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9KOHOMMYECKHUE NOCJTEACTBUAA KUBEPUHIIUAEHTOB IS
XO3AUCTBYIOHIEIO CYBBEKTA U METO/IbI UX KOJTUYECTBEHHOM IIEHKA

JIsaxoBas A.A., bopoauna 10.1.
FOoicno-Poccuiickuii uncmumym ynpaénenus- gunuan Poccutickoii akademuu HapoOHO20 X0331icmea u
2ocyoapemeentou cyxcovl npu Ipesudenme P®

HccnenoBanue MoCBSIIEHO aHAIN3Y SKOHOMHYECKUX HOCIEICTBUH KHOCPHHIMICHTOB IUISl XO3SHCTBYIO-
mero cyObeKTa B yCIOBHAX MHU(POBU3AIUH XO3SMMCTBEHHOH AeaTenbHOCTH. OO0CHOBAaHO IMOHUMAaHHME KHOCPHUHITH-
JICHTa KaK BHyTPEHHETO IM(POBOTO II0KA, BIUSIONIETO HAa ONEPalMOHHbIEC IPOLECCHl, (PHHAHCOBBIE PE3YIbTaThl, HH-
BECTUIIMOHHYIO JMHAMHKY W 3aHATOCTh. CHCTEeMaTH3MPOBaHbI HANPABJICHN yliepOa U MpeUIoKeH MaTPUIHbIH Me-
TOJ KOJIMYECTBEHHON OLIEHKH, 00ECTIEUNBAIOIINI IEPEBO] BEPOSITHOCTHBIX U KAUECTBEHHBIX XapPaKTEPUCTUK WHIIU-
JICHTa B COTIOCTaBUMOE CTOMMOCTHOE BhIpaskeHue. Pa3paboTaHHbII MOIX01 OPHEHTHPOBAH HA MOBBIIMIEHHE 000CHO-
BAaHHOCTH YINPaBJICHYECKUX pelleHn B cepe KnbepyCcTOHINBOCTH NPENNPUITHI.

KaioueBble ciioBa: KHOSPUHIINICHT, SKOHOMUUECKHH yIIIepO, X03IHCTBYIOLIHN CyOBEKT, IN(PPOBBIE PUCKH,
KOJINYECTBEHHAS OLIEHKA, MaTPUIHAS MOJIeIb, KHOEPYCTONYUBOCTb.

ECONOMIC CONSEQUENCES OF CYBER INCIDENTS FOR AN ECONOMIC
ENTITY AND METHODS OF THEIR QUANTITATIVE ASSESSMENT

Lyakhovaya A.A, Borodina Yu. I.
South Russian Institute of Management is a branch of the Russian Presidential Academy of
National Economy and Public Administration

The study is devoted to the analysis of the economic consequences of cyber incidents for an economic entity
in the context of digitalization of economic activity. The understanding of a cyber incident as an internal digital shock
affecting operational processes, financial results, investment dynamics and employment is substantiated. The direc-
tions of damage are systematized and a matrix method of quantitative assessment is proposed, which ensures the
translation of the probabilistic and qualitative characteristics of the incident into a comparable value expression. The
developed approach is aimed at increasing the validity of management decisions in the field of cyber resilience of
enterprises.

Key words: cyber incident, economic damage, business entity, digital risks, quantitative assessment, matrix
model, cyber resilience.

CoBpeMeHHass SKOHOMHUYECKasi cucTeMa (YHKIMOHHPYET B YCIOBHAX YIIIyOJsrolneics
1M(poBOH B3aMMO3aBUCUMOCTH XO3SHWCTBYIOUIMX CyOBEKTOB, IPU KOTOPOM HMH(OpMaIOHHAs
MH(ppacTpyKTypa OCTENIEHHO NMPHOOPETAET CTATyC KIFOYEBOT0 MMPOU3BOJICTBEHHOTO pecypca, Co-
MIOCTaBUMOI'0 IO 3HAYMMOCTH C KallUTaJIOM U TpyAoM. Pacmmpenue nudpoBbIx KOHTYPOB yIpaB-
JeHus], (PUHAHCOBBIX PAcUeTOB, JOTUCTHUECKUX ONEpaluii U B3aUMOJCHCTBUS ¢ KOHTpareHTaMu
(dopmMHpyeT KaueCTBEHHO HOBYIO KOH(PUTYpalnio pUCKOB, CPEIU KOTOPHIX KMOEPUHIUIEHTHI 3a-
HUMAaIOT 0C000€ MECTO BCIIEJCTBUE UX CIIOCOOHOCTH BBI3bIBaTh KOMIUIEKCHBIE SKOHOMHYECKUE
MOTEPH, BBIXOJAIIKE 32 MpeAessl npsMoro yimepoa HHGOpMalnoHHBIM cucteMaMm. Hapyrienue
LIEJIOCTHOCTH JIaHHBIX, OJJOKMPOBaHUE HU(POBBIX CEPBUCOB, KOMIPOMETAIUS KOMMEPYECKON MH-
dbopMauu U OCTAaHOBKA TEXHOJOTHYECKHX MPOIECCOB TpaHC(HOPMHUPYIOTCS B cOOM MPOU3BO/I-
CTBEHHOM J1€ATEIbHOCTH, pa3phIBbl KOHTPAKTHBIX OTHOIIEHUH, yTPATy PHIHOYHBIX MO3UIIMNA U CHU-
’KEHHE 3aHITOCTH, YTO MPUJAET MPOOIeMaTHKE SKOHOMUYECKUX MOCIEICTBUN KHOSPUHIIUACHTOB
CHCTEMHBIN XapakTep.
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OO0beKThI 1 METOABI HCCICAOBAHUSA

OO0beKTOM HcciIeI0OBaHUS BEICTYNAIOT SKOHOMUYECKHUE MTPOLECCHI (PYHKIIMOHUPOBAHUS XO-
3SIMCTBYIOLIETO CyOBEKTa B YCIOBHSIX BO3JIEHCTBUSI KHOEPUHIIMICHTOB, MPOSIBISIIOIIMECS Yepe3
M3MEHEHHUs MPOU3BOJICTBEHHOM, (MHAHCOBOM M TPYAOBOIM AMHAMUKH. METOA0I0rHYECKyI0 OC-
HOBY COCTABJISIFOT METO 1B SKOHOMHUYECKOTO aHAIN3a, CPABHUTEILHOTO U CTPYKTYPHOT'O ITOAX0/1a,
a TaKXKe SJEMEHTHl IKOHOMHUKO-MATEMATHYECKOTO MOJICITHMPOBAHUS, IMO3BOJSIONINE KOJIUYE-
CTBEHHO MHTEPIPETUPOBATH MOCIEACTBUS MU(PPOBBIX HAPYIIEHUH U 00OCHOBATH UX CTOMMOCT-
HYIO OIICHKY.

