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VITIPAB/IEHHE CTOUMOCTBIO KOMITAHHH
TOPHO-XHMHYECKOH OTPAC/IH C YYETOM
HHBECTHLIHOHHOH CTPATETHH

LleHHOCTD KOMIaHMHM HAB/AETCH HMHTErPHPOBAHHBIM (OHHAHCOBBIM IIOKasaTe/reM. Ha
CTOMMOCTHOM aHa/lM3e OCHOBaHa KOHLIEILHA YIpaB/IeHHA CTOMMOCTBbIO KOMITAHHH, H/IH

LIEHHOCTHO-OPHEHTHPOBaHHbIFT MeHeaxMeHT (VBM).

VBM kak cucrema yripaB/ieHHS

BK/IIoYaeT YeThlpe OCHOBHBIX MOAY/IS: OLICHHBaHHe, CTpaTerHio, (pHHaHChl H Kopriopa-
THBHOe VripaB/eHre. Ha npumepe ABYX KpYIMHbIX HHTEIPHPOBaHHBIX KOMITAHHH, 3aHS-
ThIX B TOPHOXHMHYECKOFt oTpaciau Poccrn v KaHazbl, BBITO/IHEHbI pacdeTs! ITOKa3aTe/1er
CTOHMOCTH I10 OAHOH H3 Mozeneri VBM—-merHemxmenTa.

KrroueBble c/10Ba: [I@eHHOCTb, LIEHHOCTHO-OPHEHTHPOBAHHbBIH MEHEe/XMEHT, HHBECTHLIH-
OHHasl CTpaters, YripaB/IeHHe LIeHHOCTBIO.

s TOro 4toGbl MOCTPOUTH 3dp-
(PeKTUBHYIO CHCTEMY VYIipaB/ie-
HUS CTOMMOCTBIO OM3Heca, HeoOXOAMMO
orpese/liTh, UYTO TaKOe CTOMMOCTb M
LIGHHOCTb KOMITaHMHM, M KakK ee MOMHO
OLICHUTh C HeoOXOAUMOM CTerleHbIO
TOUHOCTH. B KopriopaTHBHbIX dpyHaHcax
6a30BOM CMBIC/IOBOM eaVHULIeH SAB/ISeT-
cs BBIOOD, OCYIIECTB/IAEMbIM HHAWBH-
MIYYMOM-COBCTBEHHUKOM /IeHer, aKTHBa,
[I0M B KalvTazle KOMITaHWM. OTOT BbI-
6op nOenaeTcsi Ha OCHOBE OLIGHKU 3KO-
HOMUYECKOM BBIFOZIbI, KOTOPYIO MOKHO
orpenennTh KaK PasHULy MeXay OXKU-
[aeMbIMM pe3y/ibTaTaMM U TIpeariona-
raeMbiMM 3aTpataMu. [Ipu paccmoTpe-
HUM [ENCTBHMSA W IIPHHATUM PelleH!s
orpenensieTcs, Kakyio LIGHHOCTb HMMeeT
TO WY MHOe 6/1aro, ¥ KaKoBa ero CTOoU-
MocTh [4]. V3 MHOXKecTBa anbTepHaTHB
BbIOHpaeTcs Hauborlee lieHHasi, a LieH-
HOCTb HaM/yulllell K3 OTBEPrHYTHIX arlb-
TepHATHB (POPMUPYET albTePHATUBHYIO
CTOMMOCTb, TaKUM OOpa3oM, CTOUMOCTb
— 3TO LIGHHOCThb a/IbTePHATHBHI.
BazoBassi KOHLIEMLIMSA KOPIOPATUB-
HbIX (PMHAHCOB 3AK/IOUAETCH B TOM, UTO
Lenbio  (PYHKLMOHWUPOBAHHA  /MHOGOM

