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HEOBXOJIUMOCTD IU®POBOI OLIEHKH AKIIUIA KOMITAHUU B
MNAHJIEMWYECKOM COCTOSIHUU

B mociaemnume roasl  Oblma  mpojenaHa  3HauMTeNnpHas  paboTa 1O
peopMUPOBAHHMIO SKOHOMHUKH, 3allIUT€ YACTHOW COOCTBEHHOCTH, OOECIEYEHUIO
UHTEPECOB M IMpaB AKLUMOHEPOB, MPUBIICYEHUIO BHYTPEHHHX M HHOCTPAHHBIX
WHBECTULIMA B JKOHOMUKY, CIPABEMJIMBOM OLICHKE KOMIIAHMA W UX aKUUd U
YIIYUIICHUIO UX YIPABIEHUS IIyTEM BHEAPEHHsS COBPEMEHHBIX METONOB. B TO ke
BpEMsi B COBPEMEHHOM JKOHOMHKE BONpPOC OLU(PPOBKUA aKIU B CHUCTEME
KOPIIOPATUBHOI'O YNPaBJIEHUS OCPEICTBOM BOBJICUEHUS HU(PPOBBIX TEXHOJIOTUH B
CIOpPABEAJIUBYIO OIIEHKY aKIUW SBJISETCS CEroAHs aKTyalbHOM MpoOJeMOi.
B cBA3M ¢ O3THM B Halled CTpaHE CO3MAETCA CHPABEUIMBBIA IIPABOBOMU
MexaHusM. B yactHoctu, Yka3 [Ipesunenrta Pecriybnuku Y30ekucrtan ot 24 anpens
2015 roga Ne [1d-4720 «O mepax 1o BHEIPSHUIO COBPEMEHHOTO KOPIIOPATUBHOTO
yIpaBJICHUS B aKIIMOHEPHBIX o01ecTBax» oT 7 deBpans 2017 roga Ne [1d-4947 «O
CTpaTeruu JEeUCTBUM MO JanbHeieMy pa3BuTuio PecnyOnuku Y30ekuctan»
Bueapenne B YKasbl COBPEMEHHBIX MOJEIEH KOPHOPATHBHOTO YIPABICHUS WU
MEXIYHapOJHbIX CTaHJIAPTOB (PMHAHCOBOM OTUETHOCTH, YCHJIEHUE POJU
aKLIIMOHEPOB B CTPATETMYECKOM YIPABICHUH NPEANPUITUIMU (TPETHI IPUOPUTET,
nyHKT 3.4, nyHkt 5), YII-4381 Pemenune ot 1 urons 2019 roma, u pasButue
OIIEHOYHOM JAesATeNbHOCTH B KOHTekcTe [IdD-5953 ot 2 mapra 2020 roma «O
['ocynapctBeHHOM mporpamme mno peanuszauuu CTparernu ACUCTBUA MO MSTH
MIPUOPUTETHBIM HampaBlieHUsM pa3Butusi Pecriyonuku Y36ekucran na 2017-2021
rOJIbl B TOJl HAYKH, TPOCBEIICHUS U HU(POBOI SKOHOMUKIY ObLIO CIIPABEJIUBBIM U
3aKOHHBIM.