Pe3yabTarsl M UX 00Cy:KIeHHE

3a mocneanue 5 et mpobiieMaTHKa KHOSPUHIUACHTOB 0COOCHHO aKTyalu3upoBaiach. B
ITo nanubeiM ot komnanuu Check Point Research, B 2021 romy uucio kubeparak mpoTHB KOMITa-
HUM 110 BceMy Mupy Bbipociio Ha 40% otHocutensHO 2020 rona. B cpennem, B 2021 rony xaxxnas
opraHm3aIys nojaseprainach 925 atakam exenenensHo. B 2023 romy yrpossl B chepe kudbepoes-
OTTACHOCTH JIJIsl OM3HECa COXPAHSUIUCh Ha BRICOKOM YpoBHE. COTIACHO JJAHHBIM I'PYTIITHI KOMITAHUH
«Comnapy, k aBrycty 2024 roaa 0715 1ieJIeHaNpaBlIeHHbIX KHOepaTak Ha pOCCUMCKUE OPTaHU3aIlun
CYyIIECTBEHHO BO3pOCia, JOCTUTHYB 44%, 4TO yKa3bIBae€T HA YCHJIEHHE OMACHOCTH CO CTOPOHBI
OTBITHBIX XakepoB. [lo cTaTucTike KOMMEpUECKUX LIEHTPOB MOHUTOpUHTa, B Poccun duHaHCco-
BbI€ IOTEPH OT IPUMEPHO KaXkI0TO MATOT0 UHIIUJCHTA MOTYT OKa3aThCs OoJiee MUJIIMOHA pyOIiei

[Ipu >TOM mpakTHKa pearupoBaHUs Ha KUOCPUHIIMACHTHI IPEUMYIIECTBEHHO COCPENOTO-
YeHa Ha TEXHUYECKOM BOCCTAHOBJIICHUU UHPPACTPYKTYPHI, B TO BpeMsl KaKk 3KOHOMHYECKHE TO-
cnencTBusl (PUKCHPYIOTCS MOCTHAKTyM M PEAKO IMOABEPrarOTCS CHUCTEMHON KOJIWYECTBEHHOMN
onieHKe. B pesynbraTte ynpaBieHueckue pemeHus B cepe KknbepOe30nacHOCTH MPUHUMAIOTCS
IIpH OTPAHUYECHHOW WH(POPMAIIUU O MacITabax MOTCHIMAIBHBIX MMOTEPh, YTO CHUXKAET 00OCHO-
BaHHOCTh HMHBECTUIIMOHHOW TOJUTUKA W WCKAXACT MPHUOPUTETHI PACIPEICICHUS pPEeCypcoB
BHYTPH XO3SICTBYIOIIETO CYOBEKTa, YTO 00YCIIaBIUBACT AKTYaTbHOCTh UCCIICIOBAHMSI.

Kacaemo mpaBoro perynupoBaHHs UCCIETyeMOro BOMPOCA, B HACTOSIIEE BpPeMs CyIlle-
CTBYET Psii HOPMAaTUBHBIX JOKYMEHTOB M HHCTPYKIIMI KOMMEPYECKHX OpraHU3aIlii, OMUCHIBAIO-
HIMX JEHCTBUS CIIEHUATMCTOB MPH PacCiIeIOBaHUU U pearnpoBaHUM Ha KOMIBIOTEPHBIC aTaku U
OIICHKE MX MOCTeACTBHM. BMecTe ¢ TeM, B rocyAapCTBEHHBIX CTaHIApPTaxX HE OMpPEIEICHbI KPUTe-
YU ¥ ITOKA3aTelN OIEHKH KadecTBa MPOBEICHUS paccieIoBaHus KnOepuHIIMaeHTOB. Hanpumep,
B pykoBosmieM gokymente 'OCT P 59709-2022 npencraBieHbl TOJIBKO TEPMHUHBI U ONpeesie-
HUS, a TAK)KE UX B3aMMOCBSI3U B paMKax JIaHHBIX mporieccoB. B mokymente TOCT P 59712-2022,
MIPUBEICHO TOJILKO OPTaHWU3alMOHHOE OMUCAHHE JACHCTBHIA MOJPa3JIeIICHUH yIpaBlIeHUs KUOe-
PHUHIIHICHTAMHU.

B meroanueckom nokymeHte denepanbHON CIyKObl IO TEXHHUYECKOMY U SKCIIOPTHOMY
KOHTPOTIO «MeToIuKa OLIEHKH yrpo3 6€30MacHOCTH WH(OPMALIUN TEPEUUCIEHBI AeCSTh OCHOB-
HBIX TAKTUK U COOTBETCTBYIOIINE UM TUIIOBBIE TEXHHUKH, UCTIOIb3yEeMbIE JJIsi TOCTPOCHHUS CIIEHA-
pHUEB peann3aiuu yrpo3 6ezonacHocTd nuHpopmanuu. [Ipu pazpaboTke TaHHOTO TIEPEUHS 3a OC-
HoBy B3siTa MaTpuiia MITRE ATT&CK. Cormacao T'OCT P MCO/MOK TO 18044-2007 mpu 06-
HapyXCHHUH TIEPBBIX MPU3HAKOB UHIHIeHTa b nepe KOMITBIOTEpHBIMA KPUMUHAIACTAMU TTOSB-
JSIETCS 3a/1a4a ONpPEJICICHUS WX MPUYMH. B CBSI3W ¢ 3TUM Mpou3BOAUTCS cOOp IU(PPOBBIX apTe-
($hakTOB, OCHOBHBIMH UCTOYHHKAMHU KOTOPBIX SBIISIOTCS: KOTHH )KECTKHX TUCKOB, JaMITbI OTepa-
TUBHOU MaMsITH, KYPHAIIbI COOBITHI 0€30MaCHOCTH, a TakKe TpadUK CETEBBIX YCTPOUCTB.
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OpHako TeKyIe HOpMaTUBBI HE CIIOCOOHBI B MOJIHOM Mepe OLEHUTh BCIO COBOKYITHOCTh
MOCIIEACTBUM Ha HapylleHus: HH(POPMAIMOHHOW 0€30aCHOCTH MPENNPHUATHS, TaK KaK Ha COBpe-
MEHHOM 3Tare 3KOHOMUYECKHE MOCIeICTBUS KUOSPUHIINIEHTOB OXBAaThIBAIOT BCE KIIOUYEBBIE ac-
MEKTHI JCATEILHOCTH X03IUCTBYIOIIET0 cyonekTa (Tabmmma 1).

