y4actua B rono-
coBaHUn

[aHHoe npaBo peanuayeTcs NpU peLueHnn BONPOCOB O
peopraHusauum 1 nukeMaauumn obLiecTea, a Takke B Cry-
Yasix, korga OT UTOroB rOfIOCOBaHWS 3aBUCUT BO3MOX-
HOCTb, CPOKM 1 pasmep NonyyYeHvs AnBMAEHA0B, ecnv
yCTaBoOM 06LLecTBa NpegycMoTpeHa BO3MOXHOCTb KOH-
BepTauumn akuui atoro Tuna. [lectemne atoro npaea npe-
KpalLaeTcsi C MOMEHTa NepBoW BbiNaThl N0 yKasaHHbIM
aKuvsM AVBUAEHAOB B NONMHOM obbeme
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OkoH4YaHue mabn. 1.3

lpasa u eapaHmuu

ObecneyeHue rpas u eapaHmuli
npas enadenbya akyuu

«3onomas akyus»

MpaBo npuoctaHaBnu- | «3onoTasi akums» 0BbIMHO BbINycKkaeTcs Ha Cpok 3 roga
BaTb UCMOMHEHWe pe-
LUeHu obLero cobpa-
HWS aKLMOHEPOB Ha
CpOK A0 6 mMecsiLeB
MpaBo cHumaTb Bonpo- | Kak npaBuno, «3omnoTtas akumsy» npuHagnexut MuHroc-
Cbl C NOBECTKM AHA 06- | MmyLlecTBy Poccun, ero TepputopuanbHbIiM CTPYKTypam
Lero cobpaHvs akumo- | Npu HanuyMmM JONM rocyAapCTBEHHOW COOCTBEHHOCTU B
HepoB aKLMOHEpHOM KanuTane

BaHkynupogaHHble akyuu

MpaBo Ha oTyyxaeHue | BaHkynupoBaHHblE aKLuM OTYYXAAKTCH TOMBKO C corna-
akummn cUsa SMUTEHTa

ITpaBa MHBECTOPOB-OOJUTALIMOHEPOB HECKOJIBKO OTJIMUHbBI OT MpPaB
VHBECTOPOB-aKLMOHepoB. [Ipouenypa odbecriedueHnd pas Biaaae)b-
11eB KOPIIOPAaTUBHbBIX oOMranuii orpaxxeHa B TabJ. 1.4.

IIpaBa nHBeCcTOPOB 3aKkperieHbl B DenepaibHOM 3aKoHe «O 3a-
IIUTE TIpaB U 3aKOHHBIX UHTEPECOB MHBECTOPOB Ha PhIHKE LIEHHBIX
OyMmar». B yactHOCTH, J11000¥ MTOTEHLIMATbHbBII MHBECTOP UMEET MPaBO
Ha nojiyueHue MHGOpMalUK O AeSITeIbHOCTH aKIIMOHEPHOTO 0011Ie-
CTBa Ha PHIHKE IEHHBIX OyMar, MOXeT 03HaKOMUTHCS C €T0 YUIpear-
TeJbHBIMU JOKYMEHTAMU U OTYETHOCTBIO.

ITpaBa 5SMUTEHTOB, 3aKperlisieMble LIEHHbBIMU OyMaraMu, U Ux
obecrneueHue ornpee/ieHbl HE B MOJTHOM 00beMe. YCTaHOBJIEHO, UYTO
OMUTEHT 00s13aH BbIMYCKATh SMUCCUOHHbBIE [IEHHbIE OYMaru B COOT-
BETCTBUM C JCHCTBYIOIIMM 3aKOHOATEIbCTBOM, T. €. HA OCHOBAaHUU
pelieHust oo1Iero coopaHus aKIIMOHEPOB WM O0JIUTallMOHEPOB pa3-
paboTaTh MPOCTIEKT SMUCCUH, TIPONUTH TOCYIAPCTBEHHYIO PeTUCTpPa-
LIUIO MPOCIIEKTa SMUCCUM, BBITTYCTUTD LIEHHbIE OyMaru, onyoanKo-
BaTb OTYET O BBINYCKE, BECTU PEECTp BJIale/blieB LIEHHbIX Oymar,
OCYLIECTBJISATDH pa3inuyHble (DOHAOBBIE OTlepalluid. DMUTEHTHI aKILIUi
HMMEIOT IPaBo:

1) mpuBieKaTb UHBECTUIIMU MyTEM BbIMycKa lIeHHbIX Oymar. ITpaBo

Ha BBIITYCK IIEHHBIX OyMar BO3HMKAET C MOMEHTA PETUCTPALINU
aKIMOHEepHOro o6111ecTBa. HOMUHaIbHAs CTOMMOCTD pa3MelleH-
HbIX IIPUBUJIETMPOBAHHBIX aKILIMi HE JOJKHA MPEBLIIIATh 25%
ycTaBHOTO KanuTaja obiiectsa. [Tpu yupexaeHun odliecTBa
BCE aKIIMU JOJXKHbBI ObITh pa3MellleHbl Cpeau yupenuTeneii. Bee
aklIMK OOllleCcTBa SIBASIOTCS UMEHHBIMU. YCTaBOM 0O0IlleCcTBa
JIOJIXXKHBI OBITH OTIpeNieIEeHbl KOJIMYECTBO U HOMUHAJIbHAs CTO-
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Tabnuua 1.4

Mpaea BnapenbueB KOPNOPaTUBHBLIX OGJMrauuii u obecnevyeHne 3TUX Npae

lpasa u ecapaHmuu rpas
gnadenbya obnuzayuu

ObecneyeHue npas u 2apaHmuli

MoraweHune obnuraumm
B CPOK

Bbinnata HOMUHaNbLHON CTOMMOCTM OBAMraLmm Unu
HOMMHAIBLHOM CTOMMOCTM 1 MPOLIEHTOB no obnura-
umm

[ocpoyHoe noraweHne obnu-
rauum

OTpaxeHue B PeLIEHUM O BbiMycke CTOMMOCTU Mora-
LIeHUs1 1 CPOKa, He paHee KOToporo obnuralmm Mo-
ryT 6biTb NPeAbABMEHb K NOralleHio

3HaHuWe ycroBuii noraLleHus
obnurauui

YcTaHOBMEeHNe CPOKOB NoralleHns (eanHOBpeMeH-
HOE MNK Mo cepusiM B pasHble CPOKKN) 1 ero opMbl
(meHexxHas N UMyLLLECTBOM Ha OCHOBaHUM YCMOBUI
BbIMycKa)

MMony4eHne BbINUCKN
13 peecTpa

Mpu BbINycke MMEHHbIX obnurauuii obLlecTBo 065-
3aHO BECTU peecTp MX BrafenbLeB U NPpefocTaBnaTb
BbIMUCKM 13 HEero obnuraumoHepam

OrpaHuyeHus (ycrnoBusi)
BbIMycka

MonHasi onnata ycTaBHOro kanuTtana ans obnurauui
¢ obecneyeHneM 1 Ha TPETUIA rod nocre yTeepxaie-
HMS ABYX rofoBbIx 6anaHcoB ans obnuraumin 6es
obecneyeHus

lMpaBo Ha uHaekcaumio
obnurauuin

Y MHAeKcUpyeMbix o6nurauuin KynoHsl U HOMUHarbI
NpVBS3LIBAOTCS K HEKOTOPOMY MokasaTernio B Liensix
CTpaxoBaHus MHBeCTopa OT obecLieHeHNs ero hu-
HaHCOBbIX pecypcoB. TakuM nokasaTenemM MoXeT
6bITb MHAEKC NOTPEBUTENBCKUX LIEH UMK LieHa Kako-
ro-To ToBapa, CTOMMOCTb KOTOPOrO MEHSIETCS B CO-
OTBETCTBUM C TEMNaMu UHGNSALMK, T. €. MO coaep-
XaHuWIo MHAEKCMpyeMble obnuraumm — aTo obnurauum
C nnasarowmm (konebnoLmmcs) 4oXo40M

[MpaBo Ha KoHBepTaLuio
obnurauui

Ob6nurauum BbinyckatoTcsl NoA 3aeMHbIN kanuTtarn ¢
NpaBOM KOHBEpTaLMW Yepe3 onpeerneHHbIii CPoK No
3apaHee YCTaHOBIIEHHOW LieHe B OObIYHbIE UNK Npu-
BUErMPOBaHHbIE aKLuK

lMpaBo Ha nonyyeHue goxoAa

[oxop BbiNnaynBaeTcs B BUAE 3apaHee yCTaHoB-
TIeHHOrO MPOLIeHTa OT HapuUaTenbHOM CTOMMOCTH
(HomMuHana) obnurauum, B opmMe KynoHHbIX BbIMnar,
[AWCKOHTa

MpaBo Ha obecneyeHne
obnurauuin

ObecneyeHHble 0bnmraumm BbinyckaroTCs Nog 3anor
1 obecneymBaoTCa HEABMKUMOCTbLIO 3MUTEHTA UK

[OBEPUTENBLHOM COBCTBEHHOCTbLIO APYMNX KOMMaHWIA
(NpuTA3aHVA BNagenbLeB Takvx obnurauuii kak Kpe-
AMTOPOB MoAnexaT nepBooYepesHoOMy YA0BNETBO-

PEeHWto, B TOM YUCIIe U MO CPaBHEHWIO C AepxaTens-
MW OpYrMX pasHOBMAHOCTEW obnuraumi)

UMOCTb aKIIUH, TPUOOPETEHHbBIX aKIIMOHEpaMU (pa3MellleHHbIE
aKIMU), a TaKXKe KOJIMYECTBO U HOMUHAJIbHAsl CTOUMOCTD aK-
1M, KOTOpbIE OOIIECTBO BIIpaBe pa3MellaTh JOTTOJHUTEIbHO
K pa3MelleHHbIM aK1UsIM (0ObSIBJIEHHbBIE aKII1K);
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2) UCIOJb30BaTh aKILMU JJIS1 YITPABJIEHUS NeSTeJIbHOCThIO 00111e-
CcTBa MyTeM MPUHSTUS pellieHU I Ha 001X COOpaHUSIX aKIIMO-
HEPOB M0 MPUHIIUITY «OTHA aKIIUS = OJWH TOJIOC». AKIIUS He
MpeaoCTaBJISIeT MpaBa rojioca 10 MOMEHTA €€ TOJIHOU OTIaThl
(3a MckIIIoueHreM akIui, TpUoOpeTaeMbIX YUPEAUTEISIMU MPU
CO3IaH1U OOIIECTBA);

3) dbopmupoBaTh, yBEIUUUBATh U YMEHbIIIATh YCTABHBIM KanuTas
00111eCTBa MOCPEJCTBOM BBIIMYCKa, MOTallleHUs, YBEJIMUESHUS WU
YMEHbIIEHNSI HOMUHAJIbHO CTOUMOCTHU akiiiii. O011eCTBO He
BIIpaBe YMEHbILIATh YCTaBHbIN KanuTal MEHee YCTaHOBJIEHHO-
ro MUHUMaJIbHOTO YPOBHS;

4) BBIKYIIATh M MOTallaTh HeHHbIC OyMaru;

5) XpaHUTH LIEeHHbIE OyMaru;

6) KOHBepTHPOBATh (OOMEHMBATH) LIEHHBIE OyMaru;

7) IpoOUTb U KOHCOJIUAUPOBATH LIEHHbIE OyMaru;

8) BecTH peecTp U pacKpbIBaTh MHGPOPMALINIO;

9) HauUCASTh U BHITIJIAYUBATH AUBUIEHABI 110 aKLIUSIM, TPOLEHTHI
10 OOJIUTALIMSIM.

[ns peanuzaiyu npas, 3aKperIeHHbIX IEHHBIMU OymMaraMu, SMu-
TEHT MOXET B COOTBETCTBUM C YCTABOM aKIIMOHEPHOIO OOIIIECTBA BECTU
KOMMEPUYECKYIO JAeSTeIbHOCTb, OT CBOETO MMEHU MPUOOpETaTh U OCY-
IIECTBSATh UMYIIIECTBEHHbIE U JUUYHbIE HEUMYIIIECTBEHHbIE MpaBa,
HECTH O00SI3aHHOCTHU, OBITh MCTIIOM M OTBETYMKOM B CyHIE, UMETh
JI0YepHME U 3aBUCHMbIE OOIIECTBA C TpaBaMU IOPUIMYECKOTO JINIIA,
y4yacTBOBaTh B YCTABHOM KamnuTaje npyrux oobiiectB. K obs3aHHOC-
TSIM 3MUTEHTA OTHOCSITCS BBIKYIT M TIOTAIlIeHUE IIEHHBIX Oymar, obec-
TeyeHre npaB MHBECTOPOB.

ITpaBa nocpeAHUKOB onpeaesieHbl hparMeHTapHO IO OTAEb-
HbIM BUIIaM JIESITEJIbHOCTU aKIIMOHEPHOTO O0ILECTBA HA PhIHKE 1IEHHBIX
oymar. OTMeTUM, 4TO OoJiblIasi YacTh MOCPEIHUKOB MMEET MpaBa
WHBECTOPOB (AuJiepbl U Opokepbl). OTAeNbHbIE TOCPEIHUKU (Tperi-
Jepbl) IpY pa3MelIeHNM [IEHHbIX OyMar 4acCTUYHO 00J1aaloT MmpaBa-
MU 3MUTEHTOB. CrieliMaiu3upoBaHHbIE PETUCTPATOPbI, BHITTOJHSS
MPOMEXYTOUHYIO MOCPETHNYECKYIO (DYHKIIMIO MEXAY SMUTEHTOM U
WHBECTOPOM, pacrojaraloT HEKOTOPbIMU MpaBaMu U SMUTEHTOB, U
WHBECTOPOB.

KoHKpeTHBIE TpaBa HEPa3pbIBHO CBI3aHBI ¢ KOHKPETHBIMU TH -
TTaM¥1 1 BUIaMU LIEHHBIX OyMar. Hampumep, akiimm oTpaxaroT IpaBo
yIpaBJeHUs] TPOU3BOAUTEIbHBIM KalIUTATOM. DTO MPaBO peaaun3y-
€TCsI TTOCPEICTBOM KOHKPETHBIX IEUCTBUI C OCHOBHBIMU ITPOU3BOJI-
CTBEHHBIMU (HOHAAMU, KYIJIs, Mpoaaxa, apeHaa, 3ajJor, MeHa Ko-
TOPBIX OCYIIECTBJSIOTCS B 3aBUCUMOCTU OT pa3Mmepa CAeJIKU JU00
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MO pelleHnIo 0011ero cobpaHus akKIIMOHEPOB (B ciyyae KpPYyNmHOM
CHeJIKW) JIMOO O PEIIeHUIO COBeTa AMPEKTOPOB UM FeHEPaIbHOTO
nupexTopa (B Apyrux ciydasx). Ckiaaackue TOBapHble CBUIETEb-
CTBa (BappaHThl) MOKA3bIBAIOT HAJTUYME U BO3ZMOXHOCTb pacIopsi-
JKEHUS TOBAapHO-MaTepUabHBIMU LIEHHOCTSIMUA, HAXOISIIIUMUCS Ha
ckianmax npeanpusTusi. KoHocaMeHT ynocToBepsieT caady ToBapa JJist
nepeBo3ku. OOIUTralMy MOKa3bIBAIOT BEJIMYMHY 3a€MHOTO KamnuTa-
Jla. Yekr BBIMUCHIBAIOTCS MPU PACXOJOBAHWU YACTU JEHEXHOTO
KanuTaaa Ijs orjiaThl miaTexkei 3a HeoOXoaUMbIe JJIs NesITeIbHO-
CTU MaTepuajbHbIe, TPYIOBbIe pecypchl. Jlerno3uTHbIe U coeperaresib-
Hble cepTUdUKAThl OTpaXkarT cCOoXpaHsdeMblii KanuTaji. Bexkcens
BbIpaxaloT KakK TOBapHY10, TaK U JeHEXHYIO (opMy KanuTaaa, Tak
KaK MOTYT MMETh M TOBapHYIO, M ICHEXHYI0 DopMy.

1.3. MHBECTULIMUOHHbIE KAYECTBA U YNPABJIEHYECKHUE
BO3MOXHOCTU LIEEHHbBIX BYMAI

IIpu olleHKe CTOMMOCTH LIEHHBIX OyMar YYUTBIBAIOTCS TaKUe WH-
BECTUIIMOHHBIE KaUeCTBa, KaK HaJeXXHOCTb, 0€30MaCHOCTh, TUKBU/I -
HOCTb, TOXOJHOCTb, CTEIIEHb MHBECTULIMOHHOIO pucka. Ocoboe BHU-
MaHMe yAeJsIeTcs ASJIOBBIM KauyeCcTBaM, peryTallud SMUTEHTA, €ro
creManu3al, UHBECTULIMOHHOMY KJMMAaTy U MOTeHLIUady €ro
MECTOPACIIONIOXEHMSI, TIePCHEKTUBHOCTY OM3HECa, KOTOPHIM OH 3a-
HUMaeTcsl. YIpaBieHYeCKe BO3MOXHOCTHY LICHHBIX OyMar xapakTe-
pU3YIOTCS MEPOI KOHTPOJISI, HA0OOPOM OITpeAe/IEHHBIX IIPaB MO Bjia-
JIEHUIO, PACIIOPSIKEHMIO, YIIPABICHUIO aKTUBAaMU, KOTOPHIE JIEXKaT B
OCHOBE KOHKPETHOI IIeHHOI OyMaru. Yem GoJibIlie yrpaBieHYECKHAE
BO3MOXXHOCTH U1 BBIIIIE UHBECTUIIMOHHbBIE KAUECTBA, TEM BHIIIIE CTO-
HUMOCTD LieHHOM Oymaru. CpaBHUTEIbHAS XapaKTepUCTUKA MHBECTH -
LIMOHHBIX KQYECTB 1 YIIPaBISHYECKMX BO3MOXHOCTEH SIBISIETCS O -
HOI U3 OCHOB OLIEHKM CTOMMOCTHU LIEHHBIX OyMar. O01ast XxapakTe-
PUCTHKA YIIPABJIEHYECKUX BOBMOXHOCTEN 1 MHBECTULIMOHHBIX KAUeCTB
OTIEJbHBIX IIEHHBIX OyMar npuBeaeHa B Tadma. 1.5.

Tabnuua 1.5

YHpaBnquecKMe BO3MOXHOCTU U UHBECTULIMOHHbIE Ka4YeCcTBa L EeHHbIX
Oymar, oGpalaloLmuXca Ha POCCUIICKOM ¢hOHAOBOM PbIHKE

YnpaeneH4yeckue
LleHHble bBymacu MHeecmuyUOHHbIE Kadecmea
803MOXXHOCMU
[ocynapcTtBeH- | YnpaBneHue HanoroBon 3a- HanoroBoe ocBo6oXxaeHune Ha
Hble Ka3Hayen- | AOMMKEeHHOCTbIO cymMy obsizaTenbCcTBa, rocy-
Ckue 06s13a- [apCTBEHHasi rapaHTMs BroXe-
TenbcTBa HWUN
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lMpodomxeHue mabn. 1.5

LleHHble bymazu

YnpaeneHyeckue
803MOXHOCMU

NHeecmuuyuoHHble Kadecmea

locynapcTeeH-
Hble KpaTKo-
CpOYHble 065n-
rauum

CoxpaHeHue v npupatleHne
Kanutana

Hu3skuin puck, yctonumneas go-
XOOHOCTb, o6ecneveHne Hagex-
HOCTK 1 6e3onacHOCTW BOXe-
HWI rocy4apCTBOM, BbICOKast
NMKBUOHOCTb

Cybeneparb-
Hble obnurauum

CoxpaHeHue 1 npupalleHve
kanuTtana

CpegHuii puck, cpegHas oxoa-
HOCTb, 0GecneyeHne HagexHo-
CTM 1 6e30MacHOCTM BIIOXEHWN
cy6bektom Penepaumu, cpea-
HSA IMKBUAHOCTb

MyHuumnane-
Hble obnurauum

Yuyactue B MHBECTULIMOHHbIX
npoekTax ropoga (pawoHa,
nocerka, CenbCcKoro okpyra),
CoXpaHeHue kanuTana, nony-
YeHune goxoaa

lapaHTUpOBaHHasi JOXOAHOCTb
1 NUKBUAHOCTb, obecrneyeHne
HafexHocTn 1 6esonacHocTu
BNOXEHUI MyHULMNaNnUTETOM

OOGbIKHOBEHHbIE
akuum

YyacTve B ynpaBneHuu obie-
CTBOM Yepes npoueaypy rono-
coBaHusi Ha obLiem cobpaHum
aKUMOHepPOoB, NpaBo BriagenbLua
Ha y4yacTue B pacnpegeneHum
NpuGLINK 1 Ha NonyyeHue au-
BMAeHAa, Npaeo Ha Tpebosa-
HWe Aonun co6CTBEHHOCTM
npeanpusTUs B criyyae ero
nuKBMaALMN

HapexHocTb, Manblin puck npu
3KOHOMMYECKOWN COCTOATENBbHO-
CTW, PUHAHCOBOW YCTOMYMNBOCTH,
nnaTexxecnocobHOCTU U NUK-
BUOHOCTW aKLIMOHEPHOro obLue-
ctBa. besonacHocTb npu xopo-
LUeV 4enoBOV penyTaummn aMu-
TeHTa, IMKBMOHOCTb MpY YCTON-
YynBOM cnpoce. [loxogHOCTb Npu
3Ha4YUTENbLHOW BENNYMHe cobeT-
BEHHbIX CPEeACTB U YCTONYMBOM
pocTte obbema peanusaumm
TOBapOB W YCyr, BbICOKUX NOKa-
3arenax aEKTUBHOCTH UC-
nonb30BaHNa MaTepuarbHbIX,
TPYOOBbIX M (PUHAHCOBbLIX pe-
cypcoB. KoHBepTpyeMocTb npu
onpefeneHHbIX YCroBUsx

MpuBunervpo-
BaHHble aKkuum

MepBooYepenHoe Npago no
CpaBHEHWIO C Bnagenblamm
06bIKHOBEHHbIX @KL Ha nony-
YeHve avMBMAaeHOa U YacTu
UMyLLLIECTBA NPU NUKBUAALMN
obwecTsa. NpaBo Ha yyacTue B
roriocoBaHuM Ha obLiemM cobpa-
HUW aKLUMOHEPOB, ecnu peLua-
H0TCSA BOMPOCHI, UMeloLme oT-
HOLLIEHME K BbinnaTe AUBUAEH-
nos. KymynatmeHocTb aaet
BO3MOXHOCTb HakannMBaTb
Hauucnsemble AMBUOEHIbI NPY
OTCYTCTBMW NpWGLINK ¢ Nnocre-
OYIOLLMM KX NOJTyYEHNEM
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lMpodonxeHue mabn. 1

5

LleHHble bymazu

YnpaeneH4yeckue
803MOXHOoCmMu

MNHeecmuyuoHHble kayecmea

KopnopaTusHble
obnurauum

MpepoctaBneHue 3anma B Le-
NSIX COXpaHeHus kanutana,
nonyyeHust goxoga ans oénu-
raumnoHepa. KpeantosaHue,
npvBneYeHne UHBECTULIIA U
yrnpaBneHve 3a0MmKEHHOCTbI0
npv AOCPOYHOM MoralleHun
Ona SMUTEeHTa

CpefgHui puck, rapaHTUpoBaH-
Has JOXOA4HOCTb, BbiCOKasi NUK-
BMAHOCTb, HaAEXHOCTb U 6e3o-
nacHoOCTb 3a cyeT hopMupoBa-
HMS CTPaxoBOro M BbIKYMHOIo
¢oHAoB npu amuccun obnura-
uunn. CpoYHOCTb (MCMONHEHNE
obsa3aTenbCTB No obnurauun
npegycmaTpuBaeTcs B onpege-
FNEHHBIN CPOK; B KOHLIE Cpoka
npou3BoanTCS ee noraweHue)

[eno3unTHble

PasmelleHne BpeMeHHO CBO-

CTporo onpegerneHHble ycrnosus

cepTudukaThl 604HbIX (PMHAHCOBBLIX PECYPCOB | OXOAHOCTU, CPOYHOCTH, BO3-
Ha OCHOBe creuunanbHbIX Aeno- | BpaTHoCcTU. Bbicokas nukeua-
3UTHbIX JOFOBOPOB, NPaBo Tpe- | HOCTb HAa OCHOBe CBOGOAHOrO
60BaHMsA N0 KOTOPbIM MOXET obpaweHus. Yctonumeas go-
nepegaBaTbCsl OT OAHOIO Nuua | XoAHOCTb, 6aHKOBCKUE rapaHTum
K Apyromy 6e30NacHOCTM BNOXEHW
Bekcens «PacwunBka» Hennatexen, Bbicokas NnMKBMAHOCTbL (OCOGEH-
BO3MOXHOCTb OpraHu3aumm HO Yy NepeBOAHbIX U NPeabsABU-
HenpepbIBHOrO ToBapHOro 06o- | Tenbckux Bekcenein), manas
poTa, NPON3BOACTBEHHOIO NPO- | 4OXOAHOCTb, OrpaHUYeHHbI
Luecca npu oTCyTCTBUM (DUHAH- | pUCK, CTEMEHb HAAEXHOCTU 1
COBbIX pecypcoB. CBOGOAHbIN 6e3onacHoOCTV NPAMO Npornop-
BbINYCK W NoralleHne Kak He- LMOHanbHbl (OMHAHCOBOW CO-
3MUCCUOHHbBIX LEHHBIX Bymar, CTOATENBHOCTM aMuUTEHTa. Kop-
He TpebyLmnx rocygapcTBeH- | mopaTUBHbIE BEKCENS KpoMe
HOW perucTpauumu [EHEeXHOro umeT (nogpasyme-
BaloT) ToBapHoe obecneyeHue.
BaHkoBckMe BeKcens rapaHTu-
pytoT 06513aTenbCTBO BEkcene-
naTens BbiNAaTUTb BEKcene-
[epxaTternto ykasaHHy B BEK-
cene cymmy. Bblcokuin ypoBeHb
KOHBEPTMPYEMOCTM B CAENKaX
no obmeHy BeKkcenew ogHMX
3MUTEHTOB Ha BEKCENS OApYyrnx
3MUTEHTOB UMW Ha UHbIE LIEH-
Hble Bymaru n umyLLecTBo
Yekun MoBbilWeHne ckopocTu aeHex- | ABcontoTHast MMKBUAHOCTb,
HOro M ToBapHoro o6opoTta Ha HyneBasi LOXOAHOCTb, rapaHTu-
OCHOBE OMnnaTbl NpeabABMTENIO | poBaHHOE obecneyeHne cpea-
yKa3aHHOMN Ha Yeke AeHeXHOM cTBaMu Ha GaHKOBCKOM cyeTe,
CyMMbl 6€3 NMUYHOro yyacTus orpaHM4YeHHOCTb CpoKa MCMOSb-
YekopaTens 30BaHus (06bl4HO 10 cyTOK)
KoHocameHTbl MpaBo agepxartens pacnopsi- ToBapHoe obecneyeHune, orpaHu-

XaTbCs yKa3aHHbIM B KOHOCA-
MeHTe rpy30M W NOMy4YnuTb ero
nocrne 3aBepLIeHUs NepeBo3Kn

YeHHas! NIMKBMAHOCTb, 3aBUCK-
MOCTb [OXOAHOCTU, 6E30MacHoCTH,
HaAEeXHOCTUN OT KOHKPETHbIX Mo-
TpebUTENbCKMX KaYeCTs rpysa
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OkoH4YaHue mabn. 1.5

ynpaeneHL/eCKue

LleHHble bymacu
803MOXHOCMU

WHeecmuyuoHHbIe Kayecmea

BappaHTbi YnpaeneHve AeHEXHbIM U To-
BapHbIM 060POTOM 1 MOBbILLE-

HUEe UX CKOpoCTn

Bblicokas MMKBMAHOCTb, HU3KWI
PU1CK, TaK Kak NpeaycMoTpeHo
obszaTenbHoe cTpaxoBaHve
ToBapa. Bblcokui ypoBeHb KOH-
BEpTMpyemocTm, 6esonacHoCTm
N HaJEeXHOCTU, HWU3Kas [OXOA-
HOCTb

dbroyepcHble YnpaBneHue ToBapHbIM ¥ Ba-

Bblcok1e 40XOAHOCTb U PUCK,

H1e hOHAO0BbLIM, AEHEXHBLIM U
TOBapHbIM 0GOPOTOM

KOHTPaKTbl NIOTHBIM 060POTOM, (OMKCUPO- | CPEeaHSIA NMNKBUAHOCTb, AOCTa-
BaHWe 6a3nCHbLIX LIeH 1 MPOTHO- | TOYHAs HaAEeXHOCTb 1 Besonac-
3upoBaHue goxoaa HOCTb, Cnabblii ypOBEHb KOHBEP-

TUpyeMocTu
OnuuoHsbl MporHo3unpoBaHue u ynpasne- | lMpaBo BnagenbLa onumMoHa Ha

MOKYMKy Unv Npogaxy akuui,
obnurauuin u Apyrmx LeHHbIX

Gymar

HMHBecTUIIMOHHBIE KauyecTBa M YIIPaBJIeHYECKNE BO3MOXKXHOCTHU
pas3IMyaloTcs 10 BUAaM LIEHHBIX Oymar. OHU 3aBUCAT OT KOHKPET-
HBIX XapaKTePUCTHUK IIEHHBIX OyMar, OCHOBHBIMM M3 KOTOPHIX SBJISI-
10TCs1 (GUHAHCOBOE COCTOSIHME SMUTEHTA, HAIeXKHOCTb U 6€30MacHOCTb,
JINKBUIHOCTH IIEHHOM OyMaru, ee TOXOTHOCTh U BO3MOXHOCTHU KOH-
BepTalvy. MIHBECTUIIMOHHBIC KaYeCTBa W YIIPABICHUYECKHUE BO3MOX-
HOCTH IICHHBIX OyMar TECHO CBSI3aHbI ¢ UHBECTUIIMOHHBIM PUCKOM,
KOTOPBIN OTpaKkaeT BEPOSITHOCTD ITOJIyIeHUS JOXOIOB WU YOBITKOB
oT ¢OHIOBBIX omepaluii (Tadm. 1.6).

Ha mpakTuke orieHKa MHBECTUIIMOHHBIX KAYeCTB 1 YIIpaBIeHYEC-
KHX BO3MOXHOCTEH OCYIIECTBIISICTCSI IIyTEM CPaBHUTEIBHOTO aHa-
JIN3a MTHBECTUIIMOHHOTO PUCKa IIEHHBIX OyMar, KOTOPHIi, B CBOIO OYe-
pelb, IPOBOAUTCS ITyTEM OLICHKM HAAeXXHOCTU AaHHBIX Oymar. Ha-

Tabnuua 1.6
daKTOpHbIN aHaNIN3 MHBECTULIMOHHOIO PUCKa BJIOXEHWUIA B LLeHHble Gymarun

®Dakmop YOenbHbil gec, %

Bupg ueHHon Gymaru 20
Cpok AelcTBUS LieHHoW Bymaru 5
OMUTEHT 20
dopma Bbinycka (AOKyMeHTapHas unu 6e3goky- 5
MeHTapHasi)

O6ecneyeHHOCTb, rapaHTUM Bbinycka 10
KoHBepTupyemocTb 5
Paswmep yuyeTHom ctaBku LieHTpanbHoro 6aHka P® 15
O6Last aKOHOMMYECKas CUTyauusi B CTpaHe 10
WHdnsuus 10
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JIeXKHOCTh LIEHHBIX OyMar ornpejaessieTcs Mocje aHajau3a U AuarHo-
CTUMKU (PMHAHCOBO-XO3SIACTBEHHOM AeSTeIbHOCTA SMUTEHTA, YPOBHS
€ro 3KOHOMUYECKOW COCTOSTEIbHOCTH, IMJIaTeXeCHOCOOHOCTH,
JIMKBUIHOCTH OajnaHca, peHTa0eIbHOCTH, (GMHAHCOBOM YCTOMYMBO-
ctu’. K monoxuTenbHbIM (PaKTOPaM IPU OLEHKE UHBECTULIMOHHBIX
Ka4eCTB LIEHHBIX OyMar OTHOCSTCS 3HAYMTEJbHAS BEJIMYUHA COO-
CTBEHHBIX CPEJCTB U CyMMa CTOMMOCTH uMyiectBa. [lokazarenu ac-
(beKTUBHOCTM XapaKTEpU3YIOT CIIOCOOHOCTh MPEATIPUSTUSI U3BJIEKATh
MaKCUMYyM MPUOBUIN OT TPOU3BEAEHHON 1 peaIM30BaHHOW MPOAYK-
uuu. CTpyKTYpHbBIN aHaln3 U3MEHEHUS (PMHAHCOBOTO MOJOXKEHUS
MPEeNNPUATHAS TO3BOJISET OLIEHUTh CTENEHb BO3NCHCTBUS OTAEIbHBIX
(hakTOpOB (BO3pacTaHUs BEJIUYMHbBI 3a€MHBIX CPEJCTB) HA (PUHAH-
COBOE€ IMOJI0OXeHME. BaxXHbIM METOIOM OLIEHKM MWHBECTUIIMOHHOTO
pucCKa SBJISIETCS KOMIUJIEKCHBI aHaJIU3 (PMHAHCOBOTO COCTOSTHMS
MpeanpusTUs, NMarHocTuka ero (MHaAaHCOBOU YCTOWYMBOCTU U
TJ1aTeXeCIIOCOOHOCTH.

B nocnenHee Bpemsi 60J1bI110€ pacpoCTpaHeHUE MOTYYMT SKCIpece-
aHaJM3 GUHAHCOBOTO COCTOSIHUS NMpeAnpusatus. Ero 1eiab — olleHUTh
B 1IeJIOM (DMHAHCOBOE OJIaronoayYue U AMHAMUKY, TEHICHIIMU Pa3BUTHST
sMuTeHTa. B 3TOM Ciyyae ¢hrHAHCOBOE COCTOSIHUE MIPENNPUSITUS Olle-
HUBaeTCsl Ha OCHOBe OayiaHca mpeanpusiTus (popma 1) u oryera
0 (DpMHAHCOBBIX pe3yJbTaTax U UX UCIoJb30BaHUU (hopma 2). TTpex-
Jle Bcero obpaniaercss BHUMaHUE Ha pa3MENIEHUE U UCITOJb30BaHUE
CcpencTB (aKTUBOB), UICTOUHUKY UX (hDOpMUPOBaHUSI (COOCTBEHHBIN Ka-
MUTaI U 00513aTeIbCTBRA, T. €. maccuBbl). OgHaKO OyxraaTepckas oT-
YETHOCTb OTpakaeT GUHAHCOBOE COCTOSIHME MPEANPUSITHS TOJIBKO Ha
(pakTUYECKYIO ATy €e COCTaBJEHUS, MPENCTaBISET UCTOIb3YyEMYIO
YYETHYIO MTOJIMTUKY, HO HE TIO3BOJISIET MPENCTABUTH MOJIHYIO KAPTUHY
yCI0BUIA, (paKTOPOB, MPUUYMH, O0YCJIOBUBILMX 3TO cocTosiHME. [ToaTomy
JUTSl YTOUHEHMSI peaTbHOT'O COCTOSTHUS TIPEATIPUSITUST UCTIOb3YeTCs (hak-
TOPHBIN aHaIU3, uccienyeTcs (UMHAHCOBAsl YCTOMYMBOCTD MPEAnpr-
atus. [IIupoxko npuMeHseTcss MOEINPOBAHUE.

Kaxnaplii cienaanucT MOXET BBIITOJHUTh 3KCIEPTHYIO OLEHKY
(pvHaHCOBOIO pUCKa MPEANpPUSATUS U Ha OCHOBE 0O0lepacnpocTpa-
HEHHbIX Moka3aTteneil 3pHEeKTUBHOCTH, TAKUX, KaK PEHTA0EIbHOCTb,
00opaunBaeMocCTb, (hOHAO0OTAAYA, 3aTPaThl HA PYOJIb TPOU3BEAEHHOMI
npoaykiuu (ycayr, pa6or). ajsee HeoOXOMMMO BBIITOJHUTb KOMIT-
JICKCHBIY aHAJIM3 UHBECTUIIMOHHBIX KAYECTB W YIPaBJIE€HYECKUX BO3-
MOYHOCTEM.

*

Cwm.: bepduuxosa T.b. AHanu3 1 AMarHOCTUKA (PMHAHCOBO-XO3SMICTBEHHOM IESITE b~
HOCTH Ipeanpusatus: Yue6. mocodue. — M.: UHOPA-M, 2001.



Tema 2
HOPMATUBHO-TNMPABOBBbDIE
OCHOBbI OLLEHKM LLIEHHbIX
BYMATI

Ilnan 3aHgaTHA:
1. HopmatueHo-npasosas 6030 OUEHKM LEHHbIX
Bymar.

2. Ob6430TenbHAS U MHULMATUMBHAS OLEHKA LEHHbIX
Bymar.

3. DopMbI PErYIMPOBAHMS OLEHKM LEeHHbIX Bymar.

2.1. HOPMATUBHO-NMPABOBASl BA3A OLEHKWU LLEHHbIX
BYMAr

HopMaTuBHO-IpaBoBOi# OCHOBOI OIIEHKHW CTOMMOCTM LIEHHBIX
OyMar sIBJISIOTCS IefiCTBYIOIIee 3aKOHOAATEILCTBO, U TIPEXIE BCETO
I'paxknanckuii koneke P®, ApoutpaxkHO-TIpoIeCCyaTbHbBIN KOIEKC,
Hanoroswiit kogeke P®, denepanbabie 3aKOHB! «O pBIHKE IIEHHBIX
6ymar», «O06 OLleHOYHOM AesaTeIbHOCTH B Poccuiickoit denepaninm»,
«06 aKLIMOHEPHBIX 00IIecTBax» U «O HECOCTOATEIBHOCTH (0aHKPOT-
cTBe)», coorBeTcTByIoNKe [loctanosiaenust [IpaButenbctBa PO.
OlieHKa IIEHHBIX OyMar Takxke periaMeHTUPYETCs CreluaaibHbIMU
HOPMaTHUBHO-TIPaBOBbIMU akTaMy DenepaqbHOM KOMUCCHUHM IO PBIHKY
neHHbrx oymar (OPKILB Poccun), MunuctepctBa dpuHaHcoB PD,
MuHucTtepcTBa 1Mo HajoraM u cbopam, lleaTpanbHoro 6anka P®,
MuHucTepcTBa MO MOAAEPXKKE MPEANPUHUMATEIHCTBA U HECOCTOSI-
TEeJILHOCTU (OAHKPOTCTBY), 3aKOHOAATEJNbHBIX U WCIOJHUTEIbHBIX
opraHoB cyorekToB Penepaliii 1 OPraHOB MECTHOT'O CaMOYITIpaBIIe-
HUS 0 OTAEAbHBIM BOIIPOCAM OLIEHKM, a TAKXe roCyI1apCTBEHHBIMU
crangaptamMu P® 1 MeXayHapoTHBIMU CTAHIAPTAMM OLICHOIHOI JIe-
SITeJIbHOCTH, YCTaBaMU U MOJOXEHUSIMU 00 OLIEHKE CTOMMOCTH LIEHHBIX
Oymar npodeccruoHaJIbHbIX OpTaHU3aLMiA OLIEHIIUKOB (ayAUTOPOB).

IIpaBoBast OCHOBa HeSATEIPHOCTH OlIEHIMKA ompencieHa B Deme-
paxbHOM 3aKoHe «O6 oleHOUYHOI nesTeabHocTu B Poccuiickoii de-
nepauuu» ot 29 utons 1998 r. JlaHHbBIA 3aKOH SBJISIETCS OCHOBHBIM
JIOKYMEHTOM, KOTOPBIA perjlaMeHTUPYET OLIEHOYHYIO AeTeIbHOCTh
B Poccuu. OH onpeaessieT MoHsITHe OLIeHOYHOM AeITeIbHOCTH, Pbl-
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HOYHYIO CTOMMOCTb OOBEKTA OLIEHKU, CYyOBEKThI OLIEHOUHOM AesTENb-
HOCTU, OOBEKTHI OLIEHKHU, 00S13aTeIbHOCTb OLIEHKY C MPUBJICYSCHUEM
npoheCcCUOHAIbHbBIX OLIEHIIIMKOB.

B cooTBETCTBMM € 3TUM 3aKOHOM OLEHIIIMK UMEET MPaBo: NMpU-
MEHSTb CAMOCTOSITeJIbHO METO/IbI TTPOBEAEHUST OLIEHKU B COOTBET-
CTBUU CO CTaHJapTaMM OLIEHKW; TpebOoBaTh OT 3aKa3urKa Mpu Mpo-
BEJEHUU 00513aTEIBbHOU OLIEHKU 00eCcTIeueHUsI JOCTyNa B MOJTHOM
o0beMe K JOKyMEHTallMK, HEOOXOAUMOM 1J1s1 OCYIIECTBIEHUS OLEH-
KW; TIOJIyYaTh Pa3bsiICHEHUS W JOTOJHUTEIbHBIE CBEAEHUS, HE00XO-
JUMBIE JJI OCYIIECTBIEHHUS OLIEHKH; 3aMpalinBaTh B TMCbMEHHOM
WM YCTHOU (hopMe Y TpeThUX JIUL] MHGOPMaLIMIO, HEOOXOAUMYIO TSI
MPOBENEeHUS OLIEHKH (32 UCKII0UeHMeM UH(bOopMalluu, SBISIOIEH -
CSI TOCYTAapCTBEHHOW UJIM KOMMEPYECKOW TAWHOM; B CiIydae, €CiIu
OTKa3 B MPENCTaBJICHUM YKa3aHHOU MHGOPMALIMU CYIIECTBEHHbBIM
00pa3oM BJIMSIET Ha JOCTOBEPHOCTb OLIEHKHU, OLIEHIIIUK yKa3blBaeT
9TO B OTYETE); MPUBJIEKATh MO MEPEe HEOOXOMUMOCTHU Ha AOTOBOP-
HOM OCHOBE K y4yaCTH1O B IPOBEAEHUHN OLIEHKU UHBIX OLEHIIIUKOB
JIMOO IPYTUX CIEUATMCTOB; OTKA3aThCs OT MPOBEACHUS OLIEHKHU B
cllyyasix, €C/iv 3aKa3uMK HapyllWJI yCJIOBUS NOTOBOPa, HE MIPEao-
CTaBUJ HEOOXOAMMY10 MHMOPMALIMIO T1UOO0 HE 00ecIieunl COOTBET-
CTBYIOIIME JOTOBOPY YCIOBUS pabOThl. B OCHOBHBIE 00513aHHOCTU
OLIEHIIMKA BXOJIUT:

e coOJIIOaTh IPU OCYIIECTBJICHUY OLIEHOYHOM 1€ TEJIbHOCTHU
TpeboBanusa PenepanbHOro 3aKoHa «O06 OLIEHOYHON HesITeNhb-
HocTH B Poccuiickoit @enepanuu», a TakKe MPUHITHIX Ha
€r0 OCHOBE HOPMAaTHBHO-NPABOBBIX aKTOB TOCyJapcTBa U
cyobekToB Denepannin;

e OBITh HE3aBUCUMBIM B OLIEHKE, T. €. OLIEHKA HE MOXET MPOBO-
JIUTHCS OLIEHIIIMKOM, €CJIX OH SIBJISIETCS] yUpEAUTENIEM, COOCTBEH-
HUKOM, aKIIMOHEPOM WJIY JOJKHOCTHBIM JIMIIOM I0OPUIAYECKOTO
Jmia inbo 3aKa3uyrMkKoM WM (PU3NYEeCKUM JTULIOM, UMEIOIINM
UMYULIECTBEHHBIM UHTEPEC B OOBEKTE OLIEHKU, JIUOO COCTOUT C
YKa3aHHBIMU JIM1IaMU B OJIM3KOM POJICTBE U CBOMCTBE, TN0O
WMeEET BelllHbIe UJIM 00513aTeIbCTBEHHbBIE ITPpaBa B OTHOLIEHU N
OlleHMBaeMoIi liIeHHO# Oymaru;

e CcOOOIIaTh 3aKa3YMKY O HEBO3MOXHOCTHU CBOEI0 Y4acTHS B IIPO-
BEIEHWU OLIEHKY BCJIEACTBUE BOSHUKHOBEHMSI OOCTOSITEILCTB,
MPENsATCTBYIONIMX TPOBEACHUIO0 OOBEKTUBHOM OLIEHKU;

e o0bOecrneunBaTh COXPAHHOCTb TOKYMEHTOB, MTOJy4aeMbIX OT 3a-
Ka34YMKa 1 TPETHUX JIMIL B XOJI€ TPOBEJAEHUS OLIEHKU.

B cooTBeTcTBUM ¢ KBATM(PUKATMOHHON XapaKTepUCTUKOM, YTBEp-

xneHHoul [loctaHoBiieHMEM MUHKUCTEPCTBA TPYJa U COLIMAIBLHOTO
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pasButust PO or 27 Hos0pst 1996 1., oLeHIIUK 00s13aH yCTaHABIM-
BaTh PHIHOYHYIO UM MHYIO CTOMMOCTD; BBISIBJISITh TOTPEOHOCTU B yC-
JIYTax TI0 OLIEHKe 00BEKTOB; YCTAHABIMBATH JIEJI0BbIE KOHTAKTBI 1 TTPO-
BOJUTD MePEroBOPhI C 3aKa3UMKaMU; 3aKJI04aTh U 0(POPMIISITh 10T0-
BOPHI 10 YCTAaHOBIIEHHOM (hOpMe; COCTABIISITH OTYET O BBITIOJTHEHHOM
paboTe B MUcbMeHHOU opmMe; obecriedyrnBaTh COXPaHHOCTb COCTaB-
JICHHOTO OTY€Ta B T€YEHUE TPEX JIET; MPEAOCTABISATh MO TPeOOBAHUIO
MIPaBOOXPAHUTEILHBIX OPTAHOB MH(MOPMAIINIO U3 CBOETO OTYeTa 00
OlIEHKE; UCIIO0JIb30BaTh BCE U3BECTHBIE METOMIbI OLIEHKU.

Ha ocHoBe DeaepanbHoro 3akoHa «O06 OLIEHOUHOM IesITeIbHOC-
™™ B Poccuiickoit @enepanmm» paspadboransl [TocranosiaeHus I1pa-
BUTEILCTBA P, comepxaiine MeXaHN3M eTo BHITIOTHEHUST: «O0 yI1oi-
HOMOUYEHHOM OpTaHe IT0 KOHTPOJIIO 3a OCYIIECTBIEHNEM OLIEHOTHOM
nesitrenbHocTH B Poccuiickoit Menepanmn» ot 20 aBrycta 1999 r. u
«O nMUIEH3MPOBAHNY OLIEHOYHOI1 nesTteabHoCcTH» OT 11 ampensa 2001 r.
Opranom, yrnojHoMouYeHHBIM [IpaBuTenbcTBOM PD 1 cydonekTaMm
@enepanu Ijisl peTyJIMPOBAHUS OLIEHOYHON NeSATETbHOCTHA CO CTO-
POHBI TOCYAapPCTBa, YCTAHOBAEHO MUHUCTEPCTBO UMYLIECTBEHHBIX
otHomeHU#t P®. IMpaButensctBo PD yrBepamno «Ilomoxenne o
JIMLIEH3UPOBAHUM OLIEHOUHOM JesITeIbHOCTU». B HEM mpeaycMoTpe-
Hbl OCHOBHBIE HAIIPaBJICHUS JULEH3UPOBAHUS MPOoheCCUOHATbHOMI
OILICHOYHOM MesITebHOCTH, B TOM YHMCIIe OlleHKAa CTOMMOCTH TIpaBa
CcOOCTBEHHOCTH, UHBIX TIpaB, 00513aTeIbCTB, JOJTOB U Pa0OOT (YCIyT)
B OTHONIEHUM LIEHHBbIX OyMar, maeB v Aojiei (BKJ1ad0B) B YCTABHOM
(CcKJIag0YHOM) KamuTaje, a TakKe OlleHKA NMPennpusITUil Kak umMy-
IIECTBEHHBIX KOMILJIEKCOB (OLIEHKAa CTOUMOCTH MPEANpUsITUsI, OU3-
Heca). JlaHHOe HallpaBieHUe JduIeH3upyeTcs ¢ ydactuem ®KIIb
Poccruu. OCHOBHBIM YCIOBUEM JIMLIEH3UPOBAaHUS MPOodecCuOHATbHON
JeSITeTbHOCTH OIIEHIIIMKOB SIBJISIETCS CIIeIIMaIbHOEe 00pa3oBaHMe 10
nporpaMmaM MuHumyiecTsa Poccuu B By3ax, NMpolieamux corjia-
COBaHMe 00pa30BaTEIBHBIX TTPOTPAMM B 00JIACTH OLICHOYHOM eATeTh-
HOCTU B MuHumyiectse Poccuu.

B cootBercTBUM ¢ PenepalbHBIM 3aKOHOM «O0 OLICHOYHO es-
telbHOCTU B Poccuiickoit Denepanumn» u [octanosneHuem [1paBu-
TeabcTBa PP «O0 yTBEepXKIEeHUM CTAaHIAPTOB OLICHKHW» OT 6 MIOJS
2001 r. 61K pUHATH «CTaHAAPTHI OLIEHKU, 00513aTeJIbHbIE K TIPU-
MEHEHHUIO CyObEeKTaMU OLIEHOYHOU AesITeIbHOCTU». DTU CTAHAAPTHI
periaMeHTUPYIOT onpeneeHre BUA0B CTOMMOCTU 00bEKTa OLIEHKH,
TTOIXOBI K OLIEHKE W METOABI olleHKH. OHU comepKaT TpeOOBaHUS
K TIPOBEICHUIO OLIEHKM.

OO11ee MoHsATUE LIEHHBIX Oymar, ux kjiaccudukauus, Nopsaok
0o0palleHUsI U BO3MOXHBIE OIlepalliy C HUMU AaHbl B [ paxIaHCKOM
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kogekce P®. DenepanbHblii 3aK0H «O pbhIHKE LIEHHBIX OyMar» oT
22 anpens 1996 r. peryimpyeT OCHOBHBIE TTPOIIECCH TTPOoGheCCHOHATb-
HOI IeSITeTbHOCTH, (DOPMYIUPYET MOHATHS, TaeT XapaKTePUCTUKY
poJiv, 3HAUEHUST U MeXaHu3Ma aeiicTBusa GoHaoBbIX oupxk, OKIIb
Poccun u ee permoHaIbHBIX TIPEICTABUTENIBCTB, a TAKXKE XapaKTepu3yeT
TOHSITHE PACKPBITHUS MHGOPMALIMU U OTBETCTBEHHOCTU Ha PhIHKE
LIeHHBIX Oymar. DenepallbHBIN 3aKOH «O0 aKIIMOHEPHBIX OOIIECTBAX»
oT 24 Hos10ps 1995 r. periaMeHTUPYeT AEMCTBUS aKIIMOHEPHOTO 00-
IIECTBA Ha PbIHKE LIEHHbIX Oymar. OH JaeT XapaKTEpUCTUKY BO3MOX-
HOTI'O coaepXaHus psiaa (POHAOBBIX ONEpallnii aKIIMOHEPHOTO 00IIIe-
CTBa, ONpeAesIeT MpaBa U 00SI3aHHOCTH BaAEablLEB aKIIWii U 0011~
ralyii, IpaBIIa PETUCTPAIINK [IEHHBIX OyMar 1 HEKOTOPBIE BOIIPOCHI
oIpenesieHNsT PBIHOYHON cTomMOCTH akuuit. MemxepaabHBIN 3aKOH
«O 3aiure MpaB U 3aKOHHBIX UHTEPECOB MHBECTOPOB Ha PhIHKE 1IEH-
HbIX OyMar» oT 15 Mapta 1999 r. pernmaMeHTUPYET BOMPOCH! PACKPBITHS
WH(OPMALIMK U TTOPSIIOK 3aIUThI TPaB U 3aKOHHBIX MUHTEPECOB UH-
BECTOPOB Ha pBIHKE IIEHHBIX OyMar.

Bosbioe ynciao HopMaTUBHBIX aKTOB, BeIyIeHHBIX DKIIB Poc-
CHU, PEeTYJUpYeT psia oTAeabHBIX Tpouenyp. Hanpumep, «Ctannap-
THl SMUCCUM aKUIWI U OOJIUTANI M UX IIPOCIIEKTOB SMUCCUM TIPU
peopraHusaluy KOMMepUYeCKUX OpraHu3aluit», yreepxaeHHbie [1o-
cranoBneHreM ®KIIB Poccuut ot 11 Hos6pst 1998 1., neTanbHO ONMu-
CBIBAIOT MOPSIIOK BBINYCKa aKIMil aKITMOHEPHBIX OOIECTB U 001~
raluii aKIIMOHEPHBIX OOIIECTB M MHBIX KOMMEPUYECKUX OpraHU3alIni,
pasMelaeMbIX PU UX peopraHu3aluu, BOMPOCHl OMpeaeeHUsT HO-
MUHQJIbHOW CTOMMOCTM LIEHHBIX OyMmar.

B HacTos1Iee BpeMsT B IpaKTUKE OIIEHKU MTUPOKO MCTIOIB3YIOTCS
TpeOOBaHUS MEXAYHAPOAHbBIX CTAHIAPTOB OLIEHKU MeXIyHapOaHO-
ro KOMHUTETA IO CTAaHIapTaM OLEHKH, IIpeaIaraloTcs K UCIIOIb30Ba-
HUIO O0IIEeNpPU3HaHHbIE 32 pyOesxxoM MeToauKu. OMHAKO UCTOIb30-
BaHME MHUPOBOTO OITBITA OLIEHKW CTOMMOCTH IIeHHBIX Oymar Tpebyer
y4eTa crienu(puKu pocCUiicKoro ¢oHI0BOrO PhHIHKA.

Oco0Oble CTOKHOCTH 3/1€Ch CBSI3aHbI C MPOOJeMOlt MpaBOBON He-
YPEryINPOBAaHHOCTH OOJIBIIIOTO YMCJIa MPAKTUIECKUX BOIIPOCOB.
B pesynbTaTe aTOr0 MHOTHE NMPOLIEAYPhl OLIEHKHU LIEHHbIX Oymar, per-
JIaMeHT, MeXaHWU3M, METOIMKH €€ TIPOBEIeHUS YeTKO He oTpeerie-
Hbl. [Tpobesbl B 3aKOHOAATENILCTBE, HEAOCTATOYHAS TTPOPAOOTAHHOCTh
OTACJbHBIX METOJUYECKHUX U OPTraHU3alMOHHBIX BOIIPOCOB 3aTPYy-
HSIOT pa3BUTHE OTAEIBHBIX CETMEHTOB PHIHKA IIEHHBIX OyMar M oKa-
3bIBAIOT OO0IIee HEraTUBHOE BAMSIHUE HA 9KOHOMUKY.

MHoroo6pa3re BapMaHTOB 3aKpeIlJIEHUSI OTIpeleSIeHHbIX MpaB
CBUIETEIbCTBYET O HEOOXOMMMOCTHU CO3AaHUS CliellMaIbHbIX Mpa-
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BOBBIX PEXXMMOB, OTpaXkKarmolIuX OCOOEHHOCTU OLIEHKU T€X WJIM UHBIX
LIEHHBIX OyMar ¢ y4YeTOM TUIIOB, BUIOB, Pa3HOBUAHOCTEM, hopm
BBITNIYCKa, YCIOBUI oOpalieHusi, ocobeHHocTel (POHA0BBIX Oonepa-
LY.

2.2. OBSA3ATEJIbHAA U NTHWUUATUBHAA OLIEHKA LEHHbIX
BYMAT

B pamkax geficTByIOIIEro 3aKOHOAATEIHCTBA B PSAAC CIyJIaeB IIPe-
nojaraercst o6sizaTeabHas olleHKa LIEHHbIX Oymar (T1a6ia. 2.1).
®enepanbHBIM 3aKOHOM «00 aKIIMOHEPHBIX OOIIECTBAaX» MPaBO O -
peleieHUs pplIHOYHOW CTOMMOCTH IIEHHbIX OyMar B COCTaBe UMY-
IIeCTBa aKIIMOHEPHOTO O0IIeCTBA TIPEIOCTABIEHO COBETY IUPEK-
TOpOB (HabJitOAATEIbHOMY COBETY) 0OIIIECTBA, 3a UCKIIOUYEHUEM

Tabnuua 2.1
O6s3aTenbHas OoLEeHKa CTOMMOCTMU LieHHbIX Gymar

3akoHoOamersibHble 0CHO8bI

Crniyqyau obs13amesibHOU OUEHKU
Heobxo0uMocmu OUEHKU

PelueHusi 06 yTBEpXXAEHUN OEHEXHOMN denepanbHbii 3akoH «O6 aKLMOHEPHbIX
OLEHKU LieHHbIX Bymar, opyrux BeLuen obLuecTBax»

U UMYLLIECTBEHHbIX NPaB B0 UHbIX
npaB, UMEOLLUX AEHEXHYHO OLIEHKY, BHO-
CYMBbIX Y4YpPeauTensiMm B onnaTty akuun
obLecTBa, NPUHUMaIOTCS yYpeauTensMm
e[MHOrnacHo Ha obLem cobpaHum ak-

LIMOHEPOB
MI3meHeHne HoM1HaNbHOW CTOMMOCTH depepanbHbIv 3akoH «O6 akLMOHEPHbIX
aKuun obuiecTax»
MpuBaTnsaums, HaumoHanusaums, myHu- | @egepanbHbin 3akoH «O npyBaTM3aumu
Luunanusaums, peopraHusaums u 6aH- rocyAapCTBEHHbIX U MyHULMNaNbHbIX
KPOTCTBO (HECOCTOATENBHOCTD) npeanpusaTUny
depgepanbHbIv 3akoH «O HecocTosATENb-
HocTu (BaHKpOTCTBE)» (NpU Npoaaxe
nakeTa akuMn Ha ayKUMOHe Ui No KOH-
Kypcy)
denepanbHbIi 3akoH «O6 akLMOHEPHbIX
obectBax» (Mpy Npogaxe akummn)
3arnor npu npegocTaBneHnn opraHusa- depgepanbHbiv 3akoH «O 3anore»
uusim cpefcTB cbefepansHoro Giomxketa | MoctaHoBnenwue MNpaBuTtensctea PO
Ha BO3BpaTHOW M NnaTHOM OCHOBE Ans oT 2 dpeBpans 1998 r.

(PMHAHCMPOBaHNS UHBECTULIMOHHbIX NPO-
rpamm 0GOPOHHON NPOMBILLIIEHHOCTM

3anor npu pecTpykTypusaumm 3agorkeH- | MNoctaHosneruve Mpasutensctea PO
HOCTK nepep henepanbHbiM OtompkeToM | oT 14 anpenst 1998 r.
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lMpodonxeHue mabn. 2.1

Cniyyau obsisamernbHoU OUEeHKU

3akoHodameribHbIe 0CHO8bI
Heobxo0uMocmu OUEHKU

OueHka ans ueneun cyaonponsBoacTsa B
cypax obLer opucamKLmnm

[paxxgaHcko-npoueccyanbHbli KOOEKC
PC®CP (cT. 74) n ApbutpaxHo-
npoueccyanbHbln kogekc PP (cT. 66)
npepycmaTpyBatoT BOSMOXHOCTb y4acTust
B CyJOMpPOU3BOACTBE OLIEHLLMKA KaK 3C-
nepra, T.e. nuua, obnagatoLLero cneum-
anbHbIMY No3HaHusaMKU. Cya MOXeT Ha-
3Ha4YUTb IKCNEPTU3Y NMULLL MO xoAaTan-
CTBY CTOPOH, Y4acTBYIOLLMX B fene, Tak
Kak bpems AoKasbIBaHNSA NEXUT Ha CTO-
poHax ([paxaaHcko-npoLeccyasnbHbIn
kogekc PCOCP, cT. 50; ApbutpadkHo-
npoteccyanbHbii kogekc PO, cT. 53, 66)

OnpegeneHune LeHbl ucka

CornacHo ApbuTtpakHo-npouec-
cyanbHomy kogekcy P® (cT. 92) ueHa
ucka onpefensieTcs ucxoast U3 pblHOYHOM
CTOMMOCTM MMYLLIECTBA NpY OTCYTCTBUM
YCTaHOBMEHHON LieHbl (CTOMMOCTH)

OueHka Ana uenemn UCNoHUTENbHOro
CyOOoMpOV3BOACTBA, Npy nepeaaye LeH-
HbIX Gymar Mo peLueHuo cyaa

Mpn npucyxaeHnn nmylecTsa Ha OCHO-
BaHUM ApBUTPaKHO-MPOLIeCCyanbHOro
kogekca P® (cT. 128), NpaxpaHcko-
npoueccyansHoro kogekca PCOCP

(cT. 200) apbuTpaxHbIN Cya B CBOEM
peLleHnn 0bsA3aH yka3aTb CTOMMOCTb
nofnexaliero nepegaye MMyLlecTsa

BoBneyeHune B caenky LeHHbIX Bymar,
npuHagnexalimx NosIHOCTbI UMK Yac-
TUYHO rocyaapcTey, cybbektam depepa-
UM nNM6o MyHULMNanbHLIM 0Gpa3oBaHu-
SIM, @ TaKke Npu BO3HUKHOBEHMW criopa O
CTOMMOCTM LIEHHbIX Bymar

depepanbHbii 3akoH «O6 oLEeHOYHOM
nesitenbHocTh B Poccuickon ®epepa-
umny»

MpoBeaeHne KOHKYPCOB Ha NpaBo 3a-
KIOYEHWs1 JOrOBOPOB JOBEPUTENBHOMO
ynpaBneHns: akLMsiMK1, 3akpenneHHbIMU B
hbeneparnbHon cobCTBEHHOCTM

MocTtaHoBneHue MNpaeutensctea PO
oT 11 nekabps 1996 r.

BbipaboTka pekomeHAaLUmii B OTHOLLEHUM
U3MEHEHUSI CTPYKTYPbl MPUBaTU3NPYEMO-
ro UMyLLLEeCTBa Npu peanusauum UHONBK-
[yanbHbIX NPOEKTOB NpuBaTu3auum de-
AepanbHoro umylectsa

MocTtaHoeneHue MNpaButensctea PO
oT 1 aHBaps 1997 r.

[MpuBneyeHne nHBeCTULUIA

denepanbHbIi 3akoH «O6 MHBECTULIMOH-
Hou pgesitensHoctn B PCOCP»

BbIKyn y akLMOHEPOB MPUHAANEXALLMX
UM aKumiA B Criyyae ux Hecornacusi ¢
peopraHusaumen unn coBepLIeHneM
KPYMHOW cOenkn, BHECEHUS U3MEHEHWIA U
[OMOSHEHWIA B ycTaB obLiecTBa Unu yT-
BEPXXAEHUS yCTaBa B HOBOW peaaKLmm

denepanbHbii 3akoH «O6 aKLMOHEPHBLIX
obLecTBax»

JIukeugaums npeanpuaTus

depeparnbHble 3akoHbl «O HecocTos-
TenbHocTn (6aHkpoTcTBe)» U «OB6 akumo-
HepHbIX obLlecTBaxy
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cllyyaeB 3aMHTEPECOBAHHOCTU YJIE€HOB COBETa JUPEKTOPOB B ClE-
Kax ¢ HeHHBIMU OymMaraMu wiu ux adbuaupoBaHHoOCTH. st om-
peneneHuss pplHOUHOM CTOMMOCTHU LIEHHBIX OyMar akllMOHEPHO-
ro ob1IecTBa 00s3aTeIbHO MPUBJICUYEHUE HE3ABUCHMOTIO OLIEHIIIMKA
(aymuTopa):
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1) mpu BBIKYyIle OOIIECTBOM Y aKIIMOHEPOB MPUHAIEKAIINX UM
aKkIuit B cooTBeTCTBUM ¢ DeepanbHBIM 3aKoHOM «O0 aKIno-
HEPHBIX 001IecTBax» (IIpU peopraHn3alnuu o0IIecTBa, COBEP-
IIEHUU KPYTTHOW CAEJKU, TOJIOCOBAHUU IMMPOTUB BHECEHUS 10~
MOJIHEHUU B ero yctaB). [Ipu Haimuuy OUpKeBbIX KOTUPOBOK
WK MHQOpMAaLIMK B ra3eTax Mo UToraM Mpollenunx B TeueHue
MocCJeIHEeT0 Mecslia TOProB LIEHY BbIKYIa MOXET OMpPeaeIUTh
coBeT AupeKTopoB. IIpu oTcyTCTBUY BhIlIeHA3BaHHON MHMOP-
Malli¥ ITPOU3BECTU PACUYET BBIKYITHOM 1IEHBI aKIIMIA MOXKET ay/Iu-
TOP WX CePTUDULMPOBAHHBIN IKCTIEPT — CIIELUATIMCT 110 OLIEHKE
CTOMMOCTHU LIEHHBIX Oymar. B xone olleHKU yYuThIBaeTCs pas-
Mep YMCTBIX aKTUBOB aKIIMOHEPHOTO O0IIeCTBa, IleHa, KOTO-
PYI0 MOXET 3aIIaTUTh MOKYIAaTelb, Apyrue GakTophbl, BIUSIIO-
11e Ha CTOUMOCTb aKkiuii. OTMETUM, 4TO €CJIM Biiajaeel] ak-
LIMI — rocy1apCcTBO WM MYHULIMTTAJIbHOE I0OPUANYECKOE JIULIO,
TO JUTS TPOBEJACHYSI OLIEHKM HY>XKHO 00513aTeJIbHO MPYBJIEYb COOT-
BETCTBYIOLIUI roCcynapCTBEHHbIN (PHAHCOBBIN KOHTPOJIbHBIN
oprat. J1y1st pacyeTa BBIKYITHOH 1LIeHbI corjacHo I'paxaaHCcKo-
My Komekcy P® akiimoHepsl MOTYT OOPaTUTHCS B COBET TUPEK-
TOPOB CO BCTPEUHOI odhepToii 000CHOBAHHO IIEHBI BHIKYTIA;

2) npu o11aTe AOTOJTHUTEIBHO BbIITYCKAEMbIX AKIIMOHEPHBIM 00-
IIECTBOM aKIIMI M APYTUX LIEHHBIX OyMar HeleHesKHBIMU CPe/l-
CTBaMM, €CJIM UX HOMUHaJIbHasl CTOMMOCTb COCTaBJIsIeT OoJiee
200 MUHUMaJIbHBIX pa3MEPOB MECSUHOM OTLIAThI TPY/a;

3) B ciydasix, eciay He MeHee 25% royiocylolmx akiuid oo1me-
CTBa HAXOAUTCS B TOCYIApPCTBEHHON WJIM MyHULIMTTAIbHOU CO0-
CTBEHHOCTH;

4) npu ornpeeIeHUU PHIHOYHO CTOMMOCTH aKIIUii, HAXOAS I X-
Cs1 B TOCYJapCTBEHHOI COOCTBEHHOCTH, IJISI UX AaJibHel e
MPOAaXM;

5) npu MpoBeIeHU M KOHKYPCOB Ha MTPaBo 3aKJII0UE€HMS TOTOBOPOB
JIOBEPUTEIHLHOTO YIIPaBICHUS aKIIMSIMU, 3aKPETIJIEHHBIMU B (he-
NiepajibHO COOCTBEHHOCTH;

6) 1J151 OLIEHKU PIHOYHOM CTOMMOCTHY UMYILIECTBA, ITIePeIaBaeMOro
B 3QJI0T, IIPY PECTPYKTYPU3ALIMU 3a10JKEHHOCTU Niepen (eme-
PaJIbHBIM OIOIXKETOM;

7) 1o pelIeHUIo 00111ero coopaHust aKLIMOHEPOB.



ITpu KOHKYPCHOM TIPOM3BOACTBE HEOOXOAUMO BBITIOJIHUTD OIICH-
Ky CTOUMOCTH OTpeNeIeHHOro NakeTa akliMil B paMKax NMpeaycMoT-
peHHol DeaepanbHBIM 3aKOHOM «O HECOCTOSATENIBHOCTU (0aHKPOT-
CTBE)» MPOLEAYPbI TOCTUKEHUSI MUPOBOTO COTJIALIEHUS ITyTeM «00-
MeHa TpeOOBaHUI HA aKLIW».

ITpu onileHKe OTAEAbHBIX BUIOB CTOMMOCTHU LIEHHbBIX OyMar akiiu-
OHEPHOTro 0011IeCTBa MPOBOJAUTCS TOCYIaPCTBEHHOE PEryJIupoOBaHue.
Hanpumep, pplHOUHAS 1IeHa 9MUCCUOHHBIX LIEHHBIX OyMar, TOIyIeH-
HBIX K 0OpallleHUIO Yepe3 OpraHru3aTopa TOProBjiv, B COOTBETCTBUU
¢ DeaepanbHBIM 3aKOHOM «O phIHKE LIEHHBIX OymMar» n «O BHece-
HUM TonojHeHu# B ¢T. 2 3akoHa Poccuiickoit ®enepanuu «O Ha-
JIoTe Ha MPUOBLIb NPEANIPUITUI 1 OpraHU3alMi» JOJKHA ObLIa OBITh
ornpejesieHa B cileayolleil nocjienoBareabHOCTU. BHavane cienyer
YCTAHOBUTH MPEAETbHYIO TPAHUILY KOJIEOAHWI PBIHOYHOW LIEHBI IS
ornpeaeaeHus1 GUHAHCOBOIO pe3yJbTaTa OT peajn3aiiu (BbIObITHS)
9MUCCUOHHBIX LICHHBIX OyMar, JOMYyIIEeHHbIX K oOpalleH1Io Ha (hOH-
JIOBOI OMpIKe WM Yepe3 OpraHm3aTopa TOPTOBJIM Ha PHIHKE IIEHHBIX
OGyMmar, UMeloIunx cooTBeTcTBYOMyIo nMuiteH3no @KIBb Poccun, B
pasmepe 19,5%.

[Hanee, ecnu B TeUeHUE TOProBOTO AHS (Ha AaTy pacyeTa pblHOY-
HOI1 1IeHBI) T10 LIeHHO# Gymare ObL10 coBepuieHo 10 u 6oJiee caeaok
yepe3 opraHm3aTopa TOPrOBJIM, TO PEIHOYHAS IIeHA PACCUYNUTHIBACTCS
KaK cpefHeB3BellIeHHas 1ieHa (Kypc) OMHOM LIeHHOM 6yMaru mo caen-
KaM, COBEPIIIEHHBIM B TeUCHNE TOPTOBOTO JHS Yepe3 OpraHn3aTopa
Toprosiu. Eciau B TedeHMEe TOProBoro AHs (Ha naTy pacuera pblHOY-
HOM LIeHBI) MO LIEHHOU OyMmare ObLI0 coBeplieHO MeHee 10 caenok
yepe3 opraHm3aTopa TOPTOBJIHM, TO PEIHOYHAS IIeHA PACCUYUTHIBACTCS
KakK cpeJHeB3BellleHHas lieHa (Kypc) OIHOM LIEHHOI OymMaru 1o moc-
genHuM 10 cnenkam, COBEpIIeHHBIM B TeueHHUe nociaeaHux 90 Top-
TOBBIX AHEH yepe3 opraHuzaTopa Toprosau. B ciyyae eciu 1o 1eH-
HOI Oymare B TeueHue mociaeaHux 90 TOproBuIX AHEHW yepes3 opra-
HU3aTopa TOProBju ObLIO coBeplieHO MeHee 10 ceaoK, TO pelHOYHAas
1IeHa He pacCYUThIBACTCSI.