KOMITaHUM  SBASAETCH  MaKCUMH3allvs
LIGHHOCTH KaruTa/sla ee COOCTBEHHUKOB.
Bce TtexHonornn ouieHkM Ha Ga3e OXKu-
faeMblx feHexHblx rotokos  (DCF-
valuation) dakTHueckr cTposTcs Ha Hc-
MO/Ib30BAHUK 3TOrO TMpuHLMMA. len-
HOCTb KOMITaHUU SB/SETCH UHTerPUPO-
BaHHBIM  (PMHAHCOBBIM  IIOKa3aTesIeM.
Poct crouMoctu fBAsSeTCd OCHOBHBIM
VHAMKATOPOM YCIIeIIHOM pPaboThl KOM-
naHuM. Kak mokasbiBaeT MMpakTHKa, ee
yBe/lMueHre /71 akLIMOHepOB He NMpOTH-
BOPeUUT MHTepecaM APYIHMxX 3avHTepe-
COBaHHBIX CTOPOH. YCIemHO AeiCcT-
BYIOIIME KOMIIaHHM CO37aloT Ooriblie
CTOMMOCTH /171 BCeX YYaCTHHKOB 3KO-
HOMHYECKOU cpeabl — TIoTpebuTenet,
paboOTHUKOB, TOCYymapcTBa (uepe3 BbI-
N7ayrMBaeMble Ha/orW) U HHBECTOPOB.
[TosToMy MOXKHO CKa3aTb, UTO CTOM-

MOCTb — ydllad H3 OO1IeH3BeCTHBIX
OLICHOK Pe3yibTaToOB aedaTe/lbHOCTHU
KOMITaHHH.

Ha cronMocTHOM aHanmu3e ocHoBaHa
KOHLICNLIMA  YIIpaB/AeHUs CTOMMOCTBIO
KOMITaHWM, WK LIeHHOCTHO-OPHEeHTUPO-
BaHHBbIM  MeHe/UKMEeHT (value-based
management, VBM). B ocHoBe LieHHO-
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CTHO-OPUEHTHPOBAHHOTO MEHe/MKMEHTa
NeXUT CTOUMOCTHas Mozernb, obnaaaro-
[ OCHOBHBIMM XapaKTepUCTUKaMu[6]:
MaKCHMU3alMs CTOMMOCTH  KOMITaHUU
O3HayaeT MaKCUMH3alMIO 6/1arococtos-
HUf BCeX B/aze/blieB KalvTasla; OLleHKa
OCYILIeCTB/ACTCH Ha AMUTe/IbHOM Bpe-
MEHHOM TPOMEXKYTKE; MHBECTULIMOHHBIM
PYCK BrazenblieB KarvTazia OOYC/IOBIN-
BaeT Tpebyemyio A0XOAHOCTh HHBECTU-
POBaHUA U BeMMUMHY 3aTpaT Ha Karu-
Tas; OercTByeT 3(p(PeKTUBHBIM PBIHOK
KalMTazla C pallMOHa/IbHBIM [0Be/IeHHeM
MHBECTOPOB; YUMTHIBACTCS YITpaB/ieHue-
CKasi THOKOCTb.

XapakTepucTUKU U OCOOEHHOCTU
CTOMMOCTHOTO  @aHa/lh3a OIlpee/sioT
[IPYHLMIBL YITPAB/IEHUS CTOUMOCTHIO[6]:
CTOMMOCTb — 3TO (DYHKLIMA OKHIaeMbIX
B OyaylleM eHeXKHbIX TOTOKOB; CTOM-
MOCTb KOMITaHUM Orpeaensercs o6yay-
IIMMH /IGHEeXHBIMU BbIFO/IaMM, TIoyJyae-
MBIMH OT KICIO/Ib30BaHHSA MMEIOIIMXCH U
MOTeHLIMa/IbHO ~ IOCTYITHBIX  PeCYPCOB;
Oyayiire aAeHexkHble BBIroAbl Orpeaeris-
IOTCA MCXO/s U3 CBOOOAHOTO AeHEekKHO-
ro MOTOKa WU TOKa3aTenss 3KOHOMHUe-
CKOM TpUOBIIM; KAIOYEBOM  3/1eMeHT
aHa/MM3a CO37aBaeMoOM CTOUMOCTH —
TpebyeMas AOXOAHOCTb 10 HMHBECTUPO-
BaHHOMY KallMTa/y; B/IOXKEeHWe CpeacTB
OCYIIEeCTB/ASETCA paau TOAyueHus [e-
HEeKHBIX W MHBIX BBIFO/l, KOTOPhlE YIOB-
NEeTBOPSIOT MHTEepPechl OCHOBHBIX 3aMWH-
TEePeCOBaHHbIX /ML  (CTeMKXO/11epoB)
KOMITaHUH; BBIFOZIbl, NO/Ty4aeMble OT UH-
BECTUPOBAHUS, IO/MKHBI HEe TO/TBKO OKY-
MWTb B/IOXKEHHbIe CpeaCcTBa, HO U PHCK,
CBfAI3AHHBI C OTCPOYKOM BBHI'OA OT MO-
MEHTa WHBECTHPOBAHUWSH; /715 OLIeHKU
LIGHHOCTH BbIOUpAIOTCA aBa IepHoaa:
MPOTHO3HBIA TMepuoa  ([71aHOBBIN) M
[MOCTIIPOTHO3HLIN Tepuoa. Beibop mnpo-
THO3HOTO Tlepvofa AOMKeH COOTBeTCT-
BOBATb AOCTHAKEHHIO KOMIIaHWeN YCTOM-
YMBOTO COCTOSIHHA, T.e. TAKOro, IpHU
KOTOPOM 3HaueHHe TeMrla pocTa CBO-
6OAHOTO AeHeXKHOTo MOTOKa He MeHsieT-
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ca[5], ¢ uensio manbHermen QUKcaLMy
Pe3ybTaToB ee AesTebHOCTU B TeUeHre
MOCTITPOTHO3HOTO Teproaa.