Taoauna 1
IMocaeacTBUA KUOEPUHIIUIEHTA /1JIs1 X0351iiCTBYIOIIET0 Cy0OBEKTA

IKOHOMHYECKHE IO-

IloTeHuuaabHbIE NO-

J'IOFHCTHKOf/i, npoaakaMu

HapyIIeHnEe TPON3BOI-
CTBEHHBIX IIHKIIOB

Hanpasaenne KonkperHble nposiBJie-
. CJIECTBHS JIsl pe/I- Ka3aTeJH KoJu4ye-
BO3eHCTBUA HHUS KHOEPHHIUIEHTA .
NpuATHSA CTBEHHOM OLEHKHU
CHmxenne 00beMOB
BbroxupoBanue nadopma- [ToTtepu BBIpyUKH,

BBIITYCKA U peaIn3aIiu

OnepanuoHHast [IMOHHBIX CUCTEM yTIPaB- 00bEM HEJIOTPOU3BO/I-
MPOAYKIIMU, TIPOCTOH,

eI TENILHOCTD JICHHUS IPOU3BOICTBOM, CTBa, [UINTEIHLHOCTD

pOCTOA

duHaHCOBEBIE IIOTOKH

HenoctynHocTh nnarex-
HOW MH(PaCTPYKTYPHI,
HCKaXeHNe (PMHAHCOBBIX
JaHHbIX

Hapyuienue pacueron
C KOHTpareHTamu, Kac-
COBBIE Pa3pbIBBL, POCT
mTpadHBIX CAHKIUHI

IIpocpouenHnas kpenu-
TOPCKasl 3aJ0KEH-
HOCTb, IITPa(HBIE BBI-
Ij1aTbl, CHH)KCHUC JINK-
BUJHOCTH

N3nepxku
(bYyHKITMOHUPOBAHUS

HeobxoaumocTs BoccTa-
HOBJICHHSA CUCTCM, HpI/I-

BJICUEHHUS BHEIIHHX CIIE-
[IHATUCTOB, MOJICPHHU3a-
LMH 3AIIHUTE]

PocT BHEIIIIAaHOBBIX
pacxoJioB, mepepacmpe-
JlelIcHHEe OI0KeTa B
ymiepd pa3BUTHIO

JlommoTHUTEILHBIE OTIe-
palOHHBIC 3aTPaTHI,
noins pacxonos Ha b B
H3MIEPIKKAX

PriHo4ynble 1o3uun

YTeuka KOMMeEpUECKOM
nHpOpManuH, cOOH KITH-
€HTCKHX CEPBHCOB

[ToTepst KNUEHTOB,
CHMIXCHHUEC JOBCPUA,
YXyZILIeHUE KOHKY-
PEHTHOI'O ITOJIOKCHUA

CHmxeHne o0beMa 3a-
Ka30B, OTTOK KJIMEHTOB,
U3MCHCHUEC O0JIN pBIHKa

IIepenoc win otmeHa

3amemieHre TEXHOIIO-

CokparieHue HHBECTH-

WHBecTunionHass | MpOEKTOB M3-32 HEOOXO- .
TMYECKOro OOHOBIICHUS | LM, 10JIS1 OTJIOKEHHBIX
aKTHBHOCTb JMMOCTH (PMHAHCHPOBA-
U paciiupeHus OM3Heca | IPOEKTOB
HUS BOCCTaHOBJICHUS
. CHmXeHHue 3aHATOCTH,
IIpocroii nepconana, me- [lorepu pabouero Bpe-
WM3MEHEHHUE CTPYKTYPbI
pepacnpenenenue QyHK- MEHH, COKPALICHNE
Tpynossle pecypcsl 9 KaJpoB, NaJleHUE Mpo-
LW, ONTUMH3AIHS YHC- nIraTa, BBIpabOTKa Ha
W3BOAUTEIHLHOCTH
JICHHOCTHU paboTHuKa
TpyAa

HenoBas pemyTtauus

[My6nuyHOE packpbiTHE
MHIU/ICHTA, CHI)KCHUE
JIOBEpHsI TAPTHEPOB

YXyauieHve ycioBui
KOHTPAaKTOB M (PHHAH-
CHPOBaHUS

H3MmeHeHne cTonMocTr
3aMMCTBOBAaHUM, YHCIIO
PpacTOpPrHyTHIX KOH-
TPaKTOB

Crpareruueckas
YCTOMYUBOCTD

Honrocpounoe cHI>KeHUE
uu(pOBOH HAZEKHOCTH U
WHBECTULIMOHHOM Mpu-
BJIEKATEJILHOCTH

YTpaTa TEMIIOB pa3BU-
TUA, POCT CTpaTEruyc-
CKHX PUCKOB

Temmnbl pocTa BEIPYUKH,
PEHTa0EIbHOCTD, PhI-
HOYHasi CTOMMOCTh
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[IpencraBienHast CTpyKTypa JEMOHCTPUPYET, YTO IKOHOMUYECKUH yuiepO npeAanpusaTus
dbopMupyeTcsi Kak COBOKYITHOCTh B3aMMOCBS3aHHBIX 3(h(PEeKTOB, OXBATHIBAIOIIUX TEKYIIYIO Jes-
TEIbHOCTh U JOJTOCPOYHYIO AMHAMUKY pa3Butus. [lomobHoe pacnpeznenenue mociaeAcTBUI MO
(GYHKIIMOHAJIBHBIM KOHTYpaM IO3BOJISIET MEPEUTH OT OMUCATENILHOTO BOCHPUITHS KUOCPUHIIU-
JIEHTa K €r0 U3MEPEHHIO Yepe3 CUCTEMY PKOHOMUYECKUX MOKa3aTesel, COMOCTABUMBIX C TPau-
[UOHHBIMHU (PaKTOPaMH XO3HCTBEHHOTO PUCKA.

