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MPEJVIOKEHUS IO OLIEHKE JIEJIOBOM PENNYTAIIUU
IOPUJNYECKHX JIMI] HA CAUTAX OLIEHOYHBIX KOMITAHUIA
POCCUMCKOMH ®EJIEPAIIIU

000 «ABK — AkTHBHBIE OM3HEC KOHCYJIbTAIUI)
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Ouenka esioBoii penyrauuu (goodwill)

I'YABWJI — 310 mpeumyniecTBa, KOTOpPbIE IMOJy4aeT MOKYIATeNb NPU MHOKYIKE YK€ CYLIECTBYIOIIEH WU
JIefiCTBYIOIIEH KOMIIAHWU B CPaBHEHHH C OpraHM3anueil HoBoi ¢upMbl. OQHAKO IS OIEHKH TyABWLIA (OLEeHKH
penytanuu GUPMbI) IPOAAKA KOMIAHUH HE SBIIETCS 00s3aTEIIbHBIM yCIOBHEM.

OneHka TyABHJJIAa — 3TO OIpENENCHNE PA3HOCTH MEXIy CTOMMOCTBIO BCEX AKTHBOB M IIaCCHBOB
OpTraHU3allUH U €IUHBIM UMYILECTBEHHBIM KOMIIJICKCOM.

OuneHka /1eJ10BOI pemyTaluy U Jpyrux HE WACHTU(GHLIUPYEMBIX aKTHBOB IIE1€CO00pa3HO CBS3BIBATH C
KaKHMMHU-TO I/I}ICHTI/I(I)I/ILH/IpyCMBIMI/I AKTUBAaMH, B TOM YHCJIE C TOBAPHBIM 3HAKOM HJIA 6peHJlOM.

B ycioBusiX cOBpeMEHHOTO MHpa JH000H 0OBEKT COOCTBEHHOCTH — 3TO BO3MOXKHBIN MCTOYHHUK JIOXO/Aa H
00BEKT PHIHOYHOM crenku. TakuM ke OOBEKTOM SIBISIFOTCS M TpaBa cOOCTBEHHMKA. HemarepmaibHBIC aKTHBBI
(ToBapHBIE 3HaKW, OpEHO, TEXHOJIOTHH, HOY-Xay, CIEHHANbHBIE MapKETHHTOBBIE pPa3pabOTKH) OKa3BIBAIOT
CYIIECTBEHHOE BIIMSHHE HAa KOHKYPEHTOCHOCOOHOCTh M 3()(EeKTHBHOCTH BEJCHUS OWM3HECa — OHHM CIHOCOOHBI
IIPUHOCHUTH JIOTIOJTHUTEIBHBIC TOXOMBI.

Ha croumocTs koMnaHuu, €€ KOHKYPEHTOCIIOCOOHOCTh, HEPEAKO BIIUSET MIMEHHO «JIEJIOBAsl PEMyTalus», KaKk
NpUHIATO TOBOpUTh B Poccun. B 3amajgHbIx cTpaHax W B MEXAYHapOIHOM IPAKTUKE MPUMEHSETCS TEPMHUH
«C'ynBumny (Goodwill).

Ouenka penyranuu Gupmbl ( IyABUIIA ) COCTOUT B ONPEIEICHUH COBOKYITHOCTH TE€X JJIEMEHTOB OM3HEca
WM TIEPCOHANTBHBIX KAaUeCTB, KOTOPBIE CTUMYJIHPYIOT KIIMEHTOB 00paIaThCst UMEHHO K TAHHOW KOMITAHUH, KOTOPBIE
MPUHOCIT (GUpMe NPHOBUIL CBEPX TpeOyeMOW Ul MONydeHHs] PasyMHOIO J0XOJa Ha BCE OCTAIbHBIE AKTHUBBI
KOMITaHHH.

l'ynwiur B J€I0BOM MHpE paccMaTpHBaeTCcs Kak CTOMMOCTBH [1e10Boi penyranuu ¢Gupmsl. [lesoBas
penyTranus B CTPYKType HEMaTepHaNbHbIX OJar BbleneHa coryacHo cT. 150 I'paxkaanckoro xonekca PO. I'yneumn
BO3HMKAaeT, KOrJa KOMIIaHHUS IOJy4aeT CTaOWJIbHBIC, BBICOKHE IPUOBUIM, €€ IOXOAbl NMPEBBIIAIOIIUE CPEIHHN
YPOBEHL B ﬂaHHOfI oTpaciin. ry}lBI/UIJ'l KaK OKOHOMHYCCKasg BCIMYMHA OIICHHUBACTCA W NPUHUMACTCA Ha OaaHc
TOJIbBKO B MOMCHT CMCHBI BJIaJICJiblia IMPECANIPUATUA.

Bonbioe KOJMMYECTBO CHEMOK B MHPE IO CIUSHUIO, P KOTOPBIX KOMITAHMH NMPHOOPETATHCH MO TOPas3ao
OONBIIMM IIEHAM, YeM CTOMMOCTH AaKTHBOB - IIPAMOE JIOKa3aTeIbCTBO TOTO, YTO CYHIECTBYET HEUYTO
HEMaTepHanbHOE, BO3MOXHO HEOTAEIHMOE OT CaMOM KOMIIAHHM, HO CYIIECTBEHHO H3MEHSIOLIEE CTOUMOCTH
Ouzneca. /Iyl MaHHOTO SIBJIICHHS B KOPIIOPAaTUBHOM OW3HECE MCIIONB3YyeTcs TepMUH "TyIBHIUT", OT aHTIMHCKOTO
Goodwill, uto B nOCIIOBHOM mepeBosie 03HadaeT "mobpast Bois", T.e. TOTOBHOCTh IOKYyNATelNs 3alulaTUTh OOJbIe
o01eit CTOMMOCTH aKTHBOB.

Jna GonpmIMHCTBA KOMMAHUI TyABWII (ejioBasi penmyTanusa (UPMBI) SBISIETCS CaMbIM 3HAYUTEIHHBIM
aKTHBOM, KOTOPOMY HE MPHUCYIIN HISHTUPHULIUPYEMOCTb 1 000COOJIEHHOCTD.

WHoraa ryaBwWisl MpPUBSA3BIBAIOT K OSKCKIIO3MBHBIM MpaBaM OOJaJaHWsl TOPrOBBIM 3HaKoM. Takoil BHJ
HEMaTEPHAIBHOTO aKTHUBA OYyIET UMETh ONPEIEIICHHBIN CPOK CITYKOBI U SBIISETCS aMOPTH3UPYEMBIM.

BooOmie ryaBmimioM MOXKET SIBISTBCS BCE, YTO MOMOTaeT KOMITAHUM IOJy4aTh Ooibllle MpHOBUIM HA
eIMHMIly AaKTHUBOB, YE€M Y CpeIHell aHaJorm4yHod KommaHuW. Hampumep, 3TO MoXeT OBITh I'PaMOTHBIN
PYKOBOJIUTENb, XOPOIIO 00yYEHHBII JPYKHBIN TIEPCOHAN WU BBITOJJHOE TEPPUTOPHATIBHOE MECTOPACIIONIOKEHHE.

OneHka cTOMMOCTH FyABHJIJIA OCYLIECTBJISIETCS 10 IBYM OCHOBHBIM METOdaM:

* M30BITOYHBIX NPUOBUIEHl — OLlEHKa T'yABW/UIA Kak OpeHAa, KOTOPBIl MOMOraeT KOMITAaHHMHM H3BJIEKATh
Oospiie TPUOBLIM IO CPaBHEHHIO C CHUTyaluei, ecnu Obl OHa MpoJaBaja HEOPEHIUPOBAHHBIW TOBap, HE
o0amaromunii H3BECTHOW TOPTOBOM MapKOH;

* 0aJaHCOBOM — CTOMMOCTBH TY/ABWJIA PaBHSETCS pa3HUIE MEXKAY CTOMMOCThIO Ou3HEca B IEJIOM H
CTOMMOCTBIO €TI0 aKTUBOB, KaK MaTepUAIIbHbIX, TAK 1 HEMaTepUaIbHbIX.

Yro Takoe I'ynsunn?

HepBOHa‘laﬂbHO HYXHO OHNPECACINTb, YTO TAaKOC XOpollasa ACjoBad pernyTalus KOMIIAaHWU: BO-TIEPBLIX, 3TO
CUJIbHagd KOMaHJa MCHCKCPOB H paspa60TaHHa5{ MApKETUHIOBasA CTpATCTrHs, BO-BTOPBIX, BBICOKOC Ka4Y€CTBO
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MPOIYKITNH (YCIyT WiH paboT), TpeThbe — BBICOKHE KPEAWTHBIE IMOKA3aTelNH, a TAaK)Ke KOPIOpaTUBHAS KYIbTypa U
BBIFOZIHOE MECTOPACIIONIOKEHHUE, HaJaXKEHHBIE OTHOIICHHS C TOCTABIIMKAMH.

Takum 00pa3oM MOHSATHO, YTO CTOMMOCTh OPTaHM3AIMH, MPEICTABICHHON EIWHBIM HMYIIECTBCHHBIM
KOMIIJIEKCOM, CYIIECTBEHHO OTJIMYACTCS] OT CTOMMOCTH aKTHBOB U ITACCHBOB OpPTaHM3aINHU. J|0Ka3aTeIbCTBOM 3TOMY
SIBIIICTCS OOJNBIIOE KodmdecTBO ciustanit u mornmomeHnit B CIIA, EBpore, korma KoMIaHWH TpHOOPETATUCH 3a
ropaszo OoJbIIMEe MM HA00OPOT, MEHBIIME CYyMMBI, YeM CTOMMOCTH MX aKTHBOB. PasHMIla MeXIy 3THMH ABYMs
nokaszateqsiMd M HasbpiBaercsi goodwill (ryaBwsur). Ilpom3onuio JaHHOE TMOHSATHE OT AHTJMHCKOTO CJIOBA
«GoodWill», 4To B JOCIOBHOM NepeBOjiE 3HAYUT «100pas BOJS» - 3TO TOTOBHOCTH ITOKYHATelNsl 3aIlUIaTHTh
OOJIBIIYI0 WJIM MCHBIIYI0 CYMMY, YeM CTOHMMOCTh BCEX YHCTBIX aKTHBOB IpuoOperacMoil KommaHuu. JlemoBas
penyranuys, Fy}IBI/IJ'[J'I, MOXET 6BITI), KaK MOJIOKHUTEIbHBIM, TaK U OTPULIATCIIBHBIM.

B OonmpmmHCTBE CiaydaeB COOCTBEHHHKH OmM3Heca JIOOAT MEPEOlCHHBATH BIMSHHE WMEIOIINXCA Y HHUX
HEMaTEepHAIbHBIX AKTHBOB, M3-32 4YEr0 peaJn3yeMas CTOMMOCTb OHM3HEcCa CYyIIECTBEHHO yBEIWUHMBAcTCsA. BakHO
YUUTHIBATh, YTO HEOCS3aEMBIN (HEMaTepHAaIbHBIN) KalUTANI JOJDKEH KOHBEPTHPOBATHCS B JJOXOJ — U IIOKa3aTelb
3TOTO JI0X0/1a JIOJDKEH CYIIECTBEHHO MPEBBINIATh CPeTHEPHIHOUHBIN. To ecTh, OpeHI SBIsIETCSI MEHEEe IEHHBIM, €CIH
OH HE BBIUTPHIBAET B KOHKYpEHTHOW Ooph0Oe M HE JaeT MpoJaBaTh TOBAp JOPOXKE, YeM aHAIOTMYHBIA HPOIYKT
KOHKypeHTa. TakuM oOpa3oM, ['yIBUILT sIBJIS€TCS OTpULIATENIEHBIM — M HETAaTUBHO BIIMSIET HA HTOTOBYIO CTOMMOCTh
KOMIIaHUH, IOCKOJIBKY ITPHU TAKUX K€ MATCPUATIBHBIX aKTHBaxX pe€aln30BaThb MPOAYKIIHUIO 6y}IeT CJIOKHEC, UEM C
II0JIOKUTCJIIbBHBIM FyI[BI/IJ'[J'[OM.

Kak ocymecrBisiercst ouenka I'ynBuiia?

Ectp nBa criocoba onmpenenuTh CTOMMOCTD TyIBUILIA:

1. Metox m30bITOYHON MPHOBLTH TPEATIONaraeT MpeacTaBieHre oneHkn ['yIBuIa, Kak HCTOYHIKA
JIOTIOJIHUTENBHBIX ~ TOCTyIUIeHMH  mpuObuM.  CornmacHo — JaHHOW — METOIMKE,  NPOMCXOAWUT  IpsiMoe
ITPOTUBOITIOCTABJICHUE ypOBHeﬁ HpI/I6BIJ'II>HOCTI/I OLICHUBAEMOI'O NPEANIPUATHA U KOHKYPEHTOB (I/IJ'[I/I AHAJIOTNYHBIX 110
0TpaCIv) ¢ MOCJIEAYIOLIeH KanuTalu3alnei Tod 4acTh, KOTopasi He MOXKeT 00bSCHEHA «MaTepUaIbHBIMY BIMSHUEM
(axTHBamMM);

2.banmaHCOBBIf METOJ OCHOBBIBAETCS HA Y4€Te pe3yJbTaTOB KOHKPETHBIX TOPTOBBIX omepaunnii. Bemmumaa
MpHOOPETaeMOT0 «TyIBWILIAY (IETOBOHM pemyTaliu), MPEACTABIACTCS, KaK pa3Mep pa3sHHUIBl MEXKAY CYMMOH,
KOTOPYIO VIDIATWIM 32 MPEANPHITHE, W COBOKYIMHOH CTOMMOCTBIO AKTHBOB M IIACCHBOB STOTO MPEAIPHUSTHA,
KoTopas 3aUKCHPOBaHa B MOCIEAHEM OyXIaJTepCKOM OTYETe WU OallaHce.

PaccmarpuBasi OaslaHCOBBINM METOJ| HEJIb3sl HE OTMETHTh €r0 TPOMO3JKOCTh U Heyn00cTBO. CpaBHUTEIBHBINH
METO[I SIBJIsieTCs 00Jiee Hale)KHBIM, TaK Kak OlleHKa I'YIBIJIJIA B Ou3Heca JI0JDKHA ObITh MaTePHAIBHO 0CS3aeMOM —
BeJlb UMEHHO OHa OOBSCHSET, MOYeMy HpoAyKuus oT kommanuu «Adidas» Oymer cTouTh nopoxke, uem Jro0on
JIPYTO MECTHBIM CHOPTHUBHBIA KOCTIOM. KcTaTu roBopsi, CpaBHUTEIEHBIA METOJ SBIACTCS Takke 3(P(GEKTHBHBIM U
BO MHOTHUX APYTHX CITydasX.

B nmenoBom mmpe ['ymBmmn paccMaTpuBaeTCs KaK CTOMMOCTBH [ENIOBOM peryTaruu opraHusammu. OHa
BeieneHa cratbet 150 TI'paxmanckoro Komekca Poccmiickoit ®epepanmn. HeoOXooumMocTs B OLeHKe
I'yaBuiia nosiBisiercst Torjaa, KOrja OpraHU3alysl IOJydaeT BBICOKYIO NPHOBUIb, a €€ JOXOABl CyLIeCTBEHHO
HNPEBBINAIOT CpPeJHUM ypoBeHb MO Bced oTpaciu. Kak skoHOMHMueckass BelIMYMHA CTOMMOCTH ['ynBuina
OIICHMBACTCA U MPHUHUMAETCs Ha OaslaHC, KaK IPaBUIIO, IPH CMEHE BJIaJIeIbl[a OPraHU3aliH.

B kakux ciay4yasx Hy’Ho oneHuBaTh ['ynBuian?

1.TTokymka mim mponaxka OU3Heca — 3TO OCHOBHAsI IIPUYHHA, II0 KOTOPOH BayKHO oleHHUTH ['yneumi. Bens
MTOMHUMO MAaTepUABHBIX aKTHBOB, KOMITaHHUS 3apadoTalia eIle U ONpeaesICHHYIO JOSUIBHOCTh MTOTPeOUTENeH, CMoTia
3aHATH ONPEEICHHYIO HMIIY Ha pPbIHKE, Jlajla 3HAHHUS U OIBIT CBOUM COTpyJHMKaM. PacueT 3Toro kpaiiHe BakeH,
MIOCKOJIbKY, KaK YK€ TOBOPWJIOCH, TIPOAAXa MPEAIIPUATHS MOXET IPOUCXOINTH 3a ropa3fo Ooliee BBHICOKYIO IIEHY
pu xopoiueM ['ynsuinie;

2.Cinusiaue u TMOTJIOMEHNE KOMITAHUU — 34€Ch NPUYHNHBI TC KC, YTO U IPHU NOKYIKE NI IMMPOJaAXKe ousHeca.
BaxxHO ydecTb BCIO BBITOJHOCTb CAEIKH — MHAY€ OJIHA U3 CTOPOH MOTEPSAET UHTEPEC K €€ COBEPILEHUIO;

3.IlpunATHE yNpaBIEeHUYECKUX PEIICHHH — 3HAHWE O TOYHOW CTOMMOCTH CBOEH KOMIAHHWU IIOMOTaeT
MIPUHUMATE 00JIee TOYHBIC U BEpHBIC YIPABICHUCCKIE PCIICHHUS.

Kakne 1oxyMeHTBI He00X0AMMBI 115 IPoBeeHus oneHkn 'ynBuiia?