Ecnu no ogHo# U TOM Xe 1leHHOI Oymare Ha JaTy pacueTa pbl-
HOYHOMH 1LIeHbI CAECJKM COBEPIIAIUCH Yepe3 IBYX UM Oojiee opraHu-
3aTOPOB TOPTOBJI, TO MPEATNIPUITHE (OPTaHU3AIIMsI) BIIPAaBE CAMOCTO-
SITeJIbHO BhIOpATh OpraHu3aTopa TOPTOBAM JJISI pacyeTa PbIHOYHOM
LIEHBI C 11eJIbIO OTpeaeeHUs] GUHAHCOBOIO pe3yjbTaTa OT peaausa-
1y (BBIOBITHS) IIeHHBIX Oymar. B ®denepanbHoM 3akoHe «O0 akIn-
OHEPHBIX 00I1IeCTBaX» ONMPEJLTICHO, YTO OOIIECTBO HE BIPABE OCYIIIe-
CTBJISITh pa3MelleHNe aKIIN MM KOHBEPTUPYEMBIX B HUX IIEHHBIX
oymar 1o 1ieHe Hke 90% oT X pPIHOYHOM CTOMMOCTH TIpU peaju-
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3allMM aKIIMOHepaMM MPEeUMYIIECTBEHHOTO TIpaBa MPHOOPETEHUS
JIOTIOJTHUTEIbHBIX OOBIKHOBEHHBIX aKIIUI MJIM KOHBEPTUPYEMBbIX 1IE€H-
HBIX Oymar.

ABnsisich 00bEKTOM I'PaXXJaHCKOTO IpaBa, LIeHHbIe OyMaru npu-
YUCIISTIOTCS K BeIllaM ¢ TOYKHW 3peHMs oOpalleHns nX Kak o0beKTa
(boHIOBBIX omepaluii, pa3IMYHbIX CAETOK. B 2TOI CBSI3U UX UHU -
HMaTUBHAaS OlLlEHKA MMeeT 0co00 BaxkHOe 3HaueHue (Tadin. 2.2).

OTMeTUM, YTO OIleHKa IIEHHBIX OyMar BKJIIOYAaeT HE TOJIbKO OI-
peneseHrue UX CTOMMOCTH, HO U OLICHKY UX JIeSTUTUMHOCTU, 00beMa
3aKpeIUIsIeMbIX ITPaB COOCTBEHHOCTH, ITPABOMOYHOCTY BJIAJACHUS U
MPaBOMEPHOCTU UCIOJIb30BaHus. LIeHHOCTh 1LIeHHBIX OyMar coCTOUT
B (pMKCaAIIMM OTIpeleIeHHOTO TpaBa WJIM COBOKYITHOCTH TIpaB, YHU-
BEPCaJbHOCTH MX ITPABOIIPEEMCTBA, OTCYTCTBUU OTPAHUYCHMIA UX
000poTa, KOHKPETHOM O00bEME U CHEKTPE UX MHBECTULIMOHHBIX Ka-
YEeCTB U YIIPABICHYECKNX BO3MOXKXHOCTEM.

Tabnuua 2.2
UHuuMaTUBHaa OueHKa CTOMMOCTU LieHHbIX Oymar
Llernb oueHKu Heobxodumocmb OUEeHKU
Hanoroo6noxeHne YTouYHeHue HanoroobnaraeMon CToMMOCTH
SkcnepTtu3a YcTaHoBneHve AeiCTBUTENbHOW PbIHOYHON

CTOMMOCTM B CMOPHON CUTyaLuu U npu
cynebHom fo3HaHWK

Kynnﬂ-npo,qa)Ka Onpe,qeneHVle PbLIHOYHOW CTOUMOCTU

MapkeTuHr OnpeperneHne pbIHOYHOW LieHbI kak Hanbo-
nee BepOSATHOM CpeHEen LieHbl, N0 KOTOPOM
[OaHHbI 0OBEKT MOXET ObITb MpoAaH Ha
OTKPbITOM PbIHKE B YCIOBUSIX KOHKYPEHLIMU,
KOrfla CTOpPOHbI pacnornaratoT MOSHOM,
[0CTOBEPHON MHdOpPMaLMEN U OeNCTBYIOT
B CBOMX MHTEpecax

PacueT BbIKkynHOn LieHbl CornacHo NpaxxgaHckomy kogekcy P®
aKUMoHepbl MOryT 06paTUTbLCS B COBET
[OMPEKTOPOB KOMMaHUK CO BCTPEYHOMN

odhepTori 060CHOBaHHOW LiEHbI BbIKyna

OnpegerneHne pbIHOYHOW CTOMMOCTH depepanbHbI 3akoH «O6 akUMOHEPHbIX
npv onnaTte AOMOMHUTENbHbBIX aKUMA U | obLLecTBax»

WHbIX LEHHbIX Bymar obLecTBa
HeeHeXHbIMW cpeacTBaMu

OnpegerneHne pbIHOYHOW CTOMMOCTH depepanbHbIv 3akoH «O6 akUMOHEPHbIX
npv KOHBEpTaumu, pobneHnn, KOHco- | obLLecTBax»
nmaaumm, pecTpykTypusaumm u ap.
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2.3. ®OPMbI PErvJINPOBAHUAA OLEHKU LEHHbBIX BYMAT

K dopmaM peryiupoBaHus OLIEHKU IIEHHBIX OymMar OTHOCSITCS
KOHTpPOJIb 3a COOJII0IeHMEM TPEOOBaHUM K 00513aT€IbHONM U MHULIM -
aTUBHOI OLICHKE LIEHHBIX OyMar, Haa3op 3a coOJII0AeHUEeM 3aKOHHOCTHU
MPU IPOBENECHUU OLIEHKH, ITPECeUYeHUE CIyYaeB MaHUITYJIUPOBAHUS
ee pe3yIbTaTaMM, pacKphITHEe MH(POPMAIINH.

Haubonee MaccoBoii U neiicTBEeHHOU (GopMoOil peryJIupoBaHUS
OIIEHKHU IIEHHBIX OyMar SIBISIeTCS pacKphITHe MHGOPMAIIUH, OCYIIe-
CTBJISIEMOE B COOTBETCTBUM C TPEOOBAHUSIMU JEHCTBYIOLIETO 3aKOHO-
JnarenbcTBa. B obieM Buae TpeOboBaHUS O HEOOXOAUMOCTHU PaCKpPhI-
THSI THGOPMAIIUK Ha PhIHKE IIEHHBIX OyMar 3aKOHOIATETbHO 3aKpeTl-
nieHsl B DenepaibHbIX 3aKoHaX «O phIHKE IIEHHBIX OyMar» OT 22 arpeJist
1996 r. 1 «O 3amure MMpaB ¥ 3aKOHHBIX NHTEPECOB MHBECTOPOB Ha
pPBIHKE LIEHHBIX 6ymar» oT 15 mapra 1999 r. ®enepaibHbIil 3aKOH
«O 3ammTe MmpaB ¥ 3aKOHHBIX MHTEPECOB MHBECTOPOB Ha PHIHKE IIEH-
HbIX OyMar» CoAepKUT TPeOOBaHUSI O HEOOXOAMMOCTHY PACKPBITHS BCeit
nHGOpMaLMK, COAepXKaUIEHCs B MPOCIEKTE DMUCCUU U OTYeTe 00
WTOTaX BHITyCKa, 00eCTIeYeHNH JTIOOBIM ITOTEHITMATBHBIM BiIaeTbllaM
(MHBecTOpaM) BO3MOXXHOTO TOCTYMa K pacKpbiBaeMoil UHMOopMauu
JI0 TIpPUOOPETEeHUS LIEHHBIX OyMar, MOJTHOM PAacKPBITUX OOIIEI0CTY-
HOW MH(OpPMAalLIMM Ha pbIHKE IIEHHBIX OyMar, a Takxe OTAeJbHbIe
cTaTbu 00 MCIOJb30BAaHUM CNYXeOHOI MH(MOPMAllMK HA PHIHKE LIEH-
HBIX OyMar, olleHKe TOCTOBEPHOCTU U JOOPOCOBECTHOCTHU PEKIaMBbl
LIEHHBIX OyMar, B TOM YMCJIe 3TO KacaeTcsl U MHopmaluu od oleH-
K€ LIEHHBIX OyMar.

B cooTBercTBUU ¢ rocyaapcTBeHHbIM «CTaHAAPTOM 9MUCCUU aK-
IUH TIpY yYpeXKAeHUM aKIIMOHEPHBIX OOIIEeCTB, JOTOJHUTEIBHBIX
aKkIMil, oONMUraluii ¥ UX MPOCMEKTOB AMUCCUU», YTBEPXKAESHHBIM
IMocranosnenuem ®KIIBb Poccum ot 17 cenrsadps 1996 r., Heo6xo-
IUMO PAacKpHITHE MHDOpMALINU, ComepKaIleiicsa B oT4eTe 00 UTorax
BBIMYCKa WJM KOHBEPTALIMU JAOTMOJHUTENbHBIX aKIUi, obaurauui
(B ciryyae, eclTid X TOCYIapCTBEHHAS PETUCTPAIIAs COITPOBOXAAIACH
perucrpanueit mpocrnekTa SMUCCUM), a TAKXKe 00513aTeIbHO PaCKphI-
TUE DMUTEHTOM MHGpOpPMaUUU NpU NYyOJIUUYHOM OOBSIBICHUU LIEH
MOKYMNKM Y TIPOAaXH LIEHHBIX Oymar, rocyaapcTBEHHas perucTpaimsi
BBIMTyCKa KOTOPBIX HE COMPOBOXIadach perucTpanumeil mpocrnekra
9MUCCUM, a TaKXKe MHopMalu 06 00s13aTeIbHOM 3aKJII0OUeHUN He-
3aBUCHMOTIO ayIUTOPA, OCYIIECTBUBIIErO MPOBEPKY (DMHAHCOBOTO MO-
JoxeHus amuteHTa. Kpome Toro, neiictByer [Toctanosinenne ®@KIIb
Poccum ot 20 anpenst 1998 r. «O6 yrBepxxaeHuu IlonoxeHust o no-
psiiKe 1 00beMe pacKpBITHS MHOOPMAIIUN OTKPHITHIMH aKIIMOHEP-
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HBIMU OOIIIeCTBAMHM P pa3MeIleHNHN aKIINi 1 IIeHHBIX OyMar, KOH-
BEPTUPYEMBIX B AKIIUU, MYTEM MOAMUCKM U O BHECEHUU U3MEHEHM I
u gornojHeHni B CTaHAapThl SMUCCHU aKIIUM TIPU YUPEKICHUN aK-
LIMOHEPHBIX OOIIECTB, AOTOTHUTENIbHBIX aKIMiA, OOJIUTALIMI U UX TTPO-
CIIEKTOB dMHCCUH, yTBepxaeHHbIe [TocTanoBnennem OKIIb Poccun
ot 17 centaops 1996 roga».

Bornpochl o1lIeHKHU LIEeHHBIX OyMar perjiaMeHTUPYIOTCS HOPMaTHB-
Ho-npaBoBeIMU AoKyMeHTamu ®KIIb Poccuu. Hanpumep, ycTaHOB-
JIEHO, 4TO MpodhecCUOHalbHbIe YYAaCTHUKU PbIHKA LIEHHBIX Oymar
(MHBECTULIMOHHBIE MHCTUTYTHI), OCYIIECTBIISIONINE OTIePAIH C IIeH-
HbIMU OymMaramu OT CBOEro MMEHHU M 3a CBOH cueT, 00s13aHbl 10 CO-
BEePIICHUS CACIKH ITyOJINIHO OOBSIBUTH TBEPABIC 1IEHBI TOKYIIKA 1
MpoAaXXy ¥ IIPOU3BOAUTD CAEIKH IO OOBIBICHHON eHe. OTMeTHM,
YTO HECMOTPS Ha OOJIbIIIOE YHUCIO0 HOPMATUBHO-IIPABOBBIX AKTOB 00
00413aTeIbBHOCTU PACKPBITUS MH(MOPMALIMK, HEOOXOAMMOM JIJIs OLEHKU
LIEHHbIX OyMar ¢ MO3ULIMKA UX JIETUTUMHOCTH, IPAKTUYECKU OTCYT-
CTBYET peaJibHBI MEeXaHN3M HaJ30pa 3a MX COOI0NeHUEM U He pa-
0oTaeT cucTeMa KOHTPOJIS 3a BHINOJHEHUEM JTaHHBIX TPeOOBaHMIA.

B uHTepecax Bcex YYaCTHHUKOB pbIHKA IIEHHBIX OyMar AaHHBI
PBIHOK TOJIKEH MMETh PEITyTallMIo CIIPaBeIIMBOTO 1 XOPOIIIO Opra-
HU30BAaHHOTO C IOPUIUYECKOI TOUKHU 3peHUs. MHBECTOPHI JOIKHBI
0e3yCII0OBHO TTOJIaraThCsl Ha TO, YTO MTPO(PeCcCHOHAIbHBIC YIaCTHUKHI
PbIHKA MOAYMHSIIOTCS COOTBETCTBYIOIIMM IPaBUIaM U TTOJTOXEHUSIM
3aKOHOIATeJIbCTBA. TakKMM 06pa3oM, OHM MOTYT IIPUHUMATH pele-
HUS HA OCHOBE MPEAOCTaBJICHHONW UM MHGbOpMalMU 0e3 ormaceHust
oOMaHa WJIM 370ynoTpebJieHUsI CO CTOPOHBI APYTUX MHBECTOPOB.
CoOTBEeTCTBEHHO MEXaHM3M PBIHKA IIEHHBIX OyMar M ero ImpaBoBOe
peryjimpoBaHue J0JKHbBI ObITh pa3padoTaHbl TAKUM 00pa3oM, UTOOBI
rapaHTUPOBaTh MHBECTOPAM IOCTYIT K HaJAeXKHON MHGOPMAILINU 110
BOIIpOCaM OILIEHKHU LIEHHBIX OyMar.

IIpaBoBbIE TTOCIEACTBHS NCTIONBb30BAHMS NCKAXKEHHOM MH(pOpMa-
1M1 00 OLIEHKE LIEHHBIX OyMar NpeayCMOTPEHbI B YTOJIOBHOM KOJEKCe
P®. HanpuMmep, BHeceHUE B IMPOCIIEKT 3MUCCHH IIEHHBIX OyMar 3a-
BEIIOMO HEIOCTOBEPHOU MH(OPMALIK, a paBHO YTBEPKACHHUE IIPO-
CIEKTa SMUCCUU, COAECPXKAIIETO 3aBeIOMO HEJJOCTOBEPHYIO MH(DOP-
MAaIlIo, €CJIU OTH IESTHUS TMOBJICKIN MPUINHEHNE KPYITHOTO yIep-
0a, HakasbiBaloTcs mrpadom ot 200 1o 500 MUHMMAaTBHBIX pa3MepOB
OIJIaThl TPYAA WM B pa3Mepe MHOTO J0X0Ja OCYXKIEHHOTO 3a Mepuo.I
OoT 2 1o 5 MecsueB, Jubo o0s3aTebHbIMKA paboTaMy Ha CPOK OT
180 mo 240 yacoB, 10O UCIIPaBUTEIbHBIMU pabOTaMU Ha CPOK OT
1 roga no 2 net. I1o olleHKe aHajIuTUYeCcKOTo yrpasiaeHus CoBeTa
®enepannu PO, B IpoTUBO3aKOHHBIX OMEPAIIASIX C TeHEKHBIMU pe-
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CypcaMiu U LIeHHBIMU OyMaraMu B Te€UeHHE HECKOJILKMX ITOCIEIHUX
JIeT mepepacnpenensiioch 10 14% exerognoro BBIT Poccuu, uto
SKBUBAJIEHTHO II0JIOBMHE (POHIA HAKOIUIEHUSI B 3KOHOMUKe. IIpn
5TOM, I10 OLIEHKE UccaenoBaHus, nposeaeHHoro PAH, 60% o6Gpaina-
IOIIMXCSI B (MHAHCOBOM CEKTOpPE PECYPCOB — 3TO CHEKYJISITUBHBIN
KanuTall, GyHKIMOHUPYIOIINI aBTOHOMHO OT TOBapHOI'O MPOU3BO/I -
cTBa. 3aHUKEHHAs OlleHKa LIEHHbIX OyMar siBJsieTCsSl OCHOBOM He3a-
KOHHOTO IIepeeia COOCTBEHHOCTH.

B ctpanax ¢ pa3dBuUTON pHIHOYHOW 9KOHOMMKOI BOIIPOCAM Haj-
30pa Ha pbIHKE LIEHHBIX OyMar yaensieTcsl cepbe3Hoe BHUMaHue. s
9THUX 1IeJIEW B paMKax CaMOpPETYJIMPYEMBIX OPraHMU3alMi 1 OUpPX CO-
3Mal0TCs CIlelMaIn3upOBaHHbIEe OApa3ae/ieHIs Haa3opa. B cpennem
LITaTHas YMCIEHHOCTh TAKKMX IOApa3aesieHuii coctasisieT 5—7% or
o011Iero YyMcjaa COTPYAHUKOB OUpXKU, a O1oakeT — oT 5 g0 50 MJH.
nomt. B rof. CucteMsl Hanzopa GYHKIMOHUPYIOT Ha Heto- Mopkckoit,
JlonpoHckoit, CTokroiabMckoi, JIxkakapTcKoii, ABcTpaniickoit (hoH-
JoBbIX Oupkax, Ha NASDAQ u Apyrux KpymHbIX TOPTOBBIX TUIOIIAAKAX
mupa. B obnacti Ham3opa Ha peIHKE LIEHHBIX OyMar AesITeJIbHOCTh
OupX M accolMaluit MpodeccuoHaNbHbBIX YYACTHUKOB PhIHKA TECHO
KOOPAUHUPYETCS C AesATebHOCTbIO HAallMOHAJbHBIX KOMUCCHUI I10
IIeHHBIM OymMaram. B Poccum Hang3op 3a OLIEHKOU ILIEHHBIX OyMmar
BoznoxeH Ha @KIIB Poccun, koTopas coBMecTHO ¢ MUHICTEpCTBOM
WMYIIEeCTBEHHBIX OTHOIIeHN PD ocyliecTBIsIeT TUIIeH3UPOBaHNE
nmpo¢heCcCUOHAILHBIX OLEHIIMKOB LIEHHBIX OyMar ¥ KOHTPOJIb 3a UX
JIesaTeTbHOCThI0. DYHKIINMM 06IIeCTBEHHOTO KOHTPOJISI BBITTOTHSIOT
CaMOpETyJINPYyeMble OpTaHU3AIUU B paMKaxX BEIPAOOTKH OIIpEIeICH-
HbIx cTaHgapToB (POO) n KoaekcoB (AUCHUIIMHAPHBIN KOAEKC
HAY®OP).

CucteMbl Haf30pa AOJKHBI PeIlaTh 3a4adyl 110 TPeM OCHOBHBIM
HampaBJICHUSIM:

e oOOHapyxeHME (PAKTOB HEOOBIYHOTO ITOBEAEHUSI YIAaCTHUKOB
TOProB, IEMCTBUSI KOTOPHIX MOTYT OBITh paclieHeHBbl KakK 3a-
MpeleHHOe MAaHUTTYIMPOBAaHUE IEHAMU U,/ WJIN WHCaliepcKast
TOPTOBJIS;

e ABTOMAaTHU3MPOBAHHBII KOHTPOJIb UCIIOJTHEHUS YYaCTHUKAMU YC-
TaHOBJIEHHBIX TPAaBUJI TOPTOB;

e (opMupoBaHUe 0a3bl JAHHBIX O TOPrax U UX MepBUYHAsI 00pa-
0OTKa JIJ1sI pellleHUS MPUKIAAHbIX aHAIMTUUECKMX 3a1a4.

B noBcenHeBHOM paboTe BCTpeuaroTes ciaeaylolie Haubosiee Th-

MUYHbIEe HApPYIIEHUS, CBSI3aHHBIE C OLIEHKOM LIEHHBIX OyMar:

e HCKYCCTBEHHOE 3aBBIIIICHNE YCTABHOTO KalluTaja 3a CUeT 3a-

BBIIICHHOM OLIEHKY CTOMMOCTH LIEHHBIX OyMar Ui BCICACTBUE
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3aBBIIIIEHHOU OLIEHKM UMYIIIECTBa, BHOCUMOTO B OILJIaTy YCTaB-
HOTO KaluTajla aKIIMOHEPHOTO OOIIIECTBA;

e 3aKJIOUYEHME MHUMBIX CAEJIOK Ha (DOHIOBBIX OMpPXKaX C €AUH-
CTBEHHOM 1IEJIbIO — UCKYCCTBEHHO MOBBICUTD UJIV TIOHU3UTD LIEHBI
U TIOJIYUYUTh BCIAEACTBUE 3TOT0 MpUObUIL. Ha pa3BUTHIX ppIHKAX
TaKo€ HapylIEHUE TPAKTYETCS KAK MAHUITYJIMPOBAHUE 1IEHAMMU;

e (hakTHUYECKOE PA3BOPOBBIBAHUE UMYIIIECTBA AKLIIMOHEPHOI'O 00-
1IeCTBA MYTEM «YLEHKW» UMYILIECTBEHHOTO KOMILJIEKCa, yMEHb-
ILIEHUS HAa 9TOM OCHOBE YCTABHOIO KaIlluTajla v JaJIbHEMIIENA CKYII-
KM, TIePETIPOIaXU MPEATIPUSITUS;

e BEKCeJIbHbIe MAaXUHAIMU (CKYITKA MO HU3KOM LIeHE TOBAPHBIX
BEKCeJIei, MHOTOUMCIIEHHBIE CIydau TepeTnpoaaxu Mo pa3inyd-
HBIM CXEMaM U T. [1.);

e CIMCaHMeE LIEHHBIX OyMar B peecTpe Mo MoAAeIbHbIM JOKYMEH -
TaM (Tofes1Ka BbIMMCOK U3 peecTpa, epeaaTouHbIX pacrops-
KEHUM U Ip.).

ITpu onpenesieHHbIX YCIOBUSX BBeIEHUE HaA30pa Ha PbIHKE MO-
KET BbI3BaTh CHUXEHWE JIMKBUIHOCTU LIEHHBIX OyMar U CTaTh Clep-
XUBaOKUM (pakTopoM. CHUXEHUE TUKBUIHOCTA MOXKET IOCen0-
BaTb, HAIIPUMED, TIPU BBEIEHU HEOOOCHOBAHHO XECTKMX OTPaHU-
YEeHUH Ha LIeHOBbIE KOJIeOaHUS; MPU 3alpelleHUn JIO0bIX TUIIOB
CHEIOK MeXIy OpoKepaMu/IuyiepaMu 1 UX KJIMEHTaMU; TIPU BBeIe-
HUM HETUOKUX YCIIOBUM U TPOMO3JKUX MTPABUJ PACKPBITUS OpOKe-
pamMu MHdOpMaLUK Tiepe OpraHU3aTOPOM TOPTOBIU O COBEPIIEHHBIX
caenkax u T. . CoBMecTHasl NesSITeIbHOCTb OPTaHOB, PETYJIUPYIOIIUX
PBIHOK LIEHHBIX OyMar, U MpaBOOXPAaHUTEIbHBIX OPTaHOB MO3BOJUT
obecrneuyuTh 00513aTeIbHOCTh, JOCTOBEPHOCTb U UH(POPMALIMOHHYIO
OTKPBITOCTb OLIEHKY LIEHHbIX OyMar.



Tema 3
CTOMMOCTb LEHHbIX BYMAI U
BDAKTOPDBI, EE ONPEAENAIOLUUE

Ilnan 3aHgaTHA:
1. TNoHaTMe U BUABI CTOMMOCTM UEHHbIX Bymar.

2. PoiHOYHGSA CTOMMOCTb LEHHbIX 6yMOI’.

3. OcHosHble GaAKTOPSI, BAMAIOLWME HA CTOMMOCTb
LUEeHHbIX Bymar.

3.1. NOHATUE N BNAbl CTOMMOCTU LUEHHbIX BYMATI

[ToHsITHE CTOMMOCTHM LIEHHBIX OyMar TECHO CBSI3aHO C UX IOPUIM-
yecKoi cnelin(uKOi 1 5KOHOMUYECKOM cyliHOCThIo. C ropuauyec-
KOH TOUKHU 3pEHUS 4YeM OOJIbllIe NTpaB UMEET Biaaesell TOiH Uiaiu UHOH
LIEHHOW Oymaru, TeM BBIIIIE 10JIKHA ObITh €€ CTOUMOCTh. C MO3uInii
9KOHOMUYECKOHN TEOPUU CTOUMOCTb LIEHHOW OyMaru TeCHO CBsI3aHa
C €€ BOCTpeOOBAHHOCTbHIO B peajibHbIX YCIOBUSIX KOHKPETHOW 9KOHO-
MUKM, C COOTHOILIEHUEM CIIpOCa U TIPeIJIOKEeHUS Ha Hee.

CToMMOCTb LIEHHOM Oymaru, Kak rpaBujio, OTJIMYAETCS OT €€ LICHBDI,
TaK Kak CTOUMOCTb (DMKCUPYET onpeaesieHHOe MHEHME Tpodeccro-
HaJIbHOT'O OLIEHIIIMKA, MOKYyMaTes, MpoAaBlia, MOTEHIIMaJIbHOTO UH-
BeCTOpa WM BMUTEHTA, MOCPEHMKA, a 1IeHa OTpaxaeT yCJI0BUs CO-
crosiBieiicst caeaku. CTOMMOCTb LIEHHOI OyMaru Takum oopa3om
CyOBbEKTHBHO OTlpeiesieHa, yCTaHOBJIEHa, a lieHa — OObEKTUBHO Ma-
Tepuajiin3oBaHa, 3apukcupoBaHa. CTOUMOCTb LIEHHON Oymaru pac-
CUMTBIBAETCS, a 1IeHa oIjlauuBaeTcsl. B OOJbIIMHCTBE CcllyyaeB BHA-
yajie omnpeaesisieTcsl CTOUMOCTb 1IeHHOW OyMaru B 3aBUCMMOCTHU OT
1LieJieil OLIeHKH, a lajiee B Mpoliecce CACJKM YCTaHaBIMBACTCS Ta WU
nHag 1ieHa. CTOMMOCTb U 1IeHa TECHO CB3aHbl. OOIIeNprU3HaHO KJlac-
CHYECKOE OMpenesieHre, UTO LieHa SIBJseTCSl JEHEXHbBIM BhIPaXKeHU -
eM ctouMocTu. CTOMMOCTD LIEHHOI OyMaru paccMaTpuBaeTCs:

1) npu sMuccuM — Kak BeJIMUMHA 3aTpaT Ha BBIMYCK, pa3Melle-

Hue;

2) TIpu IpUOOPETEHUN — KaK BO3MOXHBIU JOXO/I, MOJydyaeMblii B

pesyJsibTaTe Oyayliero oopanieHus HeHHOW Oymaru;

3) mpu KOHBepTallMU — KaK CTOMMOCTb 3aMelleHUs OOMeHUBae-

Moro ¢MHaHCOBOTO aKTHBA.
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CTOMMOCTbD LIEHHOW OymMaru — 3TO AE€HEXHbI SKBUBAJIEHT €€ Ofl-
pEeIEeEHHBIX NHBECTUIIMOHHBIX KAYECTB U YITPABJICHYECKUX BO3MOX-
HOCTEM, 3aBUCSIINI OT KOHKPETHBIX 1ieJiell ©U MeToa0B olleHKU. Cy-
IIECTBYET OOJIbIIOE YUCIO PA3HOBUIHOCTEH CTOMMOCTH LIEHHBIX OY-
Mar (tabs. 3.1). PazauuHble BUIBI CTOUMOCTMU LIEHHBIX Oymar
HEOOXOAMMBI IJIsi TPOBEJAeHUsT pa3HbIX (poHIOBbIX onepauuil. [1pu
onpeaesIeHUU KaXI0ro BUaa CTOMMOCTY LIEHHOI OyMaru mNpuMeHsIeTCsT

Tabnuua 3.1
Knaccudukauma BUAOB CTOMMOCTU LLIeHHbIX Oymar
Bud cmoumocmu Memoduka onpedeneHusi BapuaHmbi ucrionb308aHusi
HomuHanbHas YcTtaHaBnuBaetcs no pelweHnio | OnpegeneHve aMBMaeHOo0B
CTOMMOCTb coBeTa yupeauTenen (akumMoHe- | Mo akuusim, NPOLIEHTOB Npu
poB, 06NMralnoHepoB), aMUTEH- | oNpeaeneHnn goxoaa no
Ta, yCrnoBMsM AOroBopa, CPOYHO- | APYr1M LieHHbIM BymMaram
ro KOHTpakTa
3MuccuoHHasn YcTaHaBnuBaeTcs no pelwleHnto | PasmelleHne Bbinycka
CTOMMOCTb yypeouTtenen
HwuckoHTrpoBaHHas | OnpepensieTcs Ha ocHoBe auc- | MporHosupoBaHue 6yay-
CTOMMOCTb KOHTMPOBaHWSA AEHEXHbIX MOTO- | e LieHbl TEKYLLEeN CTOU-
KOB C UCMOSb30BaHWEM KO3h- MOCTM LiEHHbIX Bymar B
pULMEHTA ANCKOHTUPOBAHUSI: YCroBUsIX HECTaBUINBHOM
K=1/(1+1), 3KOHOMMKM, MOABEPKEHHON
roe | — HopmMa MHBECTUMPOBaHMS, | MHNALMK, konebaHusm
06bI4HO paBHasi cTaBke pedu- BanTHOrO Kypca, Kpuauc-
HaHcupoBaHusa baHka Poccumn HbIM SABMEHUAM
WM cTaBke AEeno3UTHOro CepTu-
ukaTa CoepbaHka Poccum
YyeTHas OnpegensieTca kak cymma gak- | NoctaHoBKa Ha yyeT
CTOMMOCTb THUYECKUX 3aTpaT Ha npuobpeTe-
HVe UnU BbINYyCK
BanaHcoBas OnpepensieTcs no 6anaHcy lMepeoueHka, BblaeneHve,
CTOMMOCTb npeanpusiTusi Kak NepBoHaYanb- | pasaeneHve, obbeaMHeHve
Has BOCCTaHOBUTENbHas CToW-
MOCTb
KypcoBas PaccuuTbiBaeTcs kak CTOMMOCTb, | [NoarotoBka caenok
CTOMMOCTb oTpaxarwLas B KOHKPETHbIN
MOMEHT BpeMeHU onpegerneHHoe
CoOTHoLLeHWe (Kypc) cnpoca u
npeanoXeHus Ha LieHHble byma-
m
CpegHss aykumoH- | Onpegensietcs Kak cpegHe- OnpepgeneHue cpeaHem
Hasi CTOMMOCTb apvdmMeTmyecKkas B3BELUEHHAs | LieHbl Kynnu-npogaxu
BHyTpeHHss OnpepgenseTcs kak peanbHas Onpepgenexve gencTen-
Brnagenbyeckas CTOMMOCTb MaTepuarnbHbIX 1 TenbHOW CTOMMOCTM Bra-
CTOMMOCTb HemaTepuanbHbIX aKTVBOB, Ne- | AeHus
»aLmx B OCHOBE LieHHOW Bymaru
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lMpodonxeHue mabn. 3.1

Bud cmoumocmu

Memoduka onpedeneHus

BapuaHmebl ucrionb3osaHus

WHdnaumoHHas
CTOMMOCTb

Onpepgensetcs no dopmyne
duwepa:

Z+r=(l+P)x(l+a),
roe Z — ctaBka peduHaHcupoBa-
Hua BaHka Poccuun; a — temn
VMHNAUMK; r — HOMUHaNbHas
cTaBka foxogHocTtu; P — pearnb-
Has cTaBka AOXOAHOCTM (peHTa-
6enbHOCTb)

MporHo3Has oueHka

MHBecTMUMOHHas
CTOUMOCTb

OnpepensieTcs Kak noTeHumanb-
HbI 0OXO4 OT MHBECTULMIA B
LeHHyto Bymary B pamkax MHau-
BUAyanbHblIX TpeboBaHWU K NH-
BECTMLUSM, NpeabaBNAeMbIX
KOHKPETHbIM UHBECTOPOM C y4e-
TOM €ero uenem

MHBECTMLUNOHHOE NPOEKTU-
poBaHue

CtpaxoBasi
CTOMMOCTb

PaccunTbiBaeTca kak BENUUYnHa
CTPaxoBOro BO3MELLEHUs CTOU-
MOCTU LieHHoM Bymaru B cnyvae
ee yTpaThl

CTpaxoBaHue

3anorosas
CTOMMOCTb

OnpefgensieTcs kak BO3MOXHas
CTOMMOCTb peansHoro obecne-
YeHus 3arnora B criyyae 3KCTPEH-
HOWM NpoJaxwu LeHHon Gymaru

3anor

Bupxeas (koTupo-
BOYHasl) CTOMMOCTb

OnpegensieTcs Kak cpeaHss
LeHa GUpKeBbIX CAENoK 3a on-
peneneHHblin nepuoa

Bupxesble Topru

KoHBepTaymoHHas PaccuntbiBaeTcs kak meHoBas KoHnBepTauusa
CTOUMOCTb CTOMMOCTb, onpejgendemMas pe-

anbHbIMU yCNoOBMUAMUN obmeHa
BasucHas OnpenenﬂeTcn KaK cpeaHAana 3aknoveHne CPOYHbIX KOH-
CTOUMOCTb CnoXxusLiadacsa LeHa TpaKToB
PblHOYHas Onpep,enﬂeTc;l COOTHOLWIEeHnem Kynnﬂ-npop,a)Ka
CTOUMOCTb cnpoca un npennoxeHua
JInkBMpaunoHHas Onpep,enﬂeTcsq KaK CTOUMOCTb BbIKyI'I n noraweHune
CTOUMOCTb nukenaauun matepuanbHbIX U

HemaTepuarnbHbIX aKTUBOB, Ne-
Xalinx B OCHOBE LieHHOon Gymarun

crnelnuaibHas METOAMKA. B pe3ynbrare onHa U Ta Xe lieHHas Oymara
MOXET UMETh OMHOBPEMEHHO HECKOJIbKO BUJIOB CTOMMOCTH, KOTOPbIE
MOTYT CYLIECTBEHHO pa3jinuarhcs Mo BeJnyrnHe. Hanpumep, TUKBU-
JAlMOHHAsl CTOMMOCTb MOXET ObITh B HECKOJIBKO pa3 HUXXE MHBECTH -
LIMOHHOM, a OupKeBasi — BO MHOTO pa3 MpeBbIlIaTh HOMUHAJIbHYIO.
OlleHKa CTOMMOCTH LIEHHBIX OyMar siBJISICTCS OJHOM U3 CIIOKHBIX
npobJieM coBpeMeHHOro (poHmoBoro priika Poccuu. B1o cBs3aHo ¢
psiaioM (akTOpPOB, OCHOBHBIMU U3 KOTOPBIX SIBJSIOTCS CleAylolye:
e pa3zHooOpa3ue pa3IuYHbIX BUJOB CTOUMOCTH LIEHHbIX OyMar;
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e HaJMuue psja aJlbTEpHATUBHBIX KOHIETINUA OTIpeaeIeHUS
CTOMMOCTH LIEHHBIX OyMar;

e ANBTEPHATUBHOCTH METOIOB pacdyeTa CTOMMOCTH IIEHHBIX OY-
Mar;

e Oouiblas cieurdrka MoauduKaii KOpmopaTUBHbBIX LIEHHbIX
Oymar;

e OJHOBPEMEHHOE BJIMSIHME Ha CTOMMOCTb LIEHHbIX Oymar pas-
JIMYHBIX (haKTOPOB;

e HEIOCTaTOK CTNEAAIBHO MOJTOTOBJIEHHBIX KaJpOB;

e OTCYTCTBHE CIIEIIMATN3UPOBAHHBIX OPTaHNU3AIIMOHHBIX CTPYK-

Typ.

3.2. PbIHOYHAY CTOMMOCTb LEHHbIX BYMAI

Ilon peinounoit cmoumocmeio B MexXIyHapOIHBIX CTaHAApPTaX OLIEH-
KU TIOHUMAETCs CTOMMOCTD UMYIIIECTBA, IIEPEXOIIIETO OT OTHOTO Bia-
JIeNTblIa K IPYTOMY Ha IaTy OIIEHKH B Pe3yJIbTaTe KOMMEPUIECKON CHEeTKI
MEXy MoKyIarteJieM U MpoJaBIoM. PbIHOUHAsS] CTOUMOCTb CKJIaabl-
BaeTCS B YCIOBUSAX CBOOOTHOTO COOTHOIICHUS CIIPOCa M TIPEITOXKE-
HUSI, OTPaxXaeT peajJbHYI0 CUTyalllulo Ha (POHIOBOM PBIHKE, KOHKY-
PEHTOCTIOCOOHOCTD, MHBECTUIIMOHHYIO TIPUBIIEKATEIBHOCTD IIEHHOM
Oymaru. PeiHOUYHAst CTOMMOCTb LIEHHOM OyMaru 3aBUCUT OT COOTHOIIE-
HUS cIpoca M MPeIoKEeHUsT, KOTOPOe ONpenesieTcs] YypOBHEM J10-
XOIHOCTH, TEMITAMU TIPUPOCTA CTOMMOCTH, KOHBIOHKTYPOI1 1 OOIITNM
cocTosiHMeM (DOHIOBOTO PhIHKA, a TAKXKE OT OTpacieBO MPUHAIIEK-
HOCTH SMUTEHTA, TEPPUTOPUY €TI0 MECTOHAXOXIECHUS M 00paIIeHUs
LIEHHBIX OyMar, ypoBHSI MHBECTULIMOHHOTO PUCKa, MOTUBOB IOBEACHUS
TUITMYHOTO MTOKYIIAaTelsl ¥ MpoaaBIia.

B mpakTriKe MEPOBBIX (DOHIOBEIX PHIHKOB Pa3IMYaiOT 1BE OCHOB-
Hble KaTeropuu CTOUMOCTH IIEHHbBIX OyMar — poIHOYHYIO CTOUMOCTD
(market value, MV') u cipaBelJIMBY1O0 PIHOUHYIO CTOUMOCTbD (fair
market value, FMV"). PolHOUHasl CTOUMOCTb BBICTYMNAaeT MPU 3TOM
B Ka4eCTBE HMXKHETO YPOBHSI, a CIIpaBeIJINBast PhIHOYHASI CTOMMOCTD
OTpaxaeT BepXHUN MaKCUMaJbHO BO3MOXHBII YPOBEHb CTOMMOC-
1. CripaBeninBasi pplHOYHAsI CTOMMOCTD OMpeesseTcs Kak 1eHa,
10 KOTOPOM aKTUBBI KOMITAaHUY MOTYT OBITh ITPOJAHBI B pe3yJIbTa-
Te 10OPOBOJILHOTO COMAllleHUs MOKYyMNaTeasl U NpojaBlia mpu yc-
JIOBUH, 9YTO 00€ CTOPOHBI CAEJIKHU KYIUIM-TIPOAaXK! ITOJTHOCTHIO BJla-
Je10T JOCTaTOYHON U NOCTOBEpHOI MHMOPMaLIMeil, He ToABepXKe-
HBl KaKoOMy OBl TO HHM OBLIO BAMSHUIO M HE WMCHBITHIBAIOT
OTpaHUYECHUI BPEMEHMU.
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PriHOUYHAsA CTOMMOCTD (AeMCTBUTEIbHASL PHIHOYHAS CTOMMOCTD)
LIeHHBIX OyMar Ha (poHA0BOM pbIHKEe Poccuu onpenesnsieTcst Kak cTo-
UMOCTb, 110 KOTOPOW orpeaeeHHas lieHHas Oymara B JaHHbBII MO-
MEHT BpeMEHU MOXeT ObITh NpoAaHa (KymieHa). deiicTBUTeIbHAS
PBIHOYHASI CTOMMOCTh pacCMaTPUBAeTCsI KaK JeHEXKHOE BBIpaKeHUE
CTOMMOCTH LIEHHOU OyMaru rpu BO3MOXHOM KyTUIe-NpoJaxe Ha AaTy
OLIEHKH C YYE€TOM MOJHOI MHGOPMALK O TOTPEOUTENBCKUX U MHBIX
CBOICTBax, a Takxxe CBOOOABI BbIOOPA TMpojaBlia U rokymnarens. [1pu
OlLIEHKe omnpenesieTcs: 6azoBas (IeCTBUTEIbHAs BHYTPEHHSIS), Te-
opeTuyeckasi pplHOYHasi CTOMMOCTb, a IPY Pa3IMYHbBIX CAEIKAX BbI-
SIBJISIETCSI TEKYIAsl PhIHOYHAsI CTOMMOCTb (1ieHa) LieHHo# 6ymaru. Eciu
CIPOC paBeH MPeIJIOXKEHNIO, TO 3T JBE CTOUMOCTHU COBMNAJAIOT, IPU
MPEBBIIIEHMU CIPOCca Hall MPeAIOXKEHMEeM TeKyllasi pplHOYHas CTO-
MMOCTb TPEBbIIIAET 0a30BYIO0, a TP MPEBBIILIEHUM TTPEIIOXEHUS Hall
CIIPOCOM, HA000POT, TEKYIass PHIHOYHASI CTOUMOCTh MeHbIIIe 0a30-
Boit. Texyliast pplHOYHAasi CTOMMOCTb 1LIEeHHOI OyMaru MoXeT paccMmar-
pUBaThCs KakK OObEKTUBHAS 1IeHa MPU OTpeeIEHHOM COOTHOILLIEHUN
cIpoca M MpPeIOXKEHUS Ha KOHKPETHYIO 1aTy.

B npakTuke olleHKHU MOJ phIHOYHON CTOMMOCTbIO LIEHHOU Oymaru
MOHUMaeTcs HanboJjiee BeposiTHAs lieHa, 10 KOTOPOUl JaHHas 1eH-
Hasl Oymara MoXeT ObITb OTUYXJI€Ha Ha OTKPBITOM PbIHKE B YCJIO-
BUSIX KOHKYPEHIIMU, KOTAA CTOPOHBI CAEJKHU NEUCTBYIOT pa3yMHO,
pacnosiaras Bceil HeooxoauMoit nHpopManueit, a Ha oobeMe cae-
KU HE OTpaXxaloTcsl KakKue-JIMOo upe3BbluaiiHble 00CTOSITENbCTBA, T.€.
Koraa:

e OJIHA 13 CTOPOH CAEJKHU He 00si3aHa OTUYXKAATh LICHHbIE OyMa-

T4, a Ipyrasi CTOpoHa He 00s13aHa UX IpUOOpPETaTh;

e CTOPOHBI XOPOILIIO OCBEAOMJICHBI O ITPeAMETE CACTKU U IEACTBYIOT
B CBOMX MHTEpPECax;

e IIEHHBbIe OyMaru NnpeacTaBieHbl HA OTKPBITOM pbIHKE B (hopMe
MyO0IMYHON ODEPTHI;

e 1I€Ha CAEJKU MpelCcTaBiiseT CO00 pa3yMHOE BO3HATPaXIEHUE
3a repexo/1 IpaBa COOCTBEHHOCTU Ha 1LIEeHHbIE OyMaru u He ObU10
MPUHYXAEHUS K COBEPILIEHUIO CICJIKU B OTHOILLIEHUU CTOPOH
CHEJIKU C YbE-JIMOO CTOPOHBI;

e 1I€Ha CAEJKM BhIpaxkeHa B IEHEXXHOU (hopMe.

OueHKa pEIHOYHOM CTOMMOCTH LIEHHOM OyMaru MOXeT OBbITb UC-
MOJIb30BaHa MPU MOJATOTOBKE PA3IMYHBIX CAEIOK C IIEHHBIMU OyMa-
ramu. BeiOOp MeTOIMKM ompeaeaeHsI ppIHOYHON CTOMMOCTH LIEH-
HbIX OyMar 3aBUCUT OT XapakTepa LIeHHO# Oymaru (KoTupyemasl u He-
KOTUpYyeMasi, BBICOKOJIMKBUIHAS, CPEAHETMKBUIHAS, MAJIOJUKBUIHAS
Y HEJIMKBMIIHAS, SMMCCUOHHAS U HEOMUCCHUOHHAs), KOJIMYECTBa LIEH-
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HbIX Oymar, BpeMeHH, Buaa, GOpMbl U YCIOBUIA OIJIATHl U PETUCT-
paluu cIesox.

Ecnu cpenHsis dpaktuyeckas 1ieHa LEHHbIX OyMar Mo pa3jinyHbIM
clieiKaM 3a onpeneJeHHbI aHaTU3UPYyeMblii IEPUO/ MPEBbIIIAET UX
OLIEHOYHYIO PBIHOUYHYIO CTOMMOCTb, TO MOXHO ClieJlaTh BBIBOJ O HE-
JIOOLIEHKE PHIHOYHON CTOMMOCTH JaHHBIX LIeHHBIX Oymar. I1pu 06-
paTHOM cUTyalMu, Korja (pakTuueckas lieHa IIeHHbIX Oymar Ha pe-
aJIbHOM PbIHKE HMXE MX OLIEHOYHOMN PhIHOYHOI CTOMMOCTH, HAOJIIO-
JlaeTcs 3aBblIIEHUE, WU MepeolieHKa, phlHOYHOUM croumMocTu. Kak
IMOKa3bIBaeT IpaKkTuKa (OoHI0BOTO phiHKA B Poccuu u 3a pybexkom,
B OT/AEJIbHBIX CAYYasX HeJOOEHKA WU 3aBbIIIEHUE PBIHOYHOM CTO-
WMOCTHU LIEHHBIX OyMar IMpPOKO UCITOJb3YIOTCS (PUHAHCOBBIMU CIIE-
KYyJITHTaMU JJI1 CKYTIKY WJIM TIepernponaxu ¢hOHA0BbIX aKTUBOB.

3.3. OCHOBHbIE ®AKTOPbI, BJIMAIOLLME HA CTOUMOCTDb
LLEHHbIX BYMAr

Ha o1ieHKy CTOMMOCTHM LIEHHBIX OyMar BAUsIET LEAbI psaa dak-
TopoB (Tabj. 3.2). Cpeau HUX OCHOBHBIMU SIBJISIIOTCSI CJIEAYIONIUE:
COOTHOIIIEHUE CIPOCca U MPEITOKEHUS; KOHKYPEHIIUS; BO3MOXHOCTb
3aMeIleHUs LIeHHO# OyMaru aJbTepHATUBHBIMU (DUHAHCOBBIMU MH-
CTPYMEHTaMU; TEHACHIIMY U3MEHEHMS CIIpOca U MPeaIOXKEeHUST; KO-
THUPOBKM aHAJOTUYHBIX M MHBIX IIEHHBIX OyMar; MECTOHAXOXIeHUE
OMUTEHTA; €ro oTpacjeBasi MPUHAIIEKHOCTb U TEPPUTOPHUATIbHbBIE
0CcoOEHHOCTU pa3MellleHus (cTpaHa, pecnybyuka, 06JacTh, Topo/,
paiioH); OpraHM3allMOHHO-TIPABOBEIC XapaKTePUCTUKN IMUTEHTA;
JIMKBUIHOCTD LIEHHOW OyMmaru; ee TOXOJHOCTh WX TeKylllasl LIeHHOCTh

Tabnuua 3.2
3aBMCUMOCTb CTOMMOCTU LIEHHbIX OyMar OT OCHOBHbIX (PaKTOpPOB
Bud cmoumocmu ®akmopebl, okasblgaroujue onpedensrouee enusHUe
ueHHou bymaeu Ha cmoumocmb

HomuHanbHas Twn, BUA, pasHOBMAHOCTb LIEHHOM Bymaru 1 cpok ee obpalleHust
CTOMMOCTb

OMUCCMOHHas MHBECTUUMOHHbIE KayecTBa U yrnpaBreHYeckue BO3MOXHOCTU
CTOUMOCTb LieHHoN Gymaru

NHBECTMUMOH- PewnTuHr, genosas penyTtauus, oTpacnesasi NPUHaANEXHOCTb

Hasi CTOMMOCTb | U TEpPUTOPUANbHOE MECTOHAXOXAEHNE AMUTEHTA

PblHOYHas Bupa ueHHon Gymaru, ctaTyc SMUTEHTA, KOHBIOHKTYPa PbIHKa,

CTOMMOCTb WHBECTULIMOHHbIVA KNMUMAT Y UHBECTULIMOHHAs EMKOCTb pbiHKa
pervoHa

BupxxeBas KoHbloHKTYpa pbiHKa, BUA, (DOHAOBOM onepauum, Mecto, Bpemsi

CTOMMOCTb 1 BMA COENoK
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Oymyiiero moxona; 0€30IIacCHOCTh M HAAEXXHOCTh LIEHHOW Oymaru;
MOJUTUYECKAsl, SKOHOMUYECKAsI U COLMATbHASI CTaOUIBLHOCTD; CTe-
MMeHb (MHAHCOBOTO PUCKA MHBECTUILIMI B TaHHBIN BUI NMYIIECTBA.
HaHHbIe (PaKTOPBI MOXHO KJIaCCU(UIIMPOBATh XapaKTEPU3YIOIIKNE KaK
MOTpeOUTEbCKME CBOMCTBA LIEHHOU OyMaru, Tak u ¢pusndeckue,
IOpUINYECKUE YCITOBUS PBIHKA, CPEIbl UIW 00JacTU pa3MelleHUs
OMUTEHTA.

B uenom daxktopsl, BAUSOIIME HA CTOUMOCTb LIEHHBIX OyMmar,
MOXKHO MOJpPa3neJuTh Ha BHEIIHUE U BHYTPEHHUE, MAKPOIKOHOMU-
YecKne 1 MUKPOIKOHOMUYECKNE, OOBEKTUBHBIE U CYOBEKTUBHBIE,
BEepOSITHBIE (OXKMAaeMbIe), MaJIOBEPOSATHBIC (BOBMOXKHBIE) U CITyJaiiHbIe
(HEeM3BECTHBIE 1 HEOXUTAEMEIE).

K BHemHuM (pakTopam OoTHOCATCS (DaKTOPHI, HE 3aBUCSIINE HE-
MOCPEACTBEHHO OT ()OHIOBOrO pblHKA (MHMIASALMUS, KOHKYPEHIIHUS,
MOJIMTUYECKUI U SKOHOMUYECKUE KPpU3UChl). BHyTpeHHM e (ak-
TOPBI TECHO CBSI3aHbI ¢ Pa3BUTUEM (DOHIAOBOTO PbIHKA, €TO KOHb-
IOHKTYPO#1, yDOBHEM 3KOHOMUYECKOM COCTOATEIBHOCTH SMUTEHTOB.
Onpexensiolnee BO3AECTBUE Ha YPOBEHb CTOUMOCTH J1000i 1IeH-
HOI GyMaru okasblBalOT KOHbIOHKTYpPA pbIHKA (COOTHOIIEHME CIIpoca
U npenjioxeHus1) U KoHkypeHuus. Hanbosnee BaXXHbIM (pakKTOpOM 1ie-
HooOpa3oBaHUs HAa (DOHIAOBOM PBIHKE SIBJISIETCSI COOMHOUIEHUE CHPOCa
u npedaoxcerus. J17s1 pa3BUTHS phIHKA IIEHHBIX OyMar HE0OXOIUMO
HaJWYMe UX MPEIJTOKEHUS, C OMHONH CTOPOHBI, U PeaTbHOIO CIIPO-
ca Ha HUX — ¢ Apyroi. bamaHc crpoca u mpemiokeHUsT JOCTUTAeT-
Cs TIPU PABHOBECUU PBIHOYHBIX LIEH OMPXKEBOW U BHEOUPKEBOI
TOPTrOBJIM LIECHHBIMU OymMaramu. OH XapakTepU3yeTcsl TAKUM YPOB-
HeM PBIHOYHBIX IIeH Ha IIeHHbIe OyMaru, IMMpu KOTOPOM ITOJTHOCTBIO
YIOBJIETBOPSIETCS CIIPOC U peau3dyeTcs npenjoxenue. Heynosner-
BOPEHHBIN CIIPOC BeleT K MOBHIIIIEHNIO, a U30BITOYHOE TIPEIIOKe-
HUE — K CHUKEHMUIO 1IEH Ha LIeHHbIe OyMaru.

Oco06o0¢e 3HaueHre B Ipoliecce LIEHOO0pa30BaHMS Ha PhIHKE LIEH-
HBIX OyMar MMeeT KOHKYpeHuus, KOTopasi BIUSET Ha YPOBEHb IICH
MOHMXATeJbHO MPU MOHOTIOJILHOM Pa3BUTHM PbIHKA LIEHHBIX Oymar
WJIA TIOBBITIATEIbHO MPY HAJIMYMY MOHOIICOHWUM HA JAHHOM PBIHKE.
MoHoT10/IbHOE pa3BUTHE PbIHKA LIEHHBIX OyMar npu 3TOM XapakTe-
pu3yeTcs IpeodiagaHrueM Ha HEM OTIeTbHBIX SMUTEHTOB. MOHOIICO-
HMSI pbIHKA LIEHHBIX OyMar o3HayaeT rocroaCcTBO Ha (POHIO0BOM PbIHKE
oIpenesieHHbIX UHBECTOPOB. B HacTosiee BpeMsi pbIHOK LIEHHBIX
o6ymar Poccun xapakTepu3yeTcss OTHOBPEMEHHBIM HATUIUEM U MO-
HOTIOJIMMA 9MUTEHTOB, U MOHOTICOHUM UHBECTOPOB.

K mMakposkoHOoMHUYeCKUM (paKTOpaM OTHOCSATCS OOIIME TeH-
JEHILIMY Pa3BUTUS MEPEXOJHON IKOHOMUKHU, BHIOOP MOJIEIN pPa3Bu-
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TUS1 (DOHIOBOTO PbIHKA, MOJUTUKA TOCYIapCTBA U KOHKPETHBIE i~
CTBUS €ro MHCTUTYTOB. Hanmpumep, yyactue rocyaapctba B Oupxe-
BBIX TOprax KakK KPYITHOTO MHBECTOpa CITOCOOHO pe3KO N3MEHUTD XOII
OUpKeBOUl UTpbl. MUKPOIKOHOMUYECKMMU (DaKTOpaMu SIBJISIIOTCS ypO-
BEHb U HaIpaBJIEHUSI pa3BUTUSI PETMOHAIBHOTO (POHAOBOTO pbIHKA
WJIW OTAEJIbHOI'O OTPacjeBOro CerMeHTa pblHKa LIEHHBIX Oymar.
K 00beKTUBHBIM (paKTOpaM MOXHO OTHECTH BIUSTHUE U3MEHEHUSI
(oHIOBBIX MHIEKCOB, M3MEHEHUS Kypca IIEHHOM OyMaru n3-3a Imo-
BBILIEHUS WIU YMEHbBIIEHUSI UHBECTULIMOHHON MPUBJIEKATEIbHOCTH.
CyO0beKTUBHBIE (haKTOPbI CBSI3AHBI C AESATEIbHOCTHIO SMUTEHTA WU
€ro KOHTPareHTOoB.

BepositTHblie (0Xugaembie), MaJIOBEPOSITHBIE (BO3MOXHBIE) U
cllydyaliHble (HEU3BECTHbIE U HEOXUAAEMbIE) (PaKTOPhI 3aBUCST OT
YPOBHSI UHBECTULIMOHHOTO PUCKA BJIOXEHUI B LIEHHbIE OyMaru, Ko-
TOPBI CBSI3aH C BOBMOXHOCTbBIO HEMOJYUeHUS NPUOBUIM U MOTEPU
BJIOXKEHHBIX CPENCTB. DTO MOXET OBbITh CBS3aHO C BIOXKEHUSIMU B pUC-
KOBaHHbIE [IeHHbIe OyMaru, MoJHOTON U JOCTOBEPHOCTbIO MHMOP-
Maluu, oo1rM (UHAHCOBBIM KPU3UCOM, 00ECIIEHEHNEM BJIOKEHUH,

Tabnuua 3.3
OCHOBHble NapamMeTpbl MHBECTULMOHHOIO PUCKA HA PbIHKE LLleHHbIX Gymar
Bud pucka OcHO8Hble napamempsbl pucka
Monutnyeckuin M3aMeHeHne NonmMTn4ecKkon CUCTEMbI U pacCTaHOBKW MOMNUTU-
pucK YecKMx cun B obLLecTBe, NonuTUYeckass HECTabUNbHOCTb
O6LeakoHOMUYe- | HeycTOMYMBOCTbL COLMAnbHOMO Y SKOHOMUYECKOTO MOMOXKEHWS,
CKWUIA prUCK BEPOSITHOCTb NafleHUs pblHKa LiEHHbIX Bymar
3akoHoaarernb- MosiBneHne HOBbIX UNN U3MEHEHWE CYLLECTBYHOLLIMX HOPMATUB-
HbIA PUCK HO-MPaBOBbIX JOKYMEHTOB
MHMNSAUMOHHBIN Ob6ecLeHeHne [OX0O0B, NOMy4YaeMbIX OT LIEHHbIX Bymar, ¢ TOYKu
pucK 3pEHNs X pearbHOW NoKynaTenbHOW cnocobHoCTU
[MpouUEHTHEIN MN3meHeHne NpoLeHTHbIX CTaBOK JOXOAHOCTU, YHETHOW CTaBKU
pucK BaHka Poccun, cTtaBok Aeno3nTHbIX HaHKOBCKMX CepTUdmKaToB
CenekTUBHbI HeBepHas oueHKa MHBECTULMOHHbIX KAYECTB KOHKPETHbIX BUOOB
pucK LIEHHbIX Bymar 1 ux oLwmnboYHbIN BbIGop
OTtpacneBou 3aBUCUMOCTb MHBECTULMOHHBIX Ka4eCTB U KypCOBOW CTOMMOCTU
pucK LiEHHbIX BymMar oT oTpacreBoW NPUHAANEXHOCTU SMUTEHTA
PervoHanbHbIN BnvsiHne Ha MHBECTMLUMOHHbIE Ka4yecTBa, JOXOAHOCTb LIEHHbIX
pucK ByMar MHBECTULIMOHHOTO KNUMaTa pernoHa
OnepauunoHHbIn Hu3koe kayecTBO paboTbl TEXHNYECKOrO NepcoHana, HapyLleHns
pucK B TEXHOIMOIMWN onepauuii o LeHHbIM Bymaram, HcangepcTBo
TexHunyeckui puck | Henonaaku B paboTe KOMMNbIOTEPHbLIX CUCTEM MO 06paboTke
MHOPMaLMKM, HapyLLIEHUs B MPOLEAype PacHeToOB MO LIEHHbLIM
Bymaram, HenormHas 1 HEKOMMMEKTHasi NocTaBka LieHHbIX Bymar,
cbou nNpu nepeBofe cpeacTs
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nosisjieHueM 6oJiee 3(p(HeKTUBHBIX ATbTEPHATUBHBIX (PUHAHCOBBIX MH-
cTpyMeHTOB. KoHKpeTHas BeJMYrMHa MHBECTULIMOHHOTO pUCKa Ha
pPBIHKE IIEHHBIX OyMar MOXKET OBITh OmpeesieHa Ha OCHOBE KOMILIEKC-
HOTO aHa/Jn3a ero OCHOBHBIX ITapaMeTpoB (Tad. 3.3).

CyIiecTBeHHOE BIMSHIE Ha CTOMMOCTD IIEHHBIX OyMar oKa3bIBa-
10T TakKe 3aTpaThl (M3AEPKKHU), CBSI3aHHbIE C UX BBIITYCKOM, pazMe-
1eHUuEeM, oOpallieHueM, CMEHO COOCTBEHHUKA, 00pa3oBaHUEM UH-
BECTUIIMOHHOW MPUOBIINA WX YOBITKOB, KOTOPHIE CTPOTO MHANBUILY-
aJlbHbl U TPeOYIOT CIeLMalbHbIX TEXHOJOTUN OTAEJLHOIO yyeTa
(pvHAHCOBBIX BJIOXEHUIA B lIEHHbIE OyMaru.



Tema 4
METOAOJIOTMYECKHUE OCHOBBbI
OLEHKWUA LUEHHbBIX BYMAr

ILnan 3angarTus:
1. Lenu, npuHumnsl, GyHKUMKM M KOUTEPUM OLLEHKM
LUEeHHbIX Bymar.

2. OCHOBHbIE KOHUENTYANbHBIE MOAXOAbl K OLEHKE
LUEeHHbIX Bymar.

3. OcHOBHblE BMAbI M METOAbBI OLEHKM UeHHbIX Bymar.

4.1. UENU, NPUHUMUNDbI, ®YHKUUN N KPUTEPUU OLLIEHKU
LEHHbIX BYMAr

Lenxm oleHKM LIEHHBIX OyMar cCBSI3aHBI C pa3IMIHBIMUY 3a1a4a-
MM SMUTEHTOB, MHBECTOPOB, TTPOGeCCUOHABHBIX YYACTHUKOB PHIHKA
B IIpoliecce MPUHSITUS YIIPABICHUYECKUX U DKOHOMUYECKUX pelle-
HUI Ha phIHKE IIEHHBIX OyMar. OCHOBHBIMH LIEJISIMU OIIEHKH IIeH-
HBIX OyMar sIBJSIOTCS:

e OIpeaeieHre CTOMMOCTH IpaBa COOCTBEHHOCTH, MHBIX TIPaB,
00513aTeNbCTB, 1OJTOB U pa0OT (YCIAYTr) B OTHOUIEHUU LIEHHBIX
Oywmar;

e OlIEHKA CTOMMOCTHU A0Jiel (IMaKkeToB) LIEHHbIX OyMar B yCTaB-
HOM Kamnurare;

e ycTraHoOBJIeHUE cTOMMOCTU 100-TIpOLIEHTHOTO MaKeTa LIEHHBIX
Oymar;

e pacyeT CTOMMOCTU IIEHHBIX OyMar B COCTaBe CTOMMOCTH TIpe/I-
MPUSATUS KaK UMYILIECTBEHHOTO KOMILIeKca (0u3Heca);

e oOIpenejgeHUe CTOMMOCTH IIEHHBIX OyMar Kak o0ecreyeHus
JIoMOapIHOTO KpEAUTAa U 3aJ10Ta;

e CpaBHEHME CTOMMOCTM LIEHHbIX OyMar ¢ ApyrMMY UHBECTULIM -
OHHBIMHY aJIbTepHATUBAaMU (DMHAHCOBBIX BIIOKEHUI;

e TMepeolieHKa (PMHAHCOBBIX aKTUBOB.

IIpyuHUUIIBI OLEHKYU LEHHBIX OyMar BKJIIOYAIOT OOIIEIIPUHSITHIE
MpaBuja OLIEHOYHOM JeSITEIbHOCTH B 1IEJIOM U CIleLIMajbHbIEe TPUH-
LIMITbI OLIEHKY LIEeHHbIX Oymar. OO1IeNpUHSThIC MpaBuja OLIEHKU WU
00IIIe TIPUHITATIBI OLIEHOYHOM NeSITeIbHOCTH BKIIIOYAIOT IPUHIIN-
bl HE3aBUCUMOCTH, TTpodeccuoHanu3Ma, 00beKTUBHOCTU, 1OOPO-
COBECTHOCTH, OECIIPUCTPACTHOCTH OLieHIMKa. He3aBUCMMOCTD OLieH-
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KA OTIpeNeIsieTCsI OTCYTCTBMEM MaTePUATbHBIX, POACTBEHHBIX 1
UHBIX aDDUIMPOBAHHBIX CBSI3EM C COOCTBEHHUKOM, TaKXKe 00beK-
TUBHOCTBIO, CAMOCTOSITEIbHOCTBIO U TIpoeccuoHain3MoM (rpodec-
CHOHAaJIbHAs TTOATOTOBKA, KBTI (UKALIUS, ONIBIT pabOThI, HATUYKME
JuueH3un). CrienaibHble MPUHLIMITBI OLIEHKU LIEHHbBIX Oymar npea-
CTaBJISIIOT COOOM BhIpaxkeHUe 0A30BbIX KOHIUENIMI U TEOPUIt OLIEH-
KU, TpeOOBaHUI 00111€9KOHOMUYECKHUX 3aKOHOB U MTPU3BaHbI yYECTh
OCHOBHBIE OCOO€HHOCTH OLIEHKHU LIeHHEIX Oymar. Peanu3anus naH-
HBIX IPUHIIMIIOB CITOCOOCTBYET OIpEeAeICHUIO NeHCTBUTEIbHOMN CTO-
MMOCTH IIEHHBIX OyMar. K crenmaabHBIM IPUHIIUIIAM OLIEHKU IeH-
HBIX OyMar OTHOCSAT MPUHIIMIIBI yyeTa cOalaHCUMPOBAHHOCTU CIIPO-
ca W TIPEeAJOKEeHMs, OTpaXkeHHs 0alaHCOBOW CTOMMOCTH U
HaKOIUICHUS aKTUBOB, KOMITJIEKCHOCTH, 3aMEIIEHMST, THBECTUIIV -
OHHBIX OXXWJIAHWI, aHAJIOTUX WM COMOCTaBAeHHUs, CDAaBHEHUSI, CO-
OTBETCTBHS YCIOBUSIM U TPEOOBAHMUSAM PBIHKA 10 YPOBHIO TOXOJ-
HOCTHU, JUKBUIHOCTU, KOHKYPEHTOCIIOCOOHOCTH U JIp.

OCHOBHBIMU PYHKIIMSIMU OLEHKM LIEHHbIX OyMar siBJSIIOTCS UH-
(bopmaMoOHHO-CITpaBOYHas U yIipaBiieHUYecKas. Pe3yabTaThl OlleHKU
LIEHHbIX Oymar siBJSIIOTCSI TJIaBHOU MHGbOpMaLUeid pu MPUHITUU
WHBECTUIIMOHHBIX M YIIPaBJIeHIECKUX pelneHnii. CTUMYIUPYIOIIas
(byHKIIMS OLIEHKU LIEHHBIX OyMar peajusyeTrcs Mpu BbIOOpe MHBEC-
TUIIMOHHBIX IPUOPUTETOB Ha (POHIOBOM pBIHKE. YUeTHAs M KOHT-
pojibHast GYHKIIMM OLEHKHU LIEHHbIX OyMar BOCTpeOOBaHbI ITPU yue-
Te U KOHTPOJIE 32 COOCTBEHHOCTHIO.

Kpurepusmu, Ha OCHOBaHUM KOTOPBIX TPOM3BOIUTCS OLIEHKA
LIEHHBIX OyMar, CYuTalOTCs BUII, TUIT, PA3HOBUIHOCTh LICHHOI Oymaru;
BHUJ OIPEAeIsIeMOil CTOMMOCTH; aTa, Ha KOTOPYIO BEHITIOJHSIETCS
OlLIEHKA; UHBECTUIIMOHHBIC XapaKTePUCTUKU (TOXOAHOCTb, IUKBU/I -
HOCTb, HaJIeXKHOCTh, 0€30MaCHOCTh) LIEHHBIX OyMar; 11eJI1 OLIEHKH,
CyOBeKT OLIEHKU (roCyAapCTBEHHbIN, TPOo(heCCUOHANTbHBIN WU UH-
CTUTYLIMOHAJTBHBI MHBECTOP, IMUTEHT, IIOCPEIHUK); TIepro.I (POH-
JIOBO#1 omnepaiu (mpruodbpeTeHue, MOCTAaHOBKA Ha yUeT, HaXOXIeHe
B nopTdelie IeHHbIX Oymar, criucaHue, roraiieHue).

