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1. KOHCHEKT JIEKIIUH

Jlekmusa 1. MeTozojioru4yeckye 0OCHOBBI OILICHKH OM3Heca

1. TloHsATHE M CYIIHOCTH OIICHOYHOMU JCSITEILHOCTH.

2. OcobenHocTH OM3HECA KaK TOBapa.

3. B3auMoCBsA3p MEXIy IEIBIO OLEHKH M BUJAAMH CTOMMOCTH, HCIOJIB3YEMBIMHU JUIS
OIICHKH.

4. OcHOBHbIE (GaKTOPBI, ONPECIISIOMINE OLICHOYHYIO CTOUMOCTb.

5. T'pymimbl NpUHITUIIOB OLIEHKH OM3HEca.

6. Orambl mpoliecca OIeHKH Ou3Heca.

Kparkoe conepxanue BompocoB

1. IloHsiTHE U CYIIHOCTH OLIEHOYHOM 1eSATeIbHOCTH

«Ilox oOlLIEHOYHOHN JEesATeNbHOCTHIO MOHUMAETCS JEATENBHOCTh CYOBEKTOB OLICHOYHOMN
JIeSTeIbHOCTH, HAIIPABJICHHAS] HA YCTAHOBJIEHHWE B OTHOIICHUU OOBEKTOB OLICHKH PHIHOYHOM WITN
WHON coOcTBeHHOCTHY. (DemepanbHblii 3aKk0oH «OO0 OLIGHOYHOM JesATenbHOCTH B Poccuiickoi
denepannny» (¢ u3mMeHeHusmMu Ha 27 depains 2003 roma), cT. 3)

CrnenoBaTenbHO, BEJIMUMHA, OMpeaesisieMasi OICHIIIMKOM,— 3TO U HE pbIHOYHAs II€Ha, U
HE CTOMMOCTb KaK CBOWCTBO ToBapa. OHa 3aHMMAeT NIPOMEKYTOUHOE MOJOKEHUE MEXAY HUMHU,
OpPraHWYHO COCIUHSS  CHeUU(PUUECKHE XapaKTEPUCTHUKUA  OLIEHMBAaeMOro oObeKTa U
CYILIECTBYIOIIME HA MOMEHT OIICHKH OOIIEpHIHOYHBIE MapaMeTpbl, BbIpakas IEpBOE uepe3
BTOpOE. [loaTOMYy J1H06asi CTOMMOCTHAS OLIEHKA «ITPUBSI3aHa» K KOHKPETHOM JaTe.

Jlnsg  uenel HACTOSIIETO KOMILIEKCAa IIeJIecoo0pa3Ho JaTh Oosee  pa3BEepHYTHIC
OTIpe/ICIICHUS] OIICHOYHOH JIeATEIHbHOCTH, IIO3BOJISIONIHNE IMOHATh €€ CYIIHOCTh U CIICITU(PUKY.

OneHka cTOMMOCTH OW3HEca, Kak M J00Oro JApyroro oOBbeKTa COOCTBEHHOCTH,
npencTaBisier co00il IeNeHanpaBICHHBIA YIOPSIOYCHHBIA MPOIECC OMPEICICHHUS BETUIHHBI
CTOMMOCTH OOBEKTa B JEHEKHOM BBIPQXKEHUU C YYETOM BIMSIONIMX Ha Hee (DaKTOpPOB B
KOHKPETHBIA MOMEHT BPEMEHU B YCIOBUAX KOHKPETHOTO PHIHKA.

Heckonbko rpomMo3akoe, Ha IEPBBINA B3I, ONPEACICHHE CYITHOCTH OLEHKH CTOUMOCTH
packpbiBaeT T€M HE MEHEEe OCHOBHBIE (CYIIHOCTHBIE) 4YepThl JAHHOTO Tpoiiecca. JlaBaiiTe
pa3depeM Kaxayro U3 HUX.

Nrak, Bo-TiepBbIX, OIlEHKA CTOMMOCTH OM3Heca (IPEANpPUsTHSI) — 3TO MPOIECC, TO €CTh
JUISL TIOJTyYEHUs Pe3ysbTaTa SKCIEePT-OLEHIIMK JOHKEH MPOAeNaTh psiji ONepalnii, 0uepeaHOCTb
U COJEp)KaHHE KOTOPBIX 3aBUCAT OT IIEJIM OLIEHKH, XapaKTEPUCTHUK OOBEKTAa W BBIOPAHHBIX
METOJIOB.

BwmecTe ¢ Tem, MOXKHO BBLICIUTH OOIIME JJIsi BCEX CIy4YaeB ATarmbl OIECHKU, HAIIPUMeEp,
oTpesieNieHue e OLIEHKH, BBIOOP BUa CTOMMOCTH, MOAJIEXKAIIEr0 pacueTy; coop u oOpadoTka
HeoOxoaumon uHdOpMaIuy; 00OCHOBAaHUE METOJOB OIIEHKH CTOMMOCTH; PacueT BEIHMYHUHBI
CTOMUMOCTH OOBEKTa, BHECEHHE IOMPABOK; BHIBEJACHHE HWTOTOBOW BEIMYMHBI, IMPOBEPKa U
COTJIACOBAHUE MOJYYEHHBIX PE3YJIbTaTOB.

Hu onuu W3 sTanoB Hemb3s NPOMYCTUTh WM «IIE€PECTABUTHY» Ha JPYroe MecTto. Takue
BOJIBHOCTH MPHUBEAYT K HMCKAKEHUI0O KOHEYHOro pe3ysibTata. OTCIOfa BBITEKAET CYIIHOCTHAS
XapaKTepUCTUKA OLEHKH, & MMEHHO TO, YTO 3TOT MPOLECC YMOPSAOYEHHBIH, TO €CTh BCE
JIEUCTBUS COBEPIIAKOTCS B ONMPEACICHHON MOCIEA0BATEILHOCTH.

B-TpeTpux, oleHKa CTOMMOCTH — MPOLECC LIeJEHANPaBICHHbIN. DKCNEPT-OLUEHIIUK B
CBOEH IESITEILHOCTH BCET/1a PYKOBOJICTBYETCS KOHKPETHOM LIENIBIO.

EcTtecTBeHHO, UTO OH JIOJDKEH pacCYMTaTh BEIMYUHY CTOMMOCTH 00bekTa. Ho BOT Kakyto
CTOMMOCTh ONpPEAEINTh, 3aBUCUT KaK pa3 OT IEIM OIEHKH, a TaKKe OT XapaKTEePUCTUK
OIICHHBaeMOro o0bekTa. Hampumep, ecnu pacueT CTOMMOCTH OH3HEcCa MPOU3BOJIUTCS C LETBIO
3aKJTIOYEHUST CHCNIKH KYIUIM-TIPOJQKH, TO PACCUMTHIBACTCS PBIHOYHAS CTOMMOCTH, €CIH JKE
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[ENbI0 OIICHKH SIBJISIETCS OIpENeJICHHEe CTOMMOCTH OW3Heca B CIydyae €ro JIMKBUIAINH, TO
pPacCUUTHIBAECTCS JTUKBUIAIIMOHHAS CTOUMOCTb.

UerBepTas uepTa mpoliiecca OIEeHKH CTOUMOCTH 3aKJIF0YaeTCsl B TOM, YTO OLICHIIUK BCEr/ia
onpeAessieT BEIWYMHY CTOMMOCTH KaK KOJMYECTBO JCHEXKHBIX €IWHUII, CIEI0BATEIbHO, BCE
CTOMMOCTHBIE XapaKTePUCTHKH JOKHBI OBITh BHIPAKECHBI KOJIMUYECTBEHHO, HE3aBUCHMO OT TOTO,
HACKOJIbKO MPOCTO OHU MOJIJIAIOTCA TOYHOMY U3MEPEHUIO U ICHEKHOMY BBIPAXKEHUIO.

[Iarast cymHOCTHasE uepTa CTOMMOCTHOM OILIGHKH 3aKJIOYaeTcsi B €€ PBIHOYHOM
XapakTepe. JTO 03Ha4yaeT, YTO OLICHIIMK HE OrpaHMYMBACTCSA Y4YETOM JIMIIbL OJIHMX 3aTpaT Ha
CO3MaHME WU TPHOOPETEHUE OICHWBAEMOTO OOBEKTa, €ro TEXHHYECKHUE XapaKTCPUCTHKH,
MECTOTIOJIOKEHUE, TEHEPUPYEMBIH UM JOXOJ, COCTaB M CTPYKTYpPY aKTHBOB M 0053aTENbCTB U
T. II. OL[CHUBAEMOI0 O0OBEKTA.

OH o00s3aTeNbHO YYMTHIBACT COBOKYIMHOCTh PBIHOYHBIX (DaKTOPOB: PBHIHOYHYIO
KOHBIOKTYPY, YPOBEHb U MOJICJIb KOHKYPEHIIMU, PPIHOYHOE PEHOME OLICHMBAEMOTO OM3HEca, ero
MakKpo- ¥ MUKPOIKOHOMHUYECKYIO Cpely OOUTaHUsI, PUCKH, COTIPSDKCHHBIE C MOJTYyYEeHUEM JT0X0/1a
0T 00BEKTa OILICHKH, CPEIHEPHIHOYHBIM YPOBEHB TIOXOAHOCTH, [IEHBI HA AHAJIOTUYHBIE OOBEKTHI,
TEKYIIYIO CUTYallUIO B OTPACIU U B SKOHOMUKE B LIEJIOM.

[llecrass uepra. PwiHOYHAsT CTOUMOCTH ONpENEseTcs O0O0S3aTEIbHO B JIEHEKHOM
BBIpQXXCHHUH, HalpuMep, B pyOnsx wunu jgomnapax. llpu »ToM HeoOXomumble A pacuera
CTOMMOCTH BBIYHMCIICHHUS 1€J€CO00pa3HO MPOBOJUTH Cpa3y B BHIOpAaHHOW BajtoTe, TaK KaK 3TO
MO3BOJIUT TMPOBECTH Oojiee TOYHBIE pacueThl W H30ekKaTh WM CYIIECTBEHHO YMEHBIIUTH
MOTPEITHOCTh, BO3HUKAIOIIYIO TPHU TMEPEBOJIE WTOrOBOIO pe3yjibTaTa M3 OJHON BaJlOTHl B
ApYTyIo.

Ormpenensst BEIMUYUHY CTOMMOCTH, OIEHIIMK CTAapaeTCsl y4eCTh BCIO TOJHOTY BIUSHUS
OCHOBHBIX (paKTOPOB, K UHCIY KOTOPBIX OTHOCSTCS JOXOJ T€HEPUPYEMBI OlLIEHHBAEMbIM
00BEKTOM, PHUCKH COIPOBOXKIAIONINE TMOJYyUYEHHUE 3TOr0 J0XO0/a, CPEIHEPHIHOYHBIA YPOBEHBb
JIOXOJHOCTH Ha aHAJIOTHYHBIC OOBEKTHI, XapaKTEPHBIC YEPThI OIIEHUBAEMOT0 0OBECKTA, BKIIIOUAS
COCTaB U CTPYKTYPY aKTHBOB M 00s3aTE€NbCTB (MJIM COCTAaBHBIX AJIEMEHTOB), KOHBIOHKTYpa
PBIHKA, TEKYILAsi CUTYallHUsl B OTPACIM U B 3KOHOMUKE B LIEJIOM.

BrisicHuB, 4TO Ha3HAUEHUE OIICHKU 3aKIIFOYAETCS B ONPEICICHUH PHIHOYHON WM MHOU
CTOUMOCTH OOBEKTa OLIEHKH C IeNIbI0 3(PPEKTUBHOTO YIIPABICHUS U PACTIOPSKEHUSI UM, JIaBaiTe
OTIpEeNIeTTUM, KTO K€ Yy4acCTBYET B ATOM MPOIECCe, U B OTHOIICHUH KAaKUX UMEHHO OOBEKTOB OH
BO3MOJKCH.

K cyOnekTam o1ieHOYHOM eI TeThHOCTH MOYKHO OTHECTH:

- OpraHbl WCHONHUTENBbHON Biactu Poccuiickoit  @enepanuu, CcyObeKTOB
Poccuiickoit denepanuu, MyHUIIMIAIBHBIX 00pa30BaHUl;

- OLICHIIMKOB, SIBJSIIOIIMXCA HWHIMBHUIYAIbHBIMU MPEANPUHUMATEIAMH WU
IOPUTNYECKUMH JINIIAMU,

- npodeccuoHanbHble 00bEIMHEHHSI OI[EHIIIUKOB;

- 3aKa34YMKOB OICHIIMKOB — HOPUIUYECKUX W (PU3UYECKUX JIHUI], TI0O UHUIIMATHBE
KOTOpPBIX Ha OCHOBAaHWHU 3aKIIOYEHHOTO MEXIYy HMMH U OILICHIIMKOM B MUCHBMEHHOW (opme
JIOTOBOPA MPOBOJAMUTCS OLIEHKA TOTO MJIM UHOTO OOBEKTa;

- noTpeduTeNeil OLIEHOYHBIX YCIYT — IOPUIUYECKUX WM (PU3NYECKUX I, a TaK
’K€ OPTaHOB UCIIOJTHUTEIILHOW BJIACTH, UCTIOJIB3YIONIUX WH(OPMAIHIO, COIEPKAIIYIOCS B OTUETE
00 OLICHKH.

OO0BeKT OIleHKH!. B cooTBeTCTBMH €O cTaThel 5 3aKoHa K 00BEKTAM OIIEHKHA OTHOCSTCS:

- OTJIeTbHBIE MaTepUATBbHBIE OOBEKTHI (BEIIIN);

- COBOKYITHOCTh BEIICH, COCTABJISAIONIMX WMMYIIECTBO JIMIA, B TOM YHCIIE
UMYIIECTBO OMPEEICHHOTO BUAA (IBUKIMOE WM HEABUKUMOE, B T. 4. IPEANIPUITHS);

- mpaBO COOCTBEHHOCTH M WHBIE BEIIHBIC IpaBa HAa MMYIIECTBO WJIH OTACIIbHBIC
BEII[M U3 COCTaBa UMYIIECTBA;

- npaBa TpeOoBaHus, 0053aTeNbCTBA (JOITH);

- paborta, yciyru, uHopmarus;



- WHBIE O0BEKTHI TPAKIAHCKUX TPaB, B OTHOIIEHUU KOTOPBIX 3aKOHOJATEIHCTBOM
Poccuiickoit denepaniy ycTaHOBIEHA BO3MOXHOCTh MX YU9aCTHSI B TPAXKIAHCKOM 000pOTe.

2. Oco0eHHOCTH OM3HECA KaK 00bEKTa OLIEeHKH

Ocoboe mMecTo cpear 0OBEKTOB OLEHKH 3aHMMAaeT OM3HeC (MpEeAnpusiTUE, OpraHu3alus,
kommanusi). [lpu onenke OuszHeca OOBEKTOM BBICTYINAET JACATEIBHOCTh HAINpaBIICHHAs Ha
NoJlyueHue MpUObUIM U OCYILIECTBIsieMass Ha OCHOBE (DYHKIIMOHUPOBAHUS HMYILECTBEHHOTO
KOMILJIEKCA MPEPUSATHUSL.

[ToaTomy npu olueHke OM3HECAa OLEHIIMK OLIEHUWBACT MPEINPUITHE B LIEJIOM, OMpPEIeIiss
CTOMMOCTh KaK €ro COOCTBEHHOTO KaluTajga, TaK M OTACJIbHbIE YacTH HMYIIECTBEHHOI'O
KOMIUIEKca (aKTHBBI H 0053aTEIILCTBA).

[Ipeanpusitue kak OOBEKT OIEHKU JIOJDKHO HMMETh UYETKO OIPEACIICHHbIE T'PAHMIIBI,
OyIoy4yd CJIOXHOW CHCTEMOH, OLIEHHBAaeMbIii OM3HEC BKIIIOYAET Pa3HOOOpA3HBIE COCTABHBIE
qacTu. B cTpyKTypy NpeAnpusTus MOTYT BXOJUTH II€Xa, YYaCTKU, 0OCITYKUBAIOIINE XO351CTBA,
CHelHallbHbIe MOJApa3Je/ieHus], KOHTOPCKHE CTPOEHHS, CPElCTBAa CBSI3M U KOMMYHHKAIUH,
KOTOpPBbIE MOTYT pacrojararbCsi Ha pa3HbIX IUIOMIAASX U JJaXKE B Pa3HBIX PErHOHAX.

bonbmioe 3HaueHume HWMeeT OpraHM3allMOHHO-TIpaBOBasi ¢GopMa  CYIIECTBOBAHUSA
npennpusaTas. OOBEKTOM OIICHKM MOTYT OBITh OOBEAWHCHHS, XOJIUHTH, (HUHAHCOBO-
MIPOMBINIICHHBIE TPYHIBL. B 3TOM ciydyae B paMkax oJHOT0 OM3Heca 0ObEIUHSIOTCS HECKOIBKO
JIOYEPHUX KOMIIAHUHU, OT/IETICHUH, (PUITHATIOB.

Jljis ipaBUIIBHOM OIIEHKH HEOOXOAMMO MPOCIETUTh (POPMUPOBAHUE JIEHEKHBIX ITOTOKOB
Y HaIlpaBJICHUE UX JIBJKECHUSI, a TAKXKE MPaBa U POJIb KaXKJIOTO MOAPA3/ICIICHHUS.

HeoOxonuMo Takke BBIICHUTBH, BXOJAT JIM B COCTaB OOBEKTA OLEHKU IMOAPA3IEICHUS
COLMATILHO-KYJIBTYPHOU CEphl, IMEIOTCS JTU O0BEKTHI OOICHAIIMOHATBHOTO 3HAYCHHUS.

IIpn onenke OuM3Heca HAAO YYUTHIBATH TO, YTO MpEANpPUATHE Oynydd IOPUAHMYECKUM
JUIIOM OJHOBPEMEHHO SBJISIETCSI M X03siicTBYrOomUM cyObekToM (cT. 48 ['K), moatomy ero
CTOUMOCTb JIOJKHA YUUTHIBATh HAIMYNE OMPEIEICHHBIX IOPUANYECKUX TPaB.

busznec (npennpusarue) obnamaeT BCeMH MPHU3HAKAMU TOBapa M MOXKET OBITh OOBEKTOM
KyIud-nipogaxku. Ho 3To — ToBapsl 0co6oro posa ux 0co0eHHOCTH 00YCIIaBIMBAIOT IPUHIIUIIHI,
MOAXOAbI U METO/IbI UX OILEHKH.

OcobenHocTu OM3HECA KaK TOBapa:

Bo-nepBpiX, 3TO TOBap WHBECTUUMOHHBIMA, T.€. TOBAp, BIJIOXKEHUS B KOTOPBIA
OCYIIECTBIISIOTCA C IENbIO OTAauu B OyayiieM. 3aTpaThl U MOTy4YeHHUEe JOXO0I0B pa3beIUHEHBI BO
BpemeHH. [Ipruuem pazmep oxxkugaemMoi NpuObUIM HEM3BECTEH, UMEET BEPOSTHOCTHBIN XapakKTep,
MO3TOMY HMHBECTOPY MPUXOJUTCS YUYUTHIBATh PHUCK BO3MOXHOW Heymauu. Ecmmu Oymymnue
JIOXOJBI C YYETOM BPEMEHHM UX MOJYyYEHHUs OKa3bIBAIOTCS MEHBIIE M3JIEPKEK Ha MpUoOpeTeHne
WHBECTUIIMOHHOTO TOBapa, OH TEPSIET CBOK MHBECTULMOHHYIO NPHUBJIEKATEIBbHOCTh. Takum
00pa3zoM, TeKyIas CTOMMOCTh OyIYIIMX J0XO0JI0B, KOTOPHIE MOXKET MOJYYUTh COOCTBEHHUK OT
JTaHHOTO OM3Heca, MPEACTaBIsAET COOON €ro pHIHOYHYIO CTOMMOCTb.

Bo-BTOpBIX, OM3HEC SABISETCS CHUCTEMOM, HO MPOJABAaThCA MOXKET KaK BCS CHCTEMa B
LIEJIOM, TaK U OTJEJIbHBIE €€ MOJCUCTEMBI U AK€ AeMEeHThl. DakTHYECKH TOBApOM CTAaHOBUTCS
HE caM OHu3HEC, a OTAEIbHBIE €ro COCTaBJISIONIUE, U OLEHIIMK OIpPENeNsieT PBIHOUYHYIO
CTOMMOCTb OTJEIbHBIX aKTUBOB.

B-tpeTpux, moTpeOHOCT, B OH3HECE KaK TOBape 3aBUCUT OT IMPOIECCOB, KOTOPHIE
MIPOUCXOAT Kak BHYTPHU caMOTo OW3Heca, Tak M BO BHemIHeH cpene. [Ipuyem, ¢ oqHON CTOPOHBI,
HECTAOMJIHPHOCTh B DKOHOMHKE MPHUBOJUT OM3HEC K HEYCTOMYMBOCTH, C JIPYrOil CTOPOHBI, €ro
HEYCTOMYMBOCTH BEJET K JalbHEHIIEMy HApacTaHUI0 HECTAOMIBHOCTH U B JKOHOMHUKE B I[EJIOM.
W3 »TOro BBITEKAaeT emie oOJHa OCOOEHHOCTh OW3Heca Kak ToBapa — MOTPEOHOCTH B
pEeryIMpoBaHMM KaK camMoro OW3Heca, TaK M MpoIlecca €ro OLEHKH, a TakKe HeoOXOIUMOCTh
YYHUTHIBATH MPHU OIIEHKE KA4e€CTBO YIPABJICHUS OM3HECOM.

B-4eTBepThIX, yUUTHIBasE 0CO00€ 3HAUEHUE YCTOMUMBOCTH OM3HEca sl CTAaOUIBLHOCTH B
oOuiecTBe, HEOOXOAMMO YyJacTHe TOCYJapCTBa HE TOJIBKO B PETYJIMPOBAHMM MEXaHHU3Ma OLEHKU



Ou3Heca, ero Kymiu-npoJaku, HO U pOpMHUPOBAaHUS PHIHOYHBIX LIEH Ha OU3HeC, 0COOEHHO, eClu
peub UAET O MPEAIPUATHH C 0JIEH TOCYIapCTBa B KalUTalle.

3. B3auMocBs3b MKy 1eJIbI0 OLEHKH U BUAAMHM CTOMMOCTH

OneHky Ou3Heca POBOJAT B LIETAX:

- NOBBIIIEHUS () ()EKTUBHOCTH TEKYILErO YIPABICHHS MPEANpUATHEM, GUPMOIL;

- KYIUIU-TIPOJAKU aKIUi, oOuranuii npeanpusTuil Ha (GOHIO0BOM PBIHKE;

- NPUHATHS 000CHOBAaHHOT'O MHBECTHUIIMOHHOTO PEIICHUS;

- KYIUIA-IIPOJAKH IIPEANIPUATHS €T0 BJIAJEIIBLIEM LEIUKOM UM 110 YacCTsIM.

- YCTAHOBJIEHMSI JOJIM COBJAJEIbLEB B Cilydyae IOANUCAHUS WU PaCTOPKEHUS
JIOTOBOpA, UJIU B CIIy4ae CMEPTU OJHOTO U3 IAPTHEPOB;

- pECTpYKTypU3aluu  HpeanpusaTus. JIukBumanus  NOpeanpusTusi, CIUSHUE,
HOMJIOIEHHE JMOO0 BBIIEIEHUE CaMOCTOSITEIbHBIX NPEANPUATHH U3 COCTaBa XOJJMHra
IpEeroiaraeT MPOBEJCHHE €ro PHIHOYHOM OICHKH, TaK Kak HEOOXOAMMO ONpEACIHTH IEHY
NOKYIIKM WJIM BBIKyIla aKLIWW, LEHy KOHBEPCUM WIM BEIWYMHY IPEMHUH, BBIIIJIAYUBAEMOMN
aKIIMOHEPaM TOTJIoaeMoil pupmsl.

- pa3paboTKM IUlaHA pa3BUTUS NpeAnpusaTHa. B mporecce cTpaTeruyeckoro
IUTAHUPOBAHMSI BAXKHO OLIGHUTh OyAyIIMe J0XO0Jbl (UPMBI, CTENEHb €€ YCTOMYMBOCTU M
LIEHHOCTb UMUJIKA;

- OIpeeNieHUus] KPEeAUTOCIIOCOOHOCTH MpPENNpUITUsT U CTOMMOCTH 3ajiora Ipu
KpenuToBaHUU. B naHHOM ciyyae oleHka TpeOyercs B CHIY TOTO, YTO BEJIMYMHA CTOMMOCTH
AKTUBOB 110 OyXTaITEPCKON OTYETHOCTH MOXKET PE3KO OTIIMYATHCS OT MX PHIHOYHON CTOMMOCTH;

- CTpaxoBaHMs, B Ipolecce KOTOPOro BO3HMKAET HEOOXOIUMOCTh OIpPEeSICHHS
CTOMMOCTH aKTHBOB B IPEAJIBEPUH I1OTEPD;

- Hasoroo6noxxenust. Ilpu ompenenenun Haoroob6ysaraemMoi 6a3bl HEOOXOAMMO
IIPOBECTU OOBEKTUBHYIO OLEHKY J10X0/a MPEANPUATHUS, €T0 UMYILECTBA;

- OPUHATHS OOOCHOBAHHBIX YIpaBJIEHYECKUX pemeHuid. MHbndauus wnckaxaer
(PMHAHCOBYIO OTYETHOCTb MPEANPUATHUS, MOITOMY IEpPUOAMYECKas IEPEOlleHKa HMYIIECTBA
HE3aBUCHMBIMH OLICHIIMKAMU MTO3BOJISIET MMOBBICUTh PEATMCTUYHOCTh (PUHAHCOBOM OTYETHOCTH,
ABJISAOLLEHNCS 0a301 U1 NPUHATUS (PUHAHCOBBIX PELICHUIA;

- OCYILIECTBJICHUS] WHBECTHIIMOHHOTO IpOEeKTa pa3BUTHs OusHeca. B sToM ciyuae
JUIsL er0 0OOCHOBaHUSI HEOOXOJMMO 3HAaTh MCXOJHYIO CTOMMOCTb INPEANPUSATUS B LIEJIOM, €ro
COOCTBEHHOI0 KaluTalla, akTHBOB, OU3HECA.

B 3aBucuMocTH OT 1enM NPOBOAMMONM OIEHKM W OT KOJMYecTBa © Tmoadopa
YUUTBIBAEMBIX (DAKTOPOB OICHIIUK pPACCUUTBHIBAET JIHOO PBIHOYHYIO CTOMMOCTh, JHOO BUA
CTOUMOCTb, OTJIMYHBIM OT phIHOYHOM. B cranmaprax oneHku, o0A3aTEeIbHBIX K MPHUMEHEHUIO
cyObeKTaMu OILICHOUHOW jesaTenbHOocTH Poccuiickoit ®enepanuu, ompeneneso 10 Buios
CTOUMOCTH, B TOM YHUCIJIE:

- PBIHOYHAsI CTOUMOCTB;

- CTOMMOCTb O0BEKTa OLIEHKU C OIPaHUYEHHBIM PBIHKOM;

- CTOMMOCTb 3aMeleHHUsI O0BEKTa OLICHKH;

- CTOMMOCTH BOCIIPOU3BEIECHUS 00BEKTA OLIEHKH;

- CTOMMOCTh 00BEKTa OLIEHKH MPH CYLIECTBYIOIIEM HCIIOJIb30BaHUM;

- MHBECTUI[MOHHAS! CTOUMOCTb;

- CTOMMOCTh 00BEKTa JIJIs LIeJIel HaJIOr000I0KEH S,

- JMKBUJIAIIMOHHAS CTOMMOCTH;

- YTUJIM3aLHOHHAs CTOUMOCTB;

- crenuaibHas CTOUMOCTb;

Kpome TOro B MeXayHapoAHOW IpAKTUKE OLEHKH NPUMEHSIOTCA W JPYTUE€ BHJIBI
CTOUMOCTH.

Bb100p TOro MM HHOTO BHJIa CTOMMOCTH OTIPEIENISAETCS LENbI0 OLECHKH.

4. ®axkTOpbl, BJAUSAIONINE HA BeJINYMHY CTOMMOCTH OU3Heca



[Tpu ompeneneHNH CTOMMOCTH OLIEHIIMK MPUHUMAET BO BHUMAHHUE pa3IMYHbIE MUKPO- U
MaKpO’KOHOMHYECKHE (PAKTOPBI, K YUCITY KOTOPBIX OTHOCATCS CIETYIOLIHE.

Crpoc. Cropoc ompezensercss MPEANOYTCHUSIMH TOTPeOUTENeH, KOTOphIE 3aBHCAT OT
TOr0, Kakue J0XOJAbl MPUHOCUT JaHHbI OM3HEC COOCTBEHHHMKY, B KaKO€ BpeMs, ¢ KaKMMHU
PHCKaMHU 3TO CONPSKEHO, KAKOBBI BOZMOKHOCTH KOHTPOJIS U TIEPENPOIAKU JaHHOTO OM3HEca.

Joxox. J1oxof, KOTOPBI MOXKET MOJIy4UTh COOCTBEHHUK 00BEKTA, 3aBUCUT OT XapakTepa
OTIEPALIMOHHON AEATEIHHOCTH M BO3MOXKHOCTH MOJIYYUTh MPUOBUIH OT MPOJAKU 00BEKTa Mocie
ucnonb3oBanus. [IpuObLIb OT ONEpalMOHHOM JESITENbHOCTH B CBOIO OYepelb OINpenesieTcs
COOTHOLLIEHUEM ITOTOKOB JI0XOJ0B U PACXOJI0B.

Bpewms. bonbiioe 3nauenue 11t GOpMUPOBAaHUS CTOMMOCTH MPEIIPUATHS UMEET BpeMs
NOJy4YeHus: 10X010B. OIHO Jeno, ecau COOCTBEHHUK MPUOOPETAeT aKTHBBI U ObICTPO HAYMHAET
HOJy4aTh NpUObUIb OT UX UCIOJIb30BaHUS, U APYroe €10, €CIM MHBECTUPOBAHUE U BO3BPAT
KaruTala OT/AEICHbI 3HAYUTEIbHBIM IPOMEXYTKOM BPEMEHHU.

Puck. Ha BenuumHe CTOMMOCTM HEU30€KHO CKa3blBAETCS U PUCK KaK BEPOATHOCThb
MOJIYYEHHUS OKUIAEMBIX B OYIyIIeM J0XOI0B.

Kontpons. OgHuM U3 BakHEMIIMX (aKTOPOB, BIUSAIOLIMX HAa CTOMMOCTb, SIBIISIETCS
CTETIeHb KOHTPOJISL, KOTOPYIO IOJIy4aeT HOBBI COOCTBEHHHUK.

Ecnu npennpustue nokynaercss B MHAWBUIYAJIbHYIO YaCTHYIO COOCTBEHHOCTh MJIM €CIIU
IpUOOpPETaeTCs] KOHTPOJIbHBIM IAaKeT akKUWMi, TO HOBBIM COOCTBEHHHMK IIOJIy4aeT TaKHe
CYLIECTBEHHbIE IPaBa, KaK MMPaBO Ha3HAYMTh YIPABISIOIINUX, ONPEIEIUTh BEIMUUHY OIUIAThl UX
TPpyZa, BIUATh Ha CTPATETHIO M TAaKTHKY pabOTHI MPENNPUATHS, IPOJaBaTh WIN TOKYIATh €ro
aKTUBBI, PECTPYKTYpUPOBaTb M Jaxe JMKBUIUPOBATh JIAaHHOE MpEANpusTHe; NPUHUMATh
pelIeHre o TMOTJIOMEHUN IPYTUX MPEIIPUSATHIA; ONpeNeNiaTh BEIUYMHY JWBUICHIOB U T. 1. B
CHJIy TOT'O, YTO TOKYMaroTcs OOJbIIME IpaBa, CTOUMOCTh U 1I€HA, KaK MpaBuio, OyayT BHIIIE,
YeM B CIIydae MOKYIKH HEKOHTPOJIBHOTO TTAKeTa aKIUi.

JIukBuaHOCTh. OHUM M3 BaXKHEHIINUX (PAKTOPOB, BIUSAIOLIMX IIPU OLEHKE HA CTOUMOCTh
NPEINPUSATHS U €T0 UMYIIECTBA, SIBISETCS CTENCHD JUKBUIHOCTH 3TOH COOCTBEHHOCTH.

PBIHOK IOTOB BBIIJIATUTH IPEMUIO 332 AKTUBBI, KOTOPbIE MOT'YT OBITH OBICTPO OOpaIlleHb! B
JICHBI' C MUHAMAJIBHBIM PHICKOM TIOTEPU YaCTH CTOUMOCTH.

OTcro/1a CTOUMOCTb 3aKPBITBIX aKIMOHEPHBIX OOIIECTB JOJKHA ObITh HUXKE CTOMMOCTH
AQHAJIOTHYHBIX OTKPBITHIX OOIIECTB.

Orpannyenus. CTOUMOCTh NMPEINPUATHS pearupyeT Ha J0Oble OrpaHUYEHUs, KOTOpbIE
umeer OusHec. Hampumep, eciu rocynapcTBO, OrpaHMYMBAET LIEHbBI Ha NPOAYKIIMIO
OpeaNnpusTHs, TO CTOMMOCTb TakKoro Ou3Heca OyAeT HHXKe, 4YeM B ClIyyae OTCYTCTBUS
OTpAaHUYECHUU.

CootHouleHue crpoca u npeanoxkerus. Cripoc Ha NpeanpusTue, Hapsily ¢ MoJe3HOCTBIO,
3aBHCUT TaKKe OT IUIATEKECOCOOHOCTH TOTEHIMAIbHBIX WHBECTOPOB, IICHHOCTH JICHET,
BO3MOXKHOCTH HPHUBJIEYb JIOTOJHUTENbHBIH KanuTal Ha (UHAHCOBOM pbIHKE. OTHOIIEHHE
MHBECTOpA K YPOBHIO TOXOJHOCTH M CTEIIEHU PHUCKa 3aBUCHUT Jake OT Bo3pacTa. bonee momnobie
JFO/IM CKJIOHHBI MJITH Ha OOJIBLION PUCK paau 0osiee BBICOKOM JOXOAHOCTH B OyAyIIEM.

BaxHpIM (akTOpOM, BIHSIOIMIMM Ha CIPOC M CTOMMOCTH OW3HEca, SBISETCS HaIMdne
JIbTEPHATUBHBIX BO3MOXKHOCTEH I MHBECTULIUH.

WTax, oOCHOBHBIMHU (haKTOpPaMH, OMPEIEIISIONIMMU OLIEHOYHYIO CTOMMOCTb, SIBIISTFOTCSL:

- CIIpOC;

- MpUOBLIL OIICHMBAEMOTO OM3HECa, HACTOSIIas U OyayIas;

- 3aTpaTrhl HAa CO3JJaHNE AaHAJIOTHYHBIX NMPEANPUATHH;

- COOTHOIIIEHHUE CITPOCa U MPEIOKEHIS Ha aHAJIOTHYHBIE 00BEKTHI,

- PHCK MOJIyYEHHSI JOXOJIOB;

- CTETIeHb KOHTPOJISI HaJl OM3HECOM M CTETICHBIO JINKBUTHOCTH aKTHBOB.

5. I'pynnbl NpMHIMIOB OlleHKH OM3Heca

MO>HO BBIIEIUTH TPH TPYIITHI TPHHIIUTIOB OIICHKH:

- OCHOBAHHBIE Ha MPE/ICTaBICHUSIX COOCTBEHHUKA;



- CBSI3aHHBIE C HKCIUTyaTalueil COOCTBEHHOCTH;

- 00YCJIOBJICHHBIC JCHCTBUEM PHIHOYHOU CPEIBI.

PaccmoTpuM nepByro rpynmny OpUHLIKIIOB.

KitoueBbIM KpUTEpUEM CTOMMOCTH JHOOOT0 OOBEKTa COOCTBEHHOCTH SIBIISETCS €ro
noJje3HocTh. busHec 0051a1aeT CTOMMOCTBIO TOJBKO B TOM CIy4ae, KOTa MOXET OBITh MOJIe3eH
peasbHOMY NOTEHIMAIbHOMY COOCTBEHHUKY.

[Tone3HocTs Ui  K&XAOro MOTPeOMTENs WHAMBHAyalbHa, HO KA4yeCTBEHHO U
KOJINYECTBEHHO ONpEZeieHa BO BPEMEHH, B IPOCTPAHCTBE U CTOMMOCTHU. OJHAKO Kak OOLIYIO
MOJIE3HOCTh O0BEKTa Al COOCTBEHHMKA B PBHIHOYHONH SKOHOMHKE MOXKHO BBIJICIUTH €ro
CHOCOOHOCTh MPUHOCUTH JOXOA.

[Tone3nocts OM3HECAa — 3TO €ro CHOCOOHOCTh MPUHOCHUTH JJOXOJ B JAaHHOM MECTE U B
TEYEHHUE JJaHHOI'O IIeprojia BpeMeHU. YeM OoJiblie 0JI€3HOCTh, TEM BhIIIE BEJIMUYNHA OLCHOYHOM
CTOUMOCTH.

Beigenum eme oIMH METOMOJIOTMYECKUAN IPUHLUII OLIGHKM CTOMMOCTH IPEAIPUATHS —
3TO NMpHUHUMI 3amelieHus. OH ompenenseTcs caeaymuM o0pa3oM: MaKCUMalbHasi CTOUMOCTh
HOPEANPUATHS OIPEeseTcs HAMMEHbIIEH 1IEHOM, 110 KOTOPOi MOXKET OBbITh IPUOOPETEH APYroi
00BEKT C 3KBUBAJIEHTHOM MOJE3HOCTHIO.

[IpyHIMO OXKUAAHUS MOXKHO ONpPENENUTh CleAyroIuM obOpa3oM. OxupaHue — 3TO
oTpenieNieHue TeKyIIe CTOMMOCTH JI0OX0/a WK JPYTUX BBITOM, KOTOPBIE MOTYT OBITh MOTYYCHBI
B Oy/yIlleM OT BJIQJICHUS JaHHBIM IPEANPUATHEM.

Bropas rpynna npuHUIMIOB OLEHKH OOYCIIOBJIEHA JKCIUlyaTallMued COOCTBEHHOCTH U
CBsI3aHA C IIPEJCTaBICHUEM IIPOU3BOIUTEIICH.

[lpyHuun Bknaza, KOTOPBIM CBOAWUTCA K  CIEAYIOUIEMY: BKJIIOYEHHE JIHOOOTO
JIONIOJIHUTEIBHOIO aKTHBA B CHCTEMY HPEINPUATHS SKOHOMHYECKH IIeJIeco00pa3Ho, eciu
MOJTy9aeMbIii TPUPOCT CTOMMOCTH HPEANPHUATHS OOJbIIE 3aTpaT Ha MPHOOPETEHUE ITOTO AKTUBA.

OcrtatoyHasi IPOAYKTUBHOCTb MOXET OBITh PE3yJbTaTOM TOTO, YTO 3€MJIS I1103BOJIET
[I0JIb30BATEII0 H3BJIEKaTh MaKCHUMAallbHbIE JOXOJbl WJIM JO Ipeleja yMEHbIIATh 3aTpaThl.
Hanpumep, npeanpusitue 6yAeT OLIEHEHO BbIIIE, €CIIM 3eMeJIbHBIA y4acToK OyaeT obecreunBaTh
Oosee BBICOKMN JOXOJ, WJIM €CIM €ro IMOJOKEHHE IMO03BOJSET MUHUMH3UPOBATH 3aTpaThl.
Ocraro4yHas TNPONYKTUBHOCTb 3€MEJIBHOTO YYacTKa ONPEHENAeTCs KaK YHUCTBIH JOXOL,
OTHECEHHBIM K 3€MEIbHOMY Yy4YacTKy, IOCJE TOTO KakK OIlIau€Hbl PAacXoJbl HAa MEHEIKMEHT,
pabouyro CHITy U SKCIUTyaTalyio KanuTaia. TO MPUHLIUI OCTATOYHON MPOyKTUBHOCTH.

N3meHeHne Toro uiaM MHOro (Qakropa IPOU3BOJACTBA MOXKET YBEIUYMBATh WIH
YMEHBIIATh CTOUMOCTh OOBEeKTa. M3 3TOro Ba)KHOTO IMOJIOKEHHSI 3KOHOMUYECKOH TEOpHH
BBITEKACT €lle OJWH IMPUHIUI OLEHKU Ou3Heca, CojAepKaHHE KOTOPOTO MOXHO CBECTH K
CJIEAYIOLIEMY: 10 Mepe J00aBIeHHUsS PECypcoB K OCHOBHBIM (haKTOpaM IMpPOU3BOJCTBA, YHCTas
oTJlaya MMeEeT TEHJCHIMIO YBEIMUMBAThCA OBICTpee TeMIla pocTa 3aTpaT, OJHAKO Iocie
JOCTIDKEHUSI  ONpEJeNIeHHOM TOoukM oOmas oThgada, XOTs M pacTeT, OJIHAKO YXe
3aMeUISIIOIMMUCS TEMITaMHU.

OT0 3aMeUIeHnEe TPOUCXOIUT 10 TEX IOp, IMOKA MPUPOCT CTOMMOCTH HE CTAaHET MEHBIIIE,
4yeM 3aTpaThl Ha JOOABJIEHHBIE PECypChl. DTOT MPHUHLMII Oa3supyeTcss Ha TEOPUM MPENEIbHOIO
JI0X0/1a ¥ Ha3bIBAECTCS IPUHIIMIIOM MPEJEIBHON POU3BOAUTEIBHOCTH.

IIpy oueHke CTOMMOCTM  HOPENNpUSITHS  HEOOXOAWMO  YYUTHIBATh  MPHUHIIUI
cOaaHCUPOBAHHOCTH (IPOMOPLHUOHATIBHOCTH), COTJIACHO KOTOPOMY MaKCHUMAaJbHBIH J0XOHA OT
OPENNpUATHS. MOXXHO TMOJIYYUTh TpU COONIOJIGHWH ONTUMAIbHBIX BEIMYUH (PaKTOPOB
IIPOU3BO/ICTBA.

Tperpss Tpynna NPUHLMIIOB HampsMyl0 OOYyCIIOBJI€HAa NEHCTBHEM PBIHOYHOM CpEIbl.
BenymmM dakropom, BIUSIOMIMM Ha IIEHOOOpa30BaHME B PBIHOYHONW HKOHOMHKE, SBISETCA
COOTHOILIEHHUE crpoca U mpeioxkeHus. Eciau cripoc u npeaioxkeHre HaxosITcsl B paBHOBECUH,
TO IIEHBI OCTAIOTCS CTA0MJIBHBIMU U MOTYT COBIaJaTh CO CTOMMOCTHIO, OCOOCHHO B YCIIOBHSIX
COBEPUIEHHOT'O PHIHKA.



[TpuHIMT COOTBETCTBHSI, COTIIACHO KOTOPOMY HPEANPHUATHS, KOTOPBIE HE COOTBETCTBYIOT
TpeOOBaHUSM PBIHKA MO OCHAIIEHHOCTH MPOU3BOJCTBA, TEXHOJOIMH, YPOBHIO JOXOJHOCTU U
T. JI., CKOpee BCero, OyyT OIIEHEHBI HIKE CPEIHETO.

C npuHIUMIIOM COOTBETCTBHS CBSI3aHBI MPHUHIIUIIBI PETrpeccuu U nporpeccuu. Perpeccus
UMEET MECTO, KOT/Ia MPENpUsATHE XapaKTepU3yeTcs M3MUIIHUMH NMPHUMEHUTENBHO K JTAHHBIM
PBIHOYHBIM YCJIOBUSIM yIy4dlIeHUsIMHU. PhIHOYHAS 1IleHa TaKOro MpeanpUusTUs BEpOsSTHO HE Oyner
OTpaXkaTh €ro peajbHYyI0 CTOMMOCTbh M OyJeT HIJKE pealibHBIX 3aTpar Ha ero (opMHpPOBAHUE.
[Iporpeccusi mMeeT MecTo, KOorja B pe3yiabTaTe (YHKIMOHHUPOBAHUSA COCEAHUX OOBEKTOB,
HanpuMmep, OOBEKTOB, OOECIECUMBAIOIIUX YIYUYIICHHYIO HHQPACTPYKTYpY, PBIHOYHAs IICHA
JAHHOTO MPEANPHUSITH, CKOPEE BCEr0, OKAXKETCS BBIIIE €0 CTOUMOCTH.

ConepxaHue NPUHLIMIA KOHKYPEHLIUH CBOJIUTCS K CIEAYIOUIEMY: €CIIM OKHAAeTCs
o0ocTpeHne KOHKYpEHTHOW OOphObI, TO MpH MPOTHO3UPOBAHUU OYyAYHIMX MpHObUICH daHHBIN
(dakTOp MOXXHO yd4ecTh JIMOO 3a CUET MPSMOr0 YMEHBIICHHS MOTOKa JO0XOAOB, JHOO myTem
yBenuueHus GaKkTopa pucKa, YTO OISITh K€ CHU3UT TEKYIIYI0 CTOMMOCTh OYAYIIUX JOXOJIOB.

[TpuHIMT SKOHOMHYECKOTO pa3esieHHs! TJIACHT, YTO HMMYILECTBEHHbIC IpaBa CIEIyeT
pa3feNiuTh U COCAUHUTH TaKUM 00pa3oM, YTOOBI YBEIUYUTH OOIIYI0 CTOMMOCTh OOBEKTA.

PesynmpraTroM Takoro amanm3a SBISETCA ONpPEACTCHHE HaWwiIydlmero W Hauboiee
3¢ (HEeKTUBHOrO HCIONB30BAaHUS COOCTBEHHOCTH, HHAu€ TOBOPS, OMNpEIEICHHUE HaIlpaBlICHUS
UCTIOJIB30BaHUSI  COOCTBEHHOCTH  MPENNpPUATHS, KOTOpOE  IOPUIMYECKH, TEXHHYECKH
OCYIIECTBUMO UM KOTOpOoe oOecrnedynBaeT COOCTBEHHHKY MAaKCHMAallbHYI0 CTOMMOCTH
OLICHMBAEMOT0 HUMyIIecTBa. B 3TOM 3akirovaercss NPHUHIUI HAWIy4llero W HaubOosee
3(PEKTUBHOTO MCTIOIB30BAHMS.

6. Drarsl mporecca OIEHKU

[Ipouiecc oueHkn Ou3HEca MpeaycMaTpUBaeT OMpeelieHue 3aJauu, cOOp U aHaIu3
uH(pOpMaLUU B LEJIAX MOIy4eHHUs] 000CHOBAHHOW OLIEHKH crommocTu. IIponecc oneHkn Moxer
OBITH pa3/ielicH Ha CEMb ITAIlOB:

1. Onpenenenue 3agauu.

2. CocTaBiieHue TIaHA OLICHKHU.

3. COoop u poBepka HHPOPMAIIHH.

4. Be1OOp YMECTHBIX MOJXO0B K OIIEHKE.

5. CornacoBaHue pe3yJbTaTOB U MOATOTOBKA UTOTOBOTO 3aKITIOUEHUS.

6. Otuer o pe3yabTaTax OLEHKH CTOUMOCTH.

7. IlpencraBienue u 3anidTa OTYETA.

OcHoBaHMeM I OLEHKH OM3Heca SBISIETCS JOTOBOP MEX]y OLEHIIMKOM M 3aKa3YHKOM.
OneHka TpPEANPUSATHS, B TOM YHCIIE TOBTOPHAs, MOXXET OBITh IMPOBEIEHA OICHIIMKOM Ha
OCHOBAHMU OIpEJICIICHUS Cy .

Jleknus 2. Pery/JinpoBanyne OLeHOYHOM AeATeIbHOCTH

1. OcHoOBHBIE NOAXO/BI K PETYIUPOBAHUIO OLICHOUHON JAEATEIbHOCTH.

2. [IlpaBa u ob6s3aHHOCTH OneHIMKA. CTpaxoBaHUE TPaXKTAHCKOW OTBETCTBEHHOCTH IO
JI0rOBOpPY 00 OLIEHKE.

3. Hapymenus npu ocymiecTBICHUN OIEHOYHOH IesTeTbHOCTH.

4. CamoperynupoBaHUe OI[EHOYHOU JesITeTbHOCTH.

Kpatkoe conepxanue BOIIpocoB

1. OcHOBHBIE MOAXO0/bI K PeryJIMPOBAHUIO OLIEHOYHOI 1eSITeTbHOCTH

B cootBerctBUmM co cratheit 3 DemepambHOro 3akoHa oT 29.07.98 Ne 135-®3 «O06
OIICHOYHOU JlesTenbHOCTH B Poccuiickoit denepanuny» (nanee 3aK0oH) OLIEHOYHAS ACSITEIbHOCTD
— 3TO JIEATSIBHOCTh CYOBEKTOB OIICHOYHOM JESITeILHOCTH, HAIPABJICHHAs Ha YCTAHOBJICHHUE B
OTHONIICHUH 00BEKTOB OLIEHKH PHIHOYHOM MM MHONH CTOMMOCTH.
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OI_IGHO‘IHB_SI ACATCIIbBHOCTL B YCJIOBUAX prHO‘-IHOﬁ SKOHOMUKH SBIISIETCA Ba)KHEUIITUM
9JIEeMEHTOM  MHGPAcTpyKTyphl ~ MMYIIECTBEHHBIX  OTHOIIeHWH. He3aBucumasi — oleHka
oOecrieunBaeT WH(GOPMAIIMOHHYIO OCHOBY JUIS TPUHATHA XO3SIMCTBEHHBIX YIPABICHUECKUX
pelieHui, crnocoOCTBYeT PaBEHCTBY MpaB YYACTHUKOB TPAXKAAHCKUX OTHOUIeHHH. Takum
00pa3zoM, pa3BUTHE OLIEHOYHOMU jaesTesibHOCTH B Poccuiickoit denepanuu sBASETCS COCTaBHOU
4acThlo Mpoliecca pepopMUPOBaHUs YKOHOMUKH, (POPMUPOBAHUSI IPABOBOTO FOCYAAPCTBA.