1.byxrantepckas OTYETHOCTH 3a Tociaeanne 3 roja (MM BO3MOXKHOE KOJTUYECTBO MPEIbIIYITNX TEPHUOIOB), a
TaKke OyxXrajiTepckuid 0alaHc ¥ OTYET O MPHOBUIAX, YOBITKAX;

2.AynuTOpCKHEe 3aKIIFOYCHHUS TI0 OYXTaaTepCKONH OTYETHOCTH KOMIIAHHUH (€CIIH eCTh);

3. IlepedeHb OCHOBHBIX MaTE€PUAIBHBIX CPEJICTB KOMIIAHWH Ha JaTy MPOBEICHUS OLICHKH;

4 Vnpopmanmss 000 BceX HMEIONIMXCA aKTHBaX MPEANpPUSATHS (HEABM)KMMOCTh, AaKIWH CTOPOHHHX
OpTaHM3aLi, BEKCEIH, 3aackl, TATCHTHI, TULEH3UX | T. .) ¢ paciIn(poBKOH 1 MOSCHEHUIMHY;



5.PacmmupoBka 1e0UTOPCKON 3a10JDKEHHOCTH KOMIIAaHHH;

6.Mlndopmanus 0 HATMYUK JOUYEPHUX KOMITaHHUH U (QUHAHCOBasi OTYETHOCTD 110 HUM.

Kommnanns «AxtrnBHBIEe brznec Koncynprammm) MOHMMaET BCIO BAXXHOCTh TOYHOTO ONPEIEIICHNSI CTONMOCTH
I'ynBunna — Belb UMEHHO JaHHAs OLEHKA SBJIETCS OJHOM U3 CaMbIX SPKUX XApaKTEPUCTHUK Balled TOProBOW U
TIPEANPUHUMATEIBCKOW AeATeabHOCTH. ONIEHHUTH JIOSIBHOCTh MOTpeONTENeH, UX JOBEpHUEe K TOPrOBOMY 3HAKy W
OpeHy B LIEJIOM, U Y4eCTh 3TH (PaKTOPBI IPU OILIEHKE CTOMMOCTH MPENPHUATH — Lesib oneHkH I'yaBuinia.

Onenka ne10BOil penyTanMu NPeJNPHATHS — 3TO OIEHKA COBOKYIMHOCTH T€X CPEICTB, KOTOpBIE AAIOT
MOTPEOUTENI0 MOTHBALUIO IPUOOpETaTh TOT WIM MHOW TOBap, 4YTO B KOHEYHOM HUTOTE IPHHOCHUT
MIPEANPUSATHIO CBEPXIPHObLIL. JIIoOoe  mpeampusitue  obiiafaer  penyTranuei, OJHAKO  CTOUMOCTb  eg,
T.e. TynBHJLI (oT anri. Goodwill — «xopomias penyranus»), MOXET OLIEHMBAThCs IO-pasHOMY. HecomHeHHO,
TYABWJIJ OTHOCHTCSI K HEMaTEpHAIBbHBIM LEHHOCTSM NPEINPHATHS, 9TO 3aKperuieHo cratbeid 150 I'paskmanckoro
kogekca Pd. B To e Bpems sTo emmHcTBeHHBIH Bug HMA (HemaTepHalbHBIX aKTHBOB), KOTOPBIA HE MOXKET
paccMaTpuBaThCs OTAENBHO OT npeanpusaTvs. CTOMMOCTh T'yABHJLIA — 3TO CyMMa, KOTOPYIO TOTOB 3aIlIaTUTh
MOKYTaTeNb CBEPX PEAbHON CTOMMOCTH aKTHBOB HpEANpPUATHSA. B OCHOBHOM, CyIIecTBYeT /Ba CIoco0a OleHKH
ryABuiIIa: 1) oneHka M30BITOUHBIX NMPUOBLICH, T.€. OIeHKa TYIBHJIIA, KaK HEKOH TOProBOW MapKu WM OpeHJa,
KOTOPBIN J1aeT BO3MOXKHOCTH MPEAIIPUATHIO MOIy4YaTh OOJbIINE NMPUOBUIN, HEXEIN OHO MOIJIO OBl MOJYYUTh MpU
TOProBjIe HEOPEHIOBBIM TOBapoM; 2) OaTaHCOBBIN METON, T.€. TYABIILI MPEICTaeT Kak Pa3HUIIA MEXKAY CTOMMOCTBIO
BCEIo npeanpuATusd 1 prHO‘-IHOﬁ CTOUMOCTBIO €I'0 aKTHBOB.

3HaueHHE TyJBUIUIAa MOXKET OBITh KakK IOJOXKHUTENbHBIM, TaK W OTPUIATENbHBIM. [yaBmul OymeT
OTPUIATENBHBIM MPU TOM YCJIOBHH, YTO PbIHOYHAS CTOMMOCTb HpeINpPUSITHS OKa)XXETcd HIKE OanaHCOBOM
CTOMMOCTH YHCTHIX aKTHUBOB. [loJokuTenbpHAs JenoBas pemyTanus (TyJBHIUI) CKIabIBaeTCs Ojaaromaps ToMy, 4To
CTOMMOCTb IPEANPUATHS IPEBBIIIAET CTOMMOCTh €r0 aKTHBOB M IIACCHBOB. JTO 3HAYUT, YTO IPEATIPHUATHE
o0yagaeT HEeKMM KauecTBOM, KOTOpPOE HE OINpPENeNsieTCs] CTOMMOCTBIO €r0 aKTHBOB M IAcCMBOB. VMIMeHHO 3To
KauecTBO €CTh COBOKYIMHOCTh aKTHBOB, MOTHBHPYIOIIAs KJIMEHTOB HUCHOJIb30BATH TOBAPBI U YCIYIHM KOHKPETHOIO
MPEaIPUATHS.

dakTUUeCcKH [1eJ0Basi pernyTaius He MUMEEeT CpoKa JaBHOCTU. B poccuilckoil SKOHOMUYECKOW MpaKTHKE
MPUHATO CYMTATh, YTO TMPHOBUIH OT PEIyTAallMd MOXKHO Toiydarh B TedeHHe 20 ser. OgHAKO 3TO BeTMYHMHA
YCIOBHAsA, pAacCUUTaTh TOYHBI CPOK ITOJOXUTENBHOrO 3¢deKkra OoT ACHCTBUSA pPEMyTaluM INPAKTUIECKH
HEBO3MOXHO. Bo MHOroM 3TO 3aBHCUT M OT TOro, YTO HUMEHHO SIBJISIETCS TYABIIIIOM B JAaHHOM KOHKPETHOM
npeanpustTad. ['yIBHIUIOM MOTYT OBITH XOpOLIO OOYYEHHBIH COTPYIHHMKH, HCKIIOUHTEIBHBIH PYKOBOIUTENb,
cucTeMa YIpaBJeHUs] MPEONpHITHS B II€JI0M, KadeCTBO OOCHY)KMBAaHMS KIHEHTOB, O0JaJaHue 3KCKIFO3MBHOU
TOProBOI MapKoOM, JIMLIEH3UH, TATEHTHI, 0a3bl JAHHBIX KIIMEHTOB, JIOJATOCPOYHBIE KOHTPAKTHI.

Ouenka nesoBoii penyrauuu (goodwill), 1okyMeHTBI

J1s1 TOro, 4YTO0BI OLEHUTH CTOMMOCTD I'YABHJIIA HJIH /1eJI0BOI penyTanuu, Heo0X0AMMO NMPeJ0CTABUTH
caeqyoue J0KyMeHThbI

» Kommun yupennTenbHbIX JOKyMEHTOB (Y cTaB, YUpenuTenbHbIi 10roBop, CBUIETENHCTBO O PETUCTPALN).

 Komnuu mpocIieKToB SMUCCHH, OTYETOB 00 UTOTax BBITYCKa IIEHHBIX OyMar (11 aKIIMOHEPHBIX OOLIECTB).

* Buzbl 1eqTenbHOCTH M OpraHU3allMOHHAst CTPYKTYPa KOMIaHUH.

» Komnuu 10oroBopoB apeH/ibl Ha HEJIBM)KUMOE UMYILIECTBO (€CIIH €CTh).

» Jlanuple OyXranTepckoil OTYETHOCTH 3a TocienHue 3-5 et (WIM  BO3MOXKHOE — KOJHMYECTBO
MPEALIECTBYIOIUX IEPUOJIOB): OyXranTepckuil OaaHc, OTYeT O MPHOBUIAX U YOBITKaX.

* [Tocnennee 3akiroueHue ayauTopa (€ciu MpoBOJUIIACh ayIUTOPCKast IPOBEPKA).

* BeoMocTh OCHOBHBIX (hDOHIOB.

* VlHBEeHTapHbIE CIIUCKH UMYILECTBA.

e JlanHple O BCex axkTWBaxX (HEIBIIXKMMOCTH, 3amacax, akKIHUsIX CTOPOHHHMX OOIIECTB, BEKCEIsX,
HEMaTepHAaIbHBIX aKTHBaX U IIp.).

* PacmmpoBka KpeTuTOpCKOii 3a10JKEHHOCTH.

* PacnpoBka 1eOUTOPCKON 3aJODKEHHOCTH: IO CpOKaM oOOpa3oBaHHs, IO BHIAAM JIeOUTOpPCKON
3aJJ0JDKEHHOCTH, OIS COMHHUTEIBHON 3310/KEHHOCTH.

* Undopmanus o HAIMIUN TOYEPHUX KOMIAHWN, XONIUHTOB (€CIH €CTh), PUHAHCOBAs MOKYMEHTAIIHs IO
HUM.

e [ImaH pa3BUTHA NpeaUpUATHS Ha Ompkaimme 3-5 5eT ¢ yKa3aHHEeM IDIaHHPYeMOH BAJIOBOW BBIPYYKH IO
TOBapaM/yciryram, He0OOXOIMMBIX HHBECTHIINH, 3aTpar, YUCTON MPUOBLIH - 110 TOAaM.

JlaHHBII NIepeueHb JOKYMEHTOB HOCHT IIPEBAPUTEIILHBIN XapaKTep U MOXKET OBbITh COKpAIIEeH WM PacIIMpeH
0CJIE IeTaTbHOI0 03HAKOMIICHHUSI OLICHINMKA C 33laHUEM Ha SKCIIEpPTU3y.



000 «Axkanemus npogeccMoOHATbHOM olleHKW» (T. MockBa)
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Onenka 1es10B0ii pemyTanuy (TyIBHILI)

Kak mpaBmiio, noTpeOHOCTh B OIICHKE JICNIOBOM PEIyTallMX KOMIIAHWH IOSBISIETCS B TEX CIydasx, Korna
HEOO0XOAUMO PELIUTh ONPEACICHHYI0 KOHKPETHYIO 33/1ady, CBSI3aHHYIO C HCIIOJb30BaHMEM HMYIIECTBEHHBIX IPaB
Ha JaHHOe npeAnpusTre (KoMnanuio, pupmy). HeoOXoauMocTh OLEHKH A€N0BOI permyTanui 00yCIIOBIEHA LENbI0
UCIIONIb30BaHHS UMYIIIECTBCHHBIX MpaB. UTO Takoe OLEHKA PEmyTalu QUPMbI?

JemoBas pemyTanus KOMIOAHWU B CTPYKTYpEe HeMaTepHAJIbHBIX AKTHBOB BBIJC/IEHA B OTHCIBHYIO CTPOKY
(monsiTre) B coorBercTBHH co cTatheil 150 ['pakmanckoro komekca P®. [lemoBas pemyramus, Wid TYIBHILT
(opurnHaIBHOE CIOBOCOUYETAHWE Ha aHTIIMHCKOM s3bike "good will') B memoBoM Mupe paccMaTpuBaeTcs C JIBYX
pasHbIX mo3uiuid. OZHM CHEeNUaNNCThl MPUBBIKIM CYUTATh, YTO TYABWII - 3TO CTOMMOCTH IPAaKTHYECKH BCEX
HEMaTepHAIBbHBIX aKTHBOB KOMITAHHH, JIpyras TOYKa 3pEHHUS 3aKJII0YAeTCsl B TOM, YTO TYIBHIUI ONpEAECNsIeTCs KaK
BEJIMYMHA, Ha KOTOPYIO CTOMMOCTbH MpeAnpusaTHs (OM3Heca KOMITaHHH) PEBOCXOAUT CTOMMOCTh €ro MaTepualibHbIX
aKTHBOB, a TaK)Ke TOW YacTH HEMaTepPHUAIbHBIX aKTHBOB, KOTOpBIC IIPOBEIEHBI B OyXrajqTepCcKOH OTYETHOCTH
(oTpakeHBI B CBOJHOM OaslaHCE MPEATIPUSATHA).

B mporiecce oneHkH enoBOM permyTanuy KOMIAHWU (TIPERNpUATHS), TOHATHE "TyABWIT" NPHHUMAETCS BO
BTOPOM CMBbICiIe (3HaueHnH). [ yIBIIIT BOSHUKAET TOT/A, KOT/Ia KOMITaHMS MOJIy4aeT BHICOKHE IPHOBLIN, IPHYEM B
TEYEHHE IOBOJIBHO UIUTEIBHOTO MHTEpBaja BPEMEHH (TO €CTh, KOMIAHHUS OTJIMYAETCSl CTaOMIIBHOCTBIO), KOTAA
JIOXO/ KOMIIAHMHM Ha aKkTHUBHl (WIM Ha COOCTBEHHBIM KalWTajl) BBIIE CPEAHEro IOKaszaTelsl MO OTpacid, B
pe3yJIbTaTe 4ero CTOMMOCTh OHM3HEeca MPEBOCXOIUT CTOMMOCTh €T0 YHCTHIX aKTUBOB. I yJIBHIII, KaKk 3KOHOMUYECKUH
IoKas3artesb, IPUHUMAETCs Ha 6aJaHC TOIBKO BO BPeMs CMEHBI BIa/ieblia IPEANPHUSTHS.

OcHoBHbIe cBoOiicTBa fejioBoil penmyTanuu (rya-Buii) ¢pupmble CymecTBYeT TOJIBKO HpPH HATHYHH
M30BITOYHON TPUOBUIH (BBINIE, YeM B CPEJHEM II0 CBOEMY CEIMEHTY pbhlHKa) ¢ He MokeT ObITH OTAeneHa OT
KOMIAaHWU (IEHCTBYIOIIEro MPEANPHUATHS), KaK CIEACTBHE, HE MOXET OBITh MpOAaHa CaMOCTOSTCIHHO, B
OTIENEHOCTH OT MPEIIPUITHS

Heo0xoanmMo OTMETHTB, YTO B psfie CIy4aeB CTOMMOCTH JIEJIOBOW permyTanuy (GpupMbl MOXKET 3HAYUTEIBHO
MIPEBBIIATh CTOMMOCTH OAJIAHCOBBIX aKTUBOB NpeanpusaTus. [loroMy, IpH caenkax KyIIu-IpoJaki JeHCTBYIOLIETO
OuzHeca, HEOOXOIMMO MPOBOJUTH KAUECTBEHHYIO OLICHKY JIEJIOBOW penyTauuy GUpMbL. ITO 00s13aTelIbHOE YCIOBUE
JUISL BBISIBJICHUS CIIPAaBEAJIMBON PBIHOYHOM IIEHBI, KOTOpask YCTPOUT KaK MOKyMHaTesst KOMIAaHUM (IPEeaIpUsATHs), TaK
1 TIPOJIABIIA.

Ilepeuenb 1OKyMeHTOB M MHGOPMALMH, HEOOXOAUMBIX OLEHIIMKY AJIs NPOBeleHUs] OLEeHKHU AeJ10BOM
penyTauuu npeInpusiTus

* Konnu yupenurensHbIX 1O0KyMeHTOB (YcTaB, YupeanuTeabHBIH 10roBop, CBHIETENBCTBO O PETUCTPALNHN)
TIPEATIPUSTHS;

* Konnu npocnekroB smMuccHH, OTYETOB 00 MTOTaxX BBITyCKa IIEHHBIX Oymar (aiisl mpeanpusatiii B popme
aKI[MOHEPHBIX 00IIECTB);

* Buzpl 1eATeIbHOCTH NIPEANPUATHS U €70 OpraHU3alMOHHAs CTPYKTYpa;

* Kparkoe onucanus cerMeHTa pbIHKA, TJIe JCUCTBYET MPEIIPUITHE U KOHKYPEHTHOW CpelIbl;

* Kormmu mmpaBoycTaHaBIMBAIOIINX JTOKYMEHTOB Ha HEABHXMMOE MMYIIECTBO IPEIIPHUSITHS (€CIH €CTh);

* Byxranrepckass OTYETHOCTh NPENNPHATHS 3a TociaegHue 3 - 5 jeT (WIn BO3MOXKHOE KOJIWYECTBO
MIPEALIECTBYIOIIUX IEPUOJIOB) - OyXranTepckuii OaaHc ¥ OTUYET O MPUOBLIAX U yOBITKAX;
* AyIUTOpCKHME 3aKIIOYEHHs! (ecaM MpOBOMWIACH AYAWTOPCKash IIPOBEPKa) IO MPEAOCTaBICHHON
OyXranTepcKod OTYETHOCTH IPEIIPHUSITHUS;

* [lepeueHb OCHOBHBIX CPEJICTB NPENIPHUITHS Ha 1Ty OLIEHKH;

» JlanHple 000 BCEX AaKTHMBaxX MNPEANPHUATHS (HEIBI)KMMOCTH, 3aracax, aKOWsAX CTOPOHHUX OOIIECTB,
BEKCeJISIX M ., HeMaTepHalbHBIX aKTHBaX - MaTeHTaX, JIMIEH3HSX) C PacIIu(pPOBKOIi;

* PacumdpoBka 1eOUTOPCKOH 3aJ0TDKEHHOCTH TPEIIPHSTHS;

* Uadopmanus o HATMYNAN TOYEPHUX KOMITAHUH (€CITN €CTh) U (PMHAHCOBAs JOKYMEHTAIIHA [0 HUM;

» Kparkuii Ou3Hec-tutaH Ha Onmmkaiimme 3 - 5 JeT ¢ yKa3aHHEM IDIAHHUPYEeMOH BallOBOW BBIPYYKH IIO
TOBapaMm/yciryraM, HeoOXOJMMBIX WHBECTHIINH, 3aTpar, YUCTOH MpUOBUIH U T.II. - IO rofaM. brusHec-1uan gomkeH
OBITH 000PEH PYKOBOANTEIIEM IIPEIIPHSTHSL.

