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BPEMEHHOH llPOIB03 O~ CTOHMOCTH KOMDAHHH 
AJD( OliECIIElfEllDJI HllHOBAIJ.llOHHLIX PEIDEmlll 

Cero,QHJI BCll MHpOBall 3KOHOMHKa pa6oTaCT Ha npHHIJ,Hllax HHBCCTHIJ,HOHHOA 

3KOHOMHKH. B11a.i.em.QL1 KamrraJia HanpaerunoT ero B TC B~ .QC.llTCJILHOCTH, KOTO

pi.1e 6y.IJ.YT .naeaTL pe3y11i.nT, ay:>lCH1.UI: n0Ype6HTCJIJ1M, a 3Ha•nrr, 6y.IJ.YT .naean. BLl

PY'IJCY H npH61>UIL CaMOM)' HHBCCTOpy. noYpe6IDIJI HJIH aao6opOT, He n0Ype6ruu1 

DpOJJ.>'KT, nOTpe6KTellll CDtH OQCHHBaJOT UOJIC3HOCTI> ero WlJI ~oro HH,nHBH.Zzyy

Ma B OTACJILHOCTH H o6m:eCTBa B UCJIOM. 

CaM no.nxo.i. K 01.ICHKC CTOHMOCTH KOMfiaHHH HCUOJlb3YeT HCCKOJILKO MCTO.QOB, 

Han6011ee H3BCCTHJ.IC 83 HHX OCHOBaHLI Ha ,t:{HCKOHTHpOBllHHH ,ll.CHC)l(HLIX nOTOKOB 

(Mil) H BKJllO'lal.OT B ce611: ACHC>kHLIA fiOTOK WlJI cl>HpMLI; ,t{CHexcm.IA nOTOK AJIJI 

aKUHOHCpHoro Kamrrana; ACHC)ICHLIA nOTOK Ha aJCTHBLI. 

Mo.QCJIL 3Kcnpecc OUCHKH CTOHMOCTH, OIJHCLJBaCMall B .D.llHHOA CTilTLC, 6aJHpy

eTC.ll Ha AHCKOHTitpoeaHHH ACHCJKHOro nOTOKa WlJI cl>HpMLI H U03BOJllleT npoBO.D.ffTL 

pac'ICT CTOHMOCTH KOMUa.HHH 3a KOpOTKHA npoMCJKYTOK epeMeHH. 

B KalfCCTBC CTapTOBOA TO'IKH .D.JUI UOCTJ>OCHHJI MO.D.CJIH 3Kcnpecc OQCHKH CTOH

MOCTH B3JITil MOACJIL McKinsey AJIJI OQCHKH CTOHMOCTH KOMilaHH.A [l]. 
1. PaJOOl>CM BCCL nepHO,ll. ,ll.CJITC1lLHOCTH KOMfiaHHH Ha ABa: nporHOJHLIA H noc

TnporHOJHblA. }J.nHTCJlbHOCTL nporHOJHOro nepHO,ll.a o6Ll'IHO noKpLIBaeT nepHOJl, B 

TC'ICHHC KOTOporo pa3HJ.IC CTaTLH 6anaHca H OT'ICTil 0 npH6blJIJlX ff y6Ll'l'Kax paJBH

BalOTCJI no o6Ll'IHLlM 3KOHOMH'ICCKHM 3aKORaM. 060JHa'IHM AJIJrI'CJILHOCTL nporno

JHoro nepHo.na e N JICT. A nocynpornoJHLIA nepno.n ei.16HpaCTCJ1 TIUC, 'ITO 61>1 Ha neM 

MOllCHO 6LUIO C.D.CJiaTL npe,ll.DOJIOXCCHHC 0 noCTOJIHHOM TCMDC pOCTil cao6o.nnoro .nc

HCJICHOro noTOKa, JIH6o CTOHMOCTL, COJ,ll.aeaeMall B TC'ICHHH :rror o ncpHO.D.a, 61>1J1a 

Mana no cpaeHCHHIO c o6m:eA CTOHMOCTLto KOMilaHHH. 

2. TpH <tiaKTopa: 'IHCTall onepau.uoHHaJI npn6LIJIL Ja BLl'ICTOM cKoppeKTHpo

BaHHJ.IX Hanoroe; CKOpOCTL pocra npH6LIJIH KOMilaHHH Ja ro.n H pcirra6CJILHOCTL HH

BCCTHpoeaHHoro Kamrra.na onpe.D.CJIJIJOT noCTOJ1.HHL1e H3ACPJK1CH Ha Kaxc.D.LIA ro.D. 

npornOJHoro nepuo.na. 

3. Ha nporH03HLIA nepuo.n Kaxc.D.l.IA cl>aKTOP npomoJupyeTCll OT.neni.no. B TC

'ICHHe nocmporHOJHoro nepuo.na <PanopLI 2 H 3 cl>aKTOpLI JIBJllltoTCll OOCTOJIHRLIMH. 