OmnpeneneHHas 3aKOHOJATENbCTBOM CHCTEMa TOCYJAapCTBEHHOIO  PEryJIMpOBaHUS
OLICHOYHOM AESATEIbHOCTU BKIKOYAET:

. KOHTPOJIb 34 OCYLIECTBICHUEM OLICHOYHOM AEATEIbHOCTH;

. JMLIEH3UPOBAHUE OLICHOYHOM JESATEIbHOCTH U KOHTPOJIb 3a COONIOJEHUEM HUMHU
JIMIIEH3UOHHBIX TPEOOBAHMIA U YCIIOBHIA;

. pa3paboTKa CTaHIAPTOB OLIEHKH;

. (dbopMupoBaHUE METOAOJIOTHUECKOI 0a3bl OLCHOUHOM JIESITENbHOCTH;

. pa3paboTka TpeOOBaHMM, NpPEAbABISEMbIX K 00pa30BATENbHBIM YUPEKICHUSM,

OCYIICCTBIISIONUM  MPOPECCHOHATBHYIO TOJITOTOBKY  OIEHIIMKOB B  COOTBETCTBUU C
3aKoHOJaTeabCTBOM Poccuiickoit denepannu;

. B3aUMOJICCTBUE OPTraHOB TOCYAApPCTBEHHOM BJIACTH IO BOMPOCAM OIEHOYHOMU
JIeSITENLHOCTH.

2. IIpaBa u 006s13aHHOCTH oleHIIMKAa. CTpaxoBaHHWe rPaXKAAHCKOH O0TBETCTBEHHOCTH
110 I0OTOBOPY 00 OLeHKe

[TpaBa 1 00s3aHHOCTH TIOPOKIAIOTCS JOTOBOPOM IPHU YCIOBUH COOJIFOICHUS €T0 (POPMBI.
OTHOCUTENBHO JI0TOBOpa 00 omeHke, B cT. 10 denepanpHoro 3akona ot 29.07.98 Ne 135-3
«O0 oneHoUHOM AesTenbHOCTH B Poccuiickoit denepanun» yCTaHOBIECHO, YTO JOTOBOP JOKEH
OBITh 3aKIIIOYEH B MHUCbMEHHOH (popMe U He TpeOyeT HOTAPUAIBHOTO YIOCTOBEPEHHUS.

[MpuHIT cBOOOJBI JOTOBOpA O3HAYAET, YTO CYOBEKTHI MPEIITPHHUMATEITHCKOM
NEeSTENIbHOCTH CBOOOJHBI B 3aKJIIOUYEHHWH JIOTOBOpa M Kakoe-MHOO TOHYKIEHHE K €ro
3aKJTIOUYEHUIO HE JIOMYCKAeTCsl.

B cootBerctBum co cr. 11 3akoHa HajIeKalmdM HCIOJHEHHEM J0TOBOpa 00 OIICHKE
00BbEKTa OIEHKH SIBJIIETCSI CBOCBPEMEHHOE COCTABJICHHE W TIepe/lada OLCHIIUKOM 3aKa3uuKy
COCTABJICHHOTO B THCBMEHHOW (opme ¢ coOmroaeHneM TpeOOBaHHWI 3aKOHOAATEIIBCTBA 00
OLIEHOYHOH JIESITENLHOCTH OTYETA 00 OIIEHKE 00BEKTA OLIEHKH.

OTyer He JOMKEH JOMYyCKaThb HEOJHO3HAYHOIO TOJKOBAaHUS WJIM BBOAUTH B
3abmyxaeHue. B otuere B 00s3aTeNIbHOM MOPSAKE YKa3bIBAIOTCS JaTa MPOBEACHHS OIICHKU
00BeKTa OIEHKH, HCIOJIb3yeMble CTaHAapThl OLEHKH, IEeNW M 3aJa4ud MPOBEACHUS OIICHKHU
00BbEKTa OIICHKH, a TaK)Ke MPUBOJSATCA WHBIE CBEJICHUSI, KOTOPhIE HEOOXOIUMBI ISl TIOJTHOTO U
HEJBYCMBICIIEHHOTO TOJIKOBaHMSI PE3yJNbTAaTOB TMPOBEACHUS OICHKHM OO0BEKTa OICHKH,
OTPa)KEHHBIX B OTUETE.

B 3akoHe ycTaHOBIIEHBI TpaBa U OOS3aHHOCTH OIICHIIMKA, KOTOPHIM COOTBETCTBEHHO
KOPPECTIOHIUPYIOT 00S3aHHOCTH U MPaBa 3aKa3unKa.

B cooTBeTcTBHM € ON0XKEHUAMH 3aKOHA, OLIEHIIIMK UMEET MPaBo:

. IPUMEHSTh CaMOCTOSITEIbHO METOJIbl NMPOBEACHUS OLEHKH OOBEKTa OIEHKU B
COOTBETCTBUH CO CTaHIAPTAMHU OLICHKH;
. TpeOoBaTh OT 3aKa34yMKa IPU MMPOBEIECHUH 005A3aTE€IbHON OIIEHKU O0BEKTA OLIEHKH

obecreueHust AO0CTYyIIa OICHIIMKAa B ITOJIHOM o0beME K JAOKYMCHTAIUu, HCO6XOHHMOﬁ, IIo
MHCHUIO OLCHIINKA, J1JI OCYIICCTBICHUA 3TOM OLICHKH,

. MOJTy4yaTh pPAa3bsICHEHUS W JOIOJIHUTENbHBIE CBEACHHS, HEOOXOAMMBIE s
OCYIIIECTBJICHUS JTaHHOMW OIIEHKU;
. 3ampanmBaTh B TUCHbMEHHON (hopMe y TPEThUX JTHUI] HHPOPMAITUIO, HEOOXOAUMYIO

JUIsL TIPOBEJCHUS OIIEHKM OOBEKTa OLIEHKH, 3a HCKJIIOYeHHEM HH(OpManuu, sBISIONIencs
rOCyJapCTBEHHOM WJIM KOMMEPYECKOM TalHOM; B Cilydae, €CIU He NPEAOCTaBICHUE YKa3aHHOU
MH(pOpMallMK CYIIECTBEHHBIM 00pa30M BJIMSET Ha JOCTOBEPHOCTH OLIEHKHM OOBEKTa OICHKH,
OLICHIIMK YKa3bIBA€T HA OTO B OTYETE;

11



. NPHUBJIEKATh MO Mepe HEOOXOAMMOCTH Ha JIOTOBOPHON OCHOBE K YYAacTHIO B
MIPOBEJICHUH OLEHKU O0BEKTa OLIEHKH MHBIX OLICHIINKOB JINOO IPYTUX CHEIHATUCTOB;

. OTKa3aThCsl OT MPOBEJICHUS OIEHKH OOBEKTA OICHKH B CIIyYasiX, €CIH 3aKa3uuK
HapyIIUJ YCJOBHSI IOTOBOpa, HE oOecredusi mpeaocTaBieHus] HeoOXoauMon uHbopmauuu o0
00BEKTE OLIEHKHU MO0 He 00ECTIeUnI COOTBETCTBYIOIIUE IOTOBOPY YCIOBHS pabOTHI;

. TpeOOBaTh BO3MEILICHHUS PAcXO/0B, CBSI3aHHBIX C MPOBEACHUEM OLEHKU OOBEKTa
OIICHKH W JICHE)KHOTO BO3HATPAXKIEHHUS 3a MPOBEJCHHE OICHKH IO OMPEICIICHUIO CYIa,
apOUTPaKHOTO Cy/a WK TPETEHCKOro cya.

B cooTBeTcTBUY C MOJTOXKEHUSIMH 3aKOHA, OI[SHIIUK 00sI3aH:

. coOnroAaTh TMpH  OCYIIECTBICHWU OLICHOYHON JIeATENbHOCTH TpeboBaHUs
3aKOHOJATENLCTBA 00 OLEHOYHOU AestenbHOCTH (3akoHa, CTaHIAPTOB OIEHKH, 00SI3aTEIIbHBIX
JUIsE TIPUMEHEHUsl CyObEKTaMU OIICHOYHOW JesTeNbHOCTH, [loJoXKeHHs O JUIEH3WPOBAHUU
OIICHOYHOM ACSTEIBHOCTH);

. CO00IaTh 3aKa34YUKy O HEBO3MOKHOCTH CBOETO Y4YacTHs B MPOBEACHUU OLEHKU
o0OBeKTa BCJICOCTBUC BO3HUKHOBCHU S O6CTOSIT€JIBCTB, MPCIATCTBYIOIIUX IIPOBCACHUTIO
00BEKTUBHOI OLIEHKU JAHHOTO OOBEKTA;

L] o0ecrieunBarh COXPAaHHOCTb NOKYMCHTOB, IIOJTYYaCMbIX OT 3aKa3dyuKa U TPCTbUX
JUI] B XOJ€ MPOBEACHHS OLEHKHU, U BEPHYTh 3aKa3YMKy MOJy4YEHHBbIE OT HEro JOKYMEHTHI
OJTHOBPEMEHHO C Tiepeiaueii eMy oTyeTa 00 OIeHKE;

. MPEIOCTABIATh 3aKa34MKy HMH(OpPMALHUIO O TpeOOBaHMSIX 3aKOHOAATENbCTBA, 00
yCcTaBe, KOJCKCE OSTUKHA CaMOPETYJIMPYyeMON oOpraHu3anuy (HEKOMMEPYECKOW OpraHu3aiuu
OLICHIIMKOB), HAa YIEHCTBO B KOTOPBIX CCBhIJIAETCS OICHIIKK B CBOEM OTYETE;

. IPEOCTAaBIATh JOKYMEHT 00 oOpa3oBaHMM, IOATBEPKAAOIINUNA IOIy4YEeHUE
HEOOXOUMBIX 3HAHUI;
. HE pasriamarh KOHQUICHIUATbHYIO HH(OPMAIIHIO, TIOIYUYEHHYIO OT 3aKa34ynKa B

X0Ji€ MIPOBEJCHUS OLICHKH, 32 MCKJIIOUYEHUEM CIIy4yaeB, MPEIyCMOTPEHHBIX 3aKOHOAATEIbHBIMU
akramu Poccuiickon ®@enepanny;

. XPaHUTh COCTABJICHHBIC OTYETHI 00 OLIEHKE 0OBEKTa OIICHKU B TEUECHUE TPEX JIET;

. B Cly4dasX, IPEAyCMOTPEHHBIX 3aKoHoAaTenbcTBOM Poccuiickoit ®enepaunu,
MPEIOCTABIATh KOMUU XPAHSIIUXCS OTYETOB MM MH(GOPMAIIMIO U3 HUX MPABOOXPAHUTEIHHBIM,
CyleOHBIM WJIM YIOJHOMOYEHHBIM TOCY/IapCTBEHHBIM oOpraHaM JIMOO OpraHaM MeECTHOTO
CaMOYIpaBIIEHUS TI0 UX 3aKOHHOMY TPeOOBaHHUIO.

OmauM #3 BechbMa BaXKHBIX TpeOoBaHMI 3akoHa sBISETCS TpeOOBaHHWE TIOJIHOM
HE3aBHCUMOCTH OIICHIIMKAa OT 3aKa3uhka U OT KaKUX-IUOO OOCTOATENbCTB, CBSI3aHHBIX C
00BEKTOM OIICHKH.

OrneHKa KOHKPETHOTO OOBEKTa HE MOXET MPOBOJUTHCS OLEHIIMKOM, €CIIH OH SIBISETCS
ydpeauTeneM, COOCTBEHHHKOM, aKIIMOHEPOM HIIA JIOJDKHOCTHBIM JIMIIOM FOPHIMYECKOTO JIUIA
00 3aKa34MKOM WU (U3MYECKUM JIMIIOM, UMEIOIINM HMYIIECTBEHHBI MHTEepec B 0OBEKTe
OIIEHKH, UJIM COCTOUT C YKa3aHHBIMU JIMI[AMU B OJIM3KOM POJICTBE UJTU CBOMCTBE.

[IpoBeneHue oreHKH OOBEKTa HE JOMYCKAETCs, €CIM B OTHOUICHHMH OOBEKTa OLIEHKH
OIICHIIMK MMEET BEIIHbIE WJIM 00s3aTeIbCTBEHHBIC MTpaBa BHE JIOTOBOpPA, JUOO €CIIA OIEHIINK
ABIISIETCS  Y4YpEAWTENeM, COOCTBEHHUKOM, AaKIIMOHEPOM, KPEAUTOPOM, CTPaxOBIIUKOM
IOPUIMYECKOTO JIMIA JHUOO0 IOPUAMYECKOTO JIUIO SBISIETCS YUYPEIUTETIEM, aKIMOHEPOM,
KPEIUTOPOM, CTPAXOBIIUKOM OICHIIUKA.

CrpaxoBaHue TpaxJaHCKOM OTBETCTBEHHOCTH OIEHIIUKA — «MEXAaHU3M 3allUuThl
noTpeduTeneil OIEHOYHBIX YCIAYr OT OMIMOOK, JOMYIICHHBIX OICHIIMKOM B IpoIliecce

HpO(i)eCCHOHaHBHOﬁ JECATCIIBHOCTHUY. (PMHAHCOBO-KPEAUTHbIN 3HUMKIONeANnYeckuii cnosapb, Mocksa, 2002 r.,
c.701)

OI_ICHH_II/IK HC BIPAaBC 3aHUMAThCs OLICHOYHOH NEeATEIbHOCTHIO 0e3 3aKII0YCHUS A0roBopa
CTpaxoBaHHs. Hammune CTpaxoBOro ImoJiuca ABJISACTCA 00s13aTeJIbHBIM YCJIOBUEM  JIA
3aKJIIOYCHUA OroBOpa 00 OLICHKEC 00BeKTa OLICHKH. HpI/I 06Hap}/')KeHI/II/I HapyICHUA JaHHOI'O
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YCIIOBHSI KOHTPOJUPYIOIIUM OPraHOM MPUHUMAIOTCS MEpPbI MO MPUOCTAHOBJICHUIO JIUIEH3UU
HapyILIUTEN.

CrpaxoBaHue TpaKIAaHCKOM OTBETCTBEHHOCTH OLICHILMKOB SIBJIIETCS  YCJIIOBUEM,
o0ecreunBarOIIUM 3alUTy MpaB MOTpeOUTeNel YCIyr OLEHIIMKOB, B T.4Y. M TOCYyAapCTBa
(MyHUIIUTIAILHOTO  00pa30BaHUsl) KaK XO3SMCTBYIOMIETO CYOBEKTa M COOCTBCHHHKA, U
OCYLIECTBIISIETCSA B COOTBETCTBUHU € 3aKOHOAATeNbCTBOM Pocculickoin denepanu.

CrpaxoBaHue  TIpa)XJaHCKOW  OTBETCTBEHHOCTU  OLEHIIMKOB  ITOCTAaHOBJIEHHEM
[IpaButensctBa ot 07.06.2002 Ne 395 «O nuIIEH3UPOBAHUU OLICHOYHOH JEATEIBHOCTH»
OTHECEHO K YHCIIY JIMLIEH3UOHHBIX TPEOOBAHUN U YCIOBHM.

CyTtp cTpaxoBaHUsl TpaXXJIaHCKOM OTBETCTBEHHOCTHM II0 JOTOBOPY BBIpAXKaercs B
cnenyromeM. CHavana JIMLO BCTYNAET B JOTOBOPHBIE OTHOILIECHHUS, IIPU 3TOM NPE3IOMUPYETCS
HaJJIeXkallee UCIOJIHEHNE CTOPOHAMH JOTOBOPHBIX 0053aTeNbCTB. 3aTeM TO K€ JIULO, CTPEMSChH
YMEHBIIIUTH CBOM BO3MOXHBIC PACXObl B CIIy4ae BO3HUKHOBEHUSI HEOOXOUMOCTH BO3MEIICHUS
yOBITKOB, 3aKJII0YaeT B Ka4eCTBE CTPAXOBATENs €llle OJUH JO0roBOp (JOroBOp CTpaxOBaHUS), MO
KOTOpOMY CTpaxyeT pPHCK OTBETCTBEHHOCTH 3a HapylIEeHUE TIepBOro jorosopa. Puck
OTBETCTBEHHOCTH 3a HapyIICHHE JI0TOBOpa — ATO MPEXKJIE BCErO0 PUCK BO3MEIICHUS YOBITKOB.
HeobxonmuMocTh BO3MEIIECHUSI YOBITKOB BO3HHMKACT INMPU HEHWCIIOHCHWW WJIM HEHAIJIC)KaIleM
WCIIOJIHEHUH JI0TOBOPA.

CrpaxoBaTeiiMHU 110 JI0TOBOPY CTpaxOBaHUs I'Pak/IaHCKOH OTBETCTBEHHOCTHU OLICHILMKOB
MOTYT BBICTYIATh IOPUJIMYECKHE JULA M HHAUBUAYAIbHbIE MPEAIPUHUMATENH, SBISIOLIUECS
JUIEH3UPOBAHHBIMU  OleHIMKaMu. OHHM MOTYT 3aKJI04aTh JIOTOBOPHI  CTPaxXOBaHUSA
FPaKJIAHCKOW OTBETCTBEHHOCTH OLEHUIMKOB HAa CPOK, HE MPEBBIIAIOLIMNA CpOKa ACHCTBUS
JIMIIEH3UU Ha OCYIIECTBIIEHUE OLIEHOYHOM J1€ATEIbHOCTH.

Oco0eHHOCTh CTpaxOBaHMs TPaKJAHCKON OTBETCTBEHHOCTH OIICHIIMKOB 3aKJIIOYAETCs B
TOM, 4TO B coOTBEeTCTBUU cO CT. 931 'K P® goroBop crpaxoBaHusi prcKa OTBETCTBEHHOCTH 3a
MPUYMHEHUE Bpe/la CYMTACTCS 3aKJIIOUYEHHBIM B MOJB3Y JIMIl, KOTOPHIM MOXET OBITh MPUYUHEH
Bpen (BBITOAOINpHOOpeTaTeNell) B pe3ysibrate Mpo(heCCHOHATBLHOW NeATEIbHOCTH OICHIINUKOB.
TakuMm 00pa3om, MpU HACTYIUICHUU CTPAXOBOTO Ciy4as — MPUYUHEHUS Bpela TPEThbEMY JIUIY
M0 TPUYMHE OIMMUOKH WIM YIYHICHUS IPU MPOBEACHUU pabOT MO OIEHKE — CTpaxoBas
KOMIIAHUSI BBHITUIAYMBAET CTPAXOBOE BO3MEIICHUE TPEThbeMy JHIY (Kak MpPaBUIIO, 3aKa3UUKY
paboT 1o OIEHKE), @ HE CAMOMY OIICHIIIUKY.

OOBEeKTOM CTpaxoBaHMS TMPU CTPAXOBAHUU TPa)kJaHCKOH (TpodeccrHoHaTbHOMN)
OTBETCTBEHHOCTH OIICHIIIMKOB SBJISIIOTCA WX WMYIIECTBEHHBIE MHTEPECHI, CBSI3aHHBIE C
00SI3aHHOCTBIO TOCIEAHUX B TIOPSAKE, YCTAHOBIEHHOM 3aKOHOAATEIhCTBOM, BO3MECTHUTH
MaTepuaibHbIN ylepO TPETbUM JIUIaM, Yallle BCEro SBJISIOMIMMCS 3aKa3dMKaMu 10 JOTOBOPY 00
OIICHKE, MPUYMHEHHBII B pe3yJibTaTe COBEPIICHHUS OICHIIMKOM OIIMOOK WM YITYIIEHUH MpHU
BBIMIOJTHEHUH PabOoT MO OLIEHKE.

Kak mpaBuno, B J0roBOpe CTpaxOBaHHUS YKA3bIBAIOTCS OOBEKTHI OIEHKHU, PHUCK
HACTYIUIGHHs] CTPaxoBOTO CiIy4dass IO KOTOPBIM CTpaxoBas KOMITAaHUSI TPUHHMAET Ha
CTpaxoOBaHHE.

JloroBop cTpaxoBaHMsI TPa)XXAAHCKOW OTBETCTBEHHOCTH OICHIIMKA JIOJKEH OBITh
3aKII0YeH B NHUCbMeHHOW  ¢opme. HecoOmomenne mnucbMeHHOM  (OPMBI  BIEYET
HEJIEWCTBUTEIIBHOCTH JOTOBOPA.

[Tocne 3aknroyeHus: 1OroBopa CTPaxOBaHUs OLECHIIUK YIJIAYUBAET CTPAXOBOM KOMITAaHUHU
CTPaxoBYIO MPEMHUIO, KOTOpas SIBJISETCS TUIATOW 3a MPUHATHE CTPAXOBOW KOMITAaHMEHW Ha ceOs
00s3aTeNLCTB MPU HACTYIUICHHH CTPAaXOBOTO CIIydas IPOU3BECTH CTPAXOBYIO BHIIUIATY B
COOTBETCTBUU C JOTOBOPOM CTPAaXOBaHHUSI.

Pa3mep cTpaxoBoil mpemuH yCTaHABIMBAETCS B COOTBETCTBHH C TapupOM CTPaxoBOU
KOMIIaHUM, KOTOPBII MpeAcTaBisieT co00i CTaBKy CTPaxOBOW MPEMHMH C €AMHMIIBI CTPaXxOBOM
CyMMBI, YKa3aHHOW B JOroBope cTpaxoBaHHUs. Pa3mep cTpaxoBoi MpeMuu 3aBUCUT OT CpOKa
CTpaxOBaHMsl, CTETIEHU CJI0KHOCTH OOBEKTOB OLIEHKH, MPOo(eCCHOHAIbHON MOATOTOBKHU U CTaxa
paboTHI OIIEHIIMKA, a TAKXKE OT IPYruX (haKTOPOB, BIUSIONINX HA CTENEHb PHCKA HACTYIICHUS
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cTpaxoBoro ciuydasi. Cpok U TOPSIOK YIIaThl CTPAXOBOW MPEMHUM YKa3bIBAIOTCS B JOTOBOPE
cTpaxoBanusi. CTpaxoBble MPEMUH YIJIAUUBAIOTCS WM €AMHOBPEMEHHO Pa30BBIM ILIATEKOM 3a
BECh CPOK CTPaXOBaHMSI, UJIM TTOITATHO — C PACCPOUYKOM TJIaTexa.

Ecnu noroBopom cTpaxoBaHHs NPEIyCMOTPEHO BHECEHHE CTPAaxOBOM TMpPEMUU B
paccpouKky, TO JOTOBOPOM MOXKET OBITh MPETYCMOTPEHA CAHKITUS 32 HEYIJIATy B YCTAHOBIICHHBIC
CPOKHM OYEpeAHOr0 CTPaxoBOro B3HOca. Eciu cTpaxoBod ciydail HACcTymusl [0 YIUIaTh
OYepEeHOr0 CTPaxOBOI'O B3HOCA, BHECEHHE KOTOPOrO MPOCPOUYEHO, CTPAXOBIIUMK B CIlydae
MIPEIOCTABIICHUSI OTCPOUKH B YILJIaTE BIPABE MPH ONpPEACNICHUN pa3Mepa MOAJIeKaIIero BhIIiaTe
CTPaxoBOT'0 BO3MEIICHHS 3a4ECTh CYMMY MPOCPOUYEHHOTO CTPAxOBOT0 B3HOCA.

3. HapyueHusi Npu ocyllecTBJIEHUH OI€HOYHO KOMIIAHUH

HapymeHusiMu MOTYT CUUTAThCS:

a) HEMpeJCTaBJIICHUE B CPOK JOKYMEHTOB, 3aTPEOOBAHHBIX TEPPUTOPUATIHLHBIM OPTaHOM
Munumyniectsa Poccuu;

0) ycraHoBieHue (hakTa IpeICTaBICHHUs B TEPPUTOPUATBHBIA opraH MUHUMYIIECTBA
Poccun HemocroBepHOit HHGOpMAIUY;

B) HECOOOIlEHUE B YCTAHOBJICHHBIN CPOK B TE€PPUTOPUAIbHBIN OopraH MUHUMYIECTBA
Poccum 00 mM3MEHEHUSIX U JOMOJIHCHUSX, BHCCCHHBIX B JIOKYMCHTHI, SBHBIIHECS OCHOBaHUEM
JUTSI BBIZIAYH JIMLIEH3UH (C TPECTaBIEHUEM TOATBEPKIAIOIINX JOKYMEHTOB);

I') OTCYTCTBHE Yy JIMIICH3UATA JOTOBOpa (CTPAXOBOIr0 MOJIMCA) CTPAXOBAHUS TPAXKIAHCKOMN
OTBETCTBEHHOCTH OIICHIIMKA;

1) obHapyxeHue (akra OTCYTCTBHS B IITaTe PabOTHUKA, HMMEIOIIETO JOKYMEHT 00
o0pa3oBaHNM, MOATBEPKAAONIMIA MOTydeHHe NpodecCHOHAIbHBIX 3HAHUW IO yKa3aHHBIM B
JUICH3UHU paboTaM (yciryram) B 00JacTH OICHOYHOU JeSTSIIbHOCTH.

€) UHBbIC HAPYIICHUsI JEHCTBYIONIEr0 3aKOHOATENbCTBA 00 OIEHOYHOM JeSTeNbHOCTH, B
ToM uyuciie CTaHZapTOB OIICHKH, OOS3aTCIBHBIX K TPUMEHEHHUIO CYOBEKTaMH OICHOYHOU
JEeSITENIbHOCTH, YTBEPXACHHbIX mnocTaHoBieHueM [IpaButenbctBa ot 06.07.2001 Ne 519 «O06
YTBEPKACHUH CTAaHIAPTOB OICHKI

B cnyuae ecnu oOHapyKeHBbI HapyLICHHS, MOXKET ObITh BRIHECEHO OJTHO U3 CIEAYIOLINX
peLIeHuI:

a) oOs3pIBarollee JIUIICH3UaTa YCTPAHUTh BBISIBICHHbIE HApYIICHUS C yKa3aHUEM CpOKa
ux ycrpaneHusi. Cpok yCcTpaHEHHUS HE MOXKET MPEBBIIIATh 6 MECSIICB;

0) mpenymnpexaeHue JTUIECH3UaTy O MPUOCTAHOBJICHUM JEHCTBUS JIMIICH3UH, TIPH 3TOM
00s13BIBAOIIEE JTUI[CH3UATA UCIIPABUTH HAPYIIICHHSI, KOTOPBIC MOTYT ITOBJICYb TPHOCTAHOBIICHUE
NENCTBUS JTULIEH3UN;

B) peleHue 00 yTpare OpUINYECKOW CHUJIbI JMUEH3UHU (B ciaydyae oOHapyXeHHsS B XOJe
MPOBEPKU JAHHBIX O JTUKBHUJAIUU FOPUIUYECKOTO JIMIIA WM MPEKPAIEHUsI €ro IeATeIbHOCTH B
pe3yabpTaTe peopraHu3alii, 3a HCKIIOUEHHEM €ro MnpeoOpa3oBaHUs, JUOO MPEKpaIICHUS
NEHCTBUS CBUJAETEIBCTBA O TOCYAAPCTBEHHOW pPETUCTpallMM TpaKIaHWHA B KauecTBe
WHIMBUIYATEHOTO TIPEIIPUHAMATEIIS);

I) pelieHHe O TMPHOCTAHOBICHWU JHUICH3UU (JIMIEH3UPYIONIME OpraHbl BIpaBe
MIPUOCTAHABJIMBATG JICWCTBUE JIUIICH3UU B CIy4ae BBISIBICHUS JIMICH3UPYIOMUMU OpraHaMH
HEOJIHOKPATHBIX HapylleHUW (IBa M Ooliee pa3a) UIM OIAHOKPATHOTO TPyOOro HapylIeHUS
JUIEH3UATOM JIMIIEH3UOHHBIX TpeOOBaHUM U yCIOBHI);

1) peiieHre o0 oOpalleH!! B Cy/ ¢ UCKOBBIM 3asiBJICHHEM 00 aHHYTUPOBAHUU JIUIICH3UH.

4. CamoperyJiupoBaHue OI€HOYHOM 1eATEeJTbHOCTH

B nocnennee BpeMs cTania BO3pacTaTh pojib CaMOPETYJIHUPYEMBIX OpraHU3aluil, KOTOpPhIE
SBIIAIOTCS.  BOKHEHIIMM 3JICMEHTOM pETYJUPOBAaHUS OTHOIICHWA Ha pBIHKE BO BCEX
COBPEMEHHBIX TOCYapPCTBAX C PA3BUTON IKOHOMUKOH.

B ®enepamsHom 3akoHe oT 29 wmrons 1998 roma Ne 135-d3 wmaer peur o
CaMOpPETYJIHPYEMbIX OpPTraHU3AIMIX OICHIIWKOB, HO HE JMJaeTcs JIEraJbHOrO OIpeaeTeHHs
CaMOpEryJIMPYEMOU OpraHu3aIuu.
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®enepanbHblif 3akoH oT 8 aBrycta 2001 roga Ne 134-03 «O 3amuTe npaB IOPUARTIECKUX
JUI U MHAWBUIYAJIBHBIX NpeANpUHUMATENEed MpU MPOBEACHUU T'OCYJApCTBEHHOIO KOHTPOJIS
(Ham3o0pa)» aetT onpeiesieHue CaMOPETyIMPYyEMOi OpraHu3aliii.

B cooTBercTBUU € KOTOpBIM, CaMOpEryjlupyeMmas OpraHHu3alusi — HEKOMMepuecKas
OpraHu3aiysi, CO3JaHHas MyTeM OOBEIWHEHHS FOPUAMYECKUX JHUI M (WIM) WHAMBHUIYATbHBIX
npearpuHUMaTeIel W HMMeolas CBOEH OCHOBHOM Ienblo obecredeHne J00pOCOBECTHOTO
OCYILECTBIICHHS IPOPECCUOHATIBHOMN JESITEIbHOCTH WICHAMH CAMOPETYJIMPYEMON OpraHU3alHH.
Opnnako moJoxkeHusi JnaHHOro @enepalibHOTO 3aKOHA HE MPHUMEHSIOTCS K OTHOIICHHSIM,
CBSI3aHHBIM C IIPOBEICHUEM JINLIEH3UOHHOTO KOHTPOJIS.

B mnacrosimee Bpemsi rocyAapCTBEHHBIH KOHTPOJb 32 JEATEIBHOCTHIO OLIEHUIIMKOB B
OCHOBHOM 0a3upyeTcs Ha CUCTEME JIMIIEH3UPOBAHUS IEATEILHOCTH OI[CHIIHKOB.

K HemocraTkaM JaHHOM cHCTEMBI MOXKHO OTHECTH TOT (DAaKT, YTO JHUIIEH3UPOBAHUE HE
o0OecrieunBaeT CIUIOIIHOIO KOHTPOJIS 3a AEATEIbHOCThIO BCEX OLEHIIMKOB U OPUEHTHUPOBAHA Ha
BBIOOPOYHBIE MPOBEPKH AEATEILHOCTH OLICHIIUKOB. B 3TOM CBS3M MpencTaBisieTcs MPaBUIbHBIM,
YTO CaMOPETYJIHUPYEMbIE OpraHU3allMd OLCHIIMKOB SIBISAIOTCA HEOOXOJUMBIM 3JIEMEHTOM
YIOPSA0YSHHs OTHOILIECHHUH HAa PHIHKE OLICHOYHBIX YCIIYT.

[Ipu 3TOM clenyer OTMETUTh, YTO KOHTPOJIb 32 JESITENbHOCThIO OLEHIIUKOB B Poccum,
OCYIIECTBIISIEMBI  CaMOpETYIMPYeMbIMU  OpraHU3alusMH, HE  JIOJDKEH  3aMEHATH
rOCy/IapCTBEHHOIO0 KOHTPOJI 3@ OCYIIECTBJIIEHUEM OLIEHOYHOM MAESITEeIbHOCTH, MPOBOJUMOTO
Munumymiecteom Poccun. Camoperynupyemasi OpraHu3aiisi OCYIIECTBIISET KOHTPOJb 3a
OLICHIIMKAMU-YYaCTHUKAMU  JIaHHOM  OpraHu3aldyd UCKJIIOYMTEIBHO C TOYKU  3pEHUS
coONIOfeHUsT HMMHU BHYTPEHHUX CTaHAapTOB  (KOTOpbIE JOJDKHBI  OBITh HE  HIDKE
roCy/IapCTBEHHBIX) U MIPaBWJI JAaHHON OpraHU3aliH.

B coorBerctBumM ¢ denepanbHbiM 3akoHOM OT 29 wmrons 1998 roma Ne 135-d3 «O6
OLICHOYHOHM JneArenbHOCTH B Poccuiickoit ®enepanum» caMOpErylIuMpyeMbIe OpraHHM3alnn
OLICHIIUKOB MOTYT BBIMIOJHSATH CIEAYIONUE (PYHKINH:

L] 3alIIaTb HHTCPECHI OLUCHIIINKOB,

. COJICHCTBOBATh  MOBBIIICHUIO  YPOBHS  NMPO(ECCHOHAIBHON  MMOATOTOBKH
OIICHIITUKOB;

. COJICHCTBOBATH pa3paboTke 00pa30BaTEebHBIX porpamMm o
MpoEeCCHOHATBHOMY OOYUEHHIO OIICHIIINKOB;

. pa3pabaTheiBaTh COOCTBEHHBIE CTAHIAPTHI OIIEHKU;

[ p33pa6aTI)IBaTB U TNOAOCPKUBATH COOCTBEHHEIE CHCTEMEI KOHTPOJIA Ka4deCTBa

OCYIIIECTBIICHUS OLIEHOYHOM J1eATeIbHOCTH.

C wmavanma mepexola K pPBIHOYHBIM OTHOIICHHWSM B Poccum ObLIO  CO3/1aHO
npodeccuoHansHoe oO0IIecTBeHHOE oOveanHeHne — Poccuiickoe OOIIECTBO OICHIUKOB
(POO). POO 6bu1a co3gana Merogudeckas 0a3a IJisi MPOBEIEHUS OIICHOYHBIX PaboT, a Takke
cuctemMa mpo(ecCHOHATBFHON TOJATOTOBKM OIEHIIMKOB B COTPYAHHYECTBE C Y4EOHBIMHU
3aBEJICHUSMH.

Haunnas ¢ centsops 1999 r. B coorBercTBuM c nopydeHueM I[IpaButenbctBa PO ot
20.09.99 1. Ne 932 MuUHHUCTEPCTBOM TOCYAapCTBEHHOTO HMMYyIIEeCTBa PoccHMM COBMECTHO ¢
IPYTMMH  3aUHTEPECOBAaHHBIMH  BEJOMCTBAMH M B TECHOM  COTPYAHHMYECTBE C
po(heCcCHOHATLHBIME OPTaHHU3AIMSIME OIICHIIUKOB BEACTCS Pa3padoTKa MPOCKTOB CTAHJIAPTOB
OIICHKH, 00sI13aTENIbHBIX K MPUMEHEHHIO CYObEKTaMU OIICHOYHOH /IeATEeIHbHOCTH.

Ucxonst w3 o0mmx 1eneid CcTaHAapTU3allid, OCHOBHBIMH 3amadamMu  CHCTeMbl
CTaHJapPTHU3AIUHU YCIYT B 00JIACTU OLIEHKH SIBIISIOTCS:

. obecrieueHre B3aMMOTTIOHUMAHUS U B3aUMOJICCTBUSI MEXIy BCEMH CTOPOHAMH

. YYaCTHUKAMHU IPOIIecca OLIEHKU UMYILECTBA;

. dbopMHupoBaHHEe  HOpPMATUBHOW  0a3pl 11t oOecreueHus  MPOBEIACHUS
cepTudUKayu ycIyr Mo OleHKe;

. YCTaHOBJICHUE €IWHBIX TPeOOBaHMWI K METOJaM OIEHKH, COJEpX aHUI0 U GopMme

OTYETOB 110 OLIEHKE;
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. CO3/laHME U BEJCHHE CHUCTEMbl KIacCU(UKALMU W KOJUPOBAHUS TEXHHUKO-
SKOHOMUYECKON MH(OpMAITNH, UCTIOJIb3yeMOH TP OIICHKE;

. rapMOHHU3ALUS TEPMHUHOJOTHH, KIACCU(PUKAIMH YCIYr, METOJOB OICHKH C
MEXYHApOJHBIMHU CTaHJApTaMU;

. coneiictBue  coOJNIOACHMIO  3aKOHOAarenbcTBa  Poccuiickoit  Denepanuu
CPEICTBAMHU M METOAAMHU CTaHAAPTU3ALIUU;

. co3laHue YCJIOBHM st dopmupoBaHus 3((HEKTUBHONW CUCTEMBI HH(OpMAIUH
(6a3 maHHBIX) [UIs ONlEpaTUBHOIO NpezcTaBieHus yieHaMm POO nepuoanyeckoit nHGopMau.

Cucrema HOpPMAaTUBHBIX JIOKYMEHTOB caMoperyiaupyemslx opranuzauuii  (CPO)
CO3MaeTcsi B COOTBETCTBMM C DJKOHOMHYECKMMM YCIOBHSMH Pa3BUBAIOLIMXCSA PHIHOYHBIX
OTHOILIECHWIA M CTPYKTYphl ympaBieHusi B Poccuiickoii @enepanuu Ha 0asze JeiCcTBYIOIIETro
3aKOHOJATeIbCTBA, HOPM, IPAaBUJI U TOCYJApCTBEHHBIX CTAHJAPTOB MHBECTUIIMOHHON chepbl
HSKOHOMUKH.

I'nmaBHasi HanpaBJIEHHOCTh pPa3padaThIBAEMbIX HOPMATHUBHBIX JTOKYMEHTOB — 3alllUTa
npaB M OXpaHSAEMBIX 3aKOHOM MHTEPECOB NOTpeOHTeNel, obmecTBa M TocydapcTBa Ipu
pPa3sBUTUU CaMOCTOSITENIBHOCTH W MHHULAATUBBI OPraHM3ALMM, NPEANPUATAN MU CIIELHAAIMCTOB-
OLICHII[UKOB.

[enbro nesaTenbHOCTH dKCNEepTHBIX coBeToB CPO sBIseTCs OCYyIECTBICHHE KOHTPOJISA
KayecTBa oKa3zaHus oleHouHbIX yciyr uieHam CPO. K komnerenuun sxcneptHoro cosera CPO
OTHOCHUTCSL:

. IIPOBEJCHUE HKCIIEPTU3bl OTYETOB HAa IIOJIHOTY, OOBEKTHMBHOCTH BBIBOJOB,
IIPABWJIBHOCTh NPUMEHEHMSI TE€X MM HMHBIX METOJOB OLIEHKH, Ha COOTBETCTBHE CTaHAApTaM
OIICHKH, Ha coOMo/eHne TpeOoBaHM 3akoHOAaTenbcTBA P® mw B 001acTH OIEHOYHOM
JEeSITEIbHOCTH KaK HNEpUOJUYECKUX BBIOOPOYHBIX MPOBEPOK JMOO Ha JOrOBOPHOW OCHOBE IO
npoch0e CyOBEKTOB OIICHOYHOM JESITEIBHOCTH , TPETHUX JIHII JTMOO OPTaHOB BIIACTH;

. paszpeleHue ClIOpHbIX CUTYAIIHiA;

. OCYILIECTBJIEHUE KOHTpoJsl 3a npoxoxzaeHueM uwieHamu CPO mpouenypst
JI0OPOBOJIBHOM cepTU(hUKAIUY;

. 00s3aHHOCTh npenocTaBiATh [IpaBnenuto CPO marepuansl, CBUAECTEILCTBYIOIINE

o Hapymenusix wienamu CPO YcraBa CPO, 4To MOXKET SIBISTHCS OCHOBAHHEM ISl UCKITFOYCHUS
n3 CPO.

. IIPEIOCTABIICHUE PA3bACHEHUN M KOHCYJbTAllUi HMCIIOJHUTEII0 OTYETA C LIEJIBIO
VCIIPABJICHUS BBISIBJICHHBIX OIINOOK M OTKJIOHEHUI CUJIaMU M CPEACTBAMHU UCIIOJTHUTEIS;

. pa3paboTka eIMHBIX TpeOOBaHMH K 3KcrepTuse (peleH3UpOBaHMIO) OTYETOB,
KBaJIM(UKALMY U YCIOBUSIM pabOThI SKCIIEPTOB;

. IIPEIOCTABIEHNE KOHCYJIBTALMN 10 OLIEHOYHON JESTEIbHOCTH.

DKCrepTU3bl OTYETOB IPOBOJATCS MO CIEAYIOLUIUM HalpaBICHUSIM:

. Ha COMCKaHMEe KBaTU(PHUKALMOHHBIX 3BaHUIA;

. AKCIIEPTHU3a OTYETOB, OCTYMUBIIUX HA PELICH3UIO;

. HKCIEepPTH3a B paMKaX cepTU(UKALUN U aKKPEAUTAIIMH OLEHIIUKOB U OLIEHOYHBIX
upm;

. AKCIEPTHU3a NPOTPAMMHBIX ITPOTYKTOB.

Takum o6pa30M MOXHO CACJIaTb BbIBOJA, 4YTO B HACTOAIICC BpEMs POJIb
CaMOPCTYJINPYCMBIX 0pFaHH3aL{HI>'I CTAaHOBUTCS KJIFOUEBOM Ha PBIHKE OLICHOYHBIX YCJIYT.

Jleknuss 3 KoHuenrtyajibHble OCHOBbI (PMHAHCOBOIO MEHEIKMEHTA B OLIEHKe
on3Heca

bazoBeie koHIIENTINN ()UHAHCOBOT'O MEHEKMEHTA.
KoHuenius 1eHeXHOro MoToKa.

Konnenmus ¢uHaHCOBOTO M OMIEPAIIMOHHOTO PUCKA.
KoHuenuus cTouMoCTH Kanurarna.

el oA
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5. KoHuenuus aapTepHaTUBHBIX 3aTpaT.

Kpatkoe conepxanue BOIIpocoB

1. ba3oBble kKoHIENIMH (PUHAHCOBOTO MEHEHKMEHTA.

KonnenryanpHble OCHOBBI (.M. - COBOKYIHOCTb TEOPETUYECKUX IOCTPOCHHIA,
OTIPEACIAIONINX JIOTHKY, CTPYKTYPY M HPUHUUIBI (YHKIIMOHUPOBAHUS CHCTEMBI YIPaBICHUS
(UHAHCOBOW JIEATEIHHOCTHIO XO3SIMCTBYIONIETO CYOBEKTa B KOHTEKCTE OKpPYXKAIOIICH
MOJIMTUYECKON U SKOHOMHUKO-TIPABOBOM Cpe/ibl.

CxemaTH4YHOE NpEACTaBICHUE KOHLIENITYaJIbHbIX OCHOB
CPs,, = (SI, OT, SC, BC, FP, MM, FM, SS),
rae S| — uHTepechl y4aCTHUKOB;

OT— uepapxus uenei CUCTeMbl yrpaBieHUs (pUHAHCAMU;

SC — cucrema KaTeropwii;

BC — cucrema 6a30BbIX ((hyHIaMEHTAIBHBIX ) KOHLIETIIHHA (TPUHITATIOB);
FP — ¢unaHCcOBBIC POLIECCHI;

MM— Hay4dHO-TIPAaKTHYECKUH UHCTPYMEHTApUH (METOIbI, MOJIEIH, TIPUEMBI,
UHCTPYMEHTBI);

FM— -punaHCOBBIC MEXaHU3MBI,

SS— obecneunBaronye MoCUCTEMBI.

bazosrle konnenuumn @M

1) neHexxHOro noToKa;

2) BpeMEHHOM IIEHHOCTH JICHEKHBIX PECYpPCOB;

3) xoMIpomucca MEXAY PUCKOM U JOXOJHOCTBIO;

4) onepallnOHHOTO U (PMHAHCOBOTO PHUCKOB;

5) CTOMMOCTH Kanurania;

6) 73 (PEeKTUBHOCTH PhIHKA KAIUTAJIA;

7) acCHMMETPUYHOCTH HH()OPMAITHH;

8) areHTCKUX OTHOIICHHIA;

9) anbTepHAaTUBHBIX 3aTpaT;

e 10) BpeMeHHONW HEOTPAaHMYEHHOCTH (YHKIIMOHUPOBAHUSA  XO3SHUCTBYIOILETO
CcyOBeKTa;

¢ 11)umymecTBeHHOH M NpaBoBOH  00OCOOJEHHOCTH  CyOBEKTa.

2. KoHuenmusi 1eHe:KHOT0 MOTOKA - 03HAYALT, UTO C JIF000W (PMHAHCOBOW omnepanuei
MOYET OBITh aCCOLIMMPOBAH HEKOTOPBIN JEHEKHBIH MOTOK, T. €. MHOXKECTBO PacIpeesIeHHbIX BO
BPEMEHHM BBIILJIAT (OTTOKOB) M MOCTYIUIEHUH (MPUTOKOB), TOHMMAEMBIX B IIMPOKOM cMbIcie. B
Ka4yecTBE HJIEMEHTa JEHEXKHOI0 IOTOKa MOTYT BBICTYNATh JEHEXKHbIE MOCTYIUICHUS, J0XOJ,
pacxon, mpuObUIb, TUIATEX W JAp. B mopaBnsdromeM OOJBIIMHCTBE ClIyd4aeB peub HAET 00
O’KH/IaEMBIX JIEHE)KHBIX MOTOKaX. IMEHHO Ui TaKUX MOTOKOB pa3paboTaHbl (popMann3oBaHHbIE
METOABl W  KPUTEPUH, TO3BOJSIONIME TPUHUMATh OOOCHOBAHHBIC, TIOAKPEIUICHHBIC
AHAJTUTUYECKUMHU pacyeTaMu pelieHus] JUHAHCOBOTO XapakTepa.

3. KoHuenmuusi pMHAHCOBOIO M OMEPAIHOHHOTO PUCKA.

D¢ ekt punancosoro peruara IPP. OH paccunThiBaeTCs Mo cieayrouei Gpopmyine:

DOP = (1 - Cu) x (KP - Ck) x 3K/CK,

rjae:

ODOP—s>pdexT puHancoBoro peruara, %.

CH—cTaBKa Hajora Ha NpuObLIb, B JECITUYHOM BBIPAKEHUH.

KP—=xoaddunuent pentabenbHOCTH aKTHBOB (OTHOILIEHHE BaJOBOM MPUOBLIN K CpeiHen
CTOMMOCTH aKTHBOB), %.

Ck—cpenHuii pa3mep CTaBKH MPOIEHTOB 3a KPeauT, %o.

3K—cpenHsas cyMMa HCIIOJIb3YeMOro 3a€MHOTO KaluTaia.

CK—cpenusis cymMMa COOCTBEHHOTO Kanurania.
®opmyna pacuera 3¢Ppexra GUHAHCOBOTO pbIuara COACPKHUT TPU COMHOKHUTEIS:
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(1-Cu)—mne 3aBucut ot npeanpustusi. Juddepennman ()= (KP-Ckx)—pasnuma mexmy
peHTa0eNbHOCThIO AKTHBOB M TPOLEHTHOW cTaBkoW 3a kpemut. Ilnedo (II) = (3K/CK).
3anumieM ¢opmyiy 3¢ dexTa huHAHCOBOTO phIYara Kopoue:

DOP =(1-Cn) x ] xII.

¢ deKT onepanuoHHOro phlyara

Beenem 0003HaueHU:

B—srIpyuka oT npogax.

[I—mpubbuIb OT MpOJAK.

3nep—rnepeMeHHbIE 3aTPaThl.

3M0CT—IIOCTOSIHHBIE 3aTPaThl.

Pu—11eHOBOM OllepallnOHHBIN phIyar.

PuH—mHartypanbHblii ONlepalluOHHBINA phIyar.

IleHoBOIi OnepanMOHHBIN PbIYAT BRIYUCISICTCS TTO Gopmyrie:

P = B/I1
VYuursiBas, uto B = II + 3nep + 3noct, MOXHO 3anucarh:
Pu = (IT + 3nep + 3noct)/I1 =

1 + 3nep/I1 + 3noct/T1

HartypaJbHblii onepaumoHHbINA pbIyar Beraucisercs mo Gopmyne:Pa = (B-3mep)/I1
VYuursiBas, uro B = I1 + 3nep + 3n0cT, MOXXHO 3anucaTh:
Pu = (IT + 3moct)/IT = 1 + 3moct/I1

tus TpuGune (P)

Foxogm,
DDA T

1, 8

:
.

TN

MNocroman
ADTDATM
s

Mapow iz o |
- faoxog |
M) {

4, KOH[ICIIIII/IH CTOMMOCTH Kanuraja - COCTOMT B TOM, 4YTO IIPAKTHYCCKH HE
CYHICCTBYCT OCCIIIaTHBIX HCTOYHUKOB (I)I/IHaHCI/IpOBaHI/IH, Inpru4ecM MO6I/IJ'II/I33.I_II/IH n
06CJ'IY)KI/IB3HI/I6 TOT'O HJIHM HHOTO HCTOYHHKA O6X0)I$ITC$I KOMIIaHNH HCOIHWHAKOBO. NupMu
CJIOBaMH, BO-IICPBBIX, Ka)KI[BIﬁ HCTOYHUK (I)I/IHaHCI/IPOBaHI/ISI HUMECT CBOIO CTOMMOCTHL B BHUJC
OTHOCHUTCIIBHBIX PacXoJ0B, KOTOPHEIC KOMIIaAHWA BBIHYXJICHA HECTU 3a IMOJIB30OBAHHUEC UM, U, BO-
BTOPBIX, 3HAYCHHA CTOUMOCTH pPA3JIMYHBIX HWCTOYHUKOB B IMPUHIUIIC HE ABJIAIOTCA
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HE3aBUCHUMBIMH. DTy XapaKTePUCTHKY HEOOXOAMMO YUHTHIBATh, aHATU3UPYS 11eTIeCO00pPa3HOCTh
MPUHSTHS TOTO WJIM MHOTO PELIeHUsI.

WACC - 310 cpeaHeB3BelIeHHas: CTOMMOCTh KaluTalla, MOKa3aTeilb UCTIOIb3YeTCs MPH
OLICHKE HEOOXOJMMOCTH WHBECTUPOBAHMS B pa3iMuYHble LEHHbIE OyMaru, MPOEKThl U
JTUCKOHTHPOBAHUH OXKUJAAEMBIX JIOXOJOB OT WHBECTHUIIMH M WU3MEPCHHH CTOMMOCTU KamluTala
KOMIIaHUH.