VBM sBasietcss cHCTeMoOM YIipaBrie-
HUf OpraHU3allMel, OPraHU4yHO BKIIO-
yarolieil B ceOd YeTblpe OCHOBHBIX MO-
Ay7si: OlleHWBaHWe, CTpaTeryio, ouHaH-
Cbl M KOPIOpaTMBHOe ynpasaeHue[l].
Moaynb OLIeHWBaHKWS MPeAroaraeT Bhl-
6op Moaeny U mpolieayp orpe/aesneHus
LIGHHOCTH KOMIIaHWHW 7151 ee COOCTBEH-
HHKOB, MOHUTOPHHI M3MEHEHUsl LIeHHO-
CTH, OIlpeaeneHue apaiBepoB (Mexa-
HU3MOB) CO3/aHMSI HOBOM LIEHHOCTH.
Moaynb cTpaTervv ycTaHaB/IWBaeT Sc-
HYIO CBsI3b MeXK/Y LIEHHOCTBIO KOMITaHUU
Ansi COBCTBEHHUKOB M KOPITOPAaTUBHBIMU
n 6usHec-cTparterusmMu, rnosromy VBM
MOKeT pacCMaTPHBaThCH Kak OT/Ae/bHOe
HarpaB/ieHWe  CTpPaTerMyeckoro  Me-
HemkMeHTa. Moayib pUHAHCOB OIMKChI-
BaeT (PUHAHCOBYIO  IIO/UTHKY KOMIIa-
HMM, Halle/IeHHYIO Ha Co3/daHve LIeHHO-
cti. Moaynb KOpPNopaTUBHOIO YIpas-
MleHUs1 HallpaB/IeH Ha Cor/lacoBaHHe WH-
TepecoB COOCTBEHHUKOB M MeHemxe-
POB.

OCHOBHbBIE TPYHLMIE CHCTEMbI LIeH-
HOCTHO-OPHEHTUPOBAaHHOTO MeHe/K-
MmenTa (VBM):

¢  MeTOAMKa OLIeHKU [1esiTe/IbHOCTU
KOMITaHUM AO/MKHA ObITb MaKCHMa/lbHO
MPOCTOM W OCHOBaHHOM Ha HMHGOpPMa-
LIMM CHUCTeMBl OYXraZiTepCKoro yyera U
BHYTPEHHero KOHTPO/1s;

e  CpaBHUTeNbHBbIM aHa/IM3 Ha OcC-
HOBe BHelllHel WH(OPMALIUKM AO/MKeH
ObITb MPOCTHIM M MOHATHBIM [0 METOAW-
Ke;

e  exerofHas OLIeHKa 3(peKTUB-
HOCTM [eATe/bHOCTH IIPOBOAWUTCA He
TO/IBKO TIO [OKaszaTennsaM GaziaHca, HO U
oTyeTa 0 (PUHAHCOBBIX pe3y/bTaTax, Io-
3TOMY YYMTBHIBAeT AMHAMHKY CBOOOIHO-
IO [EHeXHOTO TOTOKa WM PUCKU XO3i-
CTBEHHO /1eATebHOCTH;

e  BHIBOABI O AWHAMUKe PasBUTUS
KOMITaHUU B IO/ITOCPOYHOM TMepCIieKTH-



Be [OMKHbI OCHOBBLIBATECA Ha MOJe/Ir
DCF (Bkatouasi MeToa peasibHbIX OIMLIMO-
HOB);

e  MeTOaMWKa OLIGHKU AeATe/IbHOCTH
M VIpaB/IeHYecKue pelleHrs IO/IKHbI
OBITb CBsI3aHbl C AOXOAHOCTBIO AKIIHO-
HEpHOTro KalMTaza, CpeaHeB3BellleHHOMN
LICHOM KalluTazla M OXUIAeMOM [IOXOM-
HOCTEBIO.