B wactHOCTH, mocnennuii yka3 (myHKT 153 pazngena 3.15, npuiioxkeHHbIH K
yKa3y) yCTaHaBJIMBAae€T KOHKPETHbIC 3aJaud ISl Pa3BUTHUS  OLIEHOYHOU
JeSITEIbHOCTH, a 3aja4ya OLU(POBKH 3aKIHOYaeTCs B pa3pabOTKe HAIMOHAJIbHOU
nporpammbl  «lludpoBoit Y30ekuctan - 2030» B pazgene 3.14 (mynkr 138
MPUIOKEHUS K yKazy). OBLIT ornpeseseH B peanu3aluu.
OmudpoBka MOATBEPKIAET, YTO OATO SBHBIM CTUMYN [ Pa3BUTHS
rJ100aJIbHOM HSKOHOMUKH, KOTOpast MOXKeET 3PPEKTUBHO periaTh MPOU3BOICTBEHHbBIE
U COLMaNbHBIE TMPOOJEeMbl, 3HAYUTENBHO  YJydylllags KadecTBO CHUCTEM
rocyAapCTBEHHOTO yIpaBJICHHUS.
B HbIHEIIHEM COCTOSHMM HKOHOMHYECKOM HECTaOMJIBHOCTH OLIEHKA aKIui
KOMITaHUW UTPAET BAKHYIO POJIb B IPUHATUU UHBECTULIMOHHBIX U YIIPABIEHYECKUX
pELIEHNUI B CUCTEME KOPHOPATUBHOTO yHpaBieHUA. B yCIIOBHSX CErOJHAIIHEN



MaHJIEMUU PBIHOYHAs CTOMMOCTh aKIM BEAYIIMX MHPOBBIX KOMIAHUU
3HAYUTENbHO CHHU3WIach. B wactHocTH, Microsoft octaercs OgHUM U3 YETBIpEX
CTOJINIOB PBIHKA BBICOKMX TEXHOJIOTMH C PBIHOYHOW Kamurtanu3auuend | TpiH.
nosutap CHIA. XoTs akiuy KOMIaHUM ynaiu Ha 28 % B NMOCJeIHUE HEJEIU MapTa
sToro roga, oHu ynanu a0 1,04 tpnan. nmommap CIIA. B cBa3u ¢ 3TuM
SKOHOMHYECKHUE MOKa3aTeIun Apple enle HIKE.
B wmapre akumm Apple Obimu orneHeHsl B 1 TPWIIHOH JOJJIAPOB BIIEPBBIE C
ceHTsi0pst 2019 rona. [pousomo cHmxkenune kypca nomapa CLIA. Pexopanas
CTOMMOCTbh akKIMil kopriopanuu npousonuia 20 nexadps 2010 roga u cocraBuia
327,20 tpnu. Takum 06pa3oM, CHIXKEHHE KalUTaIN3a[Ul KOPIIOPAIIUU COCTABIISET
468 MUJLJIAAP]IOB JOJTApOB.
Jpyrue uWrpoku Ha pbIHKE TEXHOJOruHM, Takue Kak Facebook, Alphabet u
Amazon, Takke HoHecnu cepbe3Hble norepu. B Alphabet Holdings mpowu3zomnio
CHIKeHHE Ha 34 %, MOATOMY €ro KanuTaau3aluus B HACTOSIIEE BPEMS COCTABISAET
700 MuIMapaoOB OOJUIAPOB, a akiuu Amazon Ttakxke ynamm Ha 14 % c
deBpanbckoro makcumyma B 3,1 %. PpiHOYHaAs KamuTanmu3anus KOMITAHUH
COCTaBJISICT 924 MWLIMApAa JOJIApPOB.
[Io pmamaeiMm  CNBC, nare Bemymux kommnanuii tepsium 416,63 mupg.
JOJJIapOB B J€Hb M3-3a DJNHJEMHHM KOPOHABUpYCa M 3KOHOMHMYECKOU
HecTaOMIbHOCTU. Tak, B MEpBOil MOJOBHUHE MapTa AKUUMU KOMIAHUN yIaau [0
PEKOPIHO HU3KOTO YPOBHSA, B TOM UHCJIE CTOMMOCTH akiuii Apple — Ha 9,88 %,
akiuit Amazon — Ha 7,98 %, akuuii Alphabet - Ha 8,2 %, Axuun Microsoft ynanu
Ha 9,48 %, a aKIuu Facebook yIaJiu Ha 9,30%.
B ¢eBpane storo roga (HoHIOBBIM HHAEKC AOCTUT CAMOIO BBICOKOTO YpPOBHS
cpeau S00 KOMIIaHUM C CaMbIM BBICOKMM YPOBHEM KallMTaJW3alluy B MHIEKCE S &
P. Ilpenpinymm MuHuMyMoM OblT «YUepHblit moHeaensHuk» B 1987 romy, xorna
unaexkc Dow Jones Industrial Average yman ¢ 2352,60 no 21200,62 wiu 10 %, a S
& P 500 yran Ha 9,5 %.
CeronHsi, XOTA CyIIECTBYET METOJOJIOTMYECKAss OCHOBAa Ul OLICHKH W
YIOPABJICHUS] PHIHOYHOW CTOMMOCTBIO aKIMM aKIIMOHEPHBIX 00IIecTB, paboTa MO
oI(ppPOBKE OIEHKU aKIU KOMITAHUH OCTaeTCsl Ciaboil. ITo MemaeT KOMIaHUIM
NOJIy4aTh JIOCTOBEPHYIO HH(OpPMALMIO O CTOMMOCTM HUX AaKIUH B HBIHEIIHUX
YCIIOBUSIX SKOHOMHUYECKOM HecTaOminbHOCTU. (OJHAKO B MHPOBOM TMPAKTHKE
(VMHAHCOBOTO YMPABJICHHUS CHPABEHJIMBAsl CTOMMOCTb aKIUH CIIYKUT BaKHBIM
KpUTEPUEM.