4. C-raeKa ,ll.RCKOHTHpoBaHHJI npe.llllOJlaraeTCJI DOCTOJIHHOA B TC'ICHHC ecero ne

pno.na <PYHKQHOHHpOBaHHJI KOMilaHHH. 

CTpOrHOJ ACHCllCHl>IX OOTOKOB Ha DpOrHOJRLIH nepuo,n. 

}J.nll rrporHOJHOrO nepuo.na CTOHMOCTL KOMUaHHH onpe,nCJlllCTCJI CJICJJ.}'tolll:HMH 

«tiarropaMH: R, C, CA. AP. I H eCJIH'IHHoA a . }J.nll npornoJnpoeauHJ1 3THX «l>aKTOpoe 

Ha nporHOJHLIH nepno.n MOryT HCUOJIL30BaTLCJI CJICJJ.}'IOIUHC 00.llXOAJ.1 (n6mn~a). 
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Ta6n~a. MCTO~ nporno3a ct>arropo11 Ha nponto3Hi.IA ncpHOA [2] 

<l>arrop Meroll nnnrH03a 

R; I1naH opoium: 
Hcropll'ICCKllA 'IpCllA. cmppcimrpolllllDIWA Ha IOJCH>HQHCHT pocra OTpacmt B 

1111cj11wooo 
Iloonto3 llOJDI ow:mca R TCMDa DOCT8 ..---- Cl:O aaHHW.11: Ha .....t.runono 

c, CF Co. CltOPJ>ClmlpOllllllHI.IC Ha 3$~s:r ll:OROMHR OT 1tacurra6a • JDlllCIHwA 

T'nl!Rll 

CA, CAF CAa • JDIHCJhlw:A T'nl!HJl 

AP1 AP FA Po· lillHCAHw:A TPCRll 

I I ~ con.st 

TIJJae nmrram.HWX IJIOlkCllllA 

Mo.nem. no:1aonnonuia pacc'IHI'8'I\. I ua OCBOllC R. 11c11. HH~JWOOI 

Anil npont03HpoBaHIU 3THX cl>aJCTopoB npont03 Ha OCHOBC JlHHCAHwx TpCH.l{OB 

llBJISCTCJI 6once npeAOO'l"IltTC1IJ.HblM no cpaBHCHHIO c HCDOm.JOBaHHCM DOCTOJIHHOlt, 

paanoA 3Ha'ICHHIO cpcnitcro 00k&3al'CJ1JI 3a DOCJJCnHKA O'I'ICTm.dt ncpHOA. 

Ol/eHKa cmoUMocmu Ha nocmnpozH03Hblii nepuo0. 
Anil pac'ICTa CTOHMOCTH, C03AaB3CMOA B nocmpont03HOM ncpHOAC (npoAJJCH

noA CTOHMOCTH) HCDOJlr.JyCM cl>opwyny 6cccpoqao p8C'l)'lllCro ACHC)l(HOro norou: 

NOPLATN••(·-_g_) 
V. _ _ ROIC _ 

2 - (r - g Xt + r Y (1) 

3.ACCb yqTCHO, 'ITO BCCL nocrnpont03Hl>IA nepHOA pa36Hr Ha DOAOCpHO.IU>I AJJH

HOH 1 ro,A. ROIC onpcACJIJICTCll cne~IOlllCA cl><>pwynoA rAe 11 3Ha.McaaTC11e crolrl' 

HHBCCTHpoaaaHIJA KanHTaJJ: 

AHan1a 11yecmsumenbHocmu. 

RO/C = NOPLAT 
FA+CA-AP 

(2) 

Ko3cl>cl>HQHCHT 'l}'llCTBlrJ'CJD.HOCTH CTOHMOCTH no aw6paHHOM)' cl>aKTOPY x Bid· 

'IHCllJICTCJI ICaK K03cl>cl>HIU1CHT 3JTaCTil'IHOC11t H DOKalldBaCT Ha CKOJlt.KO npouctrroB 

HlMCHlfl'Cll CTOHMOCTL aKQHOHcpnoro IGUIHT3Jl8, npa H3MCHCHHH napaMCTpa x 
Ha 1 °lo. 

B AaHHOM cny11ae aaanHJ qyaCTBlrJ'CJD.HOcnt ecnoJlt.3YCTCll AJlll onpcACJJCRHJI: 

- cl>aicropoa, ua npornoJ KOTopt.rx: Hy)l(ffO 11 ncp11y10 oqepc.AL o6panrn. BHHMa

HHe npH OUCHKC CTOHMOCTH. EcnH 'fYBCTBHTCJTLHOCTL K 4>aicropy BCJJHKa, TO cro 

npornoJ H}'lKHO crpeMlrrbCll CACJJan. MaxcHMant.Ho TO'IHbtM H o6ocHoaanHJ.lM. Ha

o6opo-r, CCJTH 1fYBCTBRTC1ILHOCTb cl>aJ<Topa HH3Ka, TO -rpanrn. MHOrO BpcMCHH Ha ero 

nporao3 HC HMCCT CMblCJla. 