WACC =Ks*Ws + Kd * Wd * (1 - Cn)

rae, Ks - Croumocts cobctBeHHoro Kanutaina (%);

Ws - Jlonst coocTBeHHOTO Kanutana (B % (1o 6anancy);

Kd - Croumocts 3aemMHoro kanutaia (%);

W(d - JTons 3aemHoro kanutaia (B % (mmo 6anaHcy);

CH - CraBka Hajiora Ha NMPUOBLIb.

5. KoHuenuusi a1bTepHATHBHBIX 3aTPAaT.

Konuenmus anpTepHATUBHBIX 3aTpaT - MPEIyCMAaTPUBAET OLEHKY albTePHATUBHBIX
BapHAHTOB BO3MOXKHOTO BJIO)KCHHUS KaIllUTala, UCTIOJIb30BaHUS MPOU3BOJICTBEHHBIX MOIHOCTEH,
BbIOOpA BapHaHTOB MOJIUTUKU KpEAUTOBAHUS MOKYyTIaTesen u T.J.
Hampumep, KOHIENIUS albTEPHATHUBHBIX 3aTpaTr NPOSBISCTCS TPH OPTraHU3alUHA CHCTEM
yrnpaBieH4eckoro KoHTponis. C  OAHOW CTOpOHBI, JO0as cucTeMa KOHTPOJIS CTOUT
OTIpE/ICNICHHBIX JICHET, T.C. CBsI3aHA C 3aTpaTaMy, KOTOPHIX B MPHUHIUIIC MOXHO H30€kKaTh; C
JIPYrOl CTOPOHBI, OTCYTCTBHE CHUCTEMATH3UPOBAHHOTO KOHTPOJIS MOXKET MPUBECTH K ropaszio
00JIBIIIM MOTEPSIM.
3HaHME CYIIHOCTH KOHIEMIMH, UX B3aUMOCBSI3M HEOOXOAMMO ISl MPHHSTHS OOOCHOBAHHBIX
pelIeHuit B yripaBiieHUH (pUHAHCAMH XO3IHCTBEHHOTO CYOBEKTA.

Jexkuus 4. BpeMeHHaﬂ OICHKA JCHCKHBIX ITOTOKOB

1. Pacuer Oynymielr CTOMMOCTH (POCT OCHOBHOM CYMMBI IO CJIOKHOMY TIPOIICHTY).

2. JluckoHTHpOBaHUE (TEKYIIasi CTOMMOCTb €AMHHUIIbI).

3. Texymass cToMMOCTh aHHyHTETa (TEKyllas CTOMMOCTh E€IWHUYHOTO AaHHYHTETA).
OObIYHBIN aHHYUTET.

4. Ilepmoanueckuii B3HOC HA MOTalieHUE KpeauTa (B3HOC 3a aMOPTHU3AIUIO JIEHEKHOM
€TUHUIIBI ).

S, Bbynymas croumocTs aHHYUTETa (HaKOIUIEHUE €IUHULIBI 32 IEPUO/)

Kpatkoe conepxanue BOIIPOCOB

1. Pacuyer Oyayueii cToMMOCTH (POCT OCHOBHOM CyMMBI IO CJIO’KHOMY IPOLIEHTY).

Jl1s OLIeHKM NPOEKTOB MHBECTULMH (B JOJITOBBIE 0053aTENbCTBA, JIM3UHT, IEHCUOHHbBIE
GOoHIOBl W T.I.) NPUMEHSIOTCS METOAbl JAMCKOHTHPOBAHUS JECHEXHBIX IOTOKOB, KOTOpBIE
HCIOJIb3YIOT KOHIIETIIIMIO CTOMMOCTH JIEHET C y4eTOM BpeMeHH. B ydere OONBIIMHCTBO ATHX
MHBECTULMI CBsI3aHBl C OLIEHKOH OO0S3aTeNbCTB MM CYMM, MOJUIEKAIIUX B CPOK WIH C
0o0pa3oBaHUEM JEHEXKHOro (hOHIA, MPEJHA3HAUYCHHOIO Ul MCIIOJIBb30BaHMs B Oyaylem Ha
oTpeieNIeHHbIE 1IeNU (HanpuMep, /71 MOTalleHus 10Jra).

Konnenmuu Oynyiiero u HacTosIell CTOMMOCTH OCHOBBIBAIOTCS HA IIPUHIIMIIE OTIATHI 3a
M0JIb30BaHKE JIEHBI'AMHU B T€UEHUE ONPEACICHHOTO MepHoaa BpeMeHH (T.e. Ha MPOLEHTax) JTH
KOHUENINH SBJSIOTCS MPAKTUUYECKH OJUHAKOBBIMU ISl JEHEKHBIX MOCTYIUICHUH M JIEHEXKHBIX
BBIIJIAT, IO3TOMY HET CYIIECTBEHHOM pa3HMIbI B HMX MNPUMEHEHUH MO0 (UHAHCOBBIM
MHBECTHUIMSAM U 00513aTENIbCTB MPEANPUATHIH.

M3MeHeHne CTOMMOCTH JI€HET CBS3BIBAIOT CO CHM)KEHHEM UX IOKYHaTeJIbHOU
CIIOCOOHOCTH B pe3yibTaTe MHOISAIUH, a TakKe JAeUcTBUA (PAaKTOPOB HEOMPEEIIEHHOCTH (PUCK
NOTEPU BIIOXKEHHBIX cpeAcTB) [lo3TOMYy HHM OAMH MHBECTOpP HE COTJIACUTCS IOJIYYUTh depe3
HEKOTOpBI Mepuoja BpeMeHH (Hampumep, depe3 10 jeT) Ty ke CyMMYy JI€Her, KOTOpYI0 OH
MHBECTHPOBAI, IOCKOJIbKY | pyOIsb ceroiHs CTOMT 0oJblle, 4eM TOT ke 1 pyOuib yepes rox.
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BpemenHast CTOMMOCTD JEHET MO>KHO PacCUMTATh C UCMOIb30BAHUEM JIBYX CIIOCOOOB:

Ha OCHOBaHMUH MPOCTOTO MPOIICHTA,

Ha OCHOBAHUH CJIOXHOT'O IPOLIEHTA.

[Tpu pacuere MpoCTOro MPOIEHTa BO BHUMAHHUE IPUHUMAIOTCSI TPH BEJIMYMHBI: OCHOBHAS
CyMMa, Ha KOTOPYIO HAYHCISIOTCS TIPOLIEHTHI; CTaBKa MPOIEHTOB, BpeMs, Ha KOTOPBIN
WHBECTUPOBAHBI CPEJCTBA HMJIM B TCUCHHE KOTOPOTO HCIOJB3YIHOTCS KPEAUTHBIC PECYpChl H
IPOCTOH MPOIEHT MOYKHO PAcCUUTATh IO hopmyie:

[TpocToii mpoleHT = OCHOBHAsI CyMMa X MPOIICHTHAs CTaBKa X BpeMs

CHOXHBIN TPOILEHT - 3TO IMPOILEHT, KOTOPbI HAYHCISAETCS HA IEPBOHAYAIBHYIO CYMMY U
Ha paHee HAYUCIICHHbBIE MPOLIEHTHI (HO eIlIe HE OTUIAYCHBI).

2. JIuCKOHTHpPOBaHHe (TEKYyWasi CTOUMOCTD €IMHUIIbI).

Tekymass CTOUMOCTh JCHEXHOW enuHuIbl (PV) WM Tekymias CTOMMOCTh PEBEPCHH
(mepernpoaaku) MOKa3bIBAeT, KAKYI0 CYMMY HY>KHO UMETh CETOJHS, YTOOBI Uepe3 OnpeaesIeHHbIN
NIEPUOJT BPEMEHU TP OTIPEICIICHHON CTaBKE JIMCKOHTA (JIOXOJAHOCTH) MOJIYYUTh CYMMY, PaBHYIO
JICHEeKHOHN eIMHUIIE, TO €CTh KaKOW CyMMe CErOfHsI SKBHBAJICHTHA JICHE)KHAS eIMHUIIA, KOTOPYIO
MBI PACCUYUTHIBAEM TIOIYYUTH B OyIyIIEM Yepe3 ONpeIeICHHBINA IEPUOJT BPEMEHH.

Hauucnenue npouentos 1 pas B rox: PV = FV * [1/(1+i)"] um PV = FV * ko.1.4

HauuciieHre IPOLICHTOB Yallle, 4eM OHH pa3 B rox: PV = FV * [1/(1+i/k)™]

3. Texkymasi CcTOMMOCTbL AaHHyHTeTa (TeKymiassh CTOMMOCTb €IMHHUYHOIO
aHHYHMTeTAa).

Tekymiass CTOMMOCTh aHHYUTETA MOKA3bIBAET, KAKOH CyMME JICHE)KHBIX CPEJICTB CETOIHS
9KBHUBAJICHTHA CEPUsl PABHOMEPHBIX IUIATSKEH B OyIylIeM, paBHBIX OJHOW JICHS)KHOHW CIUHUIIC,
3a OTPENIEIICHHOE KOJIMYECTBO MEPHOIOB TP ONPEISICHHON CTaBKE JHCKOHTA.

Boiiensror obviunbiii u asancogwlii anHyumemol. ECIIM TUIaTEXU OCYILECTBIISIOTCS B
KOHIIE KaXX/I0TO IePHO0/Ia, TO AHHYUTET OOBIUHBIN, €CIIM B Ha4ajle — aBaHCOBBIH.

Ob6viunviii annyumem:

Hauncnenue IPOLIEHTOB 1 pas B TOJI:
1

o=

PV = PMT M i PV =PMT * xkox. 5
!

Hauncnenue TIPOLICHTOB yare, yem OJINH pa3 B TOJI;
1
=
( I+ ~]
PO [ i
PV = PM1 —
k

Asancoeuviti annyumem:

1

Faee

-1
py = pyr| — 07
!

4. OObIYHBIH AHHYUTET.
AHHYHTET — KalUTAIOBJIOKEHHsI, KOTOPbIe 00€CIIeYNBAIOT HHBECTOPY (PUKCHPOBAHHBIN
JIOXOJ1 Yepe3 peryisipHble OTPE3KH BPEMEHHU.
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AHHYHTET — 5TO BHJI ((MHAHCOBOW PEHTHI, 3TO CEpHsl IUIATEKEH OIMHAKOBON CYMMBI, PETYIISIPHO
MOCTYIAIOIINX YEPE3 PABHBIE IPOMEKYTKH BPEMEHU B TEUEHUE ONPEACICHHOTO YNCa JIET.

Cy1iecTByeT HECKOJIBKO BU0B aHHYUTETOB!

1. ITo BpeMeHHU HaCTYIUICHHMS TUIATEXKEN Pa3IndaroT ABa TUIA aHHYUTETA:

OOBIKHOBEHHBIH (IOCTHYMEPAHI0) aHHYUTET — KOT/1a TUIATEKU IMPOUCXOAT B KOHIIE
KQ)XJIOTO IEPUOJIA;

aBAHCOBBIH (MIPEHYMEpaH10) AHHYUTET — KOTJja IJIATEXXU [IPOUCXOJAT B HaUajle KaKJoro
nepuo/a.

2. Ilo npo0IKUTENBHOCTH IEHEKHOI0 IOTOKA PA3IMYAIOT CJIEAYIOLINE BUIbI
aHHyHTETa:

CPOYHBIN AaHHYUTET — ICHEXHBIN [TOTOK C PABHBIMU MOCTYIIJIEHUSIMU B TEUEHUE
OTPaHUYEHHOTO IIPOMEKYTKA BPEMEHHU;

0ecCpoUHbIil aHHYUTET — AaHHYUTET, IIPU KOTOPOM JCHEKHBIE MOCTYIUICHHS
MIPOJIOJIKAKOTCS JOCTaTOYHO JUIUTEIIHOE BPEMSL.

3. Ilo =xapakrepy o0O0pa3oBaHHs BBIACISAIOT CIEAYIOIIME BUABI AHHYHTETA!
BHYTPEHHUI aHHYUTET — 3TO MOTOKHU IIaTeKel, 00pa30BaHHBIX BHYTPU JAHHOTO MPEANPUATHUS;
BHEIIHUH aHHYWTET — 3TO TOTOKM IUIaTeXKeH, 0Opa3O0BaHHBIX 3a MpeAeIaMH HPEIAIPHUSTHS.
TakuM 00pa3oMm, aHHYUTET MPEACTaBISAET COOOM psAJ MOCIEAOBATENbHBIX (PUKCHPOBAHHBIX
IJIaTEXKEH, IIPOU3BOANMBIX yepes paBHbIE IIPOMEXKYTKH BpEMEHH.
AHHYUTETbl XapaKTEpU3YIOTCS TAKMMH NapaMeTpaMH, Kak BEJIMYMHA KaXKJIOrO OTAEJIBHOIO
IJIaTeXa, IIEPUOJT AaHHYUTETA, CPOK AaHHYUTETA, YaCTOTA HAYMCIIEHUS IIPOLICHTOB U IIPOLICHTHOM
cTaBkoil. OO0OOHIAIOIIMMHU TOKa3aTeNsIMA aHHYHTETa SBISIIOTCS HacTosias #  Oymymias
CTOMMOCTb.

5. Ilepuoguyeckuii B3HOC Ha TMOrailleHHe KpeauTa (B3HOC 32 aMOPTHU3ALMIO
JeHEeKHOW eTMHUIBI).

[Ipumep pacuéra. Paccuntaem exxeMECSUHYIO BBIILUIATY O TPEXJIETHEMY KPEOUTY
cymmoii 12000 o ctaBke 6 % ronoBbiX. [10CKONBKY BBITUTATEL OYAYT MPOU3BOAUTHCS KaXKIbIN
MecsI, HE0OX0AUMO MPUBECTHU MPOIEHTHYIO CTABKY U3 TOAOBOTO 3HAYEHUS K MECSIUHOMY:

6 %/12 = 0,5 %, wm 0,005 B Mecs1L.

IToacTaBiseM B yKa3aHHYIO Bblle GOpMyIy cIelyIoNIie 3HAYeH s : ¢ — U: 005
, @ = 30 mec. TonyuennsIii K0O3pPUIMEHT yMHOXKaeM Ha cymMy Kpeauta — 12000.
[Tomryuaem 365 py6/mec.

OOBIYHO TOTalIEHKE JA0JTa IPEyCMAaTPUBACT €KEMECSUHbIE HIIN €KEKBAapTAJIbHbIE
BBITUTATEI, U 3aa8TCS TOI0Bas TIPOIEHTHAS CTaBKa %. ECIH BBIIIATHI IPOM3BOAATCS
MOCTHYMepaH0 111 pa3 B rojl B TeueHue 1 jer, To TouHas popmyia g ko duirenrta
aHHyHTeTa:

. ifm- (1 +i/m)*

K =

(1+i/m)k—1
WJTU TI0 YIIPOIIEHHOM opMmyIie:
K= i/m

(1= (L +i/m) ")

e K (Bcerna mokasareib CTENeHH) — KOJTHYECTBO MEPHOLO0B = n*m.

OYHKIMS «IepUOANYECKUN B3HOC Ha MOTallleHue KpeauTay sBIsSeTCsl 00paTHOI 1o
OTHOILIEHHIO K (PYHKIIMH «TEKYyIlasi CTOMMOCTb aHHYUTETa».

Ecnm, Texymas crouMocTs aHHyuTeTa = AHHYUTET X PaKkTOp TeKyIel CTOMMOCTH
aHHYHTETA,

TO OIpe/ieJIeHNE BETUYUHBI AHHYUTETa IIPU IMOMOIIHU (aKTopa TEKYIEH CTOUMOCTH
aHHYHMTETa BO3MOXKHO 110 (popmyie:
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Annyuter = Tekymias crouMocTs aHHyHTeTa X (1 / DakTop TeKyIei crTonMoCTH
aHHYHUTETA).

AHHYUTET 10 ONPEAETICHUIO MOKET OBITh KaK MOCTYIUICHUEM, (T.€. BXOAALINM
JIEHEKHBIM IIOTOKOM), TaK U IIATEKOM, (T.€. UCXOSAIIUM JEHEKHBIM IIOTOKOM) TIO
OTHOILIEHHIO K HHBECTOPY. [lo3TOMy naHHast QyHKIMS MOXKET HCIIONB30BaThCS B Cllydyae
HEO0OXOIMMOCTH pacyeTa BeIMYMHBI PABHOBEIMKOr0 B3HOCA B IMOTAILICHUU KPEeIuTa Mpu
3a/laHHOM YHCJI€ B3HOCOB U 331aHHOM MPOIIEHTHOH CTaBKe.

[Tepuoanueckuii B3HOC Ha TOTAllIEHUE KPEUTa paccuuThIBaeTcs o ¢popmysne PMT /
PVA, rne PMT — pa3osblii B3HOC, PVA — Tekymas CTOMMOCTb €JMUHUYHOTO AaHHYHUTETA.

6. Byaymas cTouMOCTh AaHHYUTEeTA (HAKOIJIeHHe eIMHUIIbI 32 TePHo/I)

[Iupokoe pacnpocTpaHeHHWE B MPAKTUKE (PUHAHCOBBIX PACUETOB HMEIOT CEpHUIHBIC
BBIIJIAThl (WIM MOCTYIJICHUs) PABHOBEIMKUX CYMM B T€4eHHE (UKCUPOBAHHBIX HMHTEPBAJIOB
BPEMEHM, HWHA4Y€ Ha3blBaeMble aHHyuWTeTramu. llpumepammu  aHHyuTeTa  SIBISIETCA
H0CJIEI0BATEIBHOCTD MOIYYEHUS NIPOLEHTOB 10 OOIUralysIM, IUIATEKU 110 NOTPEOUTETBLCKOMY
KpPEAUTY, BBIIUIAThl CTPAXOBBIX IPEMUN B PaccCpouKy U Mp. AHHYUTETHI pa3anyvaloTCs MEXIY
co0O0M ClleAyIOIUMU OCHOBHBIMU XapaKTEPUCTUKAMMU:

- yjen anHyumema (A) - pa3mep OTACIBHOTO IJIaTeXa;

- nepuoo aumHyumema - BPEMEHHON HHTEpBAl MEXAY JBYMS I10CIIE€J0BATEIbHBIMU
IaTeXaMu;

- CpoKk aHHyumema (n)- BpeMs OT Hayalla NEpPBOr0 MEPUOAAa PEHTHI [0 KOHIIA
NOCJIEAHETO (MJIM HEOTPAaHUYEHHBIE BO BPEMEHU aHHYUTETHL, T. H. «BEUHBIE));

- npoyeHmHas cmaeka ii), pasmep KOTOPOi He BCera MPsIMO OrOBapUBAETCS B YCIOBUSIX
(uHaHCOBOH oIepalyy; OAHAKO 3TOT apaMeTp KpaliHe HeoOXO0IUM JIJIs €€ aHaIu3a

- OONOJHUMeNbHble YCI08US U Napamempsl, HEOOXOAUMBIE Uil XapaKTEePUCTUKU
HEKOTOPBIX BHJIOB aHHYWUTETOB (HAMpUMeEp, YUCIO IUIATeXel B ToJy, COCO0 W YacToTa
HAYUCJICHUI  TPOIICHTOB, MAPAMETPhI, XAPAKTEPU3YIOIINE 3aKOHOMEPHOCTh  H3MEHECHHS
pa3MepoB YJIeHa PEHTHI BO BPEMEHH).

Haubonpiiee pacnpocTpaHeHue Ha NPAKTHUKE HMEK aHHYUTEThl IOCTHYMEPAHJIO
(0ObIUHBIE), KOTJIa CYMMBI JIEHE)XXHBIX CPE/ICTB BHOCATCS B KOHIIE KaXKA0T0 MEpUOIa.

3anaueil pUHAHCOBOM MaTEeMaTUKU SBISIETCS ONpeeseHre Oyayiiel CTOMMOCTH Cepun

paBHBIX nepuoanueckux BolIaT (FVAn) B TeueHue ornpeneseHHOro BpeMeHHOro nepuoaa (n)
IpHY 33J]aHHOM MPOIIEHTHOMN cTaBKe (1) 1o cienyroeit popmyie:

FFAn= A0 A%+ o+ AR = AR 7 e 1 =

C

il a+at -1
A*Z{(}—:—f}“ :3*% w : = 4¥ T35

I'ne A — paBHOBeNMKas CyMMa CepUIHBIX IuaTexeH, Teic. pyo.; T2(i, n) — Oynymas
CTOMMOCTb CEpUU DPABHOBEIMKUX MEPUOJWYECKUX BBIIIAT B pasmepe 1 py0. B TeueHue n
KOJINYECTBA MEPHOI0B, HCUMCICHHAS MO 1-i1 MPOLIEHTHO cTaBKe.

Jleknud 5. DKoHOMHYECKAS OLEHKA HHBECTUIIMIA

NHBecTUIIMU: CYIITHOCTh U OCHOBHBIC HAMPABJICHUS.
Oco0eHHOCTH HEABMKMUMOCTH KaK TOBapa.

Mopenu npuHATHS MHBECTULIMOHHBIX PEIICHUMN.

Anroput™ pacueta nokaszareneit 23 PeKTHBHOCTH WHBECTUITUH.

el el

Kpatkoe conepxanne BOIIpocoB
1. WHBecTHIMHU: CYyHIHOCTH U OCHOBHbIE HANIPABJICHUS.
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WuBecTuliuu —  3TO  BIOKEHHsSI (DMHAHCOBBIX CPEACTB B  pPa3IUYHBIE  BUIBI
9KOHOMHYECKON MAEATEJIBHOCTU C LENbI0 COXPAaHEHMs M YBEIMUYCHMs KanuTana. Pasnngaror
peanbHble (WJIM KamWTalbHBIC) W (UHAHCOBBIE (TOpPT(ENbHBIC) HWHBECTUIUU. PeanbHbie
MHBECTULMN — 3TO BIJIOKEHUS CPEICTB B (DU3MUECKMM KamuTal NpeAnpHsTHH, Hampumep, B
CO3/1aHME HOBBIX OCHOBHBIX (DOH/IOB, PEKOHCTPYKLHMIO CTapbhiX (DOHIIOB HIIM UX TEXHUYECKOE
nepeBoopyxeHue. PUHaAHCOBbIE MHBECTULIMM— 3TO BJIOXKEHUS B IIOKYINKY aKLUH, LIEHHBIX Oymar
U HCIOJIb30BAaHUE HHBIX (DUHAHCOBBIX WHCTPYMEHTOB C IIENBIO YBEIUYEHUS (PUHAHCOBOTO
KaluTajga UHBECTOPA.

Jlpyroii pa3sHOBUAHOCTBIO (PMHAHCOBBIX MHBECTUIUI SIBISCTCS MOKYIKA HEIBMKUMOCTH
(3eMeNbHBIX YYaCTKOB), UMYILECTBEHHbIX MIPAB, JIULIEH3UH, IATEHTOB, TOBAPHBIX 3HAKOB, IPYTUX
dopM HemaTepualbHBIX aKTHBOB C LENbI0 HMX MEPENpoJakd, CAa4d B apEeHIy WU HHOTO
UCIIOJIb30BaHUs, MPHUBOJAILIEIO K YBEIMYEHHIO (COXPAHEHHUIO) B TEYEHUE OIPEesIEHHOIO
IIPOMEXKYTKA BPEMEHH IIE€PBOHAYAIBHO BJIOKEHHOTO (MHBECTUPOBAHHOI0) KaluTajia.

Mertoponorust ynpaBjieHUs] MHBECTULIMOHHBIMM IIPOLECCAMHU MJIM IPOEKTaMU B OO0IEM
Clly4ae BKJIIOYAET CIIEAYIOIIME JTalbl: * IUIAHWPOBAHME, 3aHHMMAIOIEE OCHOBHOE MECTO B
olnepalusx MHBECTUPOBAHMA U BOIUIOLIAalOIee B ce0e OpraHu3ymoollee Hayajao BCEro
MHBECTUIIMOHHOTO mporecca. CyIHOCTh HMHBECTHUIMOHHOTO IUIAHMPOBAHMUSI COCTOUT B
000CHOBaHMHU IieNiell U croco00B MX JOCTHXKEHHMsS Ha OCHOBE JETaIM3allMM WHBECTHLMOHHBIX
omepanuii; * peanu3alus HMHBECTULIHMOHHOIO IIPOEKTa, BKIIOYawolas o00pa3oBaHUE
YIPaBJIEHYECKON  CTPYKTYpbl  NpoeKkTa M (YHKIMOHAJIBHO-LIEJIEBOE  pacHpesiesieHue
00s3aHHOCTEHl  YYaCTHHKOB IPOEKTa, COOCTBEHHO HHBECTHPOBAHHE  (OCYIIECTBICHUE
IPOM3BOJCTBA, CcOBbITAa, (UHAHCHPOBAHHUA); * TEKYIIUH KOHTPOJIb U  PEryIMpOBaHUE
MHBECTUI[MOHHOTO IPOLIECCa Ha BCEX €r0o CTAAUSIX — OT [EPBOHAYAIBHOIO UHBECTUPOBAHUS 10
JUKBUAALMY; * OLEHKAa M aHajgu3 KadecTBa HCIOJHEHUs IIPOeKTa M €ro COOTBETCTBHUS
MIOCTaBJICHHBIM LIEJISIM.

HcrouHnnkamMn (UHAHCOBBIX CPEACTB JUIsl MHBECTULMH MOT'YyT OBITh COOCTBEHHbBIE
(BHYTpEHHHUE) U MPUBJIEKAEMbIE€ U3BHE (OT BHELITHUX HHBECTOPOB).

CoOcTBeHHbIE HMCTOYHUKHM MHBECTHLMH (OpPMUPYIOTCS 3a CYET aMOpPTU3ALMOHHBIX
OTYUCIIEHUH 10 JIEHCTBYIOIIEMY OCHOBHOMY KallUTaly, OTYMCICHUH OT npuObUIM Ha
MHBECTULMOHHBIE TOTPEOHOCTH U APYIMX UCTOUHUKOB.

BHemiHue MCTOYHMKM MHBECTHPOBAHHS (POPMHUPYIOTCSI B OCHOBHOM 3a CUET 3a€MHBIX
cpeAcTB (KpeAuTOB) OAaHKOB, BHEOIO/KETHBIX (OHAOB MHBECTHIIMOHHON TOAJCPHKKH,
MHBECTUIIMOHHBIX ()OH/I0B U KOMIIAHUM, CTPAXOBBIX OOIIECTB M MIEHCHUOHHBIX (JOH/IOB.

OcoObIM  BHJIOM BHEUIHMX MHBECTHUIMH SBISIOTCA  CPEACTBA, IpPUBJIEKaeMble
HPEINPUATHEM JUIsI MHBECTULIUN 32 CUET SMUCCUU COOCTBEHHBIX aKIMii, OOHA0B U MHBIX LIEHHBIX
Oymar u uX pa3MelLIeHHs Ha COOTBETCTBYIOIIMX PBIHKAX, a TAKXKe MpHUpallleHHe aKIIHOHEPHOTro
Kanuraia, o0pa3yrolieecs 3a C4eT pocTa KOTUPOBOUHOM CTOMMOCTH aKUUH NPeaIpUsTUS.

OcCHOBHBIE HaNPaBICHNSI MHBECTULIMOHHON NOJUTUKU MIPEANPHUITHS TAKOBBI:

1. nBecTunny, HampaBiseMble Ha MOBbIIIEHHE J(PQPEKTUBHOCTU JIEATEIbHOCTU
npeanpusaTys.Llenpro 3TUX WHBECTULIMM SBJISETCS CO3/IaHUE YCIOBUHM U CHMJKEHHUS 3aTpar
HOPEeNNpHUATHS 32 CUET 3aMEeHbl YCTapeBILEro 00OpyJOBaHUs, MepeoOydyeHUs NepcoHalla WU
NEepeMEeIEHUSNPONU3BOJICTBEHHBIX ~ MOIIHOCTEH! B perHoHsl Cc  0ojee  BBIFOJHBIMHU
YCIIOBUSIMU IIPOU3BOICTBA U COBITA.

2. MHBecTHIIMK B pacIIMpeHue Npou3BOACTBa. Llesb Mo100HBIX MHBECTUIIMI COCTOUT B
paciipeH 00bEMOB BBIIYCKa TOBAPOB U YCIYT Al c(POPMHUPOBABUIMXCA PHIHKOB B paMKax
CYILIECTBYIOIIUX MPOU3BOJCTB.

3. HBectuiii B CO3/IaHUME  HOBBIX  INPOU3BOACTB. [10700HBIE  MHBECTHIIMU
IIpeIHA3HAYEHB! JUIsl CO3/1aHUsl COBEPILIEHHO HOBBIX MOIIHOCTEH U OCBOECHHS HOBBIX TEXHOJOTUI
JUTSI BBIITYCKa TOBApOB U YCIIYT, paHee TaHHBIM MPEANPUATHEM HE TPOU3BOIUBLINXCA.

4. luBecTUIIMU ISl Y/IOBJIETBOPEHHUS] TpeOOBaHMH TOCYJapCTBEHHBIX  OpPraHOB
yrpaBiaeHUs (HOBBIX HKOJIOTUYECKUX HOPM UJIM CTaHAapTOB 0€30MacHOCTH).
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2. Oco0eHHOCTH HeIBUKUMOCTH KaK ToBapa.

Henpuxnumoe UMyIECTBO Kak TOBAp — 3TO OOBEKT CAEIOK (KYMIM-NPOJaKU, JapeHus,
3ajora M Jp.), YIOBIETBOPSIOMIMNA pa3IMYHbIC PealbHbIe MU MOTEHIMAIbHBIE TOTPEOHOCTH H
UMEIOILUI ONpe/ie/ICHHbIE KaUeCTBEHHbIE U KOJMUECTBEHHbIE XapaKTepUCTUKH (cxembl 11, 12).

Henwkumble BemM Kak TOBapbl BKJIIOYAIOT B ce0s OAHOBPEMEHHO U 0Oaro,
HEo0XoauMoe NOTpeOuTeNsIM, M 3aTpaTbl WM MHBECTHLUH, 0O€3 KOTOpPBIX BIIAQJCHUE H
[10JIb30BAHNE MMHU IPAKTUYECKH HEBO3MOXHO. JTH KAauecTBAa HEABM)KUMOCTH NPOSBISIOTCS B
BUJE UX IOJE3HOCTH, PEIKOCTH, OIPAaHUYCHHOCTH W KalHTanoeMKocTH. Ecimu 3emiis, Boja u
Heslpa He ObutM Obl OrpaHUYEHBl M MCYEpIIaeMbl, OHH ObUIM Obl OECIUIATHBIMH KaK BO3AYX.
OOuryr0 NOTPeOUTENBCKYIO LIEHHOCTh HEIBM)KMMOCTH COCTaBIISI€T €€ II0JIe3HOCTh, T.€.
BO3MOXXHOCTb ~ HCIIOJIb30BaHHS  HEIBWKMMOCTH  JJIi  OCYHIECTBIICGHMSI  ONpEAEIICHHOU
9KOHOMHYECKOM (yHKUMU (BBIpAIlMBAHUS YpOXKas, BBIIYCKAa IPOMBIIIJIEHHBIX TOBAapOB,
OKa3aHMsl yCIYT) WIK JUYHOTO MOTPeOIeHUs.

[Tone3HocTh -— 3TO CHOCOOHOCTh HEIBM)KMMOCTH  YAOBJIETBOPATH IOTPEOHOCTH
BJIa/I€b1a MMEHHO B IAHHOM MECTE U B TEUEHUE COOTBETCTBYIOLIETO I1EPHO0/1a BPEMEHH.

Kak u m000ii TOBap, HEBUKUMOCTh UMEET NOTPEOUTEIBHYIO U PHIHOYHYIO CTOMMOCTb.
[TorpeburenpHas CTOMMOCTh OTPAa)KAeT CTOMMOCTbH BeELIEH ISl KOHKPETHOI'O IOJIb30BaTENs.
PpiHOUHAs cTOMMOCTh — 3TO Haubosiee BepoOsATHas IeHa NPOJaXH HMX Ha OTKPBITOM U
KOHKYPEHTHOM pBbIHKE. 3€MJIi U HEKOTOpbIe JpPYrue HEIBUKUMbIE BEIIM BKIIOYAIOTCA B
9KOHOMHUYECKUH 000pOT KaK pecypchl, He MMEIOLe albTEPHATUB B3aUMO3aMEIIEHUSI BO MHOTHX
chepax pesrenpHOocTH. Ha mnpemyiokeHHe HEOBM)KMMBIX TOBapOB BIHUSET JEHCTBUE 3aKOHA
PENKOCTU ¥ OTPAHUYEHHOCTH: YEM BBIIIE PEAKOCTh TOBapa — TEM BbIIlIe LieHa. Het naxe u n1Byx
OJIMHAKOBBIX 3/1aHUM, Y HUX Bcerga OynyT pa3iauuusi B MECTOIOJOKEHUH, JIMHUU TOPU30HTA,
JIOCTYITHOCTH K COJIHEYHOMY CBETY, MUKPOKJIMMATY U IPYIHMM [10Ka3aTeIsIM.

OcCoOeHHOCTh 3eMJIM KaK TOBapa B TOM, YTO KOJIMYECTBO MpeAiaraéMoi Ha PhIHKE 3eMIIH
orpanudeHo camoi npupoaoil. Ha puc. 1 BeprukanbHas nunus npeanoxenus (I1) nokassiBaer,
YTO M3MEHEHUE YPOBHS M JUHAMUKU II€H Ha 3€MJII0 HE MEHSET pa3Mepa €€ MpPEeUIOKEHHUS.
[Tostomy nena 3emmu (L) ompenenseTrcs B OCHOBHOM CIPOCOM: KOIZIa YpPOBEHb CIIpoca
noxHuMaetcst ot C 1o Cp 11eHa uiaM peHTa COOTBETCTBEHHO noBbImaeTcs ot L] o 111.

CoOCTBEHHOCTh Ha 3€MJII0 BMECT€ C €CTECTBEHHBIMH pecypcaMmu (HeIpamu,
pPacTUTENBHOCTBIO, BOJOW) W BO3BEJCHHBIMU Ha HEW 3aHUSIMHU CIYXUT HMCTOYHUKOM
abcomoTHON M nuddepennmansHoi peHtbl. Ilnomanp uvetsipexyronsHuka OALE Ha puc. 1
MOKHO  HMHTEpPIPETUPOBATh KAaK COBOKYIHYIO PpEHTYy 3a HCIOJNb3YEMYID  3EMIIIO.
JuddepenumanbHas peHTa ¢ XyAIIMX YY4acTKOB OyJeT paBHA HYJIO. YBEJIUYEHHE cIIpoca Ha
IPOAYKTHl MUTAHUS MOBBICUT 3€MENbHYIO peHTy a0 L[l 4ro mpuBeser K pocTy pPEeHTHI 10
ionaau yersipexyroiapHuka OAI[1E],.

[Iate ypoBHel mnOTpeOHOCTEH, YHOBIETBOPSEMBIX 3€MJIeH, B CO3HaHUM JIIOJAEH
OOBEIMHAIOTCSI B OIPEJCIICHHYI0 HepapXui0 M MOAYMHSIOTCS MPUHLUIY OTHOCUTEIBHOTO
JoMHHMpoBaHMs. Bce OHM, BK/IIOYas W BBICIIME IMOTPEOHOCTH, B CBOEM OCHOBE HMEIOT
MHCTUHKTUBHYIO MPUPOTY M U3HAYAIBHO MPUCYIIH JTI000M JIMYHOCTH, HOPMAJIbHO BOCIIMTAHHON
B 4€JI0BEYECKOM OOLIECTBE.

3emii-kopMuiauna. Bce, 4TO HYXHO 4YENOBEKYy U1 BBDKMBAHUSA, OH IIOJIY4aeT B
KOHEYHOM CYeTe OT 3eMJIM. ['0JIO/IHBIM UelOBEK CUMTAEeT: CTOUT €My JIOChITa HAECThCS, KaK OH
OyzAeT cuacTIMB M HHUYEro Jpyroro He Oyner »enatb. Ho He Xx1e60M elIMHBIM JKHUB YEIOBEK.
VY nosnerBopeHue notpeGHOCTEN MepBOro (HU3IIEro) nopsaka ((pU3HOIOTHYECKUX) JIUIIAET UX
noOyIUTENbHONM CHUJIBI, M JIMYHOCTh B OICHKE 3€MJIM IOJHMMAaeTcs Ha HOBBIH ypPOBEHBb
JeTepMUHAIMU  TOTpeOHOCTSIMH  OoJiee BBICOKOTO ypPOBHS — IICUXOJOTHUYECKUMH U
couuaNbHbIMU. Benp 3emist oaHOBpeMeHHO M Marh OoratctBa. OOnananue 3emiei
NICUXOJIOTHYECKU TIPUBJIEKATEIbHO [IJII MHOTHUX, TaK KaK MWIpaeT peHlalllyl0 pojib B
(GOpMHPOBAHUN U YKPEIUIEHUH CPEIHEr0 U DIUTAPHOTO COIMAJIBHBIX CJIOEB POCCHICKOTo
o01iecTBa.
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[Tocne ynoBieTBOpeHHs] MOTPEOHOCTEH UYETBIPEX YPOBHEH 3eMIlsi CTAHOBUTCS OCHOBOM
caMopeanu3alyi, CaMOPa3BUTHS TMOTEHIMAIbHBIX BO3MOXKHOCTEW mtoneil. M korga BeIciine
WHTEJUICKTYaJIbHbIE TOTPEOHOCTH MPEBPALIAIOTCS B IOMUHAHTY, 3€MJICBIIAJIETICI] YK€ HE MOXKET
JKUTh 0€3 CBOEro J00poro jJena — HE TBOPUTh, HE BBIpAIIMBATh YPOKald, HE BO3C/IBIBATH
3EMIIIO.

Ilena Ha 3emutro, Kak ¥ Ha Jr000# TOBap, omnpenensercs cinpocoM (C) U mpeaIoKeHHEM
(IT). TTo mepe MOHM>KEHHS LIEHBI HA PHIHKE YBEJIWYMBAETCA CIPOC HA 3€MEJIbHBIE YHYACTKH, a C
POCTOM IIeH — CcHIKaercs (puc. 1).

Hensuwxumoe numyniectBo — HauboJiee JOJTOBEYHBIM U OCHOBATEIbHBIN TOBAp U3 BCEX
CylecTBYOIMX. Ero Hemb3s, Kak WHOTIA CIy4aeTcs C JUYHBIMH BeIlaMH, 3a0bITh WA
NOTEPSITh. 3eMJIsI 10 CBOEHM MpHUPOJIe BEYHA, a 3JaHUS U COOPYKEHHUS MMEIOT HOPMATHBHbBIC
cpoku ciyx0b1 10 15-200 ner. [IpeanpusTs, Kak UMYIIECTBEHHbIE KOMIUICKCHI, YaIlle BCETO
co3maroTcsi Ha OeccpouHblid mepuoa. HenBmxkumblid ToBap oOOeCHeYMBACT HACKHOCTh
WHBECTHUIIMH, TaK KAK CTOMMOCTB €0 CO BPEMEHEM MOKET BO3pacTaTh M3-3a YBEIUUYEHHUS CIIpoca,
YIY4IIEHUH U Ipyrux (HakTopoB.

Cnenku ¢ 00BbEKTaMH HEIBM)KHMOCTH — 3TO HE OOBIYHOE MEpeMeIIeHue W KOHEYHOE
notpedieHue ToBapa Mo 00HO XJIeOy WIIH MOJIOKY, a IBH)KCHUE KalUTaja, PUHOCSIIErO JOXO/I.
HenBmxumbie TOBapbl MOTPEONSIOTCS (MCHONB3YIOTCS) MO MECTYy HUX PACIONOXKEHHS, YTO
CO371aCT 0COOYIO UX AIKOHOMHUYECKYIO XapaKTEPUCTUKY — TEPPUTOPUATBLHBIC TIPEANOYTEHUS, T.€.
W3MEHEHUSI B OOIIECTBEHHOM MHCHHH, TPAIUIUIX M CTPEMJICHHSIX, KOTOPBIC JEJAl0T OJHU
palioHBI MOMYJAPHBIMHU (MPEANOYTUTEILHBIMU), a Apyrue — HeT. Hampumep, B MockBe Ha
PBIHKE KUJIbs MPUBJIEKATEIbHBIMIA PallOHAMU 1O SKOJIOTHYECKUM MOTHBAM SIBJISIIOTCA 3amagHbIi
u Oro-3anaanenii. Toapko 3a cueT (akTopa «IIpeArnoYTeHHUs» IeHa | KB. M JKHJIBIX TIOMEIICHHUHA
3neck Ha 30-40% BeIlIe, YeM B Opyrux pailonHax cronuiel. Kpome Toro, y kaxmoro cyobekrTa
(uHBECTOpA, MOKYIATENsA) CYIIECTBYIOT COOCTBEHHBIE, JTMYHBIC MPEMOUYTCHHUS] U OCHOBAHUS, OII-
penensione YHUKaIbHy0 MPUBJICKATEIbHOCTh TOTO HIIM HHOTO 00bEKTa HEABMKUMOCTH.

K  skoHOMHYeCKMM  OCOOCHHOCTSM  HEIBIKMMOCTH KaK TOBapa  OTHOCATCS:
HEPaBHOMEPHOCTh JIEHEKHBIX IOTOKOB, nu(depeHIanus Haaoroo0J0KeHHs, MHOroo0pas3ue
KOMOWHAIIMKA BEUIHBIX IPaB, JKECTKas pPErIaMEHTAus OPOPMIICHHS CICIOK, JMKBUIHOCTh U
HEOOXOIMMOCTh MEHEIKMEHTA.

JleHe)XHBIE TIOTOKH TI0 ATarlaM WHBECTHIIMOHHOTO IHKJIA B HEJIBM)KUMOCTH OTIMYAIOTCS
MPOTHUBOIIOJIOKHON HANpPaBICEHHOCTHIO U HEPaBHOMEPHOCThIO. Ha HauyanpHON cTaguu MMEIOT
MECTO OTpHIIaTEeNIbHBIC TTOTOKH JACHEKHBIX CPEJICTB HA CTPOUTENILCTBO WIIM MOKYIKY 00beKkTa. B
MEepUO €ro MCMOJIb30BaHUs (HaMpUMep, caud B apeH/y) OTpUIIaTeIbHbIE EHEKHbIE MOTOKU
TpaHCHOPMUPYIOTCS B TIOJIOKHUTEIbHBIE, U COOCTBEHHUK IMOIY4YaeT y>K€ CTaOUIIbHBIC TOXO/IbI,
XOTS OJHOBPEMEHHO BO3MOXXHBI W 3aTpaThl Ha PEMOHT U o0OchmykuBaHue 3naHus. llpu
nepenpojaxe o0beKTa, KOTOPYIO, MOXKET OBITh, MPUACTCS KAATh MOUTH BCIO KU3HbB, BIaJEIell
0OBIYHO BO3BpAIlAET KamuTall ¢ mpupaiieHueM (cxema 15).

Hanoroobnoxxenue caenok, BIaJACHUS U TOJb30BaHUS HEIBIKUMBIM HMYIIECTBOM B
Poccun muddepennupyercs mo BuAaM OOBEKTOB M COLMAIBHOMY CTaTyCy COOCTBEHHHUKOB.
[IpumeHsrOTCS pa3auvHbIe CTaBKM HAjora B 3aBUCHUMOCTH OT KayeCTBA W MECTOIOJIOKEHUS
3eMellb, YTO TMO3BOJSET U3bIMaTh AuddepeHnnanbHyo peHTy. CymecTBYIOT JbIOTHl IO
HAJIOTOOOI0KEHHIO JKIJIBIX IOMEHICHUH [JIS COIMAJbHO HE3alUINEHHEBIX CJI0SB HaceJICHUS
(MHBaAUIOB, IEHCUOHEPOB U APYTUX TPYII), & IPU OJTHOKPATHOM MOKYIKE KBAPTHP U TOMOB —
YMEHBIITAeTCsl Hajoroooaaraemas 6a3a BCeM IpakIaHaM.

Hemsmwxumocts  oTnMyaercs  OonbliuM  MHOTooOpa3ueM  KOMOWHAIMM — TIpaB
COOCTBEHHOCTH W pacmpeneneHus 10Xo010B. OHN €e KOMIOHEHTHI MOTYT HaXOJIUTHCS B TTOJTHON
COOCTBEHHOCTH, JAPYTUE — B apeHle, TPETbH — BO BPEMEHHOM I10JIb30BaHHUH, YETBEPThIE — B
3aJI0Te, a MAThIE — B TOCY/IapCTBEHHON COOCTBEHHOCTH. [10 oIleHKaM CeIuanrcTOB, BO3MOKHO
oko1o 1500 koMOWHAIMI BEIIHBIX TIPAaB HAa HEABMKUMOE UMYIIIECTBO.

JIMKBUAHOCTD HEJIBMKUMOCTH — 3TO BO3MOXHOCTHh OBICTPO M 0€3 MOTeph NMPEBPATHTh
TOBap B JICHEKHBIE CPEJICTBA; YPOBEHb €€ OOPATHO MPOMOPIIMOHATIEH BpEMEHHU, HEOOX0IUMOMY
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JUTSE TIPOJIaKH OOBEKTa: YeM MEHbIIE BPEMEHH TpeOyeTcs sl ero MpOoJakw, TEM BHIIIe
JUKBUAHOCTh. CTENEHb JIMKBUJIHOCTH pPa3JWYHBIX BHAOB HEABMKUMOCTH CYILIECTBEHHO
BapbUpPYyET,, 0COOCHHO B 3aBHCHUMOCTH OT MecTomnoyiokenus. Hanpumep, B npeaenax CamgoBoro
KoJibIla MOCKBBI O(HCHBIE TOMELIECHHUS CAAI0T B apeH/y WM peaau3yroT B TeueHue 3-4-X JaHe,
HE cunTas 0OBIYHOTO BpeMeHH OoopmIleHuUs CAeTKH. JIMKBUIHOCTD KBApTUP B paiioHe BhIXuHO -
TeKCTUNBIIMKN TOCTUTAET B cpeHeM 4-5 u Gojiee MecsIeB, a 3eMEJIbHBIX YYaCTKOB B OT/JAJICH-
HoMm [ToamockoBbe — 2-3-X JieT.

[TockoabKy HEIBMKMMOE MMYILIECTBO HE NIEPEMEIIAECTCS B IPOCTPAHCTBE, MHBECTULIMU B
HEro CBSI3aHbI C JIOMOJIHUTEIbHBIMUA PUCKAMH, HANPUMEpP, YXYILICHUEM OKPYKAIOIIeH Cpelsbl,
WU3MEHEHUSMHU MPEANOYTEHUN U T 1.

B otmmumume oOT ApyruxX TOBapoOB HEABMKMMOCTh, MPHHOCAMIIAs J0XO0A, TpeOyer
pohecCHOHANBHOTO YIIPAaBJICHUS aKTUBaMH, HAYMHAS C TIOMCKA U OLEHKU albTepHATHUB, BIOOpa
HawIydlero u HaumbOonee 3(()EKTUBHOrO BapuaHTa HCIIOJIB30BAHUS U €r0 MPaKTUYECKOU
peanu3alnuy, BIUIOTh JO OpPraHU3allMyd OXpaHbl, TEKYLIEr0 PEMOHTAa M MHOTUX JPYTUxX
MOBCEIHEBHBIX 3a00T. BBICOKMII YpOBEHb MEHEKMEHTa HEOOXOIWM, Hampumep, NpHU HH-
BECTUPOBAHUU B POU3BOJCTBEHHBIE U CEPBUCHBIC TPEATPUSITHS, B TOCTUHULIBI U KEMITHHIU.

s b peKTUBHOTO YIpaBIICHUS HEBUKIMOCTBIO YK€ Ha MTPSIUHBECTUIIMOHHON CTaIUN
TpeOyeTcs Leblii KOMIUIEKC MEPOTIPUSATHI:

* MapKETUHTOBBIE UCCIICIOBAHNS,

* CTpoUTENbHAs, SKOJIOTUYECKas, TPABOBasi U SKOHOMUYECKAs IKCIEPTU3BL;

* 000CHOBaHHUE TIPOTHO3UPYEMOH IIEHBI M SKCIUTYaTallHOHHBIX PACXOOB;

*aHaJIM3 aHAJIOTOB HEJIBYKUMOCTH MO MPUHIIUITY 3aMEIIeHUs U P,

CoBepiiieHUE CIEJIOK C HEABHKUMBIM HMYIIECTBOM PETJIAMEHTHUPYETCS 3aKOHOM,
MpelyCMAaTPUBAIOLINM TMHCbMEHHYI0 (OpPMY U TOCYAApCTBEHHYIO PETHCTPAIMIO, IPOBEPKY
IOpUIMYECKON YMCTOTHI O0BEKTa (J0Ka3aTeIbCTBO MPaB Ha HETO0), MpHUEeM-Tiepeiady, OLICHKY U
JIpyrue MpoLeaypbl, KOTOpPhIE TOJKHBI 00ECHEUYUTh WHTEPEChl OO0IIEeCTBa, OPraHOB MECTHOM
BJIACTU U UHBIX CYOBEKTOB MpaBa.

3. Mojaeau npUHATHSA HHBECTHLIMOHHBIX pelIeHuId.

[Ipexxne weM TMpUCTYNaTh K MOCTPOCHHIO JIIOOOW MOJIEIH, HEOOXOIWMO OTBETHUTH HA
BOIPOC, YTO SIBISICTCS PEe3yJabTaTOM MOJAEIUPOBaHUS. [IpuHSATHE BHYTpEHHErO pelieHus: OyaeT
JIOCTUTHYTO, €CJIM, BO-TIEPBBIX, MOKHO OIPEICIIUTh, SBIACTCS JH MPOCKT >KU3HECIOCOOHBIM U
(UHAHCOBO peannu3yeMbIM, a, BO-BTOPBIX, (DMHAHCOBYIO MPHUBIEKATENFHOCTh JAHHOTO MPOEKTA
MO>KHO OIEHUTH (M PAHKUPOBATH) MO OTHOIICHUIO K JPYTUM ITPOEKTaM.