4.2. OCHOBHbIE KOHLENTYAJIbHBIE NOAXO0A4bl
K OLEHKE LEEHHbIX BYMAr

KoHuenTyaabHbIe TOAXObI OTPAXAlOT pa3JIMYHbIE CUCTEMBbI B3IJIS -
JIOB, OCHOBHBIX MJAEH OLEHKU LIEHHBIX OyMar, KOTopble 00pa3yioT
0a3zoBble Teopun. ba3zoBbIMM TEOPUSIMHU OLIEHKY LIEHHBIX OyMar, Ipe/-
CTaBJISIIOIIMMU COOOI COBOKYITHOCTb HayYHbIX MOJOKEHMH, JJoruuec-
Koe 0000IIIeHNE OIThITa, OOIIECTBEHHOM IMTPAKTUKU, CUMTAIOT TEOPUM
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CTOMMOCTH (YMCTOM NTPUBEIEHHON CTOMMOCTH, COXPAHEHUS CTOUMO-
CTU), PHIHOYHOU 3(P(PpeKTUBHOCTU, ACUMMETPUIHOCTU NH(pOPMALIUH,
yecTHOU urpbl. KoHIenTyaabHbIe TTOAXOABI K OLICHKE LIEHHBIX OyMar
0a3upyOTCsl Ha OCHOBHBIX TeOpUsiX (MHAHCOB (Tad. 4.1).
Hcnonb3ys MookeHUS Teopuii (GUHAHCOB TPUMEHUTENIBHO K yC-
JIOBUSIM POCCUIMCKOM MEPEXOTHON SKOHOMUKI, HEOOXOIUMO YIHUTHI-

Tabnuua 4.1
OcCHOBHble Teopun (pUHAHCOB, UCMNOJIb3yeMble NMPU OLLeHKe LieHHbIX Gymar
lMpakmuyeckoe
HaseaHue ,,
meopu CodepxaHue meopuu ucrosnb308aHuUe Mpu OUEeHKEe UeHHbIX
bymaz
Teopusi umc- | ANCKOHTMPOBaHME MNOTOKOB Onpepenenve byaylien cToumMocTu
TOV NpuBe- | AEHEXHbIX CPEACTB MO CTaBKe, | TEKYLLMX BMOXEHWI B LieHHbIe Byma-
OeHHow paBHOW anbTepHaTUBHbIM 13- M ¢ y4eToMm koadpcmumeHTta amc-
CTOMMOCTW | AePXKKaM MHBECTUPOBAaHWS, T.€. | KOHTUPOBaHMS, PAaCCYUTaAHHOIO Ha
0oXnaaeMolr Hopme JOXOAHOCTU | OCHOBE HOPMa UHBECTUPOBAHMS,
LieHHbIX Bymar, uMetoLLMX aHa- | paBHOW y4eTHol cTtaBke BaHka Poc-
TIOTVYHBIN YPOBEHb MHBECTULIM- | CUW MY TOA0BOW NMPOLIEHTHOW CTaB-
OHHOTO pucka Ke [enos3nTHoro cepTudukaTa
Cb6epbaHka Poccun
Teopusi UH- | PeIHOYHBIN HeguBepcnduum- 3aBNCMMOCTb OLEHKM LIEHHbIX Oymar
BECTULIMOH- | pyeMbIl PUCK MHBECTULUMIA NPsi- | OT BENUYMHBI Ko3dhdmumeHTa beTa.
HOro pucka | MO nMponopuvoHaneH cteneHy | Yem Bbiwe koadpduumeHT beta, Tem
(Mogenb 3aBWCUMOCTN CTOMMOCTM MHBE- | HKE CTOMMOCTb LIeHHOM Bymaru,
OLIeHKM J0M- | CTULMIA OT U3MEHEHWIA COBO- TaK kak TeM BblLLe 3aBUCMMOCTb
rOCPOYHBIX KYMHOWN CTOMMOCTW aKTUBOB CTOMMOCTM UHBECTULMIA OT U3MEHe-
aKTUBOB) KoMnaHuu (koadpdpmumeHTa HWIN COBOKYMHOWM CTOMMOCTMW BCEX

6eta). OH xapakTepusyeT Heyc-
TOWMYMBOCTb (M3MEHYMBOCTD)
[0X00B MO AaHHOMY BUAY
LieHHbIX Bymar OTHOCUTENBHO
[10XO[0B MO «CpeaHeEMyY» Au-
BepcnULMPOBaHHOMY PbIHOY-
HOMY nopTdento LeHHbIX Oy-
mar. Hopma [oxo4HOCTM NpsiMo
nponopuuoHasnbHa Koapuum-
eHTy beTa

aKTMBOB, 1 HaobopoT. Koadhdpumum-
eHT 6eTa cBsA3bIBAET JOXOOHOCTb
LeHHoN BymMaru ¢ AOXOAHOCTbIO
pblHKa. [N onTMManbHOro nopT-
dens ueHHbix bymar koadhdnumeHT
6eTa Ans Tak Ha3bIBaEMOW «cpea-
Hew» akuun (akumm, usMeHeHne
LieHbl KOTOPOW coBMagaeT ¢ obLuen
OVNHaAMWKON LeH boHO0BOro pbiHKa,
OoTpaxaemon U3MEHEHNSMU KaKoro-
nnbo GUpPKeBOro MHAEKCA) paBeH
eguHule. TO 03HAYaEeT, YTo ecnu,
Hanpumep, Ha pbiHKe NponsonaeT
N3MEeHeHWe KypCcoB akLWin B cpea-
HeM Ha 10 NPOLEHTHbIX NMYHKTOB,
TakuM xe 0bpa3oM U3MEHUTCS KypC
«cpegHen» akuun. Ecnn, Hanpumep,
koacbmumeHT 6eta paseH 0,5, To
HEeyCTOMYMBOCTb JOXOA0B NO AaH-
HOW aKUMN COCTaBUT NULLIb NOSIOBU-
HY PbIHOYHOW, T.€. Kypc ByaeT pactu
1 CHWXXaTbCS HanonoBUHY Mo cpas-
HEHWIO C PbIHOYHBIM
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lMpodonxeHue mabn. 4.1

H lMpakmuyeckoe
aseaHue .
meopuu CodepxxaHue meopuu UCosIb308aHuUe MpuU OUEHKe UeH-
HbIX byma2

Teopusi ap- | Kypchl LieHHbIX Bymar B ycro- Kypcbl LeHHbIX Bymar, KOTUpyeMbIX
(HEKTUBHOCTY | BUSIX XKECTKOWM KOHKYPEHLMN Ha | HA KOHKYPEHTHOM (DOHOOBOM PbiH-
PbIHKOB Ka- pbIHKE KanuTana To4HO oTpa- Ke, OTpaXkatloT OENCTBUTENBHYIO
nitana »atT uHdopmaumo 06 amu- CTOMMOCTb JieXalmx B UX OCHOBE

TeHTax. Tpu acnekTa Teopun B | aKTMBOB

CBSI3Y C onpeaeneHnemM go-

CTYMHOCTM MHbopMaLmK:

1) HU3Kasa adpPEKTVBHOCTL UNn

Teopus cryyariHoro 6nyxaaHusi

(LeHbI oTpaxkatoT UHopMaLmo

B YCTaHOBIIEHHBIX B MPOLLIFIOM

Kypcax LieHHbIX bymar);

2) cpeaHsist achPEKTUBHOCTb

(ueHbl oTpaxatoT onyGnmko-

BaHHY0 MHpopmaumio); 3) Bbl-

cokast apPEKTUBHOCTb (LIEHbI

oTpaxkatoT BCH MHpopMaLmto,

KOTOPYK MOXHO MOMyYnTb)
Teopwusi cna- | CToumMocTb LienocTHon eanHu- | Mpu gpobnexnn n koHconuaaumm,
raeMocTu Libl paBHa CyMMe CTOMMOCTEN | KOHBEpPTaLMK LiEeHHbIX Bymar Heoo-
cTouMocTen, |ee yacten. Henb3s yBenuunTb | XognMO yunTtbIBaTh criaraeMocTb
W 3aKOH PbIHOYHYIO CTOMMOCTb KOMMa- | CToMMOCTew
COXpaHeHusi | HUKM, O6bEAMHMB OABE pa3Hble
CTOMMOCTU KOMMaHUW, ecrnv Npu 3ToM He

YBEMNUYUTL UX COBOKYMHbIV

NOTOK AEHEXHbIX CPEACTB
Teopus HepaBHbIn goctyn Kk MHopma- | Micnonb3oBaHue KOMMNNIEKCHOro
acMmMmeT- UMM SMUTEHTA U MHBECTOPA NnoaxoAa K KOHbOHKTYPHOMY aHanu-
PUYHOCTM 3y Npu onpeaeneHnm COOTHOLLUEHWS
nHdopmaumm crpoca v NpeanoxeHus
Teopus B3aumopeiictBue korHutuBHon | OcHoBa pyHAaMeHTanbHOro noa-
pednekcuB- | (OLEeHKa COCTOSHUSA pPbIHKa X0[a K OLieHKe LieHHbIX Bymar
HOCTW LieHHbIX Gymar) u 6e3aeicT-

BytOLLIEV (OENCTBUS YyHACTHUKOB

pbIHKa) OYHKLUUIA, XapakTepu-

3YHOLLUMX BIMSHWE YYaCTHVKOB

pblHKa Ha COCTOsIHME PUHAHCO-

BOrO MHCTPYMEHTa
Teopus Oxunpgaemasn JOXOOHOCTb B OnpepgeneHne CTOMMOCTM L€HHbIX
YecTHOM KOHLIe nepuoga CoOTBETCTBYET | Bymar Ha OCHOBE [OXOAHOro noa-
urpbl haKkTuyeckn JOCTUrHyTOM Ao- | xoda

XOAHOCTH

*  [Ipumeuanue. Cm.: bpeiiau P., Maiiepc C. TIpuHIIUTIBI KOPIIOPATUBHBIX (DMHAHCOB/
Iep. ¢ anrn. —M.: Onumn-busuec, 1997; JAu 4. @., Qunnepmu Jxuc. U. DuHaHCHI
KOpropaluii: Teopusi, Metonbl u ipakTuka,/ Ilep. ¢ anri. — M.: UH®PA-M, 2000.

BaThb €€ 0COOEHHOCTHU, CBSI3aHHbIE CO CNELIM(UKON COLIMATbHO-3KO-
HOMUWYECKUX OTHOILEHU, YCIIOBUI obpaleHus 1eHHbIx Oymar. Ha-
MpUMeEDp, KJIaCCUUYECKHUE MPUHLMITBI PhIHOYHON 9KOHOMUKU (paBeH-
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CTBO DMUTEHTOB U MHBECTOPOB Tepell BHEIIHUMU (PaKTOpaMu, paB-
HOBecHe 1IeH MpU cOaTaHCUPOBAHHOCTH CIPOCa U MPEITOXEHUSI, KO-
HOMUWYECKOE peryJupoBaHue MOBeAEHUS CyObEKTOB PHIHOYHBIX OT-
HOIIIEHU I, UCTTOJb30BAHNE IOPUANYECKNX 3aKOHOB JIJII 9KOHOMUYEC-
KOTO PeryJupoBaHusl, HaJIUYMe KOHKYPEHIIUU) peaqu3yloTcs C
OTPENeICHHBIMU OrPAHWYEHUSIMU TIEPEXOTHON IKOHOMUKMU.

K xoHuEenTyaabHBIM MOAXOJAAM OLIEHKU LIEHHBIX OymMar MOXHO
OTHeCTU: 1) yueT neicTBMUS 9KOHOMMYECKUX 3aKOHOB; 2) UCIOJb-
30BaHMe 0A30BBIX MOAXOA0B K OLIEHOYHOM AeATeIbHOCTH; 3) IpUMe-
HeHue (hyHIaMeHTaJbHOTO U TEXHUYECKOTO aHalu3a.

Yuer neiicTBUS IKOHOMUYECKUX 3aKOHOB. OlieHKA IIEHHBIX Oymar
C MO3UIUHN Pa3AIMYHBIX PKOHOMHUUYECKMX 3aKOHOB OINMpaeTcs Ha pe-
aJIbHY10 3aBUCUMOCTb CTOMMOCTM LIEHHBIX OyMar oT KOHKPETHbBIX
9KOHOMUYECKHUX 3aKOHOMepHOocTeil. Ob11as xapakTepucTuKa Biav-
SIHUSI OTAEJbHBIX 9KOHOMUUECKUX 3aKOHOB Ha CTOMMOCTb LIEHHBIX
Oymar nmokasaHa B Ta0J. 4.2.

Kareropust crouMocTu, Kak 1IEHHOCTH, BbIpaX€HHOU B J€Hbrax,
sIBJIsIETCSl 0A30BOM MPU OLIEHKE LIEHHBIX Oymar. Mexay TeM 3aKOH CTO-
MMOCTU Ha PbIHKE LIEHHBIX OyMar B YMCTOM BUJE HE pabOTaET, TaK Kak
TPYAHO BBIIEIUTH OO1LIECTBEHHBIN TPy, 3aTPAY€HHBIIA HA IPOU3BO/I -
CTBO LIEHHOW OyMaru Kak ToBapa W OBEILIECTBICHHBINA B JAHHOM TO-

Tabnuua 4.2

OKOHOMUYECKUE 3aKOHbI, Y4MTbIBaeMble NPU OLLeHKE LIeHHbIX Gymar
OKoHomu4eckue OcHosHoe codepxxaHue lMpakmuyeckoe ucrnonb308aHue

3aKOHb! 3aKoHa rpU OYeHKe UeHHbIX bymaz
3akoH cnpoca BenununHa cnpoca Bospac- | Yem Gonblue KONM4ecTBO LIEHHbIX
TaeT NpPY CHUXKEHUN LiEHbI 6ymar, kKoTopoe Heob6XoAMMO Npo-

TOBapa ¥ yMeHbLUaeTCcs Npy | AaTb, TEM HUXe JOMKHA ObITb

ee MoBbILLEeHNN Ha3Ha4Yaemas Ha HWX LieHa

CrtonMocTb ecTb paBHoBe- | Cnpoc Ha ueHHyto bymary onpe-
CVie HTePecoB AMUTEHTOB U1 | AeNSeTCA NOCTOAHHbLIMMU ([0X0A-
MHBECTOpPOB, T. €. paBHOBE- | HOCTb, NIMKBMAHOCTb, HANorooo-
cue LeHbl cnpoca TNOXXEHUE) N NepeMeHHbIMU dak-
Topamu (M3MEHeHVe BKYyCOB 1
npeanoyYTEHUA MHBECTOPOB, ad-
PeKT oXknaaemon ANHAMUKN LieH.
Ob6bem crpoca — KOnmM4ecTBo
LieHHbIX Bymar, KoTopoe MHBECTOP
roToB nNpuobpecTy No AaHHOW
LieHe B Te4eHne onpeaerneHHoro
npomexyTka BpemeHu. LieHa
cnpoca — 3T0 MakcumarbHas LeHa
npuobpeTeHns LieHHbIX Gymar
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OkoH4YaHue mabn. 4.2

OKoHomuyeckue OcHosHoe codepxkaHue lNpakmuyeckoe ucrionb3o8aHue
3aKOHbI 3aKoHa rpU OYeHKe YeHHbIx bymaz
3akoH O6bemM npeanoxeHust Toea- | Yem MeHbLUe LieHa, TEM MeHbLLUEe
npeanoxeHns pa yBenuunBaeTcs npu npegnaraeTcs LeHHbIX bymar u,
YBEMUYEHUN LIEHBI U HaobopoT, 06bEM NpeanoXeHus
YMEHbLUAETCSI MPU €€ CHU- | MEHSIETCSI C UBMEHEHUEM LIEH.
XKeHun
MpeanoxeHve 3aBUCUT OT TaKMX
(haKTOpOB, KaK LieHbl NpuBreye-
HUS MHBIX MHBECTULIMOHHBIX pe-
CYpCOB, HanoroobnoxeHvne
3akoH MpegenbHas none3HocTb Yewm Gonblue npeanaraeTcs LeH-
npegensHon LieHHbIX Oymar y6biBaeT ¢ HbIX Oymar, TeM MeHblue ByaeT nx
norne3HocTu NPUPOCTOM MX KOSIMYECTBA, | CTOMMOCTb Ha pbIHKE
KOTOpOEe UMeeTcs B AaHHbIN
nepuog BpeEMeHM LleHHOCTb (CTOMMOCTb) LilEHHOM
©Gymaru 3aBUCUT OT ee KOHKPETHOM
MpenenbHas nonesHocTb nonesHocTu
LieHHbIX Oymar — 3To nones-
HOCTb eMHULbI (HaUMeHb-
Las nonb3a) U3 UMerLLero-
Cs 3anaca JaHHoro Buaa
LieHHbIX Oymar
3akoH Bopbba mexay amuteHTamm | PyHKUMOHANBHBIA NOAX0A, K onpe-
KOHKYpPEeHLnH, 32 UHBECTULIMN U MeXaY [OEeneHno KOHKYPEHTOCTNOCOBHO-
nnu gpakTopos MHBecTopamu 3a bonee CTM LEeHHOM BymMarn ocHOBaH Ha
npousBoacTBa adppekTnBHOE, [OXOOHOE aHanuse nokasarternein CoCTOsIHUSA

BIIOXXEHWE KanuTana Ha
OHOOBOM pbIHKe. BHyT-
PEHHUI acnekT KOHKypeH-
LM OTpaKaeT KOHKYPEHLMIO
MexXay LUeHHbIMK Bymaramu,
HaxoAsLLyoca noa Bo3aen-
CTBMEM TaKux pakTopos,
Kak ymcrio n pasHoobpasvie
3MUTEHTOB, KONNYECTBO
aHarnorMyHbIX LEeHHbIX By-
Mar, 3HaHue LieH KOHKYpeH-
ToB. Bo BHellHeM acnekTe
KOHKYpPEeHLIMSl paccMmaTpusa-
€TCH KaK KOHKYPEHLIMS MeX-
Oy pasnuyHbIMK pblHKaMu
Onsi NpUBMeYeHns MHBECTU-
Ly (Hanpumep, KOHKYpeH-
uust mexxay brogkeTom,
KPEAUTHBIM PbIHKOM U PbIH-
KOM LIeHHbIX Bymar)

1 apPEKTUBHOCTU PUHAHCOBO-
XO35IMCTBEHHOWN AeATENbHOCTN
AMUTEHTa

CTpyKTypHbIN noaxod npeanona-
raeT OLEeHKy KOHKypeHTOCMnocob-
HOCTM LieHHOW Bymaru ncxoas m3s
YPOBHSI MOHOMOMM3aLUnn 3MUTEH-
Ta, T.€. KOHLEHTpaLun Npou3Boa-
CTBa W KanuTana, u Hanmuus
6apbepoB AN APYrMX 3MUTEHTOB

Bape. OBellEeCTBICHHbIN, a BepHEe, OTPaXXeHHBIN B LIEHHOI Oymare Tpya
110 CO3IaHMI0 0a3MCHBIX MaTepHaJbHBIX 1 HEMaTepHaJIbHBIX aKTUBOB
TEOPETUYECKU MOXKHO U3MEPUTH Yepe3 OLICHKY CTOMMOCTHY OM3Heca (Iist
KOPITIOPATUBHBIX LIEHHBIX OyMar) WM KOHKpeTHOe obecrieueHue (st

49



roCyJapCTBEHHbBIX M 1I€JEBBIX LIEHHBIX Oymar). [ljst Toro 4Toobl om-
peaeauTb, Kakask CTOMMOCTb MHTEJUIEKTYaJbHOTO TpyAa dSMUTEHTA,
(pvHaHCOBOIO aHAIMTHKA, IKCIIEpTa, OpoKepa Wi aujiepa, OpraHu-
3aTOPOB OMPXKEBbIX U BHEOMPKEBBIX TOPIOB 3aTpayeHa M BOILIOIIeHA
B TAaKOM crelpuIecKoM ToBape, Kak 1ieHHasl Oymara, TpebyroTcsl pas-
paboTKa crieuMaJlbHbIX METOAMK U IJIUTEIbHOE BPEMSI JJISI UX Peasiu-
3allUM U OLIEHKU MOJyYEHHBIX PE3yJIbTaTOB.

3aKOHBI cIipoca 1 MpeIoXeHUs Ha pbIHKE LIEHHBIX Oymar oTpa-
JKalOT pe3y/bTaThl SMUCCUOHHOM, KOMMEPUYECKO Y MHBECTULIMOHHOMN
JIeSITETLHOCTU B (popMe peann3aliid BO3MOXHOCTEH MOTEHIIUATbHbBIX
WHBECTOPOB KYIUTh U XeJIaHWI SMUTEHTOB (ITOCPEAHUKOB) TTPOIATh
LIEHHbIEe OyMarv Wiu nepeaaTh MpaBo paclopsKeHUsl, BIaAeHUsS UMU
Ha onpeaeseHHbIX yciaoBusix. Ha coBnageHe 3TUX BO3MOXHOCTEN U
JXKeJJaHUI 0Ka3bIBaeT MPsSIMOE BO3ACHCTBUE 2JIACTUYHOCTh (POHAOBOTO
PBIHKA B 1I€JIOM U pbIHKA KOHKPETHBIX LIEHHBIX OyMar, B 4aCTHOCTH.
DJIaCTUYHOCTb U3MEPSIET CTeNEHb YYBCTBUTEIBHOCTU CIIpOCa U Mpe-
JIOXXEHUS K pa3iudHbIM (pakTopam. ITpsimast 31acTUMHOCTD CIipoca Mo
1IeHe MOKa3bIBaeT, Ha CKOJIbKO MPOLIEHTOB YBEJIUYUTCS (YMEHBLIUT-
csI) CIPOC MPU YMEHbIIECHUH (YBEJIWYEHUN) 1IEHbl HA JaHHBIA TOBap
Ha 1%. EnyHUuHbBLA (YHUTAPHBIMA) CIIPOC MMEET MECTO, KOraa IIpu
yBeJIMYeHUM (YMEHBIIIEHUH) IIeHBI ToBapa Ha 1% cIpoc yMEHBIITUTCS
(yBeamuuTcst) poBHO Ha 1%. Cripoc 31acTUY€EH, €CJIU IIPU yBeJude-
HMU (YMEHBIIIEHUM ) IICHBI TOBapa Ha 1% 00beM Cripoca YMEHBIIIUTCS
(yBenmuuutcs) 6osee uem Ha 1%. Cripoc HeaJlacTUUEH, €CITU TIPU yBe-
JyeHny (YMEHbBIICHUH) IIeHBI ToBapa Ha 1% o0beM cripoca yMeHb-
muTcst (yBeImauTcst) 6ojiee yeM Ha 1%. OTHOIIEHEe OTHOCUTEIBHO-
ro U3BMeHeHus oObeMa CIrpoca K OTHOCUTEJIbHOMY U3MEHEHUIO LIEHbI
OTpeeNseT IIPU 3TOM KOS(POULIMEHT 31aCTUIHOCTH .

OrpaHuyeHus1 copoca U NpeajokeHus KanuTrajia Ha GOHI0BOM
PbIHKE — MHBECTUIIMOHHbBIE BO3MOXHOCTU U OIOKETHBIE OTpaHUYEe-
HUS TIpeanpusaTuii. PaBHOBecHas 1leHa Ha MHBECTUIIMU O00pa3yeTcs
MpY paBEHCTBE CIIPOCa U MPEATOXKEHUS, HO LieHa 3[€Ch BbIpaXkeHa
JIOXOIOM OT MHBECTULIMI (ITPOLIEHT MO O0JMTallMK, TUBUACH MO0 aK-
umn). OTMETUM, UTO CYILLIECTBYIOT JIB€ MOJIE/IM B3aMMOIEUCTBUS CIipoca
Y TIpenjIoXKeHMsT Ha GMHAHCOBOM PhIHKE — KEMHCUaHCKasi U HeoKjac-
cuueckas. Ix oTinume BoipaxxaeTcsl B TOM, UYTO B KEHHCHAHCKOM MO-
Jeau GyHKIMs coepekeHU MoCTOsSIHHA, a B HEOKJIACCUYECKOM — OT-
paxaeT NMpsIMO MTPOTNOPLIMOHAJIBHYIO 3aBUCUMOCTb. I1pu foCTHKEeHUU
paBHOBeCHsI Ha KOHKYPEHTHOM PBIHKE IIEHHBIX OyMar BaskKHO yUM-

*  Cwm.: Edponosa B.H., Musukoeckuii E.A. Yaet u aHanu3 (pMHAHCOBBIX aKTUBOB: aK-
MK, obauranuu, Bekcessa. — M.: @uHaHChI U cTaTUcTHKa, 1995,
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TBEIBaTh (hakTop pucka. [Ipm 3TOM 1O 3aKOHY, YCTAHOBICHHOMY
Y. lllapmiom u Ap., UTHBECTOP NPUOOPETET LIEHHBIE OyMaru COOTBET-
CTBEHHO UX PMCKOBOU YaCcTU Ha PbIHKE LIEHHbIX OyMar, T. €. MHBeC-
TOPBI OYAYT UMETh OHY U TY X€ CTPYKTYpPY PUCKOBOI YacTU MOPT-
(henst. DTOT COBOKYIMHBIN CIIPOC MHBECTOPOB OYAET MPENbSBIEH PhIHKY,
W €CJIM TIpeIJIoXKeHUe LIEHHbIX OyMar Kopriopaluii He 6yaeT coBmna-
JaTh C HUM, TO OajiaHC OYAET JOCTUTHYT B CUIIY AEHWCTBUSI 3aKOHOB
crpoca u npemioxeHus. JIpyrumu cioBaMu, Ha Ui€abHOM KOHKY-
PEHTHOM PBbIHKE, T.€. KOT/Ia MHBECTOPHI pacmojaraloT OqIMHAKOBOM
JIOCTYIIHOM M IOCTOBEPHOI MH(pOpMAaLIME, IIPY ITOKYIIKe [IEHHbBIX Oy-
Mar cjeayeT BhIOMpaTh CTPYKTYpPY MOpTdeasi KOMIaHUU TaKoi Xe,
YTO U CTPYKTYypa noptdeis poiHKa. Teopusi 3¢ deKTUBHOTO MopTdens
MapkoBulla OCHOBaHa Ha OIIEHKE PUCKA C YYETOM JOXOMHOCTH U JIMK-
BUJAHOCTH BJIOKEHUH, a TAaKXKe BBITOA AUBEpCUDUKALIMN pacIipene-
JICHUST CPENCTB T10 KjlaccaM akTUBOB. IIpm olleHKe IIEHHBIX Oymar
JIOJIKHA YYUTBIBATbCSI Mepapxus MpeanouyTeHuit. B coorBeTcTBuM
aKCHOMOM TIPEATIOUYTCHU OO0JIbIIIee KOJTUUECTBO TOBAPOB, BXOMSIITNX
B Habop, Bceraa NpeanoyrnTaeTcss MEHbIIEMY UX KOJIMYECTBY, T. €. Cy-
IIECTBYET ONpEEIeHHAs uepapxusi NpeAOYTCHU M.

ba3oBblie moaxoapl K 0leHOYHO# desaTenbHocTH. M cnonb3oBaHue
0a30BbBIX MTOJX0I0B OLIEHOUHOM esITeIbHOCTHU (Tab. 4.3) ocCHOBaHO
Ha TpeboBaHmsIX PenepaabHOTo 3aKoHa «O0 OLIEHOYHOM IeITEeTbHOCTH
B Poccuiickoit ®eneparnmm» u «CTaHAapTOB OIIEHKM, 00sI13aTEIbHBIX
K IPUMEHEHHIO CYyObEeKTaMM OIIEHOUYHOM AeSITeTBHOCTI».

JoXOoAHBI MOAXOM MPU OLIEHKE IIEHHBIX OyMmar sBjsieTcsl Hau-
OoJiee pacrpoCTpaHEHHbBIM, TaK KakK JII0OOro MOTeHIIMAIbHOTO UHBE-
CTOpa IPeXIe BCEro MHTEPECYET BO3MOXHOCTD IMOJIYICHUS TOX0a.
EctecTBeHHO, yUUThIBaeTCS MI3BMEHEHUE B OYyIyIIEM TeKyIeid CTOMMO-
CTU NE€HEXHBIX CPEACTB, T. €. UCITOJb3yeTcs NUCKOHTHpoBaHme. Ko-
3¢bGULIMEHT TUCKOHTUPOBAHUS TIPU 3TOM YUMTHIBAET B KayecTBe
HOPMBI MHBECTUPOBAHUS WX YIeTHYIO cTaBKy banka Poccum, mim

Tabnuua 4.3
BasoBble KOHLEenuuu n noaxoabl K OLeHKe LieHHbIXx Oymar
KoHuenuuu [10dx00bI MemoOsb!
KoHuenums ctoumMocTu [oxoaHbin KanuTtanusaumm npubeinu,
OUCKOHTUPOBaHUS AEHEX-
HbIX [OXO40B
KoHuenuusa HakonneHus 3aTtpaTtHbI MMyLecTBeHHbIV noaxoa
aKTMBOB
KoHuenuus 3ameLleHus CpaBHUTENbHbIN AHanormm pbIHOYHbIX
npogax
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cTaBky poxonHoctu 1o 'KO, neno3uTHbIM cOeperaTesibHbIM CepTH -
(ukaram Coepbanka Poccuu, KoTophle, B CBOIO 04epe/ib, 3aBUCST OT
y4eTHOI cTaBKu pepuHaHcupoBaHust banka Poccuu. 3aTpaTHBI i1
MOAXOJ OTpaxaeT TeKyllee (haKTUUYECKOEe COCTOSIHUE MaTepUuab-
HOI'0 U HEMaTepuaabHOTO obecrieueHUsl LieHHO# 6ymaru (Ou3Heca
SMUTEHTA).

CpaBHUTEJbHBII MOAXO] MpearnojaraetT HaJuyrMe aHaJoOroB
JUTSL OLIEHKM LIEHHBIX OyMmar. I1pu 3ToM aHajioru no 60JbIIMHCTBY
OLIEHOYHBIX MTPU3HAKOB, MAPAMETPOB U XapaKTEPUCTUK JOJIXKHBI
OBITh CXOOHBI (COIMOCTAaBUMBI, CPABHMMEI) C OLlEHUBAaEMBIMHU
LIEHHBIMU OyMaramu Mpyv MUHUMAaJbHOM YHMCJI€ P€albHO 0O0CHO-
BaHHBIX KOPPEKTUPOBOK, LIEHBI O aHAJOTaM JOJKHbI ObIThH (pak-
TUYECKHUMMU, a YUCJIO LIEHHbIX OyMar-aHajaoroB JOJXHO ObITh J0-
ctaTouHbIM. Oco00e BHUMaHME B paMKax JaHHOI'0 Mojaxoaa Heob-
XOJMMO YAENSITh ONpPEeAeICHUIO €IMHUIL 1 OCHOBHBIX TTOKa3aTesei
(2JIEMEHTOB) CPaBHEHMUSI, CYIIECTBEHHO BAMSIOIIMX Ha CTOUMOCTh
1eHHo# 6ymaru. CTaHaapTHbIE pa3Mepbl COMOCTaBUMBIX €IUHUIL
CpaBHEHUS (IOXOIHOCTh, TMKBUAHOCTb, PUCKOBAHHOCTb U Jp.) Ha
OCHOBAHUM MX KOHKPETHBIX MOKazaTejei (XapakKTepuCTUK) WU
3JIEMEHTOB CPaBHEHUS COTIOCTABJISIFOTCS CO CpeAHel uan 6a3ucHoMn
BEJMYMHOMU, a ajiee MOXHO MOJEIUPOBATh CTOUMOCTD OlLIEHUBA-
eMOM IIeHHOI OyMaru nNocpeacTBOM HEOOXOAMMBIX KOPPEKTUPO-
BOK B CTOMMOCTHOM WJIM TIPOLIEHTHOM BbipaxxeHuu. [locne kax-
IO KOPPEKTUPOBKHU IIeHa ITPOJaXy CPAaBHUMOM LIEHHO OyMaru
TMEPECYUTHIBAETCS 3aHOBO.

[Ipu HanMYKMK 1OCTATOYHOIO 00bEMa PHIHOYHON MHDOPMALIUU
JUISI OLIEHKM LIEHHBIX OyMar peKoMeHAyeTCs MPUMEHSTh BCe TPU
MOJAX0/Aa, UCITOJb3YS KaK MOXHO OOJIbIIEE YMCI0 METOJOB OIIEH-
ku. Torna npu corjjacoBaHWM Pe3yJbTaTOB OLIEHKHU, MOJYYEHHbBIX
pa3iuYHBIMU METOJaMU, BEPOSATHOCTD MOJYYUTh OOJI€E TOUHOE
3HauYeHUEe CTOMMOCTU LIEHHOW OyMaru 3Ha4YMTeJIbHO BO3pacTaer.
ITpuemMnemMocTs (11e1eco000pa3HOCTh) UCTIOIB30BaHUS KaxkI0TO MeToAa
OLICHKU OTIPEAENSETCS CIEAYIOIIMMU KPUTEPUSIMU: TOCTATOUHOCTHIO
HUCXOAHOU MH(MOPMALIMK, BO3MOXHOCTbIO OTPAXXKEHUST KOHBIOHKTYPbI
DPBIHKA Y TEKYIIEW CTOMMOCTH JIEHEXXHBIX CPENCTB, CIIOCOOHOCTBIO Yue-
Ta crelpuIecKkux 0co0eHHOCTe 00beKTA.

OTMETHM, UTO OLIEHOYHAs ACSITEAbHOCTD SBISIETCS SKCIIEPTHOM
OlLICHKOM, OCHOBAaHHOM Ha MpodheCcCUOHaTbHbBIX 3HAHUSX, OIbITE U
WHTYULIMU DKCHepTa-olieHIIMKa. DTa 1esTebHOCTb, C OMHOM CTO-
POHBI, COCTABJSIET OCHOBY MHTYUTUBHOTO (3KCIIEPTHOIO) MOAX0AA,
a c Ipyroit — 6a3upyeTcs Ha TEOpUSIX OLlEHKHU, (DyHAAMEHTaJIbHOM
U TeXHUYECKOM aHanuse (Tadiu. 4.4).
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Tabnuua 4.4

CopepXxaHMe UHTYUTUBHOIO (3KCNepTHOro) noaxopa, ¢pyHaamMeHTabHOro

N TeXHU4eCKoro aHanumsa

UHmMyumueHsbit nodxod

®DyHOameHmarnbHbIU aHanu3

TexHu4eckul aHanus

OnpegeneHne BO3MOXHOM
OWNHaMUKX CTOMMOCTH
LieHHbIX Bymar Ha ocHoBa-
HUW SKCNEPTHBLIX OLIEHOK
npodeccnoHarnbHbIX
OLEHLLINKOB

M3yyeHne makpoaKoHoMUYe-
CKVX TEHAEHUMIN, ABMKEHNS
LieH W X BNUSIHWSA Ha AWHa-
MWKy CTOMMOCTU LIEHHbIX
Oymar. UsyueHue geatens-
HOCTW 3MUTEHTOB U NPUYUH

MN3yuyeHne gaHHbIX O Le-
Hax B MPOLLMOM W BbIsiB-
neHne TeHaeHUmMi ans
onpeaeneHns ANHaMuKn
LiEH, UX LMKIMNYHOCTU B
HacTosLleM 1 ByayLuiem,

M3MeHeHWs1 ee peHTabenb-
HocTu. [MporHo3npoBaHve
OyayLien 0OXOOHOCTU LieH-
HbIX Gymar Ha OCHOBaHWM
TEHAEHUMN ABWKEHUS LieH

yCTaHOBMEHWE TPEHAOB
(OCHOBHbIX HanpaBneHui
OVHaMUKN PbIHOYHOW
LiEHbI)

DyHaaMeHTaJIbHbIA ¥ TEXHUYECKHil aHamu3. Mcriorb3oBaHue 00-
HIENPU3HAHHBIX METOAMYECKMX MOAX0A0B (DYHIAMEHTAIBHOTO U TeX-
HWYECKOTO aHaJIM3a TAaKXe OTHOCUTCSI K OCHOBHBIM KOHIIETITyaJIbHbIM
MOJX0JaM OLIEHKM LIEHHBIX OyMmar.

Mertonpl ghyndamenmanvHoeo aHaau3a OCHOBBIBAIOTCS HA U3YICHUM
MokKasaresei I1esITeTbHOCTU KOMITAHUU-3MUTEHTA U YYUTBIBAIOT MHO-
KecTBO (pakTopoB. DyHIAMEHTATbHBIN aHATNU3 OOBIYHO COCTOUT U3
nByx craguit. [lepBas craaust BKJIOYaeT aHAIU3 MOJIOKEHUsI B OTPaciiu,
K KOTOPOU MPUHALJIEXKUT IMUTEHT, C Y4eTOM MOJUTUYECKON 1 KO-
HOMUYECKOM CUTyallMX B CTpaHe ¥ MeXIyHapogHOM o0cTaHOBKHU. BTo-
pasg (OCHOBHAs) CTaaus IMpeanojgaraeT COOCTBEHHO aHalU3 U TUar-
HOCTHMKY (PMHAHCOBO-XO35ICTBEHHOM IeATETEHOCTH 3MUTEHTA . DyH-
JaMeHTaJbHBIN aHAJIU3 UCITOJb3YeTCs AJIS1 ONpeAeeHUS peabHOMN
CTOMMOCTH aKIIUi Ha OCHOBE ITPOTHO3MPOBAHMS OYAYIIIE JOXOIHO-
CTU, TUBUIICHIOB U NMPUOBLIU U Oa3UpyeTCcs Ha MOCJe10BaTEIbHOM
U3YYEHUU AESITEIBbHOCTA KOHKPETHOTO SMUTEHTA, OTPACIU U PETU-
OHa ero MeCTOPACITOJIOXEHNS U 9KOHOMUKH B 11eJioM. OCHOBHOM He-
JocTaToK (hyHIaMEHTaIbHOTO aHaJlK3a 3aKJI04aeTcsl B TOM, YTO OH
HE YYUTBIBAET PeaIbHbIX U3BMEHEHU I, KOJIeOaHW 11eH U Mpearioaraer,
YTO CTOMMOCTb LIEHHBIX OyMar cTabuibHas WM paBHOMEPHO U3Me-
HSIOLASICSI.

@OyHgaMeHTaJbHBIN aHAIU3 TOTIOJHSIET meopus pegaeKcugHoCcmu,
KOTOpasi YTOYHSIET €ro pe3yJibTaThl, yUYUThIBACT BO3AEHCTBUE KOTH-
POBOK IIEHHBIX OyMar Ha 00IIee 9KOHOMUYECKOE Pa3BUTUEC U 3aBH-
CUMOCTb Pa3BUTHSI (OHIOBOTO PbIHKA OT CYOBEKTUBHBIX MPEACTaB-
JICHUIA er0 yYaCTHUKOB O BO3MOXKHBIX U3MEHEHUSIX CTOUMOCTH LIEH-

*  CM.: beponukosa T.b. AHanu3 v TuarHocTuka (hMHAHCOBO-XO3SMCTBEHHO IEATE b~
Hoctu npeanpusarus. — M.: UHOPA-M, 2001.
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HbIX Oymar. OCHOBHbIE MOJIOXXEHUST TEOPUM PEDIICKCUBHOCTU CBOJSTCS
K CJIeyIoLIEMY.

1. CocrosiHre (pHaHCOBOTO pbIHKA MPENCTaBJISIET COOOI TIpoliece,
Ha KOTOPBIA BIUSIOT KaK OObEKTUBHbBIE, TAK U CYObEKTUBHBIE (haKTO-
pbl. K 00beKTUBHEIM (paKTOpaM OTHOCST HEOOXOAMMOCTDb COBEPILICHUS
ornepanuil yaacTHUKaMu (OMHAHCOBOI'O PhIHKA MO pa3MeIleHUI0 CBO-
OOIHBIX AEHEXKHBIX CPEACTB, 4 TAKXKE MCTIOJHEHUS TeHEXKHbIX 00s13a-
TEJIbCTB Mepel KJIMeHTaMM U KoHTpareHTaMu. CyObeKTUBHbIE (DaKTO-
PbI BKJTIOYAIOT OLIEHKY TEKYILEero COCTOSIHMSI (DMHAHCOBOTO PhIHKA U
TEHICHIIMI €T0 Pa3BUTHSI CAMMMU YIaCTHUKAMM phIHKA. JleiicTBre 5THX
(hakTOpOB B3aMMOCBSI3aHO, TPUYEM EHUCTBUE OMHOM TPYIINbI (haKTo-
POB YCHJIMBAET BIMSHHUE IPYTOM WX TPYIIIBI. DTO O3HAYAET, YTO €CIIN
YYACTHUKM PHIHKA CUMTAIOT Hanboee MpUBIeKaTeTbHBIM KaKOH-TO
(bviHaHCOBBI# MHCTPYMEHT, TO YBEJIMUYMBAETCSI IPUTOK JECHEXKHBIX
CPEICTB Ha PHIHOK 3TOTO MHCTPYMEHTA. Y CHJICHNUE BIUSHUS CYOBheK-
TUBHOTO (hakTOpa (OLEHKA COCTOSIHUS U TEHACHLIUI TOXOAHOCTH Du-
HAHCOBOTO MHCTPYMEHTA) IIPUBOANUT K YBEJIIMUCHUIO pa3Mepa TeHeX-
HBIX CPEICTB, HANTPaBJIEHHbIX B CETMEHT (PUHAHCOBOrO PhIHKA (0OBEK-
TUBHBIN (pakTOp). C ApPYyroii CTOpOHbBI, BOBHUMKHOBEHUE CBOOOIHBIX
JEHEXXHBIX CPEICTB TPEOYET X OIEPaTUBHOTO pa3sMeIeH!s Ha (DrHAH-
COBOM PBIHKE, YTO OTPA3MTCS Ha LIeHaX MPOAaXky TaKUX (PMHAHCOBBIX
WHCTPYMEHTOB. BiusiHre mpuToKa JEHEXHBIX CPeACTB (0O0bEKTUBHbBIN
(hakTOp) MPUBOAUT K UBMEHEHHUIO OLIEHOK MapaMeTPOB JOXOAHOCTHU
(pMHAHCOBBIX UHCTPYMEHTOB (CYOBEKTUBHBIN (pakTop). Takum obpa-
30M, Teopus pedIeKCUBHOCTU (PMHAHCOBOTO PhIHKA OCHOBaHA Ha pac-
CMOTPEHUU B3aMMOCBSI3aHHBIX PHIHOUHBIX (DaKTOPOB U 3 deKTa ux
B3aMOYCHJICHMSI.

2. OnucaHue TMHAMUYECKOTOo TMpoliecca U3MEeHEHUsI TapaMeTpOB
(pMHAHCOBOTO MHCTPYMEHTA JOJKHO YYUTHIBATh B3aMMOIeiCTBUE
00BEKTUBHBIX U CYOBEKTUBHBIX (haKTOpPOB. Takoe B3auMojeiicTeue
MOXET OBITh Ha3BaHO pe(IeKCUBHOCTHIO M, CJIeAOBATEIBHO, XapaK-
TEpU3YeTCS ONpeaeIeHHON (PYHKIIMEH, KOTOpast 3aBUCHUT OT KOTHM -
TUBHOM (DyHKLIMU (OLEHKA COCTOSIHUSI) U Oe3aeicTByIoMmEel PyHK-
UK (IeHCTBUS yIaCTHUKOB pbiHKA). KorHuTHUBHASA PYyHKIIMS — 3TO
rnaccuBHasl GYHKIMS, KOTOpasl XapaKTepu3yeT BOCIIPUSATUE yUacT-
HUKaMU PBIHKA IIPUBJIEKATeIbHOCTA (PMHAHCOBOTO MHCTPYMEHTA KaK
BO3MOXHOTO0 (pruHaHCOBOTO akTUBa. be3aelicTByomas GyHKIUST —
aKTUBHAs U OIpeaessieTcss KOHKPETHBIMU JEMCTBUSIMU YUaCTHUKOB
pBIHKA.

3. CocTosiHME paBHOBECHUSI, XapaKTepu3ylolleecs balaHCOM CITpoca
U IIpeJIoXeHUs, pelKo HabtoaaeTcs Ha GMHAHCOBOM pbiHKe. [Tpu
9TOM NMPUHSITHE PELIEHUI MO0 yIpaBJeHUIo pecypcaMu Ha (puHaHCO-
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BOM PBIHKE Yallle BCETO He YIMTHIBACT PHIHOYHOE COOTHOIIIEHNE CITPOCca
Y MPeIIOXKESHMUSI.

Teopust ped1eKCUBHOCTU JIEXKUT B OCHOBE UHCMPYMEHMAAbHO-
20 aHaau3a OLIEHKM IeHHBIX Oymar. MHCTpyMeHTaNbHBIN aHaINU3
(oHI0BOTO pHIHKA MOCTPOEH HA aHAJIU3E PHIHKOB OTAEIbHbBIX (HU-
HAaHCOBBIX MHCTPYMEHTOB, B3aUMO3aBUCUMOCTH WX IIPU OILIEHKE
LIeHHBIX OyMmar. @yHIaMeHTaIbHBIM aHaMM3 (QUHAHCOBOTO MHCT-
pyMeHTa Ha (POHIOBOM PBIHKE BKJIOUAET aHaJINU3 €ro SMUTEHTA U
XapakTepUCTUKM OOpalleHUsI 3TOr0 MHCTpyMeHTa. Takoro poaa
aHaJIu3 MPOBOIUT KaXIblii MHBECTOP Ha OCHOBE MPeAOCTaBIsIeMOM
WH(poOpMalIUU, TPU STOM €r0o Pe3yJbTaThl HE 3aBUCAT OT JIUYHOM
OlIeHKHU MHBecTopa. BMecTe ¢ TeM 1100011 yuacCTHUK (DpMHAHCOBO-
ro pblHKa (MOTEeHILIMaJbHbI WHBECTOP) MPOBOJUT COOCTBEHHBIMI
aHaJiu3, B KOTOPOM YCTaHABJIMBAET CyObEKTUBHYIO CPaBHUTEIbHYIO
OLIEHKY MPUBJIEKATEbHOCTU (DUHAHCOBOTO MHCTPYMEHTA, YUYUThIBASI
UMeIoIIMecss BOBMOXHOCTHU U 00s13aTenbcTBa. Ha nmpakTuke mos-
HbIIi aHaJU3 COCTOSIHUSI (PUHAHCOBOTO MHCTPYMEHTA TpedyeT 0051 -
3aTeJIbHOTO UCMOJb30BaHUs (pyHIaMeHTadbHOTO aHanu3a. OCHOB-
HbI€ METOJIbl U TIPUEMbI TAaHHOTO BUJa aHaJIM3a paccMaTpuBalOTCs
B Temax 5—8.

Texnuueckuil anaau3 OCHOBAH Ha U3YYeHUU 3HAYMTEIbHBIX Mac-
cuBoB nH(popMmaluu. OH 1aeT BO3MOXHOCTb ONIPEAEIUTh Psii CTaH-
JapTHBIX TIOBTOPSIIOIINXCST 3aKOHOMEPHOCTE M, XapaKTepU3YIOIINX-
csl OTIpeJie/IEHHBIMU MpU3HaKaMU. TexHUUeCKuii aHajlu3 OCHOBAaH Ha
TOM, YTO M3MEHEHUS, HAIIPUMEP PBIHOYHOM CTOMMOCTH II€HHBIX
Oymar, B OyayiiieM MOXHO IMPOTHO3MPOBaTh HA OCHOBE aHaM3a U3-
MEHEHUU PHIHOUHON CTOMMOCTH B MPOIIJIOM U HACTOSIIEM, yCTa-
HOBUB TEHACHIIMHU 3TNX N3MEHEHN. MEeTOIbl TEXHUYECKOTO aHa-
Jin3a OHAOBOTO PbIHKA AeTajJbHO pa3paboTaHbl U UCMOJb3YIOTCS
npodeccuoHalbHbIMU YYaCTHUKAMM pbIHKA LIEHHBIX Oymar ajs
MPOrHO3UPOBaHUS YPOBHS lieH. JIJ1g OlleHKX PhIHOYHOK CTOUMOC-
TU LIEHHBIX OyMar B paMKax TeXHUYECKOTo aHaJiu3a MPUMEHSIOTCS
clieIyIole MEeTOAbl: METO/I, OCHOBaHHBIM Ha MIPEAIOJOXEHUU 00
OTHOCHUTEJNbHOW YCTOWUYMBOCTU POCTA CTOMMOCTHU LIEHHBIX Oymar;
MeToJ XeTya, T. €. METOJ OTpeAeSieHUSI OTIUYNIA KPAaTKOCPOUHBIX
KoJieOaHUA CTOMMOCTU OT U3MEHEHUSI TEHAEHIIUU JOJTOCPOYHOTO
pa3BUTHUS; MeTOA rpauueckoro u (pakrorpapuyeckoro aHajausa.
K ocHOBHBIM MoKa3zartesisiM (DOHAOBOTO PbIHKA, UCTIOb3YEMbIM B TEX-
HUYECKOM aHajii3€e, OTHOCSTCSI CTOMMOCTb, TOXOJHOCTb, PUCKOBaH-
HOCTb U JJMKBUJAHOCTb OTJE€JIbHBIX BUIOB LIEHHBIX OyMar, cpeaHue
LIEHBI TIPOJIAXHW U TTIOKYIIKA U AP.
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4.3. OCHOBHbIE BUAblI U METOAbl OLLEHKW LLEHHbIX
BYMAT

Buzbl olieHKM pa3HATCS B 3aBUCUMOCTH OT €€ 1ieJieid 1 METOJ0B
U BUJOB OIPEAETSIEMON CTOMMOCTU. Pa3inyalor ciaeaytomme BUIbI
OLIEHKM LIEHHBIX OyMar:

e OlIEHKA MHBECTOpa IMPU BbIOOPE O0BEKTA MHBECTULIMI, POpMU-
pOBaHWM, ONTUMM3ALIUU Y yIIPABJIEHUU OPTGheESeM LIEHHbIX OY-
Mar ¢ yueToM pMckKa, T0XOJHOCTU 1 JIMKBUIHOCTH, BO3MOXKHO-
CTU IUBEePCUDUKAIINY BIOXKEHUI;

e OlIEHKAa DMUTEHTA MPU OMpeaeIeHUM HOMUHAJIbHOM, SMUCCU-
OHHOW CTOMMOCTH, CTOUMOCTH Pa3MEIIEHUS, pPBIHOYHOU CTO-
WMOCTH TIpU Mpojiaxe, KOHBepTallu1, KOHCOJUAALIMU U APOO-
JICHUW;

e OlIeHKa NMPOo(heCcCUOHAILHOIO YYaCTHUKA PhIHKA IPY MOATOTOBKE
U ipoBeieHUU poHaoBbIX onepauuit. [TpodheccnoHabHBIM y4a-
CTHUKaM PbIHKA 1 MHBECTUIIMOHHBIM (DOHIaM pa3pelnaeTcs mpo-
U3BOJUTD MEPEOLIEHKY BIOXEHU B LIeHHbIE OyMaru, KOTMPOBKU
KOTOPBIX PETYJSIpHO MyoauKytotcs. [Ipuyem 3aTpaThl mpodec-
CUOHAJIbHBIX YYACTHUMKOB U MHBECTULIMOHHBIX (DOHIOB, CBSI3aH-
Hble ¢ 00pa30BaHUEM IOPUANUYECKOTO JIUIIA, TAKWE, KaK MaaTa
3a PErMCTPALUIO ITPOCIIEKTa IMUCCUH, TOCYIAPCTBEHHAS MO -
Ha 3a peTUCTpalrio, eAIMHOBPEMEHHbBI cOOp 3a BblIauy 10JTo-
CPOYHBIX TULIEH3U I, CTOUMOCTb IPUOOpPETeHUS OJIaHKOB (cep-
TU(PUKATOB) aKLIMI TTPU UX BBIMYCKE BKIOUAETCS B COCTaB He-
MaTepUaIbHbBIX AKTUBOB;

e OlIEHKA [0 CETMEHTaM pbIHKA LIEHHBIX OyMar;

e OlI€HKA MO BMJaM LIEHHbIX Oymar;

e OLICHKA, MCIOIb3YIONIasi KOMOMHALIUIO Pa3IMYHbIX METOIOB U JIp.

BosbioMy unciay pa3HooOpa3HbIX BUAOB LIEHHBIX OyMar COOTBET-

CTBYIOT Pa3JIMYHbIe METOJMYECKHE MOAXObI K X olleHKe. O1eHka
aKluii, 00JUranuii, BeKceaeil, TOBApHBIX CKIAACKIX CBUAETEIbCTB
W IPYTUMX BUJOB LIEHHBIX OyMar OTJAUYaloTCs KaK M0 METOIUKE, TaK
u 1o ueasM. bupxeBoe 11eHo0Opa3oBaHME OTJIMYAETCS OT SMUCCHU-
oHHoro. IleHooOpa3oBaHue Ha aKTUBHO KOTUPYEMBIE LIEHHbBIE OyMaru
TUIIA «TOTYOBIX (DUILIEK», «BTOPOTO SIIETOHA» U HEKOTUPYEMbIE LIEHHbIE
Oymaru uMeeT pasanuHble 6a30Bbie moaxoAbl. [Ipu oLleHKe 1Lesieco-
00pa3HO KOMILJIEKCHOE UCITOJIb30BaHME TAKUX METOJOB, KaK SKCIepT-
HBI, aHATUTAYECKUI, CTATUCTUYECCKUI, UHIEKCHBIN, HOPMATUBHO-
napameTpuueckuil (6ayIbHbIN), 6aJaHCOBBIN, MOACIUPOBAHUE U MPO-
rHosupoBaHue. O0I1as xapakKTepucTUKa 3TUX METOIOB MPUBEIEHA B
Tabi. 4.5.
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PaccMoTpuM Oosiee moapoOHO TaKoi MEePCHEeKTUBHBIM MeTOn
OLICHKM LIEHHBIX OyMar, Kak modeauposarue. DKOHOMUKO-MaTeMa-
TUYECKOE MOJEIMPOBAHNE OCHOBAHO Ha MOCTPOEHUU Pa3IUYHbIX MO-
neneit. [Tog Moaesbio MOHMMAaETCs MaTeMaThuyeckas Uiy MHasl cxema,
oToOpaxaroias npoiuecc GopMUpoOBaHMS CTOUMOCTU. Ha pbIHKe 1IeH-
HBIX OyMar MOTYT UCMOJIb30BAThCsl KOHIENTYyalbHbIE, MaTeMaTUYeC-
KU€e, TPEHA0BbIe, KOMIIOHEHTHOTO aHalu3a, CTPYKTYPHbIE, CTaTUC-
TUYeCcKue, (pakTopHbIe, rpacduyecKue, JOrnueckue 1 UMUTallMOH-
HbIe MOJEIH.

Konuenmyanvhvie modeau YIUTHIBAIOT OTIpeleSICHHBIE TTOIXOIBI,
KOHILIENIIUM (CUCTeMY B3IJISIAOB Ha Mpoliecc (GpopMUpoBaHUS LIEHBI Ha

Tabnuua 4.5
MeToabl OLEeHKN LleHHbIX Gymar
Memod CodepxaHue memoda OcobeHHocmu memoda
OKCnepTHbI | QKCNepTHbIE OLIEHKM cneupanncTos Mo | HeobxoanmMocTb Tatens-
meTopA, UMEIOLLMMCA TEHAEHLMSAM 1 BO3MOX- | HOro nogbopa akcnepTos n
HbIM HanpaBneHVsIM U3MEHEHUs1 CTOM- | AeTarnbHOro oTbopa aHanu-
MOCTM LieHHbIX Bymar 1 nx obobLieHne | 3upyemMbIX COCTOSAHUM
AHanuTn- Cu1CTeMHBI aHanmn3 CoCTaBHbIX arne- YueT 6onbLUoro yicna pas-
Yeckumn MEHTOB CTOMMOCTM LIeHHOW Bymarn | HoobpasHbIX NCTOYHWKOB
meToa pa3HoHanpaBneHHbIX hakTopoB., oa- MHdopMaLum
HOBPEMEHHO BUSIIOLLMX HA YPOBEHb
Kagoro anemeHTa
Cratuctu- CTraTucTnyecknin aHanus ¢ npumeHe- | HeobxoammMocTb npaBuibHO
Yeckui HVWEeM CpeHWX BEMUYWH, UHOEKCOB, onpegenuTb BUA CTaTUCTU-
meTopA, avicnepcumn, Bapyaummn, Koppensaumm, YecKoW 3aBMCMMOCTMN
perpeccuv v gropauum
WHpaekcHbii | OnpepeneHve obLuen TeHaeHUmm TpyaHocTb Bbibopa oHao-
meTopA, N3MEHEHWNS1 KOHBIOHKTYPbI PbiHKa OM- | BOro MHAEKCa Anst HEeKOH-
pefeneHHbIX BUAOB LieHHbIX Bymar BEHTVPYEMbIX LieHHbIX Bymar
HopmatusHo- | Mo napameTpam (MHBECTULIMOHHBIM HepaBHOLEHHOCTb OTAeNb-
napameTpu- | xapakTepuctukam) LieHHow Bymaru HbIX MapameTpoB, 6oMbLION
Yeckui 3afaeTcst Amanas3oH HOPMaTUBHbIX Amana3oH HOPMaTUBHbIX
meTopA, 3HaYeHWN, KOTOPbIE OLIEHNBAIOTCSA 3HayeHun, CybbLEKTUBHOCTb
onpeaeneHHbIM KonuyecTsom 6annos. | 6annbHON oLeHKn
CToumocTHas oLeHka CyMmbl 6annos
onpeAensieT ypoBeHb LieHbl
BanaHcosbIn | Mo 6anaHcy onpefensoT HoMWHanb- | HeBO3MOXHOCTb y4ecTb
meToa HYI0 CTOMMOCTb aKLUuii (yCTaBHbIN Ka- | pasnuyHble dakTopbl LeHO-
nuTan) n obnurauuii (kpaTkocpoyHble | obpasoBaHust
W [OMTOCPOYHbBIE 3alMbl), PbIHOYHYIO
CTOMMOCTb (3MMUCCMOHHBIN 40X04) U
LieHy BblKyna (YMCTble aKTUBbI)
Mogenu- CxemMaTu4Hoe oTpaKkeHue BrUsIHUS TpyaHocTb BbIGOpa
poBaHue pa3nuyHbIX )aKTOpoB Ha YpOBEHb Hauny4wen moaenu Ans
LieHb! KOHKPETHOro BMAa LIEHHON
6ymaru

57




PBIHKE LIeHHBIX Oymar). Hammpumep, 1o CTOMMOCTHO# KOHLIETILINY LIieHa
MOJIEJIUPYETCS KaK IEHEXXHOE BbIpAXEHUE NEUCTBUTEIBLHON PHIHOYHOM
CTOMMOCTH LIEHHBIX OyMar. KoHlienuusi paBHOBECHSI UCXOAUT U3 TOTO,
YTO LIeHa Ha (hOHIOBOM PhIHKE OTpakaeT paBHOBECHE CIIpoca U Mpe-
JIOXEHUS oNpeeieHHON LIeHHO OymMarv B MOMEHT COBeplIeHUST (DOH-
JIOBOM omnepaliuu. Mamemamuueckue modeau VICXOISIT U3 CTPOTO OIl-
pENeNEHHBIX MAaTEMATUYECKUX 3aBUCUMOCTEN, XapaKTEPUBYIOLIUX TTPO-
1IeCC OIEHKU CTOUMOCTH. Tpendogvie modeau CTPOSTCS Ha OCHOBE
3aBUCUMOCTH CTOMMOCTH OT Psifia BEJIMYMH, XapaKTePU3YIOLIMX YCTOM -
YUBbIE TEHIECHILIMU U KojiebaHUsI HAa (POHIOBOM PbIHKE.

Mooeau komnonenmHo2o anaau3a ONpeessioT 3aBUCUMOCTb YPOB-
HSI CTOMMOCTU OT ONpeAeeHHbIX KOMITOHEHTOB (COCTaBHBIX YaCTEM)
pBIHKA IIeHHBIX Oymar. CmpykmypHoie MoOeau BKIIOYAIOT aHAJIN3 CO-
CTaBJISIIOIIUX CTPYKTYPHBIX 3JIEMEHTOB OMPENCICHHON CTOUMOCTH,
B3aMMOCBSI3€ MeXIY HUMU U UX BIUSHUE Ha UBMEHEHUE YPOBHS
neH. Cmamucmuueckue mModeayu OCHOBAHbI Ha OTPAXXEHUU CTaTUC-
TUYECKMX 3aKOHOMEPHOCTE U OTKJIOHEeHU I OT HuX. [Tpu aTOM CHa-
yajia TeopeTuYeCcKru 000CHOBBIBAETCS BbIOOD BUAA 3aBUCUMOCTU U
OLIEHMBAIOTCS NTapaMeTPbl MOJIEJIM HA OCHOBE TTOCTPOEHUS TUHAMM -
YECKHUX PSIOB CTATUCTUUYECKMX HAOMIOIEHUIA, MPOBEPKU COOTBETCTBUS
BBIOPAHHOTO TUIIA MOJIEJIM KOHKPETHBIM YCJIOBUSIM OLIEHKU.

DaxmopHubie Modeau OCHOBAHBI Ha (DaKTOPHOM aHAJIU3€e OTpee-
JICHUS CTETIEHU 3aBUCUMOCTH YPOBHSI CTOMMOCTHU OT PsiJla KOHKPET-
HBIX (akTOpOB. [paguueckue modeau IBISIIOTCS OCHOBOM TeXHUYEC-
KOTO aHaju3a U oTpaxaroT B BUle IpaduKOB oIpeaeIeHHbIE TeH-
NEHIUU NUHAMUKW M3MEHEHUS CTOMMOCTH ILIEHHBIX OyMar.
HUmmumayuonusie modeau cTposTcs B popMe rmepedbopa BapuaHTOB
pPa3JIMYHBIX YPOBHE CTOMMOCTU MpPU OJaronpusTHoON, Hebyaro-
MPUSTHOU 1 cpelHEN KOHBIOHKTYPE PbIHKA LIEHHBIX OyMar npu pas-
JIMYHOM Habope dhakTopoB. Mojaean MOryT UMeTb CTaTUYECKUIA U
JIUHaMMYECKUU xapakTep, ObITh JMHEMHBIMU U MHOTOMEPHBIMU,
pa3pabaTbiBaThCs C UCMOJIb30BAaHMEM KOMITBIOTEPHBIX TEXHOJIOTUIA.

Ocoboe MecTo cpeiu METOA0B OLIEHKU CTOMMOCTHU LIEHHBIX OYy-
Mar 3aHuMaeT peiimuxe. MHOTHE UHCTUTYLIMOHAJIbHbIE U YaCTHBIE
WHBECTOPBI HAXOASIT CUCTEMY peiiTuHra noJjie3Hoit. baHku (ocobeHHO
MeJIKME) YUUTHIBAIOT PEUTUHT LIEHHbIX OyMar rnpu (opMUpOBaHUU
CBOMX MOpT(deneil THBECTULIMI; KpYITHbIe OaHKU TaKXe 00pallarTcs
K PEUTUHTY, IPOBEPSIs MPABUIBHOCTb PE3YJIbTATOB COOCTBEHHBIX
nucciaeaoBaHuil. bpokepbl 0OBIYHO U3YUYalOT PEUTUHIM B Mpoliecce
MPUHSATHS UHBECTULIMOHHBIX PEIICHUI, a TakKxKe UH(POPMUDPYIOT O
HUX CBOUX KiMeHTOB. CTpaxoBble KOMIIAHWU, Jaxke HECMOTPS Ha To,
YTO UX COOCTBEHHBIE COTPYIHUKHU 3aHUMAIOTCS UHBECTULIMOHHBIM
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aHAJIM30M, IPUHUMAIOT PEHTUHT BO BHUMaHHUE, KOTIa TTOKYIAloT 00-
Jurauvu. PeUTUHT cunTaeTcsl BeCbMa BaXKHBIM IS YIIpaBJIeHUs MOP-
TheassMyu MHBECTULIMI. PeliTUHTOBBIE MCCleq0BaHUS (POHIOBOTO
PBIHKA MPOBOASIT KaK NMpodeccroHalbHble YYUaCTHUKU PbIHKA IIEH-
HBIX OyMmar, Tak U OTIeJbHbIC aHAJIUTUKU.

Bce peiiTUHrOBbIE KOMMIAHUU MOJb3YIOTCS MMOYTH OJUHAKOBBIMU
cuMBosiaMu. Kaxablii cMMBOJI 0003HayaeT MpUOJUZUTEIBLHO TO XKe
caMo€, 4YTO U UHBECTULIMOHHBIN PEATUHT:

e BBICIINI YpPOBeHb — AAA;

e BBICOKUI YPOBEHb — AA;

e YPOBEHD BhIIIEC CPEIHETO, MHBECTUIIMU HANEXKHBI — A;

e CpeIHUll ypOBEeHb, HEKOTOpAsl HeolpeneJeHHOCTh — BBB+,

BBB—;

e TOCPEICTBEHHBIN YPOBEHb, BbICOKAsI HEOIPENEJEHHOCTh — BB;

e CIIEKYJSITUBHbIE — B;

e CHEKYJISITUBHbIC, BBICOKMI PUCK HEBBITIOJTHEHUS 00513aTEIbCTB —

CCG;
e CIIEKYJSTUBHBIE, BECbMa BEPOSITHO HEBBINOJHEHUE 00s13a-
tenabcTB — CC, C;

e IIPOCPOYEHBI, OYEBUIHON CTOUMOCTU HEe uMeioT — DDD, DD.

PanxupoBaHue, MIpUCBOCHUE B PEUTUHIE ONPENEIEHHOIO MecTa
He Bceraa oobekTuBHO. Ilenecoodbpa3Hee Ux pe3yabTaThl paccMaTpu-
BaTh KaK BEPOSITHbIE, HO HE aOCOJIIOTHBIE.

TpebyeT TIIaTeTbHOTO N3YIeHUS 1 TAKOM METOJI OLIEHKHM CTOMMOCTH
LIEHHBIX OyMar, Kak MyJbTUIUIMKATUBHbBIA HA OCHOBAaHUM Pa3INYHbIX
MYJbTUILINKATOPOB (KOo3(hduimeHToB). B yciaoBusx nepexoaHoi
3KOHOMMKHU Poccum ycpemHeHHBIE CpeTHEHOPMATUBHBIC 3HAUYCHUS
K03 DULIMEHTOB (MYJIbTUILIMKATOPOB) 0€3 MIPUBI3KHU K OTPaCIeBOM
crneuuduke, 6€3 yuetra 0COOEHHOCTEN TEPPUTOPUAIBHOTO OOpalleHUsI
LIEHHBIX OyMar MajaonoKa3aTeJlbHBbI.

B 11e710M mTOTOBAS BEIMIMHA CTOMMOCTH IIEHHOM OymMaru JoJiKHa
OTpeneIIThCS MyTeEM pacueTa cpeaHeapuPpMeTUnIecKoil B3BeIIEHHOMI
3HAYEHUI CTOMMOCTH WJIU UX YAEJbHBIX BECOB, ONIPEACICHHBIX pa3-
JIMYHBIMU MeTOomaMu. BEIOOp METOMOB OIIEHKM 3aBUCUT OT BHIA IICH-
HOMl Oymaru, cratyca, oTpacjieBoil U TeppUTOPUATbHON MPUHAIIEK-
HOCTH SMUTEHTA, MHBECTUIIMOHHBIX XapaKTePUCTUK (IOXOIHOCTH,
JIMKBUAHOCTU, HAZEXKHOCTU U 6€30MaCHOCTH) LIEHHBIX OyMar, BUaa
CTOMMOCTH 1LIEHHOI OyMaru u 1ejud OLeHKH.



Tema 5
OLLEHKA A0JIroBblX LEHHbIX
BYMAI

Ilnan 3angaTuga:
. [Mogxopbl K oueHKe AONArOBbIX LEHHbIX 6yMor.

. OueHka rocyaapcTBEeHHbIX AONrOBLIX 06A3ATENLCTB.
. OueHka KopnopaTMeHbIX O6AUraLmMiA.

. OueHka Bekcenen.

O N WON —

. OueHka penosutHbix 1 cbeperatenbHbix
CcepTUPUKATOB.

5.1. noAXoAdbl K OUEHKE AOJICOBbIX LLEHHbIX BYMAI

PBIHOK TONATOBBIX 00513aTEIBCTB B HACTOSIIIIEE BPEMST CTAHOBUTCS
JOCTAaTOYHO BaXXHBIM CETMEHTOM (pMHAHCOBOU cucTeMbl Poccuu.
Jloncosbie yennvie 6ymaeu — 3TO 00513aTENbCTBA, pPa3MeEllleHHbIE
SMUTEHTaMM Ha (POHIOBOM PBIHKE IJIST 3aMMCTBOBAHMS TEHEXKHBIX
cpeacTB. Jonroseie leHHbIe OYyMaru CoCTaBJSIIOT (Hapsay ¢ Kpe-
JUTaMK) OCHOBY 3aeMHOTO KanuTtajga. KoHlentyaibHO 000CHOBaHNE
OLIEHKM JOJTOBBIX LIEHHBIX OyMar maroT pa3jiUuyHble TEOPUU
(taba. 5.1). B oTeyecTBeHHOU MpaKTUKeE K T0JTOBbIM LIEHHBIM OYy-
MaraMm OTHOCSIT OOJIUTAIINM, AETTO3UTHEIE U cOeperaTeIbHbIE CePTH-
(bukartsl U Bekces.

Obaueayus — 1ieHHas Oymara, yIoCTOBepsIolas BHECEHHUE e¢ Blla-
JeJIbleM JEeHEeXHbIX CPeJICTB M MOATBEpXaawlasi o0s13aTeJbCTBO
BO3MECTHUTb €MY HOMHHAJIBHYIO CTOMMOCTD 3TO# LIECHHOU OyMaru B
00YCJIOBJIEHHBI CPOK C YILJIaTOl (PUKCUPOBAHHOTO MpOLEeHTa (ecau
WHOE He MPeayCMOTPEHO MpaBuUiaMu Bbimycka). Obauranusi — aTo
LIeHHasi Oymara, KoTopas:

e BbIpaXaeT 3a€MHbIE, TOJTOBbIE OTHOIICHUS MEXAY O0UTalu-

OHEPOM M BMUTECHTOM;

e CaMOCTOSITeJIbHO obOpaiiiaeTcst Ha GOHAOBOM PbIHKE BILJIOTh 0

€€ ToralieHUsI SMUTEHTOM 1 MMeeT COOCTBeHHBIH KypC;

e 00iamaeT CBOMCTBAMM JIMKBUIHOCTH, HAIEKHOCTH, JOXOITHOC-

TU Y IPYTUMU UHBECTULIMOHHBIMU Ka4eCTBAMU.

OO6auraiuus uMeeT 6a30Bble XapaKTEPUCTUKU — HOMMHAJ, KypC,

MYHKT (COTasl yacThb MPOILIEHTA), KYNOH (KYMOHHBIA MPOLEHT), naTa
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Tabnuua 5.1

Teopun, ncnoJsib3yembie npu oueHkKe AO0JIrOBbIX LEeHHbIX 6ymar

lMpakmuyeckoe
HaseaHue
meopuu OcHosHoe codepxaHue meopuu ucronb308aHUe rnpuU OUEHKe
UEHHbIX bymaz
Teopus CobcTBEHHbIV KanuTan nepapxmdeH. | OnpeaeneHne cTouMocT
nepapxum BepxHtoto YacTb nepapxmm 3aHMmaeT | AONroBbIX LEeHHbIX Bymar no
BHYTPEHHUIA KanuTarn, a HKHIoW — CpaBHEHUIO C JONEBbLIMU C
BHELLUHWA, NpUBreKaembli Npeano- y4eTOM TOro, YTO pacxoApl Ha
YTUTENbHO B (hOpMe BbiMycka obnun- | aMuccuto obnuraumin MeHbLue
raumn. KoacbdunumeHT JOMNroBOM Ha- | pacXo4oB Ha SMUCCUIO akuui
rPY3Kn OTpaXKaeT KyMynsaTUBHbIE
NnoTpebHOCTM BO BHELLUHEM (hUHAHCK-
poBaHun
Teopust KOM- | BbICOKOTEXHOMNOIMMYHbIE pacTyLiue KoHKkpeTHasi CTpyKTypa kanu-
npomMucca KOMMaHWUK1 C PUCKOBLIMU, Kak NpaBu- | Tana (Zons 3aemHbIX
o, HemaTtepuarnbHbIMU aKTUBaMm CpeacTB) SIBNSIETCS OPUEHTU-
UMEIT OTHOCUTENMBHO HEDONbLLYIO pPOM Ansi MHBECTOpa O pUCKe
BenuuuHy gonra. Beicokve koadu- | BNoxeHu B akumm. Yem Bbli-
LMEHTbI JOMNTOBOW Harpy3ku MMetoT Lue Aons 3aeMHbIX CpeacTB,
KOMMaHUN C XOPOLLIO Pa3BUTbIMU TEM BhbILLIE JONTOBAs Harpy3ka
pbIHKaMU NPOAYKLUMK, HO C HeBornb- 1 6onblUe NHBECTULMOHHBIN
LLIOW YMCTOW NpVBEAEHHON CTOMMO- PUCK BNOXEHU B AaHHbIE
CTblO MepcnekTuB pocTta. Takve koM- | LeHHble Gymaru
NaHUW JOIMKHbI BbIMyCKaTb akumm,
orpaHu4uBaTh pasMep AUBUAEHOOB
Unu pacnpogaBaTb aKTUBbI, YTOObI
Mony4uTb BO3MOXXHOCTU NS Moratile-
HVS1 JONTOB
Teopus Harpapon 3a npegocrtaBneHuve faeHer | [lonroBble 4ONroCpoYHble
npegnoyTe- | Ha ANUTENbHBIN CPOK SBMSETCS Npe- | LeHHble Gymaru nmetoT bonee
HUS MUKBUA- | MUS1 3@ NMMKBUAHOCTL B hopMe Goree | BbICOKyt 4OXOOHOCTb
HOCTH BbICOKMX JOMTOCPOYHBIX CTABOK MpPO-
ueHTa

rnoraiieHusi, TMCKOHT U Ap. Kypc obaueayuu onpenensieTcs B npo-
LIeHTaX K HoMuHay. Juckonm (KaK U MIpeMUs1) — 9TO pa3HULIA MEXIY
MPOJaXXHOU 1IeHO U HOMUHAIOM OOJIMTrallMiu, HO B clyyae ¢ mpe-
MHEN 3Ta pa3HuUIllA MOJOXUTEbHA, a B Clyyae C JUMCKOHTOM —
oTpuuarenbHa. lpyroe Ha3BaHWe AUCKOHTA — cKuaka. Kynou (Ky-
IMOHHBIN MPOLEHT) — 3TO (PUKCUPOBAHHBIN MPOLEHT, KOTOPHIN yC-
TaHaBJMBAETCSI B MOMEHT 9MUCCUU obaurauuu. Mcxonst U3 aToro
MpOLEeHTa OOJUTaLIMOHED TTOJIyYaeT PETYJSIPHbBIE TIJIaTeXU M0 00JIM-
raiuu. Kynon ogopmisiercss o0bIYHO KakK OTpbIBHASI YaCTh 00JIM-
rauguu. Yem Buille pa3Mep KYIMMOHHOTO MPOIEHTA, TEM BBILIE €€
WHBECTUIIMOHHAS NTPUBJIEKATEJIbHOCTh. BelnunHa KyroHa 3aBUCUT
OT UMUJIXKA, HAIEXKHOCTU DMUTEHTA. Ha HEro BAMSET TaKXKe U CPOK
obOpaieHust odauranuu. Yem oH Gosblile, TEM U KYIOH 0oJbliie, Tak
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KaK PbIHOUHBIM pUCK MPSAMO MPOIOPLIMOHATIeH BpeMeHU obpailiie-
HUS OOJIMTALIAN.