- HaH6onee ncpcneKTHBHLIX HanpaBJJemdt YJlenH'lCHHll croHMOCTH npR pcme

HHH 33,l(a'IH ynpaBJICHm CTOHMOCTLIO. 

• BJJIDIHHJI ynpllB1lI101IIHX BOJACRCTBKA Ha CTOHMOCTL KOMDaHHH [3] . 
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B 3axmoqeuHH cne.Q:}'CT laMCTKTL, 'ITO .D.aHH}'IO MOJJ.e.m. npHMCHlllOT AJlJI peme

HHll CJIC.n:}'IOmHX :JaAaq: 

- 3KCnpecc-oueeKa CTOHMOCTH KOMDaHHH. TaKHe :JaAa'lH BCTalOT B KOHcym.n

UHOHHOA Jl.CllTC1lhHOCTH, Kor.na BOlHHK.aCT HeOOXO,AHMOCTh B TC'ICHHC HCCKOnhKHX 

.AHCA npH6JDDICCHHO OUCHHTI> CTOHMOCTI. O,AHOA HJIH HCCKOJILKHX KOMnaHHA H, Ta

KHM o6pa30M, Bhl.ll.CJIHTb HaH6onee nepcnCJcrHBHblC HanpaBJlCHHSI JJ.aJibHCHwCA pa-

60Tbl. flpH 3TOM TO'IHOCTb OUCHKH HC RBJIRCTCSI HCOOXO,llHMLIM ycnoBHCM. 

- DOCTJ>OCHHC Ha 6a3C H3JIOlKCHHOA MOJJ.CJIH OUCHKH MOJJ.CJIH ynpaBJICHHJI CTOH• 

MOCTJ.IO KOMllaHHH. IlOCTpOCHHaR MOJJ.CJJh OUCHKH qCTJ(O tliHKcHpyCT BCC itirucropw, 

OT kOTOpLIX laBHCHT CTOHMOCTb, a TaK )l(C 'l}'BCTBHTCJILHOCTI. K HHM. Cnc.n:}'IOmHMH 

WaraMH MOryT 6Lrl'b nocrpoeHHC B3aHMOCBR3CA MCJIC'AY <l>aJCTOPaMH, onpeJJ.CJJCHBC 

npOCTpaHCTBa, B KOTOpOM MOI)'T HlMCHllTbCSI rrapaMCTpbJ, BBC,IJ.CHHC ynpasJIClf'IC

CKMX 803,IJ.CikTBHA H HX CTOHMOCTH H peweHHC OllTHMHlau;HOHHOH 3a_naqn. 

- peweHHe o6paTHOA :JaAa'lH: npH H3BCCTHOA KallRTW1H3auHH KOMTiaHHH H npo

rHOlC JJ.CHC>KHLIX noroKOB onpeJJ.CJIHTb r . Bo3MO>KHOCTI. onpe.nerurn. CTaBKY .AHCKOH

THpoeauHR MOlKCT 6bfl'L HCDOJlhlOBaHa: 

- npH npHMCHCHHH MCTOJJ.3 "pt.IHO'IHOA 3KCTpaKUHH" pacqCTa r (MCTOJI. "pbl

HO'IHOA 3KCTpaKllHH" -rpe6yCT onpeJJ.CJJCHIUI CTaBOK JJ.HCKOHTHpOBaHHJI KOMOaHHA, 

cpaBHHMWC c OUCHHBaeMoA); 

- nocrpoeHHR MOJl.CJIH CTaBKH JlHCKOHTHpOBaHHR B laBHCHMOCTH OT psr.na cl>atc.

Topoe; 

- oueuxa a,neKBaTHOCTH cymecreyiomHX Ha npaKTHKC MCTO,ztOB OUCHKH CTaBKH 

,[lHCKOITTHpOBaHHJI. 
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E.B. BopoH1~ot1, O.B. 3y6ot1u11 
(SeRapyCb, A!UHCK) 

MO.ll;EJIL 011,EHKH 3Cl>Cl>EKTHBHOCTH YIIPABJIEH'IECKOro TPYAA 

J{nJJ onpe.n.eneHHJI <l>aJCTopoe, OKalLIBaJOIQHX BJIHJIHHC Ha 3<l><l>eKTHBHOCTh 

ynpasneeqecKoro -rpy.na, 6bma p33pa6oTaHa MO.D.CJJL, B KoropoA peJYm.THPYIOl.IUfM 

noKaJareneM llBJJllCTCJI npu6b1JIL OT peanH33UHH ea I ynpasneeqecKoro pa6oTHHKa 

(Y). J{nJJ DOCTJ>OCHHll M0,11.CJIH 6LIJlH OTo6pam1 CJICJJ.Y!OmHc itiaKTopbl: YJJ.CJlhHhdi: BCC 
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