Bwmecre ¢ Tem, HEOOXOMMO YYUTHIBATH CYIIICCTBEHHBIE IOPUAMYECKUE TIOCIIEICTBUS KHOe-
puHIAeHTOB. Ha ceromnsimnuii 1eHb mTpadbl U Cy1eOHbIe U3ICPKKHA MOTYT COCTABIISATH 3HAYH-
TEJIbHYIO JIOJII0 CTOMMOCTU KHUOepuHIMAeHTa. [ KoMaHui ¢ OOJbIIMMUA MacCUBaMU IMEPCO-
HAJIBbHBIX JAHHBIX PETYJIATOPHBIN yiiepd oT KuGepaTaky 4acTo CTAaHOBUTCS KpUTHUHBIM. [Tomumo
tekymux mtpadoB mo cr. 13.11 KoAIl P®D, Bo3mMoxHO mpuMeHeHHe 000pOTHBIX ITpadoB 3a
YTEUKH JAHHBIX, KOTOPbIE MOTYT UCUUCISATHCS COTHIMU MIJLTHOHOB pyoOuiei. Kpome Toro, B Poc-
CUU HauuHAeT (POPMHUPOBATHCS MPAKTUKA KOJUICKTHBHBIX MCKOB OT MOCTPAAABIIUX IMOJIH30BATE-
neit. FOpuanueckoe CONMpoBOXKIEHUE TaKUX IMPOIECCOB, BHIIIATHI KOMIICHCAIIMNA M 3aTpaThl Ha
YBEJAOMJICHHE CYOBEKTOB JaHHBIX (JOPMUPYIOT BHYIIUTEIBHYIO CTaThIO pacxoqoB. TpeboBaHus
PETYISITOPOB CTAHOBSTCS OJJHUM M3 TJIABHBIX JIPAaiiBEPOB POCTa CTOMMOCTH WHITUICHTOB.

Tax, Hanpumep, eciu koMmnanusi ¢ o6oporom B 1,2 mupa py6. B ron gomycruia yreuky 10
000 3anwceit mepcoHANBHBIX JaHHBIX KIMEHTOB, B ToM unciie ®UO, tenedoHos, e-mail, miarex-
HBIX JaHHBIX TO COBOKYITHOCTh MOCIEACTBUI Oyaet crneayromiast (Tabmuma 2).

Taoaunma 2
Opuauyeckue nocjiecTBUsi KHOEPUHIIUIEHTA

ITpad / IIpoune obs13anHOCTH

CTaThs 3aTpaT

ITIpuuuna mrpada / Pa3mep mirpaca /
P pag p wrpag KOMIIAHUH 110 JIUKBH-
pacxoioB 3aTpar

AUy MHIHIEHTA

AMUHHCTpaTHBHBIE VYreuka nmepconanbHbIX gan- | 300 000 — 1 000 [IpoBeneHme BHyTpeH-
mrpads (cT. 13.11 HBIX KJIMEHTOB, BKITFOUYAs 000 pyO0. (B 3aBu- | HElW IPOBEPKH, ITOJTO-
KoAIl P®) TUTATEXXHYI0 MHPOPMAIMIO. | CUMOCTH OT KBa- TOBKA MAaTE€pPUAJIOB JUIs

Hapymenne TpeboBanuii k
samurte [11H, 06pabdoTka

Tu(UKaLUK U I0- | PEryisaTopa, ycTpaHe-

BTOPHOCTH Hapy- HUEC BBISIBJICHHBIX HApy-

[1/1a 6e3 JOCTaTOYHBIX MEp | LICHWUS) ICHUH
0€30I1aCHOCTH, OTArYaroIINe
obcrosTenscTBa (Macco-
BOCTb, YyBCTBUTEILHOCTh

JTAHHBIX )

BrinosiHeHue Tpebopa-
Huit 152-03

3axoHoaTelIbHasA 00sI3aH-
HOCTh pearupoBaHUs HA WH-
uuaeHt ¢ [11n

1,3 2,7 miH pyo.

BryTtpennee paccneno-
BaHue, (puKcanus uH-
[U/ICHTA, YBEJIOMIICHHE
Pockomuamzopa, yse-
nomuenue 10 000
cyonekroB [1/1H, opra-
HU3ALMS TOJACPKKU
KITUEHTOB

I'paxknancko-ipaBoOBbBIE
HCKHU

NunuBuayanbHbIe U KO-
JICKTUBHBIE UCKU O KOMIICH-
caly MOPAJIbHOTO Bpeda co

4,5 — 5 myH pyo0.

CynebHoe u ropuande-
CKO€ COIPOBOXKICHHE,
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CTOPOHBI MOCTpAAaBIINX y4acCTucC B pa361/1pa—
KIIMCHTOB TCJIIBCTBAX, BO3BMOXXHBIC
MUPOBBIC COTJIAllICHUSA

PaccnenoBanue uni- | Heooxogumocts paccneno- | 1,5 —4,5 mun py0. | Mb-ayaur, BHeapeHUe

JIeHTa BaHUsI MPUYMH UHIUICHTA U BHETUJIAHOBBIX Mep 3a-
BOCCTAHOBJICHUS YPOBHS IIATHI
Oe3omacHOCTH

Penyranmonnsie u CHwxkeHue qoBepus KiueH- | 6 — 12 mitH pyo. AHTHKPU3UCHBIC KOM-

KOMMEpUECKHEe IMOTEepH | TOB, majgenue mpoaax, poct | (0,5-1% romooro | myHukaruu, PR-akTuBs-
OTTOKa, YBEJIHMUEHHE MapKe- | 000poTa) HOCTH, TIPOTPaMMEI
THUHTOBBIX 3aTpaT yAepIKaHUS KIUCHTOB