BaxxHoli cocTaBHOW 4acThl0 BEHUYPHOTO MEHEIKMEHTa SIBIAECTCS  IPUHSATHE
WHBECTHIIMOHHOTO pemieHus. CornacHo o0mieit monenu npunsatus pemieHuit (General Decision
Model) 3TOT mpoiiecc COCTOUT U3 CAEAYIOUTNX TEMEHTOB.

1. llenu u 3amgaun, MOCTaBJICHHBIC JTUIIAMU, IPUHUMAIOIIUME pemieHus. Cuctema 1enei
OXBAaTBIBAET, C OJIHOM CTOPOHBI, 1IeJeBbIe (YHKIIUH, T. €. KPUTEPUATbHbBIE BEIMUUHBI, JISKAIIHNE B
OCHOBE TMPUHSATHS WHBECTHUIMOHHBIX PEIICHUNH, C JPYyroil — BKIIOYAET MPUOPUTETHHIC
COOTHOUIIEHUS, IOKA3bIBAIOIIME OTHOCUTEIbHYI0 HWHTEHCUBHOCTH JIOCTHKEHUS pa3IMYHBIX
nejei, a TakKe XapaKTepHBbIE MPOSBICHUS IeNeBBIX (QyHKIU. DuKcanus TPUOPUTETHBIX
COOTHOIIIEHUI HEOOXOAUMA B CIEIYIOIIUX CIIydasx:

. BO3MOXXHbl ~QJIbTEPHATUBHBIE BAPUAHTHl JAECWCTBUN, TMO3BOJSIOLUINE B
pa3IMYHOM CTENEHU JOCTHYb IOCTABJIEHHOW LIENH;

. OJTHOBPEMEHHO  TPECIENyIOTCSI  HECKOJbKO  LeJeld, YaCTUYHO
IPOTHBOPEYALUX APYT IPYTY;

. Pe3yNIbTaThl JOCTUTAIOTCS B pa3InYHbIE TIEPUOIbI BPEMEHU;

. CYLIECTBYET HEOIIPEAEIEHHOCTh B OTHOIIEHUN PE3YJIbTaTOB.

2. ®opMHUpOBaHUE COBOKYIHOCTH aJlbTEPHATUBHBIX BapUaHTOB (OTIENbHBIX ACHCTBHIA
WIM KOMIUIEKCHBIX MeponpusaTuii). s Toro 4ro0sl pemienne nmpoodaemMsl ObUIO OAHO3HAYHBIM,
HEO0OXOIMMO COOTIOZICHUE CIICTYIONTUX YCIOBHIA:
. aJIbTEPHATUBBI B3aMMHO UCKJIKOYAIOT IPYT ApYra;
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. B KaXJOM CJIydae MOXXHO BBIOpaThb TOJBKO OJWH BapUaHT IMPHHATHUSL
pEIIEHUS.

3. OneHka COCTOSHUS BHEIIHEH cpenbl (HBIHEIIHSAS CUTYaIUs, MOJIOKEHHE B Oymyiiem,
(baxTops! BiIMsHUA). Bee B3auMonckiItoyaromue Apyr Ipyra cocTosiHusS 00pa3yroT IPOCTPaHCTBO
cocrosHni. KoianuecTBo cOCTOSHMI MOXKET BapbHpoBaThcs. B ciaydae HEoOX0oAMMOCTH ydeTa
HECKOJIbKUX BAPHAHTOB CYILECTBYET JIMOO CUTYyAIUsl PUCKA, JIMOO CUTYAIHsI HEOIPEAETIECHHOCTH.
[Ipu cutyanuu pucka CymecTBYET CyObEKTUBHAS MM OOBEKTHUBHAS BEPOSTHOCTH HACTYIUICHUS
COOBITUI BHELIHETO XapaKTepa.

4. OueHkKa pe3y/lbTaTOB, CBA3aHHBIX C KaXI0W anbTepHaTuBoil. OHM MOTryT OBITH
oIpesielIeHHbIMU (OJJHO PELIeHHEe — OAMH KOHKPETHBIH pe3ynbTaT) U HEONpeleleHHbIMU (OHO
pELIEHNE — HECKOJIbKO PE3YIbTATOB).

5. BpiOop orpaHu4eHuil Ha aJbTEPHATUBBI, OCYIIECTBISIEMbIH JMIIOM, MPUHUMAIOLIIM
pemieHus. K Takum orpaHM4eHMsIM OTHOCSTCA:

o OTpaHUYCHHUE MOJICTTU OJTHOM 1EIeBON (PYHKITUEH;
. OTpaHUYEHUE OCYIIECTBICHUS IIJIATEXKEH 110 BpEMEHU;
. WTHOPUPOBAHWE B3aWMOCBsI3€ C BHEMIHUMU (aKTOpamMu, IPYTrUMHU

chepamu JeSTEIBHOCTH NPEANPUATUS U IPOUUMU UHBECTUIIMOHHBIMU BO3MOKHOCTSIMHU.

6. OmnpeneneHue Kpyra JIML, IPUHUMAIOIIUX PELICHUs, — HHBECTOP, PYKOBOJUTENb WIN
MEHEDKEP MNPEANpPUATHS, MEHEKEp NPOEKTa MW JPYrHe JIMNA, B KOMIIETEHIIMM KOTOPBIX
HaXOJUTCS PYKOBOACTBO MHBECTULIMOHHOM 1E€ATENBHOCTBIO.

B of0mem Bume Mozaenb MpPEACTaBIsSeT COOOW MaTpHily, B CTPOKAax KOTOPOH —
MHBECTULMOHHBIE IIPOEKTHI, & B CTOJIOLAX — Pa3JIMUHbIE COCTOSHUS BHELIHEH CPeIbl.

4. Aaroputm pacdera nmokasaresei 3(p(peKTUBHOCTH HHBECTHIIHIA.

B coBpemMeHHBIX OIyOJIMKOBAaHHBIX pabOTax HCHOJBb3YIOTCS CIIEAYIOIIME TEPMUHBI IS
Ha3BaHUs KPUTEpHUs JAHHOTO METOJA: YHUCTbIM JUCKOHTUPOBAHHBIM JOXOJ ; YHUCTBIN
IIPUBEICHHBIN JOXOJ; 4YMCTas TEKyIlas CTOMMOCTb; YUCTas JUCKOHTHPOBaHHAas CTOMMOCTH;
o0mmii (PMHAHCOBBIN UTOT OT peaIN3alUH MPOEKTA; TEKYIIas CTOUMOCTb.

B Meroauueckux peKOMEHJIAIMAX N0 OLEeHKEe A(PPEKTUBHOCTH HHBECTULIMOHHBIX
IPOEKTOB (BTOpasi peAaKius) MPEeNIoKEHO OQHIHMAIbHOE HA3BaHUE [AHHOTO KPUTEPUS —
YUCTBIA TUCKOHTHpOBaHHBIN moxos (YJ1).

Benuuuna ducroro auckoHTHpoBanHoro goxonaa (YJIJ]) paccumTeiBaeTcsi Kak pa3HOCTh
JUCKOHTUPOBAHHBIX JICHEKHBIX IIOTOKOB JIOXOJOB U PacxolO0B, IIPOU3BOAUMBIX B IIpoLEcCe
peanu3anuy MHBECTUIMH 32 ITPOTHO3HBIN EPUO/L.

CyTb KpuTepHs COCTOUT B CpPaBHEHUH TEKYyIEH CTOMMOCTH OyAyIIUX JEHEXHBIX
MOCTYIUIEHUH OT peanu3alli MPOeKTa C MHBECTUIMOHHBIMH PacxXxoJaMH, HEOOXOAUMBIMH JUIsS
€ro peajJn3aluu.

[IpuMeHeHne MeTona mpeaycMaTpUBAET IOCIEI0BATEIBHOE MPOXOKIACHUE CIIETYIOIINX
CTagui:

1) pacueT eHe)HOro MOTOKAa NHBECTUIIMOHHOTO NMPOEKTa;

2) BBIOOp CTaBKU JUCKOHTUPOBAHMS, YUYHUTHIBAIOIIEH JIOXOIHOCTh ajbTEPHATHBHBIX
BIIO’KEHMM U PUCK IPOEKTA;

3) onpeneneHne YMCTOro JUCKOHTUPOBAHHOTO JIOXO/1a.

YJ/{ nom NPV i noCTOSHHOM HOPMBI JUCKOHTA M Pa30BbIMM II€PBOHAYAIBHBIMHU
MHBECTULIUSMH ONPEACIISIOT 10 cienyroueil popmyne:

NPV =—1, + i[c, (2+i)]",
t=1

rae [p — BennunHa nepBOHAYaIbHBIX HHBECTHUIIUN;

Ct — JeHEXHBIH MOTOK OT peann3allii HHBECTUIIMH B MOMEHT BPEMEHH t;

t — mar pacuera (roja, KBapTay, MECSIl U T. 1.);

| — cTaBKa TUCKOHTUPOBAHUSI.

JleHexHBIE TTOTOKHU JIOJDKHBI PACCUMTHIBATHCSA B TEKYIIUX WU Ne(QIUPOBAHHBIX IEHAX.
[Tpu pOrHO3UPOBAHHUHU JTIOXOAOB MO ToJlaM HEOOXOIUMO TI0 BO3MOYKHOCTH YYUTHIBATh BCE BH/IBI

27



MOCTYIJICHUH KaK MPOU3BOACTBEHHOT'O, TAK U HEIIPOU3BOJCTBEHHOI'O XapaKTepa, KOTOPbIe MOTYT
OBITH ACCOLIMMPOBAHBI C JAHHBIM MPOEKTOM. Tak, eciM MO OKOHYAaHWU MEepHoja pealn3aluu
MpPOEKTa IUJIAHUPYETCA TOCTYIUICHUE CPEACTB B BUJE JIMKBUAAIIMOHHOW CTOMMOCTH
000pyI0BaHUs WIH BBICBOOOXACHUS YaCTH OOOPOTHBIX CPE/ICTB, OHU JIOJKHBI OBITH YUTEHBI KaK
JIOXOJIbI COOTBETCTBYIOIIUX ITEPUOOB.

B ocHoBe pacyeToB 1o JaHHOMY METOJY JISKHT IMOCBUIKA O Pa3IMYHON CTOUMOCTHU JIEHET
Bo BpeMeHu. IIponecc mnepecuera Oyaylieil CTOMMOCTH JEHEKHOTO IOTOKAa B TEKYLIYIO
Ha3bIBACTCS TUCKOHTHPOBaHUEM (0T aHri. diSCont — yMeHbInaTh).

CraBka, o KOTOpO MIPOUCXOIUT JTUCKOHTHPOBAHHUE, HA3bIBACTCS
CTaBKOIl IMCKOHTHPOBAHUST  (MMCKOHTA), a MHOxHTens F = 1/(1 + i)'—dakropom
JTUCKOHTHPOBAHUSI.

Ecniu mpoekT mnpenmonaraeT He pa3’oOBYK HMHBECTHLHMIO, a IOCJIEI0BATENbHOE
MHBECTHPOBaHNE (PMHAHCOBBIX PECYpPCOB B TEUEHHUE psAja JeT, To ¢opmyna s pacuera NPV
MOJIU(PHUIMPYETCS CIETYIOIUM 00pa3oM:

NPV = i[/, @+i)]" + i[c @+,

rae I — JAeHeXHbIM MOTOK NEPBOHAYATbHBIX HHBECTUIU;

Ct — JeHeXHBIH MOTOK OT peanu3alii UHBECTUIIMH B MOMEHT BPEMEHH t;

t — mar pacuera (roja, KBapTaj, MecAIl 4 T. 1.);

| — cTaBKa JUCKOHTHPOBAHUS.

VYcnoBust NPUHATHSI MHBECTUIIMOHHOTO PEIIEHUs HA OCHOBE JAHHOTO KPUTEPHUS CBOIATCS
K CIEAYIOIIEMY:

- ecit NPV > 0, To IpoexT cienyer NpuHsTh;

- ecii NPV < 0, To npoeKT nprHUMATh HE CIEAYET;

- eciit NPV = 0, To npuHATHE IpOEKTa HE MPUHECET HU NPUOBLITH, HU YOBITKA.

B ocHOBe naHHOro Mmeroga 3aj0KEHO CIIEJOBAHUE OCHOBHOM IIEJIEBOM YCTAHOBKE,
OmnpenenasieMOll MHBECTOPOM, — MAKCUMM3ALUUUA €r0 KOHEYHOTO COCTOSIHUS WM IOBBIIICHUIO
neHHoctd  ¢upmbl. CleoBaHUE JTaHHOW IIETICBOM YCTAHOBKE SIBJIICTCS OJHUM U3 YCIOBHUI
CPaBHUTEIBHOMN OLIEHKH MHBECTULIMMA Ha OCHOBE JAHHOT'O KPUTEPHUS.

OTpunatenbHOE 3HAUYEHHWE YHCTOW TEKYIIEH CTOMMOCTH  CBHJETEIBCTBYET O
HEIeJIeCO00Pa3HOCTH TMPUHATHS pelleHnd o (UHAHCHPOBAHMUM M pealu3alii MPOEKTa,
nockodbKy eciiu NPV <0, To B ciy4yae NpuHATHS NPOEKTAa [ICHHOCTh KOMITAHUH YMEHBILIUTCS, TO
€CTh BJIAJICNIbIIBI KOMITAHUU MTOHECYT YOBITOK M OCHOBHASI 11€7IeBasi yCTAHOBKA HE BBITOJIHUTCS.

[TonoxxuTenpHOE 3HAYEHHE YUCTOM TEKYyIIEH CTOMMOCTH CBUAETEIBCTBYET O
[EJIeCO00Pa3HOCTU TMPHUHITHUS pEHIeHHd O (UHAHCHPOBAHHHM M peAH3alMH MPOEKTa, a IpH
CpPaBHEHHUU BapPUAHTOB BJIOKEHUW TMPEIMOYTUTEILHBIM CUMWTAETCAd BapUaHT C HauOoJbIIeH
BennunHOl NPV, mockonbky ecimm NPV > 0, To B ciy4ae NpHHATHS NPOEKTa LIEHHOCTH
KOMITaHHH, & CJIEI0BATEIbHO, U 0JarocOCTOsIHUE ee BiaenblieB yBennuyatcs. Ecau NPV = 0, to
MPOEKT CJEeAYET MPUHATH MPU YCIOBUHU, YTO €r0 peaju3alus yCUIUT MOTOK JOXOAOB OT paHee
OCYIIECTBIIEHHBIX MPOEKTOB BJIOXKEHUs KanuTana. Hanpumep, pacimmpenne 3eMeIbpHOTO y4acTKa
JUIS1 aBTOCTOSIHKY Y TOCTUHUIBI YCUJIUT MOTOK JJOXOJOB OT HEABUKUMOCTH.

Peanuzamust manHOTO MeETOoAa MpenrnosaraeT psl JOMYIIEHWH, KOTOpble HEOOXOIUMO
MPOBEPSTh HA CTENEHb HX COOTBETCTBUSI PEANbHOM JEHCTBUTEIBHOCTM U HA TO, K KaKUM
pe3ynbTaTaM BeIyT BO3MOXKHBIC OTKJIOHEHHUSI.

K takum nomymieHusiM MOXHO OTHECTH:

- CYIIIECTBOBAHUE TOJIHKO OJTHOM 11eJIeBOM (DYHKITUM — CTOMMOCTH KaIuTasa;

- 33JJaHHBIM CPOK peain3aluu IPOEKTa;

- HaJIGKHOCTH JaHHBIX;

- PUHAJIJICKHOCTD IJIATEXKEH ONpeeIEeHHBIM MOMEHTAaM BPEMEHH;

- CYIIIECTBOBAHUE COBEPIICHHOTO PhIHKA KaruTaa.
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[Tpu npuHATHN pelIeHni B UHBECTHIIMOHHOM cdepe 4acTo MPUXOAUTCS UMETh JENI0 HE C
OJIHOM LIENIBIO, @ C HECKOJBKUMH IICJIEBBIMM YCTAaHOBKaMHU. B cilydae MCIOIB30BaHUS METOIA
OIpe/ICNICHUs] CTOMMOCTU KaluTalla 3TU LEJIU CIEAYET YUYUThIBaTh IPU HAXOXKICHUM PELICHUS
BHE IIpolecca pacyeTa CTOMMOCTH KanuTaia. IIpu 3ToM MOryT ObITh TakKe MpOaHAIU3UPOBaHbI
METO/Ibl IPUHATHSI MHOTOLIEJIEBBIX PEIICHUN.

Cpoxk 3kcIutyatalui HeoOXOAMMO YCTaHOBHUTH IIPU aHaIM3€ 3(PPEKTUBHOCTH JO Hadaia
NPUMEHEHHUS METOJIa YHUCTOTO JHCKOHTHPOBaHHOTO aoxoxa. C 3TOH wHenbi0 MOryT OBITh
IIPOAHAIM3UPOBAHBI METOIBI OIIPEIEICHNS ONTUMAIBHOTO CPOKA HKCILTyaTaluH, €CIIU TOIbKO OH
HE YCTAHOBJICH 3apaHee 110 IPUYMHAM TEXHUYECKOIO UM IIPABOBOI'0 XapaKTepa.

B nelicTBUTENBHOCTH MpPU NPUHATUM HMHBECTULMOHHBIX PEUICHWM HE CYLIECTBYET
HAJEKHBIX JaHHbIX. [l03TOMY Hapsiiy ¢ npeajaraéMbIM METOAOM pacueTa BEJIMYMH CTOMMOCTHU
KalluTaja Ha OCHOBE CIIPOIHO3MPOBAHHBIX JAHHBIX HEOOXOIMMO IPOBECTH aHAIU3 CTENEHU
HEOMPEACNEHHOCTH, 10 KpaliHel Mepe — JUIsl HauOoJiee BaXKHBIX OOBEKTOB WHBECTHPOBAHUS.
DTOH LIeNN CIIy’KaT METObl NHBECTUPOBAHUS B YCIOBUAX HEONPEICIEHHOCTH.

[Tpu ¢popmMHUpOBaHNHU U aHAIM3E METO/AA UCXOJAT U3 TOTO, YTO BCE IUIATEKU MOTYT OBITH
OTHECEHBI K OIPEEICHHBIM MOMEHTaM BPEMEHU. BpeMEHHON NMPOMEXYTOK MEXKIY IUIaTeXaMu
OOBIYHO pPaBEH OJHOMY ToAy. B IeHCTBUTENBHOCTH IUIATEXKH MOTYT IPOU3BOJUTHCA U C
MEHbIIUMH UHTepBaiaMu. B 3TOM ciyyae cnenyer oOpaTUTh BHUMAaHUE Ha COOTBETCTBHE LIara
pacueTHOro mnepuoja (1ara pacuera) yCJIOBUIO IpPeNOCTaBlieHUs Kpeauta. ljis KOppEeKTHOTo
IPUMEHEHHs JaHHOTO METOAa HeoO0XOAMMO, 4TOOBI Hiar pacyera ObLI paBHBIM MM KPaTHBIM
CPOKY HAUMCJICHUS IIPOLICHTOB 3a KPEIUT.

[IpobnemMaTnyHO TaKXe MOIMYLIEHHE O COBEPIIEHHOM pbIHKE KaluTaja, Ha KOTOPOM
(uHAHCOBBIE CpPEICTBA MOTYT OBITh B JII0OOH MOMEHT BPEMEHM M B HEOTPaAaHHMUYEHHOM
KOJIMYECTBE IPHUBJICYECHBI WM BJIOXKEHBI 10 €IMHOM pAacYeTHOM IPOLEHTHOW cTaBke. B
PEIbHOCTH TAaKOI'O PbIHKAa HE CYIIECTBYET, W MPOLEHTHHIE CTABKH IPU HHBECTUPOBAHUM U
3aMMCTBOBAaHMM (PMHAHCOBBIX CPEJCTB, KaK MPaBWIIO, OTJIMYAIOTCSA APYr OT Apyra. BeneacrBue
3TOro0 BO3HHUKAET MpobjemMa ONpeleleHUs MOAXOIAIIEH MPOLEHTHOW CTaBKU. DTO OCOOEHHO
BaXXHO, TaK KaK OHA OKa3bIBAET 3HAYUTEIILHOE BIMSHNE HA BEJINYMHY CTOMMOCTH KaluTaja.

IIpu pacuere NPV Moryr WHCHOIB30BaThCsA pasjau4Hble 110 TOJaM  CTaBKH
JUCKOHTHPOBaHUA. B TaHHOM ciiydae HEOOXOJUMO K KaKIOMY JI€HEKHOMY IOTOKY NPHUMEHSTh
UHAUBUAYaJIbHbIE KOA()(PUIMEHTH JTUCKOHTHUPOBAHHS, KOTOpble OyAyT COOTBETCTBOBATh
JaHHOMY IIary pacdera. Kpome Toro, BO3MOXHa CUTyallHds, 4TO IMPOEKT, NPUEMIIEMBIA NpU
ITOCTOSITHHOW TUCKOHTHOM CTaBKE, MOXKET CTaTh HEMPHUEMIIEMBIM IIPU IIEPEMEHHOM.

Ilokazarenp 4YMCTOrO AWCKOHTUPOBAHHOIO JI0XOAA YYHUTHIBAET CTOMMOCTH JI€HET BO
BPEMEHM, UMEET YETKUE KPUTEPUU NPUHSATHS PEIIEHUS U MO3BOJSET BHIOMPATh MPOEKTHI JUIS
Lened MaKCUMM3alMM CTOMMOCTH KoMmaHuu. KpoMe Toro, NaHHBIM II0Ka3aTelb SBISAETCS
a0CoNMIOTHBIM U 00JazaeT CBOMCTBOM aJJUTHUBHOCTH, YTO IMO3BOJISIET CKJIAAbIBATh 3HAYEHUS
MIOKa3aTelsl 10 pa3JIndHbIM IPOEKTaM M MCIIOJIb30BAaTh CYMMAPHBIN MMOKA3aTelb M0 IPOEKTaM B
HEeNsIX ONTHMMM3AlMM HMHBECTULMOHHOTO TMOpT(denss, TO €eCTh CHpPaBEeIIMBO CIEAYIOIIEee
PaBEHCTBO:

NPVA + NPVB = NPVMB.

IIpn Bcex ero AOCTOMHCTBAX METOJ MMEET U CYIIECTBEHHBbIE HEIOCTATKU. B cBA3M ¢
TPYAHOCTBIO U HEOJHO3HAYHOCTHIO MPOTHO3UPOBAHUS U (OPMHUPOBAHUS JEHEKHOTO MOTOKA OT
MHBECTUIUI, a Takke ¢ MpoO1eMoil BbIOOpa CTaBKU JHCKOHTA MOXET BO3HHKHYTHh OIACHOCTh
HEJOOLIEHKHU PHUCKa IIPOEKTA.

Wnnekc peHtabenbHOCTH  (MPUOBUIBHOCTH,  JIOXOJHOCTH)  PAcCUUTBIBAETCA  Kak
OTHOILIEHHE YUCTOW TEKYIIEH CTOMMOCTH JECHEKHOIO MPUTOKA K YMCTOW TEKYIIEH CTOMMOCTH
JICHEXHOT'O OTTOKA (BKJIIOYasi IepBOHAYAIbHbIE HHBECTHUIINHN):

P,
2"
nIn
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rue Ip — WHBECTULIUU IPEIIPUITHS B MOMEHT BPEMEHHU 0;
| — cTaBKa JUCKOHTUPOBAHUSI.

Wupekc  peHTa0elbHOCTH  —  OTHOCHTENbHBIM  mOKa3zarenb  3()(EeKTHBHOCTH
WHBECTUIIMOHHOIO NPOEKTa M XapaKTepu3yeT ypOBEHb JOXOAOB Ha €AMHMILYy 3aTpar, TO €CTh
3¢ (EeKTUBHOCTh BJIOXKEHUNH — ueM OoJbllle 3HAUYEHUE 3TOT0 IOKa3aTess, TEM BbIIIE OTJada
JICHE)KHOW €JIMHMIIbI, UHBECTUPOBAHHOW B JAaHHBIM IMPOEKT. [[aHHOMY NOKa3aTelr0 CIEAyeT
OTJaBaTh MPEANOYTECHUE NPU KOMIUICKTOBAHUYU NOPTQEs HHBECTULUH € LI€JIbI0 MaKCUMH3ALUU
cyMMapHoOro 3HaueHusi NPV.

VYcnoBus NpUHATHS IPOEKTA 110 TaHHOMY UHBECTULIMOHHOMY KPUTEPHIO CIIEIYIOIINE:

- eciu P1> 1, To mpoekT cieayeTr NpuHATS;

- eciii PI < 1, TO mpoeKT cienyer OTBEpruyTh;

- eciim PI = 1, mpoekt HU NMpUOBLIBHBIN, HU YOBITOUHBIH. HecnoXHO 3aMeTHTh, YTO TpU
OLIEHKE IPOEKTOB, MPEIyCMaTPUBAIOUIMX OJAWHAKOBBI 00BbEM INEpPBOHAYAIBHBIX MHBECTHIIMH,
kpurepuii PI monHocTsio cornmacoBan ¢ kpurepueM NPV,

Taxkum obpaszom, kpurepuil Pl umeer npeumyliecTBo npu BbIOOpE OAHOIO MPOEKTa U3
psiaa UMEIIIMX MPUMEPHO OJMHAKOBbIe 3HaueHuss NPV, HO pasHble 00beMBI TpeOyeMbIX
uHBecTULMI. B naHHOM ciydae BbIrOJHEE TOT U3 HHX, KOTOpBIH oOecreuyuBaeT OOJIbIIYIO
3 PEKTUBHOCTh BIIOKEHHH. B CBS3M C 3TUM JNaHHBIA TOKa3aTelb IO3BOJISIET PAaH)XKUPOBATh
IIPOEKTHI IPY OTPAHUYEHHBIX HHBECTULIMOHHBIX peCypcax.

K HenmoctaTtkaMm MeTONa MOKHO OTHECTH €r0 HEOJHO3HAYHOCTbH IPU AUCKOHTUPOBAHUHU
OTJIEIbHO JCHEKHBIX IPUTOKOB U OTTOKOB.

[Ton BHyTpeHHEH HOpPMOW pPEHTA0EIBHOCTH, WIIM BHYTPEHHEH HOPMOW MPHUOBLIH,
unaBecturyii (IRR) moHMMarOT 3HaUEHNE CTaBKU JTUCKOHTUPOBaHUS, pu kKoTtopoM NPV mpoekra
PaBEH HYIIIO:

IRR =1, npu kotopom NPV = f(i) = 0.

CwMmbicn pacyera 3TOro Kod(dummeHta npu aHaiam3e 3P(EeKTUBHOCTH IUIAHUPYEMBIX
UHBECTULIMM 3akiodaercd B ciuenyromeM: IRR - mokaseiBaeT MakCHMMallbHO — JOIYCTUMBIN
OTHOCHUTEINIbHBIM YPOBEHb pacxo0B, KOTOpPbIE MOTYT OBITh aCCOLMMPOBAHBI C JaHHBIM
npoekToM. Hampumep, ecinu nmpoekT NOJHOCThIO (PMHAHCUPYETCS 33 CUET CCY/Ibl KOMMEPUYECKOT0
Oanka, To 3HaueHue IRR mokaspiBaeT BEpXHIOI IpaHUIly JOMYCTHUMOIO YPOBHSI OaHKOBCKOI
IPOLIEHTHOW CTaBKH, IPEBBIICHHE KOTOPOH JIe1aeT NPOEKT yOBITOUHBIM.

Ha npaktuke moboe mpennpuarve (pUHAHCUPYET CBOIO JEATENBHOCTh M3 Pa3IMUHBIX
UCTOYHUKOB. B KauecTBe IUIaThl 3a TOJb30BAaHUE ABAHCHPOBAHHBIMU B JESATEIBHOCTD
OpennpusaTis  (UHAHCOBBIMH  pecypcaMH OHO  YyIUIauMBaeT MPOLEHTHI, JUBHUIEHDI,
BO3HArpa€HUS U T.I., TO €CTh HECET HEKOTOpble 0OOCHOBAaHHBIE PACXOJbl HA MOAJIEpKAHUE
CBOEro HKOHOMHMYECKOro mnorteHuuana. [lokasarenb, XapakTepU3YIOIIHM OTHOCUTEIBHBIN
YPOBEHb 3THX J0XOJOB, MOXHO Ha3BaTh ICHOW aBaHCHMPOBAHHOro Kamurtana (capital cost,
CC). OtoT mokazartenb OTpa)kaeT CIOXKHBIIMWMCA HAa MNPEANpUATHH MHUHHMYM BO3BpaTa Ha
BJIOKECHHBIN B €ro JesITeIbHOCTh KAalUTaJ, €ro peHTa0eIbHOCTh U PacCUUTBIBAETCA MO (popmyiie
cpenHer apuMeTHIeCcKoi B3BEIIEHHOM.

OKOHOMHMYECKMM CMBICII 3TOrO IOKA3aTelsl 3aKJIIOYaeTCsl B CIEIYIOIIEM: MPEANpPUATHE
MO’KET NPUHHUMAThH JIOObIE pElIeHHs] WHBECTUIIMOHHOTO XapakTepa, YPOBEHb PEHTA0EIbHOCTU
KOTOPBIX HE HUXe TeKyIlero 3HaueHus nokaszarens CC (1eHbl HCTOYHHUKA CPEJICTB Ui TAHHOTO
npoekTa). UMeHHO ¢ HUM cpaBHHBaeTcsi mokaszarenb IRR, paccumTaHHBIM 17151 KOHKPETHOTO
IIPOEKTA, IIPU 3TOM CBS3b MEKY HUMHU TaKOBA:

- ecirt IRR > CC, To nmpoekT cneayeT NpuHsTS;

- eciu IRR < CC, To poeKT cinenyeT OTBEPrHYTh;

0 ectu IRR = CC, T0 mpoeKT HK TPUOBUTBLHBIN, HU YOBITOUHBIH.
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Emie oquH BapuaHT MHTEPIPETAIIMHM COCTOUT B TPAKTOBKE BHYTPEHHEH HOPMBI TPUOBLIN
Kak BO3MO>XHOW HOPMBI JTUCKOHTA, MPU KOTOPOM MPOEKT €mle BBIrOAEH mo Kputrepuio NPV.
Pemenne mpunuMmaercs Ha ocHoBe cpaBHeHHs IRR ¢ HopmaTtuBHONM peHTaOeNbHOCTBIO; TpU
9TOM, Y€M BBIIlI€ 3HAYCHUSI BHYTPEHHEH HOPMbI peHTa0eIbHOCTH U OOJIbIIE pa3HUIIA MEKIY ee
3HAUEHUEM M BHIOpAaHHOW CTABKOW JUCKOHTA, TeM OOJBIIMHA 3arac MPOYHOCTU MMEET MPOCKT.
JlaHHBII KpUTEpUM ABISIETCS. OCHOBHBIM OpPUEHTUPOM MpPU MPUHATUM HHBECTULIMOHHOIO
pELIEHNUs] UHBECTOPOM, UYTO BOBCE HE YMaJSIET poyin Apyrux kpurepuen. s pacuera IRR ¢
NOMOUIbI0  Ta0NWIl JUCKOHTUPOBAaHUS  BBIOMpalOTCS JABa 3HaYeHUs  KoddduuueHta

JMCKOHTUPOBaHUs I < Ip TakuM oOpa3oM, 4ToObl B mHTepBaie (i, ..., ip) Gynkuus NPV = f(i)
MEHSIa CBOE 3HAYCHHUE C «+» Ha «—» WU C «—» Ha «+». Jlanee nmpuMeHsIoT GopMyiy:
f(r,)
: - 1
IRR =1, X(ry—rg):

f(r,)=1(r,)
rjae r; — 3HaueHue KoddduimenTa quckonTupoBanus, npu kotopom f (ip) > 0 (f (ip) <

0);

r, — 3HaueHne K03 duimeHTa TMCKOHTUpoBanus, mpu Koropom f (i1) < 0 (f (iy) > 0).

To4yHOCTHh BBIYHMCICHHUN OOpaTHO MPONOPLHHUOHATbHA JjMHE HWHTepBaia (i1, ..., Ip), a
HAWIy4Ilasi annpoKCUMallUs JOCTUTAaeTcsa B cliydae, Koraa i ¥ lp— Omrkaiiiue Ipyr K Apyry
3HaYeHUs Kod(ppuimeHTa TMCKOHTHPOBAHUS, YIOBIECTBOPSIONINE YCIOBUSIM.

Tounslii pacuer BennurHbl IRR BO3MOKEH TOJIIBKO IIPU TOMOIIU KOMIIBIOTEPA.

CootBeTcTBYIOIIEE TOMYLUIEHUE METOAA OIIPEIEICHHSI BHYTPEHHEW CTaBKU (BJIOXKEHHE 110
BHYTpEHHEH MPOIEHTHONW CTaBKe), KaK IPaBUIIO, HE IMPEACTaBISETCS IIeJIeCO00pa3HBIM.
[ToaTromy MeTon olpeneseHHs] BHYTPEHHEH HOPMBbI PEHTA0ENbHOCTH 0€3 ydeTa KOHKPETHBIX
pPE3epPBHBIX HMHBECTULIMH WU JPYrod Moau(pUKAlMM YCIOBHM HE CIEAyeT NPUMEHSTh s
OILICHKHU aOCONIOTHON BBHITOAHOCTH, €CIIM UMEIOT MECTO KOMILIEKCHBIE MHBECTHIIMM U TEM CaMbIM
IPOUCXOIUT MpollecC peUHBECTHpOBaHUS. llpu 3TOM THIle MHBECTUIMII BO3HUKAET TaKkKe
npobiieMa CyIIECTBOBAaHUS HECKOJIBKHUX TOJOKUTENIBHBIX WM OTPULIATEIbHBIX BHYTPEHHUX
IPOLEHTHBIX CTaBOK, 4YTO MOKET IPHUBECTH K CJIOXHOCTH HHTEpIpETallMi pPe3y/bTaToB,
MOJyYEHHBIX METOJIOM ONpE/IEIICHUs BHYTPEHHEH HOPMBI PEHTA0EIbHOCTH.

MeTton onpezeneHuss BHyTPEHHEH HOPMblI PEHTA0EIBHOCTH JJIsl OLIEHKH OTHOCHUTEIbHOU
BBITOJJHOCTH HE€ CIEAYyeT NPUMEHSTh, KaK OTMEYEHO BBIIIE, IMYTEM CpPAaBHEHUS BHYTPEHHHUX
IIPOLEHTHBIX CTAaBOK OTAEIBHBIX OOBEKTOB. BmecTo 3TOro HeoOXoIuMO HpOaHAIU3UPOBATh
MHBECTULIUH JUI ONpeseieHus pa3Hulbl. Eciu peds uaer 00 M30IMPOBAHHO OCYILECTBIIIEMBIX
MHBECTUIUAX, TO MOXXHO CPaBHUTb BHYTPEHHIOIO IPOLEHTHYIO CTaBKy C pPacyeTHOM, YTOOBI
CIeNaTh BO3MOYKHBIM CPaBHEHHE BBITOJHOCTU. ECiM MHBECTHUIMU NIl CPAaBHEHUS BBITOJHOCTHU
UMEIOT KOMIUJIEKCHBIM XapakTep, TO IPUMEHEHHME METOoAa OIpeAeseHUus] PEeHTa0eIbHOCTH
SBIISIETCS HELleJIeCOO0Pa3HbIM.

[IpeumymiecTBOM MeTo/la BHYTPEHHEH HOPMBI PEHTA0ENbHOCTH IO OTHOUIEHHIO K
METOJly YHCTOTO JUCKOHTHPOBAHHOTO J0XOJa SABJISAETCS BO3MOKHOCTh €0 MHTEPIPETUPOBAHUS.
OH xapakTepu3yeT HauMCJIEHHE IPOLIEHTOB Ha 3aTpauyeHHBbIM Kamurtan (peHTa0eNbHOCTh
3aTpaueHHOTO KamuTaa).

Kpome 3TOro, BHYTpEHHIOIO IMPOLIEHTHYIO CTaBKY MOXHO paccMaTpuBaTh B KauecTBE
KPUTUYECKOH  TNPOLIEHTHOM  CTAaBKM I ONpeJeNieHHs  aOCONIOTHOM  BBITOJHOCTH
MHBECTUIMOHHON anbTepHATHBBl B CiIy4yae, €ClIM TPUMEHSETCS METOJl YUCTOW TeKyleil
CTOMMOCTH U HE AECUCTBYET JOMYIICHUE O «HAJEKHBIX JAaHHBIX).

Takum o00pa3om, OlLlEHKa MHBECTULMHA C TOMOIIBIO JIaHHOTO METOJa OCHOBaHa Ha
ONpEe/IeICHUN MaKCUMaJIbHOW BEJIUYMHBI CTaBKM JUCKOHTUPOBAHUSA, MPU KOTOPOM MPOEKTHI
OCTaHyTCsI 0€3yOBITOUHBIMH.

Kpurepun NPV, IRR u PI, Han6osee yacto nmpuMeHsieMble B MHBECTUIIMOHHOM aHAIU3E,
ABIAIOTCA (DaKTHMUECKH pa3HBIMU BEPCHUSAMH OJHOM W TOW K€ KOHUEMIMH, U TOITOMY HX
pe3ynbTaThl CBS3aHBI JAPYr C ApyroM. Takum o0pa3oM, MOXHO OKHUIATh BBIOJHEHUS
CIIEIYIOIINX MaTeMaTUYECKUX COOTHOIIEHHU JJIsi OJTHOTO MPOEKTa:

- eciu NPV >0, To IRR > CC(r); PI > 1;
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- ecit NPV <0, to IRR <CC (r); PI < ;

- eciu NPV =0, To IRR = CC (1); PI=1.

Cy1ecTBYIOT METOJUKH, KOTOpbIe KOppekTupytoT Metol IRR g npumenenus B Toi
WIM WHOM HECTaHJIApTHOM cuTyauuu. K OIHOM M3 TakMX METOOUK MOYKHO OTHECTH METOL
MOIU(HUIMPOBAHHON BHYTpeHHEH HOpMBI perTadensHocTH (MIRR).

MoaudunupoBanHas craBka goxoanoctd (MIRR) mo3Bossier ycTpaHUTh CyIIECTBEHHBII
HE/IOCTaTOK BHYTPEHHEW HOPMBI pPEHTA0ENbHOCTH TPOEKTA, KOTOPbI BO3HUKAET B Cllydae
HEOJTHOKPATHOTO OTTOKA JEHEXHBIX cpeacTB. [IpumepoM Takoro HEOAHOKPATHOIO OTTOKA
SBISICTCS MPHOOpPETEHHE B PACCPOUKY WM CTPOHUTENBCTBO OOBEKTAa HEIBHKHUMOCTH,
OCYILIECTBIIIEMOE B TEUEHUE HECKOJIBKMX JieT. OCHOBHOE OTIMYME JaHHOIO METOJA B TOM, 4YTO
PEMHBECTHPOBAHKE TPOU3BOIMUTCS MO OE3pHCKOBOM CTaBKE, BEIMYMHA KOTOPOH ompeaemsiercs
Ha OCHOBE aHaJM3a (PMHAHCOBOT'O PBIHKA.

B poccuiickoii mpakTUKE 3TO MOXKET OBITh JOXOAHOCTh CPOYHOTO BAJIIOTHOTO BKJIAZA,
npemiaraemoro Coepbankom Poccun. B kakaoM KOHKPETHOM cilydae aHAJIUTHK OIpenelisieT
BEJIMYMHY OE3pMCKOBON CTaBKM WHAWBUIYAIBHO, HO, KaK MPAaBHUJIO, €€ YPOBEHb OTHOCHTEIHHO
HEBBICOK.

Takum 00pa3zoMm, AMCKOHTUPOBAHUE 3aTpPaT MO OE3PUCKOBOM CTaBKE JAE€T BO3MOYKHOCTH
paccuMTaTh MX CYMMAapHYyI0 TEKYIlyl0 CTOMMOCTb, BEIMYMHA KOTOpPOM IO3BOJIsIET Oolee
OOBEKTUBHO OLIEHUTh YPOBEHb JIOXOJAHOCTH HWHBECTHLIMH, U sIBiIseTcs 0o0Jiee KOPPEKTHBIM
METOJOM B  ClIy4ae IPUHATHS  WHBECTULMOHHBIX  PEIIEHUHA C  HEpEIECBaHTHBIMU
(HEeOpAMHAPHBIMU ) JEHEKHBIMH MTOTOKAMH.

JIMCKOHTHUPOBaHHBIN Cpok okymaemoctu wuHBectuiuu (Discounted Payback Period,
DPP) ycTpaHsieT HEOOCTaTOK CTaTUYeCKOrO0 METoJa CpoKa OKYNaeMOCTH HMHBECTHLUH U
YUUTBIBAET CTOMMOCTb JI€HEI BO BPEMEHH, a COOTBETCTBYIOIIas (opmyna aias pacyera
JUCKOHTHPOBAHHOI'O CpoKa okynaemoctu, DPP, umeer Bun:

DPP =min n, nipu kotopom » P, %210.
(1+r)

OueBHIIHO, YTO B ClIy4yac JUCKOHTHPOBAHMS CPOK OKYIIAEMOCTH YBEJIMYUBAETCS, TO €CTh
Bcerga DPP > PP.

[Ipocreiimme pacdeTsl MOKA3bIBAIOT, YTO TAaKOM IPUEM B YCJIOBUAX HU3KOM CTaBKU
JTUCKOHTUPOBAHUSA, XapaKTePHOU JJis CTaOMIIbHOM 3amaJHOW SKOHOMMKH, YJy4IlaeT pe3ysbTaT
Ha HEOUIYTMMYI BEJIMYMHY, HO JJIs 3HAYUTEIbHO OOJbIIEH CTaBKUM TUCKOHTHUPOBAHMA,
XapaKTEepPHON 11 POCCHUMCKOW SKOHOMHUKH, 3TO JAE€T 3HAYUTEIIBHOE W3MEHEHUE pPacdyeTHOM
BEIIMYUHBI CPOKAa OKYIaeMOCTH. MHBIMM CIIOBaMH, IPOEKT, MPHUEMIIEMBIH IO Kpurtepuro PP,
MOKET 0Ka3aThCs HENPUEMIIEMBIM 110 Kputeputo DPP.

IIpn ucnons3zoBanun kpurepueB PP u DPP B oneHKe HMHBECTUIMOHHBIX ITPOECKTOB
pemeHuss MOTyT IPUHUMATBCS UCXO/Isl U3 CIIEYIOIIUX YCIOBHI:

a) IPOEKT MPUHUMAETCS, €CIIU OKYIIaeMOCTh UMEET MECTO;

0) IpOeKT MPUHUMAETCS TOJIBKO B TOM CIIydae, €CJIi CPOK OKYIIAaeMOCTH HE MPEBBILIACT
YCTaHOBJICHHOT'O JIJI1 KOHKPETHON KOMITAHUH MIPEACIIBHOIO CPOKA.

B oOmem cnyyae ompeneneHue mepuoaa OKYIMAaeMOCTH HOCHT BCIIOMOTaTeNlbHBIN
XapakTep OTHOCUTEIBHO YHUCTOM TEKYLIEH CTOMMOCTH IPOEKTa WM BHYTPECHHEH HOPMBI
pentabenbHOCTH. Kpome TOro, HeZOCTATOK Takoro IoOKas3aTels, KaK CpOK OKYIaeMOCTH,
3aKJIIOYAETCS B TOM, YTO OH HE YYUTBHIBACT IOCIECAYIOLIUX IIPUTOKOB JIEHEKHBIX CPEACTB, a
ITOTOMY MOKET CIIy’)KHTh HEBEPHBIM KPUTEPUEM ITPUBJIEKATEIbHOCTH MPOEKTA.

Eme oauH CyIeCTBEHHBIM HEAOCTATOK KPUTEPUS «CPOK OKYIAEMOCTH» B TOM, 4YTO, B
oTiimure ot nokazatenst NPV, oH He 00saaeT CBOMCTBOM aJiTMTUBHOCTU. B CBSI3U ¢ 3TUM mipu
paccMOTpeHMH KOMOHMHALMM IPOEKTOB C JaHHBIM IIOKa3aTeleM HEeOoOXOJUMO oOpamaThes
OCTOPO’KHO, YUUTBIBAsI 3TO €r0 CBOMCTBO.

OnHako KpUTEpUH «CPOK OKYMaeMOCTH» Oe3pa3iMuyeH K BeJMYMHE MEepBOHAYAIBHBIX
WHBECTUIMII W HE Yy4YuThIBaeT abCONIOTHOrO oO0bema BiOkeHuH. Takum oOpa3oMm, JaHHBIN
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1oKa3areiab MOXXET OBITh HCIIOJIb30BAaH TOJBKO MJISi aHalu3a WHBECTUIUMH CO CpaBHUMBIM
00BEMOM NEPBOHAYATBHBIX BIOXKEHUH.

B HEKkOTOpBIX ciyyasx NPUMEHEHUE KPUTEPHsl «CPOK OKYIIAEMOCTH» MOXKET HMETh
pelaronee 3HadyeHue Ul Lelled NMPUHATUS PEIICHUN 110 MHBECTUPOBaHUIO. B yacTHOCTH, Tak
MOKET CIIYYUThCS, €CIIM MHBECTULIMH COIPSIKEHBI C BBICOKMM PUCKOM, U TOTJa 4eM KOpPOYe CPOK
OKYIIaéMOCTH, TE€M TaKOW IPOEKT mpefnouyturenpHee. Kpome TOro, pykoBOACTBO KOMIIAHUU
MOXXET UMETh HEKHHM JIMMHUT II0 CpPOKaM OKYIIAEMOCTH, M CBS3aHO 3TO IPEXKAE BCEro C
npo0JeMOl JMKBUIHOCTH, IOCKOJIbKY IJVIaBHAas 3ajJaya KOMIAHMM — 4YTOObI MHBECTULMH
OKYIWINCh KaK MOXHO ckopee. Takum oOpaszom, kputepuu PP u DPP mo3Bonsitor cyauth o
JMKBUAHOCTU M PUCKOBAHHOCTH MPOEKTA CIEAYIOIIHUM 00pa3oM: ueM KOpode CPOK OKYIaeMOCTH,
TEM MEHEe PHUCKOBAH IPOEKT; Ooyiee JIHMKBUAECH TOT IPOEKT, Y KOTOPOrO MEHbIIE CPOK
OKynaemocTH. JlaHHble KPUTEPUH LIE€IECO00pa3HO MPUMEHATh, KOT1a KOMIIAHUS 3aHHTEpECcOBaHa
B YBEJIMYECHHUH JIMKBUIHOCTH, 4 TAK)KE B OTPACIIAX, UHBECTULIUU B KOTOPBIE CBA3aHBI C BBICOKUM
YPOBHEM pHUCKa (HampuMmep, B OTPACHsIX C OBICTPOH CMEHOM TEXHOJIOTMH: KOMIIbIOTEPHbIE
CHUCTEMBbI, MOOWJIbHAS CBSI3b U T.J1.).

Jlekuusi 6 IloaroroBka uHpopmanumn, He0OXOAMMOM IS OLEHKHU

1. Cucrema undopmanuu B ouleHke O6uzHeca. PakTOpbl MAKPOIKOHOMUYECKOTO pHUCKa.
OtpacneBsle (haKTOPbI pUCKa.

2. TlonroroBka (hrHaHCOBOW JOKYMEHTAIMH B IIPOLIECCE OLEHKH.

3. Brluncienue OTHOCHTENBHBIX TIOKa3aTeled B MpOLECcCe OLEHKU. [ pymisl
(UHAHCOBBIX MTOKa3aTEIEH.

Kparkoe conepsxanue BOpocoB

1. Cuctema nHpopMalnuu B olleHKe OU3Heca

3ayor ycIenrHoi OleHKH OM3Heca — KauyecTBeHHas mHopmMarmonHas 0a3a. Mudopmarus
HeoOXouMast U OIEHKH cOOMpaeTcs W3 Pa3IMYHBIX MCTOYHUKOB. [Ipw 3TOM BakKHO, YTOOBI OHA
OTpakaja COCTOSIHUE BHEIIHEH (MaKpOIKOHOMHUYECKOW M MHUKPOIKOHOMHUYECKOH) W BHYTpEHHEH
cpenbl Ou3Heca B pa3IMyHbIC TIEPUO/IBI BPEMEHU. XapaKTEPUCTUKH OIICHUBAEMOTO OM3HEca Ha JaTy
OIICHKHU SIBJISIFOTCS PE3yJIbTAaTOM MPEIbIAYIIET0 Pa3BUTHS, MPEANOCHUIKON OyIyIIero pa3BUTHS U
OIHOBPCMCHHO 3aBUCAT OT IMOJIOKCHUSA €I B OKOHOMHKE CTpaHbI, B OTPACIu U pEruoOHEC.

OCHOBHBIMHU TPEOOBAaHUSIMH SBJISIOTCS:

1) JOCTOBEPHOCTD;

2) TOYHOCTD;

3) KOMILIEKCHOCTh;

4) IIOJIHOTA.

[Tponienypa cObopa nHbOpMaIHK BKIFOUAET B CE0S CIETYIONINE TATIBI:

1. Hanpasnenue 3ampoca B KOMIIAHHIO C MPOCHOOHM MpeaocTaBUTh Tpedyemyro s

omnleHKH wuHPoOpManio (B 3ampoce IeJeco00pa3HO TPHUMEHSATH (OPMBI, TO3BOJSIONINE B
JTANbHEUIIEM CTPYNIUPOBaTh MOITYYSHHYIO B OlpeaeneHHOM dopMaTe UH(OpPMAIMIO U TPOBECTH
pacuerTsl).

Hanpumep, Tpebyetcst nndopmanus 1 olleHKH 000pyaoBaHus. B 3ToM cimyyae K 3ampocy
npuiaraercs TaOdWIa JUIS  3alOJIHCHHS, B KOTOPOW YKa3bIBAKOTCS CJCAYIONIHNE CTOJOIBI:
HAUMEHOBAaHME, JaTa TPUOOPETEHHs, TEXHUYECKHUE XapaKTEPUCTUKU, TEKYIee HCIOIb30BaHHE,
MPOLEHT (PU3NYECKOTO U3HOCA).