CylecTByeT  IIMPOKWM  AMaria3oH
Crioco6OB M3MepeHHs LIeHHOCTH KOMIIa-
HUM Y KOHKRYpypyommx MeroaoB. Cuc-
TeMa U3MepeHull, MprUMeHsieMas /s
ornpeniefieHnss CTOMMOCTH  KOMITaHHM,
MOXKeT M3MEeHATbCA B 3aBUCHMMOCTH OT
Lies1elt TIPoBeIeHHsT OLIGHKU U CrieLMdpu-
KM KOMITaHuM. KomraHus aomkHa Bbl-
GpaTh aZleKBaTHYIO Moze/b OLIeHHBAHUSA
1 pa3paboTaTh Ha OCHOBE 3TOM Moae/nr
CUCTEeMY HHCTPYMEHTOB, O3BO/ISIOMMK
MIPUMHUMaTh Ha BCeX YPOBHAX YIIpas/ie-
HUS OpraHM3allMeN pelleHus, obecre-
YMBaIOIME POCT LIEHHOCTU A7 aKIIMO-
HepOB.

Bce Mozenu OLEHKH LIeHHOCTH KOM-
MaHUM MOXKHO K/IaCCUULIMPOBATh 10
MeToAy oOIlpedeneHusl LIeHHOCTH, [10
[IPOAO/MKUTE/TbHOCTH OLICHMBAEeMOTO
repyosia BPeMeHH, 10 MCIIO/Ib30BAHUIO
VICTOPWUUECKUX WM TIPOTHO3HBIX OLle-
HOK, IO C/IO¥HOCTH BHECEHUs KOpPPeK-
TUPOBOK B YUYETHYIO HH(OPMALIHIO, IO
crioco6y pacyeTa IoKasaTesiei, 1o BUAY
[IOTOKOB, CO3AIOUIMX LIEHHOCTh, IO TH-
Iy /eHexHOro Mnotoka. [lo MeTtoay or-
peneneHus LIeHHOCTH BCe MOe/I MOXK-
HO K/IaCCU(PHLIMPOBATh Ha METO/BI TPsi-
MOIM OLIeHKU (OLleHMBalollle LIeHHOCTD)
1 MeTo/bl OTHOCHUTE/IbHOM OLIeHKU (OLie-
HUBaloOIIMe A0XOAHOCTh). [lo mponon-
JKUTE/IBHOCTU  OLICHHBAEeMOro TepHoaa
BpPEMEHHM - MO/Ie/l, OCHOBAHHBIE Ha HC-
Mo/b30BaHUM MHGOPMALMKU 3a Tod U
Mo/le/ld, OCHOBaHHble Ha pacueTax 3a
[ONTOCPOUHLIM Tiepuoa. Ilo wucrnonb3o-
BaHMIO HMCTOPUYECKUX WM MPOTHO3HBIX
OLICHOK BCe MOZe/ AensTcs COOTBETCT-
BEHHO Ha WCIOAb3YIONe OTYETHbIe

AaHHble U OpPHUEHTHPOBaHHbIE Ha IIpPO-
THO3HbIe OlleHKU. [lo croxHOCTH BHe-
CeHHsI KOPPEKTHPOBOK B YUETHYIO WH-
dopMalrio Mogenu o4eHb pPasHoOOpas-
Hbl ¥ MOTYT ObITh TIpeACTaB/eHbl B BHIe
yriopsizoueHHoro Habopa metoaoB. [lo
criocoby pacuera K/OYEBOTO IOKa3aTe-
1 BCe MoJe/lr MOXKHO pasaenuts Ha 4
BUAa: [IOKa3aTe/d pPoOCTa, T[IOoKasaTenr
BO3Bpara, IoKa3aTe/l OCTaTOUHOrO 10-
XoMa, TOKasaTe/lu ACHEeXKHOTOo ITOTOKa.
[lo BuAY TMOTOKOB, CO34AIOUIUX LIEH-
HOCTb: MOZe/b AUCKOHTHPOBAHUSA IWBU-
[eH/IOB, Mozdenb AWCKOHTUPOBaHMSA e-
HeXHOIo TIOTOKa, Moze/lb OCTaTOUYHOM
npubblmM. B cToMMocTHOM aHavze u
YIpaB/IeHUY CTOMMOCTBIO TIPUMEHseTCs
HEeCKO/IbKO THIIOB [AEeHEeXHOro IIOTOKa:
UKUCTBIM [AeHeXHbIM TIOTOK, AeHEeXXHbIM
TIOTOK IO OINepaliMOHHON AeATe/TbHOCTH,
CBOOOHBINM /IeHEeXKHBIA TIOTOK, Karlu-
Ta/lbHbIM /I€HEKHbIM TI0TOK, AWCKOHTU-
POBaHHbIN [1eHEeXKHbIN ITOTOK.