OO6aurauuu ObIBAIOT CIEAYIOIIUMX BUIOB:

e TOCYIapCTBEHHbIE, MyHULIUNATbHbIE U YACTHBIE (BBIITyCKAeMbIe
KOMMEpYECKNMU OaHKaMU, aKIIMOHEPHBIMU OOIIIECTBAMU U JIP.);

e UMEHHbIE U HA MPEAbSIBUTEIS;

e TPOILEHTHBIE U OECIIPOLIEHTHbIE;

e CBOOOMTHO OOpaIIAIONIUECS U C OTPAaHUYEHHBIM KPYTOM 00pa-
1eHus (00Mrauu rocyiapcTBEHHOTO BAIIOTHOTO 3aliMa, He-
KOTOpbI€ KOPIMOPATUBHbIE OOJIUTALIMU U JIP.);

e ¢ (UKCUPOBAHHBIM U MJIABAIOLINM JOXOA0M;

e o0ecrieueHHBIC M HEOOECTIEUeHHBIE,

e KOTHpPYEMbIC 1 HEKOTUPYEMBIE Ha OMpXKe;

e KOHBEPTUPYEMbIE U HEKOHBEPTUPYEMBbIE.

MNMeHHBIE (3aperucTpUpOBaHHbBIE) OOJAUTAallMK TOJJIEXaT
peructpanuu. MIx Baagesblam BelaaeTcs cepTudUKaT, CBUAETENb-
CTBYIOIIIMHI O MpaBe Jinlla Ha o0JlajaHue UMW U JOJTOBBIX 00si3a-
TeJbCTBaxX AMUTeHTa. OOMMTauuK Ha PEeAbsIBUTENS CIeMaTbHO
HE YYUTBHIBAIOTCS, MPOLIEHTHI IO HUM IOJYYAlOT MO KYyIOHHOMY
JIUCTY, OT KOTOPOTO OTpe3aeTcsi COOTBETCTBYIOIUN KymoH. [lo
MPOLIEHTHBIM OOJMTallUsIM BbIIIJIaYMBaeTCsl 10X0I B (hOopMe Mpo-
1IEHTa, BJaJeblly 0eCIpOLEHTHBIX OOJMTallii TIPEIOCTABISETCS
MpaBo Ha MPUOOpPETEHUE COOTBETCTBYIOIIMX TOBAPOB MJIU YCIYT.
ObecneyeHreM DOJTOBHIX IEHHBIX OyMar MOXeT ObITh HeIBUKM -
MO€ U ABUXMMOE UMYIIECTBO, HEMaTepualbHble aKTUBbI U I€Hb-
riu. KoHnBepTranus obauraunii ocymecTBiaseTcss HA OCHOBAHUM CIie-
LIMaJbHOTO TTOJIOXKEHUS.

OlieHKa CTOMMOCTH JOJITOBBIX 00s13aTEIbCTB BEACTCS MO UX BU-
JlaM, DMUTEHTaM, CpOKaM MoTallleHUsl, C BblIEJEHNEM J0JITOBbIX 00sI-
3aTelIbCTB Ha TeppuTopum Poccun 1 3a ee npeneaamu. MakTuyeckue
3aTpaThl Ha IPUOOPETeHUE JOJITOBBIX 00513aTENbCTB (MTepBOHAYANIb-
Hasl Win 6ajaHCOBasi CTOMMOCTb) COCTOSIT U3 TTOKYIHOM 1IeHbI U pac-
XOJI0B MO MPUOOPETEHUIO IIEeHHBIX OyMar. [TokymHasi CTOMMOCTb A0JI-
TrOBBIX LIEHHbIX Oymar, Kak W akiui, MOXeT OTJIUYaTbCs OT HOMMU-
HaJbHOW, WJIM HApULIATEJIbHOW, CTOUMOCTH Ha CYMMY MpPEMUH,
BBITLJIAYEHHON MpoAaBIly, UM CKUIKU, TIPEeI0OCTaBICHHON MOKYyIa-
Temto. PakT rmepexoaa COOCTBEHHOCTH Ha I0JITOBBIE IIEHHBIe OyMa-
I' YIOCTOBEPSIETCSI BHIMMCKOM CO CUETOB MPU 0€3710KYyMEHTapHOMI
(bopme ux BbINlyCcKa WM UHBIM CBUETEJILCTBOM MEpexoa Mmpas.

ITpu npopaxe obaurauuit ¢ HapacTalOIMMU MPOLIEHTAMU B THHU,
He COBIaJalolIMe C THSIMU BBITJIATHI TPOLIEHTOB, TOKYMAaTelb U MPO-
JaBell pa3nesisiioT COOTBETCTBYIOIIME CYMMBbI. B oTOM ciiyyae moky-
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naTesib yIjlaunuBaeT NpoaaBily TOMMMO PHIHOYHOKW CTOMMOCTH 00JIM -
raluyu MpOLEHTHl, NPUYUTAIONIMECS 3a IEPUOJ, MPOIIEIIINIA C MO-
MEHTa mocJjiefHel ux BbImaarhl. [Ipy 9TOM CyMMY NPOILIEHTOB yUM-
THIBAIOT B COCTaBe pacxoa0B Oynyiiux nepuonos. [1pu npuobpere-
HUM IOJTOBBIX LIEHHBIX OyMar NHOCTPaHHBIX SMUTEHTOB 3aTPaThl MO
WX TTPUOOPETEHHUIO MEPECUUTHIBAIOT B pyOJIv MO BATIOTHOMY Kypcy baH-
ka Poccum Ha IeHb COBEPILIEHUS OTIEpalliu. YUEeT TaKhX LIEHHBIX OyMar
BEeAYT B ABYX BaJIlOTax: B pyOJIsiX U B BaJIIOTE, B KOTOPOH BbIpakeHa
HOMWHAaJIbHAsS 1IeHa J0JITOBOTO 003aTENbCTBA.

ITopsinox BbITIATHI JOXOAO0B MO LIEHHBIM OyMaram ornpeaensieTcs
YCJIOBUSIMU UX BblTycka. [1o obauranusam ¢ GukCUpoBaHHBIM J0XO0-
JIOM BbITLJIaTa TIPOLIEHTOB OCYILECTBJISIETCS, KaK MpaBUJIO, 1Ba pa3a B
roJl WJIM OAWH pa3 B KBapTaj B ONpeAeeHHOM pa3Mepe OT UX HOMMU-
HaJIbHOM CTOMMOCTHU (C OTIEJIeHUEM COOTBETCTBYIOIIETO KyIOHA OT
obsiirauuu). ITo BEIMTPHILIHBIM OOJUTalMsIM TIPENYCMOTPEHA BhITLIaTa
BBIMTpBILIEH. [1o AeMO3UTHBIM cepTUdUKATaAM MPOLIEHTHI BbIILJIaun-
BalOTCS TIPU MpeAbsBIeHUU cepTUPUKATOB K oruiate. [To kpaTko-
CPOYHBIM OAHKOBCKMM BEKCEJSIM 9MUCCUOHHOTO CUHAMKATA JOXO
o0pasyeTcs Py UX BBIKYTE WIEHAMU CUHAWKATA KaK Pa3HUIA MEX-
Ny LIeHOU BBIKYMa U LIeHOHW pa3melleHus. TakuM xxe oopa3zoM 00-
pasyeTcsl J0XO/ M0 roCyIapCTBEHHBIM KPAaTKOCPOUHBIM OOJIUTallUsIM.
OnpeneyieHue 10X01a MOXET OCYIIECTBASITbCS 10 GUKCUPOBAHHOM
WM TU1aBatolneil craske. IlnaBaroias ctaBka 10X04a 1o J0JArOBbIM
o0s13aTebcTBaM onpeaesisieTcss 0ObIYHO KaK MPOLIEHT OT YYETHOM
craBku banka Poccum n1bo cTaBKuU 1€MO3UTHOTO WM cOeperarelib-
HOTo cepTu(dukara.

AHan3 CTOUMOCTH JIOJITOBBIX LIEHHBIX OyMar BbITIOJHSETCS 10 UX
BuZaM. B mpoliecce aHanm3a paccMaTpyMBalOT IMHAMUKY CTOMMOCTH,
JIOXOAHOCTU, TMKBUIHOCTHU, O0BEMBI MOTALLIEHNS Y 00pallleHus, pa3-
MellleHUE BbIMMYCKOB M OTAEIbHBIX cepuil (TpaHiueit). OCHOBHBIMU
METOJaMU OLIEHKU JOJTOBBIX LIEHHBIX OyMar SIBJISIIOTCS 9KCIIEPTHBI,
CTaTUCTUYECKUM, aHATUTUIECKUU, (DAKTOPHBIMN, pEUTUHTOBBIA U METO
JTVCKOHTUPOBAHMUS.

5.2. OUEHKA rOCYOAPCTBEHHbIX AOJITOBbIX
OBSA3ATEJIbCTB

TI'ocymapcTBeHHBIE LIEHHBIE OyMaru BbIITYCKAIOTCS 1 00ecIeunBa-
I0TCS1 roCyAapcTBOM. Pa3nnuaioT rocynapcTBeHHbIE LIEeHHbIE OymMaru
CJIeNyIOIIMX BUIOB: HAJIMYHbIE U O€3HAJIMYHbIE, JOKYMEHTApHbIE U
0e310KyMEeHTapHbIe, TapaHTUPOBAHHBIE U TOXOIHbIE, PHIHOYHBIC U
HEPBbIHOYHbIE, UMEHHBIE U Ha MpenbsBUTENs. ['ocy1apcTBEHHbIE 1IEH -
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Hble OyMaru MOTYT BBITIOJHSATH cieayone GyHKuuu: 1) HaaoroBo-
ro ocBOOOXAEHUS; 2) 00CHYXKMBAHUSI TOCYNAapCTBEHHOTO N0JITa;
3) duHaHCHUpPOBaHMS HEIIPEABUACHHBIX TOCYIapPCTBEHHBIX PACXOHO0B.
OCHOBHbIE BUJIbI TOCYIapCTBEHHBIX 1IIEHHBIX OyMar npeacTaBieHbl B
Tabi. 5.2.

TexHoorus BeINycKa ¥ pa3MelleHUs TOCYIapCTBEHHbBIX LIEHHbIX
OyMar uMeeT CTPOTO OIpeaeeHHbIN MopsaoK. MUHUCTEPCTBO (ui-
HaHcoB P® mpuHUMAaeET pelieHus O BBIITYCKE TOCYIapCTBEHHBIX IIEH-
HBbIX OyMar, rOTOBUT CHeLUaJIbHBIN 3aKOH IO KaXXJ0MY BBIITYCKY 3THX
Oymar, KOTOpPBIif 1ajiee pacCcMaTpuBaeT W yTBep:kaaeT ['ocymapcTBeHHAs
Hyma u patudpunupyetr Coser ®enepanuu. bank Poccun ocymecTs-
JISIET pa3MellleHre TOCYIapCTBEHHBIX IIEHHBIX OyMar, MMOJATOTOBKY 1
MpOBeAeHNE ayKIIMOHOB C y9acTHEeM B HUX 0AHKOB B KaUeCTBE OU-
JepoB, norameHue 'KO, nepeuncieHure n1eHEXHbIX CPEACTB B rOCy-
JapCTBEHHBIN OI0mXKeT U T.4. ['ocymapcTBeHHBIE LIeHHBIe OyMaru oc-
TalOTCS OJHUM M3 CaMbIX HaleXHbIX M FapaHTUPOBAHHBIX CIIOCO-
0OOB BJIOXEHUS CPEACTB. DTO OOBICHIETCS TEM, UTO CPeArd MHBIX
(bHAHCOBBIX MHCTPYMEHTOB I'OCYyIapCTBEHHbIE LIEHHbIE OyMaru xa-
pakTepu3yloTCs Kak Haubosiee 3aluIIeHHbIe, TUKBUIHbIE U Oe30mac-
HBIC.

Tocydapcmeennuvie kpamkocpounsie b6eckynonuvle obaueayuu (I'KO),
BhIITycKaeMbie ¢ 1993 r., — oIMH MX cCaMbIX HaJIEXKHBIX, JIMKBUIHBIX
1 JOXOJHBIX UHCTPYMEHTOB POCCUMCKOTO (PMHAHCOBO-KPEAUTHOTO
pbiHka. BaxnbiM mirocoM 'KO (a ¢ 1995 r. — u obnuraumii pene-

Tabnuua 5.2
OCHOBHbIe BUAbI FOCYAAPCTBEHHbIX LLeHHbIX Gymar
Smumenm KpamkocpoyHbie CpedHecpoyHbie JlonzocpoyHsie
UeHHble bymaau UeHHble bymaau UeHHble bymaau
denepanbHble locynapcTBeHHbIE Ob6nurauun dege- O6nurauum BHyT-
opraHbl BNacTM | KpaTKOCPOYHbIe parnbHOro 3anva PEHHEro BastoTHOrO

©6ecKynoHHble obnu-
raumm (FKO)
KasHayerickme 0bs-
3atenbcTea (KO)
O6nuraumu baHka
Poccun (OBP)

(O®3)

O6nuraumm 3onoTo-
ro dpegepanbHoro
3arima (O3P3)
O6nurauum BHyT-
PEHHEro BastOTHOrO
3arima (OBB3)

3anmva (OBB3)

MyHuumnaneHble
opraHbl BNacTu

MyHuuunaneHble
KpaTKOCPOYHble
©6ecKynoHHble obnu-
raumm (MKO)
MyHuuunaneHble
Bekcens

MyHuumnaneHble
CpeAHecpoyHble
obnvrauumn
MyHuumnaneHble
XUMNULLHBbIE cepTu-
dukaTtbl
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palbHOTO 3aliMa) SIBJISIETCS pa3BUTas MHPPACTPYKTypa TOPTOBIU
9TUMU OyMaraMu, ¢ MUHMMaJbHBIMU U3JAEPKKaMU 00ecreunBaro-
1as TBepAble TApAaHTUH BBITIOJTHEHUS BCEX CAEIOK, COXPAHHOCTH JIe-
TMMOHUPOBAHHBIX OyMar W MepeyucJIeHHbIX B PACYETHYIO CUCTEMY
neHer. JnmTerbHOE BpeMs TOXOABI OT OMepallnii C TOCyTapCTBEH-
HBIMU LIEHHBIMU OyMaramMu 0CBOOOXIAIUCh OT HAJIOTOOOJIOXKEHUSI.
B Hacrosiiee BpeMs ctaBka Hasiora Ha 1oxoabl oT I'KO cyiectBeHHO
HUXE CTaBKM Hajiora Ha NMpuobUib. DTO CTOCOOCTBYET CTaOUIIBLHO-
MY YPOBHIO JTOXOAHOCTH IO TOCYJapCTBEHHBIM OJTOBbIM OyMaram.
M3MmeHeHre KOTUPOBOK TOCYIaPCTBEHHBIX OOJIMTAINi CBI3aHO C M3-
MeHeHUIMHU ydeTHoM ctaBku banka Poccuu. B nenom I'KO gBns-
I0TCs 6a30BBIMU TOCYIApPCTBEHHBIMU oOaurauusiMu (benchmark
government bonds), UMEIOIIMMHU CPEAHIOO /11 CTPaHbl CTaBKY MpPO-
LIeHTa (JOXOMAHOCTb). DTO HauboJjiee XOA0BbIe LIEHHbIE OyMaru, Ko-
TOpPBIE CIyKaT MHINKATOPOM M3MEHEHUS 1IeH Ha OOJIUTalluy Ha Ha-
UHMOHATBHOM (DOHJIOBOM PBIHKE.

Kasnaueiickue o6azameavcmea (KO), Bboinnyckaembie B 1994—
1995 rr., B OCHOBHOM MCIT0JIb30BIMCH JJI51 3a4€Ta HAJIOTOB Tpe-
npusTusaM. C NoMoIlbIo Ka3HAaYeHCKUX 00513aTeJIbCTB ObLIM pellie-
Hbl MHOTME Mpo0eMbl O10KeTa U HerulaTexXel. DTU 1leHHbIe Oy-
Maru pakTUYeCcKu MOTJIM 0ECKOHTPOJBHO MepernpoaaBaTbes. PoIHOK
Ka3HavyelCcKNUX 00513aTebCTB ObLT HecOalaHCMPOBAHHbIN, aXKMOTaX-
Hblit. Habaronanace BbicoKas CEKyIsITUBHAS JOXOMHOCTh. [leHer
Ha 3TOM PbIHKE ObLJIO Topasno 0oJiblile, YeM 003aTeILCTB. DTO ObLIO
CBSI3aHO, C OMIHOW CTOPOHBI, C TEM, UTO, KYITMB Ka3zHaueickue 00s1-
3aTeJbCTBA, MOXHO ObLJIO MOJYYUTh HAJTOTOBOE OCBOOOXIEHME, a
C IPYTOI CTOPOHBI, OOBSACHSJIOCH TEM, YTO HOMWHAJI Ka3HAYeICKOTO
00s13aTeNIbCTBA (TOCyAapCTBEHHAS 1IeHA peaiu3aly) ObUl MPUMEPHO
B 5 pa3 MeHbIIIe ero ppIHOYHOI cTouMocTU. B HacTosIiee BpeMs
MPaKTUKYETCS BBIMYCK Ka3HauYeHCKMX HAJIOTOBBIX OCBOOOXAEHU I
B OTHEIBHBIX CIyYasX IO CTIEIMATbHBIM PEIIeHUSIM TePPUTOPUAITb-
HBIX (MHAHCOBBIX Y HAJIOTOBBIX OPTAaHOB.

Vxka3snl [Ipesunenra P® «O co3gaHuM yCaOBUI IJIsI TPOBEIE-
HUS 3aeMHBIX OTlepannii Ha BHyTPpeHHEM 1 BHEIITHEM pBIHKE Ka-
nuTtaia» oT 12 Hos10ps 1997 r. u «O BbIMyCcKe BHEITHUX 00aMUra-
LMOHHBIX 3aliMOB OPraHOB MCIOJHUTEIBHONW BIaCTH MOCKBHI,
Cankrt-Ilerepbypra u Huxxeropoackoit obiactu» ot 8 ampens
1997 r. perlaMeHTUPYIOT BBIIMYCK BHEIIHUX OOJUTallMOHHBIX 3aii-
MOB, obOpalleHne egpo6oH008 — TOCYIapPCTBEHHBIX OOJIUTauit OT-
IenbHBIX cy0bekTOB Peneparnuu. OneHKa JaHHBIX IIEHHBIX OyMar
OCYIIECTBISIETCS B OCHOBHOM Ha OCHOBAaHWM UX OMPXKEBBIX KO-
TUPOBOK.
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MynuyunanvHsie yeHHvle 6ymaey UMEIOT 0oJiee HU3KUIi ctatyc. OHU
BBIIMYCKAIOTCSI OpraHaMu MECTHOTO CaMOYTIpaBJeHUs IJIs1 HOKPBITUS
neduiuTa MECTHBIX OIOIKETOB U JJIs 11eJIeBOTO (PMHAHCUPOBAHUS
TeppUTOPUAIBHBIX TporpaMM. Haubosee pacripocTpaHeHbl ooiura-
WY KUJIUITHOTO, TeJe(OHHOTO 3aiiMOB, MHBECTUIIMOHHBIX ITPOEK-
ToB. Takue oOJuralMu MOryT o6ecrneynBaThbCsl JOXOA0M OT MPOEK-
ta. Ob6aurauuu, odbecrneyeHHbIe JOXOI0M OT ITPOEKTa, OOBIYHO UME-
10T GUKCUPOBAHHBIE CPOKM TTOTAIIEHUS (€MMHBIN CPOK TTOTAIIeHUS
JUtst Beeld aMuccuu). OGbIYHO OOIUTALM SIBJISIIOTCS] OT3BIBHBIMU. DTO
03HayaeT, YTO 0 UCTEYSHUM OTIPeAe/IEHHOTO ITeproaa BpeMEeH! dMU-
TEHT MOXET MOracuTh OOJUTALIMU 1O HACTYILJIEHUST CpOKa Ioraiie-
Husa. Oonurauun, ooecredeHHBIE JOXOA0M OT MMPOeKTa, Y4acTO UMe-
10T JUTUTESIbHBIE CPOKHU TIOTAIIEHUsI C MOMEHTa SMHUCCHUY, BBIITYCKa-
I0TCSI CepUSMHU (TpaHIIaMU), U UX CTOUMOCTD BBIIIE OOBIYHBIX.

IIpu olieHKe TOCYIapCTBEHHBIX LIEHHBIX OymMar PD HYXHO yuu-
ThIBaTh, YTO OHU KaK Haubosiee HaAeKHbIE, TPUHOCSIIINUE B 1IEJIOM
YCTOMYMBEI JOXOM, U MIPOCTHIE B TTIepeo(GOpMIICHUH TIpaB COOCTBEH-
HOCTH TTPUBJIEKAIOT 3HAYUTEJbHBIE CPENCTBA MHBECTOPOB, B TOM YMC-
Jie UHoCTpaHHBIX. OlleHKa TOCyAapCTBEHHBIX T0JITOBbIX 00513aTEbCTB
UMeEET onpeaesieHHble 0COOeHHOCTU. Bo-MepBbIX, paccMaTpuBaeT-
Csl HOpMaTUBHO-TIpaBOBas 6a3a BhINyCKa roCyAapCTBEHHBIX OO0~
BbIX 00513aTeJILCTB (3aKOHBI, TOCTAHOBJEHUS MPAaBUTEIbCTBA), yC-
JIOBUSI BBIMMYCKA U OOpallleHUsI, TOPSIAOK MOralieHust U BbIIJIAThI
noxona, popma u Bua obecrieyeHus. Bo-BTOpbIX, OoNpeaeisieTcs
CTaTyC DMUTEHTa, ero GMHAHCOBAasI YCTOMYMBOCTb U HAAEKHOCTD,
rapaHTUHU BBIIIYCKa. B-TpeTbUX, OLIEHMBAIOTCS KOHKPETHBIE Xapak-
TEPUCTUKHN CAMOTO JOJITOBOTO 00513aTe/IbCTBA, €TI0 MHBECTUIIMOHHBIE
KayecTBa. B-ueTBepThIX, yUUTHIBACTCS AUHAMKUKA KOTUPOBOK, pe-
3yJABTATOB ayKIIMOHHBIX TOProB. B-TATHIX, M3yJaeTcsa AUHAMHUKA
PEUTUHTOBBIX OLIEHOK. B-11€CThIX, MPOU3BOAUTCS OLIEHKA C UCITOJb-
30BaHUEM Pa3JINYHBIX METOIOB. B-CeabMBIX, KOPPEKTUPYIOTCS pe-
3YJIbTATHI OLIEHKU M OTIPEAeISIeTCS OKOHYATeIbHAsl CTOMMOCTD J0JI-
rOBOI'0 00s13aTEIbCTRA.

5.3. OLLEHKA KOPMOPATUBHbIX OBJIUTALUA

KopnopaTtuBHbie 00JUTaniuy BHINMYCKAIOTCS XO3IMCTBEHHBIMU
ob1ecTBamMu 1 ToBapuiliecTBaMu. MHBeCTUIIMOHHAS HAIEKHOCTh KO-
MOPATUBHBIX OOJUTalMiA MIPEXIe BCErO CBSI3aHA C BO3MOXHOCTbIO
MOJIyyaTh JOXOJ OT MHBECTULIMI B UX MOKYIKY. HapuliatenbHas, uimn
HOMUHAJIbHAs, 1IeHA O0JIMTalluM CIIYKUT 0a30i1 IpU AaJIbHEHIINX Tie-
pecyeTax U HauucJeHUU IpoleHToB. KpoMe Toro, obiuraiuu ume-

66



10T BBIKYTIHYIO 1IeHY, KOTOpasi MOXET COBMNaaaTh, & MOXET U OTJIU-
4aThCs OT HOMUHAJIBHOM B 3aBUCUMOCTH OT ycJIOoBUiA 3aiima. [1o Helt
o0iraius BbIKyIaeTcs (roraiaercs) SMUTEHTOM M0 UCTEYeHUH CpoKa
3aiima. OOJUralMy TaKXKe UMEIOT PhIHOYHYIO 1IEHY, ONpeaesieMylo
YCJIOBUSIMM 3aiiMa M TeKylIe cuTyaluein Ha pblHKe OOJIMTraluii.

JoxoaHblii moaxof K oueHke oduramuii. [1py olieHKe KOprnopaTUBHBIX
obsurauuii Haubosiee YacTo UCTIOJIb3YETCsl AOXOAHBII Mmoaxo. Joxon
MO KOPHOPaTUBHBIM O0JIMraliMsM BKJIOUaeT MpupalieHue KypcoBoi
CTOMMOCTHU, KyMIOHHBIE BBITUIATbl U TMCKOHTHBIE CKUIKU.

Kypc obaueayuu — 370 OTHOLIEHVE PHIHOYHOM 1IEHbI K HOMUHAY
(B npoueHTax). Ecau obnuranuy npoaaroTcs HUXe HOMUHAA, a Mo-
ramarTcs 10 HOMUHAJy, TO TOBOPSIT, YTO MpoAaxa MPOU3BOIUTCS
«C AMCKOHTOM». Eciy oburalmy mponaroTcsi o HOMUHaly, a rora-
IIAIOTCS C HAYMCIIEHUEM JIOTTOJIHUTEbHBIX ITPOLIEHTOB, TO TOBOPST, YTO
o0ymranum ImoramaroTcs «¢ nmpemueit». MHorna exerogHoe Hauuce-
HME TTPOLIEHTOB KOMOMHUPYETCS C IMCKOHTOM Wu nipeMueit. Ecium o
obsirauuu npearosaraeTcs nepruoanveckas Bblrara J0X0A0B, TO OHa
O0OBIYHO MPOU3BOAUTCS MO KynmoHaM. KymOHHBIN JOXOJ MOXET BbI-
TJIAYMBATHCS €XEKBAPTAIbHO, OIVH Pa3 B MOJTOAA WX €XETOMHO. Yem
yallle BBINIJIAYUBaETCsI KyMOHHbBIN JOXO/, TeEM OOJIbIIYIO BBITOLY T10-
JiygaeT uHBecTop. [1oaTOMy 0OMraiu ¢ MoKBapTaabHOM BBITIJIATOM
MPU paBHOM TOA0BOM AMBUACH/E BCeTAa KOTUPYIOTCS BbIllIEe, YeM 00-
JINTAIIAU, BBITJIATHI IO KOTOPBIM MPOBOMASTCS TOJBKO OAWH pa3 B TOII.

Tekymiast 1OXoxHOCTb Obmraruu () paccunuThiBacTCA 10 hop-
MyJI€:

A= (K/L) x100%,

rae K — craska Kynosa; I/, — KypcoBad LieHa OOIUraiuu.

Koneunas goxonHoctb obaurauuu ([, ) onpenensercs cleayo-
LM 00pa3oM:

Ao = Ay + [(N = LL)/(I, x m)] x 100%,
rae N — 1ieHa moraiieHus oouraiuu, paBHasi HOMUHay; # —Ko-
JIMYECTBO JIET 10 MOTalleHUSI.

CpenHuit Kypc obsurainit 3aBUCUT U OT HOPMBbI CCYTHOTO MpPO-
LIEHTa: YeM OOJIbIIMI MPOLEHT B TEKYIIMl MOMEHT rapaHTUPYIOT
CBOMM BKJIalUMKaM OaHKU, TEM HUXE LleHa o0aurauuu ¢ pukcupo-
BaHHBIM TpolieHTOM. Kypc obnuranuu (lieHa Ha TeKYIU MOMEHT)
paccuuThiBaeTcs mo opmyiie:

_ N(Cx T, +100%)
- Cax T,+100% °
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rae C,— romoBoii MPOLIEHT MO 00Uraluy (KyIOHHBIN TPOLIEHT);
Cs — ccynHblii (0aHKOBCKMIA) MpoLEeHT; 7, — CPOK, Ha KOTO-
pBIii BEIITYILIEHA oOaurauus (4ucio jet); N — HoMuHaj o0Ju-
ranuu, pyo.

INpuBeneHHEIe BhINIe (hOPMYITBI TPUMEHUMBI JUTS BHITIIAT C TIEPU-
OIVWYHOCTBIO OAVH pa3 B roJ. B MHBIX ciiydasx (Hampumep, TPy BbI-
TJ1aTaxX OJWH pa3 B KBapTall) CIeayeT YIUThIBATh BOSMOKXHOCTb PENH-
BECTUPOBAHUS (HOBOTO BJIOXEHUS ) TTOJIYIEHHBIX JOXOIOB, UTO YBEIM-
Y1BaeT JOXOMHOCTh B IepecueTe Ha roa. Popmyia TeKyIlei JOXOTHOCTH
B 9TOM CJIy4yae BUJIOU3MEHSIETCS CASAYIOIIUM 00pa3oM:

A, = [(1+ K /)" 1] x 100%,
rae K. — rogosasi KylloHHas CTaBKa; 1 — KOJMYECTBO BHIILIAT B LOJ.

ITpu olieHKe KOpMOpaTUBHBIX obJuranuit 60Jiblre MpodaeMbl
CBSI3aHBI C OTNPENEIICHUEM CTETIEHU UX JUKBUIHOCTU. JINKBUIHOCTB,
KaK U3BECTHO, XapaKTepU3yeTCsl BO3MOXHOCTbIO MPOJaXH 1IEHHBIX
OymMmar B TeUEHHE KOPOTKOTO BPEMEHHU U 06€3 3HAUUTEIbHBIX YOBITKOB.
3HauYnTeNIbHOE BIMSHYE HAa yPOBEHDb JUKBUIHOCTU OKA3bIBAE€T HEYC-
TOWUYMBOCTb PbIHKA KOPIOPATUBHBIX LIEHHBIX OyMar ¥ KOHLEHTpaLUs
OCHOBHBIX CIIEJIOK TaHHOTO ceKTopa (hOHIOBOTO phlHKA B DUHAHCO-
BBIX LIEHTPaXx, a TakXKe OTCYTCTBUE TOPrOBbIX IUIOIIAA0K B PETMOHAX,
3aTpyIHSIOIIEe YYacThe B TOprax 0aHKOB ¢ neprdepun U CyllieCTBEHHO
yBEJWUMBAKOLIEe PUCK JIUKBUAHOCTU. HETMKBUAHOCTDL TaHHOTO CEeK-
Topa (GOHIOBOTO PbIHKA MOJAECPKUBAETCS OTCYTCTBUEM MOCTOSTHHBIX
KOTUPOBOK MO IIMUPOKOMY KPYTY AOJITOBBIX 00s13aTEbCTB, HEPA3BU-
TOCTbIO UH(PPACTPYKTYPbI PbIHKA, HEAOCTATOUHBIM MH(pOPMAIIUOH-
HBIM 00ECTIEYEHUEM.

CpaBHUTENbHBIN aHAIN3 (DMHAHCOBBIX BO3MOXHOCTEM KOpHOpaTUB-
HBIX OOJIMTaluii MokasaH B Tads. 5.3. O6nurauu ooecrneyrnBaroT co-
XPaHHOCTb cOepexXeHUl 1 (PUKCUPOBAHHBIN TOMOJIHUTEIbHBIN JOXOI
W TI03TOMY TPEACTABISIOT UHTEPEC 11 OCTOPOXHBIX WHBECTOPOB,
CTPEMSIIMXCI COXPAaHUTh CBOM KalMTaJl U UMETh Ha HETO MyCTb HE-
00JIb1I0N, HO TapaHTUPOBAHHBIN f10x0a. OcyliecTBsAs (PrUHAHCOBbIE
WHBECTUIIMM, AepKaTeb IEHHbIX OyMar mpecieayeT oaHy Lejib —
MOJYYUTh JOXO/I, TPEYMHOXUTb KAIUTal WIU XOTS Obl COXPAaHUTh €ro
Ha TMpeXHEeM YPOBHE, YTO OCOOEHHO aKTyaJlbHO B YCIOBUSIX UHOIS-
uuu. MHBecTUpysl cOepexeHusl, MoKynaTejab (PMHAHCOBOTO aKTHBa
OTKa3bIBAETCS OT KaKOW-TO YaCTU MaTepUaIbHbIX OJ1ar B HAEXIe YK-
penuTh 6Jarononyyue B OyayiieM. B To xxe Bpems Bceraa CylecTBy-
€T BEPOSITHOCTb TOTO, YTO SMUTEHT HE CMOXKET BBIKYITUTb OOJIUTALIUH,
KOT/Ia HACTyMaeT CPOK IoraleHus 3aiiMa, a akKilMOHEPHOE O0IIECTBO
00aHKPOTHUTCSI WJIM HE CMOXET BBITUIATUTh IUBUACHbI. BaxHeiiiiee
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Tabnuua 5.3
OueHka ¢pUHaAHCOBbIX BO3MOXXHOCTE KOPNopaTUBHbLIX o6nuraumii

AmumeHm WHeecmop
[Npeumywecmsa
lMpuBneyveHne 3aeMHbIX CpeacTs Mony4eHne dmkcMpoBaHHOro 4oXo4a B
'MBKOCTb CPOKOB M YCIOBUIA NMOraLleHns | onpeaeneHHbIn CpoK
BnaronpusitHas BO3MOXHOCTb pa3me- | FapaHTUpoBaHHbIN Bbikyn (MorawleHue)
LeHUs Bo3MoxHOCTb Nnepenpoaaxu
[ocTaToyHo BbiCOKas MMKBUAHOCTb [ocTatoyHasa cteneHb 6e3onacHoOCTH
B03MOXHOCTb perynspHon BbinnaTtbl CrabunbHoe nonyyeHne npudbInu
NPOLIEHTOB MepBooYepeHOE Norny4eHne NPoLIEHTOB
HeBbICOKMe CTaBKM HanoroobnoxeHnss | o cpaBHeHMIO C akUMAMM
Hebonbluve 3aTpaTbl Ha BbINycK Ob693aTenbHOe B3biCKaHWe aonra
Hedocmamku
MocTosiHHasA BbINnaTa NpoLEeHTOB MN3bATHE hrMHaHCOBbLIX pecypCcoB 13 Ha-
HeobxoamMmocTb onnatbl o6nuraumii nuyHoro obopoTa
[OCPOYHOro OT3bIBa ObecLeHeHME BNOXEHHBIX AeHer
Puck obecneyeHnns 3anva MoTepu yacTu goxopa B criy4ae fo-
aKTuBamm CPOYHOro BblKyna
YcTaHoBneHUe mKcMpoBaHHOW LeHbl | PerynupoBaHue npae obnuraunoHepa
BbIMycka yCrnoBusMU 3aima
CTporo ycTaHOBIEHHbIE CPOKY Moralle- | YBenMueHue yaensHoro Beca 3aeMHbIX
HUSA CpefcTB B CTPYKTYpe KanuTana
Bo3moxHOCTb NnoTepb B cryyae goc- TpyAHOCTb NPOrHO3NPOBaHUS JOCTaTOY-
POYHOro OT3bIBa 0bNMrauuii HOCTU JoXO4a MO CPaBHEHWIO C APYTMMU
PUHAHCOBBIMU UHCTPYMEHTaMMU

IIPaBUJIO MHBECTUPOBAHUS 3aKJII0YAETCS B TOM, YTO IIPUOBLLUIb OT BJIO-
KEHHUM B LIEHHbIe OyMaru IpsMo IPOIOPLIMOHaIbHA PUCKY, Ha KOTO-
pBIi TOTOB UATU UHBECTOP.

OCHOBHBIE OTJINYUS OOJIMTALINM OT aKI[U:

e O0JMTaLys IIPUHOCHUT JOXOJ TOJLKO B TeYeHME YKa3aHHOIO Ha
Hell CpoKa;

e B OTIMYME OT HUYEM HE TapaHTUPOBAHHOIO JUBUICHIA ITO OOBIK-
HOBEHHOWM aKIIMU 00IUTaIKsl OOBIYHO MPUHOCUT €€ BlaAebIly
JIOXOJI B BUJE 3apaHee YCTAHOBJIIEHHOI'O IPOILIEHTA OT €€ Hapu-
LaTeJbHO CTOMMOCTH (HOMUHAJa OOJIMTallMK, YKa3aHHOTO Ha
Hell camoii);

e O0JMTaLMA AaKIIMOHEPHOI'O O0IIIeCTBA HE JaeT IpaBa BLICTYNATh
ee BJIaJesIblly B KaueCcTBe aKlIMOHEpa JaHHOTO OOIIECTBa, T. €.
He JaeT IIpaBa rojioca Ha COOpaHUU aKIIMOHEPOB.

Joxon mo obauranusgM oObIYHO HUXE, YeM MO aKIUsIM, HO OH

OoJice HageXeH, TaK KaK B MEHbIIIEH CTEIeHU 3aBUCUT OT CUTYya-
LIMY Ha PBIHKE U IUKJINYECKUX KoJeOaHWi B SKOoHOMUKe. Ooiura-
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LIMY BBIMTYCKAIOTCS C 1LI€JIbIO MPUBJICUEHMS TOMOJTHUTENIbHBIX CPEICTB
JUISI IPOBEEHUS] KaKUX-JIMOO0 MEPONPUSITUI, CITOCOOCTBYIOLIMX YBE-
JIMYEHWIO JTOXOJ0B U MPUOBLIN UK 00beMa MPOM3BOACTBA TOBAPOB.

KopnopatusHbie 061MraiMm 0bIBalOT CAECAYIOIIUX TUTTOB:

e UMEHHBbIE — BJIaJIEJIbLIbl 3TUX OOJUTALIMI PETUCTPUPYIOTCS B
0Cc000i KHUTE, MO3TOMY TaKUE OOJIUTalluu OOBIYHO OECKYITOH -
HBIE;

e HaTPeAbsIBUTENST — UMEET CTiellMaIbHbI KyTIOH, SIBASIONIAN -
Cs1 CBUZIETEJILCTBOM IIpaBa AepxXaTesisi OOJUMraluy Ha moJy4de-
HUe€ MPOLEHTOB MO HACTYTIJIEHUU COOTBETCTBYIOIIVX CPOKOB;

e OObIYHbIE (HEKOHBEPTUPYEMbIE) — YaCTO MTPEeIyCMaTPUBAIOT BO3-
MOXHOCTb JJOCPOYHOTO TTOrallieHus TOCPEACTBOM BbIMyCcKa WU
C TTIOMOIIbIO BEIKYMTHOTO (DOH/A;

e KOHBEPTHMPYEMbIE — BBIITYCKAIOTC MO/ 3a€MHBII KannTaJ C rpa-
BOM KOHBEPCUU Uepe3 OMpeiesIeHHbII CPOK T10 3apaHee ycTa-
HOBJICHHO LIeHE B OOBIKHOBEHHbIE WJIW TPUBUJIETUPOBAHHbIE
aKInu;

e obecrneyeHHbIe (3aacoM) — BBIITYCKAIOTCS MO/ 3aJ10T U obec-
TEYNBAIOTCS HEABUXMMOCTBIO SMUTEHTA UJIU TOBEPUTEIbHOM
COOCTBEHHOCTBIO APYrux Komnanuii. IIputsa3anus BaaneableB
TaKMX O0JIMTalMii KaK KPeTUTOPOB MOIJIeXKaT MepBOOYEPEIHO-
MY YJIOBJIETBOPEHUIO, B TOM UMCJI€ U TIO0 CPABHEHMUIO C JepxKa-
TeJISIMU APYTUX PA3HOBUAHOCTEN OOIUTALINIA;

e HeoOecTeueHHbIe — HE 00eCTIeYnBaIOTCS HEABUXKMMOCTbIO, TTO-
9TOMY BJlajieibliaM TaKUX OOJIMTalvii He MpeaoCTaBsIOTCS Mpe-
MMYIIECTBA 10 CPAaBHEHUIO C IPYTUMM KpeauTopamu. Been-
CTBUE 3TOTO OHU UMEIOT I€ACTBUTEJIbHYIO LIEHHOCTh TOJIbKO B
TOM cJlyyae, eC/ii SMUTEHT UMeeT MpoYHOoe GUHAHCOBOE MOJI0-
JK€HUE U BBICOKMU 00 IUTallMOHHbBIN PEUTUHT;

e «C IOJIHBIM KYITOHOM» — MPOJAAIOTCS 10 HOMUAHAILY, XapaKTe-
PU3YIOTCS JOXOJIOM T10 KYTIOHY, PaBHbIM TEKYIIIEl pPbIHOUYHOM
CTaBKEe;

e «C HYJ€BBIM KYMTOHOM» — JIOXOJI IT0 HUM BBITLUIAYMBAETCH TIPU
MoralmeHuy MyTeM HauucJIeHUs MPOLIEHTOB K HOMUHay 0€e3
€XXETOJHbIX BbITLIAT.

Kpome Toro, obauraiim MoryT cBOOOIHO oOpalliaTbCsl UK UMETh

OrpaHUYEHHBIN Kpyr oopanieHus.

OTMEeTHUM, YTO MPOLIEHTHI 1O OOJUTALIUSAM, KaK U CyMMa Ioraie-
HUI, MOTYT BbITIJIAUMBATHCS LIEHHBIMU OyMaraMu, JeHbraMu WU
WHBIM UMYILECTBOM, €CJIM 3TO MIPEAYCMOTPEHO YCIOBUAMMU BBIITyCKa
3aiiMa, 4TO TaKXe JOJKHO ObITh YUTEHO MPU OLIEHKE X CTOMMOCTH.
OrnpeneneHre PoIHOYHON CTOMMOCTY KOPITOPAaTUBHBIX OOIUTaInii 3a-
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BUCHUT B OCHOBHOM OT BHJa OOJIUTAIINM, OT BUIA, IIeJieil U yCIOBUIA
BBINTyCKa, (DOPMBI pa3MellieHUsl, cTaTyca U 3(PpPeKTUBHOCTU (DUHAH-
COBO-XO3SIUCTBEHHOU AESITECIbHOCTU SMUTEHTA.

PeiiTunroBas ouenka odsurammii. [1pu olieHKe KOpropaTUBHBIX
o0yiMralinii BaXXHOe 3HaUeHNe UMeeT Ux peTuHr. Haubosiee n3BecTHa
MeTOIMKa PEHTUHIOBOI OLIEHKM KOPIOPATUBHBIX OOJIUTallMii aMepu-
KaHcKoi KomnaHuu Moody’s Investors Service, KoTopasi IprucBauBa-
eT peifTuHry 6071¢ee yeM 5000 BBIMYCKOB OOIMraLMii KOPIIOpauuii'.
Peiimune nipencrasisier OO0 J0JIrOCPOUYHbIE OLIEHKH, TTOKa3bIBal0-
e HAaIeXHOCTh OOJUTAlMK B HU3IIEH TOUYKE YKOHOMHYECKOTO
LIMKJIAa, U HE MEHSIETCSI B 3aBUCUMOCTM OT U3MEHEHUI SKOHOMUYEC-
KOW CHUTyalluu. PeWTUHT MOMIEKUT KOPPEKTUPOBKE TOIBKO B TEX
ciyJyasx, KoTna U3MEeHSI0TCA (yHIaMeHTaIbHBIe (haKTOPHI, €TO OIT-
penessiolre, HampuMep, Koraa KOpeHHbIM 00pa3oM yiIydliiaeTcsl Wiu
YXYAIIaeTCs TOJOXEeHNe 3aeMIITNKa B CPaBHEHUHU C APYTUMU KOMIIa-
HUSIMU OTPACJIU JIMOO ero ob11as cymMMa J0Jira CyleCTBeHHO YMEHb-
IIaeTCs MM BO3pacTaer.

Oo6nuranuu Kjiacca A UMeIOT BbICIIMA MHBECTULIMOHHBINA YPOBEHb.
OHU XapaKTepU3YIOTCsI MAKCUMaJIbHON HaJAeXHOCTBIO KaK ¢ TOUKU
3peHUs BIOXEHHOTO KalnuTaja, TaK 1 IMojydaeMoro goxona. Hagex-
HOCTb 9TUX OOJIMTalMii 00ecTneunuBaeTCsl 10CTaTOYHO KPYITHBIMU aK-
THBaMHU SMHUTEHTA; KpOMe TOTO, MapXa IMpUObUIN SMUTEHTA OCTA-
TOYHO BeJIMKa JIs1 TOTO, YTOObl 00€CIeYUTh CBOEBPEMEHHYIO BbITLIATY
TIPOLICHTOB. MI3MeHeHNSI B 9KOHOMUKE MaJIo OTPaXKaroTCsT Ha IIEHHBIX
OyMmarax JaHHOW TIpyNIbl, K KOTOPOW OTHOCST «30J0TOOOpPE3HbIE»
o0Juraiy MpoBEPEeHHbBIX BpeMeHeM KoMIaHuit. OnHaKoO T10XOIHOCTh
9TuX obsuranuii HeBpicoka. Ha nx Kkypce B Oosibliieit Mepe oTpaxa-
I0TCSI UBMEHEHUSI TTPOLIEHTHBIX CTABOK, HEXEU LIMKJINIeCKUe U3MEeHEe-
HHS B KOHOMUKE.

O6aurauuu rpymisl B MOTYT ObITh Ha3BaHbl «<MHBECTULIMSIMU JI€-
JIOBBIX JTIIOAEH». DTU O0IUTALINK TTPUBJIEKATEIHHBI 111 MTHBECTOPOB
MMETOIIMX OIIBIT TTOKYITKM IIEHHBIX OyMar, T. €. TOTOBBIX B3ATh Ha ce0s
HEKOTOPBIN TOMOJHUTEIbHBIM PUCK B 0OMEH Ha 60jiee BHICOKYIO 10-
XOIHOCTb 110 CPaBHEHUIO C Oo0aurauusaMu rpynnsl A. st aTux o6-
JIMralMi XxapakTepHa HeKOTopasi HeOoIpeneJJeHHOCTbh B OTHOIIEHU U
TIPOIIEHTHBIX TIIaTeXel, OCHOBHOTO J0JITa U CTaOMIIBHOCTH Kypca. Mx
CTOMMOCTb MOABEPXKEHA CEPhE3HBIM KOJIEOAHUSIM B 3aBUCUMOCTU OT
9KOHOMUYECKON CUTYallUU.

I'pynnbl Cu D 0ObenMHSIOT CIIEKYJISTUBHBIE BBITYCKU, OOJIMTa-
LIMY C OYEHb BHICOKOW CTENEHbIO HEOMPENeJeHHOCTH B OTHOIIECHU U

* TlogpobHee cM.: bpaiiau JI. DOHIOBBII PBIHOK: YHUBEPCUTETCKUI y4eOHUK. — M..:
MH®PA-M, 1996.
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MPOLIEHTHOTO J0X0/1a U OCHOBHOI CYMMBI J10JITa, a TaKXKe MOJHOC-
ThIO OOECIIEHUBIIMECS OOTUTALIUMU.

ITpu npoBeneHUU pelTUHTa O0IUTaLIMiA OLiIeHWBaeTcs psa hak-
TopoB. [Ipexne Bcero n3yyaroTcst AOXOJbl IMUTEHTA, 00ECIIEYEHHOCTD
o0suralii OCHOBHBIM KamnuTaaoM, YUCTBIMU JUKBUIHBIMU (000POT-
HBIMU) aKTUBaMU, HUITMYHBIMUA CPEACTBAMU U JOCTATOYHOCTH COO-
CTBEHHOT0 000pOTHOTO Kanutana. Kpome Toro, aKcnepTsl AETATbHO
MU3Y4YaroT XapakTep OTPACIU, B KOTOPOM NEMCTBYET 3aEMIIUK, U T1O-
JIOXEHWE B HEW 3aeMIIvKa. bosbllioe 3HaueHre MpuaaeTcs NpaBoOBOMY
oopmieHuto 3aitma. Mzyuarorcst oTHollIeHHe o0beMa Ipojax K oobe-
My TOBapHbIX 3aM1acOB, KOA(POULIMEHT U3AePXKeK, aMOPTU3aLIMOHHbIE
OTUYMCJIEHUS U CyMMa HaKOIJIEHHOW aMOPTU3allUM OTHOCUTEbHO BCETO
WHBECTMPOBAHHOTO KaIMTajia, Mapxa MpuObUIM, OTHOLIEHWE MPUObUIU
K CTOUMMOCTU MMYUIIECTBA U OTHOILICHWE PBIHOYHOM IIEHBI aKIIUU
SMUTEHTA K YUCTOU MPUOBLIU B pacyeTe Ha OHY aKIIUIO.

IIpu olieHKe PHIHOYHON CTOMMOCTH Pa3IMUYHbIX BUTOB OOIUTAIMiA
Haubosiee pacrpoCTPaHEHO UCT0JIb30BaHUE METONA JMCKOHTUPOBAH -
HBIX IEHEXHBIX J0x0A0B. byayiias croumocts (future value) mpu 3ToM
ornpenessieTcsl Kak oxuaaemasi B OyaylieM CTOMMOCTb aKTUBOB, B
KOTOpbI€ MpPU MOKYTNKe 00JUTrallui MHBECTUPOBaHa OTpeneeHHas
CyMMa JIeHer.

5.4. OLEEHKA BEKCEJEW

Bekceav — 31O 1ieHHas Oymara, ymnocToBepsiolias 6e3ycI0BHOE
JIeHEeXXHOE 00s13aTeJIbCTBO BeKCelenaTesIs yIUIaTUTh 110 HACTYTUICHUH
CpoKa ONpeeIeHHYI0O CyMMY JIeHer Biaaesbily Bekces. Obias kiac-
cu(pukalimsg Bekceyei qaHa B Ta0. 5.4.

Bexkcens ucnonb3yoTcst Kak HauboJjiee TMOKUIA UHCTPYMEHT JJISI
oopmiIeHMST 3a10JKEHHOCTH JII0O0T0 BHa HAa Pa3IMUHBIX YPOBHSIX
sKOHOMMKY. PUHAHCOBEIE ¥ TOBAPHBIE BEKCEIIS, BEKCES IOPUINIEC-
KUX JIUI] U OTAEJIbHBIX CYOBEKTOB MCTIOJHUTEILHOMI BIACTH, IPOLIEHT-
HbIe M TUCKOHTHBIEC BEKCEJISI, ITPOCTHIE U TTePEBOIHBIC BEKCEIIS IITH-
POKO MPUMEHSIOTCS Ha npakThke. OAHAKO, SIBJISSCh HEIMUCCUOH-
HBIMU LIEHHBIMU OyMaramu, BEKCeJsl TPYAHO MOIAAIOTCS YUYeTy U
KOHTPOJTIO, a TaKXXe OlleHKe. BeKcensaMu MOTYT MOIb30BaThCs BCE
fopuanyeckue u husnyeckue auna. Cpeau MHOXECTBA ONepaluid,
COBepITaeMbIX OaHKaMU, B HACTOSIIIIEE BPEMS OITepaIluy C BEKCEIsI-
MU UMEIOT BaXKHOE 3HaUYeHUE. DTOT BUA OAHKOBCKUX ONepaluit mo-
JIy4WJI UHTEHCUBHOE pa3Butue B 1990-e roasl B cB3U C 1eHULUTOM
JIEHET Ha CYeTaxX XO3SIMCTBYIOIINX CYOBEKTOB.
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Tabnuua 5.4
Knaccundukaumsa sekcenemn

HaseaHue sekcens

XapaKmepuchKa 8eKcerid

MpocTon Bekcenb
(cono-Bekcernb)

Huuem He oBycnoBneHHoe 0653aTenbCTBO BekceneaaTens
ynnaTuTb 4O HACTYNNEHWsSI CPOKa ONPEAENEHHYO CYMMY
[eHer AepxaTento BeKCens C ykasaHueM cpoka nnaTexa,
MecTa, B KOTOPOM COBepLUaeTCs NnaTex, HavMeHOBaHUs
TOro, KOMY WUnw Mo NpUKa3y KOro nnaTex cosepLuaeTcs,
[aTbl U MECTa COCTaBIIEHUS! BEKCENS

MepeBoaHbIN Bekcernb
(TpaTTa)

lMucbMmeHHbINM NpuKa3 Bekceneaepxartens (TpaccaHta)
nnatenbLmMKy (TpaccaTty) ob ynnaTe ykasaHHOW B BEKcene
CYMMbI ieHer TpeTbeMy nuLy (NepBomy AepXaTento Bek-
censi — PeMUTEHTY)

ToBapHbIN
(koMMmepyeckui)
BeKcernb

Mcnonb3ayeTcst BO B3aMMOOTHOLLEHWSIX CTOPOH B pearbHbIX
cAernkax ¢ NocTaBKov NPoAyKLMK (BbINOMHEHWEM paborT,
oKasaHueMm ycryr)

PUHaHCOBbLIV BEKCEb

B ocHoBe nmeeT ccyay (3aem, KpeauT), BblAaBaeMyto Xo-
35iCTBYIOWMM CyBBbEKTOM 3a cHeT COBCTBEHHbIX CPeACTB,
1 nprobpeTaeTcs ¢ Lenbo NnonyvyeHust npubbiny ot pocTa
PLIHOYHOM CTOMMOCTM UM NpOLeHTa

BpoH30BbIN BEKCESb

BbinvcaH Ha BbIMbILLNIEHHOE NWLO

[pyxeckuii Bekcenb

OcHoBaH Ha BbINMcKe BeKcenen Apyr Ha gpyra

[MCKOHTHbLIN BEKCENb

MpogaeTcs Mo LeHe Hke HOMUHaNa co CKMAKOn
(amckoHTOM)

OMUCCUOHHLIN BEKCESb

LLinpoko 1cnonb3yeTcs B pacyeTax v No3TOMy XapakTepu-

3yeTCsl HU3KUM YPOBHEM UHBECTULIMOHHOMO pUcka

PrIHOUHAs1 CTOMMOCTH BEKCeei onpenessieTcsl B 3aBUCUMOCTH OT
WX BUZA, HAAEKHOCTU SMUTEHTA, CpoKa oOpalleHusl, yCI0OBUM MO-
ralmeHusl, TMKBUAHOCTH, TOXOAHOCTU. Bekcess mepBOKIJIaCCHBIX
SMUTEHTOB KOTUPYIOTCS Ha 6upxax. KoTupoBka Bekcesneit onpene-
JISIET LIEHY CIPOCa Y MPEIIOXKEHUS U OMHOBPEMEHHO OTPaXkaeT Han-
BBICIIIYIO LIEHY TTOKYTMaTesisi 1 HAMMEHBIIYIO LIEHY MPoJaBlia B MOMEHT
KYTUIM-TIpOoAaXu. AKIIMOHEPHOE OOIIECTBO MOXET BBIITyCKATh TOBap-
Hble U (pruHaHCOBBIE Bekcess. KypcoBasi CTOMMOCTh TOBAPHBIX BEK-
ceyield 0OBIYHO HUXE MX HOMUHaJIBLHOW CTOMMOCTU, TaK KaK TaKue
BEKCeJIsI UCTTIOJIb3YIOTCST B MaIo3(hDEKTUBHBIX TOBAPOOOMEHHbBIX CXeMax
1 BBIITYCKAIOTCS B KadecTBe 3aMeHuTeN el feHer. @MHAHCOBBIE BeK-
ceJIsl, KakK MpaBWIo, pa3MeIlaloTcs ¢ AMCKOHTOM, MOraiialTcsl CTPOro
B CPOK M UMEIOT 3HAUYUTEIbHYIO KYPCOBYIO JOXOIHOCTb. DTO CBsI3a-
HO C TeéM, YTO (DMHAHCOBbIE BEKCEJS SABJISIOTCS OMHUM M3 OCHOBHBIX
(bMHAHCOBBIX MHCTPYMEHTOB COBpEMEHHOTO (poHI0BOIO phiHKa Poccuu
1 aKTUBHBIM TIaTEXHBIM CcpeacTBOM. OCOOEHHOCTHIO BEKCEJIbHOTO
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oOpaiieHusi B Poccuu cTano mimpokoe npuMeHeHue coOOCTBEHHbBIX
BeKcesell KoMMepueckKux OaHKOB.

CucreMa OIIEHKHM BeKceJlei BKIIIoUaeT OIeHKY BBITIOJTHEHMST OTI-
pefeSeHHBIX MPaBWI U HOPM OpraHU3allMu BEKCEJIbHOTO PhIHKA, 00~
3aTeJIbHYI0 KOTUPOBKY BeKCeJIeil, OLIeHKY MX TUKBUIHOCTH M HAIeX-
HocTH. Tak, JUIst KpEAUTHBIX OpraHU3aluil YCTAaHOBJIEHBI OrpaHUYe-
HUS BBINIYCKA COOCTBEHHBIX BEKCEJel U MPUHIATUS BEKCEJIbHBIX
00513aTeNIbCTB YepPe3 HOPMATUBEI TUKBUIHOCTH KPEIUTHO OpTaHU-
3allM1, KOTOPbIE OMPEALSIOT €€ CIIOCOOHOCTh 00eCIieurBaTh CBOE-
BpEMEHHOE BHITIOJTHEHNE 0053aTeIbCTB.

Hawubonee cymectseHHast mpobsema, CBsI3aHHasI C OLIEHKOI BeKce-
JIel, — OTCYTCTBHE BO3MOXHOCTEH TS OIePaTUBHOTO TOJTYICHUS Te-
KyIieit mHdopMaIny Kak 0 COCTOSTHUH BEKCEIbHOTO PhIHKA B IIEJIOM 1
€r0 OTAEJbHbIX CETMEHTOB, TaK U O €ro Y4aCTHUKaX, (hakTax HEUCITOa-
HEeHUsI BEKCETbHBIX 00513aTeIbCTB. B TaKMX yCIOBUSIX BasXKHOM CTaHO-
BUTCS POJTb MPOGECCUOHATBHBIX CTIELIMATU3UPOBAHHBIX OPTaHU3aLINIA,
YCTaHABJIMBAIOIINX CTAHAAPTHI IeSTEIPHOCTH YIaCTHUKOB PBIHKA IICH-
HbIX OyMar, OCHOBHbIE PUHIMITBI OLIEHKU, 0000IIAI0IINE OMBIT OLIEH-
ku Bekceneil. B Poccuu B 1996 1. coznaHa Accolmarnusl y9aCTHUKOB
BekcesnbHoro peiHKa (AYBEP). [Ipyroit BaxHbIi1 BONIPOC — CO3AaHUE
TEXHOJIOTMYECKOI MHAPACTPYKTYPhI BEKCEIBLHOTO PhIHKA, KOTOPAast Mo~
3BOJIUT [IMBWJIM30BAHHO TOPTOBATh BEKCEISIMU, OCYIIIECTBIIATH ITO0 HUM
pacyeThbl, OpraHM30BbIBATh MX MTOCTABKY U OLIEHKY. I1epBbIM 111arom Ha
yTH (POPMHUPOBAHUS IMBUITM30BAHHOTO BEKCEJIBHOTO PHIHKA SIBIISIET-
¢ co3aHKe BeKCebHOro neno3utapusi. OH MO3BOJUT HATaAUTh OTle-
pPaTUBHBIIA KOHTPOJIb 32 BEKCEIbHBIMU MTOTOKAMM, TIEPEUTH K TEXHOJIO-
TMYHBIM COBPEMEHHBIM CITOCO0AM ITOCTAaBKM M OLICHKH BEKCEJIEH.

B HacTosi1iee BpeMsi OCHOBHBIMU A€ CTBYIOIIMMU HOPMATUBHBI-
MU aKTaMU B cdepe BeKCeJIbHOTro oOpalleHus sBiastoTcs Ilucbema
HentpansHoro 6anka P® «O 6aHKOBCKUX OIEpaLUsaX ¢ BEKCEIIMU»
oT 9 centabpsa 1991 r. u «O06 omepanusax KOMMePYECKUX OAHKOB C
BEKCEIIMU Y U3MEHEHUSX B TTOPSIIKE OyXTaaTepCcKoro yyera 6aHKOB-
CKMX omnepauuii ¢ BeKceassMu» ot 23 ¢peBpanst 1995 r. (c usMeHeHU -
amu oT 21 deBpans 1997 r.).

JIMKBUAHOCTDL BeKceJieil HAaMHOTO BBIIIE MHBIX LIEHHBIX OyMar.
INoBeIIeHHAs TOXOMHOCTD BeKCeJieil 00yCcI0oBIeHA UX TOCTATOYHO
BBICOKOI JIMKBUTHOCTBIO. BhICOKasi KOHBEPTUPYEMOCTb, BOBMOXKHOCTb
repenaBaTbCsl MO MHAOCCAMEHTY, OTCYTCTBUE ITOCY1apCTBEHHOM pe-
TUCTPALIMUA ¥ HEOOXOAMMOCTHU Pa3paboTKM MPOCIIEKTa SMUCCHUH TI0-
BBIIIAIOT YPOBEHb CTOMMOCTH BeKcesel. BhICOKYI0 OLIEHKY MpU He-
00Jb11IOM 0ObEME TOPTOB Ha PbIHKE MMEIOT BJIUTHbIE 0aHKOBCKUE
Bekcess. [IpuunHoi siBsieTcsl yCTOMYMBBIA CIIPOC U Mayioe Mpeio-
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JKeHUe 111 CBOOOHOTO oOpallleHrs Bekcesielt 6aHKOB BbICOKOM Ka-
Teropuu HagexxHocTH (Tuna CoepbaHka Poccun).

OleHKa B CEKTOpe KOPIIOPATUBHEIX BeKcelieil CBsI3aHa ¢ MU -
XKeM, IeJIOBOW pernyTalnueil, 5KOHOMUYECKOM COCTOSITEbHOCTbhIO
smuTteHTa. [1o BekceaaM (UHAHCOBO YCTOWUYMBBIX MPEATIPUSITHI
CIIPOC 3aMETHO MpeBbIIIAET NpeioxkeHue. OueHKa BeKcelei 3aBUCUT
1 OT cpoka ux obpaiieHus. OObIYHO OLIEHKA BeKCceJel MpUu OTCYT-
CTBUM UX KOTUPOBOK BHITIOTHSIETCSI HA OCHOBE OLICHKM YPOBHS CIIpoca
u npenjgoxeHus. Hanpumep, B cBSI3U ¢ 00JIbIIONH 9MUCCUEH «IJIMH-
HBIX» BeKceJiell, mpou3BeaeHHO Kopriopalueit X B koHie 2001 r.,
1IeHa Ha ero J0JITOBbIE 00s3aTe/IbCTBa CHUXaeTcsl. PeanbHas 1eHa
CIIpoca Ha HUX cocTaBisieT 67—68%. [1pu oLeHKe BeKceleil Takxke
YUUTHIBAIOTCS Y M3IEPKKHU, YPOBEHb CTOMMOCTH OOCTY>KUBAHUS BEK-
CeJIbHOTO O0pallleHUsI, KOTOpble, B CBOIO OUepeb, CBSI3aHbI C Mac-
mrabamMu obpaileHusi. Beicokas peHTabeIbHOCTb JaHHOW omnepaiu
NpeaonpeneasieTcsl HU3KMM YpOBHEM 3aTpaT Ha ee nmpoBeaeHue. 1o
CYIIECTBY, OHM CBOAATCS K 3aTpaTaM Ha o(OpMJIeHHUE BeKCelel 1
OTBJIEUEHME CPEJICTB HA CO3aHUe 00s13aTEIbHbBIX PE3EPBOB.

5.5. OLEHKA OENO3UTHbIX N CBEPErATEJIbHbIX
CEPTUDUKATOB

DMHCCHS KPAaTKOCPOUYHBIX TOJTOBBIX MHCTPYMEHTOB — JIETIO3UT-
HBIX U cOeperaTebHbIX CEPTU(MUKATOB, MHBECTULIMOHHbIE CBOCTBA
KOTOPBIX TTO3BOJISTIOT COBMECTUTD TOCTATOYHYIO IMKBUIHOCTD, HEBBI-
COKHI PUCK M MHOTO(PYHKIITMOHATBHOCTD B PEIIEHUU TeX MU MHBIX
(bvHaHCOBBIX 3324, OTBEYAET MHTEpEeCaM MHOTUX YYaCTHUKOB (hOH-
JIOBOTO PBIHKA.

Jlenosumubiii cepmugpukam — 3TO MUCbMEHHOE CBUIAETEIBCTBO
KPEAUTHOTO YIPEXKICHUS O IeTTOHUPOBAHNY ACHEXHBIX CYMM, YI0-
CTOBepsIIollee MPaBo Bjaaesblia Ha MOJydyeHuUe 10 UCTeYEHUU CpoKa
CYMMBbI 1€TI03UTa U YCTAHOBJEHHBIX MPOLIEHTOB MO HeMy. Jleno3ut
(ot nart. depositum — Belllb, OTAAHHAsA HAa XpaHEHUE) — ITO 3KOHO-
MUYECKME OTHOIIEHUS MO MOBOAY Mepeaayu CpeacTB KJIMEHTa BO
BpeMEHHOE T0JIb30BaHNe 0aHKa. Jlenmo3uTHbIe cueTa KiacCuuLmpy-
I0TCSI TIO TAKUM KPUTEPUIM, KaK UCTOYHUKU BKJIAOB, UX lIeJeBOE
Ha3Ha4YeHME, CTEIeHb JOXOMHOCTH U T. . OQHaKOo HamboJiee 4acTo B
KadyecTBe KPUTEPHS BBICTYITAIOT KATETOPHS BKIATUNKA M (DOPMBI U3bsI-
TUS BKJIaga. Mcxoast U3 KaTeropuu BKIAAYUMKOB pa3inyaloT:

e JEMO3UTHl OPUANYECKUX JUI (IPEATIPUATUM, OpTaHU3AIUH,

JIpyrux 0aHKOB);
e JEIMO3UTHI (GU3NIECCKUX JIUII.
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ITo dhbopme u3bATHS CPEACTB AEMO3UTHI MOAPA3AEISIOTCS Ha:

e JIEMO3UTHI 10 BocTpeboBaHUs (00513aTeIbCTBA, HE UMEIOLIUE
KOHKPETHOI'O CPOKa);

e CPOYHBIE AETIO3UTHI (00513aTEIHCTBA, UMEIOLIME ONIPEaEICHHBII
CpOK);

e YCJOBHbIE IEMO3UTHI (CPENCTBA, MOMJIEKAIIME USITUIO TIPU
HACTYTUIEHUU 3apaHee OTOBOPEHHBIX YCJIOBUIA).

B ocHOBe O11eHKM IETTO3UTHBIX CEPTUDUKATOB JieXKaT O0IIEeTpU-
HsAThIE Teopuu (Tabj. 5.5). OLeHKa AeNO3UTHBIX U cOeperaTeJbHbIX
cepTuUKATOB 3aBUCUT OT UX CPOKOB U BUIOB, (POPMBI U pa3Mepa
npearnojaraeMoro noxoaa. Jlerno3utsl 10 BOCTpeOOBaHUS NPeACTaB-
JISIIOT cOOOM cpeicTBa, KOTOPbIe MOTYT ObITh BOCTPEOOBaHbBI B JIIO0OI
MOMEHT 0e3 MpeaBapUTEIbHOTO YBEAOMJIEHUSI OaHKA CO CTOPOHBI KJIH -
eHTa. [1o HUM HAYMCIISIIOTCS HE3HAYUTEIbHbIE TOJJOBbIE MTPOLIEHTHI,
BCJIEICTBUE YETO OHU HE SIBJSIIOTCS JOXOJHBIMU MHBECTULIMOHHBIMU
WHCTPYMEHTaMMU.

CpouHble BKJIaAbl — 3TO AE€TIO3UTHI, MpUBeKaeMble 0aHKaMU Ha
OTpeNeJICHHBIN CpoK. PaznnyaloT COOCTBEHHO CPOYHBIE AETTO3UTHI U
CPOYHbIE AEMO3UTHI C MPEABAPUTEIbHBIM YBEAOMJIEHUEM 00 U3BITUU.
Kaxk npaBuio, oHu opopMISIOTCS Ha CPOK HE MEHEe OTHOTO MecsI -
1a. PasMep BkJ1aga Ha TaKoW I€MO3UT YCTaHABIMBAETCS B KPYrJaoi
CyMMe U JI0JKE€H ObITb HEM3MEHHBIM B T€UEHUE BCETO CPOKa IEUCTBUS
noroBopa. Eciu BK1anuuk kejaaeT U3MEHUTh CyMMY BKJaaa (YMeHb-
IIUTh €€ UJIN YBEJIMUYUTD), TO OH MOXET PaCTOPTHYTh A€HCTBYIOIIMIA
JIOTOBOP, U3BATH U NMepeodOPMUTh BKJIAI HA HOBBIX YCI0BUsIX. Of-
HAKO MPU TOCPOYHOM U3BIATUU BKJIAJUUKOM CPEJCTB MO BKJIAAy OH
MOXET JIMIINTHCS MPEAYCMOTPEHHBIX TOTOBOPOM MPOLIEHTOB YACTUYHO
WJIM TTOJHOCThIO. Kak mpaBuiio, B 9TUX CiiydyasX MPOLEHThl CHUXa-

Tabnuua 5.5
Ba3oBble TeOpuU OLEeHKN AEeno3UTHbIX cepTudPukaTos
HaseaHue lMpakmuyeckoe
Xapakmepucmuka meopuu
meopuu ucrosnb308aHUe rpu oUeHke

Teopusi na- | CobnogaeTcst napuMTeT NPOLEHTHLIX | Micnonb3oBaHue meToaa cpas-
puteTa Npo- | CTaBOK €BPO- 1 AOMNAapOBbIX AEMO- | HEHUS (aHanorun) Npu oueHke

LIEHTHbIX 3uToB [Oeno3nTHbIX 1 cbeperaternb-
CTaBoOK HbIX CepTUdmnKaToB

Teopus pas- | CyLuecTByeT 3aBUCMMOCTb cpedHuX | CpeaHue NpoueHTHbIe CTaBKu
HoBecws! MPOLIEHTHbIX CTABOK OT pearibHoro | Mo AEMno3UTHBIM cepTuduka-
pbIHKa Kanu- | ypoBHSA MHNALMK TaM 1 CPOYHBLIM KOHTpaKTam
Tana MPsIMO MPOMOPLMOHANbHbI

YPOBHIO UHAMALMN
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I0TCSI 1O pa3Mepa MPOIeHTOB, yIIaYMBAaeMBbIX 10 BKJIaJaM IO BOC-
TpeOOBaHMS.

CoOCTBEHHO CPOYHBIEC BKJIAIBI BO3BPAIIAIOTCS BJIAACNIbIy B 3apa-
Hee YCTaHOBJIEHHBI! A€Hb, 1O 3TOr0 MOMEHTa OHU «3a0JJOKUPOBAHbBI»
1 6aHK MOXET MOJHOCTbIO pacropsikaTbcs UMU. CpoKM, Ha KOTO-
pble MPUHUMAIOTCSI TAKUE BKJIAbl, MOAPA3ACISIIOTCSI Ha YeThIpe TPpyII-
el oT 30 mo 89 gHeii, ot 90 mo 179 gueii, ot 180 mo 359 nHeit u
6oisee 360 nHeit. COOTBETCTBEHHO U3MEHSIETCS YPOBEHbD IIPOLICHTA.
Kak npaBusio, mo Bkjaay ¢ 60JbIIMM CPOKOM BbITIauMBaeTCs 6osee
BBICOKMIA TIPOIIEHT M OHHU, CJIEIOBATEIbHO, MMEIOT 00Jiee BEICOKYIO
CTOMMOCTb Ha (DOHIOBOM PBIHKE.