2. OcymiecTBieHre KOHTaKTa C  OCHOBHBIMHU  MOJAPA3JEICHUSIMH  KOMITAHUU,
OTBEYAIONTUMU 3a TOT WM WHOM OJIok maHHBIX (TexHuueckas ciayx6a, [Ipon3BoacTBeHHas ciryxo0a,
MapxkeTuHTOBas CiIyx0a).

3. dopmupoBanue pabodei TPYNIBl U3 Ha3HAUYEHHBIX OTBETCTBEHHBIX 3a MPOBEICHUE
OIICHKHU CO CTOPOHBI KOMITAHUHU U CTIEIIMATUCTaAMH OIICHUBAEMOM KOMITAaHUH.
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4. [Tony4yenne HEOOXOIUMOM /1715l TPOBECHUS OLIEHKU HH(DOpPMAIIH.

BuemHAs uHpopmanus, XapakTepusyeT YyCIOBHs (DYHKIMOHUPOBAHMS NPEANPUATHS B
pPETHOHE, OTPAcid W 3KOHOMHUKE B LEIOM. MOXXHO BBIIEIUTH CIEIYIOIIME BHUIbl BHELIHEN
uHpopmanuu.

1. MaxkposKoHOMHYECKasi M reonoauTuyeckas nHdopmamus. Xotsa nHbopMaus 3TOro
BHJIAa PEIKO HANpsMYI BO3JECHCTBYET Ha KOMIIAHHWH, OHA MOXKET ChIIPaTh PEIIAIOIIYI0 POJIb IpU
pa3paboTKe J0JITOCpoUHOi cTpaternu. Hampumep, undopmanus o padpadorkax B Kurae momoria
KOMITAaHUSIM PEIIUThb, BBIXOJUTh Ha KHUTAMCKUHA PBIHOK WJIM HET; IpUMevareieH TOT (akT, 4yTo
NepBble MHOCTPAHHbIE KOMIIAHUH, KOTOPBIE BBIIUIM HAa KUTAHCKUI PBIHOK, OOJIAZalyl JIYUIIUMU U
HauOoJiee OCTOBEPHBIMU HCTOYHUKAMH HMH(OPMALMMU O IOJUTHYECKUX U IKOHOMMYECKHX Iie-
pemeHax B Kurae.

Kpome Toro, kak 370 OyA€T OIMCAHO HUXKE, B OTACIBHBIX CIIydasX MakKpO3KOHOMHYECKasl U
reonojuThYeckass MHPOPMALUs MOXKET ChIIpaTh PEIHIAIONIYI0 POJIb TPU OICHKE HPEANPUSTHN
HEKOTOPBIX OTpaciiell MPOMBIIIJICHHOCTH, 4 UMEHHO: IIPEANPUATHH, OTHOCALIMXCA K TaK Ha3blBac-
MBIM «ECTECTBEHHBIM MOHOIMOJIMSIMY, CTPATETNYECKN 3HAYUMBIX NPEANPUITUN U T. 1.

K OCHOBHBIM MOMEHTaM, XapaKTEPU3YIOIUM MaKPOIKOHOMMYECKYI0 U I'€ONOJUTHYECKYIO
MH(pOpMaLUIO, OTHOCHT:

- yYpOBEHb UHQIIALNY;

- TEMIIbl 5KOHOMHUYECKOTO Pa3BUTHS CTPAHBI;

- M3MEHEHUE NIPOLICHTHBIX CTaBOK;

- KoJie0aHusl KypCOB BAJIIOT;

- YPOBEHb MOJUTUYECKON CTAaOMIIBHOCTH;

- CTpaTernyecKrue NporpaMMsl IPaBUTEILCTBA U MHOTOE JPYTO€.

2. pblHOYHass MH(opManus. OTO OrpoMHas M CIOXKHas o00JacTh, M PpPHIHOYHAsS
uH(popMalus cefvac 1o IpaBy SBJISETCS OCHOBHBIM TOBapoM Uid (UpPM, HAaUMHAsSL OT PEKJIAMHBIX
areHTCTB U 3aKaH4MBas OaHKaMU (a Takke JUIs CHEelHATU3UPOBAHHBIX KOMITAHUH, 3aHUMAIOIUXCS
PBIHOYHBIMH HCCIIEIOBAHUSMH ), KOHKYPHPYIOIIUX 32 TPABO MPEI0CTABUTH WH(MOPMAIIHIO.

PeiHouHas mHQOpMaIus MOXeT ObITh OUY€Hb Pa3HOM — OT KOHKPETHOW (Kak, Halpumep,
aHaJM3 CTPYKTYPbl MarasMHOB B Y3KOM CETMEHTE PO3HHYHOTO PBIHKA) 10 caMod oOmel (Kak
aHaJU3 TEeH/EHIMI Ha MUPOBOM PbIHKE KaKOro-HUOYyAb ToBapa). OT pplHOUHON MH(pOpMAIUK 3aBH-
CAT pa3pabOTKU KOMIAHUSMHU HOBBIX IPOAYKTOB, MApKETUHIOBOE IUIAHMPOBAaHHE, IUIAHUPOBAHUE
KOMMYHHKAIMi U peKyiaMbl, penieHus o0 SKCHopTe, a Takke OOIIMe CTpaTernyecKue PelIeHHUs.
[Tpupona peIHOYHOM MH(OPMALIUK MEHSETCS B 3aBUCUMOCTHU OT II€JIM U OT TOTr0, KaKOH KOMITAHUU
npeHa3HayeHa d5Ta HMH(OpMaIus; KaTeropuu, MO KOTOPbIM OOBIYHO HIIEeTcs HH(pOpMalus,
BKJIIOYAIOT pa3Mep M POCT PbIHKA, MOKYIATEIbHYIO CIIOCOOHOCTD, MPUBBIYKU, CIIPOC U MOBEACHUE
noTpeOuTesnei, phIHOYHYIO 10JIF0 U MH()OPMAIHIO O KOHKYPEHTaX.

3. Nudpopmanusa o xoHkypeHTax. Ee MHOrzma paccMaTpuBarOT KakK 4acThb PBHIHOYHOM
uHGOpMallMK, HO OHAa MO MpaBy 3acilyXHBaeT OTAEIbHOIO PACCMOTPEHHs, MOCKOJIBKY MOXET
BJIIUATH HA MPHUHITHE CTPATErMUYECKUX PELICHUH, Jake eClii PbIHOUHBIE YCIIOBUS HE YUMTHIBAIOTCS
HENoCpeNCTBEHHO. KommaHnm Moryrt, HanmpuMep, 3aUHTEPECOBATHCA, I'Zl€ KOHKYPEHTHI HaXOMST
VCTOYHUKHU CBIPbSl U CHEIHAIUCTOB, JAJI TOTO YTOOBI Y4acTBOBAaTh B KOHKYPEHTHOM OopbOe 3a 3Tu
UCTOYHUKHU WJIM COXPAHUTh yxKe UMerommecs. MI3BeCTHO, 4TO TOUHYIO0 HH(OPMAIIMIO O KOHKYPEHTax
MOJIyYUTh TPYAHO, U 3Ta 0OJACTh YJOCTOMJIACH MPUCTAIBHOIO BHHMMaHUs Ojarogapsi TakUM
HEATUUYHBIM JEHCTBUSAM HEKOTOPBIX KOMITAHUH, KaK IPOMBIIUICHHBIH IIITHOHAXK.

4. Nudopmanus o mocraBumkax. Ty HHPOPMAIIUIO YaCTO YIIYCKAIOT W3 BUIY, HO OHA
UTpaeT He MOCIEAHIO POjb U MPU Pa3paboTKe HOBBIX MPOAYKTOB, M MPH pacyeTe MPaKTUYECKHX
pe3ynbraToB. MHOpMalus o mocraBmuykax 0ObIYHO KOHIIEHTPUPYETCSI HA TAKUX acleKTax, KakK u3-
JIEPKKH, HAJIE)KHOCTh, KAUECTBO U BPEMSI IOCTABKHU.

WNndopmaniysg o mocTaBmukax NpsMo BIUSET HA HAIIM 3HAHUS O MPUOBUILHOCTH KOMITAHUH,
a CIIEZI0BATEIbHO, O €€ NEPCIIEKTUBAX Ha PHIHKE U LICHE.

5. Buemnss ¢unancoBas nunpopmanus. Kommnanusm, ocOOEHHO KPYIHBIM CO CIIOKHOM
CTPYKTYPOI MHBECTHIIMIA U (UJIM) CO CIIOKHOM (PUHAHCOBOM CTPYKTYpOH, TpeOyeTrcst pasHOOOpazHas
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uHOpMaLKs 110 TAKUM BOIPOCcaM, KakK, HalpuMep, TMHAMHKa KypCOB aKIUii, IBHKEHHUE Ha PHIHKE
Kanurtaia U T. 1. B mocienHue roapl Ha 3TUX phIHKaX HAOMIOJAIOTCA TEHACHLMH K MEPEXOoNy B
BUPTYaJIbHOE MPOCTPAHCTBO U MPEAOCTABICHHUIO HH(OPMAIIMH B PEKUME PEATHHOTO BPEMEHH.

6. Uudopmanius o peryaupoBaHMM U HajgoroobnoxkeHud. KommaHusiM HyKHa
uHopManus 06 YCIOBHUIX PEryIUPOBaHHS HE TOJIBKO Ul COOMIOCHUS MPABOBBIX HOPM, HO U JUIA
onpezeneHuss HeoOXoAuMbIX 3arpaT. OlieHKa YCIOBUHM peryjivpoBaHHUs TOXKE HYy)KHas 3ajaya,
IPEIIECTBYIONIAas IPUHATHIO JTIO0OT0 PEeIICHHUs O BBIXO/E Ha PHIHOK. MHMOpMaIHs 0 HaJIOrOBBIX
CUCTEeMaxX BaXKHA HE TOJBKO Ui COOJIIOIGHUS TPABOBBIX HOPM, HO U JJS ONpPEICJICHHUS
3¢ GEKTUBHOTO C TOUKH 3pEHHs HAJIOTOBBIX BHIIJIAT crioco0a BeaeHus onepauuii. Hampumep, moryt
OBITh KaKHe-TO HAJIOTOBBIE CTHMYJbl K pa3MEUICHUIO NMPOU3BOJACTBA B OJHOM pEruoHe, a HE B
JIpyroM, TJe IUIAaHUpPYeTCs BBeAeHuEe Ooyiee BBICOKMX HaimoroB. Hambonee cyiiecTBEeHHBIMU
MOMEHTaMHU SIBJIFOTCS:

- CTENEHb FOCYAAPCTBEHHOT'O PETYINPOBAHMSI OTPACIIH;

- HaIoroo0JoxxeHue Ha perepaabHOM, PETHOHAIIBHOM M MECTHBIX YPOBHSIX;

- CUCTEMA JIbIOT U JIbIOTHBIX HAJIOTOBBIX PEKMMOB, a TAK¥KE T'OCYJapCTBEHHBIX
npedepeHIui.

BHemHrMEu #BCcTOYHMKAMH HMH(GOPMAIMM MOTYT SIBJIATHCS CIEAYIONIME HOPMATHUBHBIC U
CIIPaBOYHbIE MaTEPHUAJIbIL:

- uHpOpMaNKs O IEHaX Ha TOBAPHBIX M CHIPHEBBIX OMpKaX, MO KOTHPOBKAM aKIUH
KoMmnaHuil mybnukyemas B cetu Untepuer (cm. [Ipunoxenue);

- AQHAJTUTHYECKHE  0030phl M CTAaTHUCTUYECKHE  MaTepHajbl, IyOIUKyeMble
['ocynapcTBeHHBIM KOMUTETOM 10 cTaTucTtuke PO, MunucrepctBom punancoB PD, MockoBckoit
MeKOaHKOBCKOW BAOTHOW OWpiKel, (DOHIOBBIMH OpraHM3alusMu (B TOM uucie Poccuiickoii
TOPrOBOM CHCTEMOI), POCCHICKUMU U 3apyOeKHBIMH HH(POPMAIIMOHHBIMH areHTCTBaMu (B TOM
ymucie areHTcTBamMu AK&M, «Dunmapker», «PocOuzHeckoHcanTHHr») B ceTd MHTepHeT (cMm.
[Tpunoxenue);

- CHeIHaIn3UPOBAaHHBIE OTPACIIEBbIE KYPHAJIbI;

- MpaiiCc-JIMCThI areHTCTB HEIBMX)KMMOCTH ropoja, B KOTOPOM HaXOJUTCsl OLlEHUBaeMast
KOMIIaHUS;

- cinpaBoyHble OroeteHH «OntoBuk», «lIpoMbleHHbId onToBHKY», «KamuTtam,
npuioxkenue Kk «CtpoutenbHoi raszerey», «MHAEKC LIeH B CTPOUTENLCTBE», KOMIBIOTEPHBIE 0a3bl
JTAHHBIX;

- pacnopsiKeHHs] TOCYJapCTBEHHBIX ymnpasieHuil «LleHTpoB mo 1eHoo0pa3oBaHUIO B
CTPOMTENBCTBE» O0JAacCTH, B KOTOPOH HAaXOAMTCS OLEHMBaeMass KOMIAHHUS 00 yTBEpXKACHUU
MHJIEKCOB YI0pPOXKaHUSI CMETHON CTOMMOCTH CTPOUTENHCTBA.

B nepuon cOopa wuHGOpMaLUM JUMIAMM, OCYLIECTBISIOIMIMMHU OLIEHKY IPOBOJUTCS
MHCIEKIUsl OLIEHHBAeMOro o0ObekTa. B mpoliecce MHCHEKLIMHM OCMAaTPUBAIOTCS KOHCTPYKTHBHBIE
QJIEMEHTHl 3/1aHUM, WHXEHEPHbIE KOMMYHMKAIMM, TEXHOJIOTMUYECKHE JIMHUU. HM3ywarorcs
IIPEJICTAaBICHHbIE TEXHUYECKHE JOKYMEHTBI, aKTbl OOcCienoBaHMs, OyXxrajirepckas HHGOpMarus.
[TpoBoasiTcst Oecenbl C PYKOBOAMTENSIMU OT/ENOB, HayaJbHUKAMHU CIIy’KO, OTBETCTBEHHBIMHU
pabOTHUKAMH.

BuyTtpennss undopmanus

1. Wudpopmanus o Npou3BOACTBE. ITO NPUMEpP IMOJHOCTHIO BHYTPEHHETO 10
OTHOWIEHHIO K ¢upMe Buaa uHbopMmanuu. OIECHIIUK aHANIU3UPYET JaHHBIE O HAJIWYUU
IIPOU3BOJICTBEHHBIX MOIIIHOCTEW, COMOCTABIIAS UX C JAHHBIMU O CIIPOCE HA MPOAYKIUIO KOMITAHUH,
KaIUTaJIOBJIOKEHUSAMHU IPEITPUSITHSL.

2. HNudopmanusa o TpyaoBeix pecypcax. MHpopmanus o TpyIoBbIX pecypcax OOBIYHO
choKycMpOBaHa Ha TaKMX MOMEHTax, Kak OOy4yeHHe TIepcoHala W YpOBEHb KBAIM(UKALUH,
MOpalbHOE COCTOSHUE MepcoHalla M pacxonbl Ha obecrieyeHue kaapamu. Kpome Toro, BaxHa
uHbopManus 00 YIPaBISAIOUIEM NPEANPHUIATHEM, IMOCKOIbKY TOT 3a4acTyl0 MOXET SBIATHCS
KIIt0ueBoi (urypoit, obecrneunBaroiieil 3¢pGeKTUBHOCT, MPUOBUILHOCTD U NEPCIIEKTUBBI Pa3BUTHS
IIPOU3BO/ICTBA.
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3. PerpocniekTuBHBIE JaHHbIE 00 WCTOPHMM KOMIAHMM U OINHCAaHHE CTpPaTeTruu
npennpusaTus. B ToM dncie onuchIBaeTCs MPOLEce MPOU3BOJICTBA MPOAYKLIUHU M0 KAXKIOMY BUIY
IPOAYKIMH, 00BEMBI MPOJIaK 32 MPOIUIBII MEPHOI.

4. Buytpennssa ¢punancosas nnpopmanus. Ita kareropusi ”HGOpMalUK OMKUCHIBAET TO,
4TO OOBIYHO HA3bIBAIOT «IOKazaTensiMu». OHa BKIIOYAaET OCHOBHYIO HH(GOpMAIMIO U3
OyXxraiaTepckoil OTYETHOCTH O MPUOBLTH M U3AEpKKaX, 00 UMYIIECTBE U 00s3aTEIbCTBAX, a TAK¥KE
0oJBIION crieKTp (PMHAHCOBBIX MOKa3aTelnel, TakuxX Kak kodddumuent P/E (oTHOMIEHNE PEIHOYHOM
LEHBI aKIMK K JO0XOJy IO Hei), OTHOIIEeHHE 3apaboTHOM MIaThl K BAJIOBOM BBIpYYKE, MOKA3aTENIH
POU3BOIUTENBHOCTH U T. A. Takas nHbopManus oObIYHO JaeT UCXOAHYIO KapTUHY (HMHAHCOBOTO
0J1arornoyy4us U peHTadeIbHOCTH KOMITaHUH.

5. Haubonee 3naummoii BHyTtpeHHeill wuHbopMaueii, crmocoOHOW CYIIECTBEHHO
MOBJIUATH HA PE3YNbTAThI MOTYYCHHON OLIEHKH, SBISIOTCS CIEIYIOIINEe MOMEHTHI:

- Hanmune CBHUICTEIBCTB O IMpaBe COOCTBEHHOCTH Ha OOBEKTHI HEIBUKHMOCTU (B
Clly4ae OTCYTCTBUS, HHBECTULIMOHHAS MPUBJICKATEIBHOCTh OOBEKTOB CHUKACTCS);

- oOpeMeHeHHEe aKTUBOB (HAJIMYKE JOTOBOPOB 3aJI0Ta, APEH/IbI U T.I1.).

Wctounuku BHyTpeHHEH HHGOPMAIIUU MOTYT OBITh:

- MyOJIMYHBIMH, JOCTYITHBIMH JUTSL JTF0OOTO MCCIIeIOBATENS;

- YACTHBIMH, COCTAaBJISIOIIMMH COOCTBEHHOCTb OIPENEICHHOW KOMIIAHUU WIIU
MHCTHUTYTa (HO C BOBMOXHOCTBIO IOCTYIA K HUM 3a ILJIaTy);

- MOJAMUCHBIMH, MPEICTABISIIOIIMMHA  COO0M TUOpUI TYyONUYHBIX M YACTHBIX
UCTOYHUKOB, Korja uH(popmanus HaXOAUTCA B YbEH-TO COOCTBEHHOCTH, HO IIOCTOSHHO
OOHOBJISIETCS U CTAHOBUTCS JOCTYIHOM JJIsl OTPEACIEHHOT0 OrPAaHUYEHHOT0 Kpyra MOAMUCYUKOB.

[Tpu moncke NCTOYHUKOB MHPOPMALIMU 0CO00€ BHUMAHKE HYXKHO YJIENSATh TAKHM BOIIPOCAM,
KaK CTOMMOCTb M KOHKPETHOCTh IOJIyuaeMoil uHGOpManuu, HAAEKHOCTh U TapaHTUU
nocToBepHOCTH MHGbopManuu. K cokaneHuio, uMeeTcs mpsMas 3aBUCUMOCTH (IpUYeM OOBIYHO
OUCHb TECHAas) MEXIYy CTENEHbI0 KOHKPETHOCTH HWH(GOPMAalMd M CTOMMOCTBHIO €€ MOJyYeHHS.
HeobxonuMa olleHKa HaJEKHOCTH WH(POpMAUHU (C 3aJaHUEM JOMYCTUMOHN IOTPENIHOCTH); OHA
JOJI’KHA BKJIIOYATh UCTOYHUK, CPOK, B TEUEHUE KOTOPOTO MH(OPMAIIHMS OCTaeTCs aKTyallbHOM, U ee
aHayin3. Penyranusi HCTOUHHMKA — 3TO OJHO, a UCIIOJIb30BAHUE JOKA3aTENIbCTB, MOATBEPKIAOIINX
ee, — COBCEM JIpYyroe.

[IpuBeneM HeCcKoIbKO HanboJiee paclpOCTPaHEHHBIX UCTOYHUKOB OM3HEC-UH(OpMaLIUK:

- IIPABUTEIBCTBEHHBIC YUPEKICHUS;

- OMOINOTEKH;

- TOPIOBBIE ACCOIMALINH, COI03bI, OOIIECTBEHHbIE 00BEINHEHHS CYyOBEKTOB PHIHKA,

- KOMIIaHUH, 3aHUMAIOIINECs YaCTHBIMH UCCIIEI0BaHUSIMU U HHPOpMaIuei;

- ra3eThbl M XKypHasbl, BKJIIOUas OTpacieBble HH(OPMAIIMOHHBIE U3/1aHUS;

- cityk0bl On3Hec-uH(popMaIuu;

- 0a3bl JaHHBIX B PEKUME OHJIAIH.

HekoTopble HCTOUHUKH CTOUT MIPOKOMMEHTHPOBATh. [IpaBUTENbCTBEHHBIE YUPEKIACHUS, KaK
rOCyapCTBEHHBIE, TaK M HAATOCYAAPCTBEHHBIE, MOTYT CIYXUTb XOpPOIIUM HCTOYHHKOM
HeoOpaOOTaHHBIX JTaHHBIX, OCOOCHHO PBHIHOYHBIX U MaKpOIKOHOMMUYECKHX, a TaKKe MH(OpMaINH,
Kacaroueincss peryiaupoBanus. OIHAaKO 4YacTo 3TH JaHHbIE HYXXHO WHTEPIPETUPOBATH WIH
aHAIM3UpPOBaTh. B TOM, 4TO KacaeTcsi HKCIOPTHBIX PBIHKOB, TOProOBBIE ACCOLMALIMM 3a4aCTYIO
SBIISIOTCS 00JIee MOJIE3HBIM HCTOUHUKOM.

Uucno kommaHW#, 3aHUMAIONIAXCS YACTHBIMH HCCJICAOBAaHMSAMU W HWHGOpMarmen, 3a
NOCJEeTHUE TOJbl BBIPOCIO B HECKOJIBKO Pa3; OHU CIELUAIM3UPYIOTCS Ha cOope MHPOpMaluu O
pBIHKax U KOHKypeHTax. Cro/1a ke OTHOCSATCS CHelMau3UPOBaHHbIE ar€HTCTBA.

l'azeTsl M >KypHajbl NPEACTABISIOT COOOH HMCTOUYHUK OecriaTHOW (OOBIYHO), HO HE
buIbTpoBaHHOW HHQOpPMALMK MO HIMPOKOMY Kpyry BorpocoB. CiyxObl OusHec-uHpopManuu
Yale BCEro MPeJOCTaBIIAIOT YCIYTH MO MOUCKY CIENUaTbHON U JeTAIM3UPOBaHHONW MH(POPMALUU
Ha OCHOBE MOJANUCKH WU Mpojaxu. OOBIYHO 3TO KOMMEpPUYECKHE OpraHU3allud, HO TaKUe YCIyTH
IPENOCTAaBIAIOT M aKaJeMU4eckue yupexiaeHud. Ha 3amage mnpumMepoM  KOMMEPUECKHX
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OpraHu3aIii MOTyT OBITH CITykK0a KpeauTHoi nHpopmanuu Dun & Bradstreet wim kommanus A.C.
Nielsen, s3aHumaromascs HUCCICIOBaHUSIMH pbIHKA. B  KauecTBe TNpuUMepa aKaJeMHYECKHX
yupexaenuit Mmoxuno npusectu Centre for Economic Forecasting nmpu London Business School,
NPEIOCTABIIAIONINI MaKpOIKOHOMHUYECKHE aHanmm3bl W mporuossl, u Small Business Foresight,
IpeIaraloluil YCIyTH M0 aHAIM3Y M MPOTHO3UPOBAHUIO IS JIepKaTeNel akIuil MEeJIKHX KOoMIa-
Huii. B Poccun MoxHO npuBecTH B KadecTBe mpumepa areHTcTBO AKM M MHCTUTYT 3KOHOMHUKH
NEPEeXOAHOTO MEPHO/Ia COOTBETCTBEHHO.

B nocneanue roasl Oosblioe 3HaueHUE MpHoOpena uHopmanuoHHas ceTh MHTepHeT.
Bcerna nmeercst 607161101 cripoc Ha criennGUUYECKy0 HHPOPMAITUIO TI0 CEKTOPaM U PETUOHAM, U OH
poJoKaeT pacTu. I'pynma onpeneneHHbIX UHTEPECOB, OJIOKU HOBOCTEH M JOCKM OOBSBICHUI B
WHTEPHET TO3BOJISIIOT BBIACIUTH <«ITYYKH» Y3KOCMEIUATM3UPOBAHHOW HWH(OpPMAIMK M TaKUM
00pa3oM yBEIHUUTh MOJIE3HOCTh IOCTYIHONW UH(DOpMALIUH.

NudopmanoHHble TEXHOJOTMH YBEIMYWIM BO3MOXHOCTH JIOCTyIIa K TIEPBHYHBIM
UCTOYHHUKAM HMH()OPMAIMU BHYTPU KoMIaHHH. MeHemkepckue nadopmanronnbie cucteMbl (MIS)
U aJAMHHHCTpaTopckue uHpopManuonnbie cucreMbl (FIS) cobuparor wHbOpManuio H3 TaKUX
HUCTOYHUKOB, KaK OTYEThl O MPOJaXkaX, MPOU3BOJACTBEHHBIE OTYETHI, a TaKXKe y HHUX HMEETCs
uH(pOpMAaIUs O phIHKaX, UHAHCAX U MIPOU3BOJICTBE.

2. IlTogroroBka pUHAHCOBOII JOKYMEHTAIIHN B MpoLecce OIEHKU

AHanu3 (UHAHCOBOTO COCTOSIHHUS OOBEKTa SIBISICTCS MPEIBAPUTEILHBIM 3TanoM padoT 1o
OIICHKE.

Ha ocHoBanmm ¢uHAHCOBOTO aHanwm3a (HUKCUpyeTCS BBIBOJ O TEKyleM (DHHAHCOBOM
MOJIOKEHUU OOBEKTa U pacCMaTpHUBAaeTCs 1e1ecO00pa3HOCTh HCIOJIB30BaHUS JOXOTHBIX METOIOB
OLICHKH.

[IpoBenenue ananm3a BKIIOYAET B ce0sl CIETYIOIINE TArbl padoT:

1. COop uH(pOpMALIHH.
2. [TpoBeaeHue paboT 110 (UHAHCOBOMY aHAIU3Y.
3. ®DuKCHPOBaHUE BBIBOJOB 00 OOBEKTE OIEHKHU, IMONYYCHHE TAHHBIX, MCIOIh3YEMBIX

IPY IPOBEIEHUH OLICHKH.

CoctaB JOKYMEHTOB, 3allpallliBA€MbIX IMpU IPOBEAECHWU (PUHAHCOBOTO aHAIM3a,
YCTAQHaBJIMBAETCSI B COOTBETCTBUU C TPEOOBAaHUSAMM JEHCTBYIOIIEIO 3aKOHOJATEIbCTBA B YACTH
nepeyHsi o0s3aTeIbHOM TOJOBOM OTYETHOCTH. Tak Kak JaHHble o¢uUuaibHONW (HUHAHCOBOU
OTYETHOCTU HE BCEr/a OTPa)kaloT OOBEKTUBHYIO AECUCTBUTEIBHOCTb, TO JOMOJHUTEIHLHO MOXKET
OBITH 3ampoIIeHa aHATUTHYECKass HH(GOpPMAIIHS, TO3BOJISIONIAsI TPOBECTH 00Jiee JIEeTAIbHBINA aHAIHN3
U c(hopMUPOBATH BBIBOJIbI, UCIIOIb3yEMbI€ MPU OLIEHKE CTOMMOCTH.

B cocrase opunmanbHON OTYETHOCTH 3aIPALIUBAIOTCS:

- oyxranrepckuii 6ananc (popma Ne 1 mo OKV /I, nanee mo texcty @opma Ne 1);

- otueT 0 npudkLIAX U yobITKax (popma Ne 2 mo OKVY /I, nanee no rekcry @opma Ne
2);

- cratuctuyeckas gopma ordetHoctd Ne 5-3 (CBeneHus 0 3aTparax Ha MPOU3BOJICTBO
Y pealIu3allnio MPpOIyKIHH, najnee no tekery @opma Ne 5-3).

JInst  NOATBEpXKACHUS  JTOCTOBEPHOCTH  IEPBUYHOM  JOKyMeHTaumn y Komnanum
3aMpanvBalOTCs KONUU JOKYMEHTOB C OTMETKOW COOTBETCTBYIOILIETO HAJIOrOBOIO OpraHa WM
OpraHa rocygapCTBEHHOW CTaTUCTHUKHU.

B cnyyae monmHOro oOTKaza B IPEJOCTaBIEHUM WHGOPMALMK  OIEHIIUK MOXKET
CaMOCTOSITENIHO MOJIy4YaTh KOUU YKa3aHHBIX JJOKYMEHTOB B OpraHe rocy1apCTBEHHOW CTaTUCTUKH,
1100 B cetn UHTEepHET.

B cocraBe aHanuTHUecKoi HHGOPMAIIUU 3aIPALIUBAIOTCS:

- CIpaBKa O CyMMe€ 3aTpaT Ha 3apa0OTHYIO IUIaTy OCHOBHBIX INPOU3BOJICTBEHHBIX
pabounx B (hoHIE OoruIaThl TpyAa, oTpakeHHoOU B . 20 @opmer 5-3 (manee mo Ttekcty CrpaBka Ne
01);

- CIIpaBKa 0 CyMMe 3aTpaT Ha TOIJIMBO UIYIIEE HA MTPOU3BOACTBO, OTPAKEHHOM B €. 17
®opwmsl 5-3 (nanee no tekcry Crpaska Ne 1);
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- CIIpaBKa O CyMME€ 3aTpaT Ha SHEPTHUIO UAYIIYI0 Ha TPOU3BOJCTBO, OTPAKEHHOH BC. 18
®opmbl Ne5-3 (manee mo Tekcty CrpaBka Ne3);

Jis  yTOYHEHWST W KOHKPETH3aluh JAaHHBIX TaKKe 3alpaliuBarOTCS JOKYMEHTBI,
MO3BOJIAIONIME TONYYUTh HHPOPMAIUIO, HEOOXOAUMYIO AJis OlleHKH (cM. [Ipunoxenue).

[Ipn mpoBeneHuu (GUHAHCOBOTO aHaIM3a HEOOXOAMMO TIPOBEPUTH, 4YTOOBI cTp. 510
«3aemHble cpeacTBa» B @opme Ne 1 copeprkana nHGpOpMALHIO O BETMYMHE OCHOBHON CYMMBI JI0JITa
C TIPOIEHTaMH, a Takxke CTp. 625-626 Dopmbr Ne 1 comeprkanu HHPOPMAIMIO O BEIUYUHE 3a/10J1-
JKEHHOCTU Tepe]] OJ/DKETHHIMU M BHEOIJDKETHbIMU (OHJAMU C ydeToM ITpadoB, NeHel,
HEYCTOCK, MHaue (POPMUPOBAHNE BHIBOJIA O BEJTMYUHE 33JOJKCHHOCTH Oy/1eT HETIOTHBIM.

3. BolunciieHrne 0THOCHTEJIbLHBIX (PDHMHAHCOBBIX NMOKAa3aTeliell B mpoiecce OeHKH

[IpenBapuTeNbHBIM 3TamoM pPadOT MPU TPOBEACHUM (UHAHCOBOTO aHAIM3a SBISICTCS
cocTaBlieHMEe ATperupoBaHHbIX (OpM, KOTOpbIe IOJDKHBI COJIEp)KaTh IONPaBKY Ha YPOBEHb
UHQIAINN, 8 TAKXKE UCKITI0YaTh HETHITMYHBIC CTAThH JIOXOJIOB U PACXOIOB.

[Tocne coctaBneHus: arperupoBaHHBIX (OPM MTPOBOAUTCS TOPU3OHTAIBHBIN U BEPTUKAIBHBIH
aHaJIMN3, PaCCUUTHIBAIOTCS CJIECYIOLIUE TPYIIIbI TOKa3aTeme:

- MOKAa3aTeNH JTMKBUIHOCTHU U IJIATEXKECIIOCOOHOCTH;

- nokasarenu (PMHaHCOBOW yCTONYHBOCTH;

- MOKA3aTeNH JIEIOBOI aKTUBHOCTH;

- MOKa3aTesin peHTa0EIbHOCTH.

Pesynbratel pacuera ¢uxcupyroTrcss B AHamuTHYecKHX Tabnmunax (enuHOW  (OpMBbI
AHaJIUTHYECKUX TaOMUI[ HE CYIIECTBYET, OLEHIIMK CaMOCTOSATENIbHO ONpEneNseT s ceds
ONTHUMAJILHBINA BapUAHT).

[Tpu nmpoBeneHuun Ooee AETATBHOTO (PMHAHCOBOTO aHAIN3a TPEOyeTC s MPOBECHUE aHATN3a
O CIEAYIOIINM OJIOKaM:

- OpTraHHU3aIHs;

- MIPOU3BO/ICTBO;

- (UHAHCHI.

[IpoBenenue (GuUHAHCOBOrO aHalM3a B paMKax OJIOKa «OpraHu3alus» BKIOYaeT B cels
duKcannioo CyIMECTBYIOIICH OPraHW3allMOHHON CTPYKTYpPhl W BBISBICHHUE JIOMOJHUTEIBHBIX
BHYTPEHHUX PE3€pPBOB B UACTH €€ ONTUMU3ALMNHA U (OPMUPOBAHUU JICHEKHOTO IMOTOKA B 3aTPATHOU
YacTH TPU TUIAHUPOBAHWU B JOXOJHOM Tonxojae. MHdopmarus, morydeHHas B JaHHOM OJIOKe,
ucnonszyercst B JloxomHom moaxode mpu  (HOPMHpPOBAHMM CTaBKM JUCKOHTA METOAOM
KYMYJISITHBHOTO TIOCTpoeHHUs. [Ipwm 3TOM, MOXHO CJeiarh ONPEICIICHHBIH BBIBOJ O BIIHSHHUH
KauecTBa MEHEKMEHTA OI[EHUBAEMOW KOMITAHUH HA €€ CTOUMOCTb.

[IpoBenenue (rHaHCOBOro aHaln3a B paMKax OJIOKa «IPOU3BOJCTBO» BKIIOYAET B ceOd
npoBeqieHNe (UHAHCOBOTO aHATN3a C TOYKU 3PEHHUS:

- aHajgM3a  CYIIECTBYIONIEH  TMPOU3BOJCTBEHHOW  CTPYKTYpbl  (TJIaHUpyemas/
dakTHyeckas 3arpy>K€HHOCTb) (MoJiydeHHass MH(opMaIs ucronb3yercs B JJoxomaHom moaxonae B
YaCcTH MPOTHO3UPOBAHUS BRIPYUKH B MeTo/Ie TMCKOHTUPOBAHUS JICHEKHBIX TTOTOKOB);

- BbIICTICHUS]  M30BITOYHBIX  OCHOBHBIX  (oHIOB  (MonydeHHas  wuHDOpMAIL
UCIIONIB3YETCSl  JUIsl  OCYLECTBJIEHMsSI KOpPpeKTUpoBkM B JloxomHom moaxone Metogom
TUCKOHTHPOBAHUS IEHEKHBIX IOTOKOB);

- OCYIIIECTBJICHUS] aHAIN3a YPOBHS M3HOLIEHHOCTH OCHOBHBIX (POHIOB (TIOJIy4YeHHAas
uH(pOopMaIrsa UCTONb3yeTcsl B JJOXOMHOM MOIX0/e MPHU TUIAHUPOBAHUU KAMUTATBHBIX BIOKCHUN B
JIEHE)KHOM TOTOKE);

- duKkcaluu aMOPTU3ANUOHHBIX OTYHCIEHUH (MCIONB3yeTCs MPU pacyeTe JIEeHENKHOTO
MoToka MeTOIOM TUCKOHTHPOBAHUS JICHEKHOTO MTOTOKA);

[IpoBenenne GUHAHCOBOTO aHANIM3a B paMKaX OJIOKa «(pUHAHCHD) BKIIIOYAET B ceOs:

- ¢duKcalro TEMIIOB pocTa J0X0I0B (MOXET UCIOJIb30BaThcs B JIOXOAHOM MOAX0/IE B
YaCcTH MPOTHO3UPOBAHUS BBIPYUKH);

- omnpejeNieHue J0iM TepeMeHHbIX 3arpaT B (CebecrommocTu (UCIHOJIB3YETCS B
JloX0qHOM MOIX0/Ie);
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- ¢dukcanno ypoBHS COOCTBEHHOTO OOOpPOTHOTO Kamutaia (TpedyeTcs Mmpu pacuere
JEHE)KHOTO TIOTOKa B J[0XOAHOM MOJIX0/€);

- duKkcanyo U3MEHEHHS JOITOCPOYHON 3aI0JDKEHHOCTH (MCIONIB3YETCS TIPH pacueTe
JEHEKHOTO TIOTOKa B JIOXOIHOM MOJIXOE).

[Tocne mpoBeneHust (GUHAHCOBOTO aHAIM3a (PUKCUPYIOTCS BBIBOABI O TEKYIEM COCTOSIHHH
00BeKTa, ONPEENAI0OTCS JAaHHbIE, UCIIOJIb3yeMbIe sl IPOBEICHUS OIICHKH.

Takum o0Opa3zom, mnpoBeneHHE (PUHAHCOBOTO aHAlM3a TMO3BOJSET CHENIaTh BBIBOJ O
COCTOSTHUU OLIEHUBAEMOr0 00BEKTa, a TakKe MOJrOTOBUTH JIaHHBIE JJIs OLICHKH OM3Heca B paMKax
PECTPYKTYpHU3ALINH.

Taxum oOpa3om, (hrHAHCOBBIN aHAIINU3 MTO3BOJISIET OMPEICIIUTD:

- TEMIIBI POCTA BBIPYYKH (TOCTPOUTH ONMTHUMHUCTUICCKHI ClICHApUH);

- U3JIEP’KKH (CTPYKTYpa, pe3€pBbI JIJIsl ONTUMU3ALINN);

- OIICHUTH HEOOXOIUMbIC HHBECTHUIINH;

- cieNaTh BBIBOJ] O IPOBOAUMOM aMOPTH3AI[IOHHOM MOJIUTHKE;

- OTIPEACIIUTh TPEOYEeMYIO BEIHYMHY COOCTBEHHOTO 00OPOTHOrO KamuTtamia (IeuIuT,
W3JIUIIKH )

- 3auKCUpoBaTh  HE(DYHKIUOHHPYIOIIUE aKTHBBI (com. cdepa, BO3MOMKHAs
peanuzanus, KOHCEPBaIIUs);

- OTIPEICIIUTh BETMUNHY 33JI0JDKEHHOCTH.

COop, npoBepka 1 00paboTka MHPOPMALIMK SBISIOTCS OAHUM U3 CAMBIX Ba)KHBIX STalloB B
mpolecce OlEeHKH OW3Heca. DKCIepTy-OICHIINKY TpeOyeTcs IMOJHOIEHHas Ou3Hec-uH(popMarws,
aJICKBATHO OTPaXAroIIast MOJOKEHHE JIEN B Pa3IMUHBIX 00J1aCTAX ¥ BPEMEHHBIX MEepUO/Iax.

Jlexums 7 JloxoaHbIN U 3aTPaTHBIN MOAX0bI K OlleHKe OM3Heca

1. DxoHOMHYECKOE CO/EP)KAHUE METO/1a KalUTAIU3allMK IPUObUIH.

2. Pacuer cTaBkM KanMTalIM3alUU. KymynartuBHelii monaxox (3Tamel  pacueTa
CTOMMOCTH COOCTBEHHOT'O KaluTaa).

3. CymHOCTh METO/1a AUCKOHTHUPOBAHHBIX JIEHEKHBIX IIOTOKOB.

4. OcCHOBHBIE ATambl OLEHKU MPEINPUITHS METOJOM JUCKOHTUPOBAHHBIX JEHEKHBIX
IIOTOKOB.

5. OTtansl IpOBEJEHUS 3aTPAaTHOTO MOAX0/1a

6. MeToa CTOMMOCTH YUCTHIX AKTUBOB

7. Meroa TMKBUIAIIMOHHON CTOMMOCTHU

Kparkoe conep;xanue Bompocos

1 DKoHOMHYECKOEe COAepPKaAHHe MeTOAA KANTUTAJIN3ALMHU 10X010B

JIOXOTHBIN MTOAXO0/ IPU OLIEHKE 0OBEKTOB HEJBMKMMOCTH BKJIIOYAET B ce0sl 1Ba METO/1a:

. METO/]] KalluTaIU3alH JOXO/I0B;

. METO/]I IUCKOHTUPOBAHHBIX JEHEKHBIX TIOTOKOB.

Meton KanuTaluM3alMM JOXOMOB MCIIONB3YETCS IPHU OLEHKE MPUHOCAIIEH [10XOA
HEABMXKMMOCTH. J[0X0/1bI OT Bia/ieHUsl HEABUKUMOCTBIO MOTYT, HAaIIPUMEp, MPEACTABIATH OO0
TeKyIle 1 Oyaylue MOCTYIUIEHUsI OT CIaud €€ B apeH[y, JOXOJbl OT BO3MOXKHOTO MPUPOCTa
CTOMMOCTH HEJIBUKUMOCTH TIpU €€ MpojiaXxke B OyAyIIEeM.

Pe3ynbrar no JaHHOMY METOJy COCTOMT KaK M3 CTOMMOCTH 3JaHMM, COOPY)KEHUH, TaK U
13 CTOMMOCTH 3€MEJIbHOTO y4acTKa.

IlenecooOpa3HO  BBIIENUTH  OCHOBHBIE  ATalbl  MPOLEAYpPHl  OLEHKH  METOAOM
KanuTalu3aum:

1. OuenuBaercss MOTEHIMAIBHBIA BaJOBBIM 10X0x. [lemaercs 3TO Ha OCHOBE aHaIM3a
TEeKYyIIUX CTaBOK M TapU(OB, CYIIECTBYIOIIMX Ha PbIHKE HEABMXKUMOCTH JUISI CPAaBHUMBIX
00bexToB. [lorennmaneHbiii BanoBbli goxox (IIBJ]) — moxon, KOTOPBIT MOXKHO MONYYUTh OT
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Henswxumoct pu 100 % ucnons3oBanuu 6e3 ydyera Bcex morepb U pacxonos. I[IB]l 3aBucut
OT IJIOLIA/IM OLIECHUBAEMOI0 00OBEKTA M MPUHATON apeHTHOM CTaBKH.

IBJ1=S * Ca, rue

S — oAk B KB. M., cJaBaeMasi B apeH/Iy;

Ca — apenjgnas crtaBka 3a 1 kB. M.

Kak mpaBuio, BenmuuMHa apeHAHONW CTaBKU 3aBUCHT OT MECTOIOJIOKEHHUS 00bEeKTa, ero
(U3NIECKOTO COCTOSHHS, HATNYMS KOMMYHHUKAIIHA, CPOKA apeH/IbI U T. 1.

2. OueHuBaroTci IMpearnoyiaraeMbple MOTEPU OT  HEJAOUCIONB30BaHUA OOBEKTa
HEJIBIKUMOCTH U TOTepH npu cbope 1uiatexkeil. Ymenbmenue 1B/l Ha BenmuunHy norepb gaet
BEJIMYMHY JIEHCTBUTEIBHOTO BasioBOTO Aoxoxaa ([IB/I), koTopsiii onpeaensercs nmo Gpopmyie

ABJI =IIB/I - morepwu.

1. PaccuuThiBaroTcs npeanosiaraeMble U3ACPKKH IO SKCIUTyaTallMM OLEHUBAEMOU
HeBWKUMOCTH. [leproandeckue pacxosl i o6ecredeHus] HOPMaIbHOTO ()yHKIIMOHHUPOBAHHUS
00BEKTa U BOCIIPOU3BOJICTBA 10X0/a HA3bIBAIOTCS OMEPALIMOHHBIMU PACXO0JIaMHU.

OnepannoHHbIE PacX0/ibl IPUHATO ACIUTH Ha:

. YCIIOBHO-IIOCTOSIHHBIC paCXO/Jbl;
o YCJIOBHO-TICPCMEHHBIC NJIW SKCILTYaTAllMOHHBIC paCXOdbI;
. pacxobl Ha 3aMCIICHUC UJIN PE3CPBLI.

K ycOBHO-IOCTOSIHHBIM OTHOCSITCSI PAcXO[ibl, pa3Mep KOTOPbIX HE 3aBUCUT OT CTEIEHU
9KCIUTYaTallMOHHOW 3arpy’KEHHOCTH OOBEKTa M YPOBHS IPEJOCTaBISIEMBIX yCIyr (Hampumep,
CTPaxOBbIE TUIATEXKH).

K ycioBHO-IEpeMEHHBIM OTHOCSTCS PAaCXOAbl, pa3Mep KOTOPBIX 3aBHCUT OT CTEIEHHU
OKCIUTYaTallMOHHON 3arpyKEHHOCTH OOBEKTA U YPOBHS IPEIOCTABIISEMBIX YCIYT.

OCHOBHBIMHU YCJIOBHO-TIEPEMEHHBIMH PACXOJaMM SBJISIOTCS. KOMMYHAJIbHBIE PAacXO/bl,
pacxozbl Ha COAEpXKaHUE TEPPUTOPUH, PACXObl Ha yIpaBJieHHE, 3apIuiaTa 00CIyKUBAIOLIEMY
HEepCOHANY U T. [I.

K pacxomam Ha 3aMelleHHE OTHOCSTCS pPacxXoJbl Ha NEPUOAMYECKYID 3aMEHY
OBICTPOU3HALIMBAIOIIUXCS KOMIIOHEHTOB YJIy4IIeHUH (0OBIYHO K TAKUM KOMIIOHEHTaM OTHOCST
KPOBIIIO, MIOKPBITHE M0J1a, CAHUTAPHO-TEXHUYECKOE 000PYAOBaHHE, DIIEKTPOAPMATYPY).

B pacuere moapa3zymeBaercsi, YTO JI€HbI'M Ha 3TO PE3EPBUPYIOTCS, XOTS OOJIBIIMHCTBO
BJIQ/IETbIEB HEJABUKUMOCTH, B IEHCTBUTENILHOCTH, 3TOTO He JenaeT. Eciu Bnajenen niaHupyer
3aMEHY M3HAIIMBAIOIINUXCS YIYYIIEHUH B TEUEHUE CPOKA BIIAJICHUS, TO YKa3aHHbIE OTYMCIICHUS
HEO0OXOUMO YUUTHIBATh NPU pacyeTe CTOMMOCTH HEJBUKUMOCTH PACCMaTPUBAEMbBIM METOJIOM.

4. OmnpenensieTcs MNPOrHO3UPYEMbIH UHUCTBI ONEpAlMOHHBIA /10XOJA MMOCPEICTBOM
ymenblieHus JIBJl Ha BenuuuHY omnepanuoHHbBIX pacxonoB. Takum o6pasom, UOJ = IABJ -
OnepalnoHHbIE pacxo/ibl (32 UCKIIIOUYEHHEM aMOPTU3ALMOHHBIX OTUUCIIEHUH).

5. PaccuntpiBaeTcst K03 PUIMEHT KanuTaIU3aIIH.

2. Pacyer craBku Kanutagusanun. KymyasitTuBHblil metop.

Cy1iecTByeT HECKOJIBKO METOA0B ONPEEICHUS CTaBKHU KalUTaIU3alluu:

5.1. Meron KyMyJISTUBHOTO IIOCTPOEHHUSI.

5.2. Meron omnpeneneHuss KOI(pQGUIMEHTA KalUTATU3AIUK C YYETOM BO3MEIICHUS
KallUTaJIbHBIX 3aTpaT.

5.3. Meron cBA3aHHBIX MHBECTUIIUI WJIM TEXHUKA HHBECTUIMOHHOMN TPYIIIBL.

5.4. Meton npsiMO# KanuTaaIu3aluy.

MCTOI[ KYMYJIATHBHOT'O ITOCTPOCHUA
KOE)(b(I)I/II_II/IeHT KallMTaJIn3alun B OIICHKEC HCABUKUMOCTU COCTOUT U3 IBYX 3JICMCHTOB!
- CTaBKH O0XO0Ja Ha MHBCCTHUIIUMH (CTaBKI/I J0X0Ja Ha KaHI/ITaJ'I). 910 KOMIICHCAaIIus,

KOTOpas OOJIKHA OBITh BEHIIIJIAYCHA HHBCCTOPY 3a LICHHOCTL ACHCT C YUCTOM (I)aKTopa BpPCMCHU,
pUCKa U APpYyrux q)aKTOpOB, CBsA3aHHBIX C KOHKPETHBIMU MHBECTULIHUAMMU.
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- HOPMBI BO3Bpara (Bo3MeleHus1) kanuTana. [log Bo3BpaToM KamuTaia MOHUMAeTCs
MOTaIlIEHHe CYMMBI TIEPBOHAYAIBHBIX BIOKEHHH. [Ipudyem 5TOT snemeHT Kkoddduimenrta
KamUTAIM3alUU TPUMEHSIETCS TOJBKO K HM3HALIMBAEMOMW, T. €. TEPSIONICH CTOMMOCTh YacTu
aKTHBOB.

CraBka J10X0/1a Ha KaluTaJl CTPOUTCS Ha Oase:

1. 6e3puCKOBOI CTaBKH J0X0/1a;

2. IpeMUH 3a PHCK;

3. MpeMUH 32 HU3KYIO JTUKBUIHOCTh HEIBMYKMMOCTH;

4. mpeMuu 3a THBECTULIMOHHBIN MEHEHPKMEHT.

bespuckoBas craBka goxoma. OHa HCIOIB3YeTCSd B KadecTBe 0a30BOHM, K KOTOPOM
NOOaBISAIOTCS OCTAJIbHBIE, paHee MepedrclIeHHble, cocTaBisomue. [  onpeneneHus
OC3pUCKOBOM CTaBKM MOXKHO TIOJb30BaThCsl KaK CpPEIHEEBPONEHCKUMH IOKa3aTeIsIMU 110
0E3pUCKOBBIM ONEPALIHM, TAK U POCCUUCKUMHU.