VYka3aHHBIE JOKYMEHTHI JJIsl OLIEHKH JEIOBOM penyTranuy (TyJBHIUI) JOJDKHBI OBITh NPEJOCTABICHBl B BUJIE
KOIHMH, 3aBEPEHHBIX [1€YaThI0 U MOJNUCHIO YITOIHOMOYEHHOTO JINIA IPEANPUSITHS, TMO0 HOTapUalIbHO.


http://www.apoltd.ru/01.02.04/1.aspx

000 «Annaiin» (r. MockBa)
HNudpopmanus c caiira: http:/ www.apline.ru/nma_goodwill.html

OueHka 1e/10BOM penyTauuu (ryIBuJLIIa)

Cnncok 10KyMeHTOB U CBeJleHUi, mpeaocTaBiasieMbIXx OUEHINNKY A5 OLIEHKH 1eJI0BOit

penyranuu

1. anHbIe OyXranTepcKOi OTYETHOCTH 3a IMocieaHue 3-5 neT (MM BO3MOXKHOE KOJIMIECTBO
MIPEIIECTBYIOMINX IIEPHOIOB): OyXranTepckuii 6asaHc, OTUET O MPHOBLIIX U YOBITKA;

2. [locnenHee 3aKiIOYEHNE ayAUTOPA (€CIIN IPOBOJAMIACEH Ay JUTOPCKAst IPOBEPKa);

3. BenoMocTbh OCHOBHBIX (DOHIOB;

4. lHBEHTapHBIE CIIMCKH UMYILIECTBA;

5. JlaHHbI€ 0 BceX aKkTHBaX (HEABMIKMMOCTH, 3aI1acax, aKIMsAX CTOPOHHHUX OOIIECTB, BEKCEISIX,
HeMaTepHaIbHBIX aKTHBaX U IIp.);

6. PacimmgpoBka KpeauTopcKkoil 3a10KEHHOCTH;

7. PacmmgpoBka 1eOMTOPCKOM 3aI0JDKEHHOCTH: TI0 CPOKaM 00pa3oBaHus, 10 BUIaM TeOUTOPCKOM
3a7I0JDKEHHOCTH, JI0JIS COMHUTEIBHON 3a/10JDKEHHOCTH;

8. BBl 1EATENBHOCTH M OPraHU3alMOHHAs CTPYKTYpa KOMITAHHH;

9. Komnnu 10roBopoB apeH bl Ha HEJBHKMMOE UMYIIECTBO (€CIIU €CTh);

10. Mudopmanust 0 HUTMYUK JOYEPHUX KOMITAHHH, XOJIIMHTOB (€CIIH €CTh), (PMHAHCOBAast JOKYMEHTALUS 110
HUM;

11. TInan pa3BuTHS OpeANnpUsTHS Ha OMpKaimue 3-5 J1eT ¢ yka3aHHeM IUITaHUPYEeMOi BaJIOBOM BBIPYYKH IO
TOBapam/yciryraM, He0OOXOAUMBIX HHBECTHIINH, 3aTPaT, YUCTON NMPHOBLIN - TI0 TOIaM;

12. Konun ydpeAnTenbHBIX JOKYMEHTOB MIPEATIPUATHS;

13. Konuu pocreKToB SMUCCHH, OTYETOB 00 UTOTrax BBIITyCKa IIEHHBIX OyMar (JuIs aKIMOHEPHBIX OOIIECTB);
14. CBenenns o 3akasuuke:

0715 10pUOUYEeCKUX Uy OpraHU3allMOHHO-IIPaBoBasi (JOpMa; IMOJTHOE HAMMEHOBAHUE; OCHOBHOM
roCyapcTBEHHBIH peructpannonHsiii Homep (nanee OI'PH), nara npucsoennst OI'PH; Mecto HaxoxieHus;
ona gusuueckux auy: O©.N.0. 3aka3unka; KOHTAKTHBIN Tene(OH; cepusi 1 HOMEp JOKyMEHTa,
YIOCTOBEPSIOIIETO JINYHOCTD, 1aTa BbIJa4H ¥ OpraH, BbIJIABIINN YKa3aHHBIN JOKYMEHT).

OueHka 1eJI0BOH penyTaluu He00X0AUMa IpPH:

1. KYIIC-TIPOJIaKe;

2.peleHNH UMYIIECTBEHHBIX CIIOPOB B CYI€OHOM TOPSIIIKE;
3.IpUHSTUH YIPABIEHUYECKUX U MHBECTULIMOHHBIX PELICHHH.


http://www.apline.ru/nma_sale.html
http://www.apline.ru/nma_goodwill.html

00O «busnecllapTaep-I'pynm» (r. MockBa)
HNudopmanus c caiira: http://bp-g.ru/about

OueHKa /1eJ10BOii penyTaluu - OleHKa CTOMMOCTH T'YIBHJLIA

OreHKa JEMOBOM PEMyTalliy MPEATPUATHS ¥ WHBIX HEUACHTU(HUINPYEMBIX aKTHBOB JIY4IIE CBSI3BIBACTCS C
HEKOTOPBIMU MCHTH(GUIIMPYEMbIMU aKTHBaMH, BKJIIOYAsi TOBAPHBIN 3HAK MM OpEHI.

OreHKa TpesncTaBiseT  co00# COBOKYIHOCTh  CPEACTB, ITO3BOJIAIONIMX IOTPEOMTENI0  MpHOOpeTaTh
OIpeJeICHHBII TOBap, NMPHHOCS OpraHM3alMy CBEpXNpUObUIb. Kaxaoe mpennpusitie MMEEeT peryTaiuio, HO e
CTOUMOCTb, TO €CTb TYABMJUI, OLICHUBAETCA MOPOH MO-pazHOMy. CTOMMOCTB TYIBHIUIA BBIPAXKAeTCsI CYMMOH,
KOTOPYIO COTIIACEH 3aIUIaTUTh IOKYIATENb CBEPX PEaIbHON 1IEHbI aKTUBOB KOMIIAHUU.

B nesioBoM mMupe pa3iM4yaioT 1Ba OCHOBHBIX METO/Ia OLIEHKH:

1. BajsaHcoBbIil MeTO — 3TO KOI'/Ia T'YABUIUI SIBJSIETCS PA3HULIEH MEXy CTOUMOCTBIO OpraHU3aluu
U CTOMMOCTBIO aKTUBOB Ha PHIHKE;
2. Onenka H30bITOYHBIX JOX0A0B — OLICHKA TYBIIIIA OTPEACICHHON TOPrOBOH MapKH WITH OpeHAa,

KOTOPBIH ITO3BOJISIET MOIy4aTh KOMIIAaHWH TaKKe NPUOBIIN, KOTOPBIX HE ObLIO OBbI, eciii O He OpeHI.

3HayeHHe TyABWJUIA OBIBACT IOJIOKUTENBHBIM WM oTpuuaTenbHbIM. OlleHKa eloBOil pemyTanuu
OpraHu3aly OyIeT MOJOKUTENBHON, €CIIM CTOMMOCTh NPEINPHATH OyIeT MpeBbIIaTh CTOMMOCTh ITaCCUBOB U
aKTHBOB, & OTPULATEIBHON — B CIydae, KOTAa CTOMMOCTh MPEANpUsATHs OyIeT HIKe, 9eM OalaHcoBask CTOMMOCTh
YHUCTBIX AKTUBOB.

JlenoBast perryranusi GakTHIECKH HE MEET HUKAKOT'0 CPOKa JIABHOCTH M SIBJISICTCS BEIMYMHON YCIIOBHOM, TaK
KaK IPaKTHYECKH HEBO3MOXHO pAacCUWTaTh TOYHBIH MEPHOA, B TEUCHHH KOTOPOro OYyAET MPOJOIKATHCS
MIOJI0XKUTEIBHBIN 3 (PEKT OT IEHCTBUS peryTalum.


http://bp-g.ru/
http://bp-g.ru/appraisal/intellectual_property/brend
http://bp-g.ru/appraisal/intellectual_property/tovarni_znak
http://bp-g.ru/about

000 «I'POCC-Koncaniar» (r. MockBa)
HNudopmanus c caiira: http://vk.com/im?sel=19820808

OrieHka J1eN0BOH peryTauy (TyABILIA).

B moBcenHEBHOH KHM3HU [ej10Basi PemyTalusl IPEIIPUIATHS HOCUT CKOpee SMOIMOHANIBHBIN Xapakrep,
MIPEACTaBIIsT cO00H «moOpoe MMs», KOTOPOE, B CBOIO O4YEpEnb, OTPAKAECT CTAOMIBHOCTh KOMIIAHWH, IOBEpHE U
ofImree MO3UTHBHOE OTHOLICHWE KIMEHTOB (KOHTPAareHTOB) K HEW. A MEXIy TeM, OIEHKa EJIOBOH pemyTarun
SIBISIETCSI CJIOKHEHIINM HAaIlPaBICHHEM OIIEHOYHOW JEeSTENbHOCTH, Tpedyromeld pa3paboTku psaa (pUHAHCOBBIX
MoJIeTIel ¥ IPOBEICHUS TPYI0eMKHX pacdeToB. CTosb HempocTas 3a7a4a oA CHITy crierranuctam kommannn GBA,
MOJYYUBIIUM TIPU3HAHWE HA DPHIHKE OLEHOYHBIX yciyr - jgocTikeHunss GBA B oGnactu oueHkH OOBEKTOB
WHTEIJICKTyaIbHOH COOCTBEHHOCTH OTMEUEHBI JUITIOMaMH KOHKypca «JIydmmii OLEHIMK», Bpy4aeMbIMU
KOMIIaHHH JIBa ro/ia NoApsii. Mbl 3HaeM, KaK PEIIUTh [TOCTABJICHHYIO KIMEHTOM 3ajjady, He3aBUCHMO OT YPOBHsI €€
CJIO’)KHOCTH.

PazButne priHka M&A (CIMSHUE W TIOTJIONICHWH) CHOCOOCTBOBAIO POCTY KOJHMYECTBA KOPIMOPATUBHBIX
CHENOK, MPU KOTOPBIX HPENNPUSTUS MOKYIAINCh IO TOpa3fo Oosiee BBICOKMM LIEHAM, HEKEIH CTOMMOCTh HX
aKTHBOB, YTO CTAJIO SIPKUM JIOKa3aTeILCTBOM HAJIMYMS ¥ 3HAYMMOCTH HEMATEPHAIbHON COCTABIISIONICH, HAIPAMYIO
BJIMSIOIEH HA CTOMMOCTh On3Heca. Tak B 3amafHON NMPAKTHUKE MOSBUICA TEPMHUH «TYABHJ» (0T aHri. goodwill —
«100past BOJIs»), 0] KOTOPHIM TOHMMaJIaCh TOTOBHOCTh TIOKYIATeJIs IUIATUTh OOJIbIIE CYMMapHOW CTOMMOCTH BCEX
AKTHBOB KOMITaHHH.

B coBpeMeHHON IpakTHKE IOJ OLCHKOW TIyABWIIA IOAPAa3yMEBAETCsl pacueT BCEro, 4TO I03BOJISAET
KOMIIaHHHU TOJydYaTh OOJibllle MPUOBLIM, YeM aHaJorn4Hble (GUpMBbl, GYHKIHOHHMPYIOLIHE Ha pbiHKE. CTOMMOCTD
TYABWIJIA OMNpEAENsAeTCs MHOTMMH (DaKTOpamH, TaKMMH, KaK HaJIWdHe TPaMOTHOIO IIEPCOHANA, BBITOAHOTO
MECTOPACIHONOKEHHUS, TEPPUTOPU U APYTUMH HEOCS3aEMBIMH aKTHBAMH, JO0ABIISIOIUMH CTOMMOCTh KOMITAaHUH.

JUIi MHOTHMX TIpEANpHUATHH [eJoBas pEIyTanus SBISAETCS CaMbIM 3HAYMMBIM aKTHBOM, KOTOpOMY HE
MIPUCYIIH HU 000COOJICHHOCTh, HU HICHTHPUIMPYEeMOCTh. 1103TOMy OI€HKa AENOBOH permyTanuy HpeanpusThs
3a4acTyI0 aCCOLMUPYETCsI C OLIEHKOM OpeH/Ia MIIM TOBapHOTO 3HAKA.

I'yneun mpencrasisier co0oil ocoOble NPEHMYIECTBA, KOTOPHIE IOJIydaeT COOCTBEHHHK JAEHCTBYIOIIETrO
OnsHeca wid OyAyLIMi TOKyNaresib, MO CPaBHEHUIO C CO3JaHMEM HOBOTO mNpeanpusitus (komnanuu). MmeHHO
MO3TOMY OJIHUM M3 CaMbIX pacHpOCTPAaHEHHBIX CIIy4aeB, B KOTOPBIX TPEOYeTCsl OICHKa AEJIOBOM peryTaluu
OpTaHM3ALUH SBISETCS MOKYNKA WM MPOoAaxka OM3Heca, KOr/la pacdyeT CTOMMOCTH T'yJBHIUIA OOBSICHSET IPEMHUIO K
CTOMMOCTH BCEX aKTUBOB IPEANIPUSITHS.

B OGompmmHCTBE CydaeB OLEHKAa CTOMMOCTH JIEJIOBOW PEMyTallud CBOIUTCS K OINPEACICHHIO 3JIEMEHTOB
On3Heca, CTHMYNIUPYIONIUX KIMEHTOB JAENaTh CBOM BHIOOP B IOJIb3y MMEHHO 3TON KOMITAaHWH, TEM CaMbIM NPHHOCS
e ropa3no GONBLIYIO TPUOBLT, HEXKENM aHAJOTUYHBIM MPEIIPHSATHSIM.

enu oneHKH 1eJ10BOM penyTauuu

Crneunanu3upysch Ha OLIEHKE HeMaTepuaiabHbIX akTUBOB, GBA moMoraer KiueHTaM OLIEHUTH IEJIOBYIO
penyTanuio 1 uesiei:

* KYIUTH-TIPOJakKu OM3HEeca

* cocraBieHus (PHHAHCOBOM OTYETHOCTH B COOTBETCTBUU ¢ MEXIyHAPOAHBIMH CTAHIAPTAMH
¢unancopoit otaetHOCTH (MCDO)

* OLICHKH YIIepOa, IPUYMHEHHOTO JCTIOBOM peryTallku.

BesycnoBHO, oleHKa ryaBmia (I€I0BOM penyTauuu) TpeOyeT MpoQecCHOHAIBHOTO SKCIEPTHOTO MOAXOAA.
Crnermanucram kommannd GBA 1o 1iedy fgake camble CIIOKHBIE M HETPUBHAJBHBIC 33/a4M, KOTOPHIE CTaBAT
nepesl HaMU KJIMEHTHL. Y CHEUIHbIH MHOTOJIETHHH OIBIT B cepe OleHKH Ou3Heca U 00BbEKTOB MHTEIUICKTYalbHOU
COOCTBEHHOCTH TIO3BOJIIET HAM TapaHTHPOBATh HE TOJNBKO MOHMMAaHUE CIICIIU(HIKH Bamero On3Heca, HO U BEICOKYIO
TOYHOCTb OLIEHKHU €r0 AEJIOBON permyTauu


http://vk.com/im?sel=19820808

000 «3anagHo-YpaabCKuil HHCTUTYT IKCIEPTH3bl, OLeHKH U ayauTa» (r. [lepms)
Nudpopmanus c caiita: http:// www.zui.ru/rate/non-productive/

OueHka /1eJI0BOM penyTanuu

Kak mpaBmiio, He0OXOAMMOCTH B OIEHKE AEJOBOW penyTalnyd KOMIAHWW BO3HHKAET B MPOIIECCE PEIICHUS
HEKOTOPO KOHKPETHOH 3aJadum, CBA3aHHOW C HCIIONF30BAaHWEM HMMYIIECTBEHHBIX MPaB HA JaHHYIO KOMIIAHHIO U
00yCIIOBIICHA IIEITBIO ATOTO MCIIOIB30BaHMS.

HenoBast permyramnusi KOMIAHWHW B CTPYKTYpe HEMaTepHalIbHBIX Ojar BBIIAEICHAa coriacHo cr. 150
I'paxxnanckoro konekca P®. JlenoBas pemyrarus, WK TyABHILT (OT aHMIMHCKOTO clioBocodeTanus «good will») B
JIEJIOBOM MHPE PAacCMAaTPHBAETCS C JBYX TO4YeK 3peHus. OJHU CHIENUATMCThl CYUTAKOT, YTO TYIBWILI — 3TO
CTOMMOCTD IMPAKTUYECKU BCEX DJIEMCHTOB HEMATCPUAJIBHBIX aKTHUBOB MNPCANIPUATUA, JPYTHUE ONPCACTIAIOT T'yABUIIIT
Kak BCJIMYMHY, Ha KOTOPYIO CTOMMOCTbH 6H3Heca npeanpuATua MPEBOCXOAUT PBLIHOYHYIO CTOUMOCTH €TI0
MaTepHABFHBIX aKTHBOB M TOH YacTH HEMAaTepUANBHBIX aKTHBOB, YTO OTpakeHa B OyXTalTEepPCKOH OTYETHOCTH
(yarena B GayaHce IPEIAIPHUAITHS).