CpouHble BKJIAABI C TPEABAPUTEIbHBIM yBEAOMICHUEM TPEOYIOT
TTOCTYTIJIEHUST B OaHK CIIeIIMaJIbHOTO 3asiBJIeHUs BKiIagunka. Cpok
MoJavyu TaKoro yBeIOoMJEeHHUs 00 U3BSITUM BKJada 3apaHee oroBa-
pUBaeTCsS M B COOTBETCTBUU C HUM YCTaHABIMBAETCS BEIWIMHA TIPO-
LIEHTOB 1O BKJIany. OObIYHO CPOKM YBEAOMJIEHUS CJEAYIOIIMEe: OT
1 mo 3 mecsues, or 3 1o 6 MecsaueB, or 6 10 12 mecsaues, Goiee
12 mecsueB. s Kaxaoi U3 9TUX TPYII BKIAA0B yCTaHABIMBAIOT-
Csl COOTBETCTBYIOIIME MPOLIEHTHI. ECiM KJIMEHT XOoueT U3bsITh BKJIAI,
TO OH JOJIKEH CBOEBPEMEHHO M3BECTUTh 00 3TOM OaHK COTJIACHO yKa-
3aHHBIM B IOTOBOpPE CPOKaM OMoOBellleHUs. baHK, yuuThIBas Mpen-
cTosInee M3MeHeHe, pe)MHAHCUPYET CBOM aKTUBHBIE OTIEpaIluU U3
JPYTUX UCTOYHUKOB, HAIPUMED, UCITOJIb3YS YUETHBIN KPEIAUT WU
oIepamny Ha OTKPBITOM PBIHKE C IIeHHBIMU Oymaramu. Ha mpak-
THKE CPOYHbIE BKJIaAbl OOJIbIIEH YaCThIO NMPEACTaBICHBI KaK BKJIa-
JIbl C MPeABAPUTEbHBIM YBeJOMIeHHEM. BearurHa Mpo1eHToB Mo
BKJIaIaM OIIpeaeIsieTCsI, KaK MPaBUIIO, IO JOTOBOPEHHOCTH MEXIY
0aHKOM U BKJIAAYMKOM. [J0JsI CPOUHBIX 1€MO3UTOB B OajaHCe KOM-
MepuecKnX 6aHKOB B IIEJIOM IOBOJIBHO 3HAYNTENIbHA, OMHAKO Y pa3-
JIMYHBIX OAHKOBCKUX YUPEXKIEHUIA OHA HEOAMHAKOBA.

HakonurtenbHbIE IETTO3UTH 3aHUMAIOT IMPOMEXYTOUYHOE TTOJIOXKE -
HUEe MexXay 6eccpouHbIMU U cbeperaTebHbIMU BKJIanaMu. OHU OT-
JIMYAIOTCS OT cOeperaTe/ibHbIX AEMO3UTOB TEM, YTO UMEIOT OTHOCH -
TeJIbHO HeOOJIbIIOMN, CTPOTO ONpPEAEIeHHbII CPOK, XOTSI OH U 0OJIb-
e, 4YeM y Ieno3UTOoB A0 BocTpeboBaHus. Eciau dupma 3Haet, 4To,
HaInpuMep, yepes3 8 MecsleB eil moTpedyeTcs: O0oJblias cymMMa JeHer
IUIs1 IproOpeTeHus 000pyA0BaHUS, KOTOpasl yXe ceifuac uMeeTcsl B
HaJIWYUU, TO IJI NPEANPUSITHS CTAHOBUTCSI HEBBITOJHBIM JAePXKaTh
3TH CPENICTBA HA TEKYIIEM CYeTe 32 OTHOCUTEIIHLHO HeOOBIION PO~
LIEHT WJIM Iaxe 6e3 BhIIIaThl TakoBoro. B aTom ciyvae mist kommna-
HUU ObLIO ObI MPUOBLIbHEE TOMECTUTD 3TU CPEACTBA HA COOTBETCTBY-
Iolliee BpeMsl Ha CpouYHbIi cueT. 151 coeperaTesibHbIX BKIaA0B, Ha-
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MPOTHUB, TUTTMYHBIM SIBJISIIOTCS UX MEJUIEHHBII POCT U TO, UTO UCIOJIb-
30BaHME CPEICTB YACTO MPOUCXOAUT TOJBKO Yepe3 HECKOIbKO JIeT.
Tort (pakT, uTO BiIagEsIe1l CPOUHOTO BKJIaa MOXKET PaCIIOpsKaThCs UM
JIMIIb T10 MPOIIECTBUM YCTAHOBJIEHHOTI'O CPOKa, BOBCE HE UCKIIIOYa-
€T, YTO KJIMEHT B cllyyae HEOOXOAUMOCTU MOXET TOCPOYHO MOJYYUTh
y 6aHKa cBou cpeacTBa. Ho Takue ciiyyau siBsIIOTCSl OOBIYHO UCKITIO-
YUTeJbHBIMU. B 3TO# cuTyanuu 6aHkK, HaripuMep, MOXeT MpeaocTa-
BUTb KJIMEHTY KPEJUT, MOraleHue KOTOPOTO MPOUCXOIUT MO UCTe-
YEHUHU CpoKa JAaHHOTO BKiaJa. baHK MOXET Takxe BO3BpaTUTh Je&-
HEXHYIO CYMMY, TTOMEIIEHHYIO Ha CPOYHBIM CYET, HO MPU DTOM
CYIIECTBEHHO CHUXKAIOTCS MPOLIEHThI. Orepanuu no coeperaTebHbIM
JIeT031TaM paHblile TpaAuLIMOHHO ocyulecTBissl CoepdbaHk Poccun,
OITHAKO B HACTOSIIIEEe BpeMs B X0le KOHKYPEHTHOM OOPBHOBI 3a peCypChI
KOMMepUecKre 0aHKU CTaIM aKTUBHO OCBAaMBATh TOT CEKTOP PhIH-
Ka CCyJHOTO KarnuTaJja.

YpoBeHb MPOLIEHTHBIX CTABOK YCTAHABIMBAETCSI KaXKIbIM KOMMEP-
YeCKMM OaHKOM CaMOCTOSITeJIbHO, OPUEHTUPYSICh HAa YUETHYIO CTaB-
Ky banka Poccuu, cocTosiHue NeHeXKHOTO pPhIHKA U UCXOAST U3 CO0-
CTBEHHOM JE€MO3UTHOU MOAUTUKHU. [10 OTAEABbHBIM BUAAM ACITO3UT-
HBIX CUETOB BEJIMUMHA J0XOJa OIpeAessseTcsl CPOKOM BKJaaa, ero
cyMMoii, crieuduKoil GYHKIMOHUPOBAHUS cueTa, 0ObeMOM U Xa-
pakTepoM COMYTCTBYIOUIMX YCAYT M, HAKOHEII, 3aBUCUT OT COOJI01e-
HUS KJIMEHTOM YCJIOBUIA Bkjanga. OnpenensiioliuM GakTopoM Mmpu
YCTAHOBJIEHUM pa3Mepa MPOLEHTHON CTaBKM SIBJSIETCS CPOK, Ha KO-
TOPBIA pa3MellleHbl CPEeACTBA: YeM JTUTEbHEE CPOK, TEM BhIILIE YPO-
BeHb npoueHTa. CyniecTBeHHbIM MOMEHTOM SIBJISIETCS M YacToTa
BBITLJIATHI IOXO/A: YEM PEXe OCYIIECTBISIOTCS BBIMIAThI, TEM BbIIIIE
YPOBEHb MPOLIEHTHOW CTABKU.

BankoBckMe cepTU(PUKATH BBIITYCKAIOTCSI KAK B pa30BOM MOPSII-
Ke, TaK U cepusiMu. OHU MOTYT ObITh UMEHHBIMU U Ha MPEIbsIBUTE-
Jis. CepTudukarbl MOTYT ObITb CPOYHBIMU WJIM 10 BOCTPEOOBAHUS.
Cpok oOpalneHusI JeNO3UTHBIX CePTU(MUKATOB OTPAaHUYMBACTCS
1 ronoMm, cbeperatesbHbiX — 3 rogaMu. Eciu cepTudukar npocpo-
YeH, TO OH CUMTACTCS JOKYMEHTOM IO BOCTPeOOBaHMUS, IO KOTOPO-
My OaHK JO0JIKEH ONJIaTUTh 0003HAYEHHYIO CYMMY I10 IEPBOMY Tpe-
O0oBaHMIO Biaaeabla. [Ipu 10CpOYHOM MPEeabIBICHUU 1€TTIO3UTHOTO
cepTu(dukara K orare 6aHK He 00s13aH BO3BpalllaTh IEHbIU, €CJIU MHOE
He MPEAYCMOTPEHO YCIOBUSIMU €r0 BhIITYCKa.

IIpoueHTHas cTaBKa Mo cepTU(PUKATY PUKCUPYETCS IIPU €ro BbI-
nycke. B xone mocneayroiiero odopaiieHus: ceptudukara ata cTaBka
He MeHseTcsd. FOpuanyeckue auiia He BIpaBe MepevyrcisiTbh HaXos -
1Iyecst Bo BKJIagax (Iermo3urax) AeHEeXHbIE CPECTBA IPYTUM JIUIIAM.
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ITpolieHTHI (10XOM) MO AeTTO3UTY OOBIYHO HAYMCIISIIOTCS MO0 (pOopMy-
Jie CJIOXKHBIX MPOLIEHTOB (MPOLEHT Ha MPOLIEHT) CO IHS, Ceaylole-
ro 3a IHEM TIOCTYIUIEHUS IeHeT B OaHK, 10 AHS, TIPEIIeCTBYIOLIETrO
WX BO3BpaTy BKJIAAYMKY JUOO UX CIIMCAHUIO CO cueTa BKIaauyuKa Io
WHBIM OCHOBaHUsAM. [Ipu Bo3BpaTe BKjada BbINJIa4MBaOTCS BCE Ha-
YUCJIEHHbIE K 3TOMY MOMEHTY MPOLIEHTHI.

baHku 06s13aHbI 00ecrneynBaTh BO3BpAT U COXPAaHHOCTh BKJIaI0B
rpaxiaH MmyTeM 00s3aTeJIbHOTO CTPAaXOBaHUSI U CBOEBPEMEHHOCTD
WCITOJIHEHUS MPUHSATHIX Mepea rpaxaaHamu obsizatenbcTs. [1o uc-
TEUEHUU CpOKa oOpalleHUs 1eTTO3UTHBIX U cOeperaTeibHbIX CepTU-
(brkaToB KOMMepUECKUl OaHK MorairaeT UX Mo HOMUHAaJIbHON CTO-
umoctu. KoTupoBKa 1eno3UTHBIX U cOeperaTebHbIX CepTU(hUKATOB,
KakK MpaBuJio, HE MPOBOAUTCS.



Tema 6
OLIEHKA AOOJIEBbIX LLEHHbIX
BYMAI

Ilnan 3angaTuga:
1. OcHoBHble KPUTEPUM OLLEHKM [ONEBLIX LEHHbIX
Bymar.

. OcHosHbiE noaxoAbl U MEeTOoAbl OUEHKM QAKLUMM.
. cDQKTO[C)!:’I, BMMSAIOLWME HA CTOMMOCTb QKLMM.

OcoBEeHHOCTM OUEHKM PASMYHBIX BMAOB AKLMA.

oA W

. Cneundmka OUeHKM NAKETOB aKUMM.

6.1. OCHOBHbIE KPUTEPUN OLEHKWU OOJIEBbIX LEHHbIX
BYMAI

HoneBasi COOCTBEHHOCTh OTpaxkaeT COBMECTHOE KOJJIEKTUBHOE
¢uHaHCUpPOBaHME aKIIMOHEPHBIX OOINECTB U APYTUX (POPM X035 -
CTBEHHBIX TOBAPUIIIECTB, a TAKXKE PA3JIUYHBIX KOPIIOPATUBHbBIX MH-
BECTULIMOHHBIX TPOoeKTOB. Mcnob30BaHMe NOJIEBBIX LIEHHbBIX Oymar
CTaHOBUTCS aJIbTEPHATUBHBIM UICTOYHUKOM Pa3BUTHS PEAIbHOTO CEK-
TOpa NEPEXOJHOM S9KOHOMUKM, KOTAA 3a CYET OrPAHUYEHHBIX 0107 -
JKETHBIX CPEJICTB OCYIIECTBIISIETCS TOJbKO 11eJieBoe (PMHAHCUPOBa-
HUE COLMATbHO 3HAYUMBIX U CTPATETMYECKN BaXKHBIX HAITPABJIECHUIA.
[osieBble LIEHHBbIE OyMaru ynocToBepsIOT yuacTue UX Biaaesblia B
aKIIMOHEPHOM (CKJIAIOYHOM) KamnuTaje U ero KOHKpeTHbIe MpaBa Ha
ydyacTue B YIpaBJIeHUM, MTOJYYEHU U TOXOJ0B U YaCTU UMYyLIECTBA
Mpu JUKBUaauuu obuiectBa. K 1ojieBbIM IEeHHBIM OymMaraM oTHO-
CSITCS aKIMU, CepTU(UKATHI BJlalesbleB MMaeB U J0JCH.

OCHOBHBIMU KPUTEPHUSIMU OLIEHKU T0JIEBBIX LIEHHBIX Oymar
SIBJISIIOTCS 11€JIM OLIEHKM, BUIL CTOUMOCTHU, CTaTyC SMUTEHTa, MHBEC-
TULIMOHHbIE KAYECTBa U yIIpaBJIeHUECKe BO3MOXHOCTU. [eau oyenku
TECHO CBSI3aHbl C MOTMBAaMMU BJIAZICHUS U TIPUOOPETEHUS LIEHHBIX Oymar.
[IpeobiagaoiMMyu MOTUBAMU BJAJEHUS U IPUOOPETEHUS AOJIEBbIX
LIEHHBIX OyMar (akiuii) SIBJISIIOTCS:

1) KOHTPOJIb HaJl COOCTBEHHOCTBIO, yUyacTUe B KarnuTae;

2) BBITOHOE pa3MellleHue CPEACTB MyTeM BJIOXEHUS B BHICOKOO-

XOJTHbIE U JIMKBUAHbIC, & TAKXKE B HEJOOLIEHEHHbIC aKIIUH, T.€.
cbOepexeHue U HaKOIJIeHUE KanuTana;
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3) nmpupallleHue KanuTaaa 3a CYET MOoJyYeHUs JoX0o1a KaK pery-
JISIPHOTO (IMBUIEHN), TaK ¥ CIIEKYJISITUBHOTO OT MOCIeayoei
pojaaxwu 1o 6oJiee BLICOKOU 11eHe (KpaTKOBPEMEHHbBIE CIIEKY-
JISILIMM Ha UBMEHEHUU PHIHOYHOUN CTOMMOCTH, apOUTpaKHbIe
CIIeJIKY U CAECJKU Pero);

4)

n3bexaHue u YMCHBIICHUE MHBCCTULIMOHHOTO pUCKaA IIYTEM

BJIOXKCHUI B MAJIOPMCKOBBIE aKIIMU, KOHBEPTAIIUM aKIIWiA, T -
BepcudpUKaIuu;

5) MHBIE 11eJIU, CBSI3aHHbBIC C T0JIeBOM MIPUPOI0ii IIEHHBIX OyMar.
Lenu oLleHKU 3aBUCST U OT TOTO, KaKOii 6ud cmoumocmu aKLui
omnpenensercs. Knaccudukanus oCHOBHBIX BUIOB CTOMMOCTH aK-
LM mpuBeneHa B TabuI. 6.1.

Tabnuuya 6.1
OCHOBHble BUAbI CTOMMOCTU aKLuid
Buod
Criocob onpedeneHusi lMpakmuka npumMeHeHusi
cmoumocmu
HomuHanbHas | YcTaBHbI kKanuTtan/vvcno Bbl- OTpakeHne BENNYMHbI yCTaBHO-
CTOMMOCTb MYLLEHHbIX aKLui ro KanuTana opraHvsaumu B Npo-
crnekTe 3MUCCUK Kak CyMMbl
CTOMMOCTM BCEX aKLuiA MO HOMU-
HanbHou ctoumocTu. Onpefene-
HVe HapuLaTenbHOW CTOMMOCTH,
0b603Ha4YeHHOWN Ha bnaHke LeHHOon
Oymaru, onuueTBopsioLLEe 400
aKLMOHEPHOro Kanutana, npuxo-
AALLYyOCSA Ha OaHY akumio. Pacyet
OVBUOEHOOB 1 onpeaeneHne
CTOMMOCTM BbINMAaT akunoHepam
npu NukBMaaummn obuiecTsa
3munccunoHHas | OnpegensieTcs Ha OCHOBaHUM Mpu pa3meLLeHnmn Bbinycka
cToMMOCTb* peLleHns coBeTa AVPEKTOPOB.
Mpw pasmeLleHun cpeam akumo-
HepoB AOMOMHUTENbHBIX kLA
(MM BMUCCHUOHHBIX LIEHHBIX
Bymar, KOHBEPTUPYEMbIX B aK-
LK) MOXeET ObITb MEHbLLE LieHbI
pasMeLLeHnst cpeam VHbIX N,
Ho He 6ornee Yem Ha 10%
Cb6anaHcupo- | OTpaxaeT c6anaHcMpoBaHHbIi | OBpalleHue 1 BbiKyn akuuii
BaHHasl CTOM- | ypoBeHb LieH npogaxu (npea-
MOCTb NOXEeHNs) U LUeH NOKynkn (cnpo-
ca) B fJaHHbI MOMEHT BPEMEHU
BasuncHas PuKcmpyeTcs Ha onpefeneHHyto | PoroyepcHble 1 hopBapaHble
CTOMMOCTb naty KOHTPaKTbI
OuckoHTupo- | PaccuntbiBaeTcs no dopmyne MporHosnpoBaHune
BaHHas CTOU- | ANCKOHTUPOBAHUS C y4ETOM
MOCTb [OVICKOHTHBIX MHOXWUTENEN, HOPM
WHBECTUPOBaHUS
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lMpodonxeHue mabn. 6.1

Bud
Criocob onpedeneHusi lMpakmuka npumeHeHusi
cmoumocmu
YyeTHas OnpepgensieTcs kak dakTude- Pervctpauus (y4eT) caenok ¢
CTOMMOCTb ckasi LieHa caernok LeHHbIMK Bymaramu Ha BTOpUY-
HOM pbIHKE LiEHHbIX Gymar
BHyTpeHHsisi | OnpegensieTcs kak oTHowleHre | MpuHsATUE peLueHuin 06 anbTep-
Bnagenbye- CYMMbI AUBUAEHAOB K BENUYMHE | HATUBHbIX (PMHAHCOBBIX BrIOXe-
ckasi cTou- YWCTOW NPUBLINK HUAX
MOCTb
PeanbHas CpaBHuTenbHast LieHa, onpege- | lMporHo3vpoBaHue, Kynns-
BHYTPEHHSS nsiemas nyTem yMHOXEHUS BHYT- | npogaxa 1 oOMeH akuumin
CTOMMOCTb peHHel BNnagenbyYyeckon CTOMMo-
CTU Ha Ko3achbnLMEHT
COOTHOLLEHVS CpeHEB3BELLEH-
HbIX pe3ynbTaToB (PUHAHCOBO-
XO3ANCTBEHHOW AEATENBHOCTU
obLecTBa M aHanorm4HbIX
cpefHeoTpacneBblx cpeaHe-
B3BELLEHHbIX NokasaTtenen
BanaHcoBas | Onpepensietcsa nytem geneHuns | CTpaxoBaHue, 3arnor, norawleHne
CTOMMOCTb 06LLEell CTOMMOCTU UMYLLLECTBa | U @HHYNMPOBaHWUE LIEHHbIX Bymar
npeanpusitusi (no 6anaHcy) Ha
YMCIO aKumni
BasoBas Onpepensetcs nytem aenenus | Kynnsa-npopaxa, koHBepTaums
yncTas CTOMMOCTM YUCTbIX aKTUBOB LiEHHbIX Gymar
CTOMMOCTb obLecTBa Ha YMCIOo BbIMyLLEH-
HbIX aKUuui
Bupxesas PaccuntbiBaeTcst Kak MUHUMarb- | AHanM3 KOHbHOHKTYPbI BUpXXEBOro
CTOMMOCTb Hasi, MaKkcMmarbHasi U CpeaHss pbIHKa
LieHa B1peBbIX CAEMNOK
KoTupoBouHasi | OnpeaensieTcs kak oTHoweHne | KotupoBka
CTOMMOCTb PbIHOYHOW CTOMMOCTU aKUMM K
YYETHOW CTOMMOCTM Npeablay-
LUMX cOenok
KypcoBas OnpepgensieTcs kak oTHoweHe | OnpegeneHne TeKyLero pbiHOY-
CTOMMOCTb TeKyLLen LieHbl, U LieHbl BO3- | HOTO Kypca
MOXXHOIO NprobpeTeHus, Ha
[OaHHbIA MOMEHT BPEMEHM K
HOMWHany
PbiHo4Has OnpepenseTtcs kak cToumocTb B | OnpefeneHne LeHbl TOProB, KOH-
CTOMMOCTb TEKYLLMA MOMEHT BPEMEHMU, KypcOB U Apyrux ¢opm ceobos-
oTpaxarLlas AefCTBUTENbHYIO | HOrO pbIHOYHOrO obpalleHns nnm
KOHBIOHKTYPY PbIHKa Npu NOMHON | cpedHew LeHbl cnpoca (npeano-
1 JOCTOBEPHOW MHPOPMAaLIMN O | KeHWs1)
cnpoce 1 NpPeAioXeHnn, a Takke
[OOIMKHOM MapKeTuHre
WNHBecTnum- OnpegensieTcs kak oxugaemasi | IHBECTULMOHHBIN KOHKYPC, pecT-
OHHasi CTOM- | CTOMMOCTb aKUMI K KOHLYY UHBE- | pyKTypu3auusi u 6usHec-
MOCTb CTULIMOHHOTO Neproaa C y4eToM | NraHMpoBaHue
UX NTMKBUOHOCTU U JIOXOOHOCTHU
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OkoH4YaHue mabn. 6.1

Bud
Criocob onpedeneHusi [Mpakmuka npumeHeHusi
cmoumocmu

BbikynHas OnpepenseTcst kak CTOMMOCTb | Bbikyn akuuii
CTOUMOCTb npuoGpeTeHNst COBCTBEHHbIX

aKuMn No peLleHnto coBeTa au-

peKkTopoB
TlvkBnpaum- OnpepenseTtcs kak cToumocTb | JlukBnpaums
OHHasi CTOU- | peanv3yemMoro MMyLLIeCTBa fuK-
MOCTb BMOMPYEMOW OpraHn3aumn

(B dhakTMyecknx LeHax), Bbinna-

YrBaemas Ha ogHy akuuio

Tlpumeuanue.* DMUCCUOHHYIO CTOUMOCTD HE CJIYeT MYTaTh C SMUCCUOHHBIM JOXOJIOM,
KOTOpBII 00pa3yeTcs Kak pa3HUIa MeXy (haKTUIeCKOil IIeHOI pa3MenIeHus IIeH-
HOIt OyMaru u ee HOMUHaJIbHOM CTOMMOCTBIO 1 OTpaXaeTcsl B OyXraJTepCKOii OTYET-
HOCTHM Ha CIielMajibHOM cybcyeTe cueta 83 «/100aBOUHBINM KamuTai».

HMcnonb3yercs psn KOHUETLUA onpeaeeHUus] CTOMMOCTU KOPIIO-
PaTUBHBIX LIEHHbIX OyMar. OgHu 0a3upylOTCs HAa U3MEHEHUU aKTH-
BOB, a IpyTMe — Ha U3yUYeHUU MPOTHO3UPYEMBIX 10X0A0B. banaHco-
Bas CTOUMOCTb OTIPENIEISETCS HA OCHOBE YUCTOW CTOMMOCTU aKTH-
BOB 1 PaCCUMTBIBAETCSI KAK OTHOILIEHUE YMCTON CTOMMOCTH aKTUBOB
K YMCJly IeHHBIX OyMar. YucTble akTUBBI ONIPEAESIOTCS 1Mo OajaHCy
MPEANpPUATUS CIEIYIOIIUM 00pa3oM:

Paspen 1 + Paspen 2 + Paspen 3 — Paspen 5 — Paspen 6
aKTnBa aKTnBa aKTnBa naccuea naccumea

Ha MupoBbIx (hOHIOBBIX PIHKAX OajaHCOBasi CTOMMOCTb SIBJISIETCS
CBOETO pojia 0a3UCHBIM KPUTEPUEM IO OTHOILIEHUIO K PHIHOYHOM
crouMocTu. [TocneaHsis MOXeT ObITh MEHbIIIE, OOJIbIlIE WIM paBHA
0aaHCOBOW CTOMMOCTH.

Cmamyc smumenma Kax KpUTEPUA OLIEHKU A0JIeBbIX LIEHHBIX OY-
Mar orpeaessieTcsi Ha OCHOBAaHUM COOTBETCTBUS €ro AesTeJIbHOCTU
MPUHIMITIAM KOPMOPATUBHBIX GUHAHCOB. DTU MPUHLMIIBI B LIEJIOM
TaKOBBI: OCHOBHA 1I€JIb IEATEIbHOCTH KOPIOPAIUU — MOJydYeHUE
Jloxoja, Koprnopamusl I1eiCTBYeT B OoTipelieIeHHOM BpeMEeHHOM (pu-
HAHCOBOM NPOCTPAHCTBE; 11 COMOCTABUMOM OLIEHKW WHBECTULINIA
B pa3iMuHble (DUHAHCOBbIE UHCTPYMEHThHI HEOOXOAUMO PaCCUUTHIBATD
Y IPUMEHSTDH YUCTYIO MPUBEAEHHYIO CTOMMOCTD; PUCK SIBJISIETCS BE-
JIMYMHOM, 3aBUCUMOM OT 10X0/la U aJlbTePHATUBHBIX U3AEPXKEK; s
onpeaeaeHus: 3(pPeKTUBHOCTA MHBECTULIMOHHBIX BJIOXEHU HEOO-
XOJIMMO MCTI0JIb30BaTh MOJICIMPOBAHNME; TPEOYETCS BBITIOJIHSTL CPaB-
HUTEbHBIM aHaIU3 aJIbTePHATUBHBIX UICTOYHUKOB (DUHAHCUPOBAHMUS;
JTVBUIECHAHAS MOJUTUKA JOJKHA ObITh B3aUMOYBSI3aHa C AUHAMUKOW
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CTPYKTYPHI KallMTaja; J0JAToBasi CTpaTerusl (pruHaHCUPOBAHUS MPU
OIpeeIEeHHBIX YCIOBUSIX MOXET ObITh BeCbMa 3 GheKTUBHOM; palu-
OHaJIBHOE YTIPaBJIeHNE KPEIUTOPCKON 3aI0KEHHOCTBIO M IEHESKHBIMU
CpeACTBaMM C UCMOJIb30BaHUEM omepaluit POHIOBOTrO PhIHKA SIBJISI-
€TCS BaXXHBIM (paKTOPOM TIPeIyIpeXIeHNS 0aHKPOTCTBA; peOpraHu-
3alMs1 KOPIIOPAIMU MyTeM CIUSIHUS I AeJIeHUS C UCTTOJIb30BaHU-
€M LIEHHBIX OyMar MoxeT ObITb BecbMa 3¢ (GEeKTUBHOM; ycreX LeH-
HBIX OyMar KOpIopamny 3aBUCUT OT BOCTPEOOBAHHOCTH €€ TOBapOB
Y TIPU3HAHUS HA MUPOBOM PbIHKE; COOTHOILIEHUE COOCTBEHHOTO (10~
JIEBBIX LIEHHBIX OyMar) u 3a€MHOTO KamuTaja (JOJrOBbIX LEHHBIX
OyMar) I0JKHO OBITh TIPOTHO3UPYEMOM BETUYMHOM .

HneecmuyuonHvle Kavecmea u ynpasieHuecKue 603MONCHOCMU aAK-
LI OTHOCSITCSI K BeChbMa pacIpOCTPaHEHHBIM KPUTEPUSIM OLEHKHU
(cM. paznen 1.3). Beibop KputepueB ¥ UX MPUOPUTETHOCTU MHIAUBU-
IyaJleH ¥ 3aBHCHUT OT TOTO, ¢ KAKMX MO3UIINIA BBITIOJTHSIETCS OIIEHKA.
OluieHKa ¢ MO3ULMI THATEeKTUKU OCHOBaHA Ha TOM, YTO BHYTPEHHUM
MCTOYHMKOM Pa3BUTHSI JTIO0OI AeATEIbHOCTH Ha PHIHKE IIEHHBIX OYy-
Mar SIBJIsIeTCs €AIMHCTBO U 60pbOa nMpoTuBoIoioxHocTel. Hampumep,
B Mpoliecce MOATOTOBKM dMUCCHUU (BBINYCKa) IIEHHBIX OyMar MHTe-
pechl AAIMUHUCTPALIMY U MUHOPHUTAPHBIX aKIIMOHEPOB, C OMHOM CTO-
POHBI, €NUHbI (KeJIaHWE MPUBJEYb HOBbIE MHBECTUIIMHU), a IPYTOi —
TIPOTUBOIIOJIOXKHEI, TaK KaK B KAYeCTBE TMMOTEHIINATbHBIX THBECTOPOB
Kaxzasi CTOpOHa BUAUT Pa3HbIX OPUAUYECKUX U (PUUYECKUX JIUII.
B aToM ciyyae 04eBMIHO, YTO MHBECTUIIMOHHBIE KA4eCTBA U yIIpaB-
JIeHUECKV1€ BO3MOXHOCTH LIEHHBIX OyMar SIBJISIIOTCS TJIaBHBIMU KPU-
TEepUSIMU OLIEHKM. B mocienHee BpeMsi MHTEpeChl aKIIMOHEPOB U Me-
HeDKEepOB BeChbMa Pa3HSTCSI, UYTO TTOATBEPKAACTCS MHOTOYMCIICHHBIMU
pa3duparesbCTBaMU MO (aKTaM 3aHUKEHUSI CTOMMOCTH aKIUil pu
MX CKYIIKe MeHemkepaMu. JlaHHas O3NS OPUEHTUPOBAHA ITPEeX-
Jle BCEro Ha KOHKPETHbIE 1IEJ1 OLIEHKU U BUIbl CTOUMOCTH.

OueHKa ¢ o3uuMii (puKcaluy COCTOSHUS PhIHKA IIOCTPOEeHa Ha
CpaBHEHMH, YCTAHOBJICHUH COOTHOIICHUI MEXIY Pa3TUIHBIMU SIB-
JIECHUSIMUM TIYTEM MX COTIOCTaBJIeHUs. DTa no3uius 3¢ GekTrBHA MTPU
oIpene/IieHN IPUOPUTETOB MHBECTUPOBAHMS Ha (POHIOBOM PBIHKE
cpellv MPOoYMX APYTUX U OCHOBAaHA HAa TaKUX KPUTEPUSIX, KaK CTaTyC
SMUTEHTa, THBECTUIIMOHHBIE Ka4eCTBA M YIIPABICHYECKIE BOZMOX-
HOCTH LIEHHBIX OyMar.

*  CM.: bpedau P., Maiiepc C. IIpuH1IMIIBbI KOpHiOpaTuBHBIX uHaHcoB/ [lep. ¢ a1, —
M.: Onumn-busuec, 1997; Jlu 4. @., Qunnepmu Axc. M. ®ruHAHCH KOPIIOPALIVIN:
Teopusi, MeTofIbl, paktuka/ [lep. ¢ anrn. — M.: UH®PA-M, 2000.
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6.2. OCHOBHbIE Noaxoabl U METOAbl OLLEEHKWU AKLIUWA

BosboMy yncity pa3HooOpas3HbIX BUAOB CTOMMOCTH aKIIMid CO-
OTBETCTBYIOT pa3IMIHbIE TTOAXOIBI M METOIBI OLIEHKU, KOTOphIEe Oa-
3UPYIOTCSl Ha ONpeAeJeHHbIX KOHLEeNIUsIXx. OTMETUM, 4TO BhIOOD
MOJAXO00B U KOHKPETHBIX METOJOB OLIEHKHU OMpeaesieTcs: npodec-
CHOHAJN3MOM M KBaTU(UKALINEN, TEOPETUICCKUMHU 1 METOIOJIOTH -
YECKUMMU MPEATIOYTEHUSMU OLICHINMKA. TeopeTUuecKu BbIIEISIOT 1BE
0a3bl OIICHKM aKIINii, B OCHOBE KOTOPHIX JIeKaT KOHIICITIINY OLICHOUHOM
JeSITeIbHOCTU M TEOPUHU 1IeHOOOpa3oBaHUs Ha (OHIOBOM PBIHKE.

ba3a oueHKH, OCHOBAHHASA HA KOHIENIMIX OLIEHOYHOM JeSaTebHO-
cti. B olleHOUHOU JesiTeIbHOCTU MCIIOJIb3YIOTCSI pa3HOOOpa3HbIe
KOHIIEITIINN CTOUMOCTH (TabJ. 6.2).

3ampamusiii nooxod. Hanbomee mpuMeHUM 3aTpaTHBIH (3aMelne-
HUSI) WIXM UMYIIECTBEHHbIN MOAX0/ (HAKOIJIEHUsI aKTUBOB), KOTO-
pHIif OCHOBAH Ha MO3UIINHY, YTO aKIIUS CTOUT CTOJIBKO, CKOJIBKO CTO-
UT AeHcTBYyIOLIEe Mpeanpusitie (dbusHec smureHTa). I1o KoHLenuuu
3aMelIeHUs pbIHOYHAsI CTOMMOCTD aKIIuii 6epeTcsl paBHO pbIHOYHOM
CTOMMOCTH aKIIMH «3aMelaeMoro npeanpusitrs». O6bIMHO CTOMMOCTD
3aMellleHUsT UCITOb3YETCsl KaK BEpXHUU Mpeies CTOUMOCTH KoMIla-
Hun. CTOMMOCTD 3aMeIeHUS OTIpeAeIsieTCsl Kak 3aTpaThl Ha CO3/1a-
HUE aHaJOTMYHOTO MpPou3BoAcTBa. KOHIIENIIMU, MOCTPOEHHbIE Ha

Tabnuua 6.2
KoHuenuum cToMmMocTu, UCNOoNb3yeMble A OLLEeHKNU aKuui
[100x00bI K oUyeHKe CodepxaHue KoHYyenyuu
3aTpaTHbliil (3amelte- | CTOMMOCTb akummu onpeaenseTcsi Ha OCHOBaHUM CTOMMO-
HUS) UNN UMYLLECT- CTW 3aMeLLEeHNst 4eNCTBYOLENO akLUMOHEPHOro obecTea
BEHHbIN NOAXOA (Hako- | (BenMYMHa 3aTpaT Ha co3daHune aHanorn4yHoro npeanpu-
NneHns akTMBOB) ATnA)

CTOMMOCTb aKuun siBNsieTCs NpoOM3BOAHON OT CTOMMOCTM
nencteyoLlero npeanpuatus (busHeca)

CTOMMOCTb aKuun onpeaenseTcs Ha OCHOBE aKTUBHOM
YacTu kanutana (YMctasi CTOMMOCTb akTUBOB) UMK NaccuB-
HOW ero 4YacTu (HepacnpegeneHHas npubbinb)

CTOMMOCTb aKuumn 3aBUCUT OT ObLLEel BENUYMUHBI PbIHOYHON
CTOMMOCTM KaX[oro arieMeHTa akTUBOB, CKOPPEKTUPOBaH-
HOW C y4EeTOM BpEMEHU 1 3aTpaT Ha MX peanunsauuo
[oxoaHbI noaxon CToMMOCTb akuumn onpegenseTcs Ha ocHoBe: 1) AUCKOHTU-
poBaHUA TekyLlen CTOMMOCTH; 2) KanuTanusauum YncTomn
NpuobbINKN (OEHEXHOro NOToKa)

CpaBHUTENbHLIN NOA- | AKUMA UMEEeT CTOMMOCTb, CONOCTaBMMY CO CTOMMOCTbIO
Xxo4 (aHanoruu, cono- | pPbIHOYHbLIX NPOAAX aKLMIA, aHaNOrMYHbIX NO BUAY AeATENb-
CTaBeHUs Unn pblHKa | HOCTW, Npodunto, ob6bemy kanutana, koadduumeHTam
KanuTtana) (MynbTUNNMKaTOPaM) U UHLIM XapaKTepPHbIM NPU3HaKam
(napameTpaM) akUMOHepHbIX 0bLLecTs
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0aylaHCOBOI CTOMMOCTY aKTMBOB, BECbMa 3aBUCHUMbI OT IOCTOBEPHOCTU
OanaHca, T. €. peaJlbHOCTH OTPaK€HUS B OTYETHOCTU NEMCTBUTEIIb-
HOTO (PMHAHCOBO-XO3SIMCTBEHHOTO COCTOSIHUSI SMUTEHTA. banaHco-
Basg CTOMMOCTb aKTUBOB, B CBOIO OYEPEb, MOXET OBITh UCITOJIb30-
BaHa Kak 6a3a 1IeHbl TPOoJaXy aKIMi UM KaK OCHOBAa CpaBHEHMUSI.
JJ1s1 OLIEHKX CTOMMOCTH aKTUBOB UCTIOJB3YIOT PA3JIMYHbBIE TIOIXOIBI.
HaubGonee pacnipocTpaHEHHOM SBISETCS OLIEHKA aKIIM HA OCHOBE
CTOMMOCTHU YMCTBIX aKTUBOB.

IIpeumyiecTBa 3aTpaTHOTO MOJAX0/Ia COCTOSIT B TOM, YTO OH
0azupyeTcsl Ha phIHOYHOW CTOMMOCTU peaJibHbIX aKTUBOB, a €T0
HENOCTATKU CBSI3aHBI CO CTATUYHOCTBIO 1 HEBO3MOXHOCTBIO YYECTD
MEPCHEeKTUBBI PAa3BUTUS DMUTEHTA. DTOT MOAXO] TECHO CBSI3aH C
OLIEHKOI CTOMMOCTH pa3JMYHbIX COCTaBHbIX YacTeil OM3Heca (He-
JTBUXHAMOTO U JBUXWUMOTO UMYIIIECTBA, HEMAaTEPUAJbHBIX aKTHU-
BOB U JIp.) U OMpeJesieHMeM YPOBHS 9KOHOMUUYECKOW COCTOSITEIb-
HOCTH 3MUTeHTa. OH OCHOBAaH Ha 3aBUCUMOCTHU BOCTPEOOBAHHO-
CTU, TUKBUJHOCTU, KOHKYPEHTOCIMOCOOHOCTU LIEHHBIX OyMar oT
3hdEeKTUBHOCTU OM3HEca KOopropaluuu, ee GMHAHCOBON He3aBU-
CUMOCTH, IJIaTEXECTIOCOOHOCTH, 1€JIOBOM aKTUBHOCTH, PEHTAOECIb-
HOCTHU U T. TI.

OCHOBHBIM SIBJISIETCS MOJIOKEHUE O TOM, YTO OLIEHKA aKIIMii Tec-
HO B3aMMOCBSI3aHa C TPOM3BOACTBEHHO-TEXHOJIOI'MYECKOM, SKOHOMMU -
YECKOM, IKOJIOTUYECKOM, HAYYHO-TEXHUYECKOM U1 MHHOBALIMOHHOM,
KOMMEPUECKOI, COLMaTbHOU pe3yJbTaTUBHOCTBIO AESITEIbHOCTU
aMuUTeHTa. [lesTeIbHOCTh aKIIMOHEPHOTO O0IIecCTBa UMEeT OTIPaB-
HYIO TOUKY Ha PbIHKE LIEHHBIX OyMmar, rae 0epeT Hayajlo SMUCCUOH-
Has U UTHBECTULIMOHHAS AeATEIbHOCTD U e POKycupyercst Cripoc u
MpeIOXEeHUE. AKIIMY YCITEITHO (GYHKIIMOHUPYIOIIETo aKIMOHEPHOTO
o0111ecTBa UMEIOT YCTOMUUBBIN CIPOC HA PbIHKE 1LIEHHBIX Oymar, T. €.
9TO OOIIECTBO UMEET MOCTOSTHHbIE MHBECTUIIMU U MOXET aKTUBHO
pa3BUBaTh AeATeNbHOCTb. Ha pbhIHKE LIEHHBIX OyMar akliMOHEpHOe
001IECTBO OCYLIECTBIISIET pa3inuHbie (DOHAOBbIE orepaunu. DPpdek-
TUBHOCTb OTUX Ollepaluii (pakTUYECKH 03HaYaeT MOCTOSIHHBIN CIIpoC
Ha IleHHble OyMaru, a 3HauuT, BO3MOXHOCTb JajbHeleil ¢puHaH-
COBO-XO3SIICTBEHHOM eaTeIbHOCTU. B3anM03aBUCUMOCTh (POHAOBBIX
orepaluii 1 GUHAHCOBO-XO35MCTBEHHOU N€eATEJIbHOCTUA aKIIMOHED-
HOTro OO0lllecTBa ITOKa3aHa Ha puc. 6.1.

OTMETUM, YTO aHAJIU3 U AUAarHOCTUMKA (DMHAHCOBO-XO35HCTBEH-
HOM NesITeIbHOCTU SMUTEHTA MPU ITOM SBJSIOTCS JIUMIIb 0a30it
olieHKM. CaMa OlleHKa BBIMOJHSETCS MO OOUIECPUHSTON KOMILJIEK-
CHoOM MeToauke (cM. pasaen 4.3) ¢ 00513aTeIbHBIM UCTI0JIb30BAaHUEM
TPEX MOAXOI0B.

86



doHpgoBkle onepaunmn OCHOBHble BUAbI PUHAHCOBO-
XO3SIICTBEHHOM AESTE/IbHOCTU

CosnaHmne puHaHCOBbIX OCHOB
XO35IVICTBEHHOU AESTE/IbHOCTY

OmuccroHHbIe onepaummn

A4

3mumccua akumin
Amuccusa obnuraumii dopmupoBaHne 1 ysennyeHne
YCTaBHOro kanutana

[MpuBneyeHne MHBECTUUUI ANS Pa3BUTUSA

\ 4

Obecne4eHne 3KOHOMUYECKOM AEesITeIbHOCTU

WHBECTNLMOHHBIE orepaunn

PasmeLLeHme LeHHbIX Gymar MonyyeHne nHBeCTUUMIA O HAYYHO-
Ha OCHOBE 3aKPbITOM TEXHWNYECKOro, CoLManbHoro,

1 OTKPBITOM MOAMMCKM, MPOV3BOAICTBEHHOTO U MHHOBALINOHHOIO
ayKLMOHa 1 KOHKypca pa3BMTUS, OpraHn3aLyn KOMMep4ecKown

[EeATENIbHOCTM W OXpaHbl OKPYXaloLLEe cpeabl

A4

ObecrneyeHne 3KOHOMUYECKOV
COCTOSITE/IbHOCTU

Kommepueckne onepatiymn

Kynns-nponaxa MonyyeHvie npubbinu

\ 4

YnpasneHyeckne onepauun lNoBbilweHne a¢pHEeKTUBHOCTY yripaBieHUs

KoHBepTauus, apobnexue, ObecneyeHne HaunyyLlero Ncrnonb30BaHus
KOHCONMAAUMs 1 TpacT GUKTUBHOrO KanuTana

\ 4

dopmuypoBaHme nMpaBoBbIX OCHOB UHaHCOBO-
XO3SIFICTBEHHOW AESITE/IbHOCTU

TexHu4eckue onepaumm

Pervctpauus ®dukcaumsa npaB co6CTBEHHOCTU

Puc. 6.1. Bsanmo3zaBucumocTtb hOHAOBbLIX onepauuii U pUHAHCOBO-XO3ANCTBEH-
HOW OesATeNnbHOCTU aKUMOHepHOro obuwecTBa

Jloxooubtii nooxod. Ilpu olleHKe aKIIM B psijie cIydaeB HEOOXO-
JHUMa OlLEHKa UX JOXOAHOCTH (NMpUOBIIbHOCTH). CEepbe3HOT0 UHBEC-
TOpa OOBITYHO MAJI0 MHTEPECYET CTOMMOCTb OCHOBHBIX (DOHIIOB TIpEI-
MIPUATHUSI, CTOUMOCTh UMYIIECTBEHHOTO KOMILJIeKca B IiesioM. Ero
[JIaBHBIM 00Pa30M MHTEPECYEeT, KaKyl0 YUCTYIO MPUOBLIb OyaeT NMpu-
HOCHUTB IIPEATIPUATHE U 32 KAaKYI0 CYMMY OH CMOXET IIpOaaTh CBOIO
JIOJIIO B OTOM MpeanpusaTuu (B hopMe nakera akuuil) yepes onpese-
JIEHHOE YHCJIo JieT. PasMep nmpeaocTaBiIsieMbIX MHBECTULINI TIPU 3TOM
orpenessieTcsl Kak HeKasi CpeHsIsl BeIMUYMHA MEXTy 00bEMOM UHnC-
TOW MPUOBUIM MPEANPUATUS 3a MocaeaHue 4—5 JeT o CpeaHux
npeanpusatuit (7—8 net o BbICOKOYCTOMYMBBIX MPEANPUSATUIL) U
0XUJaeMOl YUCTOU MPUOBLIbIO C YYETOM MHBECTUIIMI B TeueHUE
Oynyuiux 4—5 ner.
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OtaenbHbIe KpyMHEHIIMe SMUTEHTHI Poccuu OCyl11eCTBISIOT MTPo-
rpaMMBbI 10 TIOBBIIIEHUIO TPUOBUILHOCTH MPEATIPUATHIA U KypCOBOM
CTOMMOCTH aKILIMii Ha OCHOBE pOCTa UX JOXOAHOCTU. OJHAKO BBICO-
KU YPOBEHD PUCKA, XapaKTEPU3YIOLIUA POCCUNCKUI PHIHOK UHBE-
CTULIMH, IeJIaeT HeOoTlpaBAaHHbIM PACCMOTPEHME JUIUTEIHLHOTO Meproaa
B Ka4eCTBE MPOTHO3HOTO, TaK KaK CYMMbI IPUPOCTa CTOUMOCTHU C
TeYeHVEM BpeMEeHU cTpeMsITCs K Hyo. C Ipyroii CTOpOHbI, MPOTHO3-
HBI MEPUOJ N0JIKEeH MPOIOJKATHCS, ITOKA TEMIIbI pOCTa MPeANpuUs-
TUST HE CTAOUJIM3UPYIOTCS (TperoaaraeTcs, YTo B OCTaTOYHBIN Te-
pUOI AOJXKHBI UMETh MECTO CTaOUJIbHBIE AOJTOCPOUYHBIE TEMIIbI
pOCTa UM OMHOYPOBHEBBIN OECKOHEUYHBII ITOTOK 10X010B). s nmpo-
BEJIEHUS pacueTOB OXKUIAeMbIi TEMIT UHMJISILIMU HE YIUThIBAETCS KaK
B I0X0JlaX, TaK M B pacxoaax, MOCKOJbKY OHU, KaK MpaBujo, COBMNa-
JTatoT.

YucTble feHEeXHbIEe TTOTOKM OINPEaeasI0TCsl KaK pa3HUlla MEX-
Iy TIPUTOKOM Y OTTOKOM JI€HEXHBIX CPEJICTB 3a OMPENEIECHHBIN TTe-
puoa BpeMeHU. JIeHeXXHbIiA MOTOK AJ1s1 COOCTBEHHOTO KanuTajia (6e3-
JIOJITOBOM NEHEeXHbI MOTOK) yKa3biBaeT Ha TO, CKOJbKO U Ha
KaKHX YCAOBUSX OYAET MPUBJIEKATHCS 3a6MHBIX CPEACTB ISl hU-
HaHCUPOBAHUSI MHBECTULIMOHHOTO Tpoliecca ¢ yYeTOM aMopTHr3a-
LMOHHBIX OTYMCIEHUI (KOMIEHC AU YYTEHHBIX 3aTpaT Ha aMOp-
TU3ALIMI0, KOTOpbIe (haKTUUECKU OCTAIOTCS HAa MPEANpPUITUN U Tpa-
TSTCSI HA BOCCTAaHOBJI€HWE OCHOBHBIX (DOHIOB) U YyBEJIUUYECHUS
JIOJITOCPOYHON 3a10JIKEHHOCTU COOCTBEHHOTO OOOPOTHOTO Kamu-
Taja (yBeJMUYECHHUE 3a11aCOB ChIPbSl U MaTepUaloB, HE3aBEPUIEHHO-
ro NMpPOM3BOJCTBA, a TAKXKE 3armaca roTOBO, HO HE PEaJIM30BAHHON
WY He OTUIaYeHHOM NMpoayKLuu). JIBUXeHWe KPaTKOCPOUHON 3a-
JOJDKEHHOCTH HE YYMTBhIBAaeTCs, TaK KaK cUYUTaeTCs, 4To ee 000-
pOT BKJItOUaeTcs B 000pOT CPEACTB NPEATNPUSTUS B COOTBETCTBY-
OIIEM OTYETHOM TMEPUOJIE.

KoHuenuus cTrouMocTH, ornpenesisieMoil Ha OCHOBE KanuTalu3a-
LI YUCTOW MpUOBLIU, ABIsgeTCS 6a3ucHoi. OTHOIIEHE PHIHOYHOM
KanuTaau3aly KOMIIAHWU K YUCTOW MPUOBUTM (OTHOLIEHUE «1IeHa —
MpuOBLIE», P/E) canTaeTcss OCHOBHOM CTaTUCTUYECKOM XapaKTepu-
cTukoi akuuii. CaMoil HafmeXXHOH cUMTaeTCs KOHUEMLUS CTOMMOC-
TH, oTipeaelisieMasl Ha OCHOBE JUCKOHTUPOBAHUS JAEHEXHOIO TTOTO-
Ka, YYUThIBAIOIIAsl U3BMEHEHUE B OynyllleM TeKyIllel CTOMMOCTH Jie-
HEXHBIX cpencTB. KoadbduumeHT TUCKOHTUPOBAHUS MPU 3TOM
YUWTBIBAET B KAUECTBE HOPMbl MHBECTUPOBAaHUS YUETHYIO cTaBKy baHka
Poccun nnum cpenHiow cTaBKy 0aHKOBCKUX IETTO3UTOB. TPyAHOCTD UC-
MOJIb30BAHUS JUCKOHTUPOBAHUS CBsI3aHA C HEOOXOAMMOCTbBIO MPO-
THO3WPOBAHUS JT€HEXHBIX TOTOKOB.
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KoH1enmumst ctomMocTH, oTpeessieMasi Ha OCHOBE KalluTaIn3a-
LIUY JEHEXHOTO MOTOKA, MCMOJIb3YeTCs 151 9KCIPecC-aHaIu3a Uin
TTOJIYIeHUST TIEPBOTO MPUOIKEHUS TIPU OTpeAeIeHUN PHIHOYHOM
CTOUMOCTHU O0Jiee TOUYHBIM MeTONOM. PacyeT ocHOBaH Ha MpUMeHe-
HUM YCPETHEHHOTO IO OTPACIM COOTHOIIEHMS MEXIY PHIHOYHOM
CTOMMOCTBIO NIpeAnpUsITUS (OU3Heca) U AeHEXKHbIM MOTOKOM. JlaH-
HbIl METO YaCcTO UCITOJb3YeTCs ISl OLIEHKU OCTaTOYHOUW CTOMMOC-
TH aKIIMOHEPHOTo OOIIIeCTBa.

Hcnonb3oBaHue TOXOJHOTO MOAX0Aa UMeEeT HEKOTOpPhIe 0COOEH-
HocTu. [Ipexme Bcero HEOOXOAMMO PACCUMTATh NJeHEKHBIC TOXOIBI
MPEANPUSITUS, T. €. Y3HATh peajbHble JOXOAbl U PACXOJIbl, LICHY pea-
JIN3alNY, CTOUMOCTD IIPHUOOPETAEMBIX CBIPhSI M SHEPTOPECYPCOB, a
TaKXXe peaJbHYIO 3apaboTHYIO TIIaTy.

CpasrumenbvHotii no0xod. CpaBHUTENIbHBIN TTOIXO0MA K OLIEHKE aK-
LM OCHOBAaH Ha METOe phIHKA KarmmnTajia (CTOMMOCTY aKIIMOHEPHOTO
00111eCTBa, aHAJIOTUYHOTO MO BEJIMYMHE U CTPYKTYpe aKIIMOHEPHOTO
Kamnuralia), MeToae CAeJ0K (aHAJOTMIHBIX IO XapaKTepUCTUKAM U
CTOMMOCTHU TMaKEeTOB aKIUil), METOJe MYJIbTUILIMKATOPOB (UCIOJb-
30BaHUM OTPACJIEBbIX PUHAHCOBBIX U (DOHAOBBIX KOI(PHUIIMEHTOB).
®uHaHCOBbIe KO3(GGUIIMEHTH BKIIOYAIOT IISITh IPYII: JUKBUIHOC-
TH, I€JI0BOI aKTUBHOCTU, (DUHAHCOBOM 3aBUCMMOCTH (phbluara), mpu-
OBUIBHOCTH M JIMKBUIHOCTH OOBIKHOBEHHBIX aKITUA.

®oHIoBbIEe KOI(DOUITMEHTH OCHOBaHBI HA COOTHOIICHUSIX 1IEHBI
1 OTIpeAeICHHBIX ITapaMeTPOB MAaKETOB aKIIMI MM J0X0Ja Ha OTHY
akuuio. B kauecTBe 6a3bl cpaBHeHUS OepeTcs 1ieHa OHOMW aKIUM, OTl-
peneneHHoro naketa wim 100% axuuii. KoaddumeHTsr cpaBHUBaA-
10T CO CPEIHUMU TTOKA3aTEIIMHM IPYTUX COIMMOCTABUMBIX TIPEATIPHSI-
TUH aHaJTOruYHOU oTpaciau. CyliecTByeT psi KodGhGUIMEHTOB, Xa-
PaKTEepU3YIOIINX JUKBUIHOCTh OOBIKHOBEHHBIX aKIMH, K HUM
OTHOCSTCS TaK Ha3blBaeMble KOI(DOUIMEHTHI COCTOSTHUST PhIHKA aK-
1WA, KOTOpbIE MPeoOpPa30BbIBAIOT KJIIOUEBYIO MH(MOPMAIIMIO O TIpe-
MIPUSATUHA, BEIpaxkKas €€ B pacueTe Ha OJHY aKI1I0. DT KO3 huim-
€HTBI TTO3BOJISIIOT MHBECTOPY ONPENEJUTh, KaKas 10Js1 COBOKYITHOM
MIpUOBLTN, AMBUIACHIOB U COOCTBEHHOTO KAITMTAJIa IPEATPUSITUSI TIPH-
XOJUTCST Ha KaXAylo aKIuIo:

e OMHOWeHUe UeHbl 00bIKHOBEHHOU aKyuu K 4ucmoil npudslau Ha
akyuro (B IIOCJIeAIHEM OTYETHOM I'OJly UJIM K TPOTHO3HOMY 3Ha-
YEHHUIO B TeKylleM rony) — P/E. Yucrasg npuObUIb Ha aKLUIO
pacCYMTHIBAETCS KaK OTHOIIIEHNE YMCTOM TPUOBLIN TIPEITIPH -
SITUS 32 BBIYETOM TUBUICHIOB Ha IPUBUJIETMPOBAHHBIC aKIIUH,
HAYMCJIEHHBIX 32 OTYETHBIN IO, K YMCITy OOBIKHOBEHHBIX aK-
uuii. OgHaKo JaHHBIA MMOKa3aTeb MOXHO MCIOJIb30BaTh 151
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orpeaeIeHNs] CTOMMOCTH aKIIW JIMIITh B TOM CJTy4dae, €CJIM POCT
NMpUObUIM B pacueTe Ha akIMIo ctabuieH. Eciu 3ToT pocT Ko-
JIe0JIeTCs M3 ToAa B TOJI, TO CTOMMOCTD aKIIMU HEJIb3s OTIpee-
JINTh HA OCHOBE MPUOBLIM Ha aKIIUIO JIMIIb 32 ITOCIEeIHUI Iox;

e OmMHOUIeHUEe PbIHOYHOU Kanumanu3ayuu K evlpyuke om peaiusa-
yuu (B IocaeJHEM OTYETHOM IOAY WJIM K TPOrHO3HOMY 3Haye-
HUIO B TeKylieM roay) — PSR. B poccuiickux ycaoBUsIX 3TOT
ITOKAa3aTe b MOXET HanboJIee Perpe3eHTaTUBHO OTPaXkaTh OIle-
HEHHOCTb aKLIMH, TaK KaK BbIpyYKa, pacCCUYMTaHHAasl 110 POCCUIL-
CKMM OyXTaJTepCKUM CTaHAapTaM, OJIM3Ka 10 BEJINYNHE K BbI-
pyuke, paccuntaHHoii o metoauke IAS (US GAAP). Uem Huxke
MaHHBIN MOKa3aTeb, TEM MEHEe BEPOSTHO, UYTO aKIIUM OYAYT
TepeoleHEHb,

e OMHOWeHUe PbIHOYHOI KAnUumanu3auyuu K pe3yibmamy osuiice-
HUs deHedcHblX cpedcme npednpusmus (B TIOCIETHEM OTYETHOM
ToJly WIM K MPOTHO3HOMY 3HAUEHUIO B TeKylieM rony) — P/CF.
DT0 BaXHBIN ITOKa3aTeNb, TaK KaK UMEHHO IBUKCHUE TCHEXK-
HBIX CPEJCTB HanboJiee MOJIHO XapaKTepu3yeT (pMHAHCOBYIO pe-
3YJbTaTUBHOCTb €SI TEbHOCTU MPEATIPUSITHUS;

e COOMHOUIeHUEe PbIHOYHOU U OAAAHCOB0U CMOUMOCMU AKUUTL, CO-

MOCTABJISIONIEE PHIHOYHYIO KAITUTATM3ALIUIO TTPEATIPUSITUS U pas3-
Mep ero cooCcTBeHHOro KanuTaia. JlaHHbII ToKa3aTesib 0COOEHHO
BaxkKeH JIJISl TaK Ha3bIBAEMbIX «<MHBECTOPOB, OPUECHTUPYIOIIUX -
csl Ha aKTUBBI», TIPY TIPUHSITAM YIIPaBICHUECKUX PEIIEHUN B
OTHOILIEHUU (PUHAHCOBBIX BIOKEHUIA;

e OmMHOWeHuUe pamepa noaAy4HeHHvIX OUBUAeH008 K meKyujeil Komu-

poske axyuil (Ousudenonas 00xo0Hocms) U Ip.

B xauecTtBe 6a30Bor0 KO3 dUIIMEHTAa MOXHO UCIIOJIb30BaTh OT-
HOIIIEHWE «IIeHa,/TIPUOBIIb» , KOTOPOE TIPEACTABIISIET COO0I OTHOIICHNE
LIEHBl aKIIMW K YUCTON MPUOBUIM aHAJTOTMYHOTO MPEeANPUSITUS, aK-
LI KOTOPOTO MMEIOT PHIHOYHYIO KOTUPOBKY. B KadecTBe 6a3bl WISt
pacyeTa JaHHOTO K03 (UIIMEeHTa MOXKET OBITh BRIOpaH arperupoBaH-
HbII TTOKa3aTesb M0 rpyIe OAHOPOAHbBIX MPEeIANPUSITUIA:

O611ast pHIHOYHAS CTOMMOCTb PrIHOYHAS CTOMMOCTDH OTHOM
aKkLMi axmnun
OO6u1as yucrasi IpuObLUIL Yucras nmpuObLIb HA OHY aKIIUIO

DTO OTHOIIEHHWE MMOKA3bIBAET, KaKyI0 9acTh JOX0Ia MWHBECTOPHI
MOTYT 3aIlJIaTUTh 3a akiuio. [Ipy 3ToM 3HAYUTEIbHOE BIUSHUE Ha
BeJIMYMHY KO3(hGUIIMEeHTa 0OKa3bIBaeT MHEHE NMHBECTOPOB O TIep-
CIEKTUBAX POCTa JOXOAOB U IUBUIECHAHBIX BHIIIAT, PhIHOYHOE BOC-
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TIpUATHE YPOBHS pricka. ECii Ha peIHKe MMEIOTCS TIEPCIIEKTUBEI pOCTa
JI0X0J]a M KOH'BIOHKTYpa YJIy4llIaeTcsl, TO IoKa3aTeb «1leHa/IPUObLIb»
00bIYHO Bo3pacTaeT. Hanmpumep, eciy akilMOHEpHOE 001IeCTBO yBe-
JIMYMBAET KaluTal 3a CYeT pe3epBOB, TO MUHBECTOPHl BOCIIPUHUMAIOT
9TO Kak MPHU3HAK MPOIBETAHUS W pacIIMPEHMUs phIHKA aKIINii. AHa-
JIOTUYHO BOCTIPMHMMAETCS YBEJIUUEHME KanuTalla 3a CYET MOIJIOIIEHUS
npyroro obuiectsa. [ToBbllIeHHE Kypca akIIMi MOXET MOCIEA0BaTh
1 3a BBIMYCKOM oOnurauuit. MHBeCTOpbl CUYMTAIOT, YTO 3((HEeKTUBHOE
WCITOJIb30BaHUE WHBECTUIINI, TPUBJIEYEHHBIX BBIITYCKOM OOJIUTALIM -
OHHOTO 3aliMa, CIOCOOCTBYET YIy4llIeHNIO (DPUHAHCOBOTO COCTOSIHUS
aKIIMOHEPHOTro O0IIeCcTBa.
MeTonbl ppIHOUHOI aHaOruu (pbIHKA KanuTajia, CpaBHEHUS )He-
00XOOMMBI IPU OLIEHKE aKIMil SMUTEHTOB OJHOI M TOM Xe oTpac-
JIEBOI MPUHAUIEXKHOCTH, OAMHAKOBOM MPOU3BOAUTEIBHOCTH U MPOGhU-
TSI MesITeIbHOCTH. JIaHHBIN TTOAX0MA CBSI3aH C ITOA00POM TIPeaTIprs -
TUI-aHAJIOTOB, CPAaBHUMBIX 1O aHAINU3y (PUHAHCOBOIO COCTOSIHUS,
JIMKBUJTHOCTH, CTPYKTYpe KarnuTajaa, 000pauuBaeMOCTH U peHTa0e/ b-
HOCTH, C IPOBEAECHUEM CpPaBHEHMUSI MO NTeproaaM MeXIy IoKa3aTe-
JISMU SMUTEHTA U CPeHEOTpacIeBbIMU MTOKA3aTEISIMU TTPENTTPUSITUIA-
aHajoroB. Beicokoro npogeccuoHannusmMa TpedyeT npoBeJeHue Kop-
PEKTHMPOBKHU BIMSHUS U3MEHEHUSI TTOKa3aTesieil Ha olieHKyY akiuid. [pu
CpaBHEHUM aHAIU3UPYIOT LIEHHOCTb aKTUBOB, KOTOpasi OTnpeae/sieT-
Csl BEPOSITHOM 1LIEHOM, TT0 KOTOPOil OHU MOTYT ObITh MPOJAaHbI MPU
HaJuyuu copMUpoBaHHOTO pbiHKA. Hanbosiee BeposiTHOU Bennum-
HOU CTOMMOCTH OLIEHUBAEMOTO MPEANPUITUS MOXET ObITh peajbHast
1IeHa MPOoJaXky aHAJIOTMYHOTO aKIIMOHEPHOTO 00IIeCTBa WJIM 1ieHa Ha
aHAJIOTUYHBIC aKIINH, 3a(PUKCHPOBAHHBIE PHIHKOM.
CpaBHeHue MpeAnoaraeT peaju3alio MpUHIKUIA albTepHATUB-
HBIX MHBeCTULINI. MMHBECTOp, BKIaAbIBas IeHBTW B aKIIUU, ITOKY-
naeT npexae Bcero oyaymuii noxoa. CTpemjaeHue NOJIyYUTh MaK-
CUMAaJTbHBIN TOXOMI OT MHBECTUIIMI TP aIeKBaTHOM PUCKE 1 CBO-
00aHOM pa3MelleHWM KaIlhTajla obecrednBaeT BEIpaBHUBaHME
PBIHOYHBIX LIeH. BeposTHas 1ieHa Kynau-npoaaxkyu akKlIiIMOHEPHOTO
001IIecTBa OTpaXkaeT ero IMPON3BOJACTBEHHBIE U (PUHAHCOBBIE BO3MOX-
HOCTHU, MOJOXEHNE Ha PbIHKE, epCIeKTUBbI pa3BuTus. Cienona-
TeJbHO, UCITOJIb30BaHWE CPABHUTEIBLHOTO MOAXO0/a Mperosaraet cie-
JIyIOlIMe UTepaALUK:
1) obocHoBaHUe BEIOOPA KO3(DDUIIUEHTOB (MYJbTUILINKATOPOB)
1 WX pacuer;

2) pacyeT COOTHOIIEHUS MEXy 1IeHO! 1 BaXHEHIIUMU PUHAH-
COBBIMM MapaMeTpaMu — Koa(hdUuliMeHTaMu (MyJbTUIIIUKATO-
paMu) aHaJIOTMYHOTO NIPEATIPUSITUS;
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3) pacyeT COOTHOIIECHUS MEXIY KOHKPETHOM LIEHOM IMTPOaaxXu 1
(MHaHCOBBIMM MOKa3aTeJSIMU CPaBHUBAEMOIO MPOJaHHOTO
MIPEIITPUSITHS CO CPETHEOTPACTIEBBIMU (CpEIHETEPPUTOPHUATE-
HBIMU);

4) yMHOXeHHE Ha KO3(DGULIMEHTHI (MYJIbTUTIIMKATOPHI) (DUHAH-
COBBIX ITOKa3aTeei MPean pusITUS-OMUTEHTA U IMOJTyYeHUE CTO-
MMOCTHU OLIEHUBAEMbIX aKIIMI;

5) npoBeIeHNEe KOPPEKTUPOBOK, OOECIIEUNBAIOIINX COIIOCTABUMOCTD
6a3bl cpaBHEHUS (aHAJIOTa) C OLIEHUBAEMBIMU aKLIUSIMU TTPEI -
MIPUSTUSI-OMUTEHTA;

6) KOPPEKTUPOBKA CTOMMOCTH aKIIUii C y4eTOM BIUSHUS KOHK-
PETHBIX (DAKTOPOB, PEATLHOTO COOTHOIIEHMSI CITPOCa 1 TIpe -
JIOXEHUS, T. €. KOHBIOHKTYPBI PBIHKA;

7) oKoHYaTeIbHOE OIpeaeIeHue CTOUMOCTH aKIIUA.

Henocrarok maHHOTO MOIX0Aa COCTOUT B MCITOJIB30BAHUM PETPO-
CMEKTUBHO OIIEHKM, CJIOXHOCTH MoaAdopa NMpeAnpusITUii-aHaJIOroB,
HaJW4YUU OOJIBIIOTO YMCIa OCOOEHHOCTEN, KOTOPbIE TPeOYETCS BbIsi-
BUTb U KOJIMYECTBEHHO U3MEPUTD, a TAKXKE B OTCYTCTBUM PEeNPe3eH-
TaTUBHOU MH(POPMALIMOHHOI 0a3Hhl.

B 1iesio0M pazninyHble KOHLETILIMU OLIEHKY 1LIEHHbIX Oymar 6a3upy-
I0TCSl HA aHaJM3€¢ aKTUBOB WM U3YYEHUU TMHAMUKM TOXOIOB.
B paznmmuHbIX cuTyauunsax (OHIOBBIN PHIHOK ITO-Pa3HOMY pearupyer
Ha UBMEHEHUE CTOMMOCTHY aKTUBOB WJIM TPOTHO3UPYEMbIX TOXOJ0B.
IMosToMy, HampuMep, METOIMKA OIIPEAeSICHUST CTOMMOCTH aKILIMi TIPU
JIMKBUJALIMM OCHOBaHA Ha OLIEHKE OCTaTOYHON CTOMMOCTH aKTHUBOB.
OlieHKa akIMil JefCTBYIOIIETO MPOU3BOACTBA B OOJIbIlICH CTEIIEHU
TIpeaITojiaraeT N3y4eHne JOXOI0B.

Bba3a onenku, 0CHOBAHHAA HA TeOPUSX IIEHOOOpa3oBaHus HA ¢oH-
JIOBOM PbIHKe. MHOTrOYMCIEHHBIE TEOPUU LIEHOOOPa30BaHUSI OTPaKaloT
pasIMyHbIC MTOAXOAbI K ONpPeAeJEHUI0 CTOMMOCTH LIeHHbIX Oymar. Oc-
HOBHBIMH TCOPUSIMU, MCITOJIb3YEMBIMHU B OLICHOYHOM AeSATETBHOCTH,
SIBJISIIOTCS TEOpUU TTopTdheis, GYHKIMOHAILHOTO aHalu3a, pediek-
CUBHOCTU, KOHBIOHKTYPHOT'O aHaJIM3a U MPOTHO30B, IIUKJIOB, areHT-
CKHUX OTHOILEHUI u ap. (Tabdu. 6.3).

BrlieHa3BaHHBIE TEOPUM MCITOIB3YIOTCS B TPAKTUKE OLIEHKH aK-
LI B 3aBUCUMOCTH OT OOIei KOHIEIMIINU lIeHOO0pa3oBaHUs Ha
(boHIOBOM pBIHKE, C YUETOM MOJEIM Pa3BUTHUS PhIHKA, a TAKXKe Ha-
LIMOHAJIbHBIX, PETMOHAJbHBIX U OTpac/eBbIX 0COOEHHOCTEl. Pa3-
JIMYHBIC TEOPUH JIeXKAT B OCHOBE OIPEACIICHUS U OTAEIbHBIX BU-
JIOB CTOMMOCTH aKkiuii. B kayecTBe mpuMepa pacCCMOTPUM OCHOB-
HbIe TeopuHr (OPMUPOBAHUS KYPCOBOM CTOMMOCTH (Kypca aKINn),
KOTOpasi MOKa3bIBaeT, BO CKOJILKO pa3 TeKyllas lieHa akiuu (1ieHa,
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Tabnuua 6.3

Teopun LeHOOOpa30BaHUSA, UCMOJIb3yeMble NMPU OLeHKe aKuuii

HaseaHue
meopuu

OcHogHoe codepxxaHue
meopuu

lMpakmuyeckoe ucronb3o8aHue rnpu
OUEeHKe UeHHbIX bymaz

Teopus
cnyyvanHbIX
GnyxaaHun

[BwxeHve ueH akuui npea-
cTaBngeT cobon cnyyariHoe
6nyxaaHue. LieHbl n3meHs-
I0TCH CryYanHbIM, He3aBu-
cuMbIM obpasom. Koneba-
HWSi KYPCOBOW CTOMMOCTM
aKUMI HOCSIT TaKon xapak-
Tep, YTO MaTeMaTmyeckme
oXuaaHusa aTux konebaHum
PaBHSAOTCS HYIO

PaBHoOBecHas LeHa oTpaxaeT BClo
MMEIOLLYYIOCS B PACMOPSPKEHNN UHBE-
CTOpPOB B AaHHOEe BpeMs MHdopma-
LU0, T. €. UCTUHHYIO CTOMMOCTb
akuun. lsaMeHeHus LieH Ha akumm
OOMKHBI ObITb HENpeacKasyeMbIMU.
Mpenckasyemble UMKIbI LIEH Ha ak-
L1n camopaspyLualTcsa MHBeCcTopa-
MM, CTPEMSLLMMUCS KyNWUTb NPy Npo-
rHO3e pocTa LeH 1 npoaaTh npu
nporHose nx nageHunsi. UlameHeHus
LileH Ha akumu criyjariHbl, NOTOMY YTO
MHBECTOPbI paLyoHarbHbl U onepu-
PYIOT Ha KOHKYPEHTHbIX PblHKaX.
MaTtemaTtuyecku Teopus cnyvyanHbIx
6nyxgaHun MoxeT ObITb NpeacTaB-
neHa cpopmyrom:

Ki+1= Ki+ ey
rae Ki n Ki1, KypeChbl akuuii cooTBeT-
CTBEHHO B MOMEHTbI tn t+ 1; e;—
cnyvanHas BenuynHa, kotopas pac-
npepeneHa no 3akoHy HOPMaribHOro
pacnpefgeneHusi, uMeeT matemaTu-
yeckoe OXxuaaHve, paBHoe Hyrmio, U
He 3aBWCUT OT npeablayLLUmX 3Hade-
HUN

Teopus pblI-
HOYHOM 3ch-
hEKTUBHOCTH,
unn acpdek-
TUBHOIO pbiHKa
KanuTtana

3hdhekTnBHBIM Ha3bIBaeTCS
PbIHOK, LieHbl Ha KOTOPOM B
ntoOoN MOMEHT BPEMEHMU
OTPaXaloT BCIO MMEIOLLIOCS
MHdopMaLmio

MmetoTcs Tpu ypoBHS achdEKTUBHO-
CTW pblHKa: 1) H13Kas apdekTns-
HOCTb, KOrga TekyLlume LieHbl oTpa-
XaroT HOpMaLmio O LieHax B Npo-
LnoMm; 2) cpeaHsis 3 PEKTUBHOCTb,
Kora LeHbl OTpaXaloT He TONbKO
MHOPMAaLMIO O LieHax B MPOLLIIOM,
HO ¥ OpYyryto onyGrMKOBaHHY0 UH-
dopmauuio o NpubbINSX, AMBUAEH-
Aax, CnusHUAX U T. A.;

3) Bbicokasi adhpeKTUBHOCTb, Koraa
LieHbl OTpaXatoT BCIO MHbopMaLmio,
KoTopasi MOXeT ObITb MonyyeHa B
xofe byHAaMeHTanbHOro aHanuaa
AesTenbHOCTU KOMNaHUA

Teopus
noptdpens

MopTdhenu 0ObIKHOBEHHBLIX
aKuw, KoTopble obecrneunsa-
0T Hanboree BbICOKYH OXW-
[aeMyto JOXOAHOCTb Mpu
[aHHOM CTaHAaPTHOM OTKI10-
HEeHWW, Ha3blBatoTCA Adhdek-
TUBHBIMW NOPTAENSMM

OTtpenbHas UeHHast bymara gormkHa
ObITb OLIEHEHa HIXe, YeM Ta xe

camasi LieHHasi 6ymara B nopTdene.
Bnarogaps aneepcudukaumm nopT-
benbHbIN PUCK HKE, YEM CpeaHNAs
BENUYMHA PUCKOB OTAEMbHbIX aKLUi
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lMpodonmxeHue mabn. 6.3

HaseaHue OcHogHoe codepxxaHue lMpakmu4eckoe ucrionb308aHue npu
meopuu meopuu OUeHKe UeHHbIX bymaz
Teopus MmeeT aBe mogmdukaumm. Kypc akumm — pesdynbTtaT onpegeneH-

YECTHOM Urpbl

Mepeasi mogenb npeanonara-
€T He3aBNCUMOCTb MaTemaTu-
YECKMX OXKUOAHWUA UBMEHEHUS!
Kypca, T. €. JorycKaeTcsl Cy-
LLIeCTBOBaHVe TPeHO0B, HO
oxvaaemasi AOXOAHOCTb paB-
Ha Hynto. Bo BToporn mogenn
MaTeMaTU4ECKME OXMaaHNs
N3MEHEHUS KypCOBOI CTOVMO-
cTv 6onbLLUe Hyns, T. €. Noso-
XuTenbHble Ynicna. Torga
K=K+ E+ e,
roe E— matematndeckoe
oXuaaHve U3MeHeHUs Kypca,
KOTOpOE 3aBUCUT OT MHBECTU-
LA B A@HHbIE aKUuK; e;—
cryyanHas nepemeHHas

HbIX MaTemMaTU4eCKNX OXKUOAHWIA ero
N3MEHEHNA

TpaguumoHHas
Wnu Kraccuye-
cKasi (OpToaoK-
canbHas) Teo-

prst POHAOBbIX

OCHOBHOW NPUYNHON OBVDKE-
HUS! LIEH aKUMA SABNsieTCA
oXnaaHue N3MeHeHN B 0O-
xopax koprnopauui. LieHa
aKuWn SABMSIETCA TeKyLLen

Mcnonb3oBaHne Npy OLEHKE akLuunii
aKUMOHEPHBIX 0BLLECTB, UMEOLLIMX
cTabunbHbIN JoxoA (AMBMOEHOb!)