CucremaTn3anus 3KOHOMUYECKUX MOCIEACTBUM KMOESPUHIIUIEHTA MO (HYHKIIMOHATBHBIM
KOHTYpaM JIeATeIbHOCTH XO3SHUCTBYIOIIETO CyOhEKTa JIOTMUECKU MOIBOAUT K HEOOXOMMOCTH HX
KOJIMYECTBEHHOTO M3MEPEHUs, MTOCKOJIBLKY UMEHHO COTIOCTaBUMOCTH 3(PPEKTOB B CTOMMOCTHOM
WJTH TIPOM3BOICTBEHHOM BBIPAXCHHH TI03BOJISICT HHTETPUPOBATH IU(POBBIC PHCKU B CHCTEMY JKO-
HOMHYECKOTO aHAJIM3a M YIpaBJIEHYECKOro ruiaHupoBanus. [Ipu stom cnienuduka kubepuHIu-
JIEHTa KaK BHYTPEHHETO IU(POBOTo MIOKA MPEIONPEISIISIET MHOTOYPOBHEBBIN XapaKTep OLCHKH,
B KOTOPOI (PUKCUPYIOTCS KaK MPSMBIC TIOTEPH TEKYIIETO MIEPUOJIa, TAK M OTI0KESHHBIC H3MEHCHUS
JUHAMUKU XO3UCTBEHHOM AEATENbHOCTU. METOIMYECKU MHCTPYMEHTAPUN KOJIMYECTBEHHOU
OILICHKHU B JAHHOM KOHTEKCTe (JOPMHUpPYETCS Ha CTHIKE aHaTu3a MPOU3BOACTBEHHBIX NOTEPh, (HU-
HAHCOBBIX OTKJIOHEHUU U MHCTUTYILMOHATBHBIX A(P(HEKTOB, OTPAKAIOIINX U3MEHEHHUE MTOBECHHS
HNPEANPUITHS U €70 KOHTPAT€HTOB.

Or1eHka ornepanoHHBIX TOTEPb, BOSHUKAIOIINUX BCICACTBUE OJIOKUPOBAHUS WU JeTpaja-
MY WH(HOPMAITMOHHBIX CHCTEM, OCHOBBIBAETCS HA CONIOCTABICHUH (DaKTHYECKUX TTApaMETPOB BbI-
MyCKa W peaiu3allM C PACYETHOM TPACKTOPHUEN NEATENBHOCTU NMPU OTCYTCTBMU MHUHUJICHTA. B
mpocTeiieM MpUOTUKEHUN TIOTEPH BBIPYUKH OMPEIEISIOTCS Yepe3 MPOU3BEIEHNE CPETHECYTO-
YHOT0 00beMa MPOJIaX Ha JUIUTEILHOCTh POCTOSA, CKOPPEKTUPOBAHHOE HA KOA(P(DUITMEHT MOcIie-
JYIOIIET0 BOCCTAHOBJICHHS CIIPOCA, OTPAKAIONIUN CIIOCOOHOCTh MPEANPHUATHS KOMIIEHCHPOBAThH
HEJIOITIOCTABKYy B MOCJIEAYIOLIUE IEpUOIbl. bojiee TOUHOE U3MEpPEHHE ITPEAIIONATraeT UCIIOIb30Ba-
HUE TIPOU3BOJCTBEHHBIX (DYHKIIUI MIIM BPEMEHHBIX PSIIOB BBIMYCKa, MO3BOJISIONINX OI[EHUTH OT-
KJIOHEHHE (PaKTUIECKOM MPOU3BOICTBEHHOM TUHAMUKH OT 0XKHIaeMoi. B mogo0OHoM Moienu Ku-
OCpUHIMICHT WHTEPIPETUPYETCS KaK CTPYKTYPHBIN pa3pblB BO BPEMEHHOM PsIy, a BEIMYMHA
OTEpPAIlMOHHOTO ylIepOa BbIpa)kaeTCsl Yepe3 MHTErpajl HeIOMOJYyYEHHOTO BBIMYCKa 3a MEpPHOJ
BOCCTaHOBJICHMUS.

DUHAHCOBBIE NIOCIEICTBHUSI, CBA3aHHbBIEC C HAPYLIEHUEM PACUETOB U UCKAXKEHUEM JTAHHBIX,
KOJIMUECTBEHHO BBISIBIISIFOTCS Yepe3 aHallu3 OTKJIOHEHUH JEHEeKHBIX MOTOKOB U CTPYKTYPHI 005-
3aTenbCTB. MeToauueck 000CHOBAHHBIM SIBIISIETCSI COTIOCTaBIeHHE (GaKTUYECKOro rpaduka mo-
CTYIUJICHUH U MaTeXel ¢ TUIAHOBBIM OFOPKETOM ABMXKEHUS JCHEKHBIX CPEJICTB, YTO TO3BOJISET
BBIJICTIUTH KAaCCOBBIA pa3pbiB, MHAYIIHMPOBAHHBIA KHOSPHHIIUIECHTOM. [|OMONHUTEIbHBIE TOTEPU
OIICHUBAIOTCS Yepe3 HAauKMCIICHHBIE MTpadbl, TEHU U POCT CTOMMOCTH KPaTKOCPOYHOT'O 3aMMCTBO-
BaHWsI, BRI3BAHHBIN YXYIICHHEM TUTATSXKHON TUCIUTIIMHEL. B arperupoBanHOM BhIpakeHUU (-
HAHCOBBIN yIIepO ompenensaeTcs Kak CyMmma MPsSIMBIX CAaHKIIMI U CTOMMOCTH MTPUBJICYCHHOTO Ka-
nyTana, He0OX0IMMOTO JUIsl KOMIIEHCAIIMA BPEMEHHOMN yTPaThl IMKBUTHOCTH.
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N3mepenue pocra usaepkek QyHKIMOHUPOBAHUS TPEOYET BBIAEICHUS 3aTpaT, HEMoCpe -
CTBEHHO OOYCJIOBJIEHHBIX MHLUIEHTOM, M3 OOLIed JUHAMUKU ONEPallMOHHBIX pacxozoB. s
9TOr0 MPUMEHSIETCS MOAX0J MHKPEMEHTAIbHOI0 aHalln3a, P KOTOPOM (PaKTHUECKUE PacXo/ibl
IepUOJIa COMOCTABIIAIOTCS C HOPMATUBHOM WIJIM TPEHI0OBOM TpaeKTOpHUEH 3aTpaT IIPH COXpaHEHUU
IIPEKHETr0 PeKUMa IeATENbHOCTU. Pa3HuIIa HHTEPIIPETUPYETCS KAK JTOMOIHUTEIbHBIE U31EPKKU
BOCCTAHOBJIEHMSI U YCUJIEHUS] KUOEPYCTOMUNBOCTH. B paciimpeHHO MOIEN YUUTHIBAETCS TAKKE
BBITECHEHHE WHBECTULIMOHHBIX PAacX0J0B, KOorjaa (MHAHCHPOBAHUE AHTUKPH3UCHBIX MEP OCY-
IECTBIIACTCS 3a CUET IEPEHOCA MPOEKTOB pa3BUTHA. B 3TOM cilyuae KOJIMYECTBEHHAs OLIEHKA
BKJIIOYAET TUCKOHTUPOBAHHYIO CTOMMOCTb OTJIOKEHHBIX MHBECTHUIIMOHHBIX 3(PPEKTOB, OTpaxkaro-
IIYI0 YIYIIEHHYI 3KOHOMUYECKYIO BBIFOY.