OICHIWK B MPOIECCE OICHKH JEIOBOW pEmyTaluyd (UPMBI TPAKTYET MOHATHE «TYIABHIUD» BO BTOPOM
3Ha4YeHUH. [ 'yIBHIIT BO3HUKAET, KOTJa KOMITAHUS IONTy4aeT CTAOMIbHBIC, BEICOKHE MPUOBLIN, €€ JOXO Ha aKTHBHI
(vu Ha COOCTBEHHBIN KAMUTAN) BBINIE CPEITHETO MO OTPACIH, B PE3yJIbTAaTe Y€r0 CTOMMOCTh OM3HECa MPEBOCXOUT
CTOMMOCTh €T0 YHCTBHIX AKTHUBOB. ['yIBIWIII KaKk SKOHOMHUYECKAs BEIMYMHA MPHHUMACTCS Ha OajlaHC TOJNBKO B
MOMEHT CMEHBI Bllajieniblia mpeanpustus. OCHOBHBIE CBOMCTBA JICIIOBOY pEMyTaIlluy NPeaNpUsiTUs (TYIBHILT):

- MPUCYTCTBYET TOJIBKO NMPH HATWYUH U30BITOYHON MPUOBLIH;

- HE MOXET OBITh OTHEeNEHAa OT JEHCTBYIOWIETO MPEINPHUATHS, T. €. HE MOXKET OBITh MPOJaHa OTACIHHO OT
HeTo.

Crnemyer OTMETHTh, YTO MHOTJIA CTOMMOCTH JEIOBOHM permyTanuu (UPMBI MOXKET HAMHOTO MPEBOCXOIUTH
CTOMMOCTH €€ 0aIaHCOBBIX aKTHBOB. [103TOMY, IIpH CIENKax KYILTH-IIPOAAXH EHCTBYIOIIEro On3Heca, MPOBECHUE
KayeCTBEHHOM OIICHKH JICJIOBOM permyTanui (GUPMBI SBISCTCS HCOOXOAMMBIM YCIOBHUEM BBISIBIICHUS CIPABCITUBON
PBIHOYHOM IICHBI, KOTOPasi YCTPOUT KaK MOKYIIATels, TaK U poIaBIia Ou3Heca.

Hepe'{eﬂb AOKYMEHTOB, HeOﬁXO}II/IMbIX JIJIS1 OLIEHKHM 1eJ10BOi penyranum:

- Kommun yapenutensHbIX TOKYMEHTOB (YcCTaB, YUpeauTenbHBIN AOroBop, CBHUAETENBCTBO O PETUCTPAIINN)
TIPEATIPUSTHS;
- Konmn npocnekToB sMuccuy, OTYETOB 00 MTOrax BBIIYCKa EHHBIX Oymar (Juis mpeanpusThid B ¢opme
aKI[MOHEPHBIX 00IIECTB);
- Buzpl nestenbHOCTH IPENpPHSTHS U €T0 OpraHU3aluoHHast CTPYKTYPa;
- KpaTkoe omucanus cerMeHTa phIHKa, TJe ISHCTBYET NPEANpHITHE U KOHKYPEHTHON Cpebl;
- Konmuu mpaBoycTaHaBIyMBaomuX TOKyMEHTOB Ha HEJIBUKUMOE UMYIIECTBO MPEANPUATHS (€CITH €CTh);
- ByxranTepckas OTYETHOCTh MPENNPHATHS 3a MOCIeAHHEe 3 — 5 jerT (WIM BO3MOXKHOE KOJIHYECTBO
MPEIIIECTBYIOMINX IIEPHOIOB) — OyXranTepckuil 6amaHc M OTYET O MPUOBUIAX M YOBITKAX;
- AyauTopckHe 3aKJIIoueHHs (eciu TpOBOIMIAch ayAWTOPCKas IPOBEpKa) IO MPelIoCTaBICHHOMN
OyXTanTepCcKoi OTYETHOCTH IPEIIPHSTHS;
- [lepeueHb OCHOBHBIX CPEJICTB NPEANPUSAITHS HA IaTy OLICHKH;
- Jlanable 000 BceX axkTHBaX MNPEINPHATHS (HEIBM)KMMOCTH, 3aracax, akIMsiX CTOPOHHHUX OOIIECTB,
BEKCEJISIX U M., HeMaTepHaIbHBIX aKTHBAX — MAaTEHTaX, JIUICH3UAX) C pacIu(ppoBKO;
- PactmpoBka 1e0MTOPCKOIT 3a10KEHHOCTH MTPEIIPUATHS,
- Madopmanus o HATMIUK TOYEPHUX KOMIIAHWH (€CIIN ecTh) B (PMHAHCOBAs JOKYMEHTAIHS 10 HUM;
- Kparkunit Om3Hec-tuiaH Ha Ommkaiiimme 3 — 5 JeT ¢ yka3aHHEM IUIaHHPYEMOH BaJOBOW BBIPYYKH IIO
TOBapaMm/yciryraM, HeOOXOMMBIX MHBECTHIMH, 3aTpaT, YUCTOWH NMPHUOBUIH U T.II. — MO rojaM. busHec-T1aH 1OIDKEH
OBITH 0100OPEH PYKOBOANTEIIEM IIPEIPHSTHSL.

Vka3aHHEBIE JOKYMCHTBI JJI1 OLICHKH Z[eJ'IOBOﬁ penyranuun (FyﬂBI/IHH) JOJIDKHBI OBITH mpeaoCTaBJICHBI B BUJC
KOHHﬁ, 3aBCPCHHBIX NNE€YATHIO U TOAMNNUCHIO YITOJJHOMOYCHHOT'O JIMIA NPEATIPUATUA, 100 HOTapHuaJIbHO.


http://www.zui.ru/rate/non-productive/

000 «KCB-Onenka» (r. Cankr-Ilerepoypr)
HNudopmanus c caiita: http://www.kcbocenka.ru/content/otsenka-gudvilla-i-otsenka-
biznesa-dlya-vashego-predpriyatiya-podrobnosti-na-saite

OneHka cTOMMOCTH /1eJI0BOM penyTanuu (TyA-BHJLI)

B kauecTBe IeHBI (PUPMBI pPacCMATPUBACTCS CTOMMOCTH €€ JICTIOBOW pemyTanuu. B oOmied cTpykType
HeMaTepHalbHBIX OJlar JeJoBas PeryTalus BBIICICHA B COOTBETCTBHM cO craTheld 150 ['pakmanckoro kojnekca
Poccuiickoit @enepanun. B genoBoM Mupe 1o NOHITHEM TYA-BUIUT MOAPa3yMeBaeTCs MMEHHO CTOUMOCTD JIEJIOBOM
pernyTanuyu KOMIIaHUU.

l'yn-Bunn Bo3HHMKaeT Torga, Korma ¢upmMa B TEUEHHE JIMTENBHOTO TPOMEXYTKa BPEMEHH MOIydaeT
cTaOMIIbHBIE BRICOKHE JOXOMbI B €€ MPHUOBLIH MPEBHIIIAeT CPEIHEYPOBHEBBIE ITOKA3aTEeIN B KOHKPETHOH oTpaciu. B
KayecTBE OJKOHOMHYECKOH BEIMYMHBI TYA-BWII TNPHHAMACTCS Ha OajaHC JIMIIb B MOMEHT CMCHBI
HEIMOCPEACTBEHHOI'O Biaiebla KOMIIAHUU.

Heoﬁxouanle AOKYMEHTBI U CB€ICHUA IJIA OLCHKHU I'yA-BHJLJI (l)I/IprI

1. Xomumu y4YpeOUTEIbHBIX JOKYMEHTOB - YcraBa, CBHIETENbCTBA O PETUCTPAIMH, YUPEAUTEIBHOIO
JIOTOBOpa

2. yKa3aHHE BHJOB AEATEIBHOCTH U OPTaHU3alMOHHON CTPYKTYPbI KOMITAHUA

3. U aKIMOHEPHBIX OOIIECTB - KOMUH MPOCHEKTOB SMUCCHU M OTYETOB 00 NTOTAX BBITYCKA LIEHHBIX Oymar

4. ecn UMeeTCsl HEBHKXUMOE UMYIIECTBO — KOIMH JI0TOBOPOB apeH bl HA HETO

5. Oyxranrepckas OTYETHOCTb 3a 3-5 JIET MM BO3MOXKHOE KOJI-BO IIPEABIAYIIUX IIEPUOAOB — OyXraaTepCcKuit
OayaHC ¥ OTYET O NPHOBUIAX U YOBITKAX

6. BEJOMOCTb OCHOBHBIX ()OHJIOB M MHBEHTApPHBIE CIIMCKU UMYIIECTBA

7. ecnu ObLJIa IPOBEAEHA ayJUTOPCKasl IPOBEpKa — IOCTIEAHEE 3aKIII0UCHUE IIPOBEPSBIIETO ayIUToOpa

8. cBeeHMsa 000 BCEX aKTHUBAaX KOMITAHWM — 3aIlachl, HEABUKUMOCTb, BEKCEIIs, aKI[M CTOPOHHMX OOIIECTB,
HEMaTepHAIbHBIE AKTUBBI U IIP

9. paciumpoBKa KpeTUTOPCKOH 38 JOJDKEHHOCTH

10. pacmm¢ppoBka 1eOMTOPCKON 3aT0JDKEHHOCTH IO CPOKaM OOpa3oBaHMs, IO BHIAM 3aJ10JDKEHHOCTH,
yKa3aHHUE JI0JI1 COMHUTENBHON 3aJ0KEHHOCTH

11. nmaHHBlE O HAIMYMM JIOYEPHUX KOMIIAHMH, XOJJAMHroB. EciM TakoBble HMEIOTCS, HEOOXO0ANMO
MPEOCTaBUTh (PMHAHCOBYIO JOKYMEHTAIHMIO TI0 HUM

12. noapoOHbIi JIaH Pa3BUTHS KOMITAHMH Ha OnrpKaiiime 3-5 JIeT ¢ yka3zaHHeM 110 rojiam:

- IJTAHUPYEMO# BaJIOBO# BBEIPYYKHU IO TOBApaM/yCIyTraM;

- HEOOXOANMBIX UHBECTHIINH;

- 3aTpar;

- YICTOW MPUOBLIH.

IIpeacraBieHHbIl NMepevyeHb JOKYMEHTOB M MH(OpPMAIMM HOCHT NpeJBApUTEIbHBIN Xapakrep, OH
MOsKeT OBbITb OTKOPPEKTHPOBAH MoCJe JeTaJbHOr0 03HAKOMJICHHS CIeHHAINCTA MO0 OLleHKe ¢ 3aJaHHeM Ha
IKCNEPTH3Y

CrounmMocTh YCIyr nmo oueHKe CTOMMOCTH J1eJI0BOM penyranuun (l"yIl-Bl/l.]'I.]'l

Pasnuunvie yeru u obvemvl pabom no oyewke 6 KaxicOOM KOHKDEMHOM CLyuae MO2ym Rpeonondazams
onpeodejieHue CMoOUMOCMU U CPOKO8 NPOBEOCHUS OYEHOYHOU IKCNepmusbl OMOENbHO O/ Kadc0020 00beKkma,
NOdMOMY YEHA HA OKA3AHUE YCIye YCMAHAGIUBACMC sl NePCOHANIbHO OJisL KAdCO020 3aKA3YUKA U 00208apUBAEMCSL 6
UHOUBUOYATILHOM NOPAOKE, MAK KAK 3A6UCUTN O MHO2UX SIUSIOWUX HA Hee (PaKmopos.


http://www.kcbocenka.ru/content/otsenka-gudvilla-i-otsenka-biznesa-dlya-vashego-predpriyatiya-podrobnosti-na-saite
http://www.kcbocenka.ru/content/otsenka-gudvilla-i-otsenka-biznesa-dlya-vashego-predpriyatiya-podrobnosti-na-saite

Me:xpernonanbublii LlenTp Onenku u Jxcneprussl ( r. Mocksa, r. KemepoBo)
Nudopmanus c caiita: http://mcoe.ru/o-kompanii/o-kompanii.html

OueHka ae10Bo# penyranuu (ryaABHILI)

Yenyeu Meoswcpezuonanvnuozo Ilenmpa Ouyenku u IKcnepmu3vl - IMo pasymmoe couemauue
KOMNemeHmHuocmu, OnepamueHoCcmu U UHAHCOE0Il NPUEIEKAMEIbHOCIU

I'yaBuaa — 3To nmpenmyniecTBa, KOTOpble OJIy4YaeT NOKYIaTeNlb PU MOKYIKE y)Ke CYIIECTBYIOLeH U
JelCTBYIOIEH KOMIIAaHUH, [0 CPaBHEHHUIO C opraHu3aluedl HoBo# ¢upmbl. OnHAKO, AN OLEHKH T'yJBHIIIA
MpoJia’ka KOMIIAHUH HE SIBJIIETCS 00513aTEIbHBIM yCIOBHEM.

Crenky 1Mo CIHUSHUIO, KYIJIe-TpoJa)ke KOMIAHHMH, IPU KOTOPHIX OHHM NPHOOPETANHCH IO IEeHaM,
3HAQYUTEJIBHO MPEBHIIAIOIINM CYMMapHYI0 CTOMMOCTh WX aKTHBOB - HATJAHOE MOATBEPKIEHHUE TOTO, YTO
CYIIECTBYET HEYTO HEMATEPHAIBHOE, BO3MOKHO HEOTIECINMOE OT CaMOW KOMIAHUHU, HO B OOIBIION CTEIECHH
BIIMSIONIEE HA CTOMMOCTH Om3Heca. J{ns 0003HaUYCHUS ATOTrO "HEYTO" HUCHOJNB3YIOT TEpMHUH "TyaBUIa", OT
anrnuiickoro Goodwill, uto B mocnmoBHOM mepeBoie o3HaydaeT "moOpas BoiA", TO €CTh TOTOBHOCTH
MOKyHaTeJss 3aIUIaTUTh 32 KOMIAHUIO 00JIbIIe CYMMapHOH CTOUMOCTH €€ aKTHBOB.

[MosToMy moHsTHEe "TynBWII" BKIJIIOYAEeT BCE, YTO IIOMOraeT KOMMAHHWM MOJy4aTh HPHOBUIb Ha
CIVHUI]y AaKTHUBOB OOJbINE, YEM CpEAHsSsS AaHaJOTHYHAs KOMIIAHUS JTOW OTpaciu. ODTO MOXKET ObITh
KOMIIETEHTHOE PYKOBOJACTBO, KBaJIU(QUIHUPOBAHHBI ¥  CIUIOYEHBIH KOJJIEKTHB WIH  BBITOJAHOE
reorpa)uuecKoe pacloIoKeHHE U T.1I.

Yacto  ryABWIUI  TPUBS3BIBAIOT K  OKCKIIO3MBHBIM  MpaBaM  00mafaHus KaKUMHU-ITHOO
naeHTUGUIUpYeMBbIMH  aKTHBaMH (TOBapHBIM 3HakKoM WM OpeHgoMm). B »sTtom ciysae Takoi
HEMaTepuaJbHbII aKTUB OyJET UMETh ONPEAEICHHBIH CPOK CIYXKOBI U ABISATHCS aMOPTHU3HPYEMBIM.

JKcHepTHAs OLEHKA /1eJ0BOM penyTannu (TyIBHJIIa) COCTOUT B ONpPEACICHUN COBOKYITHOCTH TEX
9JeMEHTOB OW3Heca MM NEpPCOHANBHBIX KadyeCTB PaOOTHUKOB MPEANPHUATHS, KOTOPBIE CTUMYIHUPYIOT
KJIIMEHTOB oOpamaTrbCid K yclyraM J[JaHHOW KOMIIAHMM U KOTOpPBIE TPUHOCAT € CBEPXIPHUOBLIb,
paccUHTaHHYI0O C Y4eTOM oOO0JaJaHHUs KOMIIaHWEH BCEMHM THIIAMHM AaKTHBOB, BKJIOYas HeMaTepHaJbHBIC
AKTHBBI, KOTOPHIC JOJKHBI OBITh HACHTU(UIUPOBAHEI M OTIEIBHO OIICHEHBI.

OueHka CTOMMOCTH Ae/I0BO penyTauuu (ryIBHJIJIa) OCHOBBIBAETCHA Ha JABYX OCHOBHBIX
MeTOodaX:

" OIICHKa TYABWJUIAa KakKk OpeHJa, KOTOPHIM MOMOraeT KOMIAHHWM H3BJIEKAaTh CBEPXNPUOBUIM TIO
CpPaBHEHHIO C CUTYyalliel, eciiu Obl OHa Mpo/jaaBaia HeOpeHAUPOBaHHBII TOBap;

= DaJIaHCOBOM, TJIe¢ CTOMMOCTh TYABHWJA OIpEIesieTcs pa3sHUIed MEeXAy CTOMMOCThIO On3Heca B
L[EJIOM ¥ CTOMMOCTBIO €r0 aKTUBOB, KaK MaTepPHAIbHBIX, TaK U HACHTU(PULINPYEMBIX HEMaTEpUATIbHBIX.

Beicokuii ypoBeHb mnpogeccMoHAJM3Ma HAIIMX 3SKCIEPTOB MO3BOJseT HAM TrapaHTHPOBATh
BbICOKYIO TOYHOCTh U 00beKTHBHOCTH NPOBOJAMMOM OLIEHKH.

IlepedeHb JOKYMEHTOB, HEOOXOAUMBIX /ISl OLICHKH AEJIOBOH penyTanuu (ryIBUJIA):

= Konuu yd4penuTenbHBIX MAOKYMEHTOB (YcTaB, YupeauTenbHBIH moroBop, CBHIETENBCTBO O
perucTpaiun).

= Konuu mpocCreKTOB DMHCCHH, OTYETOB 00 MTOrax BBINIYCKAa LEHHBIX Oymar (s aKIMOHEpPHBIX
o0mecTB).

- BI/I)II)I ACATCIBHOCTH U OpraHU3allMOHHAasA CTPYKTYypa KOMIIaHUH. Komuu JOTOBOpPOB ap€HAbI Ha
HEJBHKNMOE HMYIIECTBO (E€CIIH €CTh).