Buenpenne 1M@poOBBIX TEXHOJOTHMM TIPU  OLEHKE AaKIWid B  yCIOBUAX
MaHJEMUU YMEHBIIUT (PUHAHCOBYI0 H aJMHHHCTPATUBHYIO HArpy3Ky Ha
roCcyAapcTBO, KOMIIAHUM U TpaXkaaH, MO3BOJIUT MOJYYUTh JOCTYI K 0a3e TaHHBIX B
peXHUMe peajJbHOro BPEMEHH, COJeprKalleld HOBEHITyI0 HH()OPMALIUIO O BIaJCHUN
(¢buHaHCOBbIMHU, (U3MUECKUMU WIH 3JEKTPOHHBIMM AKTUBAMU. DTO BAXKHO MPH
OPUHATUNA OOOCHOBAHHBIX YIPABIECHUYECKUX PEUICHUHM B CHCTEME KOPIIOPATUBHOTO
ynpasieHus. OfHa U3 3TUX TEXHOJIOTHI — emoYKa OJOKOBBIX OJIOKOB TPaH3aKIIHA.



brnokueitH — 9T0 1enmouyka OJOKOB  TpPaH3aKIMi, BBIMOJIHEHHBIX IO
OTIpe/ICIICHHBIM TIpaBujaM. Maes TexHonoruu OJIOKYEHH 3aKII0YaeTCsl B TOM, UTO
3TO OrpOMHAasl paclpeneiicHHass 0a3a JaHHBIX, KOTopas paboraeT 0Oe3
IEHTPAIM30BAaHHOTO yrpaBieHus. Kpome Toro, 1ir000# OIEHITUK MOYKET COXPAaHUTh
KONMIO OJIOKUeliHA B Ka4eCTBE YYaCTHHKa OJIOKYCiHA, KOTOpas aBTOMATUYECKU
OOHOBJIICTCS TIPU KXKIOW HOBOM TpaH3akKIuu (yciyra oneHkn). be3omacHOCTh u
TOYHOCTh JAHHBIX OOECMEYMBACTCA MATEMAaTUYECKHUMH METOJaMU, OCOOCHHO
KpunTorpapuaecKkumu.