Kaxapli U3 MeTonoB BKAIOYaeT TpH
YPOBHA: Ha HMXHEM YpPOBHe HaxOoAATCH
dakTopH! (ApaiiBepsl) CTOMMOCTH, KOTO-
pble orpenensioT MNoKasaTe/nu Mepyoau-
yecKoM OLleHKH 3(pheKTHBHOCTH Jesl-
TebHOCTH (Ha cpeaHeM YpOBHE), HC-
T0/1b3YeMbIMU /1711 pacyeTa LIeHHOCTH IO
OHOM U3 Mozies1elt (BepXHHM YPOBEHB).

He Bce Moaenu npuroaHs! ass OLieH-
KU mo6or koMranur. OLieHKa 1LIeHHOCTH
KOMITaHUi, obpallaomrxcs Ha (POHIO-
BOM PBIHKE, MOXKeT ObITh TPOM3Be/eHa
rno mobort u3 mozener. OlieHKa Karu-
Ta/M3alliU BbITIO/THACTCHA Ha OCHOBE Pbl-
HOYHBIX OLIeHOK. [Ipu 3ToM creayer
orpenensATb HeOCTOBEPHYIO KalrluTallu-
3alMI0, a IMPU AOCTOBEPHOW KarllvTa/lu-
3alMH KallUTa/IM3UpPOBaHHbBIE CTOHMMOCTU
orpeneneHHbIM 06pa3oM YCpeaHATb U
MMPOrHO3MpOoBaTh. [Ipy oOlieHKe KaruTa-
MU3alMKM  KOMIIAHWMHM HE  MCK/IIOUYEHbI
OIIMOKH, HMEIOIMe CAeayiolMe MPUUH-
Hbl [2]: 3HauuTesnbHas BOMATU/IBLHOCTD
CTOMMOCTH aKLIMHM POCCUMCKHX KOMIIa-
HUM B TeuyeHWe KOPOTKOro TIieproaa
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CpaBHHuTe/IbHasi OUeHKa OCHOBHbIX ITOKa3aTe/leH AeATe/IbHOCTH
u croumoctH «<MXK «EBpoxum» u «Potash Corporation of Saskatchewan»

T'oabl
I 2006 2007 2008
oKasaTenu
Mamn. M/H. A0nn. Y r— M/IH. AO0/1. Mamn. M/IH. A0/
py6. CIIA! i CIIA pyb. CILA

1. MHBecTrpoBaHHbIf KanuTtazl B otdeTHoM roay (IC)
EBpoxum 9706 368,61 8287 337,61 36944 | 1257,42
PotashCorp 861,70 762.6 1690,5
2. Yucras npubbliib
EBpoxum 6986 265,31 16174 658,93 27889 949,23
PotashCorp 631,8 1103,6 3495,2
3. Kanmran (1o 6amaHcy)
EBpoxum 44724 1698,52 56813 2314,53 93643 | 3187,26
PotashCorp 5787,45 7966,8 9982,7
4. Amoptuzaumsa OC u HMA
EBpoxum 3014 114,47 3138 127,84 2835 96,50
PotashCorp 242.4 2914 327,5
5. Penrabe1sHOCTh KalvTasa, A0/ e/l.
EBpoxum 0,16 0,29 0,30
PotashCorp 0,11 0,14 0,35
6. CBoboanbiit AeHexHbiN 11oTok (FCF)
EBpoxum 294 11,17 11025 449,16 -6220 -211,69
PotashCorp 12,50 632,4 2132,2
7. ORoHOMHUeCKasi A0GaB/IeHHast CTOMMOCTh
EBpoxum 5142 195,27 14683 598,16 21608 735,47
PotashCorp 468,08 966,33 3207,82