= JlanHble OYXTaJNTEepCKON OTYETHOCTH 3a TMOCIHenHue 3-5 yeT (MIu BO3MOXHOE KOJHYECTBO
MPEAIIECTBYIOINX [IEPUOI0B): OYXTaJITepCKUil OanaHc, OTUET O NPUOBUIAX M YOBITKaX.

= [locneqHee 3akiO4eHWE ayauTopa (ecium TPOBOAMIIACH ayAMTOpCKas mpoBepka).BemomocTs
OCHOBHBIX (POHIOB.

= [lHBEeHTapHbIE CIUCKH UMYIIECTBA.

= JlaHHBIE O BCEX AaKTHBaX (HEABMKMMOCTH, 3amacaxX, akKOHsIX CTOPOHHUX OOIIECTB, BEKCEJX,
HeMaTepUaIbHBIX aKTHBAX U MP.).

= Pacmm¢poBKa KpeAUTOPCKON 3aT0IKEHHOCTH.

= Pacmm¢ppoBka neOUTOpCKON 3aJO0MKEHHOCTH: MO cpokam oOpa3oBaHHSA, IO BUAAM AEOUTOPCKON
3a/10JKEHHOCTH, JI0JIS1 COMHUTEIBHOM 3a/10JDKEHHOCTH.

* Uadopmanuss O HAJIMYUM JOYEPHUX KOMMNAHUH, XOJNAMHIOB (eCiad ecTh), (QUHAHCOBas
JOKYMCHTAaIlU IO HUM.

= [Inan pa3BUTHS NPEANpPHIATHS Ha Onwxaiimme 3-5 neT ¢ yka3aHHeM IUJIaHUPYEMOW BaJOBOMU
BBIPYYKH I10 TOBapaM/yciayraM, HeoOXOAMMBIX HHBECTHIINH, 3aTpaT, YUCTON NPUOBLIH - IO TOAAM.


http://mcoe.ru/o-kompanii/o-kompanii.html

Janneii nepeuenb 00OKYMEHmMO8 HOCUM NPed8apuUmenbHblil Xapakmep u mModxcem Ovlmb 3HAYUMENbHO
CKOppEeKmuposan 6 xooe 0emanbH020 O3HAKOMAEeHUs IKCHepma-oyeHWUKa ¢ mexHUuecKuM 3a0anuem Ha
OYEHKY.



AO «IIpembep»
HNudopmanus c caitra: http://www.lao.ru/ofirme/

Ouenka 1eJI0BOM penyTanuu

Enuanma n3mepenus - 1 o0bekT
Cpoxk BeimonHeHus - 14-20 quei

MunumaabHasi cTouMocTh - 45 000 pyo.eii

Kak mpaBmito, He0OX0ANMOCTh B OIICHKE AETOBOM PEMyTAllMM KOMITAHHMHM BO3HHMKAET B IPOIECCE PEIICHHUS
HEKOTOPOM KOHKPETHOH 3ajauu, CBA3aHHON C HMCIIOJIb30BAaHMEM HMMYIIECTBEHHBIX IIPaB HA JAaHHYIO KOMIIAHHIO U
00yCIIOBJICHA 110 ATOTO MCIIOIB30BAHMSI.

JlenoBast pemyTanysi KOMIAHMM B CTPYKTYpe HEMaTepHalbHBIX OJar BbIAENEHA coriacHo cT. 150
I'paxxnanckoro koaekca P®. JlenoBast pemyTanus, Wid TyIBHLT (OT aHTJIMKACKOTO cioBocoueTanus "good will") B
JIEIOBOM MHPE PacCMaTpPUBAETCA C IBYX TOUEK 3peHust. OTHH CTICIMAINCThI CYNTAIOT, YTO T'YIABUIII - 3TO CTOUMOCTD
MIPAaKTHYECKH BCEX OJIEMEHTOB HEMAaTEpHAIbHBIX AKTHBOB NPEANPHUSATHS, APYTHE OINPEACIAIOT TYIBWIIT Kak
BEJIMYMHY, Ha KOTOPYIO CTOMMOCTb OM3HEcCa MPEIIPHUITHS PEBOCXOJUT PHIHOUYHYIO CTOMMOCTh €r0 MaTepHalIbHBIX
aKTHBOB W TOM YacTH HEMaTEpPHUAILHBIX aKTHBOB, YTO OTPaKeHA B OYXTaJTEpPCKOW OTYETHOCTH (yuTeHa B OanaHce
MIPEIIPUATHS).

OrneHIIMK B Tpollecce OLEHKU JEJIOBOH penyTauuu (UPMBI TPakTyeT IMOHSATHE '"TyIBWILI' BO BTOPOM
3HaueHHH. ['yJBHIUT BO3HHUKAET, KOT/Ia KOMIIAHHA MOJy4aeT CTaOWIIbHBIC, BBICOKHE MPUOBLIM, €€ JOXOA Ha aKTHUBBI
(umu Ha COOCTBEHHBIN KaIllUTall) BBIIIE CPETHETO MO OTPACH, B Pe3yIbTaTe Yero CTOMMOCTh OM3Heca MPEBOCXOANUT
CTOMMOCTh €r0 YHCTBIX aKTHUBOB. [yIBMWIUI Kak 3KOHOMHYECKass BEJMYMHA NPHUHUMAeTcsd Ha OajaHC TOJNBKO B
MOMEHT CMEHBI BIIaJIEIIbIIA TIPEIIPHUITHSI.

OcHOBHBIE CBOHCTBA J€10BOIl penmyTanuy NpenpuaTus (ry1BUJLI):

- IPUCYTCTBYET TOJBKO NMPH HAJTMYUU U30BITOYHOU NPHOBLIH;

- HE MOJXKET OBITh OT/AENEHa OT ACHCTBYIOUIETO NPEINPUSITUS, T. €. HE MOXKET OBITh NIPOJaHa OTAEIBHO OT
HETO.

Crienyer OTMETHTH, YTO MHOTAA CTOMMOCTH JICJIOBOHW pemyTanuy (UPMBI MOXKET HaMHOTO IIPEBOCXOIUTH
CTOMMOCTH €€ OaTaHCOBBIX akTHBOB. [103TOMY, IpH clienKkax KyIuIH-TIPOAaXH ACHCTBYIONIET0 ON3HECa, IIPOBEICHHE
Ka4eCTBEHHOH OLICHKH JIENOBOI penyTauuu GUpMBI SBISETCS HEOOXOIMMBIM YCIOBHEM BBISBICHHS CIIPABEIMBON
PBIHOYHOH IIEHBI, KOTOpasi YCTPOUT KaK MOKYIIaTelsl, TaK U IpojaBIia Ou3Heca.

Hepeqem, HOKYMEHTOB H l/IH(l)OpMaIII/lI/I, HeOﬁXOHI/IMle OLCHIIUKY VISl MPOBEACHUA OLCHKHU ZIeJIOBOﬁ
penyranuu NpeanpuaTus:

- Kormmn y4penurenbHbIX JOKyMEeHTOB (YcTaB, YupeauTenbHbIH 10roBOp, CBUIETENBECTBO O PETHCTPALINN)
MIPEATIPHATHS.

- Konun npocnekToB sMuccuy, OTYETOB 00 MTOrax BBINYCKa LEHHBIX Oymar (Uit mpeanpusThHid B ¢opme
aKIIMOHEPHBIX OOIIECTB).

- Buzpl nesTenbHOCTH IPEANPUSTHS U €r0 OpraHU3aluoOHHast CTPYKTYypa.

- Kpartkoe onmcanus cerMeHTa phIHKa, IJIe JEHCTBYET NpEeNIPHUITHE, 1 KOHKYPEHTHON Cpebl.

- Konnn nmpaBoycTaHaBIMBaIOIUX JOKYMEHTOB Ha HEBHKUMOE UMYIIECTBO MPEANPHTHS (€CIIH €CTh).

- ByxranTtepckas OTYETHOCTh MNpEANPUATHS 3a TOchenHue 3 - 5 jerT (MM BO3MOXKHOE KOIUYECTBO
MIPEIIICCTBYIOMINX TIEPHOIOB) - OYXTaXTepCcKui OalaHC U OTYET O MPUOBLUIAX U YOBITKAX.

- AyauTopckne 3aKNIIo4YeHHs (€ciM TPOBOIMIACHE ayAWTOPCKas TPOBEPKA) IO MPEIOCTaBICHHOMN
OyXrantepcKol OTYETHOCTH HPEAIIPUATHSI.

- [lepeueHb OCHOBHBIX CPEJICTB MPENNPHUATHS Ha JIaTy OLICHKH.

- JlanHble 000 BceX axkTHMBaxX MNPEINPHATHS (HEIBM)KUMOCTH, 3aracax, akKIMsiX CTOPOHHHUX OOILIECTB,
BEKCEJISIX M ., HeMaTepHaIbHBIX aKTHBaX - MaTEHTaX, JIMIIEH3UX) ¢ pacmppoBKOH.

- PacimipoBka 1e0UTOPCKO 3a0KEHHOCTH TTPEITPHUSTHSL.

- Mndopmanus o HaATM4MK JOYEPHUX KOMIIaHUH (€ClU ecTh) 1 (PMHAHCOBAs JOKYMEHTAIINS 110 HUM.

- Kparkuii OuzHec-raH Ha Ommkaimme 3 - 5 JeT ¢ yKa3aHHEM IDIAHHPYEMOI BaJOBOW BBIPYYKH IO
TOBapam/yciryraM, HeOOXOJUMBIX WHBECTHIINH, 3aTpaT, YMCTON MPUOBUIH U T.II. - IO rogaM. busHec-TIaH KomKeH
OBITH 000PEH PYKOBOANTEIIEM IIPEIPHSTHSL.

VYka3aHHBIC JOKYMEHTHI JJIsI OLIEHKH JEIOBOHM peryTranuy (TyIBHIUI) JOJDKHBI OBITH IPEJOCTABICHBI B BUJIE
KOIIHH, 3aBEPEHHBIX I1€YaThIO ¥ MOIUCHIO YITOJTHOMOYEHHOTO JINIAa NPEANPHUSITHS, TM00 HOTapUaIIbHO.


http://www.1ao.ru/ofirme/

000 «IIpogeccnonanbHasi oueHka» (r. Boponex)
HNudopmanus c caiita: http://www.profocen-euro.ru/

I'YABWUJI - 310 npenMyllecTBa, KOTOpbIE IOJIy4aeT IOKYIaTenb MPU IOKYIKE YK€ CYIIECTBYIOUIEH M
JICUCTBYIOIIEH KOMIIAHUH B CPaBHEHUH C OpraHu3anueil HOBOH ¢upmbl. OmHAKO VIS OLEHKH TyIBHIUIA (OMEHKH
penyrauuu ¢upmsl B BopoHexe) npogaka KOMIaHUH HE SBIAETCS 00s3aTENILHBIM yCIOBHEM.

Onenka ryABH/LIA - 3TO ONPENEIEHUE PA3HOCTU MEXAYy CTOMMOCTBIO BCEX AKTHBOB U IACCHBOB
OpTraHU3alluH U €IUHBIM UMYIECTBEHHBIM KOMILIEKCOM.

Ouenka nenoBoii penyrauuu B BopoHexke u 1pyrux He HICHTH(GUIMPYEMBIX aKTHBOB LIEIECO00pa3HO
CBSI3BIBATh C KAKMMHU-TO HJICHTU(QHUIIUPYEMBIMUA aKTHBAMH, B TOM YHCJIE C TOBAPHBIM 3HAKOM WIJIM OpEHJIOM.

B ycnoBusix COBPEMEHHOrO MHpa JIF000H 00BEKT COOCTBEHHOCTH - 3TO BO3MOJKHBIM MCTOYHHMK J0OXOJa U
OOBEKT PHIHOYHOM clenku. TakuMm ke OOBEKTOM SBIISIOTCS M MpaBa coOCTBeHHHWKAa. HemarepuanbHbIC aKTHBEHI
(ToBapHBIE 3HAaKW, OpEHJA, TEXHOJOIWH, HOYy-Xay, CIICIHAIbHbIC MapKETHHTOBBIC pa3pabOTKH) OKa3bIBAIOT
CyIIeCTBEHHOE BIMAHHE HAa KOHKYPEHTOCIIOCOOHOCTh W A(PQEKTHBHOCTH BEACHWS OW3HECAa - OHH CHOCOOHBI
IMPUHOCUTH JOTOJIHUTEIBHBIE TOXO/BL.

Ha croumocTs koMnanuy, €€ KOHKYPEHTOCIIOCOOHOCTh, HEPEAKO BIIMSIET MIMEHHO «JIEJIOBAsT PEIyTalus», KaKk
MpUHATO TOBOpUTH B Poccuu. B 3amagHpIX cTpaHax M B MEXIYHapOAHOW MpPaKTHKE HPUMEHSETCS TEPMHH
«ynBumm» (Goodwill).

Ounenka penyranuu ¢upmbl ( ryaBuiia ) B BopoHexe cocTONT B omnpenesieHHMHM COBOKYITHOCTH TEX
2JIEMEHTOB OM3HECA MIIH TIEPCOHANBHBIX Ka4eCTB, KOTOPBIE CTUMYJIHPYIOT KIMEHTOB 00pAIaThCsl MMEHHO K TaHHOM
KOMITaHWHU, KOTOpPbIE MPUHOCAT (pupMe NpHOBUIL CBEpX TpeOyeMoH Ui MONYdYeHHS PasyMHOTO I0XOJa Ha BCe
OCTaJIbHbIC aKTHBBI KOMITAHUH.

l'ynewiur B J€JI0BOM MHpE paccMaTpUBaeTCs Kak CTOMMOCTBH [1e10Boi penyrtanum Gupmsl. [JesoBas
penyTanus B CTPyKType HeMaTepralbHBIX OJar BblAeneHa coracHo cT. 150 I'paxaanckoro konexca PO. IN'ynsumn
BO3HMKAaeT, KOTrJa KOMIIAHHUS TOJy4aeT CTaOWJIbHBIC, BHICOKHE IPUOBUIM, €€ IOXOAbl MPEBBIIAIOIIUE CPEIHHM
YPOBEHb B JIaHHOW OTpacii. ['yABWII Kak 3KOHOMHMYECKas BEJMYMHA OLIEHWBACTCS M NPHHUMaeTcs Ha OanaHc
TOJIBKO B MOMEHT CMEHBI BIIAJIENbIIA IPEAIPUITHUS.

Bonbioe Konu4ecTBO CAETOK B MHpE IO CIHSHHUIO, IPHU KOTOPBIX KOMITAHHM HPHOOPETATUCh MO Topaszio
OONBIIMM IIGHAM, YeM CTOMMOCTH aKTHBOB - IIPAMOE JIOKAa3aTEeIbCTBO TOTO, YTO CYHIECTBYET HEUYTO
HEMaTEepHAITbHOE, BO3MOXKHO HEOTJEINMMOE OT CaMOH KOMIIaHMH, HO CYIIECTBEHHO H3MEHSIONIEE CTOMMOCTD
OuzHeca. /Iyl MaHHOTO SIBJICHHS B KOPIIOPAaTUBHOM OM3HECE HMCIIONB3YyeTcs TepMUH "TyIBHIUT", OT aHTIMHCKOTO
Goodwill, uro B nOCIIOBHOM mepeBosie O03HadaeT "modpast Bois", T.e. TOTOBHOCTh ITOKYyNATelNs 3aluIaTUTh OOJbIe
o01eit CTOMMOCTH aKTHBOB.

Jlst OONBIIMHCTBA KOMITAHWH TYIBHIUT (J1ejioBasi pemyTamusi GupMBbI) SBISICTCS CaMBIM 3HAYUTEIILHBIM
aKTUBOM, KOTOPOMY HE IPUCYIIH HACHTUPHINPYEMOCTh U 000CO0IEHHOCTb.

WHorna ryaBwiil MpUBA3BIBAIOT K AKCKIIO3MBHBIM IIpaBaM O0JIaJlaHUSI TOPTOBBIM 3HAKOM. Takod BHI
HEMaTEepPHAIBHOT0 aKTHBA OYy/IeT NUMETh ONPEIEIICHHBINH CPOK CITYKOBI U SBIISETCS aMOPTH3UPYEMBIM.

BooOmie ryaBmiioM MOXET SIBISATBCS BCE, YTO MOMOTaeT KOMITAHUM IOMy4aTh OOibIIe MPHOBUIM Ha
CIMHMIly aKTUBOB, YeM Yy CpeIHedl aHaJornyHod KommaHud. Hampumep, 3TO MoxeT OBITb TI'PaMOTHBIN
PYKOBOJANTENH, XOPOIIO 00YIEHHBII NPYKHBIA TIEPCOHAN WIIH BBITOJJHOE TEPPUTOPHATIBHOE MECTOPACIIONIOKEHHE.

OneHka cTOMMOCTH IyABHJIJIA OCYLIECTBJISETCH MO JIBYM OCHOBHBIM MeTOdaM:

* M30BITOYHBIX PHOBLIEH - OIIEHKa T'yIBHIUIA KaK OpeH/1a, KOTOPBIH OMOraeT KOMIIAaHUH U3BJIEKaTh OOJblIIe
NpUOBUTM TIO CPaBHEHHWIO C CUTyalued, ecnu Obl OHA TpojaBaia HeOPEHAWPOBAHHBIM TOBap, He oOJIamaroNuit
HU3BECTHOM TOPTOBOM MapKoii;

* 0aTaHCOBOM - CTOMMOCTb TYABHJIA PAaBHICTCS pa3HUIE MEXKAY CTOMMOCTBIO OW3HEca B IIEIOM U
CTOMMOCTBIO €70 aKTHBOB, KAK MaTe€pUAIIbHbIX, TAK 1 HEMATEePUAIIbHbIX.

Yro Takoe I'yaBuiaa?