PriHOuYHBIE OCIIEACTBUSA KHOEPUHLIMACHTA MIPOSBIISIIOTCA Yepe3 U3MEHEHHE CIIpoca U KOH-
TPAKTHBIX YCIOBUH, 4TO TpeOyeT MPUMEHEHHUS METOIOB OLIEHKH yTpaueHHOM KJIMEHTCKON 0a3bl U
YXYALIEHUS KOHKYPEHTHBIX MO3ULIMNA. [TpakTHuecku NpUMEHUMBIM SIBIISIETCS aHAIN3 KIMEHTOB,
MO3BOJIAIOIININ ONPENEIUTh JOIK0 KOHTPareHTOB, IPEKPATUBLINX COTPYJHUYECTBO MOCIE UHIIU-
JIEHTa, a TaK)Ke IMHAMUKY 00bEMOB 3aKa30B y COXpaHUBIIMXCS MapTHEpoB. [loTepu BeIpyukH B
JAHHOM CJIy4ae PacCUUTBIBAIOTCS KaK Pa3HOCTh MEX]Ly IPOTHO3UPYEMbIM 00BEMOM Mpoiax Oe3
MHIMJEHTA U PaKTUYECKUM YPOBHEM CIIPOCA B MOCTKPU3UCHBIN EPHOJ, C YUETOM CpeHEeN Map-
KUHATIBHOCTH IPOAYKIMH. J[J1s1 70NTOCPOYHOI OLIEHKH MCTI0NIb3YEeTCS METO/L IMCKOHTHPOBAHHBIX
JICHEXHBIX TOTOKOB, MO3BOJISIOMIUNA U3MEPUTh CHUKEHHE OXKUIAEMOM CTOMMOCTH KIMEHTCKUX
OTHOILIEHUH BCIIECTBHUE Na/ICHUS IOBEPUS.

OreHKa BIMAHUSA HA 3aHATOCTb U IPOU3BOJUTEIBHOCTD TPY/1a OIIMPACTCS HAa aHAIU3 U3Me-
HEHUI UCII0JIb30BaHUsI pabdovero BpeMEeHH U KaJIpoBOM CTpYKTYphl. [loTepu Tpy10BOro noTeHuu-
aJla B IEPUOJI IPOCTOS ONPEIEIIAIOTCS Yepe3 MPOU3BEIECHUE YUCIECHHOCTH IEPCOHANIA, BOBJICYEH-
HOTO B HapyIIEHHBIE MPOIECCHI, HAa JITUTEILHOCTh BBIHYKICHHON HEd(PPEKTHUBHOMN 3aHATOCTH U
Cpe/HIOI0 T0OABICHHYIO CTONMOCTH Ha paboTHUKA. [Ipy mocieyonmx COKpaeHusIX YCIeHHO-
CTH KOJIMYECTBEHHBIN 3(pekT oTpaxaercs yepe3 CHIDKeHUE (OH/A OIUIAThl TPYJa U COMYTCTBY-
IOlIlee YMEHBIICHNE BBITYCKa, YTO MO3BOJISIET OLIEHUTh CTPYKTYpPHBIN yiiepO 3anaroctu. Jlomosn-
HUTEJIBLHO MIPUMEHSETCs MToKa3aTeb HeJl0NoIyYeHHON J0OaBIeHHONH CTOMMOCTH, pacCUMTAaHHBIN
KaK MPOM3BEJEHUE COKPAIIEHHON YHCICHHOCTH Ha CPEAHIOI0 ITPOU3BOJUTENIBHOCTD TPY/1a, CKOP-
PEKTHPOBAHHYIO HA OTPACIEBYIO JUHAMHUKY.

PenyTrannonHsle 1 pUHAHCOBO-PHIHOYHBIE 3PPEKTHI KOIMUYECTBEHHO BBISBISIOTCS Yepe3
M3MEHEHHE YCIIOBUI KOHTPAKTOB M CTOMMOCTH IPHUBJIEYEHHOr0 KamuTajga. B koprnopaTtuBHOI
IPAKTHKE M0I00HbIE TIOCTIEACTBUS (PUKCUPYIOTCS B POCTE MPOLIEHTHBIX CTABOK IO 3aliMaM, yxKe-
CTOYEHUU TpeOOBaHUN 00ECTIeYeHNs U COKPALLICHUH CPOKOB KOHTPAKTOB.

DKOHOMHUYECKUH yiiepO onpezensercs yepes3 pa3HOCTh NPUBEACHHOM CTOMMOCTH 00s13a-
TEJIbCTB JI0 U MOCJIE UHIMJCHTA, YTO OTPaXKaeT yA0pokaHUue (UHAHCUPOBAHMS BCIEACTBUE CHU-
xKeHus noBepus. s myOmuuHbIX KOMIIAaHUIN PUMEHseTCsl COOBITUIHHBINA aHAJIN3 PHIHOYHOM CTO-
MMOCTH, IIPH KOTOPOM HU3MEPSETCS OTKIOHEHUE KauTaIU3aluy OT OKUJAaeMON JTUHAMMKY B T1e-
PHOJ pacKpbITHs UHPOPMALIUK O KHOSPUHITUICHTE.