LieH CTOVMOCTbBIO OKMAAEMbIX
OyayLyx AvB1aeHnoB
Teopus dyH- PbIHouHas ueHa akuym koneb- | OnpepeneHve BHYTPEHHEN CTOMMOCTH
[aMEHTanbHOrO | NETCS 1 NMPOM3BOSLHO OTKMO- | @KLl HA OCHOBE OTHOCUTESTLHOW
aHanusa HSIETCA OT ee BHyTpeHHeN CTabunbHOCTY LieH cripoca v Npeasio-
CTOMMOCTW, HO CPEAHME 3HAYe- | XKEHUSt UM NX HE3HAYMTENBHOIO paB-
HUs1 PaAKTUHECKON LIEHbI aKUWA | HOMEPHOIO U3MEHEHUsI
1 BHYTPEHHE CTOMMOCTY 3a
OnUTEnNBHBINA NEpUoL, BpEMEHN
[OMKHbI ObITb GN3KK
Teopus pedd- | JononHeHve dpyHaameHTans- | OnpegeneHne 3aBUCUMOCTY BHYTPEH-
TEKCUBHOCTYU HOro aHanu3a HoBbIMU chak- Hel CTOMMOCTY aKLMIN OT X KOTUPOBOK

TOpamMu, OKa3bIBaOLLIMMM
BO3A€ENCTBME Ha pa3BuTMe
hOHAOBOrO pblHKA

Teopus KOHb-
FOHKTYPHOrO
aHanmsa u
nporHosa

W3yyeHne 1 onpeaeneHue
haKTN4ECKOrO COOTHOLLEHUSI
Ccnpoca 1 NPeasioKeH st B
TEKYLLA MOMEHT BPEMEHMU,
aHanms TeKyLLero CoOCTOsIHISI
M yCTaHOBJ1EHME OCHOBHbIX
TeHOeHUMIN pasBuTyKsi, paspa-
60oTKa nporHosa (cLeHapues)
GyayLLEero COCTOSHUSI pbiHKa
LieHHbIX Bymar Ha ocHoBe
oGocHoBaHWsI hasbl LKNa n
(vwnn) aHann3a B3aUMOCBSA3M 1
B3aMMO3aBVCUMOCTH Pa3nny-
HbIX YCIOBMIA, OKa3bIBaOLLMX
B [@HHbI MOMEHT orpeae-
nsioLLee BAUSHWE Ha PbIHOK

OueHKa akuuin Ha ocHoBe
COBOKYMHOCTY NPU3HAKOB,
XapaKTepy3yHoLLMX COCTOSIHME PbIHKa
LieHHbIX 6ymar (06bem 1 cTpykTypa
obpaLLaoLLmMXCs LeHHbIX Bymar,
CKOPOCTb OBpaLLeHusi, ABWKEHNE LIEH,
KypC LieHHbIX Bymar, cTeneHb
VHBECTULIMOHHOIO pUcka, Mepa
MH(OPMALWMOHHOM OTKPLITOCTU, YMCIIO
1 06bem coBepLUaeMbix (hOHOOBbIX
onepaLui, ypoBeHb JOXOAHOCTM
LieHHbIX GymMar 1 onepauuii ¢ HUMK)
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OkoH4YaHue mabn. 6.3

Ha3seaHue OcHosHoe codepxxaHue lMpakmuyeckoe ucronb3o08aHue npu
meopuu meopuu OUeHKe UeHHbiX bymae
Teopus yBe- OcHoBHOW hakTop, onpeae- | MoTuBaums 4eATenbHOCTU NOTEHUN-
PEHHOCTU UH- | NAOWWIA ABMKEHUE LieH anbHbIX MHBECTOPOB Ha PbIHKE LieH-
BECTOPOB aKuWin, — 3TO YBEPEHHOCTb | Hbix Bymar
nHBEcTopa B ByayLUMX LieHax
Ha akuum, goxodax u
avBugeHaax
CrtpyktypHas | CyLecTByIOT CE30HHbIE Y4eT LeHOBbIX CE30HHbIX KonebaHun
Teopusi ce3oH- | konebaHus LeH akumin Ha npu onpeaeneHuy pbIHOYHONM CTou-
HbIX U3MEHEe- (POHAOBOM pbIHKE MOCTM aKumi
HW
CtpyktypHas | metoT mecTo nepuognye- Hanuuue koppensuumn mexay ueHa-
Teopusi Bpe- CKWI POCT M NafeHne cTon- | My POHAOBOrO pblHKa M O6LWMMU
MEHHbIX LMK- | MOCTU aKLmii 3KOHOMUYecKMK ycnosusamu. Liene-
nos €co06pasHO MPOrHO3NpPoBaThb XO35i-
CTBEHHYI0 KOHBIOHKTYPY Ha OCHOBE
OBWKeHNs1 POHOOBLIX LiEH, a He
HaobopoT
CtpyktypHas | vHamuka LeH akumn xapak- | [pun onpegeneHnmn CTOMMOCTU akLuii

Teopua BOJH

TepusyeTcs ST BOMTHaMK,
coBMagaloLwyMm ¢ Hanpas-
neHnem obLein TeHaeHuun
OBWKEHWS LeH U TpeMS! BOI-
HaMKn KOHTPTEHOEHUMM, KOp-
PEKTVPYIOLWMMU ABUXKEHNE
LeH

MOXHO BblA€NUTb «CyGBOMHbI» Ma-
JI011 MPOAOIHKUTENBHOCTU, a TakkKe
«ANWHHBIE BOSHbI» C NEPUOANYHO-
ctbto 100 n 6onee net

AreHTckas
Teopusi, Unu
Teopusi areHT-
CKMX OTHOLLEe-
HUR

Co0BcCTBEHHOCTL Ha KanuTarn
aKUMOoHepHoro obLuecTBa He
BCeraa TOXXOECTBEHHA pbl-
HOYHOM CTOMMOCTU aKUui 1
KOHTPOSIO 32 NPOLECCOM
NPUHATUSA peLLEHNN

CTOMMOCTb aKuuii 3aBUCUT OT CTe-
NEeHN KOHTPOIsS 3a NPOLIECCOM Mpu-
HATWSA peLUeHnin

Teopus ap-
BUTpaxxHoro
LeHoobpaso-
BaHUA

[loxogHOCTb 3aBUCUT OT
MaKpPO3KOHOMMYECKUX YCIO-
BU UNn oakTopoB, a Takke
«MoMeXx», KacaroLLmxcs on-
peaeneHHoONn KOMNaHun.
TexHU4eckun cmbicn apobuT-
paka o3HavaeT gesTenb-
HOCTb MO 3aKyrnke ToBapa Ha
OHOM PbIHKE 1 ero nepe-
npogaxe (0AHOBPEMEHHOW
UInn Yepes Kakon-TO CPOK) Mo
bonee BbICOKOW LieHe — Ha
Apyrom

LleHa akuuin 3aBUCUT OT OBLLIESKOHO-
MUYECKMX (haKTOPOB: YPOBHS MPO-
MbILLIIEHHOTO Pa3BUTYSI, TeMNa UH-
dIAuMn, pasHULIbl MEXIy KpaTko-
CPOYHBLIMM 1 AONTOCPOYHBIMU MPO-
LIeHTHBIMM CTaBKaMu, pasHuLibl B 4O~
XOAHOCTM BbICOKOPVCKOBBIX U HU3KO-
PUCKOBbIX OONUraLmii.

Mpemus 3a oxmaaembIn pUck (pasHuLa
MeXay OX1AaeMon JOXOAHOCTbIO
VHBECTULIMN 1 6E3PUCKOBOI CTaBKOM)
paBHa cyMMe Mpemuii 3a OXMaaeMbIn
PVCK MO K&XXAO0MY dhakTopy

Teopust KOHKy-
PEHTHOro npe-
umyLLecTBa

YpoBEeHb KOHKYPEHLIMM B
onpeaeneHHoOM cermeHTe
(Ha orpaHM4eHHOM pbIHKE)
3aBMCUT OT GapbepoB BXxoAa
1 BblXofa C pblHKa

CpaBHuUTenbHas XxapakrtepucTuka
OrpaHUYEHNI KOHKYPEHLIMN U CTOW-
MOCTM 3aTpaT Ha UX NpeoponeHne
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MO0 KOTOPOI €€ MOXHO MpUOoOPECTU B HACTOSIIIEE BpEMSI Ha PbIH-
Ke) 6oblre HoMUHana (puc. 6.2).

Teopus peiHOUHO 3(PPEKTUBHOCTU OCHOBaHA Ha 3P PEeKTUBHO-
CcTU (MPUOBLTIBHOCTH) SKOHOMUYECKUX OTHOILIEHUI MEXIY MHBECTO-
paMM ¥ SMUTEHTaMU Ha (poHA0BOM pbiHKE. [TpUOBIILHOCTL MHBEC-
TOpa MPU 3TOM paBHa JOXOAY OT BJIOXEHUI B LIeHHbIEe Oymaru. [Tpu-
OBLIBHOCTb DMUTEHTA U3MEPSIETCS Pa3HOCTBIO MEXJY 3aTparaMu Ha
SMUCCUIO LIEHHBIX OyMar u 10X0J0B OT UX pa3MelleHUsI.

Teopuu orpaHUYEeHHOU PLIHOYHOU 3(DGHEKTUBHOCTY TPAKTYIOT Me-
XaHU3M (OPMUPOBAHMS KYPCOBOM CTOMMOCTH aKIIMil B 3aBUCUMOC-
THU OT OXKUJaHUN MHBECTOPOB U TpaHCGhHOPMALIMU STUX OXKUIAHUI B
WHBECTULIMU MPU MOKYMNKe LEHHbIX Oymar. B TaHHBIX TEOPUIX KYp-
CcOBasl CTOMMOCTb aKILUi — 3TO cyMMa MPUBJIEYEHHbIX IMUTEHTOM
WHBECTULINA.

B Teopusix mHaHCOB U NMpaKTUKe JOMUHUPYIOLIEE MOJOXKEHUE
JIOJITO€ BpeMsl 3aHMMAeT Teopusl BHYTpeHHel ctouMocT. CTOMMOCTh
aKIMi onpeaesseTcs UMyIIeCTBOM, MPUOBLIbIO, TUBUAEHAAMU, Ka-
YECTBOM YMNpPaBJIEHUSI KOMIIAHWEN U MEPCTIEKTUBAMU €€ PA3BUTHS,
3aBMCUT OT BHYTPEHHE! CTOMMOCTU U (MUJI1) KOJebeTcsl BOKPYT Hee
MOJ, BJIUSTHUEM Pa3UUHBIX (hakTopoB. CpaBHEHNE KypCOBO CTOMMO-
CTH aKIMi ¢ PaKTUUECKON LIeHOM onpenessieT NepeolieHEHHOCTh Un
HEIOOIIEHEHHOCTD aKIU K.

Teopus pbIHOYHON Teopun orpaHN4eHHON PbIHOYHOM
3bdEKTUBHOCTN 3bdEKTMBHOCTU

[ | CucTeMHble Teopumn

MNckaxxeHHbIX HepaumnoHanbHOro Teopus Xaoca
oXnpaHui noBeaeHns CUHeprmnyeckas Teopus
Teopusi 3BOJIIOLLMOHHO-
3KOHOMMYECKOro
PauyoHanbHbIx noeseaeHns
oXngaHumn

dopMrpoBaHne KypcoBoi
CTOMMOCTU aKUUMn

Teopwusi BHyTPeHHeN CTOIAMOCTI/Il

Puc. 6.2. OcHOBHble TeopuM, nexatyme B oCHoBe P)OPMMPOBAHUS KypCOBOM
CTOMMOCTM aKuum
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Metonpl oneHku akuuid. [[ns onpenaeneHuss KOHKPETHBIX BUAOB
CTOMMOCTHM aKLUH TPAAUIIMOHHO UCTIOIb3YIOTCS T€ WU UHbIE MO -
X0oIbl U MeToabl (Tabj. 6.4). OCHOBHBIMU M3 HUX OOIIEIPU3HAHbI
CJIeyIONIMEe: UMYILIECTBEHHbIN (3aTpaTHBIN), JOXOMHbBINA U CPABHUTE b~
HbIi, UJIM PBIHOYHBIX MpoAax (MeToa KanuTajna). JlaHHble TOAX0AbI
U METOJIbI, B CBOIO OY€PEb, 0a3UPYIOTCS HA MOHUTOPUHTIE, CTATUC-
TUYECKOM, (DaKTOPHOM, TEXHUUYECKOM, (byHIaMEHTaJbHOM, (DaKTO-
rpam4ecKOM, PeHTUHTOBOM, HOPMAaTUBHO-TTApAMETPUUIECKOM, DK-
CIIEPTHOM aHaj13e, 9KOHOMUKO-MaTeEMAaTUYECKOM MOJEIMPOBAHUU
Y IIPOTHO3MPOBAHUM.

Texyuiee nabaroeHue (MoOHUMOpPUH2) OCHOBAHO Ha (hUKCALIMU JIIO-
ObIX CBEJICHUI O PbIHKE LIEHHBIX OyMar. AHAJIUTUK M3Yy4aeT COOOIIeHNUS
CPENCTB MacCOBO¥ MH(pOPMALINN, MHEHUS CIIELIMAIMCTOB, OMpPKEBBIC
OloJJIeTeHU, COOBITUSI SKOHOMUYECKONH U MOJUTUYECKON KU3HMU,
KOTOPBIE UMEIOT OTHOIIIEHWE W MOTYT 0Ka3aTh KaKOe-JT100 BO3MIeii-
CTBUE Ha pa3BUTHUE PbIHKA LIEHHBIX OyMar.

Tabnuua 6.4

Moaxoabl U MeToAbl OLLEHKU akKuun

Bud cmoumocmu HaseaHue nodxoda
- lMpumeHeHue nodxoda unu memooda
akyul unu memooa
BanaHcoBas MMyLecTBEHHbIV PeopraHusauus, ctpaxoBaHue,
CTOMMOCTb noaxoA (metoapl NVKBUAAUWs, pecTpyKTypusaums v
HaKOMMEeHNs1 akTUBOB 3arnor
VN YUCTbIX aKTUBOB)
JlukBnagaunoHHas MMyLeCcTBEHHbIV YMeHbLUeHne yCTaBHOroO Kanutana,
CTOMMOCTb noaxof (metopn, NNKBMAAUNS aKLMOHEPHOTO
HaKoMNmeH1s! akT1BOB) obLecTBa.
MorawweHuve, NUKBUAAUMS U aHHY-
JNINPOBaHNE aKLUi
PblHOYHas [oxoaHbin noaxon dopmunpoBaHue nopTdenen
CTOMMOCTb (mMeToAblI AUCKOHTUPO- LieHHbIX Bymar, NporHo3vpoBaHue
BaHus ByayLwimx oxuaa- | 4OXOAHOCTU U onpeaeneHve
HWUA MHBECTOPOB U 3(pHEKTUBHOCTN NHBECTULNIA
KanMTanusaumm Yicton | IHBECTUUMOHHbIE NPOEKThI, aHanu3
npubbinu) COOTHOLLEHMS KanuTanuaaumm un
YUCTOM NpUBLINK
HomuHanbHas 3aTtpaTHblli nogxon CospgaHuve akumoHepHoro obLecTsa
CTOMMOCTb
3MuccmnoHHas 3aTtpatHbIi noaxoa Pa3melleHne amuccum
CTOMMOCTb
KoHBepTaumnoHHas CpaBHUTENbHBIN O6meH akuuin
CTOMMOCTb noaxon,
KypcoBas CpaBHUTENbHBIN PasnunyHble coenku
CTOMMOCTb noaxon
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Cmamucmuueckuii anaau3 TIpeAIIoNaraeT N3ydeHNe CPEeIHNX 1IeH,
MUHUMAJIBHBIX 1 MAKCUMaJbHbIX LIEH NTOKYNKHA U NIPONAXKHU, YUC-
Jla CHEeJIOK IO BHJaM IIEHHBIX Oymar, CpeaIHUX 00BbeMOB CHEJIOK,
(oHm0BBIX UHAEKCOB. Cpedrue nokazamenu Kypca akliuii OTpaxaror
M3MeHEeHUsT YPOBHS IeH. PacueT cpenHeit (HOpMaIbHOM UM LIEH-
TpaJbHOM) CTOUMOCTM aKIIM{i OCHOBAH Ha METOMAaX CKOJb3SIIei
cpenHell wiu AMHUM TpeHaa. OOIEenpuHIT NOAX0, YTO CKOJb3sI-
IIyI0 CPETHIOI HEOOXOAMMO PACCUYUTHIBATD 3a JOJTOCPOYHBIN TTe-
puoa. B aToMm ciyyae ouyeBUIHA TEHAEHIIMS U3MEHEHUS LIEHBI.
JIuHuM TpeHaa MOTYT ObITh CcpelHeapudMETUUYECKUMU WU
cpenHereoMeTpuyeckuMu. Ilociie onpeneneHus JUHUU TpeHIa
HEeoOXOAMMO YCTaHOBUTD BHIIIE U HIKE 3TOU JIMHUU (HOpMaIbHOM
CTOMMOCTH) TaK Ha3bIBaeMBle TOUKM pearupoBaHus. Korma kypc
aKIMi JOCTUTAeT 9TUX TOUEK, LIEHHbIE OyMaru ciaeayet npoaaBaTh
I TTOKynaTh. OOBIYHBIM METOJ pacueTa CpeIHUX 3aKJII0YaeTCs B
CJIOXKEHWHU JTHEBHBIX KypCOB aKIIMI U JECJIEHUU CYMMBI Ha TOT WU
WHOW BbIOPaHHbBIN NETUTEIb.

XOTSl TepMUHBI «CPEAHUN MOKa3aTelib» (average)  «<MHIEKC» (index)
WHOTJA YIOTPEOISIOTCS KaK CAHOHUMBI, C TEXHUYECKONH TOUKM 3pe-
HUS (oHO08ble UHOeKChl TIPEICTABISIOT COO0M 00JIee YMCTHIE METOIBI
W3MEPEHUs] U3MEHEHUI YPOBHS 1IeH Ha aKIWU MO CPaBHEHUIO CO
CpeIHUMU MoKa3aTeasaMu. ITO OCOOEHHO TPOSBISIETCS, €CJIM HaOJII0-
JeHue 3a GOHIOBBIMU PHIHKAMU BEJETCS B T€UEHUE IJIUTEIbHOTO
BpeMeHM. Kaxaplii 13 MHAEKCOB UMeET CBOII 0a30BBIi IIEPUOI, B TO
BpeMs KaK CpeHMe MoKa3aTes v MpeAcTaBIsioT cO00il B3BeIIEeHHOE
WJIM HEeB3BEIIEHHOE CpeHe apu(pMeTUIecKoe 3HaUeHE KYPCOB IPYIIIbI
aknuii. MHIeKCchl OOBIYHO B3BEIIMBAIOTCS OMHMM M3 HECKOJBKUX
METOJI0B; HanboJjiee paclipoCTPaHEHHBIM METOJOM SIBJISIETCSI YMHO-
JKeHWE YMCiia BRITYIIEHHBIX aKIIW KaXI0i KOMIIaHUK Ha UX LIeHY.
IIpu pacuere MHAEKCA HEU3MEHHO YUYUTHIBAIOTCS aKIIMU MHOTUX KOM-
TTaHWH, TIPUYEM C TIOMOIIIBIO NCTIOE30BAaHMS TOYHBIX MATEMATUIECKIX
(bopMyIT yCTpaHSIOTCS CTATUCTUIECKIE TTOTPEITHOCTH, IIPUCYIINE CPE-
HUM I10Ka3aTeJsIsIM.

®OHIOBBIE MHACKCHI CIIPABEIJINBO CINTAIOT OCHOBHBIMM MHINKA-
TOpaMM poccuiickoro (priHaHcoBOro phiHKa. Hanbosee 3HauuMbIMU
U3 HUX SIBJSIIOTCS (hoHO0BbIE nHIAEKCH «MHTepdakc-PTC» u cBoa-
HBIT poHmoBbIi MHAeKc MMBB. Pa3Butue cBOgHBIX (POHIOBBIX
UHINKATOPOB (bench marks) co3naet HOMOJIHUTEIbHbIC SKOHOMUYECKUE
OPUEHTHPHI IJIsI YYACTHUKOB (PMHAHCOBOTO PBIHKA, CIIOCOOCTBYET
3(hdekTMBHOMY 1IeHOOOPa30BaHMIO Ha OTOM pbIHKE. PaccmarpuBatotcst
B3aMMOCBSI3M MEXIY KypcaMM aKIIMi M U3MEHEHUSIMHU B 9KOHOMU -
YeCKOW aKTUBHOCTH.
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Peiimuneosulii anaau3 TipeinogaraeT CocTaBlieHue peTuHra (paH-
SKMPOBAHHBIX 10 OMNpeneeHHbIM NMPU3HAKaM PSIIOB) U OTNpeaeeHue
Ha ero OCHOBE MeCTa AMUTEHTa, MHBECTOpa, LIEHHOI OymMaru, oTpaciu
U PETMOHA HA PBIHKE 1IEHHBIX OyMar.

Hopmamueno-napamempuueckuil aHaau3 UCXOIUT U3 TOJOXEHUS
0 TOM, YTO OLIEHKY aKIIMi MOXHO Pa3J0XUTb HA sl NapaMeTpoB,
HWMEIOIIMX HOPMATUBHOE 3HauYeHue. Hanpumep, BbIAENSIOTCS OTIENb-
HBIe TTapaMeTphl ((PAaKTOPHI) M KaXKIbIil mapaMeTp OLIEHUBAETCS OI-
peneseHHbIM KOJIMYecTBOM 6auioB. CyMMa OaJIIoB MO BCEM MapaMeT-
paM cpaBHUBAeTCs CO CPEAHUM HOPMATUBHBIM 3HaueHueM. ITo pe-
3yJibTaTaM CPaBHEHUS JAeTCS OlLIEHKA aKIIWM.

DK Ccnepmublil AHAAU3 BBITIOTHSIETCS] BbICOKOKBAIU(ULIMPOBAHHBIMU
crenuraarMcTaMy Ha OCHOBE KOMITJIEKCHOTO MCIOJIb30BaHUs mpodec-
CUOHAJIbHBIX 3HAHUI. ECTECTBEHHO, YTO 3Ta OlIEHKAa UMEET OTIpe-
JIeJICHHYIO CTeTIeHb MOTPEIIHOCTU. DKCIIEPThl MOTYT CONTPOBOXKAATh
CBOM OILIEHKHW JaHHBIMU O BEPOSITHOCTU BO3HWKHOBEHUS TEX WU
WHBIX (PaKTOPOB, OTpeAeIeHHBIM 00pa30M BIUSIOIIMX HA CTOUMOCTD
akMii. MOXHO OTpaHUYUTHCS TMOJYYEHUEM IKCIIEPTHBIX OLIEHOK
JIN0O OLIEHUTh Haubosiee BeposiTHbIe BapuaHThl. OTMETUM, YTO K-
cTiepTHas OlieHKa — 3TO CBOETO pojla UCKYCCTBO, OCHOBAHHOE Ha
COYETAHWU HAYYHBIX METOIMK U UHTYUIIMU 3KCTIEPTOB-aHAIUTUKOB.
Ol1ieHKa OCHOBaHa Ha OJJHOBPEMEHHOM YyueTe 0O0JIbIIIOro Yucia mpo-
TUBOPEUYUBBIX (DAKTOPOB, UCITOJIb30BAHUM BCEBO3MOXKHbBIX TEOPETU -
YeCKMX MOJXO0J0B U 3HAHUU TTPAKTUKMU.

DKOHOMUKO-MameMamuyveckoe Modeauposarie OCHOBAHO Ha IO-
CTPOEHMU PA3IMYHBIX MOJEJIell, peaCcTaBISIIONIMX CO00i onpeae-
JICHHbI€ CXEMbl U3MEHEHMS OLIEHKU aKIIMi MpU 3aJaHHBIX YCIOBU-
X ¥ obcToaTenbcTBax. [Ipu olieHKEe aKIIMil UCTIOIB3YIOT OMHOTIPO-
JNYKTOBbIE 1 MHOTOTIPOAYKTOBBIE, CTaTUUECKHE U JMHAMUUYECKUE,
HaTypaJibHbIE U CTOUMOCTHBIE, MUKPO9KOHOMUYECKNE U MAaKPOIKO-
HOMUYECKNE, IMHEHHbIE U HEJTMHEWHbIE, TJI00abHbIE U JIOKAIbHbIE,
oTpacjieBble ¥ TEPPUTOPUATIbHbBIE, JECKPUTITUBHbIE U ONMTUMU3ALIM -
OHHbIe MoJie . Mozenu OLIeHKU ONPEeAeISIIoT JIMO0 0XUaaeMylo 10-
XOJHOCTb, TMOO BHYTPEHHIOIO CTOMMOCTb aKIIMi, KOTOpas B Jeii-
CTBUTEJBHOCTH NIPEACTABISIET COO0I «CIPaBeIIUBYIO, ISHCTBUTEIb-
HYIO PBIHOUHYIO CTOMMOCTb». BHYTpEHHSIS1 CTOMMOCTb aKIIUuii paBHa
TEKYIIIE! WY PUBEJEHHOW CTOMMOCTH TTOTOKOB JIEHEXKHBIX CPEJICTB,
BKJIIOYAIOIIUX TUBUIEHABl M JOXOAbI OT MOBBIIIEHUS] KyPCOBOM CTO-
WMOCTU aKIUN.

Ha npaxktuke HanboJiee 4acTO UCITOJIb3YIOTCS TPEHIOBBIE MOJIE-
qu. TpeHaoBble MOJIeIM OCHOBAHbI Ha Pa3JIOKEHUM MOKa3aTesei,
MPEACTABICHHBIX BPEMEHHBIM PSIOM HAa TPU KOMIIOHEHTBI: TPEHI,
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roJIOBYI0 (BOJTHOBYIO) M OCTaTOUHYI0. TpeH paccMaTpuBaeTCs 31eCh
Kak HernpepbiBHAsE GYHKIMS OT BpEMEHM, roJI0Basi KOMIIOHEHTA SIB-
JISIeTCSI IepUOIUIeCcKOi QYHKIIMel OT BpeMeHU, KOTOpask HaKJIaIbl-
BaeTCsl Ha TPEHJ, OCTaTOYHAash KOMITOHEHTA IO TUIIOTe3€ SIBJISIeTCS
CllydaliHbIM CTallMOHApHBIM TpoueccoM. TakuM obpa3oM, TpeHIO-
Bble MOZICJIM OTPaXkaloT MaTeMaTUYeCKUe 3aBUCUMOCTH, OTIPEIesio-
e KOPUA0p 3HAUYECHUIH, B KOTOPOM 4Yepe3 HEKUI MPOMEXKYTOK Bpe-
MEHH C OIpee/IEHHOW BEPOSITHOCTBIO OYIeT HAXOAUTHCS PHIHOYHAS
1ieHa akuuit. PenieHue 3agaym oueHKY akKluii MOKHO MOapa3aeanuTh
Ha CJIeAyIOIIrNe OCHOBHBIE ATAIlbl: aHAJIU3 BPEMEHHBIX PSIIOB M3Me-
HEHUSI CTOUMOCTHM aKIIUiA, BLIOOP COOTBETCTBYIOLIUX METOAOB U (hOp-
MYJIMPOBaHUE MPEANOCHIIOK i BblAeJeHUsT GYHKIIMN TPpeHaa, Ipo-
THO3MPOBAHUE TPEHIOB, aHAJIN3 OCTAaTOYHON KOMIIOHEHTHI.
Ilpoeno3uposanue 0ObIYHO OCYILECTBSIETCS C YYETOM peaybHOM
BEPOSTHOCTH HACTYIJICHUS TeX MU WHBIX COOBITUI Ha (POHIOBOM
pbiHKe. ONMH NYTh CBOAMUTCS K OINPENeJEHUIO BEPOSITHOCTHOI 001l
SKOHOMMUYECKON TEePCIeKTUBLI M CTEIIEHU €¢ BIUSHUSA Ha OIEHKY
akiuii. JIpyroit myTh BKJIOYaeT U3y4eHUE KOHKPETHBIX OTpacieil u
PETMOHOB IJIsl BBISICHEHUS TOTO, KaK UX OXMAaeMble U3MEHEHUS
TTOBJIUSIOT Ha OLIEHKY aKInii. OCHOBHBIM METOIOM IIPOTHO3MPOBA-
HMSI SIBJISIETCST pa3paboTKa TpeX BApMaHTOB CLICHAPUEB PA3BUTHS OLIEH-
KW aKIUi — MeCCUMUCTUIECKOTO, HanboJiee BEpOSITHOTO U OIITUMHU-
CTUYECKOI'0 — C YYETOM KOJUYECTBEHHON OIIEHKU BIMSHUS Ha pe-
3YJIbTAThl PACUETOB U3MEHEHU SKOHOMUYECKON U COLIUATTBHOM CPEbI
CYILIECTBOBAHUS SMUTEHTA, pa3IMYHbIX PUCKOB. 151 Kaxxa0ro Bapu-
aHTa OIpenessIeTCs BEPOSITHOCTD MX ocyiiecTBieHus (40, 30 u 10%)
B 3aBUCHMOCTHU OT IIPOTHO3UPYEMBIX TEHIACHIINI N3MEHEHUS CUTYya-
LIMM Ha phIHKE. 3aTeM Ha OCHOBE aHaJM3a TMHAMUKM HE3aBUCUMBbIX
TTepeMEeHHBIX BEJTMYUH ITPOTHO3UPYIOT CTOMMOCTD aKIIWi TIPU peaii-
3alMU Kaxnaoro cueHapus. [TogydaloT pe3yabTaThl MO BapUaHTaM.
B nipeanosnoxeHnr HOPMaJIbHOTO pacipeneeHUsI KOHEUHOTO pe3yJib-
TaTa OINpeAeIITIOT JOBEPUTEIbHBIM MHTEPBAJI, pACCIMTAB CPEIHEKBAI -
paTUYeCcKoe OTKJIOHEHME W Bapuanuio (Tabi. 6.5).
IIporHo3upoBaHue TOJKHO TOITOTHITHCS Ka4eCTBEHHBIM aHAIM -
30M MEPCIEeKTUB Pa3BUTUSI IMUTEHTA. BaxkeH MporHo3 BaxKHENIIIMX
Oymymnx pUHAHCOBBIX TTOKa3aTeleli, a 3HAYUT, M JOXOTHOCTH aKITUIA.
ITpoBOAUTCS OIPOC MEHEIKEPOB C 1I€JIbIO BHIICHEHUSI UX MHEHUI O
CUJIbHBIX (C/1a0bIX) CTOPOHAX IMUTEHTA, 00 OTKPBIBAIOIIMXCST BOBMOXK-
HOCTSIX KOHKYPEHITMY 1 YyTPO3aX CHUXKEHUSI peHTa0eIbHOCTH OM3Heca,
JOXOJHOCTU U JUKBUAHOCTU akiuil. [Tpu aHanuze BO3MOXHOCTEM
CIIyeT yIeasaTh BHUMaHNUe Pa3BUTUIO TECHBIX B3aUMOOTHOIIIECHUI ¢
KJIMEHTaMM U MOCTABIIMKAMU, 3aKII0UEHUIO CTPATErMUYECKUX COI030B
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Tabnuua 6.5
MporHosupyemsbie cLueHapun OLEHKU aKuui

(pybnen)
gfg;i{_ Haubonee | Onmumu- CpedHee Losepu-
lNokazamenb yecKUil 8eposimHbIl | cmudeckuli | oxxudaemoe | mesnbHbIl
. | cueHapuli | cueHapuli | 3HayeHue | uHmepean
cueHapul
Obwem npous- |44 gog 20 000 30 000 19 000 2000
BOACTBA
CroumocTs 1000 000 | 2000000 | 3000000 | 1900000 | 200000
6u3Heca
Aenosas 100000 | 200000 | 300000 | 190000 20 000
penyTauusi
Roxoprocte 10 30 50 — —
akumn, %
ﬂMKBkI,D,(I:OCTb 25 50 80 . .
akumn, %
PbIHOYHas
CTOMMOCTb 40 000 55 000 70 000 61 541 12 410
akummn

C KOHKYpPEHTaMM, paclIMpeHUIO MIPOU3BOJACTBEHHOM KOoomepaluHu,
crneurdUIeCKUM PHIHOYHBIM M TOBAPHBIM MHUIIMATHBAM, TTOBbIILIE-
HUIO YPOBHS IEJIOBOM pemyTaluu, Pa3BUTHIO KOPIIOPATUBHOM CTpa-
Teruu, OCHOBAaHHOU Ha JOMYIIEHUH, YTO 11eJIb KOMITAHUU 3aKJII0Ya-
€TCSI B MaKCUMM3ALMUK JOJITOCPOYHON MPUOBLIN (HOPMBI OTIAYN
WHBECTULINIA).

M3-3a 60J1b1110TO YKCIIa METONOB IMPOTHO3UPOBAHUS, BO3MOXHO-
CTH pa3HBIX BApMAHTOB MPOrHO3a phIHKA IIEHHBIX OyMar, CyIiecTBO-
BaHUS PA3IMYHBIX KPUTEPUEB BIOOPA ONTUMAIBHOTO MPOrHO3a BO3-
HUKaeT HeOOXOAMMOCTh KOMOMHAIINY TTPOTHO30B, YIUTHIBAIOIINX
crneuudUKyY pa3TuyHbIX METOIOB MPOTHO3MPOBAHUS OLIEHKU aKIIUHA.
Ha xauecTBO MPOTrHO30B OLIEHKU aKIWi BIAUSET O0JbIIOE YUCIO (hak-
TOPOB, OCHOBHBIMM M3 KOTOPBIX SBSIOTCS: 1) CBSI3aHHBIE C MOATO-
TOBKOI1, 00pabOTKOI U aHANIM30M UH(pOPMALIMK; 2) 00YCIOBICHHbIE
KavyeCTBOM ITOCTPOSHUS MOAEIIH, €€ COOTBETCTBHEM ITPOTHO3UPYEMOMY
npoueccy. KpoMe Toro, npu nporHo3upoBaHUM HEOOXOAUMO YUUThI-
BaTh OIINOKK. OMIKMOKKM B IPOTHO3UPOBAHUYU — 3TO OIIMOKM MCXO/ -
HbBIX JTaHHbBIX, MOJEJIU MPOTHO3a, COTJIACOBAHUS U CTpaTeruu, KOTo-
pBIe 3aKJTIOYAIOTCS B PACXOXICHUM MEXIYy HJaHHBIMU TIPOTHO3a U
dakTraecknmmy gaHHBIMH. OMIMOKY UCXOMHBIX TaHHBIX CBSI3aHBI TJIaB-
HBIM 00pPa30M C HETOUYHOCTbIO UBMEPEHU I, HEKAYECTBEHHOCTbHIO BbI-
0OpKM, HEIOCTOBEPHOCTHIO MoKa3zareyaeid. OmunOKM MOeI BO3ZHU-
KaloT U3-32 HECOOTBETCTBUS peaJbHOM CUTYallMM KaK 1ieJeBOi PyH-
KIIMU, TaK ¥ CUCTEMbI OTPaHUYCHUIA.
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KoHKpeTHBII BEIOOP METOA OIIEHKH SIBJIICTCS PE3YJIBTaTOM ITPO-
(beccroHaNbHBIX MPEANOUYTEHUM OlIEHIIIMKA. YJYacThe HE3aBUCUMO-
TO OIIEHIIMKA 003aTeTbHO TIPU BBIKYITEe aKIIMH Y aKIIMOHEPOB 001IIe-
cTtBa. OHAKO €CIM KOTUPOBKY aKIMil onyOJMKOBaHbI B IeYaTH, TO
OHM JTOJKHBI YUMTHIBATHCS IPU TIPOBEICHNHN OLIEHKH.

6.3. ®AKTOPbI, BJIMAIOWUE HA CTOMMOCTb AKLIUN

Ha cromMocTh akLnii BAUSIOT MAKPOIKOHOMUYECKIE U MUKPO-
9KOHOMMYECKUE, IEPBUYHBIC U BTOPUYHBIEC, BHEIIIHHE (9K30T€HHbIE)
1 BHYTpeHHUE (3HAOTEHHbIE), OOBEKTUBHBIE U CYObEKTUBHbBIC, Opra-
HM3alIMOHHBIE 1 9KOHOMUYECKHE, CUCTEMHBIE M BEPOSITHOCTHEIE (hak-
TOpHI (Tab. 6.6). DakTOPHI, BIUSIONINE HA CTOUMOCTD aKIIWii, pac-
CMAaTPUBAIOTCS KaK MIPUINHBI, OTIPEACIISIONINE €€ BETNINHY, OTICTb-
HbI€ cJlaraeMble U TeHASHUMU U3MeHeHus. JlaHHbIe (paKTOPbl MOTYT
nMeTh oo1ni (hyHIaMeHTalbHbIN) U CIIeUaNbHbBIN (TEXHUYECKUI
1 GYHKUMOHAIbHBIN) XapakTep.

Oobmme (ynnavenraibhbie) hakTopbl. BnusiHue o0mumx (pyHaameH-
TaJbHBIX) (PAKTOPOB HE 3aBMCUT OT BHIa U KOHKPETHBIX XapaKTepHC-
TUK aKIU#, cTaTyca SMUTEeHTa. DTU (PaKTOphbl (PUKCUPYIOT OOlIee co-
CTOSTHHE MaKpO- ¥ MUKPOSKOHOMUYECKOH CpeIbl KOPIIOPATUBHOTO PhIH-
kKa. K HUM OTHOCSTCS TriobanbHble, MOJUTUYECKUE, IIUKIUYECKUE,
CHUCTEMHbIE, CHHEPTUYECKUe U OTpacieBbie (haKTOPbl, UHBECTULIMOH-
HBIE XapaKTePUCTUKN PEeTHOHA PACTIONIOXKEHNST SMUTEHTA.

Thobanvrbie GakTOPHl O0YCIOBIEHB U3MEHEHUEM MOJIUTUYECKOMN
U obuieakoHoMuYeckoil cutyauuu. Cpeau rjiodaibHbIX (haKTOPOB
HauOoJblIee BIUSHUE UMEIOT 001ee COCTOSTHUE MUPOBOTO (pUHaH-
COBOT0 PBIHKA, MH(MJISILIMOHHBIE TTPOLIECCHI, MOPOXAAIOLINE TTPOLICHT-
HBI W BaJIFOTHBIN PUCKU, YTO TIPOSIBISIETCS B U3MEHEHHU CTaBOK
CCYIHOTO IMPOLIEHTAa 1 KoJieOaHUsIX Kypca BantoT. [losumuueckue gak-
mopbl BKITIOYAIOT XapaKTEPUCTUKH OOIIETO COCTOSTHUS OOIIECTBa, €ro
CTaOMJIBHOCTD WJIM TTONBEPKEHHOCTh Kpusrcam. [lonmuruueckast Bos,
peleHre BOIIPOCOB 0 COOCTBEHHOCTH, YeTKOE 0(hOpMIIEHHE TIPABILT
JeSITeTbHOCTU CITIOCOOCTBYIOT aKTMBU3aLMU (POHIOBOrO phIHKA, HE-
MpeacKa3yeMoCTh WM cj1abasi MPOrHO3UPYEMOCTb FOCYAapCTBEHHOM
MTOJINTUKY TIPETIITCTBYIOT (OPMUPOBAHMIO KAITMTAJIOB M HE TTI03BO-
JISIIOT OCYIIECTBISATh O0JbIINE BIOXKEHUS B aKILIUU.

Hukauueckue ¢pakmopu oTpaxarT (da3bl pa3BUTUS (HOHIOBOTO
pbiHKa. [Tpy sKoHOMHUYECKOM MoabeMe HabJoaeTcsl IBUKEHUE aK-
LIMOHEPHBIX OOIIECTB B CTOPOHY MHTETPAllNU U YKPYITHEHUS, a TIPU
peueccun — HaobopoT. [enoBoil LMK, ONMUCHIBAIOIIUN TTepPUOIbI
noabeMa Uiy yrajaka 9dKOHOMUKH B 1IEJIOM, OKa3blBaeT CYIIECTBEH-
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HO€ BJIIMSTHUAE HA OLEHKY aKIii OOJBIIMHCTBA SMUTEHTOB. OH Xapak-
TepU3yeTCs CEAYIOIMMHU (PaKTopaMu: TEHAEHIMIMU ITOTPEOUTETb-
CKUX OXMIAHUN U TTOTPEOUTEBCKUX PACXOIOB; JCHCTBUSIMU, TIPS -
MIPUHUMAEMBIMU IIPABUTEILCTBOM MO COKPAILEHUIO WIN YBEIUUYEHUIO

Tabnuuya 6.6

dakTopbl, BAUSIOLWME HA CTOMMOCTb aKUui

®Dakmopsbl

Xapakmepucmuka ¢hakmopos

MakpoakoHomuye-
ckue dakTopbl

PasBuTre KOHKypeHLUMK, orpaHu4yeHne MoOHOMoNM3va,
obecneyeHne BO3IMOXHOCTM NPUBLINBLHOTO BIIOXEHUS
KanuTana B LieHHble Bymaru, ero cBo6ogHoro nepenvea u
npveneyeHust Ha OHAOM pbiHKE

MHBECTULMOHHBIN Knumat

VHdnsunoHHas coctasnsowas

MwukpoakoHoMuYe-
Ckue dakTopbl

daza pa3BuUTUA LMKNa cermeHTa q’.)OH,EI,OBOI'O PbIHKa, K KOTO-
POMY OTHOCUTCA akuua

Basosble, nnu nep-
BUYHbIE, haKTOpbI

Bug akumu, ee notpebuTtenbckue CBONCTBA Kak ToBapa
CTOMMOCTb NpaB COOCTBEHHOCTH, YOOCTOBEPSIEMbIX aKUMeEn

BTopuuHble dakTopbl

MHBECTULMOHHbIE KayecTBa (4OXOAHOCTb, JIMKBUOHOCTD,
HaeXHoCTb, 6e30MacHOCTb U PUCKOBAHHOCTb) U yNpaBieH-
Yeckne BO3MOXHOCTU akLumn

BHelwHve OTpacneBasi NpyHaanexHocTb U TeppuTopuanbHoe MecTo-

chakTopbI MOSIOXKEHNE AMUTEHTA

BHyTpeHHune OKOHOMMYECKas COCTOATENIbHOCTb AMUTEHTA, YPOBEHb €ro

dakTopb! PUHAHCOBO-XO35INCTBEHHON AEeATENbHOCTU, XapaKTepucTuka
9(pPEKTUBHOCTM NPON3BOACTBEHHON AEATENbHOCTH
[enosas penytauus 1 cTaTyc SMUTEHTa

OpraHn3aunoHHbIe YpoBeHb pasBUTUS MHPACTPYKTYPbl POHOAOBOMO pblHKa

dakTopbl MHdopMaumoHHas OTKPbITOCTb SMUTEHTOB, CTENEHb Npo-
3pavyHOCTM pbiHKa, HAAEXHOCTb A4en0o3UTapHOro 1 KacToam-
anbLHoro cepsuca, cobnogeHne nNpas MHBECTOPOB U T. A.

3koHOMUYeckune 3O dPeKTNBHOCTL NCMONBb30BaHWSA MaTepuarbHbIX, TPYAOBbIX

dakTopbl 1 PMHAHCOBBIX PECYpPCOB 3MUTEHTa
KoHKypeHTOCNoCOBHOCTL 3MUTEHTa Ha OCHOBE peanusauun
HOBEWLLINX TEXHOMNOIMIA, METOABI OpraHn3aummn Tpyaa v npo-
13BOACTBA, CObITa M NPOABWPKEHNS MPOAYKLMM HA PbIHOK,
HanMuua NUUEH3NN 1 NaTeHToB, 3PdEKTUBHOTO NCMOMb30-
BaHUsi HeMaTepuasbHbIX aKTVBOB

OGbeKTUBHbIE CnocoGHOCTb YAOBMNETBOPSATL MaTepuarbHbie MOTPeGHOCTH,

dakTopbl peanusoBaTb PMHAHCOBbIE OXNAAHWSA

Cy6bekTuBHbIE PopmmpoBaH/e YCTONUMBBLIX MOTMBALMIA U yripaBieHne uMu

dakTopbl

CucrtemHble O6LLUMe TEHOEHUMN U3MEHEHUS CTPYKTYPbl (DOHAOBOIO

dakTopsbl pbIHKa

BeposiTHOCTHbIE Oxunpaemble 1 crnyvariHble cobbITUS BbI3blBalOT konebaHns

dakTopbl doHaoBOro pbiHKa. Jlloboe HenpeaBnaeHHOe 0OCTOATENbLCT-

BO MOXET MPUBECTU K «NaJeHUI0» pblHka. Ha OTKPbITLIX pbiH-
Kax 3a c4eT nepeToka MHBECTULIMIA YCTPAHSIIOTCS KPUSKCHBIE
CUTyaumum 1 gucbanaHc nHTepecos
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JIEHEXKHOM MacChl; TpaeKTOPUEN NBUXKEHUS MIPOLIEHTHBIX CTABOK (CTaB-
KU pepuHaHcupoBaHus banka Poccuu u cTaBOK TOXOAHOCTH IO IO-
CyapCTBEHHBIM LIEHHbIM OyMaram); u3MeHeHUEeM UHMIIUMY U UH-
JleKca 1IEH, HAJIOTOBOTO OPEMEHM; HAKOTUICHUEM WJIM JIMKBUAIIUEN
TOBapHO-MaTepUaJIbHbIX 3aMacoB; Pa3BUTUEM WJIM COKpallleHueM
WHBECTULIMIA B HOBbIE TPOU3BOJICTBEHHbIE MOIITHOCTU U 000pyI0Ba-
HUE; YPOBHEM COLIMAIIBHOTO 00eCTeUeHUs U CTeNeHbIO TOCYyAapCTBEH-
HOW MmoAAepXKU YaCTHOTro OM3Heca; COCTOSIHMEM 9KOHOMUMKU B 1ie-
JIOM.

HenoBolt MK (HOPMUPYETCH TOJ BAUSHUEM MEXIYyHApOIHOM
TOPTOBJIM, MEXTOCYNAPCTBEHHBIX BAIIOTHBIX KYPCOB, & TAKXE KOH-
KYPEHILIMU CO CTOPOHBI 3apy0eKHbIX TOBAPOB U YCIYT 1, B CBOIO OYe-
penb, 3aBUCUT OT OTIIEJbHbBIX pa3HOHAMNpaBieHHbIX (pakTOopoB. Harnpu-
Mep, CHUXEHHUE TOXOIHOCTU rOCYAapCTBEHHBIX LIEHHBIX Oymar siB-
JISIeTCS B LIEJIOM TOJIOXKUTEJIbHBIM (PaKTOPOM ISl IPUTOKA UHBECTULIUIA
B CEKTOP KOPITOPATUBHBIX akMil. C Ipyroif CTOPOHBI, HU3KWE CTaB-
KU IOXOJTHOCTH TI0 TOCYIapCTBEHHBIM IIEHHBIM OymMaraM MOTYT CBU-
JIETEJIbCTBOBATh O HEJIOCTATOYHO YCTOMYMBOM 3KOHOMUKE U COOTBET-
CTBEHHO HETaTUBHO BJUSATH HA JIEJIOBOM IIUKJI.

CucmemHvimu hakmopamu SIBJASIIOTCS CUCTEMHbBIE XapaKTEPUCTH -
KU pbIHKA akiuii. K Takum ¢dakTopam OoTHOCATCS cUcTeMa HopMa-
TUBHO-TIPABOBOT0 oOecIeueHusl, CucTeMa yIpaBieHUsI U PEryInupo-
BaHUs, cucTeMa MHGOPMAIIMOHHBIX U (DUHAHCOBBIX TOTOKOB, 001IIe-
5KOHOMMYECKHE TToKa3aTeJIu ToCy1apCcTB, UCMOJIb3yEMbIE C 1IEIbIO
MPUHSTHUS OTIEPAaTUBHBIX PEUIEHU O NMEPEOPUECHTUPOBKE MOTOKOB
KamnuTajaa ¢ PBIHKOB OJTHUX CTPaH Ha PbIHKHU JPYTUX.

Cunepeuueckue ghakmopul CBSI3aHbI C BIUsIHUEM 3(pdeKTa Maci-
Taba oOpalleHusT aKluii Ha UX oleHKYy. CuHepruyeckuii ahdexT
BO3HUKAET U B CBSI3U C TpaHCHopMaleit COOCTBEHHOCTU C UCTIOJb-
30BaHMEM aKlMil. B ycnoBusix nmepexonHoi 3KOHOMUKK 00pa3oBaHUe
BEPTHUKAJIbHO-WHTETPUPOBAHHBIX XOJJAMHIOB, YKPYITHEHWE OM3Heca
Ha OCHOBE OOBbEOMHEHMS, CIMSIHUN 1 MOTJIOIIECHNIT KOMIIAaHUN CO-
MPOBOXAAETCS CUHEPTUYECKUM (P (PEeKTOM 9KOHOMUM Ha MaciiuTade,
00yCJIOBJIEHHBIM CHUXXEHUEM U3JEPKEK Ha €AMHUILY BbITTyCKaeMOi
nponykuuu. Ompacaegsie pakmopsbi BKIIOYAIOT NEPCHIEKTUBBI Pa3BUTHS
OoTpaciii, CTeleHb OTPACIEBOTO PHCKa, OTPACIeBYIO PEHTA0EIbHOCTD
W CPEHIOI0 TEKYIIYIO JOXOTHOCTD aKIIMI CTAOWUIBbHBIX TTPEATPUSATHM.

Hneecmuyuonnvie xapakmepucmuku pe2uoHa pacnonoliCerus mu-
menma BKJIOYAIOT MHBECTUIIMOHHBINA KJIMMAT 1 UHBECTULIMOHHYIO
€MKOCTb PbIHKa, KOTOPBIE, B CBOIO OUepellb, ONpeaeasiioTcs: adhdex-
TUBHOCTbIO MPUBJIEUEHUSI UHBECTUIIUI, TTPUPOAHO-KIUMATUUECKH -
MU, UCTOPUYECKHNMHU U OTPACIEBBIMUA OCOOEHHOCTSIMU TEPPUTOPUU.
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KoHBIOHKTYpa phIHKA 3aBUCUT OT POCTA MOTEHIIMAIbLHON MHBECTH -
LIMOHHOM 6a3bl, KOTOpasi BKJIIOYAET, B CBOIO 04Yepeb, HepacIpeae-
JIEHHYIO TIPpUOBbLIb OpraHu3aluii U coepekeHus1 HaceJaeHus .

B xo/e olleHKM yYUTHIBAIOTCS U Ipyrue (pyHaaMeHTalbHbIe (paKkTo-
pbl, BIUSIIONIME HA CTOMMOCTD aKIIMid, OTHOCSIILIMECS] HETTOCPEACTBEHHO
K 0a3oevim xapakmepucmukam smumenma. K TakuMm xapakKTepUCTH-
KaM OTHOCSTCS pa3Mep YUCThIX aKTMBOB aKIIMOHEPHOr'0 OOIIECTBa,
KOHKPETHbIE YCJIOBUS (PMHAHCOBO-XO3SMCTBEHHON AESITEIbHOCTU
00I1IeCTBa U €ro MOTeHIIMA, OTIpee/IeHUe TTOJOXKEHYS TPEATPUSITUS —
SMUTEHTA aKLIMil Ha POHIOBOM pbIHKE, HAIMYUE WU BO3MOXHOCTD
OMPKEBOTO MJIM BHEOUPXKEBOTO OOPALLEHMS AKLIU, BOCTPEOOBAHHOCTD
BBITTYCKa, YCJIOBUS KOHKYPEHLMHU (3alIAIIIEHHOCTb OT TPOHUKHOBE-
HHS HOBBIX KOHKYPEHTOB, OTHOIIEHUS MEXIy KOHKYPEHTaMM, BO3-
MOXHOCTb MOSIBJICHUST 00jiee UHBECTUIIMOHHO MPUBIEKATEIbHbIX
aKIMA WKW IPYTUX aJibTEPHATUBHBIX (DUHAHCOBBIX UHCTPYMEHTOB,
YPOBEHb JIEJI0BOI aKTUBHOCTU U 3 (EeKTUBHOCTh (PUHAHCOBO-X03511-
CTBEHHON AeSITEIbHOCTU, KOHKYPEHTOCITIOCOOHOCTD, TOJIOXXKEHUE Ha
PBIHKE, HaJlMuuMe 3eMJIM, KanuTasia, paboyeil CUIbl U MePCIIeKTUBI
pa3BuTus dmMuTeHTa. [1pU olleHKe aKkiuii 60JbII0e BHUMAHUE B MOC-
JieHee BpeMsl yaensieTcsl TakoMmy (pakTopy, Kak KOHKYPEHTOCIOCO0-
HocTbh. KoHKypeHTOCIIOCOOHOE MpeanpusiTue obaanaet pakropamu
MPOM3BOACTBA, KOTOPbIE MOTYT ObITh UCHOJIb30BaHbI JIYULIIUM, YEM
y APYTUX NPOU3BOAUTENEH, 00pa3oM, WK XKe Y NPEANPUSITUS €CTh
aKTHUBBI, KOTOpPbIE TOCTYITHBI TOJbKO eMy. Hanmpumep, CyliecTByOT
Takye HeMaTepUalbHble aKTHBbI, KaK MaTeHThl, TOPTOBbIE MAPKU, aB-
TOPCKUE MpaBa, «IyIABUJI» (CTOUMOCTh IEJOBBIX CBSA3€i), KOHTPaK-
Thl Ha pabOTy KPYMHBIX CTIELIMATUCTOB (OCOOEHHO BEAYILIMX OTpac-
JIeil, CBSI3aHHBIX C HOBEHIIMMU TEXHOJOTUSIMHU ), TTpaBa Ha pa3BeaKy
MPUPOJIHBIX PECYPCOB, JIULIEH3UU U T.1I.

CrnenuanbHbie pyHKUHOHANBHBIE (hakTOPbl. K HUM OTHOCATCS yII-
paBJieHYECKUE BOBMOXKHOCTY TTPUHSTHUS PELIEHUI, OpraHU3alMOHHBIE,
00BEKTUBHBIE U CYyOBEKTUBHBIE (pakTOpbl. OHU OTpaXaroT OTAEJbHbIE
(byHKUIMOHANIbHBIE XapaKTEPUCTUKM, BIUSIOIINE HA YPOBEHb OLICH-
KW aKIINii B KOHKPETHBIIT MOMEHT BpeMeHH. TaKMU XapaKTepUCTH-
KaMM SIBJISIIOTCSl QYHKIIMU BIaIeHUsI, TT0Jb30BaHUsI, KOHTPOJISI, pac-
MTOPSIKEHUS aKIIUSIMU KaK TOBApOM, (GDMKTUBHBIM KaITUTAJIOM, TOKY-
MEHTaMU, yIOCTOBEPSAIOIIMMU OIpeie/ieHHbIe TIpaBa (Tabi. 6.7).

OlieHKa aKIIMY KaK ToBapa OCYIECTBISIETCS C YYETOM €€ MoJIe3-
HOCTH, 3aTpaT Mo OpraHMU3allMM BbINyCcKa (3MUCCHUM) UIW TpUodpe-
TEHUsl, JOXOIHOCTH, MEPCIEKTUBHOCTH, MPECTUKHOCTU OOIaTaHMUSI.
O1nieHKa ak1IMu KakK (O)MKTUBHOTO KaluTaja TPOU3BOAUTCS C YYETOM
CTOMMOCTHU JaHHOTro KanuTtana. OleHKa akliMy Kak TOKyMeHTa, ya0-
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Tabnuua 6.7

XapakTepucTuKu n OCHOBHbIE NapamMeTpbl akuuin

Dopmbi
ucrnonb308aHus
akyul

Xapakmepucmuku
akyut

OcHosHble napamempb|
akyut

Akuus Kak ToBap

MonesHocTb (nonb3a ot
ncnonb3oBaHns)

[OvBnaeHaHbIN goxon

[oxon oT M3MeHeHNs KypCcoBOW CTOW-
MOCTU

YyacTtue B ynpaBneHum
Bo3moxxHOCTL 3anora

Bkrag B ycTaBHbIN kanuTtan

3aTpatbl Ha npuobpeTe-
Hue

CTOMMOCTb NOKYMKN 1 ochopmneHust
npaB COBCTBEHHOCTU

CroumocTb foCTaBKu

Onnata ycnyr nocpeaHUKoB, KOHcar-
TUHra

3aTparthbl Ha XpaHeHve

CToMMOCTb onnaTkl YCIyr no XpaHe-
HUIO U y4eTy

AKUMA Kak
OOKYMEHT

3aTtpatbl Ha perucTpa-
LMI0 1 NepeperncTpaumio
npaBa COGCTBEHHOCTU

CTouMOCTb onnaThl YCIyr no permct-
pauumn n yqety

CronmocTb opraHusauumn
BbIMyCKa ONnA SMUTEHTa

3aTpaTbl Ha onnaty o6bsiBNeHun B
cpencTeax MaccoBomn MHopmMaumm
3aTtpaTbl Ha pa3paboTky 1 rocynapcT-
BEHHYIO perycTpauuio npocrnekTa
aMmccum

OpraHn3aunoHHbIe pacxofbl Ha Npo-
BeAeHme obLmx cobpaHuin akumMoHe-
POB MO NPUHSATUIO PELLEHWIA U pa3pa-
60TKe U YyTBEPXKAEHMIO NpoCcneKTa
aMmccum

3aTtpaTbl Ha nybnukaumio otyeTa o
pas3MeLLeHNn akuui

AKuMS KaK puk-
TUBHbIV KanuTan

3anaTbI Ha OUEHKY

CTomMmocTb onnaTkl ycryr no onpeae-
NEHMIO PLIHOYHOWM CTOMMOCTU YAOCTO-
BEPSIEMbIX MPaB M UX NPaBOMOYHOCTH

BaTparthbl Ha XpaHeHue

CTOMMOCTb onnathl ycryr no xpaHe-
HUIO U yYeTy

CTOBEPSIONIEro OINpeaeeHHbIE ITpaBa, BHITTOJHSIETCS HA OCHOBE yC-
TaHOBJIEHUsI COBOKYIMTHOCTH IpaB, KOTOPbIE HEOThEMJIEMBI OT Hee, U
OIpeaeeHUsI CTOUMOCTU JaHHBIX MpaB. OTAeNbHO OLIEHUBAETCS CTO-
WMOCTb Mepenayu npaB COOCTBEHHOCTH IO aKIIMY B 3aBUCHMOCTU OT
o0beMa M XapakTepa rnepeaauyu 3TUX IpaB (lepenaya B TpACT, caava
Ha XpaHeHue, 3ajor). [Ipu 3ToM OCYIlEeCTBISIETCS KOPPEKTUPOBKA
CTOMMOCTH aKIIMU Ha BEJIMYUHY CTOUMOCTH JOIOJHUTEIbHbBIX TTPAB.

K cnenuanbHbIM hakTOpaM, BIMUSIONIMM Ha YPOBEHD OLIEHKU aK-
LIUU, OTHOCSITCS YHpasaeHueckKue 603MONCHOCMU NPUHAMUS peuleHUll,
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T.€. KOHKPETHbIE YIIPaBJsIOIIe 1eUCTBUSI, KOTOPbIE MOXET COBEP-
IIUTH BIaAeNell JaHHOU LIeHHOW OyMaru. Opearu3ayuorHvle haKkmo-
pbl CBSI3aHBI C OPTAaHM3AIMOHHBIMY aCTIEKTaMU AEATSILHOCTU MU~
TEHTa, T. €. TIPeXJe BCero ¢ MeHeXKMeHTOM aMmuTeHTa. Headbdek-
TUBHBIN MEHEIKMEHT CITOCOOEH HETaTUBHO BJIMSITH HAa OLIEHKY aKIIWA.
OpraHu3zalMoOHHbIE PEUICHUS JOJKHBI ObITh 3 (MEKTUBHBIMU U YET-
KO 1ieJieHanpaBieHHbIMU. HanmpuMep, eciiu ¢ 11eJ1b10 TOBBICUTh JIUK-
BUIHOCTD aKIIMi Ha PHIHKE WU CHU3MTDH X CPEIHIO LIEHY Ha KaX-
JIy10 aKIMI0 BBIMYCKAETCS OAHA TOMOJHUTENbHAS U MPU 9TOM lieHa
aKI1i1 yMEHBIAaeTCs B IBa pa3a, TO OIlEHKA JAaHHBIX aKIIU MOXET
BO3pacTH (C MO3ULIMIA JUKBUIHOCTH) WIM YNACTh (C MO3ULUHA YPOB-
H4 1IeH). PaccMOTpeHHBIN TTpuMep CBUAETEBCTBYET O HEOTHO3HAT-
HOCTH pe3yiabTaTa dMUCCUHM aKInii. Bo3HMKaIIe opraHn3alnoH-
Hble MPOOJEMbI CBSI3aHBI C HEMOCTATKOM CIEIMAIbHO MTOATOTOBJIEH-
HBIX KaJIpOB 1 OTCYTCTBUEM CTIEIINATN3NPOBAHHBIX OPraHU3aIlMOHHBIX
CTPYKTYP (OTHAEIbHBIX CIIELIMATMCTOB) BO MHOTHX aKIIMOHEPHBIX 00-
IIeCcTBax, a TakKe HeIOCTaTKOM JOCTOBEPHOI MH(pOpMAaIIN, KOTO-
pasi UMeeT pelialolinee 3HadeHue JJ1s1 IPUHATUS TPaBUJIbHBIX UHBE-
CTULIMOHHBIX PEIIEHUM.

ObsekmueHble hakmopbl OTPAXKalOT HE3aBUCUMOE OT KeJaHUs
WHAVBUIOB BIUSHUE Ha OleHKY akiuii. K Takoro poaa dbakropam
MOXHO OTHECTU OOBEKTUBHBIE 9KOHOMUYECKUE 3aKOHBbI. Cybsexmue-
Hble paKkmopbl CBSI3aHbI C MOTUBALIMEN TTOBEACHUS TMTOTEHLIMATIbHBIX
WHBECTOPOB, MPEAMIOUYTEHNS] KOTOPBIX BO MHOTOM OTIPEACISIOT YPO-
BEHb OLIEHKM aKIMil yepe3 BO3MOXKHYIO LleHy MokKynku. C oaHo#
CTOPOHBI, Ha (POHAOBOM PBIHKE BCEIa €CTh MPEANOUYTEHUS TOTO WU
WHOTO HaIMpaBJIeHUS, UTO OTpaXkaeTcs B AMBEPCUMUKAIINN aKTUBOB
1 TTO3BOJISIET YMEHBIIUTD HEOJIaronpusITHbIE MOCAEACTBUSI HEOXKUIAH-
HbIX coObITUI. C APYroii CTOPOHBI, PHIHOK MOXET BO3/IeAICTBOBATH
Ha XOJ MPeABOCXMUIIIAeMbIX UM COObITHI. CoueTaHue 3TUX ABYX MO~
XOJIOB OOBSICHSIET, TIOYEMY TaK YACTO PHIHOK BEPHO MPEIBOCXUIIIACT
COOBITHSA. AHAJIN3 OCITOXHSIETCST TEM, YTO B3TJISIbI YYaCTHUKOB PHIHKA
SIBJISTIOTCSI YaCThIO CUTYalIMU, K KOTOPOil OHM oTHOCsITCs. Hammpumep,
oTpeieIcHNEe PHIHOYHOM CTOMMOCTH aKIIMif Ha OCHOBE OIIEHKH CTO-
WMOCTU YMCTBIX aKTUBOB UMEET 11€JIb — ONpeAeaeHue 0a30BOI YNC-
TOM CTOMMOCTH aKIIMOHEPHOTO OOIIEeCTBA Ha OJMHY aKIINIO, KaK €CIIN
OBl aKTUBBI O0IIECTBA ObUIM MPOJAHbI 32 HAJIMYHBIE U MOTJIU OBITh
pacrpenesieHbl MeXIy aKIIMOHEPaMU.

CruenunajibHbie Texandeckne gakropbl. OHI OTpaXkaroT KOHKPETHBIE
TEXHUYECKUE XapaKTePUCTUKU aKIUi (MHBECTUIIMOHHBIE KaYeCTBa)
1 (pOHIO0BOTO PhIHKA (KOHBIOHKTYPA), a TAKXKE OTACIbHbIE KAueCTBEH -
HbIe ¥ KOJIMYeCTBEHHBIE ITapaMeTpHhl (Tabi. 6.8).
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Tabnuua 6.8

TexHunyeckume ¢pakTopbl, BAUSIOWMNE HA OLEHKY aKUuUW

®Dakmopsbl

Xapakmepucmuka

TeHOeHUMN U3MEeHeHUs LieH

OO6LLee HanpaBneHe N3MEHEHWS LIEH C Y4ETOM
pasHuLbl MeXay LieHamn cnpoca v Npearioxe-
HUS1, NpupaLleHnst cpegHen, MUHUManNbHOW 1
MaKCUManbHOWM LieH

TeHAeHUMW pa3BUTUSi EMKOCTU
pblHKa

OueHka I'IOTpeGHOCTM PblHKa B MHBECTULMNAX

OunHamuka pa3BuTusi cnpoca
1 NpeanoxeHus

O6bem npeablayLLUX GUPKEBBLIX 1 BHEBUPKEBbIX
TOpros

YcnoBus npogax
(4ncToTta caenok)

BblisiBNEeHne HETUNUYHOWM UCKIIOUNTENBHON MO-
TMBaUuMM npofasLa (CKpbIThIN AedekT obbekTa,
HebnaronpUsITHBIN NPOrHO3 MO HEABUXUMOCTU
UM MECTY pacrorioXeHwusl, OTpPacnu, CpoYHas
noTpebHOCTb B AeHbrax) u nokynatens (MoHo-
nonbHble, adhUNMpoBaHHbIe, POACTBEHHbIE
MHTEpeChl)

dopma v ycroBus onnathbl, BUAbI
caenok

I'lpe,qsapMTeanaﬂ nonHas onnaTa rno cpoyHown
caenke nonoXXntesibHO BNUAET Ha YPOBEHb
OLIeHKN, NPOTUBONOJSIOXKHOE BIIUAHUE UMEIOT
nposnoHraunoHHbIe caesikun ¢ OTCpOHKOVI nnarexa

[MHamunka caenok Ha pbiHke
(gaTa npogaxu)

AHanus BnusiHUA paktopa BpeMeHn Ha AuHaMm-
KY YPOBHS LieH no ob6bekTtam

CpenHsia LeHa npeasioxeHust

PaccunTbiBaeTcs kak cpegHsis apudmeTnyeckas
no BCEM MPearioXeHUsM Ha onpeaeneHHbIN Mo-
MEHT BpEMEH

CpenHsia ueHa cnpoca

PaccuntbiBaeTcs Kak cpegHsis apudmeTnyeckas
1o BCeM 3asiBKaM Ha onpeaeneHHbIi MOMEHT
BpeMeHU

CpeaHsia ueHa caenok

PaccuntbiBaeTcs kak cpegHsis apudpmeTnyeckas
o BCeM cAenikaM Ha onpeaeneHHbli MOMEHT
BpeEMEHU

Bpewmsi [aTa oueHkn nveeT 6onbLLOe 3HaYeHne Ang
rKCaLMM COCTOSIHUSA GU3HECa IMUTEHTA, KOTO-
pbii AMHAMWYEH U N3MEHYMB BO BPEMEHU

Puck BeposiTHOCTb, YpOBEHb HEMOCTOSIHCTBA, Mepa

HeonpeaeneHHOCTM NONyYeHNs! JOXOA0B OT LieH-
Hou BGymaru

KoHbIoHKTYpa pblHKa

COOTHOLLIEHWE Crpoca W NPeArioxXeHUs B onpe-
[ENeHHbI MOMEHT BPEMEHU

HaubGonee BaxXHBIM crieliMalbHBIM TEXHUUYECKUM (PAKTOPOM SIB-
JISIETCSI KOHBIOHKMYpaA pblHKa. J17s1 pa3BUTHUS pBIHKA LIEHHBIX Oymar
HEO0O0X0IMMO HaJluuue MpeaoXeHUs [IeHHbIX OyMar, ¢ OgHOM CTO-
POHBI, U peaJbHOI0 CIIpoca Ha HUX — C Apyroii. BzaumoneiicTBue
crpoca U MpeAaoXeHUsT TPUBOJUT K PABHOBECUIO PBIHOYHBIX LIEH
OupXKeBO¥ 1 BHEOMPKEBOU TOProBjW LIeHHBIMU OymMaramu. PaBHO-
BECHE CIpoca M IPEeIIOXEHUS XapaKTepU3yeTcs TaKMM YPOBHEM
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PBIHOYHBIX IIEH Ha IIEHHBIE OyMaru, IIpyu KOTOPOM TTOJTHOCTBIO YIOB-
JIETBOPSIETCS CIIPOC U peanusyeTcs npeajioxeHve. HeynosieTBopeH-
HBII CITPOC BeIET K MOBHIIICHUIO, a M30BITOUHOE TIPEIJIOKeHNE —
K CHUXKEHUIO 1IeH Ha 1IeHHble Oymaru. KoHbIOHKTYpa 3aBUCHUT OT (hasbl
SKOHOMMYECKOTO MUKIIa (OKUBICHUE, TIOOBEM, KPU3HUC, AETIPECCUST),
cratyca U GMHaHCOBOI YCTOWYMBOCTU SMUTEHTA, 00BbEMa IMUCCUU
1 YCJIOBUIA pa3MelleHUs], KOHKYPEHTOCITOCOOHOCTH LIEeHHOU Oymaru
10 CPaBHEHMIO C AaHAJIOTUYHBIMUA 00OBEKTAMH MHBECTUPOBAHUS, MH-
BECTUILIMOHHBIX BO3MOXHOCTE! 1IeHHOI OyMaru, o01ero MHBeCTH -
LIMOHHOTO TTOTeHITaa peiHKa. OHa oIpeaesieTcsl TakKKe pa3MepoM
MOJy4yaeMbIX MO aKIMSIM TUBUIEHAOB, TEMIIAMU U3MEHEHUs IPHUPOCTa
PBIHOYHOI CTOMMOCTH aKILIWMA.