[TepBoHAYaTbHO HYXKHO OIPENEIHTh, YTO TAKOES XOPOLIAs IeJ0Bas PEHyTalHs KOMITAHHH: BO-TIEPBBIX, ITO
CHJIbHAs KOMaHIa MEHE/DKEPOB M pa3paboTaHHas MapKEeTHHTOBas CTPaTErhsi, BO-BTODPBIX, BBICOKOE KAueCcTBO
MPOAYKIUH (YCIyr Wik padoT), TPEThe - BHICOKHE KPEAMTHBIC MOKA3aTENM, a TaKKe KOPIOpPAaTUBHAS KYJIbTypa W
BBITOZHOE MECTOPACIOIOKCHIE, HATAKCHHBIC OTHOIICHHS C IIOCTABIINKAMH.

Takum 00pa3oM IOHSTHO, YTO CTOMMOCTh OPTaHU3ALMK, [PEACTABICHHON EIMHBIM HMYILIECTBECHHBIM
KOMIDIEKCOM, CYLIECTBEHHO OTJIMYAETCsl OT CTOMMOCTH aKTHBOB M IIACCHBOB OpraHu3aluu. JI0Ka3aTeibCcTBOM STOMY
sBIsieTCst OoJbInoe KonudecTBo cnusiHui u mornomieHnit B CIIA, EBpore, korga KOMIaHWHM MPpUOOPETANKCh 33
ropasno OoJbllMe MM HA000POT, MEHBLINE CYMMBI, YeM CTOMMOCTH MX aKTHBOB. Pa3HHIA MEXIy STUMHU ABYMS
nokasare/siMd M HasbiBaeTcss goodwill (rymewmn). Ilpow3onuio AaHHOE MOHATHE OT AHIVIMHACKOTO ClOBa
«GoodWilly, uro B [IOCIOBHOM IIEpEeBOJiE 3HAUMT «I00pas BOJS» - 3TO TOTOBHOCTH IOKYIATEJNsl 3aIlUIaTHTh
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OOJIBIIYI0 WJIH MCHBIIYI0 CYMMY, YeM CTOHMMOCTh BCEX YHCTBIX aKTHBOB IpuoOperacMoil Kommanuu. JlemoBas
penyranuys, Fy}IBI/IJ'[J'I, MOXET 6BITI), KaK MOJIOKHUTEIbHBIM, TaK U OTPULIATCIIbHBIM.

B OonpmmHCTBE CciaydaeB COOCTBEHHHKH OmM3Heca JIOOAT MEPEOleHHBATH BIUSHHE WMEIOIINXCS Y HHUX
HEMaTepHAIbHBIX AKTUBOB, M3-32 4YEr0 peaJn3yeMas CTOMMOCTb OWM3HEcCa CYyIIECTBEHHO yBEIWYHMBAcTCsA. BakHO
YUUTBHIBATh, YTO HEOCA3aeMbI (HeMaTepHalbHBIN) KaluTal AO0JDKEH KOHBEPTUPOBATHCS B JIOXOX - M ITOKa3aTellb
3TOTO JI0X0/1a JIOJDKEH CYIIECTBEHHO MPEBBINIATh CPeTHEPHIHOUHBIN. To ecThb, OpeHI SBIsIETCSI MEHEe IEHHbBIM, €CIH
OH HE BBIMTPHIBAECT B KOHKYpEHTHOW OophOe M HE JaeT MpoJaBaTh TOBAP JOPOXKE, YeM aHAIOTMYHBIA MPOIYKT
KoHKypeHTa. Takum oO6pa3zom, ['yIBHILT SIBISIETCS] OTPULIATENILHBIM - M HETaTHBHO BIIMSIET HA UTOTOBYIO CTOMMOCTH
KOMIIaHUH, TMOCKOJIBKY ITPHU TAKUX K€ MATCPUATIBHBIX aKTHBaxX pe€aln30BaTb NPOAYKIIHUIO 6y}1eT CJIOKHEEC, UEM C
II0JIOKUTCJIIBHBIM FyI[BI/IJ'[J'[OM.

Kak ocymecTtBisiercs ouenka ['ynpuiia?

Ecth 11Ba crioco6a onpeaenuTh CTOMMOCTh TYABHIIIA:

1. Metox u30bITOUHON NPHOBIIN TPEATIONaraeT mpeacTaBieHne oneHku ['yaBu/Ia, Kak HCTOYHIKA
JIOTIONHUTENBHBIX ~ TOCTyIUIEHMH  mpuObud.  CornmacHo — JaHHOW — METOIMKE,  NPOMCXOAWT  HpsSMoe
IIPOTUBOIIOCTABJICHUE YPOBHEH NMPUOBUILHOCTH OLEHNBAEMOI'0 NPEANPUATHS U KOHKYPEHTOB (MM aHAJOTUYHBIX I10
0Tpaciv) ¢ MOCJIEAYIONIeH KanuTalu3aue TOH 4acTh, KOTOpasi He MOXKeT 00BSCHEHA «MaTepHaIbHBIMY BIMSHUEM
(axTHBaMN);

2.banaHCOBBI METOJl OCHOBBIBAETCS HA Y4eTe pe3yJbTaTOB KOHKPETHBIX TOPTOBBIX omepauuii. Beanmumna
MIPUOOPETAEMOr0 «TYIABIIUIA» (AENOBOM pEIyTaliu), MPEICTaBIACTCS, KaK pa3Mep pPa3HHULBl MEXIYy CYMMOM,
KOTOPYIO YIUIATHJIM 3a TNPEINpPHUATHE, ¥ COBOKYITHOH CTOMMOCTBIO aKTHBOB M IIACCUBOB 3TOTO MPEIIPHATHS,
KOTOpast 3a)MKCHPOBaHA B MTOCIEAHEM OyXTIaJTepCKOM OTYETe WK OallaHce.

PaccmarpuBas OaaHCOBBIM METOJ HEJIb3s HE OTMETHTh €r0 TPOMO3JAKOCTh U HEeyn00cTBO. CpaBHUTEIBHBIN
MeToJ siBiIsieTcs Oojiee Ha/le)KHBIM, TaK KaK OIleHKa IyABHJLIA B OM3Heca JJOIDKHA OBITh MaTepHaNbHO OCS3aeMOH -
BeJb MMECHHO OHa OOBSACHICT, OYeMYy HpPOIyKIus oT kommaHuu «Adidasy OymeT CTOUTH IOpOXKE, YeM JI0oOOoU
JIPYrod MECTHBIN CHOPTUBHBINA KOCTIOM. Kcratu roBopsi, CpaBHUTENbHBIA METOA SIBIISIETCSl Takxke 3()()EeKTUBHBIM U
BO MHOTHUX APYTIuX Cilydasax.

B nemoBom mumpe I'yasmimn paccmarpuBaeTcsi Kak CTOMMOCTh JE€TIOBOH pemyTanuu opraHusanuu. OHa
BeiienieHa cTtatheid 150 I'paxxmanckoro Komekca Poccuiickoit ®enepanmn. HeobxomuMocTh B OLEHKe
I'yaBuiia nosiBisieTcst TOrAa, KOrJa OpraHW3alysl I0JydaeT BBICOKYIO NHPHOBUIb, a €€ JOXOAbl CyIIeCTBEHHO
MIPEBBIIAIOT CPEIHUH YPOBEHb MO Bcel orpaciu. Kak SKOHOMHYECKas BEIMYMHA CTOMMOCTh ['ynBminia
OLIEHMBAETCSl ¥ NPUHUMAETCS Ha OajlaHC, KaK IPaBHJIo, IPYU CMEHE BJIaIENIbIa OPTaHU3aIHH.

B xakux ciy4asix Hy:kHO oneHUBATh I'ynBuan?

1.ITokymnka wix mpoaaxa Ou3HEca - 3TO OCHOBHAs NMPUYHMHA, 110 KOTOPOH Ba)KHO OleHUTh [ 'yasmiul. Bems
MIOMUMO MaTepHAIBbHBIX aKTUBOB, KOMIIaHUs 3apaboTajia elle U ONpeIelIeHHYIO JIOSUIBHOCTh MOTpeduTeNeid, cMoria
3aHSTH ONPEACICHHYIO HUIy Ha PHIHKE, Jlajla 3HaHWS U ONbIT CBOMM COTpyIAHMKaM. PacueT 3Toro kpaiiHe BakeH,
MIOCKOJIbKY, KaK YK€ TOBOPUIJIOCH, TPOAAXKa MPEANIPUATHA MOXKET MPOUCXOINTH 3a ropa3fo Ooliee BBICOKYIO IIEHY
npu xopomem ['yasuiure;

2.CnusiHUE W TIOTJIONICHUE KOMITAHWH - 3/1€Ch IPUYUHBI T€ K€, YTO U IIPH MOKYIIKE WM IpOoAaxe OnzHeca.
BaxHO y4ecTh BCIO BBITOJHOCTB CIIEJIKH - MHA4Ye OJJHA U3 CTOPOH MOTEpsieT HHTEpEC K € COBEPILEHUIO;

3.Ilpunsitie ynpaBieHYECKUX pPELICHWH - 3HAHME O TOYHOM CTOMMOCTH CBOEH KOMIIAHWMHM IIOMOTraeT
IIPUHUMATD 6OJ'ICC TOYHBIC U BEPHBIC YIIPABJICHYCCKHUE PCIICHUA.

Kakne 1oxyMeHTBI He00X0AMMBI )15 IpoBeeHus oneHkn 'ynBuiia?

1.Byxranrepckasi OT4ETHOCTH 3a MOCIIEAHNE 3 ToAa (MM BO3MOXKHOE KOJTMYECTBO MPEABIAYIINX [IEPUOIOB), a
TakKe OyXranTtepckuil 6ajJaHc ¥ OTYET O MPHOBUIAX, YOBITKAX;

2.AyIMTOPCKHE 3aKJIIOYEHHS 10 OyXTajJTepcKoil OTYETHOCTH KOMITAHUH (€CJIN €CTh);

3.IlepeueHb OCHOBHBIX MAaTEPHAIBHBIX CPEACTB KOMIIAHUN HA 1Ty MPOBEICHHUS OLICHKH;

4 Vnpopmanmss 000 BceX HMEIOUIMXCA aKTHBaX NpPEANpUSTHS (HEABM)KUMOCTh, AaKIHWU CTOPOHHHUX
OpraHM3alii, BEKCEIH, 3aackl, IaTECHTHI, TULEH3UX | T. .) ¢ pacuIn(poBKOH 1 MOSCHEHUSIMHU;

5.PacmudpoBka 1e0UTOPCKO# 3a10KEHHOCTH KOMIIAHUH;

6.Mlndopmanus 0 HATMYUK JOYEPHUX KOMITAHUH ¥ (UHAHCOBast OTYETHOCTD 110 HUM.

Komnanus OOO «IIpodeccuoHalbHAA OLEHKa» NOHUMAET BCIO Ba)XXHOCTb TOYHOIO OIPEICIICHUS
croumoctd ['ynBuwina - BeAb MMEHHO JaHHAs OLIEHKA ABJSIETCS OJHOM M3 CaMbIX SPKHX XapaKTEPUCTUK Ballen
TOPTOBOH U NMPEANPHUHUMATENLCKOH AesTenbHoCTH. ONEHUTH JOSUIBHOCTD MOTpednuTenel, uX J0Bepre K TOPTrOBOMY
3HaKy ¥ OpeHIly B IEIIOM, M YIECTh 3TH (haKTOPHI IIPH OLICHKE CTOMMOCTH NPEANIPUATHS - IIeTb oleHKN I'yaBuiia.

Ounenka fnenoBoil penmyranuu mnpeanpusaTusi B BopoHeike - 3T0 OIleHKa COBOKYMHOCTH T€X CPEICTB,
KOTOpBIE JalOT MOTPEOUTENI0 MOTHBAIMIO NPHOOpETaTh TOT WIM WHOM TOBap, YTO B KOHEYHOM MTOTE NPHHOCHUT
NPEANPUsATHIO  CBepXnpuObUIb. JItoboe  mpeanpusitue  o0iafaer  peryranuedl, OJHAKO CTOUMOCTh €€,
T.e. TyaBuJLI (o1 anri1. Goodwill - «xopoias peryranus»), MOXKET OLEHUBATHLCS M0-Pa3HOMY.

HecoMmHEHHO, T'yBWIT OTHOCHTCA K HEMAaTepUAIbHBIM LIEHHOCTSIM MPEINPHATHS, UTO 3aKPEIJIEHO CTaThel
150 T'paxxganckoro kojekca Pd. B To ke Bpems 3To emuHcTBeHHBIH Bujg HMA (HemaTepualbHBIX aKTHBOB),
KOTOPBIN HE MOKET PaCCMaTPUBATHCS OTAEIBHO OT IIPEIIIPHSATHSL.



CTouMOCTH T'YIBHJLIA - OTO CyMMa, KOTOPYIO TOTOB 3aIUIaTUTh TMOKYHaTelb CBEPX peajbHOW CTOMMOCTH
aKTHBOB NPEANPHUATHsL. B OCHOBHOM, CyIIeCTBYET JiBa ClIOCO0a OLIEHKH TyABHILIA!

1) omeHka W30BITOYHBIX MPUOBUICH, T.C. OLlEHKA TyABWJIJIA, KaKk HEKOW TOProBOH MapKuh Win OpeHna,
KOTOPBIH J1aeT BO3MOXKHOCTb MPEANPHUSTHIO MOJIYy4aTh OOJIbIIHME NPUOBLIN, HEXEIH OHO MOIVIO OBl MOJXYYHTb MPU
TOProBJie HEOPEHIOBEIM TOBApOM;

2) GaJaHCOBBI METO., T.C. TYJABHWII MPENCTAeT KAaK pasHUIAa MEXKAY CTOMMOCTBEO BCErO NPENIPHATHSI H
PBIHOYHOW CTOMMOCTBIO €r0 aKTHBOB.

3HaueHHe TyABWIIA MOXET OBITh KakK IIOJOXXUTEIbHBIM, TaKk MW OTpULATeNbHBbIM. [yaBmimn Oyxper
OTPUIATENFHBIM IIPU TOM YCIIOBHH, YTO PHIHOYHASI CTOMMOCTH NpeInpusiTusi B BopoHexke oxakeTcss HUXe
0alaHCOBOM CTOMMOCTM YHCTBIX AaKTHUBOB. [lonoxurenbHasi nenoBasi penyrauus (TyIBWILUI) CKIIQJbIBAETCs
Oxarozmapst TOMy, YTO CTOMMOCTb HPEINPHUATHS IPEBHIIIAET CTOMMOCTB €r0 aKTHBOB M ITACCHBOB. JTO 3HAYMT, YTO
npennpuaTHe obllafaeT HEeKUM KadecTBOM, KOTOpPOE HE ONPENEeNseTcsl CTOMMOCTBIO €r0 aKTHBOB M ITACCHUBOB.
VIMEeHHO 3TO Ka4yecTBO €CTh COBOKYIHOCTHh aKTHBOB, MOTHBHPYIOIIAS KIMEHTOB HCIIOJIB30BAaTh TOBaphl M YCIYTH
KOHKpETHOro mnpennpustus. (PakTHYecKd JenoBas pernyTalus He MMEeT CpOKa JaBHOCTH. B poccuiickoii
HKOHOMHYECKOH MPaKTHKE MPUHATO CUUTATh, YTO IPUOBLIb OT PEIyTaIllMd MOXKHO TTOJTy4aTh B TeueHue 20 Jiet.

OpHaKo 3TO BEJNMYMHA YCJOBHAs, PacCYMTaTh TOUHBIH CPOK MOJOXKUTENbHOrO 3(ddekTa oT neicTBHs
peryTaluy MpakTHYECKH HEBO3MOXHO. Bo MHOroMm 3TO 3aBHUCHT M OT TOTO, YTO MMEHHO SIBJISIETCSI TYJBHJUIOM B
JaHHOM KOHKPETHOM NPEANPUSTHH. ['yABHIZIOM MOT'YT OBITh XOPOIIO OOYYSHHBIH COTPYIHUKH, HCKITIOUUTEIIBLHBIN
PYKOBOIMTENb, CHCTEMa YIPAaBICHHS HPENPHUATHS B LEJIOM, KauecTBO OOCITY)KHMBaHUS KIMEHTOB, O0JamaHHe
9KCKJIIO3UBHOM TOPrOBOM MapKoOH, JTMIIEH3HUH, TATEHThI, 0a3bl JaHHBIX KIIUEHTOB, JIOJATOCPOYHBIE KOHTPAKTHI.

Bonee noapodnyo nHpopmanuio 06 genosoii penyranuu B Bopone:ke Bbl MoxkeTe y3HATH N03BOHUTH
no Ttejaedony +7-473-277-42-29, waum cBA3aTbC ¢ HAMHM 1O JJIeKTpPOHHOH mnourte profocen@mail.ru.