Crpareruueckue MocyieCTBUS, CBSI3aHHbIE C 3aMeJUIEHUEM PAa3BUTHUS U YTPAaTON UHBECTHU-
IIMOHHOM MPUBJIEKATEIBHOCTH, TPEOYIOT OLIEHKU Yepe3 J0JITOCPOUHbIE MMOKA3aTeIl SKOHOMHUYE-
CKOM TMHAMUKH MPEANIPUATHS.
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Metoanyeck ONpaBJaHHBIM SIBIISETCS CpaBHEHHE (PAKTHMUECKOW TPAEKTOPUHU BBIPYUKH,
PEHTA0ETbHOCTH M MHBECTULUH C KOHTP(AKTUYECKUM CLEHApUEeM pa3BUTHUS 0e3 KUOepuHIM-
JIEHTA, IOCTPOCHHBIM Ha OCHOBE MCTOPHYECKUX TEMIIOB POCTA WJIM OTPACIIEBBIX aHAIOroB. Pa3-
HUIIA MEXY CLIEHApUsSIMHU UHTEPIIPETUPYETCS KaK CTpaTernueckuil yiep0o, oTpaskaroui CHUXKe-
HHUE MOTeHLIMANA Pa3BUTHA. B MHTErpasbHOM BBIPQ)KEHHUU OH MOKET OBITh MPEICTaBIIEH Yepe3
YMEHBIICHUE TUCKOHTUPOBAHHON CTOMMOCTH OYyIyIIMX JIEHEKHBIX MOTOKOB, O0YCIOBJICHHOE
YCTOMYMBBIM YXYILICHUEM IKOHOMUYECKUX I1aPAMETPOB.

B stom kittoue, kak ormeuyaer XamuayiuH J1.P., «yuuTeiBast ClI0)KHOCTh OLIEHKU KHOep-
PHCKOB, HEOOXOJMMO HMCII0JIb30BaTh HHCTPYMEHTBI aHAIM3a PUCKOB, KOTOPbIE 00ECIIEUUBAIOT 1ie-
JOCTHBIN, AuddepeHnpoBaHHbIN OJX0A K BBISIBIEHUI0 KMOEPPHUCKOB, BBIXOIAIINN 3a paMKu
TPaJUIIMOHHOIO BHUMAaHUs K 0€30IaCHOCTH M BKIIIOYAIOLIUI Apyrue nmpodiaembl, Takue Kak ¢Gu-
HAHCOBBIE MJIM OIEPALMOHHBIE MOCIEACTBUSA. AHAIN3 KMOEPPUCKOB HMCIIOJIB3YET KOJUYECTBEH-
HbIE, MTOJIYKOJUYECTBEHHBIE WIM Ka4eCTBEHHBIE METOABI IS OIPEACIICHUs YPOBHS pUCKa IS
YCTaHOBKH, CUCTEMbI WJIM KOMIIOHEHTa. OHAKO U3-3a OrPAaHUYEHHBIX JJAHHBIX U NMPOOJIEM C MO-
JIEITMPOBAHUEM JUHAMUYECKUX aCIIEKTOB YIPO3bl M YA3BUMOCTH KOJIMYECTBEHHBIE METO/IBI OIIPE-
JIeJIeHNs. KuOeppucKa 1o CBOEH CyTH SIBJISIFOTCSI OLUIMOOYHBIMIY. B CBS3M ¢ 3TUM NpeacTaBisercs
HE00XO0IMMBIM Pa3pabOTKa HOBBIX MOAXO0JI0B K OLIEHKE NOCIEACTBUM KMOSPUHIMIEHTOB, YUUThI-
BAIOIIME JaHHBIE OLIHOKH.

IIpeiaraemslii MeTo]; GOpMHUPYETCs Kak MPUKIAJHAs MaTPULIA, B KOTOPOH KaX bl 31e-
MEHT CIIYXKHUT JJIsl IepeBo/ia KauyeCcTBEHHOro 3(dekra MHIUAEHTa B KOJIUYECTBEHHYIO OLCHKY,
MO3BOJISIOIILYIO MOJIYYUTh KaK MHJEKC OTHOCUTEIBHOIO yIep0a, Tak U ero NOTEHIMAIbHOE CTOU-
MOCTHOE BbIpakeHHe. [IpuMeHeHre MaTpullbl HAUUHAETCS ¢ UACHTU(UKAMKY 30H BO3JEHCTBUS
BHYTPH XO3SIICTBYIOILErO CyObEKTa U OINpeesIeHUs: 0a30BbIX IOKa3aTenell AKCIO3ULUY, 110CIIe
Yero il KaXI0W 30Hbl (PUKCHPYIOTCS OLIEHKHM HEMEIJICHHBIX MOTEPb, KPATKOCPOYHBIX KOCBEH-
HBIX IIOTEPh U JOJITOCPOYHBIX CTPYKTYPHBIX IOCIEIACTBUM, JAJee€ 3TH OLICHKU arperupyrorcs ¢
YU€TOM BEPOSITHOCTU U BPEMEHHOTO K03((UIleHTa BOCCTaHOBIEHUS (Tabmuia 3).
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Tabauna 3
MaTpuna oueHKH nmocjaeACTBUIl KHOePHIUIIMIEHTA
Onenka Ouenka Beposnat-
P Koagppuun-
. Onenka KpaTKO- J10JITO- HOCTBb pea-
ba3zosblii eHT Bpe-
3o0Ha BO3- HeMeJIeH- CPOYHBIX CPOYHBIX JH3alHNH
. MoKa3aTejib MEHH BOC-
aefcTBUsA HBIX I10- KOCBEHHBIX | CTPYKTYp- nocJjen-
IKCIO3UIMH CTaHOBJIE-
Tepb (0-5) | morepn (0— HBIX I10- CTBHSL, P
HUS (THHU)
5) Tepsb (0-5) (0-1)
Omnepamu- | CpengnecyTo-
oHHAs Jes- | yHas BBI-
TEeIHHOCTh | pydKa, pyo.
I1nanoBeIi
dunaHco- JICHE)KHBIN
BbIE IOTOKH | IIOTOK 3a IIe-
puon, pyo.
Cpennue
W3pepxku | onmepanuoH-
(YHKIMO- | HBIE PACXOJIbI
HUPOBaHUS |3a TIEPHO/,
pyo.
I'onoBas BbI-
YyKa oT
PerHOUHEBIC Py
KJIFOYEBEIX
MO3ULIMHI
KJIMEHTOB,
pyo.
O0BeM 0TII0-
JKEH-
NuBectu-
HBIX/IUIAHU-
LIMOHHAs
PyEeMbIX WH-
AKTUBHOCTD .
BECTHIIUH,
pyo.
Cpenusist no-
OaByieHHAs
TpynoBeie | cTOMMOCTB
pecypcsl Ha paboT-
HHKA,
py0./neHp
CTtOonMMOCTB
MIPHUBJICYCHUS
KaIluTaia
Jenoas
WA H3MEHe-
penyranus