BpeMeHH; BbICOKadad BEpPOATHOCTb MaHH- CKOIro \Vripab/ieHHWdA, T.K. LEHHOCTHO-

NY/IALUU KYPCOBOM CTOMMOCTBIO aKLIMH
KOMITaHUU ee KPYITHBIMH aKLIFIOHepaMH;
oflasi HeCTabWIbHOCTb  POCCHMCKOM
dpUHAHCOBOM CcUTYalMK (pe3kre Korie-
GaHudA Kypca Ao/iapa, YpoBHA UHQA-
UMy ¥ T.4.). [l KOMIaHWM, akLUWM KO-
TOPBIX He oOpallaloTcad Ha (POHAOBOM
PbIHKe, TPUMEHSIOTCS Modeny, OCHO-
BaHHble Ha pacyeTHOM 1IeHHOCTH, Orle-
pUpYIOIIMe ToKa3aTensMu  Oyxranrep-
CKOM (PMHAHCOBOM OTUETHOCTH, CKOP-
PEKTHUPOBaHHBIMU OTlpeaesieHHBIM o6pa-
30M.

TakuM o06pa3oM, OCHOBHEIE HAEH
LIGHHOCTHO-OPHeHTUPOBAHHOTO Me-
He/DKMEHTa He TO/ABepraloTcs COMHe-
Huto. KoHlleniys BaxkHa Kak A1 Teo-
PUM, Tak U 718 TIPAKTHMKU CTpaTeruye-

! Pacuer npowussenen no kypcy LIB PP Ha
31.12. cooTBeTcTBYIOMLIErO rOAa.
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OPHEHTUPOBAHHBIA MEHeMKMEeHT obec-
reurBaeT B3aMMOCBS3b MEXKIY CHCTeMa-
MU (PMHAHCOBOrO U CTpaTerhuyeckoro
MeHe/KMEHTa.

B orpenenentoit Mepe npuMeHeHue
LIeHHOCTHO-OPUEHTHUPOBAHHOTO Me-
He/DKMEHTa W/TIOCTPUPYIOT — PacueTsl,
BBITIO/IHEHHbIE 0 K/IOYEeBbIM MHTerpH-
POBaHHBIM KOMITAHHSAM T[OPHOXHUMHYe-
ckort orpacii Poccun v Kanaaw! (taG-
NULIA).

B ycroBUsIX PBIHOYHOM SKOHOMHKH
I71aBHasl Lie/lb Peastm3yeMbIXx UHBeCTHLIM-
OHHBIX PellleHnH — COXpaHeHHe U Hapa-
IMBaHUE KOHKYPEHTHBIX IMPerUMYLIeCTB,
MO3BO/IAIONIMX ~ KOMITAHUU  YCTOMUMBO
pYHKIIMOHUPOBaTh Ha pbiHKe [6]. Y-
paB/ieH’e 1IeHHOCTbIO KOMITAaHUH BK/IIO-
YaeT c/1eayiolire STarlbl:

1. OueHka ¢UHAHCOBO-UHBECTH-
LIMOHHOM CTpaTeruy;



2. OueHka U BBIOOP CTpaTernyeckux
HalpaB/IeHUN PasBUTHs, C YUeTOM IIo-
TeHLMA/IbHBIX ~ Pe3epBOB U BO3MOKHO-
CTel, MAaKCHMM3UPVIOUIMX CTOHMMOCTh
KOMITaHUM U 00eCrieurBaloX BO3HIK-
HOBEHHE WU POCT KOHKYPEHTHBIX IIpe-
HMVYIIIeCTB;

3. OtieHKa 3pdEeKTUBHOCTH MPUHS-
TBIX CTPaTerMuecKyX pelleHHi Kak CO3-
MAIOIINX WM PaspyYIIAOUIMX LIeHHOCTb.

[lpy KauyecTBeHHOM aHa/M3e WHBe-
CTULIMOHHOM  aKTMBHOCTHM  KOMITaHWM
criefyeT YUUThIBaTh B/MSHYE BHENIHUX U
BHYTPeHHHX (pakTopoB. (O6006IeHHbIM
IOKasaTe/leM B/YAHMA BHENIHeH Cpebl
MOXEeT BBICTYIIaTb  WHBECTULIMOHHBIM
KIMMaT, OLIeHKa KOTOPOro CBf3aHa C
MaKPO3KOHOMUYECKMMU W CTPAHOBBIMU
PUICKaMH, pa3BUTHEM (OHUHAHCOBOTO M
$OHIOBOTO PHIHKOB.