Mpsl pabotaeMm HeTosbko B Boponexe, HO u mo 1eHTpy Poccuiickoit ®eneparun, a nmeHHo: MockBa,
Bearopoa, bpsauck, Bragumup, UBanoso, Kanyra, Kocrpoma, Kypck, Jluneuk, Opes, Pazans, CMmoJieHCK,
TamooB, TBeps, Tyaa, SIpociiaBiab.
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Ouenka I'ynBuisia

I'ynBuILT SIBISI€TCA COBOKYITHOCTHIO HEMATEPHAIbHBIX AKTUBOB KOMIIAHUM — B HETO BXOIST OpEH, AesI0oBas
penyTanus, YCTOMYMBOE IIOJOXKEHHE HA DBHIHKE, KAueCTBO YIPABICHHUS, CIAXKEHHOCTh mepcoHana. Jlenosas
penyTanus NpepHuaTHs B CTPYKType HEMaTepHalbHbIX OJar BelAeneHa coryiacHo cT. 150 I'paxxaaHckoro kojaexca
PO

JesioBasi penyTanusi, WM FyABHJLI paccCMaTpuBaeTcss ¢ AByX nosuiuid. OgHa W3 HHUX 3TO CTOMMOCTD
MIPAaKTHYECKH BCEX JJIEMEHTOB HEMAaTepHaJbHBIX aKTHBOB IPEINNPHSTHS, Jpyras Kak BeJIWYWHA, HAa KOTOPYIO
CTOMMOCTEL OM3HEca MpEANnpUATUA IMPEBOCXOANUT PBIHOYHYIO CTOUMOCTDH €0 MaTCpUAJIbHBIX aKTUBOB U TOW YacTH
HeMaTepUuaJbHBIX aKTUBOB, YTO OTpakeHa B OamaHce mpennpusitus. OIEHIIUK B MpOlecCe OLEHKHU [1eJI0BOi
penyrauuu GUPMbl  TOHMMAeT TIOHATHE «TYABHJLD» BO  BTOPOM  3HadeHHH. I'yIBWJIJI BO3HUKAET, KOTJa
MpEeIIpUsATHE TOTy4aeT CTaOWIbHEBIC, BBICOKHE NMPUOBUIH, €€ JOXOJ Ha aKTHBBI (MM Ha COOCTBEHHBIH KAIMTAI)
BBIIIIE CPEJHErO II0 OTPaciy, B pe3ylbTare 4Yero CTOMMOCTh OW3HEeca IMPEBOCXOIUT CTOMMOCTH €ro YHCTBIX
akTHBOB. ['yABMJIII KaK 9KOHOMHYECKas BEJIMYMHA MPUHUMAETCSl Ha OanaHC TOJIBKO B MOMEHT CMEHBI BIIaJieliblia
TPEATIPUSATHS

OCHOBHBIE CBOWCTBA /IEJIOBOI PeNyTANMH NIPEANPUITHs (TYIBUIUI): NPUCYTCTBYET TOJIBKO INPU HAIMYUH
M30BITOYHON MPHUOBIIN; HE MOXET OBITh OTIENICHA OT JEHCTBYIOIIETO NMPEeANPUATHS, T. €. HE MOXET OBITh IIpojaHa
OTJIETIbHO OT Hero. B Takux ciydasx, nNpu KyIuie-Ipoaaxe NeHCTBYIoIero Ou3Heca, poBeieHre OMeHKHU AeJI0BOii
penyTanuu GUPMBI ABISIETCS HEOOXOAMMBIM YCIOBHEM BBISBICHHUS CIIPABEIIIMBON PEIHOYHOM IIEHBI OM3HECa

IN'yasumn:

* [PUCYTCTBYET TOJBKO NMPU HATMYMU M30BITOYHON NPUOBLIY;
* HE MOXET OBITh OT/IEJICH OT JEHCTBYIOIIETO MPEAIIPUATHS, T.€. HE MOXKET OBITh POJaH OT/IEIBEHO OT
CaMoro IpeAnpHUITHS.

]_[eJ'II/I OLCHKHU I'yABHIIIA:

OmnpeneneHne CTOMMOCTH JIEIOBOW pEITyTallly HPOU3BOIUTCS, KOTJa KOMITaHUS CTaOWIbHO paboTaeT Ha
PBIHKE TPOAOIDKUTENBHOE BPEMSI M UMEET JOXOA Ha €AMHMILy CTOMMOCTH €€ YHCTBIX aKTHBOB BBIIIE CPEIHETO B
JJAHHOM CerMeHTe pblHKa. Kak npaBuio, pelHOYHAas CTOMMOCTb TYyJBWIIIA ONpEAeNsieTcs MHpH CcHelKax C
TIPEATIPUAATHEM

Ilepeuyens nokyMeHTOB H MHGOPMAINY, HEOOXOAUMBIX OLEHIIUKY AJIS MPOBEIEHUs] OLIEHKH 1eJI0BOit
penyTanuu NpeanpusTus (ryABHILIA):

* Konmu yupeaurenbHbIX JOKyMeHTOB (YcTaB, YupenuTeabHbli 10roBop, CBUAETENHECTBO O PETUCTPALINN)
TIPEATIPUSATHS;

» Konmu mpocmeKkToB 3MHUCCHH, OTIETOB 00 UTOTaX BBITYCKa EHHBIX OyMar (I MpeanpusiTHiA B hopme
aKIIMOHEPHBIX OOIIECTB);

* Buzbl neATeTbHOCTH MIPEANIPHATHS U €T0 OpraHM3allMOHHAs CTPYKTYpa;

» Kparkoe onucanus cerMeHTa pbIHKa, TJIe JEHCTBYET NPEIIPHIATHE U KOHKYPEHTHON Cpe/Ibl;

 Komnuu nmpaBoycTaHaBINBAIOIINX JTOKYMEHTOB Ha HEABHXHMOE UMYIIECTBO MPEANPHUATHS (ECIN €CTh);

» byxranrepckas OTYETHOCTB NPENPHUATHS 32 ITOcTIeJHHE 3 — 5 J1eT (W11 BO3MOXHOE KOJIMYECTBO
MIPEANIECTBYIOIINX IIEPUOJIOB) — OyXTraiaTepcKuii OajaHc M OTYET O MPUOBIISAX U YOBITKAX;

* AyauTOopcKure 3aKII0ueHHMs (€CIU MPOBOAMIACH ayUTOPCKask IPOBEPKA) IO MPEI0CTaBICHHON
OyXranTepcKoi OTYETHOCTH IPEIIPHUSITHUS;

* [lepeueHb OCHOBHBIX CPEICTB NPEMIPHUATHS Ha JIATy OLICHKH;

* JlaHHBIC 000 BCEX aKTHBAX MPEANPUATHS (HEIBI)KUMOCTH, 3amacax, akIusIX CTOPOHHUX OOIIECTB,
BEKCEJISIX U M., HEeMaTepHaIbHBIX aKTHBaX — MAaTCHTaX, JTULEH3MAX) C PacIIU(PPOBKOIL;

* PacumdpoBka 1e0UTOPCKON 3aJ0JDKEHHOCTH TIPEIPHUSITHUS;

* Nudopmanns o HAIMIAN JOYESPHUX KOMIAHUH (€C/IM €cTh) U (PMHAHCOBAs JOKYMEHTAIH 110 HUM;

* busHec-1uian Ha Omrokaimve 3 — 5 €T ¢ yKa3aHWeM TUTAaHUPYEMOU BaJIOBOU BBIPYYKH TIO
TOBapam/yciryraM, HeOOXOJMMBIX HHBECTHIINH, 3aTpaT, YUCTON MPHOBUTH 1 T.II. — IO rofaM. busHec-tuian nomxex
OBITH 0100PEH PYKOBOAMTEIIEM IPEATIPHATHS.


http://www.specocenka.ru/value/goodvill.htm

000 «®unancosblii CoBeTHUKBY» (T. MockBa, r. Baagumup)
Nudopmanus c caiita: http://fs-k.ru/ocenka-reputacii

IICJ'[OBaH penyranusa KOMIIaHUA (Fy}lBI/IHH) - ABJIACTCA €€ HEMATCPUAJIbHBIM aKTUBOM U MOXKET B ILICJIOM PAOC
CIIy4aeB MOIBEPIraThCs OLCHKE. Y MOHATUS «TYABHJLI» HMEETCSI MHOTO CJIAaraeMbIX, U OOBIYHO IPU (OPMHUPOBAHHUU
NICTIOBOM PEIlyTalii KOMIIAHWKM BO BHHMaHHE Oepercss OOLIECTBEHHAs OLCHKa e¢ ASSTeIbHOCTH, OOLIECTBEHHOE
MHEHHE O CaMOi KOMITaHHUH, €€ Ha3BaHHH, JIOTOTUIIE, TOBApPax, IPOCKTaX H MPOYCM.

KpoMe TOro, ryABWIUI KOMIAHWM WM TPEANPUSITHS COCTOMT M3 €¢ NPECTHXa, JCNOBOH pemyTaluy,
0COOCHHOCTEH B3aMMOOTHOIICHUH C KITMEHTaMH W TMapTHEpaMU U Tak ganee. ITH Bce (PaKTOPHI HUKAK HE MOTYT
OBITh OTPAKCHBI B OYXTANTEPCKON JOKYMEHTAIIMH, OJIHAKO SIBISIOTCS HCTOYHHKOM MOTYyYCHHS TPUOBLIH.

OTOT BHA OLCHKH CIIEC JOCTATOYHO K30THYCH M POCCUilCKOi mpakThku. OFHAKO OH OYCHb BAXKEH UL
OuzHeca, 0cOOEHHO st chepbl YCIYT U TOPTOBIIH.

Metoabl 1 c1ocO0bI OLIEHKH /1eJ10BOM penyTauuu

Enunolt cucTeMbl OLEHKU T'yIBWIUIA HE CYIIECTBYET, KaK U €IMHOTO MHEHHUSI O TOM, KaKMe€ UMEHHO aKTHBBI
JTOJDKHEI OpaThcs BO BHUMAaHHE B 3TOM clilydae. Yare BCcero mpu OICHKE T'y[BIILIA YIUTHIBAIOTCS TaK HAa3hIBACMBIC
HCOTACIUMBIC OT HpOI/ISBOJICTBa AKTHUBBI: O61)€M]:I MHBCCTI/IIJ,HI?I B 06yquI/Ie nepconana u ypOBeHI) cero
OOJIy4eHHOCTH, 3aTpaThl Ha PEKJIaMy M CTCICHb MPOHHUKHOBEHHS HA PBIHOK TOBapa U YCIYTH, BBITOJHOCTH
TEPPUTOPHUATBHOTO PACIIONOKCHHS U PeIyTanns KOMITAHUH.

O6BI‘-IHO T'YABUJILIT OLCHUBACTCSA l'IyTeM pvaeTa paSHI/I[H)I Me>1<11y prHO‘IHOﬁ CTOUMOCTBKO AKTHBOB
MPEIIPUATHS U COOCTBEHHOIH CTOMMOCTBIO Om3Heca. i TOro 94ToOBI BBRIIIOJHHUTE TAKOH pacyeT HYXKHO HMOJTYYHUTh
CyMMapHYIO CTOMMOCTb MaTCpHANBHBIX W HEMaTEpHUANTbHBIX AKTHBOB HPEANPHATHSA. Ha 3TOM 3Tame OIeHIHNK
paboTaeT B IUIOTHOM COTPYAHHUYECTBE C OyXrainTepoM MpeAnpustus. Bropas BenwmunHA — CTOMMOCTH OHM3HEeca —
MOJXKET ONPEAENATHCS CPABHUTEIBHBIM UIIH TIOXOAHBIM METOJOM OLIEHKH.

WHoraa ctoMMocTh T'yIBHIUIA PaBHO3HAUYHA M30BITOYHOW MPUOBLIM, KOTOPYIO NMpPUHOCHUT OusHec. [{ist Toro
WM UHOTO MaT€pUAIIbHOTO W HEMAaTepHUaJbHOTO aKTHBa MOXXHO YCTaHOBUTH YCIOBHYIO HOpMY J0XOJHOCTH. Bcee,
YTO NPEANPHITHE MOTYydaeT CBEpX COBOKYIHOTO J0XOJa, PACCUUTHIBAEMOTO IO 3THM HOPMaM, MOXKHO OTHECTH B
3acIyry TyJIBUILTY, B, UCXOS U3 pa3Mepa 3TOH CyMMBI, OMPEEINIIETCSI €0 CTOUMOCTb.

Tpernii wacto mpakTHKyeMblii B Poccnm MeTon omeHKHm Oasupyercss Ha ydeTe o0beMa pealnn3alud. ITO
YICTO MAaTEeMaTHYECKUI METOI, TOCTPOSHHBIN HA YUeTe CPeIHEOTPACIEBEIX KO3(D(PHUITMEHTOB peHTa0ETFHOCTH.

Oco0ecHHOCTH OLICHKH /1eJIOBOM penyTanuu

I[J'IH Poccuu nonsitue «ryaBujia» JOCTAaTOYHO HOBO, XOTs B ﬂOpeBOJ’IIOHHOHHbIﬁ nepuo aAcjaoBas pernyramnus
uMeJa KOJNoccalbHOe 3HAaueHMe Juld yacTHoro OmsHeca. B sxoHomuke CIIIA rynsumi Gonee KOHKpPETEH, IOTOMY
YTO PErIaMEHTHPYETCs MIepeuHeM OQUIINATIBHBIX TOKYMEHTOB. Hampumep, k pa3paboTKe U yHOpsIOYEHUIO OLCHKH
TYIABWIIJIa METOAOM H30BITOYHOM NpHObUTM npuiioxuin pyku HamoroBoe ympaenenne u Mundun CILIA. B
POCCHICKON Jk€ TPAaKTUKE [OKYMEHTAIbHO YCTaHOBJICHHBIX T'OCYAAapCTBOM KOI(G(HUIMEHTOB HPHOBIIBHOCTH
aKTUBOB He cymiecTByeT. OJHAKO 3TO HE MemaeT MPUMEHEHHIO METoJa pacdera M30BITOYHON MpHOBLIH, a (akT
OTCYTCTBUSL €IMHBIX KO3((UIMEHTOB Ha MpPAaKTUKE OKa3alcs Jake IIOJIE3HBIM, II0OTOMY 4YTO OILEHIIUK
CaMOCTOSTENILHO HX PACCUUTHIBACT, TIOA0UPast sl STOTO0 MaKCUMAaJIbHO CXOJIHBIE MPEATIPUSTHS.

Ilpn BeIOOpEe MeTOAa OLEHKH TIyIBWIIA CIELyeT Yd4ecTb, YTO CaMa Ipoledypa OTHOCHUTCA K YHCIY
JIOPOTOCTOSIINX, TPEOYIOMINX MPUIOKEHNST 3HAUUTEIBHBIX YCUIINH 1 MaTepHaIbHBIX 3aTpaT, a HOTOMY Pacxojbl Ha
€¢ OCYIIECTBICHNE HE JIOJKHBI IPEBBICUTH PAa3MEPOB IIEHHOCTH MOJIyIEHHOH B Pe3yabTaTe HHPOPMALUH.

Yro Takoe ryIBUJII U M0YeMYy ero OlleHuBAIoT?

CaMmbIMH  pacIipOCTpPaHEHHBIMH CHTYallHsSMH, Korjga TpeOyeTcs OIeHKa TyABWIIIA, SBISIETCS KYIUIS-
npojaxa OM3Heca, €ro  OTUY)XAEHHE, 3aKpbITHE, CIMSHWE M NOIJIONICHWE, IPUHATHE  PEIICHUH 110
YIIPABJICHUIO CTONMOCTBIO KOMIIAaHWM M Tpodee. [yABWIIT — 3TO BaXHBIH (akTop, KOTOPBIH CIIOCOOCH B
3HAYUTEJIBHOW CTEIEeHH MOBJIMATh Ha PHIHOYHYIO CTOMMOCTDH OM3Heca.

CroumocTsh ycayr

CTOUMOCTD YCIIYT OIEHKH HENb3s 3apaHee TOYHO OMPEIENIUTh KO BceM 00beKTaM HeMaTepHuaIbHBIX aKTHBOB,
T.K. Kakaeii HMA crienuduyaeH u uMeeT cBoM 0COOEHHOCTH. B maHHOW Ta0muiie MBI MPHBOINM MHHHUMAIBEHYIO
CTOMMOCTB YCITYT TIO OIIEHKE PEIyTalliy KOMITAaHHH.

JoKymMeHTBHI He00X0AMMBbIe IJIl OLlEHKH

1.Byxranrepckre DOKYMEHTHI (OTYETHOCTh 3a TOCJIEAHHE TPU ToAa - OyXraiaTepckuil OanaHC, OTYeT O
MPUOBLIAX U YOBITKAX)

2.Komus ayIuTOPCKOTO 3aKII0UEHUS (€CITH IMEET MECTO)


http://fs-k.ru/ocenka-dlya-upravlencheskih-reshenii
http://fs-k.ru/ocenka-dlya-upravlencheskih-reshenii
http://fs-k.ru/ocenka-pri-sliyanii-pogloshenii
http://fs-k.ru/ocenka-dlya-kupli-prodazhi
http://fs-k.ru/ocenka-dlya-kupli-prodazhi
http://fs-k.ru/ocenka-reputacii

3.Mudopmanus 0 Bcex akTUBaX MPEANPHATH (CIIUCKH IBIXKHMOTO UMYILECTBA, OCHOBHBIX (DOH/IOB, IEHHBIX
oymar, HMA, ToBapHbIX 3a11acOB, HEIBH)KUMOCTH, TOTOBOPBI apEH/IbI, TM3HHTA U IPOUEe)

4.]laHHBIE 0 KPEAUTOPCKON U TEOUTOPCKON 3aI0IDKEHHOCTH

5.Wudopmanus B cBoOOAHON (opMe O CTPyKType oOpraHu3amuu (Haauaune (QUiInaapHON ceTH, "modek',
XOJIIMHTOB) ¥ TUTaHAX Pa3BUTHS MPEANIPUATHS Ha OIFKalIINe HECKOJIBKO JIET

6.Konuu yupenurenbHbIX JOKYMEHTOB OpraHH3alii

[IpenocraBnsieMble JOKYMEHTHI JOJDKHBI OBITh 3aBEpPEHBI B YCTaHOBJIEHHOM mopsnke (PerimamentupoBaHo
OCO Ne2 m.11).



000 «Ikcnepr-Ouenka» (r. Mockpa)
HNudpopmanus c caiira: http:/ www.9r.ru/part45.html

Ouemca TOBAPHLIX 3HAKOB U 2!6.]'[0]30[7[ penyranvuu 1ryg!mm.na)

JeiicTByromee 3aKOHOJATEIBCTBO OTPENEeNsIeT TOBAPHBIH 3HAK Kak OO0O3HAUeHHWE, CITyXKallue [UIs
WHIUBHUIYyalN3all{ TOBAaPOB, BBHITIOIHAEMBIX Pa0OOT MM OKAa3bIBAEMBIX YCIYT (ayiee - TOBaphl) IOPUANIECKUX HIH
¢msmuecknx sun (cr. 1 3akona P® "O ToBapHBIX 3HaKaxX, 3HaKaxX OOCIYXHMBaHHS M HAaUMEHOBAHHMAX MECT
mpoucxoxaeHus ToBapos" B pen. @enepanpHoro 3akoHa oT 11 gexadps 2002 r. N 166-D3; HI'P: P0205885).