B cnydae wucmonp30BaHHS CPEIHEEBPOICHCKUX IMOKa3aTelell K OE3pUCKOBOM CTaBKe
puOaBISIETCS IPEMUS 32 PUCK MHBECTUPOBAHUS B IAaHHYIO CTPaHy, TaK Ha3bIBAEMbIN CTPAHOBOMU
PHCK.

Poccuiickue mokazatenu OepyTcsi HMCXOAs W3 CTaBKH J0XOJa Ha TOCYAapCTBEHHBIC
o0JMranuu WIM, 4YTO SBISACTCA IPEANOUYTUTEIbHEE, CTAaBOK II0 BAJIOTHBIM JCTO3UTaM
(cpaBHUMOM JIMTEIHHOCTA W Pa3MEPOB CyMMBbI) OaHKOB BBICIIEH KaTEropuu HAACKHOCTH.
bespuckoBas craBka onpeaensieT MUHUMAJIbHYI0 KOMIIEHCALUIO 33 UHBECTUPOBAHUE B JAHHBIN
OOBEKT.

[Ipemus 3a puck. Bce MHBECTUIIMM, 3a UCKJIIOUYCHHEM paHEE IMEPEUUCICHHBIX, UMEIOT
OoJsiee BBICOKYIO CTEMEHb PHCKa, 3aBHUCSIIYI0 OT OCOOEHHOCTEH OIEHMBAEMOIro BHJIA
HEJBKUMOCTH. YeM OOJIBIINM SBIISIETCS PUCK, TEM BBIIIE JOJKHA OBITh BEJIMYHHA ITPOLICHTHON
CTaBKH JIJI1 KOMIICHCAITUU TIEPBOTO.

[Ipemust 3a HU3KYIO JTUKBUIHOCTH. JIMKBHUIHOCTH MOKA3bIBAET, HACKOJIBKO OBICTPO
HEJBI>KUMOCTh MOXET OBITh MpPEBpallleHa B HAJTUYHBIC JEeHbIru. HeIBUKUMOCTHh OTHOCUTEIIHHO
HU3KOMHMKBHIHA. OCOOCHHO BBICOKA ATa MPEMHS B CTpaHaX, T/l ¢1abo pa3BUTa UIOTEKA.

[Ipemus 3a WHBECTHIIMOHHBIA MEHEIKMEHT. YeM Oosiee PUCKOBAHBI M CIOXKHBI
WHBECTUIIMH, TeM Oojiee KOMIETEHTHOTO YIpaBieHUs OHU TpeOyroT. MHBECTUIIMOHHBIN
MEHE)KMEHT HE CIIENYeT MyTaThb C YIPABICHUEM HEIBUKUMOCTBIO, PacXxoAbl MO KOTOPOMY
BKJIFOYAIOTCS B ONEPAI[MOHHBIE PACXO/IBI.

3. CymiHOCTh MeT0/1a TMCKOHTHPOBAHHBIX /IEHEKHBIX MOTOKOB.

DTOT METOJA WCIONb3YeTCs M OMpeIesieHHs TEeKylled CTOMMOCTH TeX Oymymmx
JIOXOJIOB, KOTOpBIC MPHUHECET HCIOJIb30BAHNE OOBEKTAa HEABMKUMOCTH W BO3MOXHAs €ro
poJiaxa.

CTOMMOCTh HEJIBIKUMOTO MMYIIECTBa = TeKylas CTOMMOCTh MEPUOIMUECKOT0 TOTOKA
noxona + TekyIiast CTOUMOCTb peBEPCUH

[Tpumep. MuBecTop mpuoOpeTaeT HEIBMKMMOCTH W cHaeT ee B apeHay Ha 10 et c
MOJIYYEHUEM CIIEAYIOIIMX CYMM apeHHOM IJIaThl, BIIIAYUBaeMbIX aBaHCOM. CTaBKa JUCKOHTA
11%.

Tong |TomoBas apeHmHas marta, JOJLI. Texymmast CTOMMOCTb €UHHULIBI TIPU Texymiast CTOUMOCTB, TOJLIL.
11%

0 60.000 60.000

1 62.000 0,900901 55855,86

2 64.000 0,811622 51943,81

3 66.000 0,731191 48258,61

4 68.000 0,658731 44793,71

5 70.000 0,593451 4154157

6 72.000 0,534641 38494,15
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7 74.000 0,481658 35642,69

8 76.000 0,433926 32978,38

9 78.000 0,390925 30492,15

Hroro: Texymias cTonMocTs apeHIHBIX taTesket 440.000,93

Croumocts 600.000. Texymas CTOMMOCTb PEBEPCHU:

10 600.000 ‘ 0,352184 211310,40

Hroro: Texymias CTONMOCTh HEJBIKAMOCTH 651311,33

4. OcHoBHbIe 3Tanbl onenku MJUJIIT

Omnpenenenre OOOCHOBAHHOW PBHIHOYHOH CTOMMOCTH C HCIOJIB30BaHUEM METOJA
JUCKOHTUPOBAHHBIX JIEHEKHBIX IIOTOKOB MO>KHO Pa3/€IUTh Ha HECKOJIBKO ITAIOB:

1. CocraBnsieTcss MPOTHO3 TOTOKa OYAYIIMX JOXOJOB B MEPHUOJ BIAIACHHUS OOBEKTOM
HEIABM)KHUMOCTH.

2. PaccuuThBaeTCSs CTOMMOCTH OIICHHBAEMOIO OOBEKTa HEIBM)KMMOCTH Ha KOHEIl
nepuojia BIAJICHUSA, T.e. CTOMMOCTb IpelrojaraeMoil NpoJaxu (peBepcuu), Jake ecild B
JICHCTBUTEIILHOCTH IIPOJIaXKa HE TUIAHUPYETCS.

3. BoiBoguTcs cTaBka TUCKOHTA JUIs OLICHWBAEMOW HEABM)KMMOCTH Ha CYILECTBYIOLIEM
PBIHKE.

4. IlpousBoauTcs mpuBeNeHHE Oyaylledl CTOMMOCTH JOXOAOB B INEPHOA BIaJEHUS U
IIPOTHO3UPYEMOU CTOMMOCTH PEBEPCUHU K TEKYILIEW CTOUMOCTH.

5. DTanbl NPpUMeHEeHNs 3aTPATHOI0 MOAX01a

OTOT NOAXO0/ BKJIIOUAET HECKOJIBKO 3TAIIOB!

1. Ompenensercss CTOUMOCTh 3€MEIBHOTO y4yacTKa, Ha KOTOPOM HaXOJATCS 3/aHMs,
COOPYKEHHS.

2. OueHuBaeTcs BOCCTAHOBUTENIbHAS MM 3aMeIlarolias CTOUMOCTh 3IaHUsA U
COOPY’KEHHMS Ha ICUCTBUTEIIBHYIO J1aTy OLIEHKH.

Ilon BOCCTaHOBUTENIBHOM CTOMMOCTBIO MOJPAa3yMEBAETCs CTOMMOCTb CTPOUTEILCTBA B
TEKYIIMX [[eHaX Ha JEeUCTBUTENIbHYIO AAaTy OLEHKH TOUHOM KOIHUU OLIEHUBAEMOI'0 OOBEKTA U3 TEX
K€ CTPOMTENbHBIX MaTepHUasoB, NMPH COONIONEHUH TeX K€ CTPOUTENbHBIX CTaHJIApTOB, IO
TakOMy JK€ TpPOEKTy, UYTO M OlEHMBaeMbli 00beKkT. B ciywae, ecnu omnpeneneHue
BOCCTQHOBUTEJIBHOM CTOMMOCTH HE TMPEJACTAaBIAETCS BO3MOXKHBIM HJIM  11€J€CO00pa3HbIM,
IIPOU3BOJUTCS ONPEIEICHUE CTOUMOCTH 3aMEILICHHUS.

Ilon cToMMOCTBIO 3aMEIEHUS MOAPA3YMEBAETCSI CTOMMOCTh CTPOUTENBCTBA B TEKYLIUX
[IEHaX Ha JIEHCTBUTENIbHYIO JaTy OLIEHKHM OOBEKTa C IOJIE3HOCTbIO PABHOW IOJIE3HOCTH
OLIEHUBAEMOI'0 OOBEKTa, OJJHAKO C HCIOJb30BAHMEM HOBBIX MaTe€pHajoB B COOTBETCTBUU C
TEKYIMMH CTaHJIAapTaMH, TU3aHHOM, INIAHUPOBKOM.

PaccuuThiBaeTCsl M CTOMMOCTH BOCIPOM3BOJCTBA MJIM 3aMEIIEHUS JOJDKHO OBITh
OTPaXEHO B OTYETE, NMPUYEM BBIOOpP JOHKEH OBITH SICHO OOOCHOBAH JUIsl NMPEAyHpekKICHHS
HENPAaBWJILHOTO IOHUMAaHUS.

Onpenenenre NOJHOM CTOMMOCTH CTPOUTENLCTBA BKIIIOYAET pacyer:

- OPSAMBIX H3JIEPKEK (CTOMMOCTH MaTepHajoB, aMOPTU3ALMOHHBIX OTYMCICHUH,
CTOMMOCTH BpPEMEHHBIX 3JaHHUH, COOPYKEHHUW, WH)KEHEPHBIX ceTel, KOMMYHaJbHBIX YCIYT,
3apa0OTHOM TUIaTBl CTPOUTENIBHBIX pabOuMX, CTOMMOCTH MEpOINPHUITUH 10 TEXHUKE
0€30MacHOCTH U T. I1.);

- KOCBEHHBIX H3JEpKEeK (3aTpaT Ha OIUIaTy NPOQPECcCHOHATBHBIX  YCIYT
apXUTEKTOPOB, HWH)XXEHEPOB IO  TMPOEKTUPOBAHUIO, OyXrajaTepoB U  IOPUCTOB  3a
KOHCYJIbTUPOBAaHUE, HAKIAJHBIX PAacxXxo/0B 3aCTPOMIIMKOB, OIJATy JULEH3UMN, MPOLEHTOB II0
CTPOUTENIbHBIM CCy/JaM, MapKETHHTOBBIX pAacXoJ0B Ha NPOAaXy WM Ha TMepenpoiaxy
COOCTBEHHOCTH, PEKJIAMHBIX BBIIJIAT B TEUEHUE CTPOUTEILCTBA, PACX0JI0OB HA M3MEHEHHE MpaBa
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coOcTBeHHOCTHU. Vcmonp30BaHue U3AEPIKEK 3aMEIICHUS BMECTO M3JEPIKEK BOCIPOHM3BOJCTBA B
npoIiecce OIEHKH MO3BOJISIET YAATUTh HEKOTOPBIC «yCTApPEBIIUE) JIEMEHTHI;

- IPEIPUHAIMATEIBCKOTO 10X0a.

[IpennpuHUMAaTENbCKHI JTOXOJl TPEACTABIACT cO00H CyMMy, KOTOPYHO HHBECTOP
IUTAHUPYET MOJIYYUTh CBEPX 3aTpar Ha OCYLIECTBICHHUE MPOEKTA C YYETOM PUCKA U JIOXOIHOCTH
10 COMOCTaBUMBIM 0ObekTaM. C ydeTOM MHPOBOHM MPAKTHKH pacyeTa MpeAIlpUHUMATEIbCKHMA
noxon ornpezensiercs B 15% oT 3arpaT Ha CTPOUTENHCTBO.

Croumoctb + [IpeanpuHMaTENbCKUN = ITonnas croumocTh
CTPOUTEIILCTBA J0X07 CTPOMTEIBCTBA

3. PaccunTsiBatoTcs Bce BUABI H3HOCA 3[aHUIM U COOPYKEHUH C y4eTOM UX (PU3HUECKOTO,
(YHKIMOHATIBHOTO, TEXHOJIOTUYECKOTO M SKOHOMHYECKOTO CTapeHHS.

dusnyeckoe ycTapeBaHUE — IMOTEpS CTOMMOCTH COOCTBEHHOCTH, CBsI3aHHAs C
UCTIOJIb30BAaHUEM, M3HAIIMBAHUEM, Pa3pyLICHHEM, YBEIHMUYCHHEM CTOMMOCTH OOCIYXHBAHUSA U
npounMu  (pusndeckumMu (aKTOpaMy, MPUBOISAIIMMU K COKPAIICHUIO XU3HU M IOJIE3HOCTU
oOBeKTa.

OyHKIMOHAIBHOE YCTapeBaHUE — IMOTEepPSl CTOMMOCTH COOCTBEHHOCTH, CBSI3aHHASI C
HEBO3MOXXHOCTBIO ~ BBINIOJIHATH T€ (YHKUMH, Ui KOTOPBIX OHAa IpeIHa3Haydanach.
@OYHKIMOHAIBHOE YCTApEBAaHUE SBISIETCS PE3YJNbTaTOM BHYTPEHHUX CBOMCTB 0OBEKTa
COOCTBEHHOCTH, W CBfA3aHO C TakUMU (PakTOopaMH Kak KOHCTPYKLIIMOHHBIE HEIOCTaTKH,
M30BITOYHBIE ONEPALMOHHBIE W3JIEPKKU U MPOSIBISIETCS B YCTapeBIIEH apXUTEKType 3[aHus,
yno0CcTBax MJIAHUPOBKH, MHXXEHEPHOM oOecredueHuu u T. 1. MHaue roBops, 0OBEKT mepecTaer
COOTBETCTBOBATb COBPEMEHHBIM CTaHJapTaM C TOYKM 3pEHUs €ero (PyHKIHMOHAIbHOU
MOJIE3HOCTH.

®opmoii GyHKIIMOHAIBHOIO yCTapeBaHUs BJISETCS TEXHOJIOTHMUYECKOE yCTapeBaHHUE, MO
KOTOPBIM TOHUMAeTCs TMOTEpsi CTOMMOCTH, BbI3BaHHAs HW3MEHEHUSIMU B TEXHOJOTHHU, B
pe3yibTare KOTOPbIX AaKTUB CTAaHOBUTCSI MEHEe MpOAYKTUBHBIM, Oojee JOporuMm B
JKCILTyaTaIuu.

DKOHOMHMYECKOE YCTapeBaHME — XapaKTepU3yeTcs IOoTeped CTOMMOCTH aKTHBA,
BbI3BAaHHOI BHEIIHMMH (aKkTOpaMu, HAmpUMep, HU3MEHEHUSMHU, MOHU3UBIIMMU CIPOC, WU
BO3pOCIIEN KOHKYPEHIIUEM.

4. OmnpenensieTcss OCTaTOYHAs CTOMMOCTh 3JaHUN U COOPYXKEHHUH Kak Pa3HOCTb MEXIY
CTOMMOCTBIO BOCIIPOU3BOJICTBA (CTOMMOCTBIO BOCCTAHOBJIEHUS MJIM CTOMMOCTBIO 3aMEIIEHHUS) U
COBOKYITHBIM HU3HOCOM.

5. PaccuuTeiBaeTcs TOJHAas CTOMMOCTh OOBEKTa HEIBMKHMOCTH IOCPEICTBOM
npubaBiIeHUs K OCTATOYHONW CTOMMOCTH 3/1aHUM U COOPYKEHUH CTOUMOCTH 3€MENIbHOTO y4acTKa.

6. MeToa cTOMMOCTH YHCTHIX AKTUBOB

MeTton KOpPpeKTUPOBAaHHON OaJaHCOBOW CTOMMOCTH, WM METOJ YHUCTHIX aKTHBOB
NpEeNNpUATHS, MpeArosaraeT aHalu3 U KOPPEKTUPOBKY BcCeX craTell OajaHca NpeanpusiTus,
CYMMHPOBAHHE CTOMMOCTH aKTHBOB M BBIYMTAHUE U3 MOJIYUEHHON CYMMBI CKOPPEKTUPOBAHHBIX
cTaTel maccuBa 0ajaHca B YaCTH JIOJITOCPOYHOM U TEKYILEH 3aJ0JIKEHHOCTEH.

KoppekTrpoBka crareil 6anaHca B LEIsIX OLEHKH CTOMMOCTH MPEINPUATHS 3aKII0YaeTCs
KaK B HOpMaJIHM3allid OyXTaJITEPCKOW OTYETHOCTHU (B TOM YHCIIE M cTared OanaHca), Tak U B
nepecyeTe craTel akTUBa M NaccuBa OajaHca B TEKYIIHME [IEHBI.

[lepecuert crareit akTuBa O6anaHca NPEANPUATUS B TEKYILUE [IEHBI COCTOUT:

- B ONPEJEICHUH OCTAaTOYHON BOCCTAHOBUTEIBHONW CTOMMOCTH OCHOBHBIX CPENICTB
Y HeMaTepHaJIbHbIX aKTHBOB;

- B ompeneneHUMH  (AKTUUYECKOM  TEeKyIled  CTOMMOCTH  HE3aBEpLICHHOTO
MIPOU3BO/ICTBA;

- B QHAJIM3€ U OLIEHKE JOJTOCPOYHBIX (PMHAHCOBBIX BIOKCHU;

- B QHAJIN3E U OIIEHKE M0 TeKYIIUM IIeHaM 3aracoB U 3aTpart;
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- B AQHAJINW3€ U ONPEICIICHUU TEKYyLIEH CTOMMOCTH HMEIOLUXCA y NpEeAnpUsTUs
3aJ0JDKEHHOCTEN.
[Tocne Takoll KOPPEKTUPOBKM CTaTeil OajlaHCa, MOKHO PacCUMTaTh YHCTYIO CTOMMOCTH
AKTHUBOB IIPEIIPUATHS 110 CIEAYIOIEMY aITOPUTMY:
1. Cymmupyrorcs ctaTby OanaHca npeanpusITHs:
- OCTaTO4HAasl CTOMMOCTb HEMATEPUAIIBHBIX aKTUBOB;
- OCTaTOYHAasi CTOMMOCTb OCHOBHBIX CPEJICTB;
- 000py10BaHUE K YCTAHOBKE;
- HE3aBEPLICHHbIE KAlIUTAJIbHBIE BIIOKECHHUS;
- IOJrOCPOYHbIE (PUHAHCOBBIE BIOXKEHHUS;
- Ipo4re HEOOOPOTHHIE AKTUBHI,
- IPOU3BOJICTBEHHBIE 3aI1aChI;
- J)XKUBOTHbIE Ha BBIPALLMBAHUU U OTKOPME;
- OCTaTOYHAsl CTOUMOCTh MAJIOLEHHBIX U OBICTPOM3HAIINBAIOLINXCS IPEIMETOB;
- HE3aBEPLICHHOE IPOU3BOJICTBO;
- pacxo/ipl OyAyIUX [IEPUOJIOB;
- FOTOBAs IPOAYKIINS;
- TOBaphbl;
- IPOYME 3a1achl U 3aTPATHhI;
- TOBapbl OTIPY’KEHHBIE;
- pacdeTsl ¢ 1e0UTOpamMu;
- aBaHCHI, BBIJIAHHBIE ITOCTABIIMKaAM U NTOAPSAIYUKaM;
- KpaTKOCPOYHbIe (DUHAHCOBBIC BIOKCHUS;
- ICHE)KHBIE CPENICTBA;
- Ipo4re 0OOPOTHBIE AKTHUBEI.
2. CymmMmupyrotcst 00s13aTenbCTBa (330/KEHHOCTH) IPEANPUATHS MO CIIEAYIOLIUM
CTaThsIM IaccuBa OajnaHca:
- [1es1eBO€ (PMHAHCUPOBAHUE U TIOCTYIUICHUS;
- apeHJIHBIC 00513aTeIIbCTBA;
- IOJITOCPOYHbIE KPEAUTHI OaHKOB;
- IOJATOCPOYHBIE 3AMMBI;
- KpaTKOCPOYHbIE KPEAUThI OAHKOB;
- KpeaUThl OAHKOB ISl pAOOTHUKOB;
- KpaTKOCPOYHBIE 3alMBl;
- pacueTsl ¢ KpeAUTOPAMH;
- aBaHCHI, [TOJIYYEHHBIE OT MOKYNaTelel U 3aKa34nKOB;
- pacueTsl ¢ yUpeIuTeIsIMH;
- pe3epBBI MPEICTOSIINX PACXOA0B U IIATEKEN;
- IPOYUE KPATKOCPOUHBIE TACCHUBBI.
3. W3 cyMMBI aKTUBOB BBIUUTAETCSI CyMMa IIaCCUBOB.
4. K nomyuyeHHOW pa3HOCTH mpUOABIsSETCS pBIHOYHAS CTOMMOCTb 3€MJIM, U
MIOJIy4aeTCsl CyMMa YUCTBIX aKTUBOB ITPEAIPUATHSL.
CrnenyeT OTMETUTD, YTO BEJIMYMHA CTOUMOCTH, MOJIYYEHHAs C UCIIOJIb30BAHUEM JIaHHOTO
METO/Ia pacyeTa, XapaKTepU3yeT HU3IINN YPOBEHb CTOMMOCTH OLIEHUBAEMOTO NPEAIPUATHS.
MeToa 4MCTBIX aKTHUBOB, WM METOJ CKOPPEKTHPOBAHHOH OalaHCOBO CTOMMOCTH Kak
METOJ1 OLICHKH MPEIIPUATHS COOTBETCTBYET OOIICTIPUHATHIM MPUHIUIIAM OyXTraJTepCKOro ydera
(GAAP), pekoMeHIOBaH K HCIOJb30BAHUIO POCCHUICKMMHU TOCYJapCTBEHHBIMH OpTaHaMu
(ITpuxa3z MunuctepctBa punancos Poccuiickoit @enepanuu NelOn, @enepanbHON KOMUCCUH 110
pBIHKY IeHHbIX Oymar Ne03-6/m3 ot 29 suBaps 2003 roaa "OO yTBep>KASHHUH MOPSIKA OLUEHKU
CTOMMOCTH YHMCTBIX aKTUBOB aKIIMOHEPHBIX OOIIECTB") M MIMPOKO UCIONIB3YETCS B TEX CIydasXx,
KOTI'Jla peyb UJET O CAeNIKaX ¢ TOCYJapCTBEHHON U MyHUIIMITAIbHOM COOCTBEHHOCTHIO.
7. MeToa TMKBUJIALMOHHON CTOMMOCTH
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MeTo TUKBHIAIMOHHON CTOMMOCTH TPU OIEHKE OM3Heca MPEANPUSTUS MPUMEHSIECTCS,
KOTJia TPEINPHUATHEC HAXOMUTCS B CHUTyalldd OAaHKPOTCTBA WJIM JIMKBHIAIUH, JHOO €CTh
CEpbE3HBIC COMHEHHS B CIIOCOOHOCTH TPEANPUATHS OCTaBAThCS JICHCTBYIONIUM U MPOJIOJDKATH
CBOI1 Ou3HecC.

JIMKBHUAIIMOHHAS CTOMMOCTD MPEACTABIISET COO0N YUCTYIO ICHEKHYIO CYMMY, KOTOPYIO
COOCTBEHHUK MPEINPUATHS MOXKET HMOJYYUTh NMPH JIMKBUIALMHA TPEIIPUATHS W 3aKPBITHHA €T
Om3Heca, pa3elIbHON pacipojake aKTUBOB U TOCJIE PACUETOB CO BCEMU KPEIUTOPAMHU.

PaznuyaroT Tpu BUAA TUKBHIAIMOHHON CTOMMOCTH:

1. YopsioueHHy0, KOTJIa pachpojaka aKTUBOB JIMKBUIAMPYEMOTO MPEIITPHUSITHS
OCYIIIECTBIIACTCS B TCUCHUE Pa3yMHOT0 NIEPHOa BPEMEHH, C TEM YTOOBI MOXKHO OBLIO MOJIYYHUTh
MaKCHMaJIbHO BO3MOXKHBIE IICHBI TIPO/IaYKH aKTUBOB.

2. [IpunyauTenbHyl0, KOTJa aKTHBBI MPEANPUATHS PACHPOIAIOTCS HACTOJBKO
OBICTPO, HACKOJIBKO 3TO BO3MOKHO, YaCTO OJJHOBPEMEHHO U HA OJTHOM ayKLMOHE.
3. CroumocTh HpeKpalieHus CyIeCTBOBAHUS aKTUBOB MPEINPHUITHS, KOTIAa aKTUBbI

IOPENIPUATHS HE MPOJAIOTCSA, & CIUCBHIBAIOTCS M YHHYTOXaroTcsl. CTOMMOCTh HPENIpPUSITHS B
9TOM cllyyae IpeJCTaBisieT co00i OTpULATENbHYIO BEIUYMHY, TaK Kak B 3TOM Cllydae
TpeOyIOTCS Olpe/IeTICHHbIE 3aTPAThl HA YHUUTOKEHNE MaTepUaIbHBIX AKTHBOB.

ITocnenoBarenbHOCTh pabOT MO pacyeTy YMNOPsAJOYEHHOM JMKBUIALMOHHON CTOMMOCTHU
HNPEANPUATHS, T. €. CTOUMOCTH, KOTOPYIO MOKHO IOJIYYUTh IIPU YIOPSAOYECHHOU JIMKBUJALUU
Ou3Heca NpeANnpUsITHS, COCTOUT B CIEIYIOLIEM:

1. Pa3pabotka kajieHapHOro rpaguka JMKBUAALMNA AKTUBOB IPEIITPUSITHSL.

2. Pacyer Teky1uel CTOMMOCTH aKTUBOB C YU4E€TOM 3aTpaT Ha UX JIMKBUAALUIO.

3. KoppekTupoBka Tekyuiein CTouMOCTH aKTHUBOB.

4. OnpezneneHue BeIMYUHBI 00513aT€IbCTB MPEAIPUATHSL.

S. Borunranue u3 Tekyuieil (CKOppEKTUPOBAHHOW) CTOMMOCTH aKTHUBOB BEIMUYMHBI

00513aTeJIbCTB MPEANPUSTHUS.

PazpaGorka  kanmeHmapHoro  rpaduka  JHKBUAAUUU  aKTHBOB  NPEANIPHITHS
OCYILIECTBIISIETCS C LIEJIbI0 MAKCUMHU3UPOBATh, Ha- CKOJIBKO 3TO BO3MOKHO, BBIPYUKY OT IPOJAXKHU
aKTHBOB JJIs IOTAIIEHUs UMEIOLLEHCS 3a IPEAIPUIATUEM 33 J0JIKEHHOCTH.

Kak mnpaBuno, mnpenmonaraercs, uTo OHM3HEC MpEINpUATHS IMpeKpaliaercs |
OCYIIECTBIISIETCSl  JIMIIb MpOLEecC JIMKBUAAUUU MpeanpusaTus. JIMKBuAauus KpyHIHOTO
IPEIIPUATHS 3aHUMAET OKOJIO JIBYX JIET.

Pacuer Tekyiiell cTOMMOCTH aKTUBOB OCYIIECTBIISIETCS C OMOIIbIO METOAAa HAKOIUICHUS
aKTUBOB, C HCIIOJIb30BAaHUEM JIaHHBIX OajlaHca MNpPEeANpHUsTUs Ha JaTy OIEeHKH (1ubo Ha
MOCIIEAHIOI0 OTYETHYIO nary). lIpoBepka M KOppEKTUpOBKA CYETOB OajlaHCa IMPOU3BOIATCS
OJIHOBPEMEHHO C IPOBEJEHUEM HHBEHTApU3allUd MMYILECTBA NPEANPUATUS HA JaTy OLICHKHU.
WuBeHTapu3aiys UMyIiecTBa NPeANPUATHs OCYIIECTBIISETCS B COOTBETCTBUN C METOINYECKUMU
yKa3aHUsAMM 110 MHBEHTapHU3alluud UMYIIecTBa U (PUHAHCOBBIX 00s3aTenbeTB. OTHOBPEMEHHO C
WHBEHTapu3allel HUMyllecTBa NPEINpUSITHS  PAacCUUTHIBAIOTCA  PHIHOYHAs  CTOMMOCTh
36MEJIBHOTO y4YacTKa, Ha KOTOPOM OHO pAaclOJOKEHO M TEeKyIlas CTOMMOCTb OCTAJIbHBIX
aKTHBOB.

KoppektupoBka Tekymeld CTOMMOCTH akTUBOB. IIpum pacdere NHMKBUIALIMOHHOW
CTOMMOCTH MPEANpUATUS HEOOXOJUMO YYECTh M BBIYECTh M3 CTOMMOCTH AKTUBOB 3aTparthl,
CBSI3aHHBIE C WX JIMKBHJAIMEH. DTO aIMHUHHUCTPATUBHBIC M3JEPKKHU MO TMOAICPKAHUIO PaObOTHI
OpEeNNpUsITHs BIUIOTH JO 3aBEpIIEHUS €ro JIMKBUAALWH, KOMHUCCHOHHBIE BBIIUIATHI,
HEOOXO/MMbIE HAJOTH U cOOpBI, BBIXOJHBIE MOCOOMS M BBIIUIATBHI, PACXOJbl Ha IEPEBO3KY
MIPOJAaHHBIX aKTUBOB U Ip. BeIpydeHHas OT MpoJaku aKTHUBOB JCHEXKHAsI CyMMa, OYHILEHHAs! OT
COITYTCTBYIOIIMX 3aTpaT, AUCKOHTUPYETCS Ha J1aTy OLEHKHU IO MOBBIIIEHHON CTaBKE JAMCKOHTA,
YUYUTBIBAIOIIEH CBSI3aHHBIN C 3TOM MPOJIa’Ke pPUCK U CPOK MOCTYIJICHUS ICHET.

Ilocne KOppPEeKTHPOBKM cTaTeil akTHMBa OanaHca, HEOOXOIUMO  OCYIIECTBUTh
KOPPEKTUPOBKY INaccuBa 0ajaHca B YacTH JIOJITOCPOYHOM M TeKyllen 3amomkeHHocTH. Ocoboe
BHUMaHHE NpPU 1TOM HEOOXOAMMO YAENUTh pacyeTaM IO MPHUBHICTUPOBAHHBIM AaKIIMSM,
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HAJIOTOBBIM IIJIATEXKaM, a TaKXKe MO TaK Ha3bIBaeMbIM YCIOBHBIM 00s3aTelbCTBaM, KOTOPHIE
4acTO BO3HHKAIOT B pe3yiabTare TEKYIIUX WM MOTCHIHAIBFHO BO3MOXKHBIX CyIeOHBIX
pasbuparenbcTB. Bo3aMOXHO, UTO B XOJe aHaJIM3a KPEAUTOPCKON 3a10JDKEHHOCTH MOXHO OyJeT
MPOBECTU TIEPETOBOPHI TI0 U3MEHEHHUIO YCIOBUH BO3BpaTa JOJITOB MPEIPHUSATHSI.

[locne ompeneneHust BCEX 3aTpar, CBSA3aHHBIX C JHUKBUAALUMEH TNpEANpHSATHS,
CKOPPEKTHPOBaHHAs CTOMMOCTh BCEX AaKTHUBOB OallaHCa yMEHBIIIACTCS Ha CyMMY 3aTpar,
CBSI3aHHBIX C JIMKBHJAIMEW MPEIUpUATHS, a TakKe Ha BEIMYMHY BCEX 0053aTeNbCTB
npenanpustus. Takum  00pa3oM, TONydYaeTcsi BEJIMYMHA JIMKBUIAIMOHHOW CTOMMOCTH
NPEIIPUSATHSL.

Jlekuusi 8. CpaBHUTEIbHI (PHIHOYHBIH) MOXXO0/

CyIHOCTh CpaBHUTENBHOIO MOJIX0/1a K OLIEHKE OM3Heca.

DTanbl OIIEHKU MPEAIPUITHS METOI0M KOMITAHUH-aHAJIOTA.
[Ipeumy1iecTBa U HEAOCTATKU METOA OTPACIEBBIX KOAPPUIIMEHTOB.
Metoz BaJIOBOTO PEHTHOTO MYJIbTUILIUKATOPA.

MeTo/ rIaBHBIX KOMIIOHEHT.

orwdPE

Kparkoe conepkanue BOIpocoB

1. CymHocTh CpPaBHUTEJIBLHOI0 MOJX01a

CpaBHUTENBHBIN (PHIHOYHBIN) MOAXO]] IPEACTaBIIEH:

. METO/IOM CPaBHEHHUS IPOJIAK;

. METO/I0M BaJIOBOI'O PEHTHOI'O MYJIbTUILUIMKATOpA.

Meron cpaBHeHus nponax. /[aHHBII METOJ OCHOBAaH HA COMNOCTABJICHHM W aHAIU3E
UHGOPMALMU O MPOJIAXKe aHAJIOTHYHBIX 0OBEKTOB HEABMKUMOCTH, KaK MPaBUIIO, 3a MOCIEIHUE
3—6 MecsneB. OCHOBOIIONATAIONUM MPUHIIUIIOM METOJ[a CPAaBHUTEIBHBIX MPOAAXK SBISCTCS
OPUHIUI 3aMEIeHUs, TIJacsluii, 4TO INpU HAJIUYUM Ha PbIHKE HECKOJIbKUX OOBEKTOB
paIII/IOHa.HBHI)II\/JI HHBCCTOp HC 3aIlJIaTHUT 3a IIElHHLIfI 00BeKT OOJIbIIIE CTOMMOCTH HEABM>XXKUMOCTHU
aHAJIOTUYHOM MOJIE3HOCTH.

[Tox mMoNIE3HOCTHIO TIOHMMAETCSI COBOKYITHOCTD XapaKTEPUCTUK OOBEKTA, OMPEIEIISTIONIIX
Ha3HaueHHe, BO3MOXKHOCTb M CIIOCOOBI €ro MCIOJb30BaHMs, a TaKKe pa3Mepbl M CPOKHU
MOJTy4aeMOr0 B pe3yJibTaTe TaKOTo HCIONB30BaHMUA J0xona. JlaHHBIA MeToJ SBISETCS
OOBEKTHBHBIM JIMIIb B CIy4ae HaJIU4YUsl JIOCTAaTOYHOTO KOJUYECTBA COMOCTaBUMOM U
JIOCTOBEPHOM MH(MOPMAIIUH IO HEITaBHO MPOIIEIINM CIEIKaM.

Otor Meton TpeOyeT O0a3bl JaHHBIX 110 COBEPIICHHBIM CJHIEJNKaM, BKIIIOYAroIei
uH(popMalro 00 YCIOBHUSX M LIEHAX CHEJNOK, MpoJaBLax M mokynaTensx. OUeHIIMK JO0KEH
BBISICHUTh, HE JAEUCTBOBAJ JIM MOKYMNATENIb WM MPOJABELl B YCIOBHUAX (PMHAHCOBOTO JABICHMS,
SIBIISIFOTCS JIU 00€ CTOPOHBI CACIIKM HE3aBUCHUMbIMU, 06J1a)1an1/1 JIM OHHU TUITUYHOMH I JaHHOI'O
pblHKa UHpOpManuei, JefcTBOBaJM JIM  HKOHOMHYECKHM  palUOHAlIbHO, OBUIO  JH
q)HHaHCI/IpOBaHI/IC TUIIMYHBIM [JIA PBIHKA. I[J'If[ BBIABJICHUSA aHAJIM3a CACJIOK IMPOU3BCIACHHBIX C
00BEKTaMH, COMOCTAaBUMBIMU C OIICHHBAaEMbIM, HEOOXOIMMO BBIIBUTH CETMEHT pBIHKA, IS
KOTOPOIro 5T 00BEKTEHI TUITHYHEI.

CermMeHTHpOBaHKE PbIHKA — MPOLIECC pa30MEeHUs PHIHKA Ha CEIMEHTHI (CEKTOpa) CX0XKHe
0 CIIEAYIOLINM MapameTpam:

- Ha3Hau€HHE UCIOIb30BaHUS O0BEKTA;

- KaueCcTBO OOBEKTA;

- nepeaaBaeMble IOPUINUECKUE TTpaBa U OTPaHUYEHUS;

- NMHBECTUIIMOHHAA MOTHUBAIIUA,

- nyTH (UHAHCUPOBAHUA U T. 1.
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Bb100p 00BEKTOB B KauecTBe aHAJIOTOB HEOOXOAWMO MPOU3BOAUTH HAa TOM XK€ CEIMEHTE
pPBIHKA, K KOTOPOMY OTHOCHUTCS OIlcHMBaeMblii 0O0BekT. IlpuyeM HE0OX0auMO OOpaTHUThH
BHUMaHUE Ha CIEAYIONINEe MOMEHTHI:

- XapakTepHbIil I TaHHOTO CEerMeHTa CpoK 3Kcho3unuu. Eciau oObekT ObLn
NpoJaH 3a MEHBIIMN JJIs CTAaHJAPTHOTO CpPOKa OJKCHO3UIMH TEPUOJ, 3TO CKOpPEEe BCETro
CBUJICTENLCTBYET O TOM, YTO IieHa Oblia 3aHikeHa. HampoTuB, ecnum oOBEKT HaxoAwscs Ha
pPBIHKE JOJIBIIE CTAaHAAPTHOTO CPOKAa OHKCHO3UIMH, TO II€HA, MO BCEH BUIAMNMOCTH, ObLIa
3aBbllIeHa. I B TOM U B IpyroM ciiydasix cIeJIKa He SIBJsieTCS TUIIMYHOM JJIsi JaHHOTO CerMeHTa
pPBIHKA U HE MOXET pacCMaTPUBATHCS B KAYECTBE CPABHUMOI.

- HezaBucumocTts cyObekToB crenku. Eciu mokymarenb M MpojaaBell SBISIOTCS
MPEICTABUTEIIIMA XOJJIMHTA W JIOYEPHEH KOMIAHUHM, TO MAJIOBEPOSTHO 3aKIIIOUCHUE CIEIKU
MEXIy HHMMHM MO pBIHOYHON 1eHe. To jxe camoe OTHOCHTCS K caenkam ¢ oObeKTaMmu,
OTSITOIIEHHBIMH 32JI0TOM.

- WuBectunmonnas motuBanus. OHa  JO0DKHA  OBITh  OAMHAKOBOM  MPH
OCYIIECTBIICHUU CJIETIOK C OIICHUBAEMBIM O0BEKTOM U 00BEKTAMH -aHAIOTAMHU.

2. Jranpl NpoBeeHUsI METOAa KOMIIAHUU-AHAJIOra

BxirouaeT HECKOIBKO 3TAINOB:

1. BbeiOop 0OBEKTOB HEIBMKUMOCTH-aHAIOroB. Jlims Oojee OOBEKTUBHOM OICHKH
HEO0OXO0IUM aHaIHM3 HEe MeHee 3—5 COMmoCcTaBUMBIX Mpojax. OIeHKa MOMPaBOK MO 3JIEMEHTaM U
pacueT CKOPpeKTUPOBAaHHON cTOMMOCTU.CpaBHEHUE U COMOCTABICHHUE OLIEHUBAEMOT0 00BEKTa C
00BEKTaMHU-aHAIOTaMHU TIPOU3BOTUTCSI 110 JIBYM KOMIIOHCHTaM:

- M0 eIMHUIIAM CPaBHEHHUS;

- 0 JICMCHTaM CPABHCHHSI.

[IpuMeHsroTCs cleAyrolue eAUHNLIBI CPaBHEHUS:

- meHa 3a 1 ra — st OOJBIIMX MAacCHBOB CEIIBCKOXO3SHCTBEHHOTO HA3HAYCHWS,
MPOMBIIIICHHOTO U KUJIUIIHOTO CTPOUTEIHCTBA;

- 1eHa 3a | KB. M. — B JIEJIOBBIX IIEHTPax TOPOJIOB, ISl O(hHCOB;

- 1eHa 3a 1 10T — crangapTHele o ¢popMe U pa3Mepy y4acTKU B pailoHaX KHIIOH,
JTAYHOW 3aCTPOMKH;

- 1eHa 32 (GPOHTANBHBIN METp — MPH KOMMEPUECKOM HCIIOJIb30BAHUU B TOPOJAX
(oOmras Tiomaas 00bEKTa CUMTACTCS MPOMOPIIMOHATILHON JUTMHE €0 TPAHMIIBI 110 KaKOH-1100
yIIUIe WIK 1I0cce);

- [[eHa 32 CIUHUILY IJIOTHOCTH — KOA()(PHUIIMEHT OTHOIICHHS IO 3aCTPOUKH
U TUIOIIAIU 3€MENBHOTO YYacTKa;

- [eHa 3a eIUHUIY, NPHHOCAIIYI0 JO0XOJd — B CIOPTUBHBIX KOMILIEKCAX,
pecTopaHax, TeaTpax 3TO OJHO MOCaJA0YHOE MECTO, a B rapakax M aBTOCTOSHKaX — MECTO
MapKOBKHU OJTHOTO aBTOMOOUJIS.

DneMeHTaMU CpaBHEHHsI 1151 OOBEKTOB HEJIBUKUMOCTH SIBIISIOTCS:

- niepelaHHbIe UMYIIECTBEHHBIC TTPaBa.

- ycIoBusl (UHAHCHPOBAHUS CIENKH. MOTyT UMETh MECTO Pa3lMYHbIe BapHAHTHI,
HanpuMep, GUHAHCUPOBAHUE CICITKH MPOIABIIOM IMIPH MPEJOCTABICHUH TIOCICIHUM HITOTCYHOTO
KpeauTa.

- yCIIOBUS Mpoiaxku. KOppeKkTUpOBKa Ha yCIOBUS MPOJAXKH OTPaKaeT HETUITUIHBIS
JUTSL pIHKA OTHOIIEHUS MEKY TPOJABIIOM U MOKYTATEIIeM.

- BpeMs TIPOJaXW. Bpems mpopaky sBISETCS OJHAM W3 OCHOBHBIX 3JICMCHTOB
CPaBHEHHSI COMOCTABUMBIX Mpojax. [[isi BHECEHUS MOMPAaBKU Ha BPEeMs MPOJaXH HEOOXOAUMO
3HATh TCH/ICHIINY U3MEHEHUS 1IeH Ha PHIHKE HEABMYKUMOCTH C TCYCHHEM BPEMCHH.

- MECTOIOJIOKECHHE.

- dusnyeckne  XapakTepucTUkd.  Du3WUeckWe  XapaKTEepPUCTUKH  O0BEKTa
HEABM)KMMOCTH BKJIFOYAIOT B c€0s1 pa3Mepbl, KOHCTPYKTUBHBIE SJIEMEHTHI, BHEIIIHUN BU U T. 1.

2. Or1eHKa moMmpaBoK 10 AJIEMEHTaM M pacdyeT CKOPPEKTHPOBAHHOW CTOMMOCTH.
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[TompaBkamMy Ha3bIBAIOTCS KOPPEKTHPOBKH, KOTOPBIE BBOSTCS B IICHY MPOJAKH
o0beKTa-aHaora Ipy MPHUBEACHUH €r0 IEHO000Pa3yoNMX XapaKTEPUCTHK K XapaKTePHCTHKAM
OlleHUBaeMOro oobekra. Heo0X0quMo yIUThIBATh, YTO:

- [OMIPaBKaM HE TOJAIOTCS CErMEHTOOOPAa3yIOIIe XapaKTEPUCTUKU, HAIpUMED,
Ha3HAYEHHE UCIIOJIb30BaHN 00BEKTA.

- HC BCErjJa MOKHO pacCUdTaTh IIONMPABKH Ha YCIOBHS (HHAHCHPOBAHHS, Ha
yciaoBus Tpojaax. 110 BO3MOKHOCTH JIydllle HE pacCMaTpPHBATh AHAJIOTH, OTIMYAFOIIUECS OT
OLIEHUBACMOI'0 OOBEKTa IO STHM XapaKTepPHCTHKaM. [IpM OTCYTCTBHH TaKOW BO3MOXKHOCTH
HOHpaBKI/I Ha 5TU XapaKTepI/ICTI/IKI/I HCO6XOI[I/IMO BHOCUTH B HepBYIO Oqepe):[b.

OOBEKTOM KOPPEKTHPOBKHM SBJSIETCA II€HA MPOJAKH COINOCTABUMOIO OOBEKTa
HCABUXHUMOCTH. ECJII/I QJICMCHT COHOCTaBI/IMOfI HpO[[a)KI/I HpeBOCXOI[I/IT 110 Ka‘-IeCTBy TOT XKC
9JIEMEHT B OILICHMBAEMOM OOBEKTE, TO JCIACTCS MHHYCOBas IOIPAaBKa, €CIM K€ YCTYIaeT, TO
BHOCHTCS ILTIOCOBAs IIOTIPABKa.

B 3aBHCHMOCTH OT OTHOIIIEHUS K IIEHE €IUHHIIBI CPABHEHUS TIOMPABKY JEJIATCS Ha:

- HpOHeHTHBIe;

- ICHEeXKHEIE:

- JCHCXKHBIC OTHOCUTCIIBHBIC,

- IGHEe)KHBIE a0COIIOTHEIE.

HpOHeHTHBIe HOHpaBKI/I BHOCATCA Hy’l'eM YMHO)KCHI/UI CTOUMOCTH aHaJIora ujim ¢€ro
CIMHUIIbI CPABHEHHsI HAa BEJIMYUHY MPOIIEHTHOM MompaBKu. [IpuBecHHAS CTOMMOCTh aHaIora ¢
Y4€TOM IMPOLIEHTHOM MONPABKHU BBIMVISIIUT CIEIYIOIIKUM 00pa3oM:

V - (Ce.q' Ke.q)' nnp:(ce.q'nnp)' Ke.q’ rae

V — CTOMMOCTH OLIEHMBAEMOT'0 0OBEKTA;

(Cen * Ken) — 1eHa nmpojjaky aHajiora J10 y4eTa MOMpaBKu;

[Tnp — BeMYMHA MPOIIEHTHOMN MOIPABKH;

Cen — 11€Ha TIPOJAXKH €JMHUILIBI CPABHEHHUS;

KeI[ — KOJIMYCCTBO €AMHUL] CPAaBHCHU .

W3 ¢GopMysbl BHIHO, YTO IPOIEHTHAS IOMpPaBKa MOXET ObITh OTHECEHA Kak K IIEHE
aHajora B HOCJIOM, TaK U K HCHEC €Iro CIMHHUIIbI CPAaBHCHUA. 910 CBUACTCIIBCTBYET O TOM, 4YTO
BEJIMYMHBI TIPOIEHTHBIX MOMPAaBOK HE 3aBHCAT OT KOJWYECTBA eIWHMII cpaBHeHus. K
MMPOLCHTHBIM ITOIIPaBKaM MOXXHO OTHCCTH, HAIIpUMCEP, IMOIPAaBKU Ha MCCTOIIOJIOKCHHUEC, BPEMA
POJIaX.

HCHC)KHI)IG IOIIpaBKH. OTHOCUTEIbHAS JACHCKHAa IMOoIpaBKa U3MCHACT LCHY JIMIIb O}IHOﬁ
enuHuIbl cpaBHEHUsI. CTOMMOCTD OLIEHMBAEMOT0 00OBEKTa C yYETOM OTHOCHTEIBHOU JECHEKHOM
TIOTPABKH PACCUUTHIBACTCS CIEAYIOIHM 00pa3oMm:

V=(Cep* Keg)+(Mog Ken)=(CeptHo o) Kep> T2

ITon — BenMYMHAa OTHOCHUTENBHON JEHEXKHOH NOINpaBKH, OCTaJlbHble 0003HAUYEHUS
UJCHTUYHBI 0003HAYEHUSIM NPeAbIAYIIEH pOpMYIIbI.

OTHOCHTENBbHYIO JIEHE)XXHYIO MONPaBKY YA0OHEEe OTHOCUTh K 1I€HE €IUHHIIBI CPaBHEHUS,
03TOMY OO0I1asi BEIMYMHA JIJIsl BCETO 00BbEKTa 3aBUCUT OT KOJIMYECTBA €AUHUI] CPAaBHEHUSI.

AGcoutoTHas IeHeXHas MONpaBKa OTHOCUTCS K IIeHE aHaJjlora B 1IeJIOM U €€ BeJIMYMHA He
3aBUCHUT OT KOJIMYECTBA €IMHUILl CpaBHEHHUs. K aOCONMIOTHBIM JEHEKHBIM MONpPaBKaM OTHOCATCS
NONPAaBKU Ha JIONOJHUTENbHbIE YIy4YLIEHWs, HampuUMep, Hajauuue aBTOCTOSHKU. [loaTomy
CTOUMOCTh OILICHMBA€MOI'O0 OOBEKTa C y4yeTOM aOCOJIFOTHON JEHEKHOH NONpaBKHU BBITJISIIUT
CJIEAYIOIIUM 00pa3oM:

V = (Ce.q' Ke.q)+ na.q » TIe

[Tag — BemmumHA aOCOTIOTHOM ACHEKHOU MOMTPABKH.
3. [IpeumymiecTBa M HEAOCTATKH METOA OTPACJIeBbIX KO3 puuneHToB
Meton otpacneBblXx KO3()(QUIIMEHTOB CpPaBHUTENBHOTO I0/X0/a OLEHKU OusHeca
IPUMEHSIETCA [UI1 OPUEHTUPOBOYHBIX OLIEHOK CTOMMOCTH mpeanpusthss. OH OCHOBaH Ha
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UCIIOJIb30BAHUU  PEKOMEHAYEMbIX COOTHOIICHMM  MEXIy LEHOH H  OmpeiesieHHbIMU
¢buHaHCcOBRIMU  mapamerpamMu. OtpaciieBble  KO3(PGUIMEHTHl PAcCUUTaHBl Ha OCHOBE
JUINTEIbHBIX CTaTUCTHUECKUX HabIroeHn i CHelMaIbHBIMU U CCJIEI0BATEIbCKUMU
MHCTUTYTaMH 32 LEHOM MpPOAAXU NPENNpUsITHS H €ro BaXHEHIIUMHU MPOU3BOJCTBEHHO-
(MHAHCOBBIMU XapaKTepHCTUKaMU. B pesynbraTe 0000meHust ObTH pa3paboTaHbl TOCTaTOYHO
npoctheie (GOPMYIIbI ONpPENETICHUs CTOMMOCTH OLEHMBAaeMOro mpeanpusatus. ONbIT 3amagHbixX
OLIGHOYHBIX (PUPM CBUICTENBCTBYET:

- Oyxranrepckue (pUpMbI U peKJIaMHbIE areHTCTBA MPOJAIOTCS COOTBETCTBEHHO 3a
0,51 0,7 TOnOBOM BBIPYUKH;

- pecTopaHbl U TYPUCTHYECKHE areHTCTBa — COOTBETCTBEHHO 3a 0,25 — 0,5 u 0,04 —
0,1 BasI0BOI1 BBIPYUKH;

- aBTO3aIlPaBOYHbIC CTAHIIMU — 32 1,2-2,0 MECSIUHOU BBIPYUKH;

- OpEeNIpUsITHs. pO3HUYHOM TOoproBiu — 3a 0,75-1,5 oT BeIMYMHBI YUCTOTO
rOJI0OBOTO J0XO0Jla, YBEJIMYEHHOW Ha CTOMMOCTh OOOpPYIOBaHMS W 3amacoB, KOTOPBIMHU
pacroJsaraeT OLEeHUBAaEMOE MIPEATIPUATHE;

- MAaIIMHOCTPOUTEIIbHBIE NpeanpusiTus — 3a 1,05-2,5 cymMbl 4ncTOro aoxoja u

3aI1acoB.
4. Meroa BaJ10BOr0 PEHTHOI'0 MYJIbTHILIMKATOPA
BayioBb1il peHTHBIM MYJIBTUIUIMKATOP — 3TO OTHOLICHHE IPOJAKHOM LEHbl WIH K

MOTEHIIMAJILHOMY UJTU K ACHCTBUTEIHLHOMY BAJIOBOMY JOXOIY.