Koauuecmeennvie ghakmopwt IBASIOTCS KOJIMYECTBEHHBIMU MapaMeT-
paMu, BIMSIIOIIMMU Ha YPOBEHb OlleHKU akuuil. K Takum dhakropam
OTHOCSITCSI 00BEM SMUCCHUU, CPEIHSS 1IeHA CIIPOCa U MPEIIOXECHUS
aKkIuil, TUBUACHIBI, 00BEM OUPXKEBOr0 U BHEOMPXKEBOro 000OpoOTa.
Kauecmeennvie paxmopsr 0OTpaxaroT KaueCTBEHHBIE TTapaMeTPHI aK-
LIMIA: TPUPOCT NUBUACHIA, TEMITbl U3MEHEHMS 1IeH U 00beMa CIAEIOK.

Hneecmuyuonnsie kauecmea axkyuii 3aBUCSIT OT BUAA U TUIIA LIEH-
HBIX Oymar, BKJIIOYAIOT MOTEHIMAbHYIO U (MJIW) UX peajibHYIO JOXOI-
HOCTb, TUKBUAHOCTb, HAIEKHOCTb, 0€30MaCHOCTb U PUCKOBAHHOCTb.
JoX0omHOCTh aKIINIi 3aBUCUT OT BEJIWYNHBI TUBUIACHIOB M TIpUpale-
HUS UX PBIHOYHOW CTOMMOCTU. AKIIMOHEPHI (PAaKTUUECKU BiAIAECIOT
TIPEATIPUATHEM, W IIeHa WX JOJH aKIWi, KaK MPaBUjIO, PacTeT WJIn
najgaeT B 3aBUCMMOCTH OT TOTO, KaKylo MPUObIIb IPUHOCHUT €ro Aesi-
TeJbHOCTb. JIMKBUAHOCTD OIpeAeIsieTCs] BO3MOXHOCTbBIO CBOOOIHOM
MpomaXXy akIWil WU B LIeJIoM Ou3Heca sMuTeHTa. HamexxHOCTD Bi1O-
JKEHUI B aKIIMU CBsI3aHA CO CTAOMIbHBIMU BLICOKUMU MOKA3aTEISIMU
JOXOTHOCTH Y JINKBUIHOCTH aKIIMii, a 6€30IIaCHOCTD — C TIOJIOKUTEIb-
HBIMM XapaKTepUCTUKaMU (PMHAHCOBO-XO3SIMCTBEHHOM NeSITeTbHOCTH
sMuTeHTa. MHBECTUIIMOHHBIN PUCK BIOKEHMI B aKIIMKA O3HAYAET Be-
POSITHOCTb TTOTEPSTH MPUOBLIb (0XO01) WX CAMU UHBECTULIMH.

PasHoHamnpasieHHO BaMstole (hakTopbl OKa3bIBAIOT OMHOBPEMEH -
HOE BIMSHNE HAa CTOMMOCTD aKIWiA, M Ha IMPaKTUKE CJIOXKHO OTpe-
JeJINTh pealbHYI0 Mepy (Bec) Kaxaoro ¢pakTopa.

6.4. OCOBEHHOCTU OLEEHKU PA3JIMYHbIX BUOOB AKLIUMA

Buapr akumii. O1ieHKa aKIUii UMEeT CBOIO CITEU(UKY B CBSI3U C
0COOEHHOCTSIMHU Pa3IMYHBIX BUIOB akimii. 1o BroaM pa3mmyaroT 0ObIK-
HOBEHHBIE U TTPUBUJIETMPOBAHHbBIE aKI[UU, 4 IT0 PA3HOBUIHOCTIM —
KOTHpPYeMBIe 1 HEKOTHpPYeMbIe, obpaliacMble U HeoOpalmaeMble.
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Bce akiivoHepHble 0OIIECTBA BHIITYCKAIOT 00bIKHOBEHHbIE AKUUU.
OOBIKHOBEHHbBIE aKIIMK MPEACTABISIOT COO0K COOCTBEHHOCTh aKIU-
OHEPOB U SIBIITIOTCS BAXKHEHIIIM CPEICTBOM YITPaBICHUS 1 KOHTPOJIS.
OHU UMEIOT MOCJEeIHIO 0YePETHOCTh B TPEOOBAHMSIX K aKTUBaM B
caydae mukBuganuy. OOBIKHOBEHHBIE aKIIUU YAOCTOBEPSAIOT yIacTHe
B aKIIMOHEPHOM KamuTajie, IPeaoCTaBIIsSIOT BO3MOXHOCTb yIIpaBiie-
HUS aKIIMOHEPHBIM OOIIECTBOM, JAIOT MPaBO rojoca (oaHa akius =
= OIUWH TroJIoC), IIPaBO Ha IOJyIeHNEe TUBUACHIOB, YaCTU UMYIIIE-
CTBa aKIIMOHEPHOI'0 OOIIECTBA MPU €ro JUKBUAALIMHU (ITOC/IE YI0B-
JIETBOPEHUS TpeOOBAaHMI KPEAUTOPOB M IIPU OTCYTCTBUM MHOM 3a-
JNOJKEHHOCTH). BaxkHBIM CBOMCTBOM akKLMM, OTJIMYAIOIIUM €€ OT
IPYTUX LIEHHBIX OyMar, SIBISIETCS TO, YTO aKIIMs JAacT €€ BIaACIbIy
MpaBo Ha yIpaBJeHWe, KOTOPOe peaansyeTcsl Ha 0011eM cobpaHuu ak-
LIMOHEpoB. BiausHue akimoHepa npsiMo MPONoOpLMOHAIBHO pa3Mepy
CPEICTB, BIIOKEHHBIX UM B YCTaBHBIN KaIUTaJl.

OObIKHOBEHHAasl aKIMsl MOXET UMETbh HOMUHAJbHYIO WM MHYIO
yCTaHOBJIEHHYIO cTouMOCTb. Tak, B CIITA ecTh akunu 6e3 00bsIBIEH-
HOIf HOMUHAJIBLHOW CTOUMOCTU (1o par value shares). OCHOBHOI Xa-
PaKTepUCTUKON aKIIMHU SIBJISIETCS €€ KypcoBasi CTOMMOCTD (KypcC aK-
LK), @ TAaKKe PRIHOYHAST CTOMMOCTb, TIOKA3bIBAOINAS ICHCTBUTETLHYIO
BOCTPeOOBAaHHOCTb aKIIMM Ha (DOHIOBOM PhIHKE. 3HAaUeHUE OaTaHCOBOM
CTOMMOCTH COCTOMT B (PMKCAIIMN CTOMMOCTH YMCTBIX AKTUBOB aKIIH-
OHEPHOTIo O0IIECTBA, MPUXOASIINXCS HA OJHY aKLMIO.

ITo cTaTycy BBIOEISIOT CIEIYIOIINE PAa3HOBUIHOCTH OOBIKHOBEH-
HBIX aKIMW: aKuuu Kiaacca A u B, «3o10Tas akuusi», CBOOOAHO
oOpalnaroniasics 1 orpaHuYeHHas B oopanieHuun. Bnaneneu axyuu
Kaacca A MOXeT ObITh OTPaHMUEH B MpaBe rojoca Ha COOpaHUU aK-
HUMOHEepOoB. Bragenbubl akyuil kaacca B HaneJIeHbI HENMPOMOPLIMO-
HaJIbHO 60JIBIIMMU TTIPaBaMu Ha coOpaHUM akuuMoHepoB. Hanpu-
Mep, komnaHusi Ford Motor Company umeeT 470 980 835 0ObIK-
HOBEHHBIX aKIUii, HaXoAsUXCcd B obOpameHuu. [IpumepHo
35,4 MJIH. aKIIM# SBISIIOTCS aKIMSIMMU Kjlacca B, mpuHaaaexkalim-
MU BBICIIIUM IOJKHOCTHBIM JIMIaM, IMPEKTOpaM U YjieHaM ceMeli-
ctBa @opa. KoHKpeTHBIE TpaBa akInii Ki1accoB A 1 B oTpaxaior-
Csl B MIPOCHEKTE D9MUCCHUMU.

«3oaomas akyus», WIN «aK1ysl BeTO», OOBIYHO BBIMyCKaeTCs Ha
CPOK TpH Trojia U IaeT MPaBO MPUOCTAHOBUTH JIEWCTBUE U PELICHUS
o01ero cobpaHus akIIMoOHepoB Ha 6 MecsiiieB. OHa 1aeT MpaBo CHU-
MaTh BOIIPOCHI C IIOBECTKHU JHS 00IIeTro coopaHus akimoHepoB. Kak
MPaBUJIO, «30J10Tasl aKIUsI» MPUHALIeXUT MuHrocumyuiectsy Poc-
CHMU, €T0 TePPUTOPHATBLHBIM CTPYKTYpPaM IIpH HATWYUM JOJU TOCY-
JapCTBEHHON COOCTBEHHOCTH B aKIIMOHEPOM KamuTae.
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C600600H0 obpawarowuecss akyuu OTKPHITBIX aKIIMOHEPHBIX 00IIECTB
HE UMEIOT OrpaHUYeHUH B Mpoliecce oopaiieHust. K oepanuuennoim 6
obpaweruy MOXHO OTHECTH BAaHKYJIMPOBAHHBIC aKIIUU 3aKPBITHIX
aKIIMOHEPHBIX OOLIECTB, T.€. T€, KOTOPbIE MOXKHO OTUYXIAaTh TOJb-
KO ¢ coryacus aMuTeHTa. OTMETUM, YTO Mepa OTpaHUYCHUN peryia-
MEHTUPYETCS ACHCTBYIONIMM 3aKOHOJATEIbCTBOM M YCTaBOM aKIIM-
oHepHoro ob1ecTBa. MemepanbHblii 3aK0H «O0 aKIIMOHEPHBIX O0IIIe-
CTBax» TPeIyCMaTPUBAET, YTO €CJIM B TEUYECHHUE Mecslla HUKTO U3
aKIIMOHEPOB HE MoxXeiaa NPUOOPECTU aKIIMK T10 3asBJIEHHOM 1ieHe,
TO WX BJaAesell MOXeT UX IIPOAaBaTh MHBIM ITOKYTIATEISIM.

ITo xauecTBY akIMM OEJSITCS Ha BHICOKOKAYECTBEHHbIE, CPEl-
HHE M HU3KOKadyeCTBeHHBIE. K BBICOKOKAYeCTBEHHBIM aKIIUSIM OTHO-
CATCS «TONyObIe (DUIIKM», aKLIUHU «IIEPBOTO U BTOPOI'O SIIEJIOHOB»,
KOTHpYeMbIe Ha OMpXKax U UMeIOIe TOCTOSIHHBIN YCTOMYMBBIN CIIPOC.
K cpenHuM aklusIM OTHOCSITCS aKLIMU CTabubHO paboTarolux ak-
LIMOHEPHBIX 00111ecTB. B BeaukoOpuTaHuu «eonybuie guuiku» — ak-
U KPYITHBIX KOMITAHWI, ¢ KOTOPBIMH €XEIHEBHO COBEpPIIAETCS
0010 00BEM CHENOK, Ha3bIBalOTCS ajbda-akuusamMu (alpha stock).

ITo xapakTepucTUKaM pa3inyaloT HUKINYECKUE aKIIUU, aKIIUU
pocTa M craaa, aKTUBHBIE U TTACCUBBIE, KOHBEPTUPYEMbIC Y HEKOH-
BepTUPYEMbIE aKUMU. Y yukauveckux akyui Kypc pacTeT pu Moabe-
M€ U CHIXAeTCs TIPU Ccraae 9KOHOMUKU. Axyuu pocma — 3TO aKIIAH,
MMelolKe OOIYI0 TEHAESHIIMIO K MOBBIIIEHUIO Kypca. Akyuu cnada,
Hao000pOT, UMEIOT TEHIECHIINIO K TOHIKEHUIO Kypca. AKmuegHbie aK-
YUy — aKIWU, MO0 KOTOPbIM MPOBOMSITCS eXEeIHEBHbIE CACJIKHM, C pe-
TYJISIpHOI MyOvKalMed KOTUPOBOK B MEPUOIMYECKUX U3TAHUSX.

ITo cpokam oOpalieHus pa3inyaroT OecCpOUHbIE U KazHauel-
ckue akumu. Kasuaueiickue akyuu (00paiialoTcs B pa3BUTHIX CTpa-
Hax Mupa), Kak IIpaBWJIO, He JaIOT IIpaBa rojioca Ui MOoJTyIeHUs T~
BUACHIOB U MOTYT ObITh BBIKYIIJIEHbI aKIIMOHEPHBIM OOILIECTBOM Y
BJIAJIEJIBLIEB IO TeKYILEe ppIHOUHOM 11eHe. Ka3Haueiickue akiiuyu MOTYyT
CO CKUIKOW IMPOTUB IMOKYITHOM IIEHBI TTPOJABATHCS COTPYIHUKAM
aKIIMOHEPHOTro O0IIeCcTBa.

Ilpusunecuposannsvie akyuu, Kak 1 OOBIKHOBEHHBIE, ITPEICTABIIS -
10T CO0O1 LIeHHBIE OyMaru, yKasblBalolue Ha 100 Y4acThs Ux Aep-
xareJeil B Kopropaunu. B coorBeTctBuu ¢ @enepaibHBIM 3aKOHOM
«0O0 akIIMOHEPHBIX O0IIECTBaX» HOMUHAIbHASI CTOMMOCTb Pa3MelleH-
HBIX TIPUBUJICTUPOBAHHBIX aKIIMi HEe MOJIKHA MpeBbImaTh 25% yc-
TaBHOTO KalunTaja aKIIMOHEepHOTO 001ecTBa. BO3MOXHOCTD BEITTyC-
Ka OJIHOU UM HECKOJIbKUX Pa3HOBUAHOCTEH MPUBUJICTUPOBAHHbBIX aK-
LW, pa3Mep OTUBUACHIA W (MJIN) JUKBUIAIIMOHHAS CTOUMOCTD T10
KaxkJ0My U3 9TUX TUIIOB, 00bEeM IpaB, MPEIOCTaBISIEMbI MU, OIT-
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penenseTcs yctaBoMm opraHuzauvu. [IpuBuiierupoBaHHbIE aKIIUU
OIHOU Pa3HOBUIHOCTHU IMPEIOCTABIISIIOT UX BIaJAebllaM ONUHAKOBBII
00BbeM TpaB U UMEIOT OIMHAKOBYI0O HOMUHAJILHYIO CTOUMOCTh. Pas-
HOBUIHOCTY TTPUBUJICTUPOBAHHBIX aKIIMU TIPEICTaBJICHBI B Ta0I. 6.9.

ITpuBeaeHHbBIE BbIIIE XapaKTEPUCTUKM MPUBUIETUPOBAHHbBIX aK-
LIUIA MOTYT KOMOUMHUpOBaThes. [1pu 3TOM eciiv 061IeCTBO BhIMyCcKa-
€T HECKOJIBKO KJIaCCOB IMPUBUJIETMPOBAHHBIX aKIIU, TO OHU TTOJIY-
YyaloT Ha3BaHUE MPUBUIIETUPOBAHHBIX aKILIU KaTeTopuu A, KaTero-
puu B u T. a. [lpryeM akuuu KaTeropuu A AaloT UX IepKaTeasiM
OoJibllIMEe TPUBWIETUN NP BBITLJIaTe JUBUIECHAOB U TIPU MOTalleHu
00413aTeJIbCTB B clyvyae JUKBUAALMM aKIIMOHepHOro obuiecTsa. [1pu-
BUJIETUPOBaHHbIE aKIIMW pa3IMYaloTCs MO BapruaHTaM BbITLJIAThI M-
BUJEHIOB: MO (PMKCUPOBAHHOM CTaBKe, C MJaBalolIUM KypCcOM, C
yyacTueM (yyacTue B MpUObIIM CBEPX YCTAHOBJICHHOIO AMBUACHAA),
rapaHTUpPOBaHHAas BhIILJIATa, 9KC-AMBUIECHIAHAS BbiTaTa (Korma ak-
LIMs1 KyTUIeHa B CPOK, HarmpuMmep, MeHblie 10 qHeit no oduiimaibHo-
ro oObsIBJIEHUS JaThl BBITLIATHI AMBUAEeHI0B). [IprBUIerupoBaHHas
aKIUs MOXET CTOUTh IOPOXKE OOBIKHOBEHHOU C yUETOM MPEMUH 3a
MPEUMYIIECTBEHHBIN XapaKTep BBHIMJIATHI TUBUIECHIOB WU, HA000-
poT, AelleBie U3-3a OTCYTCTBUS Tojioca. «Heronocytoliue» npuBu-
JIeTUPOBaHHbIE (0OCOOEHHO KyMYJISITUBHBIE) aKLIMU MTPUBJIEKAIOT UH-
BECTOPOB TAPAHTUEN TTOSYYCHUS TUBUACHIOB.

Cratyc smuTenTa. CTaTyc SMUTEHTA XapaKTepU3yeTCsl BUAOM aK-
LIMOHEPHOIO O0IIIECTBA, €ro JeJ0BOM pernyTaluei, cnenrain3aluei,
a TaKXXe OTpacjeBOW U TEPPUTOPUATIBHON MTPUHAIEXKHOCTBIO.

Tabnuua 6.9
Pa3HOBMAHOCTU NPUBUNIENMPOBAHHbIX aKLUi

Tun akyut OcHosHble ceolicmea akuul
KymynatueHble MpuumnTatowmecsi, Ho He 06bSIBNEHHbIE ANBUAEHAbI HAKanmMBa-
aKumm HOTCS 1 BbIMIIAYMBAOTCS MO 3TMM aKuMsIM B NEPBYIO oMepeb
HekymynsitueHble | [lepxatenu aTux akuuii TEpSOT AUBUAEHAbI 32 Nepuog, 3a KoTo-
aKumm pbll COBET AMPEKTOPOB HE 06BSIBUN KX BbIMNaTy
AKuuMM ¢ gonen [atoT ux gepxxatensm npaBo Ha NofnyyYyeHve AOMONHUTENbHbIX
yyacTtus OVBVUAEHA0B CBEPX 0OBSABNEHHOW CYMMbI, €CN ANBUAEHAbI NO

06bIKHOBEHHbIM aKLMsIM NPEBLILLIAIT 06 BbABIEHHYIO CYyMMY

KoHBepTupyemble
akumm

MoryT 6bITb OGMEHEHbBI HA YCTAHOBIIEHHOE YNCTO OObLIKHOBEH-
HbIX @KL MO OrOBOPEHHOW CTaBKe

AKLMN C KOppeK-
TMpyemon cTaB-
KOW AMBMAOEHO0B

[vBuaeHAB! NO 3TUM aKLMSIM KOPPEKTUPYIOTCS Ha OCHOBE yyeTa
[OVMHAMMKM NPOLIEHTHBIX CTABOK MO KPaTKOCPOYHbIM rocyaapcT-
BEHHbIM LieHHbIM Bymaram unv Kkypca HeKoTOpbIX APYrUX UHCT-
PYMEHTOB pblHKa KPAaTKOCPOYHbIX KanuTanos

OT3bIBHbIE aKLnK

O6LiecTBO ocTaBnsaeT 3a coboii NPaBO OT3biBa 3TUX AKLMIA, T. €.
BbIKyna UX Mo LeHe ¢ HanbaBkon K HOMUHany
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MoOXHO BBIIEIUTh aKIIMKU OYPHO, YCTOWUUBO, CE30HHO U LIUKJIU -
YECKHM pa3BUBAIOIIMXCS OoTpaciieil. bypHO pazBuBamouInecs oTpaciun
nMeloT 6oJiee BBICOKHE TeMIIbl poCcTa MO CPaBHEHUIO C AUWHAMUKOMN
BaJIOBOTO BHYTPEHHETO MPOAYKTa. B MX 4yucCIIO BXOAAT OTpaciu Ha
HayaJbHOM 3Talle CTAHOBJIEHUS, PSJ HAYKOEMKUX OTpacieil, a Tak-
K€ TPaJAUIIMOHHBIE OTPACIU, TIEPEXMBAIOIINE TTIEPUOJ ITOIbeMA MTPU
BHEJPEHUN HOBBIX TEXHOJIOTUI. AKIIMU OYPHO pa3dBUBAIOLIMXCS OT-
paceii Ha OCHOBE BHEAPEHUS HOBEUIIIMX TEXHOJOTUH (TeJIEKOMMY-
HUKAalIWK, TIPOU3BOJICTBO MPOrPAMMHOTO 00eCTIEYeHUS, U3AATEIbCKUAMN
Ou3Hec) ABJSIOTCS OAHUMU M3 HauboJjiee TOXOAHBIX BIOXEHUI Ka-
nuTana. AKIIMM YCTOWYMBO Pa3BUBAIOIIMXCS OTpaciiell OTIUYalOT-
¢Sl BBICOKOW CTaOMIbHOCTBIO OLIEHOYHbBIX 3HAYEHU I U B TOPA30 MEHb-
el CTeTNIeHU, YeM JIpyTue, MoAAAI0TCs BIUSHUI0 MaKPOOKOHOMUYEC-
KO cUTyauuu (Hampumep, oTpaciu, CBsI3aHHbIE C TPOU3BOJICTBOM
MPOJOBOJIbCTBUS, OTPACIU MHPPACTPYKTYpPHI U T. A.). OlLieHKa aKinii
LIMKJIMYECKU Pa3BUBAIOLIMXCS OTpaciieil TecHO cBsizaHa ¢ (a3oii ne-
JjoBoro nukija. K takum otpacisgM OTHOCST, HallpuMep, OTpaciu,
MPOU3BOJSIINE CPENCTBA MPOU3BOJACTBA U TOBAPHI IIUTEJIBHOTO
MOJIb30BAHMUS.

OlieHKa akiuid LIMKJIMYECKU pa3BUBAIOIIMXCS OTpacieit (poct npu
MOIbeME IKOHOMUKM U CHUXKEHUE 00beMa MPOU3BOACTBA IPU KO-
HOMMYECKOM CIiajie) onpeaesiercs: (akTopoM BbIOOpa BpeMeHHU 1O0-
KYNKW U TIPOAAXKH akIMil (IMOKyInKa B HU3IIEeH TOYKE U Mpoaaxa Ha
MUKE JeJ0BOM akTUBHOCTH). OlieHKa aK1IuiA CE30HHO Pa3BUBAIOIIMXCS
oTpacjieil (cebcKoe X03SIMCTBO, TYPU3M) 3aBUCUT OT KOHKPETHBIX
YCJIOBUM KaXXJI0¥ OoTpacyiiv U 0JU30CTU MEPUOJA CAMOTO BBICOKOTO
crpoca Ha UX poayKUMIO (paboThl, YCIYTH).

TepputopuanbHas NPUHAIIEXKHOCTh SMUTEHTAa MHOTOE 3HAUMT TIPU
OlIEHKE aKIMil JoObIBatoIMX peanpusatuit. KoHKpeTHOe TeppuTo-
PUAJLHOE MECTOPACTIOJIOXEHNUE UTPAET CYIIECTBEHHYIO POJIb U SIBJISI-
€TCsl BAXKHbIM MHBECTULIMOHHBIM (PAKTOPOM TIpU OLIEHKE aKIIWM mpe-
MPUATUIA CEPBUCHOTO, OBITOBOTO OOCTY>KMBaHUS, TOPTOBJIU U O01IIE-
CTBEHHOI'O IUTaHUs. [deoBas penyralys BO MHOTUX CITy4Yasix SIBJISIETCS
JTOMUHUPYIOIIUM (PAaKTOPOM OLIEHKU aKLUK NTpeanpusaTriii. B otaens-
HBIX Cllydyasgx yCTOWYMBAs [1eJ10Basl peIyTalrs MOBBIIIAET YPOBEHD
olHeHKM akuuii B 2—3 pa3a. Heo6xonmumo y4uThIBaTh 0COOEHHOCTH
OLIEHKM aKIIMI OTKPBITHIX U 3aKPBITHIX aKIIMOHEPHBbIX 0011ecTB. B 3a-
BUCUMOCTH OT 1I€JIEW OLIEHKU, MHTEPECOB MHBECTOPA MOXET MPE00-
JlaiaTb ypOBEHb CTOMMOCTU aKIIMH UJIU 3aKPBITOTO, UJIU OTKPBITOTO
aKIIMOHEPHOTO OOIIECTBA.

NHBecTHIMOHHBIE KayecTBA M yNpaBJieHYEeCKHe BO3MOXKHOCTH
aKmmid. DTo XapaKTepUCTUKA JUKBUIHOCTU, JOXOMHOCTH, CTENIEHU PUC-
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Ka, 6€301aCHOCTY 1 HAIeXXHOCTH BJIOXEHUI, a TaKXKe BO3MOXKHOCTH
y4acTBOBATh B YIIPaBJICHUHU MPEANPUITHEM, 00J1anast onpeneaeHHbIMU
akuusiMu. JlaHHBIE XapaKTepUCTUKU Pa3HATCS 110 OTASIbHBIM BUAAM
akmuii (tabm. 6.10).

I'maBHas mpobsieMa B OlLIeHKE aKI[Ui 3aK0uaeTcsl B IpaBUJIbHOM
ornpeaeeHUM UX J0XOAHOCTU. MHBECTUIIMOHHAS] CTOUMOCTDb OU3HEe-
ca OMUTEHTA SIBJSIETCS], OUeBUIHO, HauboJiee BaxXKHbIM ITOKa3aTeaeM
IUIST aKITMOHepa, TaK KaK OHa YKa3bIBaeT Ha [IEHHOCTh, KOTOPYIO MH-
BECTOp MPUITUCHIBAET LIEHHOU Oymare, HO (PaKTUYECKU MpeacTaBsi-
€T co0OU CTOMMOCTb, MO KOTOPOU JaHHas LieHHasi Oymara gojXkHa
OBITH peanm3oBaHa Ha (GOHIOBOM phIHKe. DaKTOpaMu, OIpeaeIIsIIo-
MU TOXOTHOCTh MHBECTUIINH, SBJISIOTCS PEHTA0EIbHOCTh IIPOU3-
BOJICTBA U MEPCHEKTUBBI pOCTa 00beMa Mpojax. BoicokopeHTabe b-
HbII OM3HEeC obecreyrBaeT HAMMEHBIIUN CPOK OKYITaeMOCTH U CO-
3maeT MPEAITOCHUTKY IJIT CKOPEUIIeTo MHBECTUPOBAHUS TIPUOBLICH B
pa3BUTUE TPOU3BOACTBA. KOHKpeTHas BeJIMYMHA UHBECTULIMOHHOTO
pHCKa IesITeJIbHOCTU aKIIMOHEPHOTO OOIIEeCTBa HAa PHIHKE IIEHHBIX
Oymar MOXET OBbITh OTIpe/ieJIeHa Ha OCHOBE KOMILJIEKCHOTO aHaan3a
BHEIIHUX U BHYTPEHHUX (DAKTOPOB.

JOXOMHOCTh aKIWil ONpeaessaeTcs M YPOBHEM BHITIIAYMBACMBIX
IUBUIECHIOB. JIMBUICHIBI BRITUIAYMBAIOTCS aKIIMOHEPaM 110 UTOTaM
JesITeIbHOCTU aKIIMOHEPHOTo O0IIecTBa 3a KBapTal uiu roa. JvuBu-
JIEHIIOM SIBJISIETCS] YaCTh YMCTOW MPUOBLIM aKIIMOHEPHOTO O0IIECTRA,
TToUTIesXaIasl pacrpeneeHUIO Cpenn aKIMoHepoB. GUKCUPOBaHHEIH
IUBUACH]I ITO TIPUBIJIETUPOBAHHBIM aKIISIM YCTaHABIMBACTCS 00IIIe-
CTBOM IpU UX Bbinycke. [IpuBuIerupoBaHHble aKIIMK JAIOT aKIUO-
HepaM NperMYyILEeCTBEHHOE MPaBo Ha MoJyYyeHre TMBUIEHAOB, a TAKXe
Ha IPUOPUTETHOE yJacTUE B pacIipee]IeHUN UMYIIIeCTBa O0IIecTBa
B CJIyJae ero JIMKBUIAIMK. BRITUIATEI IMBUACHIOB IO TAKUM aKIIM-
SIM MPOM3BOMSTCS B pa3Mepe He MEHbIIIE, YeM 3apaHee YCTaHOBJEH-
HBIA TBEPABIA MPOLEHT K UX HOMUHAJTy, HE3aBUCUMO OT IMOJYYEeH-
HO¥ NpHUOBLIM B COOTBETCTBYIOMmEeM roay. Ilpu HemocTaTOIHOCTH
MIPUOBLIN BHITLIATa TUBUACHIOB IO 3TUM aKIIUSIM IIPOU3BOINTCS U3
pe3epBHOro ¢boHaa. B cayyasx BeImiaThl AMBUASHAOB MO OOBIKHO-
BEHHBIM aKLMSIM B OOJIbIIIEM pa3Mepe, YeM OTOBOPEHO ISl IPUBU-
JIETUPOBAHHBIX, 110 MOCAeAHUM MPOU3BOIUTCS AOTIIaTa.

OCHOBHOI1 XapaKTepUCTUKON MHBECTULIMOHHOM LIECHHOCTU aKIIUU
SIBJISIETCSI €€ COBOKYITHAS TOXOAHOCTh B PYOJISIX:

AX =4+ 1K,
rie /[ — cTaBKa AMBUIEH/IA, KOTOPAsi 3aBUCUT OT CYMMbI BBITLTAYEHHOTO

mo urtoram roma nusBmaenma (AB); A = AB/H x 100%;
JIK — n3MeHeHe KypCcOBOI CTOMMOCTH (pa3HUIIA MEXIY KypCOM
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Tabnuua 6.10

UHBECTULMOHHBbIE KaYyeCTBa U ynpaBsieHYeCKne BO3MOXHOCTU
oTAenbHbIX BUAOB aKuui

Buobi akyutl

WneecmuyuoHHbIe
Kadyecmea

ynpaenqueCKue
803MOXHOCMU

MepBoknaccHble akuum
N3BECTHbIX aKLIMOHep-
HbIX OOLLECTB («rony-
6ble pULLKMY)

Bblcokasi IMKBUAHOCTL B
CBA3U ¢ 6esynpeyHon du-
HaHCOBOW penyTaumen amMu-
TEHTOB, 3aHNMalOLLMX Be-
Oylye oTpacneBble No3u-
LW, rapaHTMpOBaHHbIN
BbICOKWI ANBUOEHOHbIN
[oxop, HeGOoNbLUOW NOTEH-
uman pocra

O6beKTbI AONTOCPOYHOrO
MHBECTUPOBaHUS 13-3a A0C-
TaTO4YHO HU3KOW CTENEeHU
pucka 1 kak cpeacTBo norny-
YEHUs1 yMEPEHHO, HO Mo-
CTOSIHHOW NpuBLINM Ha Bro-
JKEHHbIN Kanutan

[oxogHble akuun

Bbicokue Bbinnatbl AUBK-
OEeHO0B, HU3KMI NnoTeHuman
pocTa

OO6beKTbI AN MHBECTOPOB,
CTPeMALMXCS K OTHOCH-
TenbHo 6e3onacHomy u
BMECTE C TEM BbICOKOMY
YPOBHIO TEKyLLEro goxoaa

Akuun pocta

Bbicokue, npogonmkurens-
Hble 1 cTaburbHble TeMMbI
pocTa NUKBUAHOCTU 1 J0-
XOAHOCTW, Marble AUBMOEH-
Obl UMW NX OTCYTCTBUE, Bbl-
COKWUIA YPOBEHb pucCka 1
HeonpeaeneHHOCTb OKY-
NnaeMoCTV MHBECTULINI

MpupocT kanutana 3a cyeT
YBENUYEHUs Kypca aKLWi.
MHBecTuMpoBaHue Bcen unm
6onbLuel YacTv Npubbinu B
pa3BuTKe, ee NCnonbL3oBa-
HVe Ans rHaHCMpPOBaHWSA
ObICTporo pocta

U,VIKJ'IVNeCKVIe akuum

JIukBMgHOCTL M JOXOAHOCTH
TECHO CBA3aHbl C 06LLMM
YPOBHEM 3KOHOMWUYECKON
aKTMBHOCTM, OTpaxaroT 06-
Llee COCTOSAHWNE SKOHOMUKW.
Kypc akuui pacTteT u nagaet
B COOTBETCTBUW C Pa3BUTU-
€M 9KOHOMMWYECKOTo LiMKna

r]pVIBJ'IeKaTeJ'IbeI npu 3Ko-
HOMUYECKOM pOCTE U He-
NepcneKkTUBHbI NPU 3KOHO-
MU4eckoM cnage

YcTon4mBble akumm

YcTonymBas NUKBUOHOCTb U
[0OXOAHOCTb, CTAbUNBLHOCTL
TeKyLLero goxoada v npypoc-
Ta Kanutana

Kypc akuuii Bo BpeMeHu
MMeeT TEHOEHLMIO K pOCTy

O6GopoHUTENbHbIE aK-
LMu NpeanpusiTuii mac-
COBOro cnpoca

YcTonumBas NUKBUOHOCTb,
CcpenHsist 4OXOOHOCTb U HU3-
KW ypOBEHb p1cKa

MHBECTMUMOHHO npueneka-
TelnbHbIE, TaK KakK Bcerga
UMEIOT Crnpoc

CnekynsiTuBHble (puyc-
KOBaHHbIE) aKummn

MoTeHuman pocTa Kypca
aKkummn HeonpeaeneH u He-
ctabuneH. Kypc akumi noa-
BepXXeH 6onblumM Koneba-
HusM. OuBnaeHasl Manbl
WNW He BbINNa4ynBarTCs

MpuBnekaTenbHbl, KOrga Ha
pblHKE HabntogaeTcs TeH-
OEHLMS K NOBbILLEHUIO Kypca
akummn

Ha TeKyLIMii MOMEHT K, 1 KypcoM, 110 KOTOPOMY aK1ius ObL1a Npu-
obpereHa K|, B nossix equHuubl; K= [(K, — K)/H] x 100%;
H — HoMuHan akiuu, pyo.
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HNHorna moXOMHOCTh paCCYMTHIBAETCS I KOHKPETHOTO TOJa.
B sTOM cityyae M3MeHeHNe KypCOBOM CTOMMOCTH OIIPEIEIISIIOT 110 (hop-
MyJIe:

AK = PC, — PC,/(PC, x 100%),
rae PC, — pplHOYHas cTOMMOCTb Ha Havyaio roaa; PC, — peiHOUHas
CTOMMOCTD Ha KOHEII TOJa.

JOXOIHOCTh CIIYXXUT MCXOAHOM BEJIMYMHONM IJIg pacdyeTa Gojee

001IIeiT XapaKTepUCTUKH aKIIUU — YUCTOMN TTPUOBIITNA IPUOOPETEHUS:

Y1l = IX/(PC x 100%),

rae PC — ppIlHOYHAsI CTOMMOCTH HA MOMEHT IIPUOOPETEHUS aKIINH.

Kypc akimmm — 3To KanuTaInM3upoOBaHHBINA AUBUIACHI, OH PaBHSI-
€TCsl CyMME IEHEXHOIo KanuTajia, KoTopasi, Oyayuyu BIOXEHHON B
0aHK WU OTHAHHOMW B JOJT, JACT AOXOMA, PaBHbIM AWBUIACHAY, MO-
JIydeHHOMY T10 akuuu. [1oaToMy meiicTBUTEIbHAS] CTOUMOCTD aKIIUN
(Kypc) MOXeT OBbITh HalifieHa 1o popMyJie:

K= JI/R x 100%,

rae I — nuBuaeH I Mo akunu, %; R — craBka 6aHKOBCKOTO IIPOLIEHTA.

OnHako peaJibHbIA KypC aKIWi pa3TuyHbIX SMUTEHTOB B KaKIblii
MOMEHT BpeMEHH OOBIYHO OTIMYAETCS OT ACHCTBUTEIBHON CTOMMO-
CTU aKIMH, TaK KaK KypC CKJIAIbIBACTCS B 3aBUCUMOCTU OT COOTHO-
MIEHWS CIIpOca U TIPeIIOXKeHUs aKIuii Ha (DOHIOBOM phIHKeE. JIIst
OLIEHKU MHBECTULIMOHHOM LIEHHOCTU aKIIUH UCTIONb3YIOTCS U ApY-
rue ToKa3aTen, HallpuMep COOTHOIIeHWE Kypca aKIIMi W YUCTOM
npuosuin (K/I1), nuBuaeHnsl Ha akuuio (JAB/A), npubbLIb Ha ak-
uuiwo (I1/A).

Kypc akuuyit 3aBUCUT OT 1LIeJ0TO psifa (PUHAHCOBBIX MOKa3aTeliei
akioHepHoro obiiectsa. [Ipexae Bcero Ha Kypc akiuii BIUsIeT COOT-
HOIIIEHNE YPOBHS IWBUICHIOB, BHIIIAYNBAEMBIX TI0 OOBIKHOBEHHBIM
aKLMSIM, M CTaBKU 0AaHKOBCKOTO TTPOIIeHTa 110 Aeno3utaMm. Kypc akuuit
paBeH MIPOU3BEIEHUIO TOTO COOTHOIICHMST HA HOMUHAIBHYIO IICHY aK-
. OTHAKO TaKOM TTOAXO K OLIEHKe Kypca aKIIWii He TaeT MpeacTaB-
JIEHMSI O TIEPCIIEKTUBHOCTY BJIOXEHUSI CPEJICTB B JAHHOE aKIIOHEPHOE
obmecTBo. bojee mpaBMIIBHO OTIPeneIsaTh Kype aKIUii UCXOAs M3 BO3-
MOXHOCTE! o0111ecTBa MO BbIIIaTe AMBUACHAOB. [l 9TOro Hamo pac-
CYUTATh YUCTYIO TIPUOBLIb Ha OMHY OOBIKHOBEHHYIO aKIIMIO, HO He Ha
KaKylo-TO JIaTy, a B TeUEHUE HECKOJbKUX aHAIM3UPYEMbIX MIEPUOIOB
(KBapTajioB, a €CJIM BO3MOXHO — JieT). BMecTe ¢ TeM aTOT nmoaxon He
TIpYEeMJIEM IIJIST HEPEHTAOETbHBIX, YOBITOUHBIX TTPEATTPUSITHIA.

YnpasneHyecKre BO3MOXHOCTH aKIIMKU 3aBUCAT OT €€ IIPUHALIEXK-
HOCTHU K KOHTPOJBbHOMY MW MUHOPHUTAPHOMY ITaKeTaM M BO3MOX-
HOCTe peanu3alu npaB coOCTBeHHUKA. OLIEHUTh CTENEeHb JUKBU-
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HOCTHU aKIUI MOXHO Ha OCHOBE MPOBEICHUS PEUTUHTA U aHAIN3a
yuciia cnesok 3a nepuol. Ilo crerneHn TMKBUAHOCTY PasjinyaroT
BbICOKOJIMKBUIHbIE, CPEAHETUKBUIHBIE, MAJTOJUKBUIHbBIE U HEJIUK-
BUJHBIE aKIIUU.

MecTo u BpeMs oOpameHnsi. MecTo 1 BpeMs o0paIneHusT Xapak-
TEPU3YIOTCS TEM, TJIE U KOrna oOpalaloTcs OllEHUBAeMbIe aKIIUH.
ITpu nocTostHHOM OOpalieHUr aKIMii Ha OUPKEBOM PhIHKE UX OLIEHKA
OyneT OYeBMIHO BbIlIE, YEM y TeX aKIMi, KOTOpble He 0OpallalT-
cg Boobuie. Paznuyaercs olieHKa akiMii Ha MIEPBUYHOM Y BTOpUY-
HOM pbIHKax. Ha mepBUYHOM pbIHKE OlleHKa aKIMii CBs3aHa B OC-
HOBHOM C OXWIAaHWUSIMU 9MUTEHTA U OCHOBBIBAETCS Ha OaaHCOBOM
cTouMocTH akiuit. Kypc akiiviit Ha BTOpUUHOM PbIHKE B OCHOBHOM
3aBHUCUT OT €ro KOHBIOHKTYPBI M TOTO, K KAKOMY TIaKeTy LIEHHBIX OyMar
OTHOCHUTCS aKIIUS.

PoiHOK 1IEeHHBIX OyMar sBisieTcsl HanboJjiee aKTUBHOM 4acThiO CO-
BpEeMEHHOTo (prHaHCOBOTro pbiHKa Poccuu U mo3BosisieT peain3oBaTh
pa3HOOOpa3HbIE MHTEPECH SMUTEHTOB, UHBECTOPOB U NTOCPEIHUKOB,
MHOTHME U3 KOTOPBIX CBA3aHbI C MPUOOPETEHUEM WJIU MTPOAAKEN LIEH-
HbIX Oymar, a 3Ha4uT, U UX OLIEHKOW. B 3Toil cBSI3M HabmogaeTcs
crnenrduka OleHKM aKIMil pU CO3JaHUM U PEOpPraHnu3alny aKIIM -
OHEPHOI'0 OOIIECTBA U BLIKYIE (BHIOBITUN) aKIIWA.

BHOBB co3maHHOE aKIIMOHEPHOE OOIIECTBO BBIMYCKACT aKIIMU
BrepBbie. [Ipyr co37aHNM aKIIMOHEPHOTO OOIIECTBA HAYAJIbHAS OLIEH-
Ka aKIMi MOXeT OBITh MUHUMAJbHONM U MaKCUMAaJIbHOUM B 3aBUCHU-
MOCTH OT aMOMIIMI yudpenuTeseil. AKIIMOHEepHOE 0b0IIeCTBO, 00pa3o-
BaHHOE MyTeM peopraHu3aluuu (CAUSIHUS, MPUCOEAUHEHMS, pa3-
JleJIeHUs, BblAeJIeHUs, TpeoOpa3oBaHusl), HA OCHOBAHUM pEIIEeHUS
00111eT0 COOpaHMsT aKIIMOHEPOB JIMOO UCITOIB3YET MPEXKHUE aKIIUU B
HEW3MEHHOM KOJMUUYECTBE, MO0 MPOBOAUT NOMOTHUTEIbHYIO 9MUC-
CH10, JINOO KOHBEPTUPYET CTapble aKIIMK B HOBBIE, TUOO BBIITyCKaeT
HOBbI€ aKlIMU. B a3TOM ciyyae olleHKa aKIMil 3aBUCUT OT UCTOPUU
1IeH, BUJa U YCIOBUM KOHKPETHBIX onepauuii. [Ipu Bbikyrme (BbI-
OBITHH) aKIMIA ompenesisieTcs ux OajlaHcoBasi CTOMMOCTb. Bo Bcex ciy-
yasix OlleHKa aKIMi Ha BTOPUYHOM PBIHKE TECHO CBSI3aHa C peajib-
HOM WM oxxugaeMoii 3(pPpeKTUBHOCTHIO (DMHAHCOBO-X031ICTBEHHOM
e TeIbHOCTU DMUTEHTA.

6.5. CMELLUDUKA OLLEEHKU NMAKETOB AKLUA

OlleHKa CTOMMOCTU MaKEeTOB aKIMii B HACTOsIIlee BpeMsl Tpe-
OyeT ocoboro BHMMaHusl. MaccoBble cllydad HEpaBHO3HAYHOM OLIEH-
KM CTOMMOCTU aHaJOTUYHBIX MMAaKeTOB LIEHHbIX OyMar BO MHOTOM
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CBSI3aHbI C 00IIIel HEYPETryJIUPOBAHHOCTbIO METOIMYECKUX TTOJXO-
OB, HEOTPAOOTAHHOCTBIO MPOLIEAYP OLIEHKU UX CTOUMOCTU. OT-
CYTCTBME HEOOXOAMMOTO OTbITA OLIEHOUYHON NesITeJIbHOCTU, HEAO-
CcTaToyHas MpopaboTaHHOCTb OTAEJbHBIX METOAUYECKUX BOIIPOCOB
OLIEHKM 3aTPYIHSIOT pa3BUTHE NMPOoGheCCUOHATbHOI OLIEHKU MTaKeTOB
aKIMHA U B 11€JJIOM HETaTUBHO BJIUSIOT Ha O0OBEKTUBHOCTD Pe3yib-
TaTOB OLIEHKMU.

ITpu ouieHKe pa3IMYalOT KOHTPOJIbHbIE U HEKOHTPOJIbHBIE (MUHO-
puUTapHble) TakKeThl aKuuii. KonmpoavHbim (MaxcopumapHsim) naxe-
mom SIBJSIETCS TAKOW MaKeT aKlMid, BEIUYMHA KOTOPOTO TTO3BOJSIET
COOCTBEHHUKY BJIMSTh Ha yIipaBjieHue. HexoumponsHulii (MuHopumap-
Hblll) nakem He 0OECIeYMBAET KOHTPOJIS 3a AeSITeIbHOCTbIO aKIIMO-
HepHOoro obiectBa (Tadi. 6.11). O6beM KOHTPOJISI onpenesieT dhak-
TUYECKU CTOMMOCTb KOHTPOJISI, IOJIS BJIAIEHUSI — CTOUMOCTbD BJIaJie-
HUS, a CTeNeHb JIMKBUIHOCTU — BO3MOXHOCTb OBICTPOH peanu3aiiu
JTAHHOTO TTaKeTa IIEHHBbIX Oymar. YeM MeHblIe 3TU BEJIUYUHbBI, TEM
BBIIIE CKUJKU, & 3HAUUT, MEHbIIIE CTOUMOCTb MakeToB. Pa3ziuyaioT
MOJIHBIN, OOJIBIION, CPEAHUMN U MaJTbIiA 00BEM KOHTPOJISI, a TAKXKE €ro
pa3Mep — B MPOLIEHTAX.

Ilpemus 3a KoHmpoab — 3TO IPOLIEHT MOBBIIIIEHUSI PHIHOYHOM 11EHbI
aKkIIMii B pe3yabTaTe MoJOXUTEIbHOTO BAUSIHUS OTACIbHBIX (haKTO-
POB WX HAJIMYKS OTNpPeeeHHbIX JOMOJHUTEIbHbBIX CBOMCTB OLIEHN-
BaeMoro nakera. Ckuuka, Ha060pOT, 03HA4YaeT OTHOCUTEbHOE YMEHb-
IIeHUEe CTOMMOCTM MakKeTa aKlMi M3-3a OTPULIATEIbHOTO BIAUSTHUS
OTIEJbHBIX (DAKTOPOB WM OTCYTCTBUSI HEOOXOIMMBIX CBOMCTB U Ka-
yecTB. 3a pyOexXoM cpeaHssl MpeMus 3a KOHTPOJIb COCTaBJsSIeT
30—40%, a ckuaka co CTOMMOCTH 33 MEHbINYIo g0t — 20—25%".
ITpeMyu 1 CKUIKY B MUPOBOW MPAKTUKE OTIPENEISIOTCS K CTOUMO-
CTH COIMOCTaBMMOI0 TTaKeTa 10 KOTUPYEMbIM aKIIUsIM, a 110 HEKOTH -
PYEMBIM aKIIUSM K CpeIHeil CTOMMOCTU MPEenbIaAyIIuX cleJoK (Ipu
WX HAJIMYMM) UM K PhIHOYHOU CTOMMOCTH MakKeTa, ONnpeaeeHHOM
HE3aBUCUMBIM OLIEHIIIUKOM.

O0beM KOPIMOPAaTUBHOTO KOHTPOJIS 3aBUCUT OT (HOpPMBI, BUAA,
collepXaHusl, XapaKkTepa KOHTpOJs, 1ieJieil, METOJ0B, CYObEKTOB, a
TaKKe CTPYKTYPHI €T0 OCHOBHBIX 3JIEMEHTOB (Tab1. 6.12). locTaTOYHO
npo6jeMaTUYHON B HACTOSILIMI MOMEHT SIBJSIETCS OlLlEHKA JOJU
COOCTBEHHOCTH, COCTABJISIIONIECH TMOO KOHTPOJIBbHBIN MTaKEeT aKIU,
JIM0O TaKylo A0J10 (HEKOHTPOJbHBINM MaKeT), KOTopas MmpeacTaB-
JIsIeT MHTePEC IJ1s1 IOTEeHIIMalbHBIX HHBECTOPOB (puc. 6.3).

*  Cwm.: MarepuaJibl ceMUHapa MTHCTUTYTa 5)KOHOMUYECKOTO pa3BuTust BcemupHoro 6aH-
ka «OCHOBBI aHaJIM3a U OLIEHKU Ou3Heca». — M., maii 1994.
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Tabnuua 6.11

MapameTpbl KOHTPOJIBHOIO U HEKOHTPOJILHOIO NakKeToB aKuuii

Pasmep koppekmu-
OcHo8HbIe KoHmpornbHbIt HekoHmpornbHbIl | posku cmoumocmu
napamempb| nakem nakem (npemus unu ckudka),
%
O6beM koH- | TMonHbIn (a6CoNTHBLIN) +100
Tponsi KOHTpOIb
%/, KoHTpons +75
'/, koHTponS! +50
Bnokuposka +25
OnemeHThbI oT-75p00-5
yrpaBneHus
Oons 100 +100
Bnagenus, % 75% + 1 akuus +75
50% + 1 akums +50
25% + 1 akumsa +25
10 +10
2 +2
MeHee 2 ot -98 go —25
CreneHb 100 +100
TNUKBUOHO- 90 +90
ctn, % 80 +80
70 +70
60 +60
50 +50
40 -60
30 -70
20 -80
10 -90
oT meHee 10 oT -90 go —100%
[0 Hyns

Ilpumeuanue. Ckunxa (—), npemus (+).

Hdpob6Has yacTh aKIIUM JaeT ee BIaAe/Iblly IIpaBa, IMpeaoCcTaBiIsie-
Mbl€ aKIIMeil COOTBETCTBYIOIIEH KaTeropuu (Tuma) B oobeMe, CooT-
BETCTBYIOIIEM YaCTH 1IeJIOM aKIIM1, KOTOPYIO OHA cOCTaBisgeT. Bia-
Jesiell Jiloooro yuciia akiui uiaM ux ApoOHO YacTu BIpaBe OTYYXK-
JaTh TIpUHAUICXKAIINe eMy aKIIUK 6e3 COTIacHs APYTUX aKIIMOHEPOB
u obniectsa. OH I0OJIKEH B CIydae HEYy4acTUsl WM TOJIOCOBAHUS TTPOTUB
peopraHusaluy o0I1ecTBa MOJYYUTh aKIIMK Kaxa0ro oolecTna, co-
3I1aBaeMOTO B pe3yJIbTaTe pa3mesIeHNs YUIN BBIIEJIEeHUS, TIPEIOCTaB-
JISIIoIMe Te Xe MpaBa, YTO U aKlMU, IpUHaAjIexXallue eMy B peop-
raHN3yeMOM OOIIeCTBE, MPONOPIMOHAIBHO YMUCIY TIpUHAIIEKA-
KX €My aKuuil aToro obmectBa. [Ipu yBeanyeHUU YCTaBHOTO
KaItnTaja o0IIecTBa 3a CYET eT0 MMYIIECTBA IyTeM pa3MeIleHMS 10~
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Tabnuua 6.12
OCHOBHble NapamMeTpbl KOHTPOJIS B aKLUMOHEPHOM o0LiecTBe

lNapamempbi
Xapakmepucmuka napamempos KOHMpPOorisi
KOHmpons
CopepxaHve Mpouecc perynupoBaHus MexaHu3Ma AeAaTenbHOCTH
KOHTpOrs akumoHepHoro obLiecTsa

AcnexTbl KOHTpONA PeITIaMeHTVIpOBaHHaH AeATENbHOCTbL cneuuarbHbIX OpraHoB U
HeOTbeMIEMbIV SEeMEeHT ynpasJieHUA akUMOHEPHbIM obLyecT-
BOM

Popma koHTponsi | CnioLwHON 1 BbIBOPOYHbIA KOHTPOMb
Bwup (pernameHT Ob6sa3aTenbHbI U MHULMATUBHBIN KOHTPOSb

OCYLLECTBIEHNS)

Xapakrep [MonHbIN KOMNAEKCHBIN, CNeLManM3MpoBaHHbIN N YaCTUYHbIN

KOHTpOns KOHTPOIb

Llenn YnpasneHue, pacriopsixeHune, BnageHne n TpaHcgopmaums

KOHTpOns COGCTBEHHOCTU

MeTtogabl MpuHsTUE peLLeHnin, GNOKNPOBKa PeLLEHUIA, TEKyLLiee yrpaBre-

KOHTpons HWe, Haa30p, HabngeHe u pesn3nn

CybbekTbl O6LLee cobpaHre akLMOHEPOB, PEBU3NOHHAs KOMUCCUS!, COBET

KOHTpOns [OVIPEKTOpPOB, OTAEeNbHbIE aKLMOHEpPb! UNW lopuandeckue n gu-
3nyeckme nuua, AeNCTBYOLME MO MX JOBEPEHHOCTU

OnemeHTbl Co3bIB BHeo4epeaHoro cobpaHus, BbIGOpbl CoBETa AVPEKTOPOB,

KOHTpOns PEBU3NOHHON KOMUCCUW, OTNpeAeneHne NoBeCTkN AHSA cobpa-

HUS, BbIABWXEHNE KaHAUAATYP B COBET AMPEKTOPOB, onpeae-
NeHvie cTpaTern U TakTUKN AeATENbHOCTM, MPUHATHE PeLLeHNi
0 PEeCTPYKTypuU3aLmm, peopraHm3aumnm n NMKBMOaLUM akLMoHep-
HOro obLLecTBa, KPYMHbIX caerkax, SMUCCUK, BbIKyrne U KOHBep-
Tauum LeHHbIx Gymar, usmeHeHun yctaea, pacrnpeneneHmm
Np1BbINM, HAYUCIIEHUM 1 BbiMNaTe AMBUMAEHL0B

20% [
25% + 1 aesey |
37,5% + 0,75 agoee |
50% + 1 386eY [
75% [
75% + 1 a80ey [
«CTETOAY 266&Y» [
100% [

Puc. 6.3. Cxema paclumpeHUsi CTeNeHW KOHTPOns Bnagenbues
«ronocymrowmx» akuyumn
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MOJIHUTEJIbHBIX aKIIMiA 3TU aKIIMUW pacIpeaesssioTcs Cpeiv BCeX aK-
LIMOHEPOB MPOMOPLIMOHATBHO YMCTY MpUHaAIeXalux UM akuui. Ta-
KOl aKIIMOHEp MMEeT IIPaBo Ha y4acTue B 00IIeM COOpaHUM aKI[HO-
HEPOB M HAa O3HAKOMJIEHME (KOTIMM) TOJ0BOI OyXraaTepcKoi OT4eT-
HOCTH, 3aKJII0YEHUS ayIUTOpa, 3aKJII0UeHUs] PEBUBMOHHON KOMMUCCHH,
CBEJCHUI 0 KaHAUJATaX B UCTIOJHUTEIbHbIE OPTaHbl BJIaCTH, COBET
JUPEKTOPOB, PEBUZUOHHYIO KOMUCCHUIO, CYUETHYIO KOMUCCHIO, TIPO-
€KTHl I3MEHEHUI W JOTIOJHEHUM B yCTaB 0OIIeCTBa 1 BHYTPEHHUX
JIOKYMEHTOB O0IIECTBAa, MPOEKTHI PelIEHUIi 001Iero coopaHus.

O6nananue 1% akuuii JaeT MpaBo Ha O3HAKOMJICHHME C HAMMEHO-
BaHMEM JIMII, BKJIIOUEHHBIX B CITMUCOK YYaCTBYIOIIMX B OOIIIEM COOpaHUU
aKIIMOHEPOB, JAaHHBIX O KOJWYECTBE M KaTeropwu (TUIIE) aKIIWiA,
KOTOPBIMU 3T Jinia 00j1anaioT. Bragenbubl 1% pasmeliieHHbIX 0ObIK-
HOBEHHBIX aKIMil BIpaBe 00paTUThCS B CYJ C MCKOM K WieHaM CO-
BeTa JMPEKTOPOB, UCITOJHUTEIHLHOTO OpraHa, yIpasJisitollleil opraHu-
3allMY WIW yIPABJISIONIEMY O BO3MEIIEHUN YOBITKOB, MPUYMHEHHBIX
o011ecTBY ux aeiicTBusiMu (6e3neiicTBreM). Bianenblibl B COBOKYMI-
HOCTU 2% <«TOJIOCYIONINX» aKIIMi BIIpaBe BHECTU BOIIPOCH B TIOBEC-
TKY JHSI TOJJOBOrO OOIIIETO COOpaHUs aKIIMOHEPOB U BBIIBUHYTb KaH-
JIUAIATOB B COBET IUPEKTOPOB, UCTIOJHUTEIbHBIN OpTaH, PEBU3UOH-
HYIO U CUETHYIO KOMUCCHUM.

Bnagenbusr 10% «rosocyrommnx» akinii BIipaBe MHULIMUPOBATH
MpoBeJeHUE BHEOUEPEIHOTO OOIIEero cooOpaHusl aKLIMOHEPOB C ONpe-
aejaeHreM ero nmosectku aHs. Eciau 20% «rojaocyoinnx» akiui ak-
LIMOHEPHOTO OOLIECTBA IPUHALJIEXUT APYTOMY IIPEANIPUSITHIO, TO 3TO
MO3BOJISIET MPU3HATh TaHHOE OOIIECTBO 3aBUCUMBIM.

37,5% + 0,75 «ronocyomeit» akiuu (75% xkBopyma) HEOOGXO-
JUMO IJIs U30paHusl OpraHOB yIpaBjeHUs O0IIEeCTBOM, MPUHS -
TUSI pelIeHU 0 pa3MelleHU | aKIuii (3MUCCUOHHBIX LIEHHBIX OyMar
o0I1ecTBa, KOHBEPTUPYEMBIX B aKIIMKM) TOCPEICTBOM MOAINUCKH;
BHECEHUU U3MEHEHU U JOTOJHEHUI B ycTaB ob1IecTBa UM yT-
BEPXKICHNH yCTaBa 00IeCTBA B HOBOM peAaKIIUnM; PeOpraHn3aIini
Y JIUKBUIALMU OOIIECTBA; OMpPEaeIeHUU KOJIUYEeCTBAa, HOMUHAb-
HOU CTOMMOCTH, KaTeropuu (Tura) o0ObsIBAEHHBIX aKIIMU U Mpas,
MPea0CTaBISIEMbIX OTUMM aKIIUSIMU; IPOOJIEHUM U KOHCOIUIAIUU
aKIMii; 010OpeHUU KPYITHBIX CIEI0K U CIEJI0K, B OTHOIIEHUHU KO-
TOPBIX UMEETCSI 3aMHTEPECOBAHHOCTD; MPUOOPETEHUU OOIIECTBOM
pa3MeIleHHbIX aKIIMi, YJaCTUU B XOJAMHIOBBIX KOMIAHUSX, DU-
HAaHCOBO-TIPOMBINIJIEHHBIX TPYIIAX, aCCOMUALINIX 1 UHBIX 00be-
JIUHEHUSIX KOMMEPUYECKMX OPraHU3alMii; YTBEPXICHUU BHYTPEH-
HUX TOKYMEHTOB, PETYJUPYIOIINX NeSITeIbHOCTh OPTAaHOB 001IIE-
CTBa.
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50% + 1 «rosocyionias» akLKs COCTaBIsIET KBOPYM OOILEro co-
OpaHus akLIMOHepoB. Toraa ¢ yueToM TOro 4To MHOTHE PellieHuUs Tpe-
OyIOT IPOCTOro GONBLIMHCTBA, 25% + 1 aKiMs JOCTATOYHBI )ik TOTO,
YTOOBI OB MPUHSTHI PELIEHUS O:

e BHECEHWHU U3MEHEHHUN U JOIOJHEHU B yCTaB 00IlleCcTBa I

YTBEPKACHUM YCTaBa 001IeCTBA B HOBOI pelaKkIlvu;

e CIUSHUM, IPUCOCIUHEHUM, pa3[eJCHUU U BbIACICHUH, €CIIU B
JIOTOBOpax 00 3TUX (hopMax peopraHu3anuy He IpeayCMOTPeH
MHOM MOPSIIOK FOJIOCOBAHMS;

JIMKBUAALIM OOIIIECTBA;

MpeKpaleHU MoJHOMOYMH J1000ro yieHa coBeTa TMPEeKTO-
POB U JOCPOUYHOM IpeKpalleHUU MOJTHOMOUYU I UCTIOJHUTEb-
HBIX OPTaHOB OOIIIECTBA U €TI0 YIEHOB;

e YMEHbIIIEHUM YCTABHOT'O KaIluTaua o01IecTBa IMTyTeM YMEHbIIECHUS
HOMUWHaJIbHOM CTOMMOCTU aKILIMil UKW MyTeM MpuoOpeTeHuUs
YacTH aKIMil B LeJISIX COKpAIIEHUs UX OOIIEro KOJIUYECTBa;

e pasMelleHUU 00IIeCTBOM O0IUTalluii U MHBIX DMUCCUOHHBIX
LIEHHBIX OyMar, KOHBEPTUPYEMBIX B aKILIUU;

e OIpeAeeHUN pa3Mepa Bo3HarpaxaeHus (KOMIeHCallMOHHOMN
BBITLJIATHI) WiEHAM COBETA IMPEKTOPOB;

e BbIILJIaTe TOJOBBIX IMBUACHIOB, CPOKE, pa3Mepe roJoBOro au-
BUJeHIa 1 (popMe eTo BhIMJIATHI MO aKIIUSAM KaxXI0i KaTero-
puu (TUIa);

e KOHCOJUAALWU U APOOJEHUN pa3MellleHHbIX U 00bSIBIEHHBIX
aKUUWi 1 ap.

«3o0Ji0Tast aKMs» AaeT MPaBO HAJOXUTh BETO Ha J1000€ pellieHue
00111er0 COOpaHusI aKIIMOHEPOB Ha cPokK 10 6 mecsaues. 100% romo-
COB (eIMHOTJIaCHOE pellleHUEe) HEOOXOANMBI MPU PEUIEHUU 00 yupex-
JeHUU OOIIMecTBa, YTBEPXICHUN €r0 yCTaBa M MEHEXHOM OILEHKU
LIEHHBIX Oymar, Ipyrux Belleid Ui UMYLIECTBEHHBIX NIPaB, BHOCU-
MbIX YUpPEAUTEIEM B OILJIaTy aKlIMil 00llleCcTBa, a TaKXKe PELIEHUU O
mpeoOdpa3oBaHUU OOIIECTBA.

Ha npakTuke npaBa BiajesblieB NaKeTOB IEHHbIX OyMar orpaHu-
YUBAIOTCSI CTETIEHBIO MX MH(GOPMUPOBAHHOCTU, BO3MOXHOCTSIMU
KOHCOJIMAALMU TIpaB IPYTUX BIaAC/IblEB, YDPOBHEM «pPACIbIJIEHHOC-
Th» akiuid. Onpenenenve 100-mMpoLeHTHOTrO MakeTa akuii CTaHAAPTHO
OCYILECTBJISIETCS HA OCHOBE OLICHKM CTOMMOCTH OM3Heca.

ITpu nponaxe aeicTByloliero npeanpusiTus (6busHeca) UCMOJIb-
3YIOT JIBa BapuaHTa OolieHKU. [TepBbIii 1 Haubosee 4acTo UCMOJIb3ye-
MBIl BapuaHT OCHOBaH Ha peanu3anuu 100-mpolleHTHOro Makera
aknuit ¢ peructpanueii B ®KIIb Poccnu nepexona mpaB coOGCTBEH-
HoCTU. B aTOM cilyuae BaXKHO OLIEHUTD ACHCTBUTEIbHYIO PHIHOYHYIO
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CTOMMOCTb TTaKeTa aKIMi Ha OCHOBE JJOCTOBEPHOTO OalaHca, TTOJTHOMN
KOMIIJIEKCHOM ayAUTOPCKOU MPOBEPKU OTYETHOCTHU TMPEANPUSITHUSI.
Bropoii BapuaHT IpenmnoiaraeT IpooieHrne UMYIIeCTBEHHOTO KOM-
TJIeKca NeCTBYIONIETO NMPeANnpPUsITUs Ha IBUXKMMOE U HEIBUXUMOE
MMYIIECTBO, MHTEJUICKTYaTbHYIO COOCTBEHHOCTh M HeMaTepraIbHbBIC
aKTHUBbI, UX PeaTU3alUI0 U TOCYIapCTBEHHYIO PErUCTPAIIUI0 CMEHBI
COOCTBEHHMKA IO KaXIOMy OOBEKTY B COCTaBE MMYIIECTBEHHOTO
KOMIUIEKCa Yyepe3 OpTraHbl TOCYIapCTBEHHOM perucTpaiiuy MuHuCTep-
cTBa 1octTuuu PO.

JIMKBUIHOCTH MaKeTa aKIMi 3aBUCUT OT 00beMa KOHTPOJISI, MH-
BECTUILIMOHHBIX KAYECTB U YIPaBJIeHYECKUX BOZMOXHOCTEH IIEHHBIX
OyMar 1 BepOSITHOCTH ITOJyYeHUS T0X0aa. BepoSITHOCTh MOIyIeHUS
JIOXO/Ia 3aBUCHUT OT BO3MOXHOCTH POCTa KypCOBOI CTOMMOCTH T1aKe-
Ta aKlMN ¥ moaydeHust AuBUAeHI0B. COBOKYMHOCTh MHBECTUIIMOH-
HBIX KQ4eCTB U YIIPaBJIeHIECKMX BO3MOXHOCTEI aKIIil OTIpeaeisieT
WX UHBECTUIIMOHHYIO NTPUBJIEKATEIbHOCTb, @ 3HAYUT, MPSIMO BIMSIET
Ha MX JUKBUAHOCTh. IHBECTUIIMOHHAS TIPUBJIEKATEILHOCTD aKIIWiA,
B CBOIO ouepellb, HAMPSIMYIO 3aBUCUT OT CTaTyca dYMUTEHTA, €ro Je-
JIOBO# pernyTauuu, 9KOHOMUYECKOU COCTOSATEIbHOCTU U JOXOIHOC-
TH ero (MHAHCOBO-XO3SIMCTBEHHOM AeATeTbHOCTH. [10 KOTHpYeMBIM
aKIMsIM OCHOBOI OMpeaeseHUs CKUAKM (IMTpeMuu) 3a JUKBUIHOCTD
MOTYT CITY>KUTb PEIHOYHAsI CTOUMOCTbB, CKOPOCTh M YPOBEHb U3Iep-
K€K peaiu3alii COMOCTaBUMBIX MaKeTOB. [10 HEKOTUPYEMBIM aKIMsSIM
onpenesieHre JNKBUIHOCTH, CKUIOK M IIPEMUIA 32 TMKBUIHOCTH OOBIY-
HO OCYIIeCTBsIeTCs aKcnepTaMu. Y o KOTUpYyeMbIM, U TT0 HEKOTH-
PYEMBIM aKILIMSIM KOHTPOJIbHbIE MaKeThl aKILUii yalie Bcero doJiee
JMKBUAIHBL. CKUIKY 32 HETOCTATOYHYIO TUKBUIHOCTh COCTABIISIOT B
cpenneM 50%.

ITakeTr akmmii 3aKpHITOro aKIIMOHEPHOTO O0ILECTBA, KaK IIpaBu-
JIO, IIEHUTCS HUXKE TMaKeTa aKIMi OTKPBITOro akKIIMOHEPHOTO 00111e-
CTBa M3-3a JOTIOJHUTEIHHBIX BO3MOXHOCTE KOHTPOJIS 3a IMIEPEX0-
JIOM aKIIii B COOCTBEHHOCTh HOBBIX aKIIMOHEPOB B COOTBETCTBUU
¢ ®enepanbHBIM 3aKOHOM «O0 aKIIMOHEPHBIX 001IecTBax». Pa3iu-
JaeTcs OlleHKa ITaKeTOB aKIMii, SMUTUPOBAHHBIX WJIM TIPUOOPETEH-
HbIX TipennpusitueM. Eciu makeTsl SQMUTUPOBAHHBIX aKIIUi B OC-
HOBHOM OIIEHUBAIOTCS T10 OOIIETTPUHSITHIM KPUTEPUSAM, TO TTAKETHI
MPUOOPETEHHBIX AKIIMI OLIEHUBAIOTCS B 3aBUCUMOCTU OT CKJIa/ibl-
BalOIMXCSI 0OCTOSTENbCTB. DTU 0OCTOSTEILCTBA BO MHOTOM 3aBU-
CAT OT 1ejielt mpuodbpeteHus. Hanpumep, olieHKa npu npuoodpeTe-
HUM MTaKETOB aKIIMi B 1IesIX OJTOKUPOBKM NEHCTBUIA KOHKYPEHTOB
3aBUCHUT MPEXIE BCETO OT CPOUYHOCTH M HEOOXOIAMMOCTU JaHHBIX
MNPpUOOPETEHUIA.
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Eciu BbINoHS€TCS OlieHKA MakKeTOB LEHHBIX OyMar rmocTaBIIM -
KOB, TO IJITaBHBIM OIpenessiioluM (hakTOPOM SIBJISIETCS CTENEHb 3a-
BHUCHMOCTHU OM3HECa OT JaHHBIX XO3SIMCTBYIOIUX CyObeKTOB. Ilpn
OLIEHKE MaKEeTOB aKIIMi MOCPETHUKOB O COBITY, peaiu3aliu Mpo-
JyK1IMK (TOBApOB, YCIYT) OCHOBHOE BHMMAaHUE yIes1eTCs Mepe (1oJie)
BJIMSHUS WX JEITEIbHOCTU Ha DKOHOMMUYECKYIO COCTOSITEJIbHOCTD
npeanpusatTus. MMemTcs oTIMYns OLIEHKW NaKeTOB aKIUi B LIEJSX
KYIUIM, MPOAAXHU, JUKBUAALIMU, PECTPYKTYpU3allUU 1 3ajiora. ITU
OTJINYUS CBSA3aHBI C KOHKPETHBIMM YCJIOBUSMMU MCITOJIb30BAHUS PE-
3yJbTATOB OLIEHKHU W MPEAINoaraloT A0TOJHUTENbHbIE CKUAKUA WU
MPEMUU.