OpueHnTaliia Ha PhIHOYHBIE HHAVIKA-
TOPbl KOMITAaHUU ([TOBeaeHUe HHBeCTO-
POB Ha DBIHKE) MPU OLIeHKe MHBECTHLIU-
OHHBIX BO3MOKHOCTENl MOXKET B psze
CIY4aeB CYIIeCTBEHHO HCKa3UThb HHBe-
CTULIIOHHOE TIOBe/ieHHe KoMraHuu. He
BCer/la BBICOKHME PBIHOYHBIE MY/IBTUIIIN-
KaTOpbl CHUTHA/IM3UPYIOT O TIOTEHLMa/le
pOCTa M HeoOXOAUMOCTH aKTHBU3UPO-
BaTb MHBECTULIMOHHYIO /esTe/lbHOCTb.
PsinoM uccnenoBateneii, B T.4. OCHOBO-
[IO/IOKHUKOM  TEOPUM  LIGHHOCTHO-
OPHEHTHUPOBAHHOTO MeHe/MKMeHTa 1.
KoyrineHnaom [3], Ha ocHoOBe sMmupHue-
CKHX MCC/IeIOBaHUI I0Ka3aHO, UTO Me-
KAy TIPUOHIIBIO, TTPUPOCTOM MPUOLIIH,
EVA u ee npupoctoM, ¢ oaHOM CTOPO-
Hbl, U PEeHTabeNbHOCTHIO aKLIMOHEPHOro
KalnuTazsa, C APYrod CTOPOHBI, T.e. OT-
AenbHBIMU 3rteMeHTaMy VBM, HeT HuKa-
Kot cBsizn. VM nokasaHo, uTo Bce HMHBe-
CTULIMIOHHBIE pellleHUsi MOTYT ObITh K/1ac-
cULIMPOBaHbl Ha 4 THMa B 3aBHUCHMO-
CTM OT COOTHOIIGHUS MexKay CpeHe-
B3BelleHHoM LieHow Karmrama (WACC),
paKTHUeCKON pPeHTabe/bHOCThIO HHBe-
ctupoBaHHoro Karnurtaza (A(R)) n oxu-

aeMOM  peHTabe/IbHOCThIO
(ER)):

1. wmHBecTHMpOBaHMe NPU 3HAUEHUU
dakTHUeCKON peHTabe/bHOCTH HHBe-
ctupoBaHHoro Karurana (A(R)) Beime
uensl Karmtana (WACC) v oxunaeMon
penrtabensHocty (E(R)) npuBoaut K poc-
TY Kypca akLMi Y O1arocoCTOSHUSA aK-
LIMOHEPOB, I[I03TOMY  PEKOMEeHAYeTCs
VIHBECTUPOBATh;

2. VHBeCTMpPOBaHMWe IpY 3HaYeHHH
haKTHUeCKOM peHTabe/bHOCTH  WHBe-
ctupoBaHHoro Karmmrtara (A(R)) Huxe
uensl Karmtana (WACC), Ho mipeBbI-
lIalolieM  OXMuAaeMyio  peHTabernb-
Hocth(E(R)), mpuBoaMT K pocTy Kypca
aKLMM, OQHAKO HHTEpechl akLIMOHEPOB
MOCTPAZAIOT, TMOSTOMY PEKOMEeHAYeTCs
BO3/ePKaThC OT MHBECTHLIMM, T.K. OHO
M3OBITOUHOE;

3. VHBeCTMpOBaHWe IpY 3HaYeHHH
dakTHUeCKOM peHTabe/bHOCTH —HHBe-
ctupoBaHHoro Karmmrana (A(R)) Beime
uennbl Karmtazia (WACC), oaHako Hyxke
oxumaeMoi  pentabensHoct  (E(R))
MIPYMBOAMUT K CHMKEHHIO Kypca akLIWH,
OHAKO MHBECTHMPOBAHUE BhIrO/IHEe BhI-
[/1aThl AVBUAEHIOB, IIO3TOMY IIPU He-
IOCTAaTOUYHOCTY WHBECTULIMM pPeKOMEeH-
[YeTCs MHBEeCTUPOBATb;

4. yHBeCTMpOBaHMe NPU 3HAUEHHU
daKTUUeCKOM peHTabebHOCTH HHBe-
ctupoBaHHoro Karmtaza (A(R)) Huxke
Kak LeHbl KarumTazia (WACC), Tak u
oxuzaeMoin  penrabensHoctd  (E(R))
MIPUBOAUT K CHIMKEHHIO Kypca akLIMH,
T.K. KOMIIaHMA He orpaBaa/sia OXUAaHUM
PbIHKA, akKLMOHEpPaM BHIrO/AHee, UTOObI
KOMITaHUS OTKa3a/lach OT MHBECTULIVIM.