DTOT METOJ1 OCYIIECTBIISACTCS B TPU dTara:

1. OueHuBaeTCs PHIHOYHBIA PEHTHBIM T0XOJ OT OIICHUBAEMOMN HEBUKUMOCTH.

2. OmpenensieTcst OTHOIIEHUE K TPOJAKHOM IICHE BaJIOBOTO JJOX0/1a, UCXOMS U3 HETaBHUX
PBIHOYHBIX CJIEJIOK.

3. PaccunthiBaeTcs BEpOSITHAs CTOMMOCTH OIICHHMBAEMOro OOBEKTa TOCPEIACTBOM
YMHOXEHHUSI PHIHOYHOTO PEHTHOTO J0XO0Jla OT OLIEHMBAEMOIo OOBEKTa Ha BAJIOBBIM PEHTHBIN
MYJIbTHILUTMKATOP.

Canan -THC

V:ﬂp'BPM:ﬂpm

V — BeposiTHas 1ieHa MPOJaKH OLIEHUBAEMOT0 0OBEKTa;

Jlp — peHTHBI! 10X0]1 OIIEHUBAEMOT'0 0OBEKTA;

BPM — BasnoBbIil peHTHBIN MYJIBTUILIUKATOP;

Canan — 11eHa MPOIaKU aHAJIOTa;

IIB/lanan — moTeHIIMaIbHBIN BaJOBBIM TOXO aHAJIora.

[Ipumep. HeobGxomumo oneHutsh 00bekT Henswxkumoctu ¢ [IBJ] B 15.000. B Ganke
JTAHHBIX UMEIOTCS CIIEAYIOIIME CBEIEHHUS O HEJJaBHO IPOIaHHBIX aHAJIorax (cM. Tabj. HUXKe):

Anan Lena nponaxxu Canan I1B/I BPM
or
A 80.000 16.000 5)
B 95.000 17.500 5,43
C 65.000 13.500 4.8
BPM (ycpemnennbiit mo anamoram) = (5 + 543 + 48) : 3 = 5

V =15.000 * 5 =75.000

BanoBoil peHTHBI MyJBTUIUIMKATOP HE KOPPEKTHUPYETCS Ha pasiuydus, KOTOphIE
CYILIECTBYIOT MEXIY OLIEHUBAEMBIMH M COMOCTaBUMBIMH OOBEKTAMH HEABMKMMOCTH, TaK KaK B
ocHoBe pacdyera BPM monoxkeHsl (pakTHyecKHe apeHAHbIe IUIATeKH U MPOJAXKHbIE IIEHbI, B
KOTOPBIX YUTEHBI YK€ YKa3aHHBIE Pa3IHyusl.
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5. MeToA ri1aBHbIX KOMIIOHEHT

MeTton crenok sBISETCS Pa3HOBUIHOCTHIO CPABHHUTEIBHOTO IMOJAXO0J]Ia OLEHKH OHu3Heca.
CpaBHHTENBHOM 0a30ii B JAHHOM CIIy4ae SBISIOTCS MH(GOPMAIMU O CIUSHUSAX U HOTJIOMECHHUIX
KOMITAHUM. DTOT METOJ NMPUMEHSETCS aHAIUTUKAMU IIPU OLIEHKE KOHTPOJBHBIX MAKETOB AKIUHI
m0o HeOombmmx (GupM. OCHOBHBIE OTIMYHMS METOAA CACIOK OT METOJa phIHKA KaluTaia
3aKJIH0YAIOTCA B CIEAYIOIIEM:

- Metoxa pblHKa KanuTajga Oa3upyeTcss Ha JAHHBIX O TEKYIIMX [EHaX Ha aKLIUU
KOMIIaHUII-aHAJIOTOB, METOJ] CJIEJIOK MCIOJb3yeT HH(POPMAIMI0O O paHEe COBEPIICHHBIX
IIPOJakax KOHTPOJIbHBIX MAKETOB, CIUSHUIX, TOTJIOIIECHHUSIX.

- Meron pbhlHKAa KanmuTalda HMCHOJb3YeTCS INPU OLEHKE MHUHOPUTAPHOTO NaKeTa
aKLMKA, METOJl CAEJOK JA€T BO3MOXHOCTh OLICHUTH KOMIIAHUIO B ILIEJIOM, JMOO KOHTPOJIbHBII
MaKeT.

[TocnenoBaTenbHOCTh U COAEPIKAaHUE OCHOBHBIX JTAIOB OLIEHKU OW3HEcCA MPaKTHUYECKU
COBIIAJAET C METOAOM pblHKA KamuTajia. OLEHIIMK UCIOJIb3YET aHAJIOTMYHbIE KPUTEPUU NpPU
BBIOOPE COMOCTAaBUMBIX KOMIIaHUI. DUHAHCOBBIN aHAIIN3 U COTOCTABJICHHUE JaeT WH(OPMAIIUIO O
CTEMEeHH PHUCKa Ui JaJbHEro OM3HEca, YTO MO3BOJSET ONPENEIUTh ONTUMAIbHYIO BEIUYHUHY
OLICHOYHOI'O MYJbTUIIMKAaTOpa. OUHAHCOBBIA aHaIM3 IPENAINOoJaraeT M3yuye€HUE CTPYKTYpbI
Kanurasia, ypOBHS JTUKBUAHOCTH ONEPALMOHHBIX KOA((UIIMEHTOB, COMOCTaBICHHE OATaHCOBBIX
OTYETOB, OTYETOB O MNPUOBLIAX M YOBITKaX, NMPOrHO3uUpoBaHuEe pucka. Crenyroomuid sram -
BBIUMCJICHHE OIICHOYHBIX MYJIbTUILTUKATOPOB - U3-32 CJIOXHOCTU TMOJXY4YeHHS] HHPOpPMAIUH 1O
AQHAJIOTUYHBIM ~ CIeNTKaM OOBIYHO OTpaHMYMBaeTCs KOd(pPHUIMEHTaMH [EHA/TPUObUTE U
1eHa/6anaHcoBasi CTOMMOCTh aKTHUBOB. [lompaBku [OMKHBI YYUTHIBATH HEONEPALMOHHBIE
AKTUBBI, U30BITOYHBIC AKTHBBI, M30BITOK MM HEIOCTATOK COOCTBEHHBIX OOOPOTHBIX CpPEICTB,
CTPaxoOBOM PUCK, JIUKBUTHOCTb.

CylecTBEHHOE CXOJCTBO MEXIY ATHUMM ABYMS METOJAaMH I103BOJISIET HMCIOJIb30BaTh
METOJl CHENKH JJsi OIICHKM MHUHOPUTAPHOTO IaKeTa akuuid U HaoOOpOT METOJOM phIHKA
KaIruraiaa MOYKHO OLIEHUTh KOMIIAHUIO B II€JIOM. DTO BO3MOKHO, €CJIM B IIEPBOM Clly4ae CJesaTh
CKHMJIKy Ha HEKOHTPOJIbHBIA XapakTep OLEHHWBAEMOro nakera. Bo BTOpoM ciyyae CTOMMOCTb
KOMITAHWH JTOJDKHA OBITH YBEIMYEHA Ha CyMMY IPEMHH 33 KOHTPOJIb. Takum oOpa3om, B 000Hux
CJIy4asix OLICHILIHUK JI0JHKEH YUECTh IOMOJIHUTENIbHYI0 CTOUMOCTb, CO3/1aBAEMYI0 KOHTPOJIEM.

Haubonee pacnpocTpaHeHHbIM METOAOM pacdeTa MpeMuil 3a KOHTPOJb SBISETCS
CpaBHEHHME IICHBI, TT0 KOTOPOH aKIMK KOMIaHHH-aHajora MpoJaBaiich Ha CBOOOJIHOM PBIHKE 3a
HEKOTOpOEe BpeMsi (OOBIUHO 3a JIBa MECsI[a) 10 COBEPIICHUS CICIKH CIUSHUS WU MOTJIONICHUSI.
Pa3sHuna B 1eHe, BbIpa)keHHass B IMPOIEHTaX K II€HE HEKOHTPOJBbHOIO IaKeTa aKIIHM,
NPEJICTaBIISIET BEIMYMHY MPEMHM 3a KOHTpOJb. [lomyueHHbI pe3ynbrar siBisieTcss 0a30i Juist
orpeieneHus: 000CHOBAHHOW MPEMUH 32 KOHTPOJIb, KOTOPYIO OLIEHIIMK MOXKET CKOPPEKTUPOBATh
UCXOS U3 UMetolelics nH(OpMaluy 0 OIIEHUBAEMOW KOMIIaHUH.

Jexknusa 9. OueHka 3eMelIb CeJIbCKOX03AHCTBEHHOI0 Ha3HAYEHH A

3eMenbHBIN y4acTOK, KaK COCTaBHAas 4YacTh UMYILIECTBEHHOTO KOMILJIEKCA.
Meron kanuTanu3aluy 36MEJIbHOU apeHIHON IIJIaThI.
Meron ocraTka, IPUXOIAIIErOCs Ha 3eMENbHBIM Y4aCTOK.
OTanel METO/1a CPABHEHUS ITPOJAK.
Meron pacnpeneneHnst Wi COOTHECEHMUS.
3aTpaTHbIN NOIX0/] K OLEHKE PHIHOYHOM CTOMMOCTH 3€MEIBHOTO Y4acTKa.
MeTon AUCKOHTUPOBAHHBIX JIEHEKHBIX IOTOKOB. PBHIHOYHBIN (CpaBHUTEIbHBIN)
MOAXO/, IIPU OLICHKE HEJBUKUMOCTHU IIPEATIPUATHS.
8. Meroj xanuTaanzanuu 10xXo/a.

NogakrwnpE

Kpatkoe cozeprxaHue BOITPOCOB
1. 3emeabHBIil yYACTOK, KAK COCTABHASI YACTh HMYIIECTBEHHOI0 KOMILJIEKCA.
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[TpoGiiemMa yyacTusi 3eMJIM B TPAKIAHCKOM 000pOTE MpHUOOpena 4pe3MEpHYIO OCTPOTY
BCJIEJICTBHE TOIO, YTO OHAa HAIPSMYIO CBSI3aHA C BO3POXIEHUEM YacTHOM COOCTBEHHOCTH Ha
3€MJII0 U YCTAaHOBJIEHMEM IIPE/IETIOB paclopsKeHUs €10. B HacTosiee BpeMs IPUILLIO OCO3HAHUE
TOro (axra, 4YTO 3eMJsl C €€ IOYBEHHBIM IIOKPOBOM, SIBJISISICh YHUKAJIBHBIM IPUPOIHBIM
pECYPCOM, HE MOXKET HE pacCMaTpUBATHCSA B KaUE€CTBE OOIIECTBEHHOI'O TOCTOSHUS, HE3aBUCUMO
OT TOro, KOMy OHa IPHUHAUICKUT. B CBA3M C 3TUM DPEryJMpOBaHUE 3EMEJIBHBIX OTHOLICHUUI
OperoiaraeT OINpeaeIeHHYI0 Crneun(uKy, BKIIOYAONYI0 YYacTHE MYOJIUYHO-TIPABOBBIX
00pa30BaHUil ¥ HaIMYKE ONPEAETICHHBIX OTPAaHUYEHUH NPHU UCII0JIB30BaHUU U 00opoTe 3emin. B
TOKE€ BpPEMsI 3TO HE O3HAYAET BBEJCHHE HEOOOCHOBAHHBIX OTPAaHMUYEHUI HAa y4yacTHE 3€MJIU B
rpaxkJJaHCKOM o0opoTe.

3emisl SABISETCS Ba)KHEHIIEH pa3HOBUAHOCTBIO HEABMXKMMOIO MMyllecTBa. B ocHoBe
JiefieHs] Belled Ha JBHKMMbIE W HEJIBM)KMMBIE JIEXHUT IIPAaBO COOCTBEHHOCTH Ha 3€MIIIO,
IIOCKOJIbKY HEJIBUKMMBIE BELIU OINPENEIAIOTCS NPEXKIE BCEro Yepe3 cBsi3b ¢ 3emiiei. Bompoc o
TOM, MOXET JIM 3eMJIsl y4acTBOBATh B TPaKIAHCKOM 00OpOTE, B HACTOSILEE BpeMsl Mepelell u3
TEOPETUYECKOM 00JacTH B MpakTHUecKyro. Ilpu 3ToM cieayeT uMeTh B BUAY, YTO 3eMJIS Kak
TOBap - 3TO OOBEKT KYIUIM-TIPOJAXKH, YIOBJICTBOPSIOIIMN pa3IMyHble pealbHblEe WU
NOTEHLIMAIbHbIE MOTPEOHOCTH, U UMEIOLINI OIpe/ieIeHHbIE KAUeCTBEHHbIE U KOJINYECTBEHHbIE
XapakTepucTuku. IIpy 3TOM mpaBOBOM peXHM TOrO0 WJIM HMHOTO 3E€MEIBHOIO y4yacTKa
OIPENENACTCS TEM, I KaKOM LENH NPEJHA3HAYEH JaHHbIN 3€MEIbHbIN Y4acTOK.

Heo6xonuMo y4uThIBaTh, YTO CYIIECTBYET JEJIEHUE 3€Mellb Ha U3bAThIE U3 000poTa,
OrpaHMuYEHHbIE B 000OpOTE M HE U3BAThIE M3 000poTa. OTUyKIEHHE 3E€MEIbHBIX YYacCTKOB,
HOJHOCTBIO U3BATHIX U3 000pOTa, HE JIOMyCKAaeTCsl BOOOIIe. A 3eMJIM, OTpaHUYEHHBIE B 000pOTeE,
MOTYT NPUOOPETATH JIUIIb OTAENIbHbIE YHACTHUKH I'Pa’KJAHCKUX U 3€MEJIbHBIX PABOOTHOILIEHUN
IIPY OIIPENEICHHOM LIEJIEBOM Ha3Ha4YeHUHU 3eMmelb. Hampumep, mpeaMeTroM CIENKH HE MOTYT
SIBIISITHCS 3EMJIH, KOTOPBIE SIBIISIOTCS HCKIIOYUTEIBHOM TOCYIapCTBEHHON COOCTBEHHOCTBIO.

Bmecre ¢ TeM HMyIIECTBEHHBIE IIPABOOTHOLIEHWS 110 IIOBOAY 3€MJIM HMMEIOT
OTIpEeNIeNICHHYI0 CIeMU(HUKY, KOTOpas 3aKII0YaeTcs B TOM, YTO 3€MEJbHBIC yYaCTKH JIOJIKHBI
UCIOJIb30BaThCsl CTPOrO IO Ha3HAUEHHIO, caM O0OpOT 3€MEJbHBIX YYacCTKOB OIpaHUYEH,
JNEHCTBYET MPE3yMIILUs TOCYJapCTBEHHONM COOCTBEHHOCTM Ha 3€MEJIbHBbIE YYacTKH, HE
OPUHAAISKAIINE TpaKJaHaM, IOPUIMYECKUM JIMIaM 100 MyHULIMIAIBHBIM 00pa30BaHusM (II. 2
ct. 214 TK P®). HeBblnosHEHNE YCTaHOBJIEHHBIX 3€MEJIbHBIM 3aKOHOAATEILCTBOM IPABUI
M0JIb30BaHUS 3€MEJIbHBIM YYaCTKOM MOXET IMOBJI€Ub €r0 U3bATHE Y COOCTBEHHHUKA. JTO MPABUIIO
3akperyieHo B cT. 285 I'K. B wacTHOCTH, OCHOBaHHMEM JJIsl U3BSTHSI 3€MEIBHOTO y4acTKa MOT'YT,
Harpumep, CIyKUTh (hakT rpyOoro HapymeHHs MpaBul paliOHAIBHOTO MCIOIb30BaHUS 3€Melb
WIM WCIIOJNb30BaHMs 3€Mellb HE [0 LEeJIeBOMY Ha3HAuYeHHI0 JIMOO ciay4yaw, Korja ero
WCIIOJIb30BaHUE MPUBOJUT K CYHIECTBEHHOMY CHI)KEHHIO TUIOAOPOIMS CENbCKOXO03AHCTBEHHBIX
3eMelb JIM00 3HAUNUTENbHOMY YXYAILIEHUIO SKOJIOTHYECKO 0OCTaHOBKH.

Cy1iecTByeT Takke TaKOe MOHATHE KaK "3eMelIbHas J0Jsl", aHajJory KOTOpOMY HET HH B
3aKOHOJIaTEJIbCTBE APYIUX CTPaH, HU B 3aKOHOAATEILCTBE NOPEBOMOIMOHHON Poccun. [IpaBom
Ha 3€MEJIbHYIO JOJI0 HAJIeNAINCh PaOOTHUKH CENIbCKOXO3SHCTBEHHBIX MPEANPUATHHA (OBIBIIMX
KOJIX030B U COBXO030B), NIEHCHOHEPHl TAaKUX MNPEANpPUATHN, a Takke paObOTHUKH COLUAIbHOMN
cdeprl. Takum 00pa3oM, B OCHOBY ONpEAENeHHs Kpyra JHll, UMEIOILINX MPpaBo Ha OecIuiaTHOe
MOJIyYEHHUE 3€MENIbHOMN J0JIH MOJI0KEH KaK MPOU3BOACTBEHHbIN, TaK U COLMAIbHBIN MPUHIIMII.

CaMo NOHATHE 3€MENBHOM I0JIM - 3TO MJCAIbHOE MOHITHE, OJHAKO B ONPEIEICHHBIX B
3aKOHE cllydasiXx OHa MOXKeT OBITh BbIJ€JIeHa B HaType. B uYacTHOCTH 3TO BO3MOXHO MpHU
CO3JIaHUM KPECThSIHCKOTo ((hepMepcKoro) Xo3sicTBa, MpU UCIOJIB30BAaHUM B KaYeCTBE JIMYHOTO
MOJICOOHOTO X035HCTBA U B Apyrux ciaydasx*(120).

3eMeNbHbIM Yy4acTOK SBISETCS 0cO00M pa3HOBHIHOCTHIO HEABMKMMOIO HMYIIECTBA U
€ro IMpaBOBOM PEXUM OTIMYAETCS OT IPABOrO PEKHMA JAPYTHX HEJIBM)KHMMBIX Bellen. Tak,
3eMeNbHBII Y4aCTOK MOXKET OBITh OOBEKTOM OOJIBIIEro MO CPAaBHEHHIO C JAPYTMMH BUIAMHU
HEABM)KMMBIX BeIlled YKclla OrpaHMYEHHBIX BEIIHBIX MpaB. B yacTHOCTM peub MAET O TaKux
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MpaBax Kak MpPaBo MOKU3HEHHOTO HACJIEIYeMOro BIIaJIEHUS U TPABO MOCTOSITHHOTO 0€CCPOYHOTO
MOJI30BaHUSI 3€MEJIbHBIM Y4aCTKOM.

2. MeToa KanuTaIM3aUUN 3eMeJIbHOI apeH/IHOI MJIATHI.

Merton KanuTaauM3alMd 3€MEJIbHOW PEHTHl OCHOBAH Ha TOM, 4YTO MpPU HAIUYUHU
JIOCTaTOYHOM WH(OpPMAIIMK O CTaBKAaX AapeHIbl 3EMENIbHBIX YYaCTKOB MOXXHO MPOBOJHTH
OTpeNieJICHUE CTOMMOCTH ITHX YYaCTKOB KaK TEKYIIEH CTOMMOCTH OyAyIIHUX JOXOJIOB B BHJIC
apEHJIHOM IUIATHI 32 OLEHUBAEMbIN 3€MEJIbHBIM y4acTOK. B pamkax HaHHOTrO METOJa BEIWYMHA
3eMEJIbHOM PEHTHl MOXET PACCUUTHIBATHCS KaK JI0XOJ OT CJladyd B apeHIY 3€MEJIbHOr0 y4acTKa
Ha YCJIOBUSX, CJIOKHMBLIMXCA HA PbIHKE 3eMiid. Kak peryispHbId MOTOK 0X0Ja, 3€MEJIbHAs
apeHJHas IUIaTa MOXKET KalUTaIM3UPOBAThCS B CTOMMOCTH JieJieHHeM Ha KoddduiumeHT
KanuTalM3alMd Ui 3€MJIM, ONPEACISIEMbIA W3 aHalau3a pblHKA. VIcXoaHbIE [MaHHBIE I
KanuTalu3aluyd MOJTY4YaloT U3 CPABHEHHMS MPOJAX apeHIOBAaHHOW 3€MJIM W BEJIUYUH apeHIHOMN
IIATHI.

Ha ocHoBe nosiyueHHON apeHHON CTaBKHM PHIHOYHAS CTOMMOCTH y4acTKa ONpeAesieTcs
M0 JOXOJHOMY MOAXOAY OOBIYHO C MPUMEHEHHEM METOJa MPsSMOU Karmuranu3anuu. Dopmyna
pacyera CTOMMOCTH 3€MEJIbHOTO y4acTKa UMEET BUJ:

7, -1

& , The

V| — CTOMMOCTb 3eMeIbHOr0 y4acTKa,

. — noxom oT BiageHus 3eMIIeH,

RL. — cTaBKka xanuTanau3aluy IS 3€MIIH.

CraBka KanmuTaau3alliu OIpPEACNsIeTCs JIeJICHUEM BEIMYMHBI 3€MEIbHOM PEHTHI 10
AQHAJIOTMYHBIM 3€MEJIbHBIM y4YacTKaM Ha I[eHy UX NPOJakd WIM yBETUYEHHEM Oe3pHCKOBOM
CTaBKM OTJA4YM HA KamuTaj Ha BEJIMYMHY NMPEMHUM 32 PUCK, CBSA3AHHBIA C WHBECTUPOBAHUEM
KalnuTalla B OLIEHUBAEMbIN 3€MEJIbHBIA YUYaCTOK.

OcHoBHbIE (DaKTOPBHI, BIUSIONIME HA BEIWYMHY apCHJHON CTaBKM 3€MEJIBHOTO y4acTKa:
XapaKTePUCTUKU MECTOMOJIOXKEHUS, pa3Mep, ¢GopMma, OKPYKAIOUIMI THUI 3eMIICMOJIb30BAHUSA,
TPAHCIIOPTHAS JOCTYITHOCTh, HHYKEHEPHOE 000PY/IOBAHHE.

Opnako B Poccun B apeHay, TTaBHBIM 00pa3oM, CHAIOTCS 3€MJIM TOCYIApCTBEHHOTO U
MYHUITUTIATLHOTO (OHAA, W BEIWYMHA APEHJIHOW IUIaThl PACCUMTHIBAETCS B COOTBETCTBUU C
HOPMAaTHBHOM LIEHOM 3€MJIM, HE SKBUBAJIEHTHOM €€ PBIHOYHOM CTOMMOCTH. B Hacrosiiee Bpems
MPEANPUHUMAIOTCS TONBITKA APEHJIbl 3€MENb MO €€ PBIHOYHOM CTOMMOCTH, HO €II€ PaHO
TOBOPHUTH 00 OOBEKTUBHOCTH PE3YyIbTATOB MPAKTUYECKOTO MPUMEHEHHUS METO/Ia KamuTaln3alun
3€MENbHOU PEHTHI.

3. Metoa ocTaTKa, IPUXOISILIEr0Cs HA 3eMeJIbHbIN Y4aCTOK.

Merox ocTaTka OCHOBAaH Ha TEXHUKE WHBECTUIIMOHHOW TPyNmbl i (HU3HYECKUX
COCTAaBIIIOIIKX. METO PUMEHSETCA [l OLEHKU 3aCTPOCHHBIX U HE3aCTPOCHHBIX YYACTKOB,
€CIIM €CTh BO3MOXXHOCTb 3aCTPOWMKH OIIEHMBAEMOI'O 3E€MEIBHOIO Yy4acTKa YJIy4YIICHUSIMH,
OpUHOCAIIMMHU A0X0A. CTOMMOCTh 3€MJIM ONPENENSIOT B pe3yJbTare KanuTalu3alud 4YacTu
JI0X0/1a, OTHOCSIIEIOCS K 3eMJIC.

s ompeneneHus CTOMMOCTH 3€METBHOTO y4acTKa HEOOXOJMMO 3HaTh CTOMMOCTH
3aHUS, YUCTHIM OTIEPAIIMOHHBIN J10XOJ] BCEH COOCTBEHHOCTH, KOI(PPUIIMEHTHI KamuTaIM3aIluN
JUIS 3€MITM 1 IS 3JaHUH.

OCHOBHBIE 3Tanbl METOJIa OCTAaTKA JJIs 3EMJIH:

1) ompenensercs YHUCTHI ONEPAllMOHHBIA JOXOJ BCE COOCTBEHHOCTH Ha OCHOBE
PBIHOYHOM PEHTBI " MpeIoaaraeMbIX OnepalvOHHbBIX pacxomoB;
2) ompenensieTcs YHUCTHIM OMEPAIlMOHHBIN J0XOJ, OTHOCSIIMKCA K CTPOSHHUIO (3/IaHUIO);
3) YUCTBIM ONEpalMOHHBIM J10XO0Jl, OTHOCUMBIA K 3€MEJIbHOMY YYacTKy, KalUTAJIU3UPYETCS B
MOKa3aTeslb CTOMMOCTH Yepe3 HOPMY KalUTaIU3aIUuU ISl 3€MIIH.

Cno>kHO MPOTHO3UPOBATH JOXO/] B YCIOBUAX HEIOCTATOYHON CTAOMIHBHOCTH YKOHOMUKH.

4. Jrtanbl MeTOAa CPABHEHHUS MPOJAK.
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Meton cpaBHEHHs TNPOJAX SABJISETCS Hambosiee MPOCTHIM U APPEKTUBHBIM METOAOM
OILICHKH, MO>KET UCIOJIB30BaThCS JIJIsl OLEHKU U (aKTUYECKU CBOOOJHOM, U MPEANOI0KUTEIBHO
BAaKaHTHOM 3€MJIM; IIO3BOJIIET ONPEACTUTh KOHKPETHYIO IEHY 3€MEIBHOr0 y4yacTKa IyTeM
BHECEHUS MPOIICHTHBIX MOMPAaBOK K IIEHaM NpoAaxK aHanoros. [Ipu oTcyTcTBUU HHpOpMAIHN O
[IEHaX CHEJIOK C 3EMEJIbHBIMU YYacTKaMH JIOIyCKAaeTCs MCIIOJIb30BaHUE IEH MPEIOKEHUS
(cmpoca).

OOuIenpuHATHIE JIEMEHTHI CPABHEHUS IS 3eMEIbHBIX YUYAaCTKOB: MpaBa COOCTBEHHOCTH,
ycioBusi (DMHAHCUPOBAHUSA, OCOOBIE YCIOBHUS MPOAAKU, PHIHOYHBIE YCIOBUS (M3MEHSIOTCS BO
BpPEMEHH ), MECTOPACIIONIOKEHHE (PACCTOSIHUE OT TOpPOJia U JOPOT, XapaKTEPUCTUKA OKPYKEHUS),
YCIIOBUSL 30HUPOBaHMS, (PU3MUYECKUE XapaKTepUCTUKH (pa3mep, ¢opma u TiayOMHA ydacTka,
YIJIOBOE  PACHOJOXKEHHWE, THI TO0YB, penbed), TOCTymHbIE KOMMYHAIbHbBIE YCIYTH,
SKOHOMMYECKHE XapaKTePUCTHKH, Hawiyuliee U Haubonee 3¢ deKkTuBHOE Ucnoiab3oBanue. [lpu
OLIEHKE 3eMJIM MOKHO HCIIOJIb30BAaTh HECKOJIBKO €IMHULl CPABHEHUS, KOPPEKTUPYSI LIEHY KaXKIO0H
U3 HUX M TOJNy4as B KOHIIE HECKOJbKO 3HAUYEHUH CTOMMOCTH, OMNPEACISIONIUX HUara3oH
croumoctd. OcoOyi0 KaTeropHio MPEACTaBISIOT cO00i TOpOJACKHE 3eMIIM, Ha WX ILIEHHOCTh
BIUSIOT BEJIMYMHA TOpPOJa W €ro MPOU3BOACTBEHHO-XO3AWCTBEHHBIM MOTEHIIMAN, YPOBEHb
pa3BUTHS HMHXXEHEPHOW W COLNUAIBHOW HMHQPACTPYKTYPHl, PErHOHAIBHBIE MPUPOJHEIE,
9KOJIOTHYECKHE U Apyrue GaKkTophl.

Metox naer M0CTaTOYHO TOYHBIE PE3yJIbTaThl TOJIBKO HAa PAa3BUTOM HH(OPMAIMOHHO-
OTKPBITOM KOHKYPEHTHOM pbIHKE. PoccuiicKuii 3eMeNbHBIi PBIHOK HE OTBEYAET JSTUM
TpeOOBaHUSM, CTOMMOCTH 3€MENIbHOTO y4YacTKa HEBO3MOXHO ONPEACTUTh HCXOAS U3
uH(pOpPMaLIMKU O CAENKaX MPOAaK y4aCTKOB-aHAIOTOB. [103TOMY /715l OLIEHKH JT0JIKHA COOMPAThCS
BCS IOCTYITHAsI MH(POPMALIUS JJIsl TIPUMEHEHHUS BCEX METOJIOB OIICHKH YYaCTKOB.

5. Metoa pacnpenesieHusi WJIN COOTHECEHUSI.

Merton pacnpezaencuus (METO COOTHOIICHHMS, cooTHeceHus, allocation) — onpenenenue
COCTaBIISIIOLIEH CTOMMOCTH 3€MENIbHOTO y4YacTKa Ha OCHOBAaHUU HW3BECTHOTO COOTHOIIEHUS
CTOMMOCTH 3€MJIM U YIIYYIICHUH B UMYIIECTBEHHOM KOMIUIEKCEe. MeTo] OCHOBaH Ha MPHUHIIUIIE
BKJIaJ]a U YTBEP:KJICHUU TOTO, YTO ISl KXKJOTO TUIA HEIBMXKUMOCTU CYHIECTBYET HOPMAJIbHOE
COOTHOIIIEHUE MEXTy CTOMMOCTBIO 3eMJIM U ocTpoek. Hanboee 10CTOBEPHO 3TO COOTHOIICHUE
JUISL HOBBIX TIIOCTPOEK, OHU OJM3KM K BapHaHTy Jydiiero u Haubosnee 3PQPEKTUBHOTO
UCTIONBb30BaHus. UeM OoJbIlie BO3pAcT 3AaHUM, TeM OOJbIe BETMYWHA OTHOIICHHUS CTOMMOCTH
3eMJIM K 001I1eii CTOMMOCTH COOCTBEHHOCTH.

Jnsi TmpuUMeHeHWs MeToJa TpeOYIOTCS JOCTOBEpPHBIE CTAaTHCTUYECKHE JAHHBIE O
COOTHOIIIEHUHM CTOMMOCTEN 3eMJIH U BCE COOCTBEHHOCTH KOHKPETHOI'O TUIA HEJBUKMMOCTH Ha
3amaHHOM pbhIHKe. OHAKO METOA pPEeAKO NMPUMEHSETCS aKe Ha Pa3BUTHIX PBIHKAX, TaK Kak
oOnajaeT HM3KOHW JIOcTOBEpHOCTBhIO. IlpuMeHeHMe MeTojga OmpaBlaHO B YCIOBHAX
HEIOCTaTOYHOCTH HWH(OpMAIMK O MpoAakaX 3eMeNbHBIX ydacTKoB. [lomydaemple 3HaUeHUS
CUMTAIOTCS OPUEHTUPOBOYHBIMHU.

6. 3arparHBIf TOIXO/ K OIIEHKE PHIHOYHON CTOMMOCTH 3€MEIIHOTO YJacTKa.

Meton omnpezneneHus 3aTpaT Ha OCBOEHHUE NMPUMEHSETCS NMPHU OLEHKE HE3aCTPOSHHBIX
MAacCHBOB 3€MJIM M TIO3BOJISIET OINPENEIUTh OOIIYyI0 CTOMMOCTh 3€MJIM TIPU YCIOBUH €€
pasIe/IeHNs Ha OT/CIBHBIC 3MEITbHBIC YIACTKH, KOTOPBIE 3aTeM Oy/IyT IPOIAHBL ™

W3 neHexHON BBIPYYKH OT TPOJAXKH YYAaCTKOB BBIYMTAIOTCS BCE W3 JIEPKKH HA HX
OCBOCHME, MpEANPUHUMATENbCKAsT MPHObUIL, U TAaKUM OOpa3oM OIpenenseTcss CTOUMOCTh
HEOCBOEHHOM 3EMIIH.

Merton ompejieneHus 3aTpaTr Ha OCBOCHHE MPUMEHSETCs], eclii Haubo Jyiee 3¢ (HeKTUBHBIM
UCTIOJIB30BaHUEM SIBIISIETCS pa3JielieHNe 3eMeITbHOTO Mac CHBa Ha OT/eNbHbIE ydacTKH. Pa3OnBka
OOJBIIOrO 3EMENIbHOTO MacCuBa Ha OT/AENbHBbIE YYaCTKM — IIHPOKO paclpoCTpaHEHHas
MpaKTHUKa, TIOCKOJIBKY CTIIOCOOCTBYeT Oosee 3¢ (HEeKTHBHOMY MCIOJIb30BaHUIO 3eMiu. [IpoGiema
Ol peJIeNieHUs] CTOMMOCTH 3eMJIH, MPeAHa3HAYCHHOU TSl pa3feNieHus], IBISETCS aKTyaaIbHOU TS
T000TO PACTYIIETO TOPOJa WM TMOCENKa M MPUMEHSETCS TIPH MAacCOBOM JKWJIOW WM Ja4HOU
3aCTPOMKE.
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[Ipouecc pasneneHus 3emild B IMEPBYK0 OYEPEAb BKIIOYAECT IPOU3BOJICTBEHHBIE H
TOproBeie omnepauuu. lIpu 3acTpolike >KWIBIMH JOMaMH OIPOMHOE BIIMSHUE OKa3bIBAET
OKpY>Karolas cpeaa.

Otarnbl ONpeeeHus 3aTpaT Ha OCBOCHHUE.

1t sran. OmnpeneneHre pa3MepoB HWHIMBHUAYAIbHBIX YYacTKOB M CT€ IEHH HX
OyaroycTpoiicTBa HCXOAs M3 IOPUAMYECKUX U (U3MYECKHX BO3MOX HOCTEH, a Takke
SKOHOMHYECKOW 1enecooOpasHocTH. Pa3mepbl M OIaroycTpoiicTBO 3e€MEIbHBIX YyYacTKOB
JIOJIKHBI OTBEYATh PHIHOYHBIM CTAH/IapTaM JaHHOT'O PErMOHa.

2#1 sran. Pacuer 1eHbl MpOJIaXh OCBOEHHBIX YYAaCTKOB OCYILIECTBIISAETCS WM MYyTEM
aHaJIM3a COMOCTAaBUMBIX YYaCTKOB, KOTOpPbIE€ HEIAaBHO OBLIM aHAJOTHYHBIM 00pa30M OCBOEHBI,
WK Ha 6a3e METo/1a CPaBHEHUS MPOIaK.

3i1 aTan. Pacuer Bcex 3aTpar Ha OCBOCHHE:

*  pacxojbl Ha MPUOOPETEHNE 3eMETHHOI0 MACCUBA U IOKYMECHTOB;

. WHXEHEPHBIE PACXOAbl MO PACUMUCTKE, PA3METKE M OKOHYATEIbHOM IOATOTOBKE
3eMJIM;

. pacxolpl IO YCTPOWCTBY JOpOT, TPOTYapoB, JPEHAXKA, HWHXKEHEPHbIX U
KOMMYHaJIbHBIX COOPY>KEHUI;

*  OILUIaTa HaJOrOB, CTPAXOBAHUS;

*  npuObUTH U HAKJIAJHBIE PACXO/bI TOAPSTINKA;

*  pacxojbl Ha MPOJAXY U peKIamy.

4i1 stan. Pacuer cTOMMOCTH HEOCBOSHHOM 3€MJIM IyTEM BBIYETA 3aTpaT HAa OCBOCHHE U
NPEeINPUHUMATEIBCKON NPHOBUIM W3 MPEANoNaraeMol JIEHEKHOW BBIPYYKH OT MPOAAKHU
Y4acCTKOB.

5# stan. Omnpenenenue neproja BPEeMEHHU, HEOOXOIMMOr0 Ha OCBOE HUE U MPOJAXY.
BpiOop cTaBKM [HUCKOHTHPOBAHUS, KOTOpas OTPaKaeT PHUCK, CBSA3aHHBIA C TEPUOIOM
MPEANOJaraéMoro OCBOCHHMSI M NIPOJAXH, a TaKXKe BEIUYMHY aBAaHCUPOBAHHOIO KalMTala.
JIMCKOHTHpOBAaHME [EHEKHOM CyMMBI, IOJYYEHHOHW OT IPOAAKH 3EMEIBHBIX YYacTKOB 3a
BBIUETOM 3aTpaT U MpeINpPUHUMATEIbCKON MPUObLIN, UCXO/IA U3 NEpUoa MPOJaKU 3eMeNbHbIX
Y4acCTKOB, I MOJYY€HUS TEKYIIEH CTOMMOCTA HEOCBOCHHOMN 3€MIIH.

7. Metoa TMCKOHTHPOBAHHBIX /IeHE;KHBIX MOTOKOB. PLIHOUYHBII (CPABHUTEIbHBII)
MOAXO0/1 NPH OlleHKe HeABHKUMOCTH NpeInpUsTHS.

PbiHOYHAs CTOMMOCTB 3€MENIBHOTO Y4acTKa, PACCUMTAHHAS METOJIOM JAMCKOHTUPOBAHMS,
MPEACTABISIET COO0M CyMMY MPHUBEACHHBIX K JaTe MPOBE JICHUS OLIEHKU 0KHIAEMBIX PEHTHBIX
JIOXOJI0B WJIA ApYruX BbIroj. IToTOKM 10X0I0B 3a mepuo BIAJEHUS 3€MIIEH, a TAKXKE BhIPYUKa
OT TOCJHEAYIOUIEH MEePEenpoaKd 3€MEJIbHOTO Y4acTKa MEPEBOAATCS B TEKYIIYH) CTOMMOCTb.
JlaHHBIII METOA IIMPOKO MCIHOJIB3YETCS TPH OLEHKE 3E€MENIbHBIX YYacTKOB MPEANpUATUN
JIOOBIBAIOIIECH MPOMBIIIUICHHOCTH, COJEPKAIMX TMOJIe3HbIe UC Komaemble. Mcxons u3 oObema
pa3BeaHHBIX MECTOPOXKACHUN, MPEeIHA3HAYCHHBIX JJIS MPOMBIIUICHHOTO OCBOEHUS (WK yXKe
pa3pabaThIBaeMbIX), a TaK)K€ TUIAHUPYEMBIX WM UMEIOIIMXCA MPOU3BOJACTBEHHBIX MOIIHOCTEHN
no J00bIYe OmpeAenseTcss NPOAODKUTEIBHOCTh OKCILTyaTallid  MECTOPOXKICHHS, T.e.
JUTUTEIBHOCTh ~ TPOTHO3HOTO Tepuoaa. B cBsi3um  co cnenudukoil oOBEeKTa OICHKHU
MPOJOHKUTETFHOCTh TPOrHO3HOTO TIEPHUO/Ia MOXKET COCTaBIATh 25 NeT u Ooee.

Pacuer BenMYMHBI [IEHEKHBIX IMOTOKOB B MPOTHO3HBIM MEPUOJ OCYIIECTBISACTCS Ha
OCHOBE TEXHUKOPKOHOMMYECKHMX IIOKA3aTeJe pPEaJbHOIO0 WM IUIAHUPYEMOIO IIPOEKTA
pa3paboTku MecTopoxaeHus. [lo Kakaomy Troay MTpPOTHO3HOTO TIEpHUoaa PaCCUUTHIBACTCS
JIEHEXKHBIN TIOTOK MCXOJS M3 00bEeMOB NOOBIUM W pealiu3allid IMOJIE3HOTO HCKOMAeMOoro, IeH
peanu3anuu, 3aTparT Ha TIOWCK, pa3BeIKy, pa3pabOTKy MECTOPOXKICHUS W Peanu3aIrfio
OPOAYKIIMHM, a TaKke O00s3aTeNbHBIX IUIaTeXel B COOTBETCTBUHM C HAJOTOBBIM U
MPUPOAOOXPAHHBIM 3aKOHOJATETHLCTBOM.

Pacuer cTaBkM IMCKOHTUPOBAHMS OCHOBAH HA y4e€Te

. JIOXOJIHOCTH 3KCILTyaTalluld MECTOPOKICHHUS;
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. CTENEHU JOCTOBEPHOCTH OLIEHKH KOJMYECTBA MTOJIE3HOI'O HCKOIIAEMOT0, TOCTYITHOI'O
JUTSl U3BJICUEHUS U3 HEZIP;

. CTETIEHH pUCKa pa3padOTKU JAHHOTO MECTOPOKICHHUS.

Puck BeneHus pabOT Ha MECTOPOXKIEHUU MPOSBISETCS B MOTEPE CYMMBI JEHEKHBIX
CPEJCTB, COOTBETCTBYIOIIEH BBIIIOJIHEHUIO ONPEEICHHOIO 3Tama padoT, T.€. B HENOJyYEeHUU
3aIJIaHUPOBAHHOTO Ui JAAHHOTO 3Tana pa 00T pe3ynpTaTa. BemmunHa HaHHOTO pucKa MOMKET
pacCUnTHIBaTbCSI YMHOKE€ HHUEM BEPOSATHOCTHU IIOJIyYE€HHS OTPULATENIIBHOTO pe3yibTara Jyis
orpeziesieHHOro 3Tana padoT (OUCK, pa3BeKa, MOATOTOBKA U SKCIUIyaTallus MECTOPOXK JICHUs)
Ha BeCcOBOM KOI(D(UIMEHT, paBHBIA OTHOUICHHIO CYMMBI  KamUTaJbHBIX  3aTpar
COOTBETCTBYIOILIETO ATarna K 00IIel CyMMe KaluTaabHBIX 3aTPaT MO MPOEKTY.

8. Meroa KanuTAIU3ALUM 10X0/AA.

Meroa npsiMON KanuTaau3aluK IpearnoiaraeT JejIeHUue roJl0BOr0 peHTHOTO J0X0Ja Ha
COOTBETCTBYIOILlYK0 CTaBKy KalUTAJW3allUMd, B pe3ylbTa TE€ YEro BEJIWYMHA JOXOJ0B
MIPEBPAILAETCS B CTOUMOCTb 3€MEJIBHOIO Y4acTKa.

Pacuersl cToMMOCTM 3eMJIM  METOJOM KalUTAJW3allUd J0XO0Ja OCHOBaHbl Ha
MCIIOJIb30BAaHUU ClIeqytoIel (OpMyIIbL:

PenTHbIi aoxoa

CTOHMOCTH 3eMJIH =
Koadduunent kanuranusaumu

B 3aBucumocTH OT 11€7I€BOro Ha3HAYCHUS 3EMEILHOTO ydacCTKa B Ka4CCTBC 10X0Ja MOI'yT

BBICTYIATh.
M pvaeTHI)H\/JI peHTHHﬁ J0XO0J AJ1s1 OUCHKHU CEIIbCKOXO3SMCTBEHHBIX U JIECHBIX 3€MCJIb,
° JaCTb A0X0da OT MMYIIECTBCHHOI'O KOMIUICKCA, NPUXOAAIIAsCss Ha SaCTpoeHHHﬁ

3€MENbHBIA Y4aCTOK;

[Tporno3upoBaHus ABJISAIOTCS CTEPKHEM JIF0OOOH TOPrOBOM CUCTEMBI, I03TOMY
KOMIIETEHTHO COCTaBJICHHBICIIPOrHO3bI FOreX moryt cienath Tebs acuiacku cOCTOATENbHBIM.

*  3eMelbHas apeHHasl 1ata (apeHHbIN 10X0/1) JUIsl OLIEHKH 3eMellb [TOCEIEeHUH;

. JI0X0Jl OT HIpPUPOCTAa CTOMMOCTH 3E€MEJIBHOIO YYacTKa, MOJy4aeMbld IpU €ro
npojaxe B OyAyIleM WIK IpU ero 3ajJore MoJi UMOTeUHbIH KPeauT.

CrnoxHoil mpoOieMol T0XOAHOrO MOJXOJa SBISETCS OIpeneraeHre Ko 3PpuuueHTa
KanuTanu3aui. OcoOeHHOCTh K03(pUIlMeHTa KamuTalu3aliy, UCIOJIb3YEeMOIro IpU OLEHKe
3eMJIM, B TOM, YTO OH COCTOMUT TOJIbKO M3 OJIHOM 4acTU — CTaBKHU J10XOJa M HE BKJIIOYAET HOPMY
BO3MEUICHMs KanuTaja. B Ha crodmee BpeMs HMMEIOTCS YEThIpe IMOAXO0Ja K pacuery
Kod(puIMeHTa Kanyu Talu3allid, MEepBOHAYAIbHO pa3pabOTaHHBIX B MHUPOBOM IMpakTUKE IS
KaIld TaJU3aliK 36MEJIbHON PEHTHI, T.€. OLIEHKH CEIbCKOXO031HCTBEHHBIX 3€MEb.

Pacuer xkodddunmenta kanuranuzanuu. Ilepgviti  nooxo0 — ITO  PACCMOTPEHHE
36MEJIBHOTO Y4acTKa KaK PAa3sHOBHJIHOCTH JEHEKHOIO KaluTajla M COOTBETCTBEHHO pacyuer
Kod(puIMeHTa KaluTaTu3alldyd HCXOAs W3 XapaKTe PHUCTHK JEHEXKHOrOo pbIHKAa Ha JaTy
npoBesieHus oueHku. Kpurepruem spex THUBHOCTH BIOKEHHSI KallMTala BHICTYIAET MPOLIEHTHAs
CTaBKa M0 MHBECTULIUSAM, XapaKTEPU3YIOIKUMCS COMOCTaBUMBIM YPOBHEM pHCKa. B OonbiinHCT
BE€ Pa3BUTBIX CTPaH MHBECTULUU B CEJIbCKOXO3SMCTBEHHBIE 3€MIIM CUHMTAIOTCA HE OYEHb
PUCKOBAaHHBIMM U TPUPABHUBAIOTCS K pPHCKaM BIIOKEHMM B OaHKM BBICOKOM KaTeropuu
HaJIe)KHOCTH.

Bceepoccuiickuit HUM skoHOMUKM, Tpyla W yIpaBiI€HUS B CEIbCKOM XO34HMCTBE B
Ka4eCcTBE CTaBKM KalHUTaIM3allud PEKOMEHJYeT MCIOJib30BaTh cTaBKy COepbanka Poccuu mo
JOJITOCPOYHBIM BaJTIOTHBIM Jero3uTaMm (MeTo quueckre peKoOMeH1alluu 1o KaJlaCTPOBOi OlLleHKe
CTOMMOCTH CEIbCKOX034KiCcTBEHHBIX yroguii. — M.: BHUOTVYCX, 1997.)

Bropoii moaxon — ycioBHas KanuTald3alus UCXO/Asl U3 YCTAHOBJIEHHO T'O FOCYAapCTBOM
MHJAEKCAa. JTOT METOJ IIMPOKO NPUMEHSETCS BO MHOTHMX CTpaHax JUlsl KaJacTPOBOM OLIEHKU
pa3IMYHBIX KaTEeropHuil 3eMeb, MPEKIE BCEro CEeIbCKOX03IMCTBEHHBIX U JIECHBIX. MeToaukaMu
rOCy/IapCTBEHHOW KaJacTPOBOM OLIEHKH 3€MENb OIPENEIAETCSl CPOK, B TEYEHHE KOTOPOIO
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BOCITPOM3BOJUTCS] KalUTal B CEIbCKOM WM JIECHOM X03siicTBe. B Hacrosiiiee BpeMsi TaHHBIN
METOJI MCIOJBb3YeTCsl MpU KaaacTpoBoil oueHke B Poccum. Ka mactpoBas croumocts 1 ra
CEIbCKOXO3SUCTBEHHBIX YIOJUM PACCUUTHIBACTCS MYTEM YMHOXKEHHUSI Pacue€THOIO0 PEHTHOTO
JI0X0/1a, TIOJIy4aeMOro OT MpPOM3 BOJACTBA CEIbCKOXO3SUCTBEHHBIX KYyJIbTyp Ha 33 roaa, a 1 ra
3eMellb JIECHOTO (JOHJA — IMyTEeM YMHOXEHHS PAacueTHOTO PEHTHOTrO J0XOa OT 3aroTOBKH Jpe
BecHuHbI Ha 50 jer.