3akpenjaeHue B rocylapCTBEHHOW UJAU MYHMIIUIAJbHON cO0-
CTBEHHOCTU Oosiee 25% akuMii MJIM MCIIOJb30BaHMUE CIIELMaIbHO-
ro IpaBa Ha yJyacTHue TocynapcTBa, cyobekToB MDenepaniuu wim My-
HULUMOAJIbHBIX 00pa30BaHUM B yNpaBJeHUHU («30J10Tasl aKLUsI»), a
TakXe TpeOOBaHUE 0013aTeIbHOTO COXPAHEHUS pa3Mepa JI0JIu ro-
cyJdapcTBa MM MYHUIIMNIAJIBbHOTO 00pa3oBaHus MPU YBEJIUYEHUUN
YCTaBHOTO KamuTaja ob1IecTBa MyTEM BBIMYyCKA JOMOJTHUTEIbHBIX
aKIMi MOXET OKa3blBaTh OJTHOBPEMEHHOE pa3HOHAINpPaBJIEHHOE
BJIMSIHUE Ha OLIEHKY MakeToB akuuil. C oJHOW CTOPOHBI, HATUUYNE
aKIM B TOCYIapCTBEHHON (MyHUIIUTIATbHON) COOCTBEHHOCTH 03-
HayaeT MpU3HaHUE COLMATbHONW 3HAUMMOCTHU UJIX CTPaTErnuyecKoro
3HAUYEHUS ESATEIbHOCTU aKIIMOHEPHOro OOIIECTBA, UTO OE3yCIOBHO
MOBBIIIAET CTOUMOCTb NakeTa akuuid. C Apyroil CTOpoHHI, yyac-
THE rocyaapcTBa (MyHULMIIAJIbHOTO 0Opa30BaHMsI) O3HAYaeT OIl-
peleJIEeHHOE OTPaHUYEHUE, TOCYTAaPCTBEHHBIM KOHTPOJIb 3a CBOOO-
JIOW peANPUHUMATENbCKON NeSITETbHOCTH, YTO MOXET OTPULIATEb-
HO MOBJIMSATH HA OLIEHKY MaKeTa aKIUK.



Tema 7
OLIEHKA NMPOU3BOAHbIX
N LENEBbIX LEHHbIX BYMATI

Ilnan 3angaTuga:
]. OCHOBbI OLUEeHKH I'IpOM3BO£I,HbIX N ueneBbiX LEeHHbIX
Bymar.

2. OueHka uenesbix LeHHbIX Bymar.
3. OueHKa OMuUMOHHbLIX KOHTPAKTOB.

4. OueHka blOYEPCHBIX KOHTPAKTOB.

7.1. OCHOBbI OLIEHKX NMPON3BOAHbLIX U LEJIEBbIX
LLEHHbIX BYMAr

O1eHKa NTPOU3BOIHBIX U 1IEJIEBBIX LIEHHBIX OyMar OCHOBaHa Ha
ydeTe X crieuuGuKu U ocobeHHOCTel. [IpoussodHbie yenHvle Oyma-
2u — 9TO MoObIe LIEHHBbIE OyMaru, yIoCTOBEPSIOIIMe IIPaBO UX Bia-
JleJIbIIa Ha MOKYIIKY WJIY MPOJAXKY aKIWil, O0IUTraluuii U pyrux GpoH-
JOBBIX LIEHHOCTEe! (OMUUOHBI, (hbloYepchl U T. 1.). [IpousBoaHbIE
LIeHHbIe OyMaru (Mpou3BOJHbIe (PMHAHCOBbIE MHCTPYMEHTHI, MU
CpOUYHbIe KOHTPAKThl) — BeCbMa clieun(pUUecKril BUI LIEeHHBIX OYy-
Mar. OHU TTOSIBUJIUCH B Pe3yJIbTaTe Pa3BUTUS (DOHIOBOTO PhIHKA, pac-
IIUPEHUS U YCIIOXHEHMSI orlepaluii ¢ IECHHBIMU OyMaramu Jist ¢hpop-
MaJIM3allii TOPTOBBIX CAEIOK B JOTOBOPHBIE CPOKU. JIJIst Mpou3BoI-
HBIX (DMHAHCOBBIX MHCTPYMEHTOB aKTyaJlbHO IMOHSATHE 6a30BOT0
aKTHUBa — aKTHUBa, Ha Oyayllee M3MEHEeHMe LIEHbI KOTOPOI'0 3aKJI0-
YyaeTcsi CPOUYHbBIN KOHTPAKT. B KauecTBe 6a30BOro akKTHBa MOTYT BbI-
CTyIaTh aKUMU, UHAEKCHI, pa3IMuyHble MaTepuabHble U HEMaTepU-
aJlbHbIE aKTUBHI, OIIpeeJIeHHbIe UMYIIIECTBEHHBIE TIpaBa.

Ilenegvie yennvie bymaeu — 3TO LIEHHBIE OyMaru, BhIIyCKaeMbIe B
OMpeeICHHbIX LesIX (3a70Ta, yIOCTOBEPEHUST HAXOXASHUS ToBapa
Ha cKJjaje, MOATBEePXKICHUS IPUEMKU Tpy3a s TIEPEBO3KU U IIp.).
Cpenu LeeBbIX IEHHBIX OyMar pa3jinJaroT 3aKJIaaHble, KOHOCAMEHTHI,
BappaHThI, WY TOBApHEIE CKIIAJICKAE CBUACTEIBCTBA, Bayuyephl.

OlieHKa MPOU3BOAHBIX U 1IeJIEBbIX LIEHHBIX OyMar BKJIIOYAET clie-
JyIOIIWe dTarbl:

e OIIpelesieHue e OLIEHKH, BUIA CTOUMOCTH, METOANYECKOTO

MOIX0Aa U METOJIOB OLIEHKMU;
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e OIIEHKA BIMSHMS HA YPOBEHDb PEIHOYHON CTOMMOCTH L[EHHBIX
OyMar TeHAeHIIN (OHITOBOTO PHIHKA, U3MEHEHUS CTOMMOCTH
0a30BOT0 aKTHBA, a TAKXKE IMHAMUKH 1LI€H Ha aJIbTepHATUBHBIE
(UHAHCOBBIE MHCTPYMEHTHI,

e OmpeesIeHNe MOJIOXEHNS SMUTEHTA Ha (DOHIOBOM PHIHKE U pe-
3yJIbTATOB (DOHIOBBIX OTIEPALIIA;

e pacyeT pLIHOYHOI CTOMMOCTH LIEHHEIX OyMar.

7.2. OUEHKA LENEBbIX LEHHbIX BYMAr

PriHOYHAs1 CTOUMOCTD KoHOcamenma (TOBApOPACTIOPSAUTEIbHOMN
TPaHCIOPTHOM LIEHHOI OyMaru), yI0CTOBEPSIOIIEro Iepeaayy Topapa
MepeBO3YMKY JJIS1 €ro 10CTaBKY MOKYIaTeN10, 3aBUCUT OT BUAA IPy-
3a, PacCTOSHUS W yCIOBUI TepeBo3ku. KoHocaMeHT — IieHHas
OyMmara, BblIaBaemMasl epeBO3YMKOM MOPCKOIO rpy3a JIMbo ero moJ-
HOMOYHBIM MIpeACTaBUTENEM (COOCTBEHHUKY I'py3a MJIU €T0 TIpeacTa-
BUTEIO). DTO MOPCKOI TOBApPOPACTIOPAIUTEIILHBIN TOKYMEHT, YI0-
CTOBEPSIOLININA:

a) (pakT 3aKJII0YEHUS JOTOBOpa NEPEBO3KU;

0) dakT npueMKHU Ipy3a K OTIIPaBKe;

B) TPaBO pacropsikaTbCs U MPaBO COOCTBEHHOCTH JiepKaTeisi KO-

HOCaMEHTa Ha Ipys;

I') IpaBo AepxKaTesl BAaAeTh U PACIOPsIKaTbCsl KOHOCAMEHTOM.

KoHocamMeHT — 3T0 6e3yciioBHOE 00513aTeJIbCTBO MOPCKOTO Mepe-
BO3YMKa JOCTaBUTb [0 HA3HAYEHUIO YTBEPXKIECHHBINA YCIOBUSIMU A0-
TOBOpa MePeBO3KM Ipy3. OTCYTCTBUE CBEIEHU O IIePEeBO3MMOM Ipy3e
JIMIIaeT KOHOCAMEHT cTaTyca lieHHOoU OyMaru. KoHocaMeHT MoXeT
OBITH TIPEABSIBUTEIBCKUM, OPIEPHBIM I UMEHHBIM.

PeIHOUHAS CTOUMOCTD CcKAAOCKUX ceudemenbcme, SIBISIOIINXCS
MPeabIBUTEIBCKUMIU TOBAPOPACTIOPSIAUTEIbHBIMU LIEHHBIMU OyMa-
raMu c rpaBoM Iepeaauu (1ieccreit), 3aBUCUT OT TOBapa U 1LieJu UC-
noJjib3oBaHus. OHU BbIAAIOTCS HA KOHKPETHYIO MPOAYKIUIO (TOBap),
pa3MeNIeHHYIO Ul XpaHeHWsI Ha ToBapHOM cKiiazge. K 1e1siM nermos-
30BaHMSI 3TUX LIEHHBIX OyMar OTHOCSTCS 3aJloroBoe obecreyeHue
3aiiMOB, PECTPYKTYpU3aLMs KPEAUTOPCKOUN 3a10KEHHOCTH, pacye-
THI TI0 JIOJITaM, B3aMMOpAacYeThl, TOBapHBIe orepannu. [IpocTeie u
JNBOMHBIE CKJIAACKME CBUACTEIbCTBA SIBJISIIOTCS BUIOM CKIIAICKUX
JOKYMEHTOB 1 OMTHOBPEMEHHO LIEHHBIMM OyMaramu. JIBoiftHOe cKial-
CKO€ CBUJIETEILCTBO UMEET 00Jiee BHICOKYIO PHIHOYHYIO CTOMMOCTD
IO CPaBHEHUIO C TIPOCTHIM.
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JBoliHOE CKJIaICKOE CBUAETEIHCTBO BKIIFOYAET IBE YaCTH — Bap-
paHT (3a710TOBas YacTh), KOTOPYIO MOXHO TepenaBaTh U OTAaBaTh B
3aJI0T, ¥ CKJIAJICKast, TOBapOpacIIopsInTeIbHast yacTh. CKitamcKas 4acTh
CBUJETENbCTBA SIBJISIETCSI OPAEPOM, KOTOPBI MOXET CAMOCTOSITEJb-
HO oOpamaTbesd. BappaHT gaer mpaBo pacmopsKaTbes TIPeIMETOM
3asora. Eciu 3ajioroBast CTOMMOCTb TOBapa MpPeBbIIIAET CYMMY Kpe-
JIHUTa, TO MOXHO MPOJAaTh CKIAACKYIO YacTh IO lLieHe, paBHOU pas-
HUIIE MEXIY CTOMMOCTBIO TOBapa 1 pa3MepoM Kpeanta. CaMmu Bap-
PaHTbI MOXHO MEPEYyCTYNMUTh BMECTE C MEPEYCTYIKOMN nmpaB Tpebo-
BaHMS IO KPEAUTHOMY JOTOBOPY IO HACTYIUIEHHMS CpoKa BO3BpaTa
Kpeauta. B ocHoBe oTnesieHrsI BappaHTa JIEXXUT OTHOIIIEHUE 3aJiora,
a He caesika KyTuiM-Ipoaaxu lieHHol 6ymaru. BappaHT Kak camo-
cTosTeNIbHAsI IleHHas Oymara 0e3 CBSI3U C JBOWHBIM CKJIAACKUM CBU-
JETeJIbCTBOM TMPOJAABATHCS HE MOXET.

IIpu pecTpyKTypHr3allny 3ad0JKEHHOCTHU TIPEATIPUSTHST HENCITON -
HEHHOE JAeHEeXXHOoe 00513aTeJIbCTBO 0 JOTOBOPEHHOCTU CTOPOH 0bec-
TeYnBaeTCs 3aJI0TOM TOBapa, YTO COMMPOBOXIAETCS BpydeHUEM Kpe-
JUTOPY BappaHTa (3aJI0rOBOI0 CBUAETENLCTBA), OTAEICHHOIO OT TBOMA-
HOTO CKJIQJICKOTO cBUAeTeNbcTBa. OcTaromascs B pacnopsiKeHUu
IOJIKHUKA CKIafcKas 9acThb MOXKET OBITh OTUYXIeHa IO OCTaTOY-
HOI CTOMMOCTH, paBHOMW pa3zHUIE MEXAY CYMMOU PeCTPpyKTYpUpO-
BAaHHOW 3a[0JKEHHOCTH U IIEHOUW TOBapa, MpaBa Ha KOTOPBIA yIo-
CTOBEPEHBI CBUAETENLCTBOM. UTOOBI CKIaACKas 4aCcTh HE MoTepsija
CBOEU CTOMMOCTH, HEOOXOIMMO, YTOOBI CTOMMOCTHAS OIleHKAa TO-
Bapa, MOMEIIIEHHOTO Ha XpaHeHue, ObljIa BbIlIE, YeM cyMMa 00s13a-
TeJILCTB (3a0JKEHHOCTH), o0eclieueHHas 3aJ0roM ToBapa. Tak,
T'oxpan Poccum opraHusyeT CKJaACKO€ XpaHEHME LIEHHOCTEN ¢
BblIa4yel TBOMHBIX CKJIaACKUX CBUAETEILCTB, PhIHOYHASI CTOMMOCTD
KOTOPBIX HATIPSIMYIO CBSI3aHA CO CTOMMOCTBIO XpaHEHUS U YPOBHEM
LIEHBl OXpaHSIeMbIX LIEHHOCTEH.

Ocobyto crieundurKy nmeer onpeaeaeHe pBIHOYHONW CTOMMOCTHU
TaKMX IIeJIEBBIX IIEHHBIX OyMar, Kak 3akaadusie. IX obpaimeHne pe-
rynupyetcs ['paxknanckuM komekcoM P®, 3akoHamu «O 3aiore» ot
29 mast 1992 r. u «O6 unoteke (3ajore HeABUKUMOCTHU)» OT 16 10
1998 r. 3aknamHasi — 9TO UMeHHasl LieHHas1 Oymara, Kotopas yao-
CTOBepSeT IMPABO Ha MOJIYIeHNE 00eCIIeYeHHOTO UTTOTEKO NMYIIe-
CTBa ITOCJIe UCITOJIHEHMST IEHEXKHOT0 00513aTeIbCTBA, MTPABO 3aji0Ta Ha
MMYIIECTBO, YKa3aHHOE B IOrOBOpe 00 UIOTEKeE.

Bayuepui siBnsitoTcs cneunduueckoi ieHHOW OyMaroi, MCHOJb-
3yeMoii B mpoiiecce npuBaTusanuu. Mx pelHOUHAs CTOUMOCTbD 3a-
BUCHUT OT KOHKPETHBIX YCJIOBUI TpaHC(HOPMAIIUN OTHOIIEHUIA c00-
CTBEHHOCTH.
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7.3. OLEHKA OMUUOHHBIX KOHTPAKTOB

Onyuon — 3TO KOHTPAKT, JAIOIIMI MPaBO Ha MOKYIKY WJIU MPO-
Jaxy oMnpeneJeHHOro KOJIUYeCTBa LIEHHBIX OyMar 1o 3apaHee yc-
TaHOBJICHHOM lLIeHE B TeUeHUE onpeaesieHHoro cpoka. [Tokymnaresb
OIMIIMOHA MOJyYaeT IIpaBO COBEPIIUTD CAEIKY, oniepanuio. JlelicTBue
OIMLIMOHHOI0 KOHTPAKTAa JJIsl HEro MpeBpallaeTcs Mpu peains3alumn
JaHHOTO MpaBa WU MO MUCTEUEHUU CpOKa JAaHHOrO KOHTpAaKTa.
ITpopaBell ONMIIMOHHOTO KOHTPAaKTa 0053aH COBEPIIUTH CIEIKY T10
TpeboBaHMIO TToKynartess. [TlokynaTeab oNnuuMoHa ToJydaeT Mmepen
MPOAABLIOM OIpPeAeIEeHHOE MPEeUMYIIeCTBO, KOTOPOE HEOOXOIUMO
KOMIIEHCUPOBAaTh. JIJIsl 3TOro CYILIECTBYET npemus ONYUoOHa — OT-
peaejeHHas CyMMa, BbIIIauMBaeMasl IOKyMaTejleM KOHTpakTa
MPOJABIy OOBIYHO B MOMEHT 3aKJII0UEHUS cleaKu. JIpyroe Ha3BaHMue
9TOU MpEeMUU — yeHa onyuoHa. PbIHOUHASI CTOUMMOCTD OILIMOHOB
KaK CPOYHBIX KOHTPAKTOB Ha MOCTABKY LIEHHBIX OyMar 3aBUCUT OT
coryalleHMs MpoJaBlia U MOoKymnaTessl OMMOoHa Mo pa3Mepy Ipe-
MUU, WU LIEHBl ONLIMOHA. PhIHOUHASI CTOMMOCTb OIIMOHA TEM
BbIIIIE€, YEM BBILIE CTeTIEeHb HEOIpeaeICeHHOCTHA OXMAAEMOTO Pe3yib-
TaTta, 1 HA00OPOT.

PbriHOYHAs CTOMMOCTD OTMIIMOHOB 3aBUCUT OT UX Buaa (call unn
puf), TO3ULIMU (OTKPBITASI WX 3aKpbITasi) U LIeHbl 0a30BOTO aKTUBA.
OnuuoHskI call Aal0T TIpaBoO KYMUTh aKTUB B ONpeaeeHHbI MOMEHT
B OyAylIeM IO 3apaHee OrOBOPEHHON 1LIeHEe, ONMUMOHBI put — MPaBO
npoaaTh akTuB. [ToKynka onuuroHa put 1 Tipoaaxa onunoHa call mpu-
BOJIUT K BOBHUKHOBEHUWIO HEPABHOUEHHBIX Mo3ulinii. [Tokynarenn
OIMIMOHA put TUIATUT MPEMUIO 32 BO3MOXKXHOCTh BHIOOpA COBEpIIATh
CIeJIKY B OynylieM U He 00s13aH IpoaaBaTh 6a30BbIl akTUB. [Ipona-
Bell OMUMOHA call, HA06OPOT, MOJyJyaeT MPEMUIO 32 00SI3aTEILCTBO
MpoJaTh 6a30BbIN aKTUB. TakuM 06pa3oM, TOKyIaTe/lb OINLIMOHA put
B MOMEHT 3aKJIOUeHUsI KOHTPAKTa YyIIaYMBaeT MPEMUIO, PACCUUTHI-
Basi B3aMEH BBITOJHO COBEPIIUTH CIeNKy B OyayiueM. [TpogaBelr xe
onuuoHa call, Ha060pPOT, TOJIyyaeT MPEMUIO, PACCUUTHIBASI, UTO B
OyaylleM CIeJKY UCITOJHSTh He MPUASTCS. XOTs 1 MpoAaBell OMNlu-
OHa call, u mokymnaTejb OIIMOHA put PACCYUTHIBAIOT Ha Oyayllee Mo-
HUXEHME LIeHbl 0a30BOr0 aKTHBA.

BaxxHoe MoHsATHE ONMIIMOHHOTO KOHTPAaKTa — IIeHa UCTIOJTHEHUSI.
D10 DUKCcUpoBaHHas lieHa 6a30BOro aKTUBa, OTHOCUTEJIbHO KOTO-
poii 3aKJItouaeTCss KOHTPAKT MEXIY MPOJaBLOM U MOKYyIAaTeJIeM.
OOBIYHO LIEHBI UCITOJTHEHUSI CTAaHIAPTU30BAHbBI U YCTAHABIMBAIOT-
csl B OTpeieICHHBIX MHTEpBajlax B 3aBUCUMOCTH OT LIeHbl 6a30BOT0
aKTUBa.
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KitoueBoii Bonmpoc, BOZHMKAIOIIWIA MPU 3aKJII0YEHUN OTILIMOHHOTO
KOHTpakTa, — orpeejeHue 1eHbl (mpeMun) omniroHa. CyiiecTByeT
0o0JIbIIIOE YKCIIO MOJIeJIell onpeneseHus eHbl (MPeMUM) ONIIMOHHO-
ro KoHTpakTa. HanboJsiee u3BeCTHOI U3 HUX SBJISIETCS MOJesb bia-
ka—IIloyn3a. B cTpyKType LieHbl ONIIMOHA pa3inyaloT BHYTPEHHIOW
U BPEMEHHYIO0 CTOUMMOCTb. BHympenHss cmoumocms — 3TO pa3HUlIa
MEXIY IIEHOW MCITIOJIHEHUWS OMIIMOHA W TEeKYIIeH 1IeHOW 6a30BOro
akTuBa. JI1s mokymnaTtens: oniuoHa call mpeAarnoyTUuTeIbHEee, eCiau
TeKylllasl lleHa aKTWBa BbIle, YeM lleHa MUCMOJHEHNS, TaK KaK OH
o0JagaeT nMpaBoM KYIMUTh B OyAyllleM 3TOT aKTUB MO 0ojiee HU3KOM
ueHe. g npoaasiia omniuyoHa call cutyaius oopatHasi. Takum 06-
pa3oM, OIMIIMOH 00J1aaeT BHYTPEHHEW CTOMMOCTBIO, TOJIBKO KOTJa OH
«C BhIUTpBILIEM» (in the money). Bo Bcex oCTajbHBIX ClydyasX BHYT-
PEHHSsISI CTOMMOCTD OTIIMOHA paBHA HYJIO.

Bpemennas cmoumocms — 3TO TIpeMUS, KOTOPYIO MOKYyTAaTeNb OIl-
LIMOHA BBINJIAYMBAET, a IPOAaBell ITOJIy4aeT B JOIOIHEHNUE K BHYT-
pPEHHEN CTOMMOCTU 32 BO3MOXKHOCTh PaCHOpSIKaThCsl IPaBOM UC-
MOJIHEHUS KOHTpakTa. Ee Ha3bIBalOT TakXe 1IeHOW oXuaaHus, Uiun
LIeHOM maHcoB. YeM 0oJibllie Mepuoa A0 AHS UCTIOJHEHUS OMLIM-
OHa, TeM 0OoJibllle ero BHYTPEHHSISI CTOMMOCTh. Ha BpeMeHHYIo cTo-
WMOCTb BJMSIET TaKXE BOJATUJIbHOCTb lLIEeHbl 6a30BOr0 aKTHUBA.
Pazmax KypcoBbIX KOJe0aHUI pacCUMThIBAETCS HA OCHOBAHUMU KC-
TOPUYECKUX U3MEHEHUU KOTUpOBOK. UeM BhIlIe LIeHa 6a30BOTO
aKTuBa, TeM OOoJibllle BpEMEHHAasi CTOMMOCTb OIIIMOHA, a TakXke
BO3pacTaeT BEPOSITHOCTb TOTO, YTO MPU UCHIOJTHEHUU ONIIMOH OKa-
XKeTCS «C BRIMTPHIIeM». COOTBETCTBEHHO TIpOIaBell ONIIMOHA 3a-
MpaluBaeT OOJbILIYIO IIEHY, TOCKOJbKY AOJXKEH KOMIEHCUPOBATh
0oJjiee BBICOKYIO cTeneHb prucka. Eiile onHUM ¢dhakTopom, Bo3nei-
CTBYIOIIMM Ha BHYTPEHHIOIO CTOMMOCTb OIMIIMOHA, SBJSETCS MPO-
LIEHTHAas cTaBKa. BhICOKME MPOLIEHTHBIE CTABKU MPUBOISAT K T10-
BBIIIEHUIO CTOUMOCTU OINMIMOHA call 1 K CHUXEHUIO CTOUMOCTH
OIIIMOHA put. DTO MPOUCXOAUT BCIEICTBUE POCTA TOXOAHOCTHU allb-
TEePHATUBHOTO pa3MeEIlleHUsI CPEACTB.

s oniMOoHOB, 6a30BbIMU aKTUBAMU KOTOPBIX SIBJISIIOTCSI aKLIWU,
Ha pa3Mep MpeMUU BIMSIET BeIMYMHA AUBUACHI0B. Kaxnas BblILia-
Ta IUBUIECHIOB MMOHUXAET PHIHOYHYIO CTOMMOCTD akiuii. Ho 1ieHa
WCIIOJIHEHUSI CTaHIapTU30BaHa U, Cjie10BaTebHO, Hen3MeHHa. [1o-
3TOMY li€Ha OMLMOHOB call OyneT CHUXAaTbCsl, a OMIIMOHOB put —
Hao0opoT, pacty. OLlgHKa CTOUMOCTH OMIIMOHA MOXKET OCYILECTBISITh-
Csl Ha OCHOBE HECKOJbKMX OTHOCUTEIbHBIX IEPEMEHHBIX (LIEHBI UC-
MOJIHeHMSI OTIIIMOHA, CpOKa UCTIOJIHEHUS, PUCKa aKTUBOB, Ha KOTO-
pble 3aKJII0UeH JaHHBIM KOHTPAKT) C yUeTOM TEMMOB UHMJISILIUN WUIN
W3MEHEHUS BAIIOTHOTO Kypca.
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7.4. OUEHKA ®bIOYEPCHbIX KOHTPAKTOB

Dvrouepcruiit konmpaxkm (povrouepc) — 3TO KOHTPAKT, IO KOTOPOMY
WHBeCTOp O6epeT Ha ceOsl 00513aTEIbCTBO MO UCTEYEHUM OTOBOPEH -
HOTO CpoKa MpoAaTh WIU KyNUTh ONpPeAeeHHOE KOTUYECTBO aKIIUi,
obauranuii u Apyrux GOHIOBBIX, MAaTepUATbHBIX LIEHHOCTEH (BajlioTa,
JIEMO3UThI, MEXKOAaHKOBCKME KPEAUTHI, TOBAPHL U T. 1.) IO (DUKCU-
poBaHHOI 6a3ucHO 1eHe. DbIoYepC OTAMYAETCS OT OIIIMOHA TEM,
YTO €ro UCIIOJIHeHHE 00s3aTebHO. Pa3nmyaoT ToBapHbIE, BaTIOT-
HbI€, IPOLICHTHbIE, UHAECKCHBIE U IpyTue HbloYepCcHble KOHTPAKTHI.
PriHOYHAs cTOMMOCTD (pbIOYEPCHBIX KOHTPAKTOB Ha LICHHBbIE OyMaru
aKIIMOHEPHOTO 00I1IeCTBA B OCHOBHOM CBsI3aHa ¢ (PMHAHCOBBIM MO-
JIOKEHUEM DMUTEHTA, YpOBHEM 0a3MCHOM 1IeHbI MOCTABKU IIEHHBIX
OymMmar, OrOBOPEHHBIM CPOKOM JI0 TTOCTaBKM IIEHHBIX OyMar.

dproYepCHBIC KOHTPAKTHI CTPOTO CTaHAAPTU30BaHBI U OTPAXKAIOT
KOHKPETHBIE TpeOOBAaHMUS MPOIABIIOB M MTOKYIIATeIeH IIeHHBIX OyMmar.
CraHaapTHbIe CPOUYHbIE KOHTPAKTHI ((hbIoUepChl) HA OCYIIECTBIECHUE
KYTUIM-TIPOJIaKy ONpeneeHHOTO BUa IEHHBIX OyMar coaepxat oc-
HOBHBIC TTO3UIINHN:

e BUI IIEHHOI OyMaru;

(uxcupoBaHHas LIEeHA TPOJAKMU;

KOJIMYECTBO LIECHHbIX OyMmar;

CyMMa CHEJIKH, TaTa UCTIOTHEHNS KOHTPAKTa;
YCJIOBUSI PACUETOB.

DTU NO3ULMU SIBJISIIOTCSI 6A30BBIMU MTPU OTPEACICHUM PHIHOYHOM
CTOMMOCTH (PHIOYEPCOB.



Tema 8
SQKCMNEPTHOE 3AKJTIOMEHUE
(OTHET) OB OLIEHKE L EHHbIX
BYMAr

ILnan 3angaTus:
1. HopMmaTtuBHO-NpaBOBLIE OCHOBLI COCTOBIEHMUS
3KCNEePTHOrO 3akoYeHus (oTueTal).

2. O6uime TpebOBAHNA K COAEPXAHMIO SKCMEPTHOTO
3akoyerus (oTueta).

3. 308a4M U CTPYKTYPA 3KCMEPTHOrO 3AKIOYEHUS
(oTueTa).

8.1. HOPMATUBHO-NPABOBbLIE OCHOBbI COCTABJIEHNA
SKCMEPTHOIo 3AKJIIOMEHUA (OTHYETA)

OcCHOBHBIE 00513aHHOCTH OILIEHIIMKA OIpeneeHbl DeaepaibHbIM
3aKoHOM «O0 OLIEHOUHO AesaTeTbHOCTH B Poccuiickoit Deaepannins,
a TaKXe MPUHSTHIMU Ha €T0 OCHOBE HOPMATUBHO-TIPAaBOBBIMU aKTa-
MU. laHHBII 3aKOH omnpeaesieT, YTO OCHOBAHUEM BO3HUKHOBEHUSI
OTHONIEHUI MeXy Y4aCTHUKAMU OIEePaLlU I10 OLICHKE UMYIIECTBA
SIBJISIETCSI IOTOBOP, KOTOPHIN 3aKI0UaeTCsl B TMCbMEHHOM popMe 1
(bukcupyeT ycaoBus TPOBeIeHMS OLICHKHU. 3aBeplliaeTcsl OLeHKa OT-
YeTOM NpodeCCUOHAIBHOTrO OLIEHIIIMKA 00 OlleHKe 00beKTa.

B cooTBeTcTBUM ¢ KBaTu(pUKAUIUMOHHON XapaKTepUCTUKOM, YTBEp-
xneHHoit [TocraHoBlieHMeM MUHKUCTEPCTBA TPYIAa U COLIMATIBLHOTO
pa3Butust PO ot 27 HostOps 1996 T., OleHITUK 00s13aH yCTaHABIIN-
BaTh PIHOYHYIO I UHYIO CTOMMOCTb, BBISIBJISITH TTIOTPEOHOCTH B YC-
JIyrax 1o OlLIEHKe 00BEKTOB, YCTAHABIUBATh AEJIOBbIE KOHTAKThI 1 IIPO-
BOJUTH TIEPETOBOPHI ¢ 3aKa3UYMKaAMU, 3aKJI0UaTh U 0(PpOPMJISITh 10TO-
BOPBI [0 YCTAHOBJIEHHO# (popMe, COCTABIISITh OTYET O BHITTOJHEHHOMN
paboTe B MMCbMEHHO (popMe, obecreurnBaTh COXPaHHOCTh COCTaB-
JICHHOTO OTYETa B TeYECHUE TPEX JIET, IPEAOCTABIISTh IO TPEOOBAHUIO
MMPaBOOXPAHUTEIbHBIX OPraHOB MH(OPMAILINIO U3 CBOETo OoTYeTa 00
OlLIEHKE, UCMO0JIb30BaTh BCE U3BECTHBIC METOAbBI OLEHKM.

IMocranoBnenuem IlpaButenbctBa PO «O6 yTBEepKIeHNU CTaH-
IapToB oleHKW» oT 6 mioyst 2001 r. O6buIM pUHATHL «CTaHIAPTHI
OLIEHKM, 00s13aTeNIbHbIE K PUMEHEHUIO CYyObeKTaMU OLICHOUHOM Je-
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STEJIbHOCTU». DTU CTAaHAAPThl perJIaMeHTUPYIOT OMpe/ieieHue BUA0B
CTOMMOCTHU 00BbEKTa OLIEHKH, TTOAXOMbI K OLIEHKE U ee MeToabl. OHU
comepxaT TpeboBaHUS K IMPOBEAEHUIO OLIeHKU. B cooTBeTCTBUM CO
CTaHAapTaMu MPOBeACHUE OLIEHKU BKJIIOUAET CAEAYIOIIME ITaIbI:

e 3aKJIIOYEHHE C 3aKa3YMKOM JIOrOBOpa 00 OIIeHKE;

e YCTAHOBJIEHME KOJMYECTBEHHBIX U KAUECTBEHHBIX XapaKTepu -
CTUK 00BEKTa OLIEHKU;
aHaJIu3 pblHKa, K KOTOPOMY OTHOCUTCS OOBEKT OLIEHKU;
BbIOOp MeTOMa (METOAO0B) OLIEHKM B paMKaX KaXJI0ro U3 Mo/ -
XOJIOB K OLIEHKE U OCYIIECTBJIEHUE HEOOXOIUMBIX PACUETOB;

e 0000IeHNE PEe3yIbTATOB, MOJYYEHHBIX B paMKaX KaXIoro u3
MOJIXO/IOB K OLIEHKE, 1 OTIpeeSIeH e UTOTOBOM BETMUMHbBI CTO-
NMOCTU 00BEKTa OLICHKH

e COCTaBJIEHUE U Mepeaaya 3aKa3unkKy oTyeta ob OlleHKeE.

8.2. OBLUME TPEBOBAHUA K COOEP>XAHUIO 3KCNEPTHOrIoO
SAKJTIOHEHUA (OTHETA)

Cornacno ®enepanbHoMy 3aKOHY «O0 OLIEHOYHOM AeITETLHOC-
™1 B Poccuiickoit @enepanmm» HaaIeXKalluM UCITOJTHEHUEM OIeH-
IIMKOM CBOMX 00S1I3aHHOCTE SIBJISIETCS CBOEBPEMEHHOE COCTaBJIEHUE
B IMCbMEHHOI (hopMe 1 Tiepeaya 3aKa3urKy oTyeTa o0 OLleHKE 00beK-
Ta. OTYeT He AOJIXKEH JOMYCKaTh HEOJHO3HAYHOTO TOJKOBAHWS WU
BBOAUTH B 3a0iyXneHue. B oTuere ykasbIlBaloTCs JaTa OLIEHKH, UC-
MoJib3yeMbl€ CTAHAAPTHI OLIEHKM, €€ LIeJIU U 3aJ1a4H, a TaKxXKe Mpu-
BOJISITCSl UHbIE CBEJEHMS, KOTOPble HEOOXOIMMBI 1151 TOJTHOTO U He-
JIBYCMBICJIEHHOTO TOJIKOBaHUSI €€ pe3yabTaToB. OnucaHue UMYyIIeCTBa
MPEeANpPUATUASI WU €Tr0 OTAEJbHOTO 3JIEMEHTA JOJKHO ObITh MOJTHBIM
1 NOAPOOHBIM C YKa3aHUEM XapaKTepHbIX OCOOEHHOCTEe!, KOTOpbIe
MO3BOJISIIOT (PaKTUUECKU MAEHTU(DULIMPOBATh OOBEKT OLIEHKU.

Harta o1ieHKU ¢ yyeToM «CTaHAApTOB OLIEHKU, 00s13aTeIbHBIX K
MPUMEHEHUIO CYObeKTaMU OLICHOYHOU AeTeIbHOCTH» TOJXKHA ObITh
YeTKO oTpe/iesieHa, Tak KaK 9KCIMEPTHOE 3aKII0UEHUE O CTOMMOCTH
MOXET ObITh MCITOJIb30BAHO TOJBKO B TE€YEHME 1IECTU MecslieB. Jama
OUeHKU — 3TO OTIpeNieIEHHbIN eHb, B KOTOPbIN ONpeaAesieTcs: CTO-
WMOCTb UMYILIECTBA. Bpemsa npogedenus oyeHku — 3TO CPOK, B Teue-
HUE KOTOPOTO OCYLIECTBIISIETCS caM Ipolecc olieHKU. [lata oueHKu
MOXET He COBIaAaTh CO BpeMeHeM IPOoBeAecHMs OlleHK!. OIeHIITNK
MOXET OINPENETUTh CTOMMOCTD Ha JIIOOYIO JaTy C y4ETOM OIpPENeIICH-
HBIX OTPAHUYEHU I, KOTOPbIE JOJIXKHBI ObITh YKa3aHbl B OTUYETE U 000-
cHoBaHbl. KpoMe Toro, B 0T4eTe MOJKHO OBbITh YKa3aHO, B KAKUX LIEJISIX
MOXeT ObITh MUCMOJb30BAHO IKCIEPTHOE 3akiitoueHue. Ecau npu
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MPOBEACHNY OLICHKH OIIPEE/IsIeTCs He PEIHOYHAS, a MHASI CTOMMOCTb,
TO B OTUETe IoJlaraeTcsl ykadaTh KpUTEpUU YCTAHOBIEHUS CTOUMOC-
TN 00BEKTa OLIEHKU Y IPUYNHBI OTCTYIIJICHUS OT BO3MOXHOCTH OII-
peneaeHNns ero ppIHOYHOM CTOMMOCTH.

B oTyeTre moKHBI OBITH YKa3aHBI JaTa COCTABICHUS U ITOPSIAKO-
BBIIA HOMEp O0T4eTa, OCHOBAHUE AJIs1 ITPOBEACHUS OLICHKU, IOpUANYEC-
KMi1 agpec OlleHIIMKA M CBeAEeHUS O BBIJAHHOW €My JIMIIEH3UU Ha
OCYIIIECTBJIICHUE OLIEHOYHOM AESITeIbHOCTH 110 JAHHOMY BUIY UMY-
mwecTtBa. CneayeT AaTh TOYHOE OINKMCaHUE 00beKTa OLEHKHU, a B OT-
HOLIIEHNH 00BEKTa, MPUHAIIEKAIIETO IOPUINIECKOMY JIUIY, — PEK-
BU3UTHI IOPUAUYECKOTO JIMLIA U yKa3aTh 0aJJaHCOBYIO CTOMMOCTbD JIaH-
HOro 00beKTa. YKa3bIBalOTCS CTAaHIAPTHI OLEHKU IJIsl OIIpeae e HUS
COOTBETCTBYIOILIETO BUIa CTOMMOCTH, OOOCHOBAaHUE MX MCII0JIb30Ba-
HUS, IepedeHb UCIIOJb30BaHHBIX IIPH TIPOBEICHUM OLEHKHU JaHHbBIX
C YKa3aHHEM MCTOYHMKOB UX MOJYy4eHUSI, JOKYMEHTOB, YCTaHABJIM -
BalOIIMX KOJIMYECTBEHHBIE 1 KAYEeCTBEHHbBIE XapaKTEPUCTUKN O00bEeKTa
OLIEHKH, a TaKXe MPUHSTHIE IPU IPOBEAECHNUY OLIEHKU JOMYILIEeHUS.
OTyeT ToJDKEeH OTpaXkaTh IOC/IEN0BATEIbHOCTD ONPENeIeHUS CTOMMO-
CTU 00BEKTa OLIEHKU U 000CHOBBIBATh €€ UTOTOBYIO BeInuuHy. OT-
YeT MOXKET COIePKAaTh MHBIE CBEICHUSI, SIBJISIOIIMECS CYIIECTBEHHBIMU
JUTSL TIOJTHOTHI OTpakKeHUsI IPUMEHEHHOTO METOIa pacuyeTa CTOMMOC-
TN 00BEKTA OLICHKMU.

OT4YeT MOANMUCHIBAETCS OLEHIINKOM U 3aBEPSIETCS €T0 IeYaThio.
Ecau oneHka npou3Boamiach pa3HbIMU CIIELIAAINCTAMU, TO OTYET
MOATIMCHIBACTCS KaXIbIM OLICHIIMKOM C yKa3zaHUeM OOBEKTOB, MO
KOTOPBIM OH MPOU3BOIAMI OLIEeHKY. OTUeT mpeAcTaBisieT co00il uc-
CJIEIOBATEIbCKYIO, JOKA3aTEIbHYIO YaCTh 3aKJII0UEHMS KCIIEPTa-OLIeH-
IIAKA.

8.3. 3AZIAYM U CTPYKTYPA 3KCMEPTHOIO 3AKJIIOMEHUSA
(OTYETA)

K 3amauyam skcrepTHOro 3akiatoueHust (0T4eTa) 00 OLEHKE LIeH-
HbIX OyMar OTHOCSITCS BBIITOJIHEHUE TpeOOBaHU AeHCTBYIOIErO 3a-
KOHOIATEIbCTBA 10 OIpeAeSIEHUIO IeCTBUTEIEHON CTOMMOCTH 1IeH-
HbIX Oymar, pukcalnus Bcex BaXKHbIX MOMEHTOB OLIEHKHU, obecrieye-
HHUE YeTKOM IToKa3aTeIbCTBEHHOU 0a3bl M apTyMEHTHUPOBAHHOCTH,
MIpUMeHeHHEe CUCTeMHOro nmoaxoga. CTpyKTypa (cocTaB) oT4eTa MO-
KeT BKJIIOYATh CJEIYIOLIME Pa3aebl.

Beedernue unu onpedenenue 3a0anus Ha oyeHky. B maHHOM pasznese
yKa3bIBAlOTCS CYTh 3aJJaHMs OLIEHKH, €€ eI U 3alaul, XapaKTepu-
CTHKa OCOOEHHOCTEH IIEHHBIX OyMar, HauMeHOBaHHUE U I0OpUANYEC-
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KU aIpeCc OMUTCHTA, 000CHOBaHME OLIECHUBAEMOTO BUAA CTOMMOC-

TH,

naTta oueHKU. [IpuMepHbBIi TEKCT pasaena MPUBOIUTCS HIXKE.

Ha ocHoBaHum goroeopa Ne 9 ot 19 mapTta 2002 r. 3A0 «daken»
nopy4aert, a 3A0 «3kcnepT» NPOU3BOAUT OLLEHKY PbIHOYHO CTOMMOCTU
0ObIKHOBEHHbIX UMEHHbIX B€310KYMEHTapPHbIX akUMii B LEeNsx peanvaa-
umn. Peannsaumsa akumin MoXeT ObITb OCYLLECTB/IEHA B paMKax obecne-
4yeHus NpaB BAafenbLEB LEHHbIX Bymar npy cobaoaeHn MU YCTaHOB-
JIEHHOro 3aKoHoaaTenbCTBOM Poccuiickon Pepepaunmn nopsiaka ocy-
LLEeCTBEHNS 3TUX NMpaB. AKLUMW MPOLLAM rOCYOApPCTBEHHYIO perncrpa-
uuio B TepputopuanbHom otaeneHun ®KLUB Poccun 20 masg
2002 r. nog Homepom 120771. JaTta onpeneneHns pbIHOYHOM CTOMMO-
ctn akuuii — 30 mapta 2002 r.

OueHnBaemble akUMW npuHagiexaT Ha npaese cobcTBeHHocTn 3A0
«Daken», pacrnonoxeHHoro no aapecy r. bopucoeck, yn. beperosas,
13, uto 3adukcupoBaHo B YctaBe 3A0 «PDaken», 3aperMcTpupoBaHHO-
ro BopmncoBCKON perncTpaunoHHon nanato 8 aHeapsa 1998 r. (ceuae-
TenbcTBO O peructpaunn Ne 5827), a Takke pelleHneM O BbINyCKe LeH-
Hbix 6ymar 3AO «daken» (rocynapCTBEHHbI PErMcTPaLMOHHbIN HOMEpP
1-01-9267-J), otyeTOoM 06 mMTOrax BbiNycka LIEHHbIX Bymar (3aperucr-
pupoBaH 20 mas 2002 r. TeppuTtopuanbHbiM otaeneHem OKLB Poc-
cum). Llenb oueHku — onpeneneHne pbiHOYHOM CTOMMOCTU OObIKHOBEH-
HbIX MMEHHBIX 6e300KyMeHTapHbIX akumin 3A0 «Paken» B Lensx peanun-
3aumn B cootBeTcTBUM ¢ PepepanbHbiMy 3akoHaMn «OO OLLEHOYHOM
neatenbHocTu B Poccuiickoii Pepepaunmn» ot 29 mioHa 1998 r. n «0O6
aKkLMOHepHbIX obulecTBax» OT 24 Hos6ps 1995 r. (c nocnepywoWMMM
M3MEHEHUSMUN N AOMNONHEHUSAMMU).

Onpedenenue (ycmanosneHue) npag coocmeeHnocmu u gopm

(xapakmepa) ux 3axpenaseHus. DTOT pas3fes MOCBIAIIEH U3YUYEHUIO
OpraHu3allMOHHO-MPAaBOBbIX JOKYMEHTOB (yCTaB, CBUAETEIHCTBO O
perucTpalum) Wi IpoBeJeHUIO CIELMaTbHON I0pUANYECKON IKC-
TTePTU3HI.

Ilpumensemvie cmandapmol oyeHkKu. 30eCh TPUBOAUTCS TepeYEHb

HCITIOJIb3YEMBIX B COOTBETCTBUHU C ,Z[CﬁCTB)HOH.IPIM 3aKOHOAATCJIbLCTBOM
CTaHIApPTOB OLICHKM. HpI/IMGpHHﬁ TEKCT JaHHOIO pasjciia IpeaCTaBICH
HMXKE.
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[ns onpepeneHnst pbIHOYHOM CTOMMOCTM aKuuii MCNonb30BaINCh
cTaHgapTbl MexayHapoaoHoro kKommTteTa No CTaHAapTaM OLEHKU UMY-
wecTBa, «CTaHaapThl OLEHKN, 00a3aTeNbHble K NPUMEHEHUI0 CyObek-
TaMu OLLEHOYHOW AeATeNbHOCTU», yTBEPXAEeHHbIe [TocTaHoBNeHneM lMpa-
BuTenoctea P® ot 6 niona 2001 r. Ne 519, nmetowiaacsa 3akoHogaTe b-
Has 6a3a, HopmaTuBHble AokymeHTbl PKLIB Poccuun, a Takke crnoxus-
LUMEeCs B OLEHOYHOWM npakTuke GOHAO0BOIo pbiHKAa MeToanYeckme nog-
xoAbl. B cooTBETCTBMM CO CTaHAapTaMu MpPoOLEecCc OUEHKM — 3TO Norun-
yeckn 060CHOBaHHas U cucTeMaTM3nMpoBaHHas NpoLeaypa nocienoBa-



TENbHOTO peLueHns NPobsiIeEM C NCNOJIb30BAHMEM NU3BECTHbIX NOAX000B
M METOLOB OLEHKW ANS BbIHECEHUS OKOHYATENIbHOIO CYXAEHUS O CTO-
VIMOCTM C BblAENEHNEM ONPELENEHHbIX 3TAnNoB 1 0093aTeNbHbIX NpoLe-
nyp. NMpoBeneHne oLeHKM B paMKax AeNCTBYIOLMX CTaHAAPTOB BKJlOYa-
€T cnepylowme aTansbl:

- 3aK/Il0YEHNE C 3aKa34YMKOM J0roBopa 00 OUEHKE;

+ YCTAHOBNEHNE NPABOBbIX N KAYECTBEHHbIX XapakTEPUCTUK 0OBbEKTA
OLLEHKM;

+ @HaNM3 pblHKa, K KOTOPOMY OTHOCUTCS OOBEKT OLLEHKM, Er0 UCTO-
puKn, TeKyLlel KOHBIOHKTYPbl U TEHOEHLUMIA, NOUCK aHanoroB obbekTa
OLLEHKM;

- BbIOOp MeToaa (METOAOB) OLEHKM B paMKax Kaxmaoro 13 noaxonoB K
oLeHke 1 000CHOBaHWS 0TKa3a OT MPUMEHEHUS OTAENbHbIX MOAXOA0B C
YHETOM KOHKPETHbIX 0OCTOSATENLCTB UM OCOOEHHOCTEN 0OBbEKTA OLLEHKN;

- ONpefeneHne KOHbIOHKTYPbI PbiHKa, T. €. COOTHOLLEHUS cnpoca u
npeanoxeHus n GakTopoB, OKa3blBAIOLLMX HA HUX BAUSIHUE;

- ONpefeneHne NTOroBol BENMYNHBI CTOMMOCTU 0ObEKTa OLLEHKN Ha
OCHOBE Y4Y€eTa MONYYEHHbIX KOJIMYECTBEHHbIX N KAYECTBEHHbIX XapaKkTe-
PUCTUK, PE3YNbTATOB aHanM3a pbiHKa, K KOTOPOMY OTHOCUTCS OOBLEKT
OLLEHKM, @ TaKXe 0OCTOATENBLCTB, YMEHbLUAKOLLMX BEPOSTHOCTb Noy4ye-
HUS 0OXOA0B OT 06beKTa OLEHKM B ByayLLEM (PUCKOB) 1 APYroi nHdop-
Mauumu;

- COCTaBNEHME 1 Nepejaya 3akas34ymKy oT4yeTa 06 OLEHKE.

OCHOBHbIMW KPUTEPUAMUN OLLEHKN aKLMIA SABNSIOTCS LENN OLLEHKM,
BUA, CTOUMOCTU, CTaTyC SMUTEHTA, MHBECTULIMOHHbIE KAYECTBA U yNpaB-
JIEHYECKME BO3MOXHOCTYU LieHHbIX Bymar. Mpouenypa oueHkn BKIo4aeT
cnepyiowme waru:

* UHTEPBbLIO C PYKOBOAUTENSAMU NPEANPUATUS N COOCTBEHHMKAMU;

- cOop 1 06paboTka NpaBoycTaHaBNMBAIOLWNX JOKYMEHTOB, CBEJE-
HUI 06 0O6pemeHeHNn 06BbEKTA OLEHKN NPaBaMmn TPETbUX NNL, AaHHbIX
OyxranTepckoro y4era n 0THETHOCTM, OTHOCSILLIMXCS K OOBEKTY OLEHKM,
MapKeTMHIoBOV MHMOPMaLMN O XapakTepucTukax obbekTa OLeHkU, a
Takxke nHdopMaLmm, CBA3aHHOM C OObEKTOM OLLEHKM;

- paboTa akcnepTa No onpenesieHnio CTOUMOCTU Pa3NnNYHbIMU Me-
Topamu;

- MOArOTOBKA OTYETA (9KCMEPTHOrO 3ak/IlOYEHUS) O PbIHOYHOW CTO-
MMOCTU aKUUi;

- NPeoCTaBNeHne OT4YeTa (3KCNEPTHOrO 3aK/OYEHNS) O PbIHOYHOM
CTOMMOCTU akLUMIA 3aKasuuky.

®dopma oTyeTa — NUCbMEHHAS.

Hupopmayuonnbiii pazden. B paznene galoTcs nepedyeHb U o01ast

XapaKTEePUCTHUKA BCeX MMEIOIIMXCSI MH(POPMAaLMOHHBIX UCTOYHUKOB
(0TYeTHI, KOHTPAKTHI, TOTOBOPHI, AyAUTOPCKUE U IPYTUE 3aKITI0YE-
HUS, CIIPABKH, PE3YIbTAThl 00CIeI0BaHNSI, OCMOTPa, UHTEPBbIO, aH-
KETUPOBAHUS).
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Obuesxornomuueckuil pazoen. 31eCh OTpaXKaeTcsT 00IIIESKOHOMMUUECKAS
CUTyallMs B CTpaHe WIM pervoHe, 0a30Bbie XapaKTepUCTUKHU (prHaAH-
COBOTO PHIHKA, UMEIOIIE OTHOIIEHNE K OLICHUBAEMbIM OymMaram.

KonsronkmypHhutii anaaus pondosoeo puinka. B paznene npuBoasitT-
¢Sl KpaTKOoe OTIMCaHMe phIHKA IIEHHBIX OyMar, KpaTkast XxapakTepuc-
THKa CerMeHTa (POHIOBOIO PhIHKA, OTPACIM U TEPPUTOPUU PACTIO-
JIOKEHUS SMUTEHTA (OCOOEHHOCTH, PETPO- U COBPEMEHHOE COCTOSI -
HHUe, PEIHKU cOBITa, TMHAMUKA CITPOCa M TIpeIIoKeHUsI, (PaKTOPHI,
BJIMSIIOLIME HA CIIPOC U MPEAIOXEeHUE, KOHKYPEHIIMS U TTOJIOXKEHUE
JaHHOTO TIPENNPUITHS TTO0 CPABHEHHUIO ¢ KOHKYPEHTaMM, OlleHKA
TOJIOKEHUSI 1eJ1 B OTPACIIN).

Texnuko-3KoHOMUHeCKOe onucanue smumenma. Pazmen BKIIOUaeT
CIIMYIONINE TIO3UIIAN:

e KpaTkKasl XapaKTepMCTHUKA MPEANPUITUSI-OMUTEHTA; MECTOTIO-
JIOXXEeHWE M HaIlpaBJIeHUS AeATeIbHOCTH; OpTaHU3allMOHHAs
CTPYKTYpa NMPennpusITUsi U CTPYKTypa MMYIIECTBA; HaJIUUuUe
JMIOYePHUX KOMIIAaHWH 1 (PUINATIOB, apeHIOBAaHHOTO UMYIIIECTBA;
0CO0EHHOCTU (DMHAHCOBO-X03MCTBEHHOM AEATEIbHOCTU U UX
BJIMSTHUE HA PHIHOYHYIO CTOMMOCTb LIEHHBIX OyMar, cTpaTerusi
MIPEIIPUSITAS U UICTOPUS €T0 PA3BUTHS; CTPYKTYpa IIPOM3BO/I -
ctBa (pabora, ycliyr); acCOPTUMEHT, YCIOBUS CObITA U HATM-
Yue TTOCTaBIINKOB; CHCTeMa MEHEIKMEHTAa M MapKEeTHTa, aHAJIN3
(hbrHAHCOBO-X0351ICTBEHHO NEITeJIbHOCTH U AMArHOCTHKA OaH-
KpPOTCTBa; pbIHKU COBITA, TOTPEOUTENU U UX (DMHAHCOBOE IO~
JIOXEHHUE; CUCTeMa CHAOXEHUS U XapaKTepUCTUKA OCHOBHBIX
MOCTaBIIMKOB; YMCICHHOCTh IEPCOHAJIA U €TI0 CTPYKTYpa (Ipo-
deccroHaNibHas, KBaTM(UKAIIMOHHAS 1 COLIMAJIbHAS ), TEKYUYECTh
KaJpoB; COCTOSIHME yIpaBieHUs (C yKa3aHUEM MOCTY>XXHOTO
CTIMCKa PYKOBOJIMTEIEH M BBICIIIETO MEHEIKMEHTA) ; TUBEPCH -
¢ukaius (IporU3BOICTBEHHAs U OTpacjeBasi) U pUCKU; (pakTo-
PBI, BIUSIONINE Ha pa3BUTHE DMUTEHTA;

e JaHHBIC IO LIEHHBIM OyMaram-aHajoTraM; aHaJu3 COCTOSHUS
(oHIOBOTO pHIHKA B 11€JI0M; CPABHUTEIbHBII aHATU3 CErMEH -
TOB (POHIOBOTO PBIHKA W aHAJIOTUYHBIX PHIHKOB IIEHHBIX OY-
Mar pa3juyHbIX TePPUTOPUN (aHATUTUYECKAsT MHGMOpMAaLYSI s
BCEeX TpeX MOJAX00B; OTpaxkeHUe nHGhopMaluy 00 yrnpaBjieH-
YECKUX BO3MOXHOCTSX U MTHBECTUIIMOHHBIX KAYECTBAX LIEHHBIX
OyMmar, xapakTepe U o0beMe oOpallleHus ; OLleHKa UX JTUKBUI-
HOCTH ¥ IOXOTHOCTH; aHAJIM3 1 OLIeHKA (DaKTOPOB, BIMSIIOIINX
Ha YPOBEHb OLIEHKU; PEHTa0eIbHOCTb MHBECTUIIMIA B aHAJIOTHY -
HBIE IIEHHBIE OyMaru; CpaBHeHHE T10 TIEpUOIaM TToKa3aTeaei
9MUTEHTA U CPEHEOTPACIEBbIX MTOKA3aTeel OLEHKY LIEHHBIX
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Oymar-aHaJIOTOB; KOMMEHTAapUil, KaK BIMSIET IMHAMUKA U yPO-

BEHb U3MEHEHUSI OCHOBHBIX UHAWKATOPOB (DMHAHCOBOTO PHIH-

Ka Ha BEJIMYUHY PIHOYHOI CTOMMOCTHU OLIEHUBAEMBIX LI€HHBIX

Oymar);

e aHaJIM3 COIMAbHO-3KOHOMUYECKOro pa3Butus Poccun u 06-
nacTtu (palioHa); aHaJu3 3KOHOMMYECKOTO COCTOSIHUSI OTPacIun
1 KOHBIOHKTYPHI phIHKA C MCIIOJb30BAHUEM OTPACIIEBOIO 00-
3opa o mupy, CHT', Poccuu u obsactu (paiioHy);

e OlIEHKA 3KOHOMMYECKOTO U (PMHAHCOBOTO COCTOSIHUS TIPEATIPH -
SITUSL, UICXOMSI U3 UMEIOIINXCS B PACIIOPSIKEHUM JOKYMEHTOB 1
MaTepuayioB, Pe3yJIbTaTOB BCTPEY C €T0 PYKOBOIUTEISIMU U O~
cellleHUsT 00BEKTOB; aHAIU3 U OLleHKAa aKTUBOB U ITACCUBOB
MPEONPUATHS C LIEJIbIO Opeae/IeHIS YMCTO CTOMMOCTY aKTH -
BOB; MPOTHO3UPOBAHUE OYyIYHIMX IEHEXKHBIX TOTOKOB, KOTO-
pO€ OCHOBBIBAETCS HAa IIPOTHO3aX JOXOA0B, PACXOI0B U MHBEC-
TULIMIA, paCCUMTAHHBIX HA 0a3e CIOXMBIIMXCS TEHACHIIMMIA, a
TaKXe y4ET OXXKUTaAaHUA.

Memodsi oyenku. Paznen mocpsiiieH 000CHOBaHUIO BbIOOpa Me-
TOJOB OLIEHKM, ONMCAHUIO CYITHOCTHA BBIOPAaHHBIX METOAOB U I10-
CJIEJOBATEIbHOCTH OLIEHKM, MCTOYHMKAM IO CTaBKaM KanuTaJIu3a-
IIMM U CTaBKE AWCKOHTa, 000OCHOBAHUIO BEIOOPA W OIPEACICHUIO OM-
TUMaJbHBIX Pa3MepPOB MYJIbTUILUINKATOPA, IIONPABOK Ha BEJINUYNHY
naxkera, JUKBUAHOCTH, TOXOAHOCTH, HAAEXKHOCTH, OE€30IIaCHOCTH
LICHHBIX OyMmar.

Pacuemsi pvinournoii cmoumocmu. 30eCh MPUBOAUTCS pacueT PhIHOY-
HOI CTOMMOCTH 1LIEHHBIX OyMar Ha OCHOBE 3aTPaTHOIO, JOXOJHOTO U
CPaBHUTEJILHOTO ITOIX0I0B.

Drcnepmuoe 3akaroeHue 0 polHOYHol cmoumocmu. B pasaene na-
eTCs 000CHOBaHUE yIeJIbHOTO BeCca METOAOB OLICHKM, OIIpeAe/IeHIE
PBIHOYHOI CTOMMOCTH LIEHHBIX OyMar Ha OCHOBAaHUU B3BEIIMBaHUS
pEe3yAbTaTOB PACYETOB I10 KAaXXIOMY METOAY C YIYETOM €TI0 yAeIbHOTO
Beca, UTOTOBOE 3aKII0YECHUE O BEJIMYMHE CTOMMOCTH.

Cepmughuxam xkauecmea ouenku. Paznen oObIYHO COACPKUT UH-
¢opMaLMIoO O MPUHLUUIINAIBHBIX MOAX0AaX K olleHKe. [IpuMepHEbIit
TEKCT TaHHOTO pasjesia MpeacTaBIeH HUXKE.

Y nognucaBLUMX AaHHbIN OTYET HE ObINO IMYHOK 3anHTEPEeCOBaAHHOC-
™ N1 NpeaB3daToCcT B Noaxone K oueHke 06'beKTa, paccMaTpmnBaemMo-
ro B HacTtodlleM oT4yeTe Win B OTHOWEHUN CTOPOH, MUMEKLWNX K HEMY
OTHOoLeHne. [JoCTOBEPHOCTb UCXOAHON MHMOPMaLUK, NPeacTaBieHHOM
angd OueHKN prHO‘-IHOI7I CTOUMOCTU aKLI,I/II\/'I, oueHWwnKkamMm He ygoctoBe-
psanacsb. OTBETCTBEHHOCTb 3a JOCTOBEPHOCTb U NMOJIHOTY NpencTaBiieH-
HOWM nHdopMaunn HeceT 3aka3yuk. OueHKa PbIHOYHOW CTOMMOCTU CO-
CTaBHbIX YacTen MMYLLECTBEHHOro KomMrjiekCa npeanpudaTmga He Bbinona-
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Hsnaco. MpoBepka 06peMeHeHnss 06beKTa OLLEHKN NpaBamMu TPeTbUX NN,
He Npon3Boamnacs.

OLeHLMKN BbICTYNaNN B Ka4ecTBe He3aBMCUMbIX akcrnepToB. OHM yao-
CTOBEPSIOT, YTO U3JI0XKEHHbIE B 0T4ETE (PakTbl, HA OCHOBE KOTOPbIX NPO-
BOAMWJICA aHanu3, Aenanucb BbiIBOAbl U 3aK/OYEHUS, AOCTOBEPHbI U HE
coaepxat owmnbok. OueHka Npom3BeaeHa C y4eTOM BCEX OrpaHNunNTENb-
HbIX YCNOBWUI U NPennocbioK, HATOXEHHbIX YCIIOBUSIMU UCXOAHOW 3aa-
4K, CornlacHO AOroBOpPY, HA OCHOBE KOMIMIEKCHOIO N3yYeHus oo6bekTa,
NPOBEAEHHbIX CneLmasbHbIX 3KCNepPTN3 1 BbIMOJIHEHHbIX pacyeToB. Me-
ToOMKa OLUEHKU ABNSETCS MHTENNeKTyalbHO COBCTBEHHOCTbLIO 9KCcnep-
ToB. TeKCT oT4yeTa He O0MNyckaeTcs UCMOosib30BaTb CTOPOHHMM OpraHun-
3auusaM (Kpome cny4vaes, NpeayCMOTPEHHbIX AEeNCTBYOWNM 3aKoHOAa-
TEeNbCTBOM).

Mpwv coctaBneHnn otyeta 06 oueHKe Ucnosib3oBanack MHGopma-
uma cobcTBeHHMKa, obecneymBatrolwlas OCTOBEPHOCTbL oT4yeTa 06
oueHKe Kak JOKYMEeHTa, CoAepXallero cBefeHns Aoka3aTefibCTBEH-
HOro 3HayeHus. CocTaB BbINOJIHEHHbLIX PabOT OblN1 ONpeneneH ooro-
BOpPOM. NofIHOMOYMS paBOTHMKOB, y4acTBOBaBLUMX B AaHHOW paboTe,
noaTBeEpPXAAaTCsa AunaomMamm o npodeccuoHanbHOM NepenoaroTos-
ke BYIK, akkpegntoBaHHOro MuHumyLiectsom Poccuun, kBannopu-
KaUuMOHHbIMU cBuaeTenbcTBamMmm Poccuiickoro 1 MockoBckoro o6-
LEeCTB OLUEHLNKOB.

Cucmema oepaﬁuueﬁuﬁ. Paznen BKIIIo4aeT OCHOBHBIE IpeaI0XKe-

HUS ¥ OTPaHMYMBAIOIIME YCIOBHS OTYeTa 00 OIIEHKE IIEHHBIX OyMar.
[IpuMepHBI TEKCT 3TOTO pa3jesa IpUBEAcH HITKE.

138

Cnepyowme oonyuweHus, orpaHnUyMBaioLLMe YCNOBUS, ABASIOTCS
HEOTBbEMJIEMOW 4acTblO HACTOALWEro otyeta. Hactoawmn otyeT ooc-
TOBEPEH NNLlb B NMOJIHOM 00bEME N NNLLIb B yKa3aHHbIX B HEM LIENSAX.
3akasuuk rapaHTMpyeT, 4To nobas nHdopMauus, CyXOeHUs, aHanm-
Tuyeckme pas3paboTkM OLEHLLVKOB U ApyrMe Matepuanbl HACTOALLEro
otyeTta OyayT UCMONb30BaHbl UM UCKJTIOYUTENIbHO B COOTBETCTBUN C
uenamm n 3agadamMmun, GyHKUNAMU, YKa3aHHbIMW B 3aaHNN HA OLEHKY.
MHeHne oueHwmka OTHOCUTENBHO PbIHOYHOM CTOMMOCTU OENCTBU-
TENbHO TONMbKO Ha AaTy oueHku. OueHWMK He NpUHMMaeT Ha cebs
OTBETCTBEHHOCTM 32 U3MEHEHME 3KOHOMMUYECKUX, OPUANYECKUX U
MHbIX HAKTOPOB, KOTOPbLIE MOTrYyT BO3HMKATb NOCAEe 3TOM AaTbl U NO-
BNINSATb HA PbIHOYHYIO CUTyaUMio, a CNnenoBaTefibHO, U Ha PbIHOYHYIO
cTonMocTb 06bekTa. JlioOble pacyeTbl CTOMMOCTU, NMPUBEAEHHbIE B
oT4yeTe, OTHOCATCSA K CTOMMOCTM Bcero obbekTa oueHku. Jlioboe ero
pasneneHne Ha OTAENbHbIE YAaCTM U YCTAHOBJ/IEHME UX CTOMMOCTU C
nocnenywowmmMm CyMMMPOBAHNEM BEOET K HEBEPHOMY ONpeaesieHunio
CTOMMOCTU YacTen.

Mpu noarotoeBke oT4yeTa 06 OLLEHKE UCMOJMb3YIOTCA MPOrHO3HbIE
OaHHble 0 Byaywnx NPUOLINAX U aMOPTU3ALMOHHbBIX OTYMCIIEHUAX, a
Takxe gpyrve gaHHble, NojyYyeHHble B 3aKOHHOM nopsake. ®uHaHco-



Bble N TEXHUKO-3KOHOMMUYECKNE XaPaKTEPUCTUKM, UCMOSb3YEMbIE B
ougeHke, 6epyTcs UM pacCYUTLIBAOTCS HA OCHOBE OyXranTepckom oT-
yeTHOCTM 6e3 NpoBeaeHNs cneunanbHOon ayanTopCcKoi NpoBepkn ee
LOOCTOBEPHOCTU M MHBEHTapusauun. B npouecce oueHkM He NPOBO-
ANTCa cneunanbHas lopugnyeckas akcnepTnsa LOKYMEHTOB, Kacalo-
LMxcsl npaB cOOBCTBEHHOCTUN HA OLEeHMBaAeMoe npeanpusaTue u ydpe-
ONTENbHBIX AOKYMEHTOB. NPOrHO3bl, cogepXxallnecs B oT4eTe, OCHO-
BbIBAlOTCS HA TEKYLLUMX PbIHOYHBIX YCIOBUSX U MpenonaraemMbix Kpart-
KOCPOYHbIX paKkTopax, BANSIOWNX HA NBMEHEHNE KOHBIOHKTYPbI POH-
L0BOro pblHKa. 3TV NPOrHO3bl NOABEPXEHbI UBMEHEHUAM U 3aBUCAT
OT cuUTyaumu, ckiagblBaloWencs Ha pblHKe LeHHbIX Oymar u duHaH-
COBOM PbIHKE B LLEIOM.

3ak/toyeHne 1 oTHeT NPeacTaBNsalOT COO0M TOUKY 3PEHUS OLLEHLLMKA
6e3 Kaknx-nmbo rapaHTUii C ero CTOPOHbI B OTHOLLEHWM YCNOBWUIA Nocne-
aylolen peanusaumm LeHHbiX 6ymar. OT oueHuimka He TpebyeTcsa no-
ABNATLCA B CyOe WX CBUOETENbCTBOBATb MHbIM CMOCOOOM MO MoBOaY
NPOM3BEAEHHON OLEHKN MHA4Ye Kak no odpuumanbHOMY BbI3SOBY Cyaa.
OUEHLLNKM He NpUHUMALOT Ha cebsi OTBETCTBEHHOCTU 3a NpPaBOBbIe ac-
nekTbl, BKOYas Kakne-nmbo npaea yaepxaHus nnn obpeMeHeHust, Ko-
TOpble MOryT CyW,EeCTBOBaTb B OTHOLIEHUN OLLEHMBAEMOr0o MMYLLECTBA,
€CNn B OTYETE He yKka3aHo nHoe. B npouecce aHannsa v NporHo3e ges-
TENbHOCTU SMUTEHTA OLLEHLLMKN Nofarannucb Ha NpeacTaB/iEHHbIE PYKO-
BOACTBOM SMUTEHTA OTYETHOCTb N AOKYMEHTALMIO.

PblHOYHaa cToMMOCTb LEeHHOo Bymarn nogpasymeBaeT, YTO CoBep-
LIEeHMEe NPOAAXKM HA ONPENENEHHYIO 0aTy M Nnepefaya topmandeckux npas
(TUTYNa) OT Npoaasua K NoKynaTesio NPONCXoaaT Npu cobntoaeHnn cne-
LYIOULMX YCITOBUIA:

» B3aMMHasl rOTOBHOCTb KyNUTb-NpoaaTh;

» MPOAABEL, 1 NOKyNaTenb AENCTBYIOT B pamMKax 3akoHa Ha OCHOBE
TUMMNYHBIX MOTUBUPOBOK;

» 06€ CTOPOHbI XOPOLLO MHHOPMUPOBaHLI O NPeaMeTe CAENKU U Aen-
CTBYIOT B LENAX Hauay4yllero yooBNeTBOPEHUS COOCTBEHHbIX UHTepe-
COB,;

- 0O6bEKT BbICTABJIEH HA TOPrM AOCTATOYHOE BPEMS;

+ LleHa He g9BNsSIeTCs CneacTBMEM CneunanbHOro KpegmuToBaHusa nnm
YCTYNKM NpaB Kakoi-nnmbo U3 CTOPOH, YHaCTBYIOLLMX B COENKE;

= onnara Nnpou3BoANTCS B AEHEXHON HOpMe U HE CONPOBOXOAETCH
LOMONIHUTENbHLIMU YCIOBUSMWA.

MToroeas BenuynHa pblIHOYHOW NN MHOW CTOMMOCTM 0ObekTa, OTpa-
XEHHasa B OT4yeTe, ABNSETCH OOCTOBEPHOW, €CAN CYAOM He AOKa3aHo
obpaTHoe. MpeanonioxeHne 0 4OCTOBEPHOCTM U BEINYMHE CTOMMOCTU
06bekTa OLLEeHKW COrfnacHo oTyeTy NpodeccnoHanbHOro OLUeHLLnKa Mo-
XET MCNOb30BaTbCA CyAamMm BO BCEX Clyvyadgx PpacCMOTPEHUSA CNOPOB
Mo OUEHKEe, B TOM 4YMCNE CNY>XUTb OCHOBAHMEM OJ151 UBMEHEHUS peLle-
HUS O HEMNPAaBUILHOM HaNOroo6/10XeHNN.
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Yoocmosepenue omyema. B paznene mpuBoaSTCS TIepedeHb IKCIIEP-
TOB M CIELIMAIMCTOB, MPUHMMABILIMX YYacTHE B OLIEHKE; TTOAMMCH BCEX
YYaCTHUKOB OILIEHKH, CBUACTEITBLCTBYIOIINE 00 MX COTJIACUM C €€ pe-
3yJbTaTaMu.

Cnpasounsiii pazden. 31ech HaeTCsS XapaKTepUCTUKAa OCHOBHBIX
TIOHSATU.

Ilpusoxcenus. B xkauecTBe NMPUITOXKEHUH BBICTYAIOT KOMUS JIUIIEH-
3UH, KOITUM JUTTIOMOB O TIpOo(eCcCHOHATBLHOM ITepermoAroTOBKE OIIeH-
LIMKOB, NHAd TOKYMEHTALH.
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