MoxHO cKa3aTh, UTO HCIOJb30BaHWE TEXHOJOTHUH OJIOKYeiiHa, yCIyr
IU(POBOTO TMPABUTEIBCTBA WM OICHKW D3JCKTPOHHOW TIOMMUACHA HMMEET BaKHOE
3HAUEHUE [JISl OLICHKM CTOMMOCTH aKIUH. DTO CBS3aHO C TE€M, YTO OJIOKYEHH
MO3BOJIIET HAaM cOOUPAaTh BCIO HHPOpMAIUIO0 00 0OBEKTE OIEHKH, TO €CTh 00 aKIUsIX
Y KOMIIaHWH, BKIIIOYas MOJXOJbl K OIEHKE (BBIpYYKa, CpaBHUTEIbHASI OIICHKA U

CTOMMOCTD ) u COOTBETCTBYIOILYIO 0azy JTAHHBIX.
B Hacrosiiee BpeMs BaXXHO cJAelaTh ClEayroliee MNpu OIMU(POBKE OLEHKU
aKIUUN KOMIIaHUM:

1. IlangeMuss W BBI3BAHHBIM €10 JYKOHOMHYECKHMH KPHU3UC PE3KO COKPATUIIU
pa3Mep pbIHKA OIIEHOYHBIX YCIYT, YTO YBEIUYHIIO HEOOXOIMMOCTH OIU(GPOBKU
OLICHOYHOM JEATEIIbHOCTH.
2. UYrtoOwl cpaenaTh HAJIEKHBIC BBIBOJABI O CTOMMOCTH aKIUH, OICHIIHUKAM
CIeAyeT PacCMOTPETh BO3MOXKHOCTh HCIIOJIb30BaHUS HECKOJBKHX MOIXOJI0B U
MeTO10B B LIU(PpOBOM popmaTte, korja (akTHIECKUX WU HAOJI01aeMbIX UCXOIHBIX
JAHHBIX OYJIeT HEJOCTATOYHO /I OTHOTO MeToaa. Eciu B paMkax 0JIHOTO 1oixo/1a
UCIIOJIB3YIOTCS HECKOJIBKO MOJIXOJ0B MU METOJOB MJIM JaXK€ HECKOJIbKO METOJOB,
pe3yabTaThl HE3aBUCUMOMW OLICHKU JOJKHBI OBITh JIOTMYHBIMU U Pa3yMHBIMH, a
MpOIIECC aHajiu3a M KOOPJMHAIMU PE3yJbTaTOB, IOJYYEHHBIX C MOMOIIbIO
Pa3JIMYHbBIX METOJIOB, JOJKEH OBITH SICHBIM.
3. OueHIIMK HE JOJDKEH MPUMEHSTh JIOKPU3UCHBIE KPUTEPUU TPU OIICHKE
CTOMMOCTH aKIUH, TaK KaK 3TOT MOAXO0 MPUBOJUT K OIMMOOYHOMY BBIBOIY O TOM,
4TO CTOUMOCTh BO3BpaIlaeTcs K JIOKPU3UCHBIM YPOBHSIM.
4. Heob6xoaumbim YCIIOBUEM obecrieueHus npodeccuoHaTbHON
0€30MacCHOCTH OLICHIIUKA SIBJISETCA TOCTOSHHBIM aHAJIM3 TEKYIIUX PHIHOYHBIX
JAHHBIX M TPUMEHEHHWE PEKOMEHIAIMN MO0 TMO3UIUAM MPOodhEeCCHOHATBHBIX
accoIMalli OIEHIMKOB U BEIYIINX MEKIYHAPOIHBIX KOHCATITUHIOBBIX KOMITAHUI
o OyXTranaTepcKoMy YUETY, a TAKkKe OIIEHKAa MaHIeMUH.
B 3akmioueHue cieayer OTMETUTh, UYTO OUU(pPOBKAa CTOMMOCTH  aKITUi
KOMIIaHUW B HACTOSIIIEE BpPEMsI MOMOTAET YJIYYIIUTh KaueCTBO KOPHOPATHUBHOTO
yrIpaBieHust U PUHAHCOBOTO YIIPaBJICHUS, HTHBECTUIIMOHHOM MPUBJICKATEILHOCTU U
3¢h(HEKTUBHOTO MPUHATHS MHBECTULIUOHHBIX pElICHUM.
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