OrneHKa CTOMMOCTH TOBApHOTO 3HAaKa, TOPrOBOW MapkH, (HUPMEHHOTO HAMMEHOBAHUS WIM HHOTO
OTJIIMYMTEILHOTO IPU3HAaKa TOBapa TECHO CBSA3aHO C OLIEHKOI OM3Heca W NPOW3BOJUTCS Ha OCHOBE aHAJIM3a IIOJIHOTO
IUKIa TMPOU3BOJCTBA M peaji3allMd TOBApOB WM YCIyT JAaHHON KOMIIAHMM W TIPEATIoNiaraeT OmpeieiieHHe
PBIHOYHOH CTOMMOCTH OIIEHHBAaEMOI'0 00BEKTa Yepe3 ONpeAeIeHNe 3HAYNMOCTH BIUAHUS TaHHOTO OTJINYUTENBHOTO
MIpU3HAKa Ha BEIMYMHY MPHOBUTN KOMITAHIH ¥ 00BEM pean3aIliii TOBApOB U yCIIyT.

OrneHOYHAs HKCIEPTH3a IEPEUHCICHHBIX BBIIIE OOBEKTOB MOXKET IPOBOIUTHCS IPH MPOJAXKE TOBAPHBIX
3HAKOB MM OW3Heca IIEIMKOM, IIEPEOIEHKE aKTUBOB KOMITaHWH, IIPY B3HOCE B YCTaBHOW KalMTall, IIPH Ieperade
IIpaBa MCIOJb30BaHUSI TOPrOBOH MapKd II0 JOTOBOpY (paHuYaii3mHra, HpH OIpEeNeICHHH pa3Mepa yiepoa,
MIPUYMHEHHOTO ITPAaBO00IaIaTEeNNI0 HE3aKOHHBIM HCII0JIb30BAHIEM TOPTIOBOI MapKH H T.I.

B HekoTOpBIX cityyasix, HalpuMep, MpU Ipojaxe OU3Heca, 11e1eco00pa3HO OLEHNTh COBOKYITHBIN BKIIaJ BCEX
HeMaTepHaJIbHBIX aKTHBOB B IPOIECC CO3JaHWS NMPHOBIIM MPEANpHATHSA. B 3TOM ciaydae NPOM3BOAUTCS TaKkKe
OIleHKa JEeJIOBOM pernyTranud KommnaHuu (ryaBuwini). OmnpeneneHue CTOMMOCTH TYJIBHUJUT MPOU3BOJUTCS, KOTAA
KOMITaHHS CTaOMIBHO PabOTaeT Ha PHIHKE MPOAOIDKUTEIHPHOE BPEMS M HIMEET BBICOKHH (BBIIIE CPEAHETO B JAHHOM
CETMEHTE PBIHKA) JOXOJ Ha €IMHMILy CTOMMOCTH €€ YHCTBIX aKTHBOB, B PE3yJbTaTe 4ero, CTOMMOCTb OHM3Heca
MIPEBOCXOIUT CyMMapHYI0 CTOMMOCTb BCEX aKTMBOB KOMITaHUH.

I'ynBuaa

Bonbioe KoiaM4yecTBO KOPIOPAaTHBHBIX CIHUSHUKA W TOTJIOIIEHWH Ha 3amajae, NMpU KOTOPHIX KOMITAHWU
NpUOOpeTaNnuCh MO Tropa3no OOJBLUIMM II€HaM, Y€M CTOMMOCTH aKTHBOB - SIPKOE JI0Ka3aTelIbCTBO TOrO, YTO
CYIIECTBYET HEYTO HEMAaTepHATBbHOE, BO3MOXKHO HEOTICIMMOE OT CaMOH KOMIIaHWH, HO KOPEHHBIM 00pa3om
M3MEHSIONIee CTOMMOCTh Om3Heca. I 3TOro HEeYTO OOBIYHO HCIONB3YIOT TEPMHH '"TYABHIUI', OT aHTIHICKOTO
Goodwill, uro B 1OCIIOBHOM TepeBosie O03HadaeT "modpast BoisA", T.e. TOTOBHOCTh ITOKYyNATelNs 3aluIaTUTh OOJbIe
CYMMAapHOH CTOMMOCTH aKTHBOB.

CHHOHMMOM TyJBHJUIa B PYCCKOM SI3bIKE OOBIYHO Ha3bIBAIOT JICJIOBYIO PEIyTAlMIO T.K. 9THM TEPMHHOM
onepupoaiu cocrasutenu [IBY 14/2000. Ctout 3aMeTuTh, 4TO CyIIECTBYET OTINYMs B onpeaesneHussx MCY Ne 22
u [IBY 14/2000. Corimactao MCY Ne22 ryaBuiul ONMpeaesaeTCs KaKk pa3HHIla MKy MOKYITHON IIEHON U PHIHOYHOM
CTOMMOCTBIO aKTUBOB (upMbl, a cornacHo [IBY 14/2000 nenoBasi pernyrauus - 3TO pa3HULA MEXKAY MOKYITHOM
LICHOH 1 0aTaHCOBOW CTOMMOCTBIO 3TUX aKTHBOB.

WHoraa ryaBwWisl MpUBA3BIBAIOT K OSKCKIIO3MBHBIM MpaBaM OOJagaHWsl TOPrOBBIM 3HaKoM. Takoil BuJ
HEMaTEepHAIBHOI0 aKTHUBa OY/IeT UMETh ONPEIEIICHHBINH CPOK CIIYKOBI U SIBIISETCS aMOPTH3NPYEMBIM.

Boo011e ryBH/UIOM MOXKET SBISITHCS BCE, YTO IOMOTaeT KOMITAHHUH TTOJTy4aTh MPUOBUTH OOJNbIIE HA eIUHUILY
aKTHBOB, YeM Y CpeJHel aHaIOTHYHOM Komnanuu. Harnpumep, 5T0 MOXKET OBITh TPaMOTHBII PYKOBOJUTEINb, XOPOIIO
00y4eHHBII NPYKHBIN TIEPCOHAN WJIH BHITOJHOE TEPPUTOPHAIBHOE TTOJIOKEHHE.


http://www.9r.ru/part451.htm
http://www.9r.ru/part45.html

000 «IOpAyautI'pynm» (r. Huaxnuii Hosropon)
Nudpopmanus c caiira: http://yuraudit.ru/index.php?
option=com_content&task=view&id=54&Itemid=58

Ouenka ryiBujlia

I'ynBuan — 3T0 mpeuMylecTBa, KOTOPHIE IMOJIydaeT MOKYyNaTeldb MPU MOKYIKE yXe CYIIECTBYIOUIEH U
JIEMCTBYIOIIEH KOMIIAHUH, 10 CPAaBHEHUIO C OpraHu3anueil HoBoil ¢pupmbl. OHAKO JUIs OLIEHKH TyABHILIA IPOAAXKa
KOMITaHUH HE SBJISETCS 0053aTEIbHBIM YCJIOBUEM.

OuneHka TyIBWLIA U JPYrMX HEUACHTH(QUUHMPYEMBIX aKTHBOB OOBIYHO CBsi3aHa C KaKUMH-TO
UACHTH(OUINPYEMBIMH aKTHBAMH, B TOM YHCIIE C TOBAPHBIM 3HAKOM M OpEeHA0M

Jns GonmpIIMHCTBA 3a/1a4 OLEHKA JEJOBOM permyTaruu ¢GupMbl ( TYIBIJUIA ) 3aKIIOYACTCS B OMpPEeNICHUH
COBOKYITHOCTH TE€X 3JIEMEHTOB OM3HECa MIIH MEPCOHATIBHBIX KauyeCTB, KOTOPBIC CTUMYIMPYIOT KIIMEHTOB 00paIaThes
UMEHHO K JJaHHOMY HPEINpHUSITHIO M KOTOPbIE NPUHOCAT (GHpMe NpHOBUIL CBEpX TpeOyeMoH /s HOIydeHUs
Pa3yMHOTO JI0XOZa Ha BCE OCTAJIbHBIE aKTHBBI KOMIIAHUM, BKJIIOUAs J0XOJl Ha HEMaTepUalbHbIe aKTUBBI, KOTOPHIE
MOT'YT OBITh UIECHTU(HLIUPOBAHBI M OTAEIBHO OLEHEHBI

['ynBuanm B [eTOBOM MHpE paccMaTpHUBaeTCss KaK CTOMMOCTh JENOBOM pemyrtanuu ¢upMmbl. JlemoBas
pemyTanys B CTPYKType HeMaTepHalIbHBIX OJar BeiaeneHa cornacHo cT. 150 I'paxxganckoro koaekca P®. I'yneumn
BO3HMKAET, KOTJIa KOMITAaHUS IOIYydYaeT CTaOWMIbHBIC, BHICOKME HPHOBIIM €€ JO0XOJIbI IPEBHIMAIONINE CPEIHUH
YPOBEHb B JAaHHOW OTpaciu. ['yaBHII Kak SKOHOMHYECKAas BEJMYMHA OLIEHUBAETCS W NPHHMUMAETCA Ha OanaHc
TOJILKO B MOMEHT CMEHBI BJIaJIENbIIa TIPEAIPHUSTHSI.

Bonbiroe KoimM4ecTBO KOPMOPATHBHBIX CIHSIHUM M TOTJIOMIEHWH Ha 3amaze, MpH KOTOPBIX KOMITAHHH
puoOpeTannuch Mo ropa3no OOJBIIMM II€HaM, YeM CTOMMOCTH aKTHBOB - SIPKOE JIO0Ka3aTelIbCTBO TOrO, YTO
CYIIECTBYET HEYTO HEMaTepHaJbHOE, BO3MOXKHO HEOTIENMMOE OT CaMOW KOMIIaHWH, HO KOPEHHBIM 00pa3oM
H3MEHSIOIIee CTOMMOCTh Ou3Heca. I 3TOro HEe4YTO OOBIYHO MCIONB3YIOT TEPMHUH '"TYABHIUI', OT aHTIHIICKOTO
Goodwill, 4To B A0CIIOBHOM TiepeBoje O3Ha4aeT "mobpast Boyisi", T.e. TOTOBHOCTh MOKYIATENs 3allIaTHTh OOJIbIIe
CYMMAapHOH CTOMMOCTH aKTHBOB.

CHHOHMMOM TYIBHJUIA B PYCCKOM SI3BIKE OOBIYHO HA3bIBAIOT JAENOBYIO PEIYTAlMIO T.K. 3THM TEPMHHOM
ornepupoBaiu coctaButenn [IBY 14/2000. Ctout 3aMeTuTh, 4TO CYIIECTBYET OTINYMs B onpeaesneHussx MCY Ne 22
u I1BY 14/2000. Cornacao MCY Ne22 ryasuii ornpeaensercs Kak pa3HHIA MKy HOKYITHOH IIEHOH W PHIHOYHOMN
CTOMMOCTBIO aKTUBOB (HpMbI, a cornacHo [IBY 14/2000 nenoBast permyranus - 3TO pa3HUIA MEXAY MOKYITHOH
LICHOH U 0aJIaHCOBOW CTOMMOCTBIO 3TUX AKTHBOB.

I/IHOF}Ia TYABWIIT TIPUBA3BIBAIOT K OJKCKIIO3WMBHBIM IIpaBaMm O6J'la)18.HI/I$[ TOPrOBbBIM 3HAKOM. Taxoit BUJT
HEMaTepPHAaIbHOI'0 aKTHUBA OY/IET UMETh ONPE/IEIICHHBIH CPOK CIYXKOBbI H SIBIISIETCS aMOPTU3UPYEMBIM.

Boo011e ryaBHiuIOM MOXKET SBISITBCS BCE, YTO TOMOTAeT KOMITAHHWH MTOy4aTh MPUOBUTH OONbIIE HA CIUHUILY
aKTHBOB, YeM y CpeIHEH aHaJIOTHYHON KoMItaHuu. Hampumep, 3To MOXeT OBITh TPaMOTHBIN pyKOBOIUTEIH, XOPOIIO
00y4eHHBIH NPy KHBIN TIEPCOHAN MIIH BBITOJHOE TEPPUTOPHATBHOE TTOJIOKECHHUE

Jlist GonpIIMHCTBA 33734 OleHKA CTOMMOCTH TY/BHJIJIA 33aKJII0OYAETCS B ONPEIEICHUN COBOKYITHOCTH TEX
9JIEMEHTOB OM3HECa WJIM TNEpCOHAJBbHBIX KayecTB, KOTOPbIE CTUMYJIHPYIOT KIMEHTOB OOpalaThcs HMEHHO K
JTAHHOMY TIPEJIPHSTUIO W KOTOpBIE MPUHOCAT (GUpMe MpUObUTHL CBEPX TPEeOyeMOH AJsl MONYy4YEHUS PasyMHOIO
J10X0/J1a Ha BCC OCTAJIbHBIC aKTUBbI KOMITAHWH, BKJIIOYasA JOXO/ Ha HEMATCPUAJIIBHBIC aKTUBBI, KOTOPBIC MOT'YT OBITh
I/II[GHTI/I(I)I/IL[I/IpOBaHI)I " OTACIIBHO OLICHCHBI

O1eHKa CTOMMOCTH TyABHIIIA Oa3upyeTcsl Ha IByX OCHOBHBIX METOJIax:

—M30BITOYHBIX IPHOBLIEH — OIIEHKA I'yABHMIIA KaK OpeH/1a, KOTOPBIM MOMOTraeT KOMITAHHY H3BJIEKaTh OOJIbIIe
TIPUOBLIN MO CPABHEHMIO C CUTYaIMeH, eciii Obl OHa Mpo/iaBajia HeOpeHIMPOBAHHbINH TOBap;

——0aJlaHCOBOM — CTOMMOCTH TYZIBWJA DAaBHIETCS Pa3HHUIE MEXIYy CTOMMOCTBIO OHM3HECa B LEJIOM H
CTOMMOCTBIO €r0 aKTUBOB, KaK MaTepUaNIbHBIX, TaK M UJICHTU(PUIIMPYEMBIX HEMaTepUAIIbHBIX.

lIOKyMeHTLl AJISl OICHKHU I'y/IBUJLJIA U J1eJIOBOM penyranuun

Jns Toro, 9TOOBI OIEHHWTH CTOMMOCTH TYABWJUIA WIIM JIEIIOBOH pemyTalud, HeOOXOAMMO IPEIOCTaBUTH
CIIEYIONINE JOKYMEHTHI:

—Komwmu yapenuTensHBIX ToKyMeHTOB (Y CTaB, YUpeauTenbHbIH J0roBop, CBUICTEIHCTBO O PETHCTPAIUH).

— Komun npocnekToB IMHUCCHH, OTIETOB 00 UTOTaX BBITYCKA IICHHBIX OyMar (IJ1s aKIIHOHEPHBIX OOIIECTB).

~—Bue! 1esTeNbHOCTH U OpraHU3aIlMOHHAs CTPYKTYpa KOMIIaHHUH.

—Konuu 10oroBopoB apeH1pl Ha HEABHKUMOE UMYILIECTBO (€CITU €CTh).

— JlanHble OyXTranTepckod OTYETHOCTH 3a mocienHue 3-5 neT (WId BO3MOXKHOE KOJHMYECTBO
MPEIICCTBYIOIMX IEPHOIORB): OyXrairepckuid 0agaHc, OTUYET O MPHOBUIAX U YOBITKAX

—Ilocnennee 3akiovUeHUe ayTUTOpa (€CIIH MMPOBOIMIIACH AYIUTOPCKAs TIPOBEPKA).

— BemomocTs 0CHOBHBIX (DOHIIOB.


http://yuraudit.ru/index.php?option=com_content&task=view&id=54&Itemid=58
http://yuraudit.ru/index.php?option=com_content&task=view&id=54&Itemid=58

—/HBeHTapHbIE CIMCKU UMYILECTBA.

— JlaHHBIE O BceX aKTHBaxX (HEABWXKMMOCTH, 3amacax, akKLIUAX CTOPOHHUX OOIIECTB, BEKCEIIX,
HEMaTEepPHANbHBIX aKTHBAX H IIp.).

—PacumdpoBka KpequTOpCKOi 3aJ0KEHHOCTH

——PacmmdpoBka n1eOUTOPCKON 3aJOIDKEHHOCTH: IO CpOKaM o00pa3oBaHWs, 1O BHAAaM JeOHMTOPCKOM
33[J0JDKEHHOCTH, JA0JII COMHUTEIbHOH 3a10J2KEHHOCTH.

— Wudopmanus o HaMYMK TOYEPHUX KOMITAHWH, XOJAMHIOB (€CNI eCTh), (PMHAHCOBasK JOKYMEHTALHUS 110
HUM.

— Ilnan pa3BuTH NpeANpusATHA Ha Omrpkaiimme 3-5 jeT ¢ ykasaHHeM IUIaHMPYEeMOH BaJlOBOM BBIPYYKH IO
TOBapam/ycilyram, HeoOXOIUMbIX HHBECTHIINI, 3aTpaT, YUCTON MPUOBLIH - 110 FOAaM.

JlaHHBIH NTepeueHb JOKYMEHTOB HOCHT IIPEABAPUTEIBHBIN XapaKTep M MOXKET OBITh COKPAIICH WM PACIINPECH
IOCJIe JETAIbHOTO 03HAKOMIIEHHS OLIEHIINKA C 3aJaHEM Ha DKCIIEPTHU3Y.