HHE CTOHMO-
CTHn 3auM-

CTBOBAaHUU
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B pamkax maHHOM METOIWKH IJIs KaXKIOW 30HBI BO3JICHCTBHS OMpeeseTcs: 0a30Bast dKC-
MO3UIIMSI, ITO TTOKAa3aTellb, TO3BOJISIONINN BbIPA3UTh MAKCUMAJIbLHBIN IMOTEHIINAIBHBIN SKOHOMH-
yeckui 23Q(HEKT B CTOMMOCTHOM BBIPOKECHHH, JaJiee SKCIIEPTHBIM ITyTEM HJIA C UCIIOJIb30BAaHUEM
SMITMPUYECKUX BPEMEHHBIX PSIOB MMPUCBAUBAIOTCS TPH CYOOILICHKHU BIMSHUSA 1o 1mkane 0-5, rae
3Hauenue () o3Hayaer orcyrcrBue A (dekTa, 3HaUCHUE TAThH COOTBETCTBYET MOJIHOM yTpaTe coOT-
BETCTBYIOIIIETO KOMIIOHEHTA JIEATEIbHOCTH B paCCMAaTPUBAEMOM FOPU30HTE. 3aTeM JIJisl yueTa Be-
POSITHOCTH peaM3alliy KaXKJ0r0 BUAA MOTEPh MPUMEHSETCS MHOXUTENb P HAXOISAIIUICS B UH-
TepBaJIe OT HYJIS JI0 CAUHUIIBI, YTO TIO3BOJISIET CHU3HUTD BIHMSIHHE PEIKUX COOBITHI HAa WUTOTOBBIN
WHJIEKC yliepOa, OJJHOBPEMEHHO BBOJIUTCS BPEMEHHOU KOA(D(DHUIIMEHT, U3MEPSIEMBIM B THSAX IS
KOPPEKTUPOBKHU OIIEHKH OIEPAIMOHHBIX TOTEPh C YYETOM JTUTEILHOCTH MPOCTOS WM MIEPHOIa
BOCCTAaHOBJICHHS.

CrouMocTHas OIleHKa yIiepOa 1o 30HaM J1aeT HHCTPYMEHT JIJIsl IPHOPUTU3AIMH HHBECTH-
I B 3aIIUTY, OIEHKH IeJIECO00Pa3HOCTH CTPAXOBOTO MOKPHITHS U Pa3pabOTKU Mep TOIICPKKU
3aHITOCTH B IIOCTUHIIMICHTHBIN IIepuo . BHeIpeHHe MaTPUIIBI PEATIOaraeT perysipHoe 00HOB-
JIEHUE BXOJIHBIX MapaMETPOB U MEPEOIEHKY BECOB MO MEpPE M3MEHEHHS BHYTPEHHEH CTPYKTYPbI
NPEANPUSITHS U BHEITHEH CPEJIbl, YTO 00ECIIEUYMBACT aAalTUBHOCTh METOJIa U BO3MOKHOCTh €T0
HCITOJI30BaHUS KaK B ONIEPATHBHON aHAIIMTHUKE, TAK U B CTPATETHYECKOM TIJIaHUPOBAHHH.

BeIiBOABI

Takum 00pa3om, MPOBEACHHOE UCCIIEJOBAHHUE MO3BOJSET YTBEPHKIATh, YTO KHUOECPUHIIH-
JIEHT B COBPEMEHHOI IIU(POBOI1 IKOHOMHUKE BBICTYMAE€T CUCTEMHBIM (PaKTOPOM TpaHchopMaluu
XO3SIUCTBEHHOM 1€ATEILHOCTH, BO3/ICHCTBYS Ha OllepallMOHHBIEC IPOIECCH, PUHAHCOBBIE TOTOKH,
WHBECTUIIMOHHYIO IMHAMUKY W 3aHSATOCTh Y€pe3 B3aMMOCBS3aHHBIE MEXaHHU3MBbI PaCIPOCTpaHE-
Hus ymepOa. Pazpaborannas B paboTe MaTpudHas MOJICTh KOJIMYSCTBCHHON OIICHKH CO37]aeT Me-
TOAOJIOTUYECKYIO OCHOBY JUJIsl TIEPEBOA PA3HOPOIHBIX MOCIEACTBUN HU(PPOBOTO HAPYIICHHS B
COIOCTAaBUMOE CTOMMOCTHOE BBIPOKEHHUE, YTO OOECIICUNBAET MHTETPALNI0 KHOSPPUCKOB B CH-
CTEMY SKOHOMUYECKOI0 aHAIN3a U YIIPaBIECHUYECKOT 0 MIIaHupoBaHus. [IpakTnueckas 3Ha4UUMOCTh
MPEJIOKEHHOTO MOAX0/1a 3aKII0YaeTCsS B BO3MOKHOCTA (POPMHUPOBAHUS 0OOCHOBAHHBIX pellie-
HUW N0 pacHpeiesIEHUI0 PECypCcoB, CTPAXOBOM 3alUTE U MOAIECPKAHUIO YCTOMUYMBOCTU 3aHSTO-
CTH, YTO YCHJIMBAET SKOHOMHYECKYIO PallMOHAILHOCTh MOJUTHKUA KUOEPYyCTOWYMBOCTU XO35ii-
CTBYIOIIETO CyOBEKTa.
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