VYnpaBneHWe LeHHOCTbIO KOMITaHHH,
Harpap/eHHOe Ha POCT LIGHHOCTH, MO-
KeT OCYLIeCTB/IATLCA C TPUMEHEeHreM
PA3/THUUHBIX BapHUAHTOB UHBECTULIMOHHOM
MO/IMTURU. B pesynbraTe MoxeT ObITh
ofecrieyeHO Kak COXpaHeHue, TaK M
POCT LIGHHOCTH, BIVIOTh /10 AOCTHMKEHHS
YCTOMUMBBIX TEMITOB POCTA.

KaliMTa/ia
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CaHKT-

EYAN—

MECTOPOZKJAEHHUHA MHPA
Havazno Ha c. 298.

BenyuiM reooro-mpoMbIIZIeHHBIM TUIIOM COGCTBEHHO CepeBpsHBIX MeCTOPOKACHUMN SIB/sIeT-
csl 30710TO-cepebpsitbiil. OBBIYHO 3TO KpyIHble MectopoxaeHus ([lykatckoe, YHHelBasMCKoe B
Poccuu, TMauyka, ['vanoxyato B Mekcuke). OHM CBsi3aHbl C PHOMMTOBBIMU, aH/IE3UT-PHUOIUTOBBIMU
M TPaHUT-TIOPGUPOBBIMH (DOPMALIMAMM BY/IKAHO-T/IYTOHUUECKUX MM0scoB. OCHOBHBIM MOPO710-
MYeCKHM THUITOM PYAHBIX Te/l SIB/SIOTCA MUHEPa/IM30BaHHbIe 30HbI APOB/ICHUs Y TMHEMHbBIE ITOK-
BepKoBble 30HbI MpoTsikeHHOCThIo 1200—1000 M u MomHocThio 3—30 M, BK/IIOYAIOIIME XKU/bI U
)KubHble 30HbI. Ha HerkoTopbix MecTopoxaeHusix (Akterie B Y36ekucraHe, Apxapssl B Kasaxcra-
He) Npeob/1analoT KU/IbHBIE TUITHI PYAHBIX 3a/1eKei.

MecTopoRaeHVs MUHEPaNn30BaHHBIX U MTPOKI/IKOBO-KH/IbHBIX 30H B TEPPUIeHHBIX U Teppu-
FeHHO-KapOOHATHBIX KOMIVIEKCaX MMPUYPOYEHB K MOIIHBIM T1eCUYaHO-C/IaHIIeBbIM M KapOoHaT-
C/IaHLICBBIM PUTMHUUYHO-C/IOMCTHIM TO/MIIaM. Py/Hble Tena rpeacTaBasioT coBoM KPYToO- U MO/I0ro3a-
fieraolive 30Hb! MPOXKUIKOBO-BKPAIrZIeHHON MHUHEpa/TU3alvi, MHOT/Ia CO CTePKHEBBIMU KHU/IaMU U
0 MPOCTUPAHHIO TTPOC/ICKUBAIOTCA Ha COTHH MeTpoB. [1o MacmtabaM 3TO CpeaHHe U KpYIHbie
06BeKTh. Pyzbl 3THX MecTOpOXKaeHHI OTHOCATCS K 30710To-cepebpsaHoMy (BricokoBonktHOE, Koc-
MaHauu B Y36erurcraHe) U rnonucyrnbdpuaHo-cepebpsHomy Trram ([IporHos, Manraserickoe B Aky-
THH, AcxaTiH B MoOHronuu).

Cpenu Apyrux MeHee pacripOCTpaHeHHbIX TUITOB COBCTBEHHO CepeBPsIHBbIX MeCTOPOKACHHUH CIe/y-
eT OTMETUTb MECTOPOKICHUS IITOKBEPKOBHBIX [MPOKI/IKOBO-BKPAIICHHBIX PYZ B BY/IKAHOTEHHBIX MTOPO-
/ax BY/IKaHO-TIYTOHUYECKHX 1MosicoB (Bonbioit Kanumarcyp B Tamxvkucrane, Peanb-/loc-Axxenec B
Mekcrike, [enamap B CIIA). Ha atrx MectopoxkaeHHsx Mpeob1aaaloT HUBKOCOPTHBIE PYIbl, TIPUro-
HbIe K OTPaBOTKe OTKPHITBIM CIIOCOGOM C MUHUMYMOM TO/ITOTOBUTE/IBHBIX PaboT.

Tponomxerne Ha c. 365.
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