Tperuii mogxox — pacuer Kodh(UIMEHTA KAMUTATU3AIUH METOIOM KY MYJISITHBHOTO
nocTpoeHus. B kayecTBe npumepa pacCMOTPUM pacyeT CTAaBKM KalUTalu3alldd MPU OLICHKE
3emenb B T. MockBe. CTaBKa KaluTaaIUu3alUK BKIIOYAET CJIEIYIONIME COCTABHbIC YACTHU:

. 0e3pUCKOBYIO CTaBKy. Hampumep, MyHUIIMTTIAIbHBIC OIEHITMKA Moc KoM3ema IpHu
pacdere CTapTOBOM CTOMMOCTHU IpaBa 3aKJIOUEHHUS JIOrOBOpa apeH/ibl B KauecTBe OE3pUCKOBOM
CTaBKM HCHOJIB3YIOT TO0J0 BYIK TMPOLEHTHYIO CTaBKy ycTaHoBiIeHHY [Ib P® no
MEXOaHKOBCKUM JICMIO3UTaM JJIsl TBEPI0M BaIIOTHI;

. PErMOHAJIBHBIA PUCK, T.€. PUCK BJIOKECHHS JICHEKHBIX CPEACTB B HE JIBUKUMOCTD,
HaXOJIAIIYIOCA B KOHKPETHOM PETHOHE, XapaKTePU3yIOIIEMCs ONPEICICHHBIM 5 KOHOMHUYECKUM U
COIMANIbHBIM ToJIoKeHUeM. J[iis MOCKBBI permoHanabHbld pUCK cocTaBiser 35%, oaHO u3
MHHHMAaJIbHBIX 3HaUueHUM 110 Poccnu;

. PUCK JMKBUJIHOCTH, CBS3aHHBIM C BO3MOXHOCTHbKO BO3HUKHOBEHHS IMOTEPb IPHU
peanu3anuu 00beKTa HEABMKUMOCTH n33a HEA0CTATOY HOU Pa3BUTOCTH,
HecOamaHCUPOBAHHOCTH WJIM HEYCTOMYMBOCTH PhIHKA. DKCIIEPTHAS OLEHKA JAHHOTO PHUCKa IS
IpaB JOJITOCPOUYHON apeH/Ibl HA MOCKOBCKOM 3€MEIHLHOM PBIHKE COCTaBIsET 0KO0JIO 7%.

Jlekuust 10 OT4eT 00 onleHKe OM3HECA MPeANPUSTUS

=

3anmaun oT4era 00 OlleHKe OM3Heca MPeInpHUsITHs U TPeOOBaHUS K HEMY.
Crtpykrypa oTuera 00 OLIEHKE.
3. Conepkanue oT4eTa 00 OIICHKE.

N

Kpartkoe conepkanue BOIpocoB

1. 3apaum oTryera 00 oueHKe OM3HeCA NPeANPUATHA U TPeOOBAHMSA K HEMY.

3azmauym oTyera:

Bo-1miepBbIX, HY)KHO H3JI0KUTH JIOTUKY aHATTN3a.

Bo-BTOpBIX, B 0TUeTE CiienyeT 3adUKCUPOBAaTh BCE BaXKHbIE MOMEHTHI OLIEHKH.

B-TpeTpux, OTYET JOIDKEH TPHBECTH UYUTATeNs K  3aKIIOYEHHI0, KOTOpOe
c/ienan OLEHILHK.

TpeboBanus k oT4ETY:

-OH JIOJIKEH OBITh JIOTHYEH;

-XOpOIIIO CTPYKTYPHUPOBAaH, JOCTaTOYHO TMOAPOOEH H COAEpKaTh HEOOXOAUMYIO
UH(OPMALNIO, TOATBEPKIAEMYIO TOKYMEHTaMU;

-nipoheccroHabHBIE TEPMUHBI TOJKHBI OOBSCHATHCS;

HaJIMYME B HEM IOJAIMUCEH BCeX JIUI], TPOBOIUBIINX OLIEHKY, M yKa3aHHE Ha TO, YTO OHHU
COTJIACHBI C €€ pe3yJIbTaTaMu;

-B OTYeTe HEOOXOAMMO YyKa3aHME€ Ha OTCYTCTBUE JIMYHOM 3aWHTEPECOBAHHOCTH
OIICHIIMKA B OIICHUBAEMOM OOBEKTE M B BEJIMUYMHE €r0 PHIHOYHOW CTOUMOCTH;

-B OTUeTe JO0JDKHA OBITh MPUBEACHA YeTKasi GOpPMYJIHPOBKaA L€ OLIEHKH, 0OOCHOBaHHE
UCTIOJIB30BaHUS TOTO MJIM WHOTO BHJIa CTOMMOCTH, J]aTa, Ha KOTOPYIO TIPOHU3BEIeHA OIICHKA,

-CTPYKTypa OTueTa JOJDKHA ObITh JJOCTATOUYHO €JMHOO0pa3Ha.

2. CTpyKTypa oT4eTa 00 OLICHKeE.
OcHOBHBIE pa3/elbl OTYETA!
1. Beenenue.
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2. O0IIEeIKOHOMHYECKUN pa3aed.

3. KpaTkas xapakTtepucTuka OTpaciu.

4. Kpatkas xapakTepucTHKa MpeanpusaTs ((GupMsi).
5. AHanmM3 (UHAHCOBOTO COCTOSHUS.

6. MeToIbI OLICHKH.

7. O011€ee 3aK/II0UYEHUE 110 OLICHKE

3. Conep:kanue oTyera 00 OllEHKe.

Bo «BBenenumn» - uziaraercsi CyTh 3aJlaHUs HA OLEHKY, YKa3bIBAIOTCS HCIIOIb3YEMBbIE
HMCTOYHHKY MH(POPMAIIMH, Ta€TCS KPATKOE ONMMCAHKUE NMPEANPHUATHS U €ro KaluTajla; YTOUHICTCS
BHJI CTOMMOCTH, KOTOPBIM CJIEAYET OIPEAEIUTh B IPOLIECCE OLEHKH; YKa3bIBaIOTCS METOJbI

OLICHKM, IIPUMEHEHHbIE B  JaHHOM  OT4YeTe;  IPUBOJUTCA  HUTOTOBBIA  BBIBOI.
- YKa3bIBaeTcs, Kakas OlleHOYHas (pupMa U KeM Obla HaHATa, JaTa, HA KOTOPYIO ACHCTBUTEIbHA
OLICHKa, U LeNb OLICHKH.

- IIeNIecO00pa3HO Pa3MeCTUTh OOOOIICHHBIN CITUCOK MCIOJB3YEMBIX HCTOYHUKOB MH(OpMAIIHH.
DTO MOryT OBITh (DMHAHCOBBIE OTYETHI MPEANPHUATHSI, €0 KOHTPAKTHI U JIOTOBOPa, HCTOYHHKHU
JTaHHBIX 1o MpeANpUITHIM-aHATIOraM u T. 1.
- yKa3bpIBaeTcs, MPOBOJAWIACH JIM AayAUTOPCKas MpPOBEpPKa, Kakue OOBEKThl MPEINpUSITUS
MOCEIIAJIMCh OIEHITUKOM, Y KOTrO OpaliCh MHTEPBBIO Il cOOpa JAHHBIX IO OLIEHUBACMOMY
MIPEANPUSITHIO.

B o6mieaxoHoMHUeCKOM pasziesie TOJDKHBI IPUBOAUTHCS UL T€ JaHHBIE TI0 CUTYallUU B
CTpaHe WJIM PEruoHe, KOTOPbIE HEMOCPEACTBEHHO BIHUAIOT HA Pa3BUTHUE MPEANPHUATHUS. IDTH Ke
JAHHbIE MOTYT OBITh TIPHUBEACHBI B paszjeie, TMOCBSAIICHHOM MeTOJAaM OLEeHKH IIpu
MIPOTHO3UPOBAHUH JOXOA0B U PACXOI0B IIPEATIPHUSATHS.

Paznen, mocBseHHBI XapaKTEPUCTUKE OTPACTHU, JTOJDKEH MO3HAKOMUTH MOTPEOUTEINs
oTyYeTa ¢ 0COOEHHOCTSIMU OTPACII, €€ MOJIOKEHUEM B HACTOAIIEE BPeMs U B OYIyIIEM.

['maBHOM 1eNBIO pa3jena, MOCBAIMIEHHOTO XapaKTEPUCTHKE MPEANPUATUS, SBISETCS
BBISIBJICHHE €r0 OCOOCHHOCTEH M WX BIMSHUS HA PHIHOYHYIO CTOMMOCTH.OCHOBHBIE BOIPOCHI,
paccMaTpuBaeMble B JIAaHHOM pasjielie: MPEAbICTOPHS TPEANPHUATUS, TEPEYCHb BBITYCKAEMbIX
TOBapOB M YCIIYT, YCIOBHS COBITA, HATMYKME MOCTABIIMKOB, IIEPCOHANIA, MEHEPKMEHT, MPOIILIbie
CIIEJIKH C €T0 aKIUSIMU.

B crnenyromem paszgene aHaNIM3UPYIOTCS OyXraiaTepckue OallaHChl U OTYETHl O
(UMHAHCOBBIX pE3yNbTaTax NPEANPHUATHS 3a PAA MPEAMIECTBYIOMUX JIET, PACCUNUTHIBAIOTCS
BakHelmue QuHaHCOBBIE TmOKazaTenu. Eciu B OyXraaTepckyld OTYETHOCTh BHOCSATCS
OTIpeJIeTICHHBIC TMOMPABKH, TO ATO YKa3bIBACTCS B OTUETE.

CpaBHEHMSI MOTYT IPOBOJUTHCS MO MU3MEHSAIOMIMMCS BO BPEMEHHU IOKA3aTeNsiM CaMOTo
OIICHUBAEMOT'O TPEIANPHUITHS, MEXKIY OIICHUBAEMBIM MPEANPUATHEM H CPETHEOTPACIEBBHIMU
MOKAa3aTeNsIMU, MEX/1y OLICHUBAEMbIM IPEANPUATUEM U NPEAIPUATUIMU-aHATOTaMU.

B oryere maercs aHanmu3 3THX TOKa3aTelield, caM K€ pPacueT MOXXET MPUBOJIUTHCSA B
NpUWIOKEHUU. BaxkHO B OTuUeTe NMPOKOMMEHTHPOBATh, KaK BIUSET YPOBEHb TE€X WM HHBIX
(MHAHCOBBIX TIOKa3aTeJIe OIEHWBAEMOIO TPEANPHUATHS Ha BEIUYMHY €ro PHIHOYHOU
CTOMMOCTH.

Meroas! oneHku. Paznen HaunHaeTcsi ¢ 00OCHOBaHMS BHIOOpA TE€X WIIM MHBIX METOJIOB
OIIEHKM aHanu3upyemoro mnpeanpustus. llocie 3Toro wu3maraercs JIOTHKa OLEHKUA JIaHHOTO
MPEANPUSTHS BBIOPAHHBIMH METOJIAMH.

[Tpu 5TOM yKa3bIBaOTCS IO BOZMOKHOCTH UCTOYHUKHU UCTIONB3yeMor nH(popManuu. ITo,
HarpuMep, OTHOCUTCA K uWH(OpMaInMyM, Ha OCHOBE KOTOpPOW ObUTa paccuyuMTaHa CTaBKa
KaluTaJIM3allid WJIM CTaBKa JHUCKOHTA. OO06ocHOBBIBaeTCS BHIOOp TOW WM MHON BETUYHUHBI
MYJIBTHIUIMKATOPa, BHECEHWE TIONMPABOK HA KOHTPOJIBHBIM WM HEKOHTPOJBHBIM XapakTep,
MOMPABOK Ha JIMKBUAHOCTb. JloKa3bIBaeTCs X HEOOXOAUMOCTh M pa3Mep.

3aBepmraercsi JaHHBIA pa3fesl 3aKIIOYCHHEM O BEJIMYHMHE CTOMMOCTH OIICHHMBAEMOTO
npennpusaTis. Heo0XoauMo cBecTH moka3aTed CTOMMOCTH, MTOJTYYSHHBIE Pa3HBIMH MOIX0aMU
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B TaOJIMUHYI0 (GOpMY, IPUIATh UM ONpECTICHHBIC BECa U Ha 3TOI OCHOBE BHIHECTH 3aKIIOYCHUE
0 BEJIMYUHE CTOUMOCTH.

3. METOIUYECKHE YKA3AHUS 11O ITPOBEJAEHUIO
MNPAKTUYECKHUX 3AHATUH

Ipakruyeckoe 3ausaTue 1 (I13-1) MeToao1oruyeckne 0CHOBBI OLIEHKH OH3Heca
1. 3amanus ans paboThl

Bormpocs! k 3aHsATHIO:

1. IloHATHE U CYIIHOCTH OLIEHOYHOH /1€ATEIbHOCTH.

2. OcobeHnHocTu OM3HECa KaK TOBapa.

3. BzauMocBs3b MEXAY ENbI0 OINEHKH M BHJIAMH CTOMMOCTH, WCIOJIB3YyEeMBIMHU IS
OLIEHKH.

4. OcHOBHBIE (PaKTOPHI, ONPEACISAIONINE OLEHOYHYIO CTOMMOCTbD.

5. I'pynmsl NpUHIMIIOB OLIEHKU OU3HEcA.

6. DTambl mporecca oleHKN Ou3Heca.

Tunosble TeCThI (U1 KOHTPOJIS 3HAHUI)

1. [Ton orleHOYHOM IEATENHLHOCTBIO MOHUMAETCS PO ECCHOHANBHAS IESITEIBHOCTS!

-: CyOBEKTOB OLICHOYHOMU ACATEIHLHOCTH

- KIMCHTOB OLICHOYHbIX KOMITaHUH

-2 JIMII, IMEIOIINX BhICIIee 00pa30BaHUE

- OKCTUTYaTAIlMOHHBIX CIYXO0 MPEAPHUATHS, OTBEYAOIIHX 32 MPABUIBHYIO SKCILTYaTAIHIO
OLICHUBACMOTO UMYIICCTBA

-: JIMII, IMEIOIINX OTBIT PA0OTHI CO CIICTKAMH KYTUTU-TIPOIAXKH

2. [IpoBeneHKe OIEHKH HAYNHAETCS C:

-: cOopa u aHanu3a UHGOPMAIUH, HEOOXOAMMOH JIJIsl POBEICHUS OLCHKH

- IPUMEHEHUsI TIOIXO0JI0B K OIIEHKE, BKJIFOYasi BHIOOP METOJIOB OLICHKU M OCYIIECTBICHUE
HEOOXOIUMBIX PACUCTOB

-: 3aKJIFOYEHUSI JOTOBOpA Ha MPOBE/ICHUE OIICHKHU, BKIFOYAOIIETO 33 JaHNUe Ha OLICHKY

- HaIlpaBJICHHS 3aJIaHUS HA OIICHKY

3. 3a71aHue Ha OIICHKY HE COACPIKUT CIEAYIONIYI0 HH(OPMAIIHUIO:

-: IMYIIECTBCHHBIC TIPaBa Ha 00BEKT OLCHKH

-: 1[eJIb OLICHKH

-: CyMMY BO3Harpa)<icHHs OLCHIIUKA

- IPE/IIoJIaraeMoe UCIOb30BAHUE PE3YIIBTATOB OLEHKH U CBSI3AHHBIC C OTHUM OTPAaHHUYCHHS

-. BUJ CTOUMOCTHU

-: JlaTa OLCHKH

-: CPOK TIPOBEICHUS OLICHKH

4. OcHOBaHHME JIJIS TPOBEICHUSI OIICHKH:

-: JIOTOBOP, 3aKIIFOUEHHBIN B IPOCTON MUCEMEHHBIH (hopme

-: YCTHOE COTJIallleHue

-: o(UIHAIEHOE TUCEMO 3aKa3uuKa

-: TpeboBaHKe OyxyueTa

5. OneHka peIHOYHON CTOMMOCTH ITIOMOTAeT MPUHATH MPaBUIFHOE PEIIeHHE TIPU:

- IPUHATHU YIPABICHYECKOTO PEIICHUS

-. COBEPUICHNHU CACIKHN KYIIIIU-TIPOJAXKHN

- TIOIMTUCAHKUHU JIOTOBOPA HA OLICHKY

-: COCTaBJICHHHU OTYeTa 00 OL[CHKU
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- OCMOTpE 0OBEKTa OIICHKH
- DKCTUTyaTali 00bEKTa OIICHKH

2. Kpatkoe onucanue npoBoIUMOro 3aHATHS

1. O3HaKoMIJICHHE C TCOPECTUUCCKMMU OCHOBaMHM OLCHKH OusHeca u OLIeHOLIHOI‘/'I
ACATCIIBHOCTH.
2. PaCCMOTpeTB BOIIPOCBI, CBs3aHHLIC C 0COOEHHOCTAMHU OM3HEeca Kak TOBAapa,

9TalaMu MMpoBCACHHWA OLICHKU U €€ IPUHIHUIIAMHU.

3. C noMoIibp0 YCTHOTO OIpoca U (WJK) TECTUPOBAHUS OLICHUTh YPOBEHb YCBOCHUS

CTYyJICHTaMH U3y4YE€HHOI'0 MaTepuaa.
3.Pe3ynbTarhl U BHIBOIbI
VYcBoeHue CTyIeHTaMH 3HAaHUN 110 TEME MPAKTUYECKOTO 3aHATHSI.

IpakTuueckoe 3ansitue 2 (I13-2) PerysimpoBanue oneHOYHOI AesITEIbHOCTH
1. 3amanms mus paboThI

BOHpOCLI K 3aHATHIO!:

1. Pel"y}'II/II)OBaHI/IC OLICHOYHOH NesSITeILHOCTH.

2. llpaBa u 00s13aHHOCTH olleHIIMKA. CTpaxoBaHHE IPaXKTAHCKOW OTBETCTBEHHOCTH TI0

JI0rOBOPY 00 OLIEHKE.
3. Hapymenus npu oCymecTBICHHH OIICHOYHOW AEATEIbHOCTH.
4. CamoperyaupoBaHHE OLIEHOYHOU JeATEIbHOCTH.

Tunosble TeCThI (11 KOHTPOJIS 3HAHUIT)

1. M3navanbHO, peryIMpOBaHUE OLICHOYHOM JIEATEILHOCTHIO OCYIIECTBIISIIOCH:
+: T'ocynapctBoM
- OIICHIIUKAMU
-1 3aKa3YMKaMU Ha OIICHKY
: pUANITOpaMH
: baHKaMu
. JluieH3upoBaHue OIIEHOYHOW JesATeNTFHOCTH B Poccui OTMEHEHO c:
: mepBoro utoist 2006 roga
: IBaanaTh ceapbmoro mroug 2006 roma
-: nBaguaroro uroia 2007 roma
-: mepBoro siaBaps 2008 roma
3. HanimoHanbHBIN COBET IO OLIEHOYHOH JeSITETBHOCTH 00pa3yeTcst:
- OICHIIUKAMU
-: OI[CHOYHBIMH KOMITAHUSMHU
-: TOCYJIapCTBEHHBIMH OpTraHaMU
- 3aKa3YMKaMH YCIIYT IO OI[CHKE
-: DKCIIEPTaMH
+: caMOperyupyeMbIMHA OpPTraHU3aAIISIMU
4. HarmoHabHBIN COBET MO OLIEHOYHOM! JESTeThHOCTH 00pa30BaH ISl MeJei:
+: popMHUpOBaHUs €IMHBIX TIOJX00B K OCYIIECTBICHHUIO OIICHOYHOH JIEATEIIEHOCTH
+: BBIPAOOTKH €MHOM MO3UIIUH OLCHIIHUKOB 10 BOIPOCAM PETYJIUPOBAHUS UX ICATCIBHOCTH
+: KOOpAMHAIIH IEATETFHOCTH CAMOPETYINPYEMBIX OPTaHU3AINI OICHIITUKOB
+ B3aMMOJCMCTBUS CAMOPETYIUPYEMBIX OpPTraHU3aINI OIICHIITUKOB C (peaepaIbHBIMU OpraHaMu
roCyIapCTBEHHOM BIACTH
-: B3aUMOJICHCTBUS 3aKa3YMKOB OIICHOYHBIX yCITyT
5. HaroHanbHEI COBET — 3TO OpraHU3aIlus:
+: HEeKOMMEpPUECKasl, CO3/JaHHasl CAMOPETyJIUPYEMBIMU OpraHU3alUIMU OLEHIIIUKOB
- KOMMEpUecKas, peryIupyromas B3anMOOTHOIIICHUS OIICHIIMKOB C 3aKa3YHMKaMHU

+ N
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-: HEKOMMepUeCKasi, peryJIMpyIomas KOMIIEHCAIIHOHHBIN (DOH]T OLIEHIIINKOB
-: HEKOMMepUecKasi, CO3JaHHas 3aKa34MKaMH YCIyT TI0 OLIEHKE

2. Kpatkoe onucanuie mpoBOJAUMOTO 3aHSATUS

1. O3HaKOMJICHUE C TEOPETHUYESCKMMHU OCHOBAMH T'OCYJAPCTBEHHOTO PETYIUPOBAHUS
OLICHOYHOH JIeATEILHOCTH.

2. PaccMoTpeTh BOMpOCHI, CBSI3aHHBIE C LEbI0 U 3a1adaMyd HalnmoHanpHOTO coBeTa
0 OIEHKE, MPaBaMHU U 00S3aHHOCTSIMH OICHIIIUKA.

3. C 1oMOIIBIO YCTHOTO OIpoca U (WJIKM) TECTUPOBAHUS OLICHUTh YPOBEHb YCBOCHUS
CTYyJICHTaMH U3y4YE€HHOI'0 MaTepuaa.

3.Pe3ynbTarhl U BHIBOIbI
VYcBoeHuUe CTyIeHTaMH 3HaHUM 110 TEME MPAKTUYECKOTO 3aHATHSI.

Ipaktnyeckoe 3ansatue 3 (I13-3) KonuentyaabHble OCHOBHI (HUHAHCOBOIO
MEHe/IKMEHTa B OLleHKe Ou3Heca
1. 3amanus ans paboTh

Bormpocs! k 3ansATHIO:

bazoBeie koHIIENIIMN (PUHAHCOBOT'O MEHEKMEHTA.
KoHnenmus 1eHeKHOTo IT0TOKA.

Konnenmus ¢uHAHCOBOTO U ONIEPAIIMOHHOTO PHCKA.
KoHmenmust cTOMMOCTH KannuTaja.

KoHuenuus anbTepHaTUBHBIX 3aTpart.

arwONE

Tunosble TeCThI (11 KOHTPOJIS 3HAHUI)

1. Ilpu onenke OM3Heca 00bEKTOM BBICTYIIACT ...

1. npaBo OM3HECa U MHBIE BELIHbIC IIPaBa HA UMYIIECTBO WM OT/ICJIBHBIC BEIIN U3
COCTaBa UMYIIECTBA;

2. COBOKYITHOCTb BeIllel, COCTABISIONIMX UMYILECTBO JIULA, B TOM YHCIIe
MUMYIIECTBO OTPEACTICHHOTO BH/A (IBIKAMOE WIIM HEJIBUKUMOE, B T. 4. IPEIATPHUATHS);

3. npaBa TpeboBaHMsI, 0053aTENbCTBA (JOJITH);

4, pabora, yciyru, nHGOpMaIIHs;

S. NesITebHOCTD, HAIPaBJICHHAs Ha OJy4YeHUe MPUObUIN M OCYILECTBIsIeMasl Ha

OCHOBE q)YHKHI/IOHI/IpOBaHI/ISI HUMYUICCTBECHHOT'O KOMIIJICKCA MMPCAIIPUATHA.
2. Oco0eHHOCTH OM3HECA KAaK TOBapa 3aK/II0Ya0TCH B TOM, YTO:

1. 910 TOBap lIpon3BOACTBEHHBII;

2. CYIIECTBYET NOTPEOHOCTh B PEryIMPOBAaHUU Kak caMoro Ou3Heca, Tak U mpolecca
€ro OLIEHKH, a TaK)Ke HE0OXOIMMOCTh YUUTHIBATh IPHU OLIEHKE KaueCTBO YIPaBIECHUS OU3HECOM;

3. OM3HEeC ABJISIETCS CUCTEMOM, HO MPOJaBaThCsl MOXKET KaK BCs CHCTEMa B LIEJIOM,
TaK U OTJIEJIbHBIE €€ MTOICUCTEMBI U AK€ DJIEMEHTHI;

4. BEPHBI OTBETHI 2 U 3;

5. BEPHBI BCE MEPEUNCIICHHBIE OTBETHI.

3. K npuHImMnaM oueHKu, 0OCHOBAHHBIM HA MPEICTABIEHUAX COOCTBEHHUKA
OTHOCHATCH:

1. IIOJIE3HOCTH, 3aMELICHUS, OKUaHNUS;

2. OCTaTOYHOM NPOAYKTUBHOCTH, PEIEIbHON MPONU3BOIUTEIBLHOCTH,
cOaraHCUPOBAaHHOCTH;

3. COOTBETCTBUS, PETPECCUU U IIPOrPECCUM, KOHKYPEHIINH;

4. 3aBUCUMOCTH OT BHEIIHEW Cpe/ibl, U3SMEHEHUSI CTOMMOCTH, HAUITY4IIETO U

HanOosiee 3 PEeKTUBHOTO UCTIOTH30BAHHS;
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o. BKJIa/1a, OCTATOYHON MPOAYKTUBHOCTH, COaTaHCUPOBAHHOCTH.
4. K npuHIIMNIAM OLIeHKH, CBA3AHHBIM € JKCIJIyaTanueil Ou3Heca OTHOCATCS:

1. MMOJIC3HOCTH, 3aMEILCHUS, OJKHIAHNS;

2. BKJIaJa, OCTaTOYHOM MTPOTYKTUBHOCTH, COATAHCUPOBAHHOCTH, TIPEIEIEHOM
IPOU3BOIUTEILHOCTH;

3. 3aBUCHMOCTH OT BHEIITHEH Cpe/Ibl, U3MEHEHUS! CTOMMOCTH, HAWITy4IIeTO U
HanOosee 3(h(HEKTUBHOTO UCTIOIB30BAHUS, SKOHOMUUECKOTO pa3/IeieHHs;

4. COOTBETCTBUS, PETPECCUH U TIPOTPECCUH, KOHKYPEHIIHY;

5. MOJIE3HOCTH, BKJIa/1a, 3(pPEeKTUBHOTO HCIIOTB30BAHUS.

5. K npuHImnam omneHkKku, 00ycJ0BJIeHHBIM JIeliCTBHEM PHLIHOYHOM Cpebl
OTHOCSITCSI:

1. MOJIE3HOCTH, 3aMEIECHUS, 0KHUIaHUS;

2. BKJIaJ[a, OCTATOYHOU MPOTYKTUBHOCTH, COATAHCUPOBAHHOCTH, TIPEICITBHOM
MIPOU3BOIUTENILHOCTH;

3. 3aBUCHUMOCTH OT BHEIIHEH Cpejibl, U3MEHEHHUSI CTOMMOCTH, HAWJTYUIIEro U
Haubosee 3¢ (PeKTUBHOrO NCIOIB30BAaHNUS, IKOHOMUYECKOTO Pa3AesiCHus;

4, COOTBETCTBUSI, PETPECCUU U TIPOTPECCUH, KOHKYPEHIINH;

5. BEpHBI OTBETHI 3 U 4.

2. KpaTKoe OIIMCAHUC ITPOBOJHUMOI'O 3aHATHUA

1. O3HaKOMIJICHHE C TCOPCTUYCCKMMHU OCHOBAMHU KOHICITYAJIBHBIX IIOAXOJ0B
q)HHaHCOBOFO MCHCIP)KMCHTA, UCIIOJIb3YCMBIX B OLICHKC ousHeca.
2. PaCCMOTpeTI) BOIIPOCHI, CBA3AaHHBIC C OCHOBHBIMHW KOHICIIHAMHA CI)I/IHaHCOBOFO

MEHE/IP)KMEHTA: JCHEHKHBIX TOTOKOB, BPEMEHHOM IIEHHOCTH JCHEXKHBIX CPEICTB, (PMHAHCOBOTO
U OIIEPAIIMIOHHOTO PUCKOB U JIp..
3. C nomol11p10 yCTHOTO oIpoca U (WIK) TECTUPOBAHMSI OLIEHUTh YPOBEHb YCBOCHHUS
CTyJEHTaMH U3y4YEeHHOr0 MaTepuara.
3.Pe3ynbTathl ¥ BHIBOJBI
VYcBoeHue CTyIeHTaMU 3HaHU 110 TEME NPAKTUYECKOrO 3aHSTHSL.

IpakTuueckoe 3ansitue 4 (I13-4) BpemeHHas olleHKa IeHEKHBIX OTOKOB
1. 3apganus nns paboThl
Bormpocs! k 3ansATHIO:

1. Pacuer Oyaymieit cToMMOCTH (POCT OCHOBHOW CYMMBI 110 CII0KHOMY TPOIIEHTY).

2. JluckoHTHpOBaHME (TEKYIas CTOUMOCTb €IUHUIIBI).

3. Tekymas CTOMMOCTh aHHyWTETa (TEKyIIas CTOMMOCTh EJUHHYHOTO AHHYHTETA).
OOBIYHBIN aHHYHUTET.

4. Tlepuoguyeckuil B3HOC Ha TMOTAIICHHE KpeauTa (B3HOC 32 aMOPTHU3ALMIO JCHEKHOU
€TUHUIIBI ).

S. Bbynymas croumocTs aHHYUTETa (HaKOIUIEHUE €UHULIBI 32 IEPHO/)

Tunosble TecThI (11 KOHTPOJIS 3HAHUI)

1. Hesabto nHPIAUNOHHONH KOPPEKTUPOBKHU (PMHAHCOBOI OTYETHOCTH ABJISAETCS ...

1. NPUBEJICHUE PETPOCIIEKTUBHON NH(OpMALKH 32 MPOLIeIIINe TIePHOIbI K
COMOCTaBUMOMY BUY;
2. y4€T UHQISAIMOHHOTO H3MEHEHUS 1IeH IPU COCTABICHUH IPOTHO30B JICHEXKHBIX

ITOTOKOB U CTaBOK JJMCKOHTA,
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3. BEPHBI OTBETHI 1 1 2;

4, orpeieNIeHUE JIOXO0B U PACX0JI0B, XapPaKTEPHBIX JIJIT HOPMAIBHO JCHCTBYIOMIETO
Ou3Heca;
5. MPHUBEJICHUE €€ K eIMHBIM CTaHAapTaM OyXTraJITepCKOro yJera.

2. O6opynoBanue 0b1710 mpuodpereno B 2006 roay 3a 2,5 muH. pyd. Kype py6Js no
OTHOIIIEHHIO K JOJIapy Ha JaTy mpuoOpereHus 26,94 : 1. Ha mary omeHku Kypc pyOis K
nojutapy cocraBuin 31,88 : 1, ciengoBarenbHO, CKOPPEKTHpPOBaHHAsi CTOMMOCTb IOKYIIKU
obopynoBanus B 2009 roay coctaBuia ... MJH. pyo.

1. 2,1;
2. 2,96;
3. 2,5;
4, 3,1;
5. 4,2:

3. IIpoueHTHasi cTaBKa, KOTOpasi MCIOJIb3yeTcs sl MepecyeTra rogoBoro 10xXo04a B
PBHIHOYHYI0 CTOUMOCTH 00beKTa, HA3bIBAETCS:

-: 0€3pPHUCKOBOI CTaBKOW J0X0/a

-: CTAaBKOW JUCKOHTHPOBAHUS

- HOpMOU BO3MEILEHUS KaluTana

+: CTaBKOM KanuTaau3aluuu

4. JIlBa JKOHOMHMYECKHMX IIOKAa3aTejsi HMEKT HauOoJbllee 3HAYeHHE TIPHU
NMPOBeIeHUM OIL[EHKHU:

-2 YpOBeHb 0e3pa0O0THIIbI M BAJIOBOM BHYTPEHHUN POAYKT

-: uHAekc Dow Jones u MHAEKC LIeH IPOU3BOAUTENICH

+: BBII u remnbl nHIIsIIIN

- TeMIbl HHQISAIUHA 1 ypOBEeHb 0e3paboTHIIBI

5. PerpocnekTHBHbIC JaHHbIE (PUHAHCOBOI OTYETHOCTH MCIOJbL3YIOTCH JJs LeJiei
NMPOBeIeHUA:

+: (uHaHCOBOTO aHaNIM3a Pe3yIbTATOB KOMIIAHUU

-:0TIpeIeTICHUS] YPOBHS PEHTA0OCIBHOCTH

-:0llpeieTICHUs PUOBLIH

-: OIpeJieieHNsl YObITKOB

2. Kpatkoe omnucanue npoBoUMOro 3aHATHS

1. O3HakOMJIEHHE C TEOPETUYECKUMHU OCHOBAaMH BpPEMEHHOM OIIEHKU JEHEXHBIX
IIOTOKOB.

2. PaccMoTpers BOmIpOCHI, CBSI3aHHBIE C JUCKOHTHPBAHUWEHM W HapallleHUEM,
AQHHYHUTETOM.

3. C nomo1ibio yCTHOTO OIpoca U (MJIM) TECTUPOBAHUS OLICHUTHh YPOBEHb YCBOEHUS

CTYAEHTaMH U3YYEHHOI'0 MaTepuaa.
3.Pe3ynbTarsl U BEIBOJBI
YcBoeHUE CTYZAEHTaMU 3HAHUM 10 TEME IPAKTUYECKOTO 3aHATHS.

Ipakrnyeckoe 3ansTue 5 (I13-5) DxoHoMHYecKas OLIEHKA WHBECTHIHIA
1. 3amanwms ms paboThl

Bormpocs! k 3ansTHIO:
WMHBecTHIIMN: CYIITHOCTh U OCHOBHBIE HAIIPaBJICHUSI.

1.
2.  OcobeHHOCTH HEJBMXKUMOCTH KaK TOBapa.
3. Mogenu NpUHATHS HHBECTUIIHOHHBIX PEIICHUN.
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4. Anroput™m pacuera rnokasareneit 3 (peKTHBHOCTH HHBECTUIIMHA.
Tunosble TeCThI (11 KOHTPOJIS 3HAHUI)

1. TIloyemy mnpu oueHke 3(PPeKTHUBHOCTH HMHBECTHIUI NPUMEHSIOT  MeTOM
AUCKOHTHPOBAHMSA?

A) 94TOOBI Y4ECTh CTOUMOCTh AJITCPHATUBHBIX BIIOKEHUH U PUCKH

B) 4T00BI yCcTpaHUTh pa3auuus B CTOMMOCTH JICHET

B) 4T0085! OTIpeiennuTh TEKYIIyt0 CTOMMOCTD YUCTHIX MOCTYIUICHIH ¥ MHBECTHIIMOHHBIX 3aTpat

I') Bce oTBeTHI BEpHBI

2. YkaxuTe, KaKHe WCXOAHbIe JaHHbIe HEOOXOAMMBI JUIS pacdyeTa HHTErpPajbHBIX
nokasarejeif 3)GpeKTUBHOCTH HHBECTULN ?

A) umcTast mpuOBLIL M 3aTPAThl HA BCE BUIBI IEATEIHHOCTH

B) naBeCcTHIIMOHHBIE 3aTPAThl U YUUCTHIC TIOCTYIUICHUS OT MHBECTUIIMOHHON M ONIEPAIMOHHOM
JIESATEIIbHOCTH

B) Kamr-¢o oT orrepartnoHHON, MHBECTHITMOHHON ¥ (DHHAHCOBOU JIEATEIHLHOCTH

3. 3aBucuT i YMCTHLIA NpuBeaeHHbIi 10x01 (NPV) oT BeJIMuMHbI HHBECTULMOHHBIX 3aTPAT
U TOPU30HTA pacyeTa?

A) na b) Her

4. Yto TaKoe CPOK OKYNIAeMOCTH NMpoekTa?

A) 9TO BPEMsI, B TCHCHUC KOTOPOT'O 6YILYT OIIaYuBaThCA Ha4YaJIbHbIC HHBCCTHUIINI

B) aT0 mepuon BpemMeHu, HEOOXOTUMBIHN JIJIsl BO3MEIIEHHS 3aTPpaT 10 MPOEKTY

B) a0 mepuon BpemeHu, HaYMHAS ¢ KOTOPOTO TPEANpUsATHE OyIeT paboTaTh TOJIBKO Ha ce0st

5. Touyka omnepauuoOHHOH 0e3yObLITOYHOCTH NOKAa3bIBaeT 00bEM NPOM3BOACTBA B
HATYPAJILHOM BBIPpa:KeHUH, PH KOTOPOM MaP:KMHAJIBHBIN 10X0/] PABEH MOCTOSTHHBIM H3IePKKaAM.

Ha.
Her.
2. Kpatkoe omnuvcanue npoBOIUMOTrO 3aHATHS

1. O3HakoMJIEHUE C TEOPETUYECKUMH OCHOBAMH JKOHOMHYECKON  OIICHKH
UHBECTULIMH.

2. PaccmoTtpeTs BoOmpochl, CBS3aHHBIE C HW3YYEHHMEM IOJIXOJI0B K 3KOHOMHUYECKOH
OIICHKE MHBECTULIUN, paCIeTOM OCHOBHBIX MOKa3aTenel 3((eKTUBHOCTH MHBECTULIUH .

3. C nomoIibo YCTHOTO OIpoca U (MM) TECTUPOBAHUS OLIEHUTHh YPOBEHb YCBOEHUS

CTYAEHTaMH U3YYEHHOI'0 MaTepuaa.
3.Pe3ynbTarsl U BEIBOJBI
YcBoeHUE CTYZAEHTaMH 3HAHUU 10 TEME MPAKTUYECKOTO 3aHATHS.

IpakTuuyeckoe 3ausitue 6 (I13-6) IMoaroroBka wHpopmamuu, HEOOXOAUMOH IS
OLIEHKH
1. 3amanus ans paGoThl

BOHpOCLI K 3aHATHUIO:

1. Cucrema nnpopmanuu B oneHke 6u3Heca. PakTOpbl MAKPOIKOHOMHYECKOT'O PUCKA.
OtpacneBbie pakTOpHI pHUCKA.

2. lloaroroBka (MHAHCOBOH JOKYMEHTALIUU B MPOLIECCE OLIEHKH.

3. DBeluncneHne OTHOCHUTENBHBIX IIOKa3zaTeliell B  Tpolecce ONEHKH. [ pymmbl
(MHAHCOBBIX MOKa3aTEIEH.

TunoBble TeCTHI (11 KOHTPOJIS 3HAHUIA)

1. HomuHanbHas BeJMYMHA cTaThu Oasanca B 2013 r. coctaBuiaa 25 muH. pyo. Unaekc
norpedurtenbeckux ned B 2009 r. cocrasua 109,2%, a B 2013 r. — 107,4%. PeanbHass Bel1u4uHa
CTaThbH, CKOPPEKTHPOBAHHAS 110 YPOBHIO HH(JISIUHU, COCTABJSET ... MJIH. PY0.
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1. 25,43;

2. 24,56,

3. 29,33;

4. 21,32;

5. 23,64.

2. Heabio HopManu3auuu (PUHAHCOBOI 0OTYETHOCTH SIBJISIETCH ...

1. MIPUBEICHUE PETPOCIICKTUBHON MH()OPMAIINH 32 TPOIICANIUE ITIEPHOIBI K COTIOCTABUMOMY
BUILY;

2. ya€T MHQIAINOHHOTO H3MEHEHHS IIeH ITPH COCTABIEHUH MTPOTHO30B JICHEKHBIX TOTOKOB
Y CTAaBOK JUCKOHTA;

3. BEpHBI OTBETHI 1 1 2;

4. oTmpezieNieHNe JOXO/IOB M PACX00B, XapaKTEPHBIX I HOPMAIFHO JEHCTBYIOIETO
OusHeca;

5. NpUBEICHUE €€ K eMHBIM CTaHAapTaM OyXTalITepCcKOro yuera.

3. Heablo Tpanchopmanun GUHAHCOBOI OTYETHOCTH SIBJISIETCH ...

1. MIpHUBEIEHNE PETPOCIIEKTHBHON HH()OPMAIINH 32 TMPOIIEAIINE IIEPHOBI K COTTOCTABUMOMY
BUJIY;

2. yaET MHQIAINOHHOTO H3MEHEHNS IIeH ITPH COCTABIEHUH ITPOTHO30B JICHEKHBIX TOTOKOB
Y CTaBOK JMICKOHTA;

3. BEPHBI OTBETHI | U 2;

4. oIpeziesieHHe JOXOI0B U PACX0J0B, XapaKTEPHBIX AJI1 HOPMAJIBHO JeHCTBYIOIIETO
OusHeca;

5. MPHUBEJICHUE €€ K SAMHBIM CTaHAapTaM OyXTaJITepCKOro ydera.

4. BepTuxkajbHbId aHANMN3 GHHAHCOBOW JOKYMEHTAI[HM SIBJISIETCS ...

1. YaCThIO IKCIIpecCc-aHAIN3a (DMHAHCOBOTO COCTOSIHUS (PUPMEI U TIO3BOJISIET YBUACTD B

JUHAMHUKE POUCXOSAIINE U3MEHEHHUS B CTPYKTYpE KaluTajaa KOMIIAHUH, UICTOYHUKAaX (PMHAHCUPOBAHUS,
JIOXOJTHOCTH U T. 11.;

2. MIPEJICTABICHUEM Pa3IMYHBIX CcTaTel OajgaHca, oT4eTa 0 (PMHAHCOBBIX Pe3y/IbTaTax U
mpod. B % OT 0011l CyMMBI CPEICTB KOMIIAHUY U CONIOCTABJICHUH JTaHHBIX;
3. MPEJICTABICHUEM JIAHHBIX B BUJIC HHJICKCOB 110 OTHOIICHHIO K 0a3MCHOMY Oy WJTU

IMPOUCHTHOM M3MCHCHHHU 110 CTAThIAM 3a aHaHH3prCMBIﬁ MEpUOA 1 CONMOCTABIICHUEM MMOJTYUCHHBIX
JaHHBIX;

4. IPEACTABICHUEM CTPYKTYPhl aKTHBOB M [TACCUBOB MPEIIPHUSITHS;

5. NpeICTaBIeHUEM OTHOIICHUS OJTHOTO OYXTalTepCKOTO MMOKa3aTels K IPyromMy 1
COIIOCTaBJIICHUEM OJTY4YEHHBIX JaHHBIX.

5. FopuzoHTanbHbIi aHAMN3 GUHAHCOBOH JOKYMEHTAIUH ABJISIETCH ...

1. YacThIO JKCIIPecc-aHaIn3a UHAHCOBOTO COCTOSHUSI (DUPMBI U TI03BOJISIET YBUJIETD B
JUHAMUKE MMPOUCXOAAIINE USMEHCHHMA B CTPYKTYPE KallnTala KOMIIAHWU, UICTOUHUKAX q)HHaHCI/IpOBaHI/DI,
JOXOIHOCTH M T. II.;

2. MIPEJICTABICHUEM PA3JIMYHBIX CTaTel OajaHca, oT4eTa 0 (PMHAHCOBBIX Pe3y/ibTaTax U
pod. B % oT 0011l CyMMBI CPEICTB KOMIIAHUU U COTIOCTABJICHUH JaHHBIX;
3. NpEe/ICTABICHUEM JAHHBIX B BUJIC MHJICKCOB 10 OTHOIICHHIO K 0a3UCHOMY IOy HITH

MPOLIEHTHOM M3MEHEHHH 110 CTaThsSIM 32 aHAIM3UPYEMBbIi IIEPUOJT M COIIOCTaBICHUEM TOTY4YEHHbIX
JTAaHHBIX;

4. NPEACTaBICHUEM CTPYKTYPhl aKTHBOB M ITACCUBOB MPEAIPHUSTHS;

5. BEpHBI OTBETHI 1 U 3.

2. Kpatkoe onucanve nmpoBOAMMOTO 3aHATHS

1. O3HaKOMJIEHHE C TEOPETUYECKHMMH OCHOBAaMH HH()OPMALMOHHOTO OOecredeHus
OLICHKH On3Heca.

2. PaccmoTpeTs BONpoOCHl, CBS3aHHBIE € MOATOTOBKON (PMHAHCOBOW JJOKYMEHTAIIUH K
OlIeHKe Ou3Heca.

3. C nomo1ip0 yCTHOTO ompoca U (M) TECTUPOBAHMS OLIEHUTh YPOBEHb YCBOCHUS
CTYJIEHTaMH U3y4YE€HHOT0 MaTepuara.

3.Pe3ynbTaThbl U BBIBOBI
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YcBoeHue CTyACHTaMU 3HAHUM 110 TEME MPaKTUYCCKOI'O 3aHATHA.

IpakTnyeckoe 3ansitue 7 (I13-7) /loxoaHwlii M 3aTpaTHBIA MOAXOAbI K OIEHKE

npeanpusTus (0usHeca)
1. 3amanus mns paboThl

Bormpocs! k 3aHATHIO:

1. DxoHOMHYECKOE COAEpKaHNE METO/Ia KAl TAIU3aluy TPUOBUIH.

2. Pacuer cTaBKkM KamUTaIHM3ALUH. KymynsatuBHpIi moaxon (3Tambl  pacuera
CTOMMOCTHU COOCTBEHHOT'O KaruTasa).

3. CymHocTh METO/1a TUCKOHTHPOBAHHBIX JICHEKHBIX IIOTOKOB.

4. OcCHOBHBIC ATalbl OLUEHKH MPEANPHUSATHS METOIOM JIMCKOHTUPOBAHHBIX JEHEKHBIX

ITOTOKOB.
5. Dransl IpoBeIeHUs 3aTPATHOTO MOAX0Aa
6. MeToa CTOMMOCTH YHCTHIX aKTHBOB
7. MeTon TMKBUAAIMOHHON CTOMMOCTH

Tunosble TeCThI (U1 KOHTPOJIS 3HAHUI)

1. K TpaiuiuOHHBIM METOaM 3aTPATHOI'0 NOAX0/1A NIPU OLleHKe OM3Heca OTHOCAT MeTObI:

+! YUCTBIX aKTUBOB

+: TUKBUJAIIMOHHON CTOMMOCTH

-: DCF

-: KalUTaIU3alyy JoX0a

-: paBHOA()(DEKTHBHOTO aHajIOra

2. MeToa KOMIIAHMM-AHAJIOTA OTINYAETCH OT MeTOAa PHIHKA KANMTAJIA TeM, YTO

-: ACIIONIL3YETCSI B OOJBIIIOM YHMCIIe oTpaciielt u (hopM OM3HECa, UMEIOIINX MTUPOKYIO
HOMEHKJIaTypy IPOU3BOACTBA TOBAPOB MM OKA3aHUS yCIyT

-: OPUEHTHUPOBAH Ha OIIEHKY KOHTPOJIBHOTO MaKeTa aKIUi WM CTOMMOCTH KOMIIAHUHU B IEJIOM

-: UCTIONB3yeTcs OOJIbIIEeE YUCIIO MYJIbTUIUIMKATOPOB

-! ICTIONB3YeT OoJee IeTalbHy0 HH(OPMALKIO O KOMIIAHUH

+: HUYETO U3 BBHILIETIEPEYNCIEHHOTO

3. MeTtox caejioK oTJIMYAaeTCH OT MeTOAa PHIHKA KanuTajla TeM, 4To:

-! UCTIONB3yeTcs B OOJIBIIOM YKcIiIe oTpaciel u (opM OM3Heca, UMEIOIINX MIHPOKYIO
HOMEHKJIaTypy IPOU3BO/ICTBA TOBAPOB MJIM OKA3aHUS YCIyT

+: OPUEHTHPOBAH Ha OLIEHKY KOHTPOJIBHOIO MaKeTa aKIKUi MIIM CTOUMOCTH KOMITAHUH B IIEJIOM

-: UCTIONB3yeTcs OOJIbIIee YUCIIO MYJIbTUIUIMKATOPOB

-: ICTIONB3YeT OoJee IeTalbHy0 HH(OPMALKIO O KOMIIAHUH

4. MeTton oTpac/ieBbIX KO3()(PUIHEHTOB 0TJINYAEeTCA 0T MeTOa PhIHKA KANKUTAJIA TEM, YTO:

-: UCTIONB3yeTcs B OOJIBIIOM YncIiIe oTpaciel 1 (popM OM3Heca, HMEIOIINX HIMPOKYIO
HOMEHKJIaTypy IIPOM3BO/ICTBA TOBAPOB MM OKa3aHUs YCIyT

-: OPUEHTHUPOBAH Ha OIIEHKY KOHTPOJIHHOTO MaKeTa aKIMi WM CTOMMOCTH KOMIIAHUH B I[EJIOM

-: UCTIONB3YeTCsl OOJIbIIIeE YUCIIO MYJIbTUILIUKATOPOB

-! ICTIONB3YyeT OoJiee IeTalbHyI0 HH(OPMALKIO O KOMIIAHUH

+: HUYETO U3 BBILIETIEPEYNCIEHHOTO

5. MeTtoa oTpacieBbIX K03 (PUIHEHTOB OTJIMYAETCH OT MEeTO/AA C/IeJIOK TeM, UTo:

-: UCTIONB3yeTcs B OOJBIIOM YKcIiIe oTpacield 1 (popM OM3Heca, UMEIOIINX HIMPOKYIO
HOMEHKJIaTypy IIPOM3BO/ICTBA TOBAPOB MM OKa3aHUsA YCIyT

-: OPHEHTUPOBAH HA OIIEHKY KOHTPOJIHHOTO MaKeTa aKI|i WX CTOMMOCTH KOMIIAHHUH B I[EJIOM

- ACTIOJIb3YETCSI OOJIBIIIEE YHCIIO MYIBTUILINKATOPOB

-: UCTIONB3YeT OoJee IeTalbHy0 HHOPMALKIO O KOMIIAHUH

+: HUYETO U3 BBHILIETIEPEYNCIEHHOTO
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1.

2. Kpatkoe onucanue npoBoIUMOro 3aHATHS
O3HakoMJIEeHHE C TEOPEeTHYECKUMH OCHOBAMH IPUMEHEHHUS JIOXOIHOIO U

3aTPAaTHOrO MMOJAXOB B OLICHKC OusHeca.

2.

PaCCMOTpeTB BOIIPOCKHI, CBA3aHHLIC C U3YYCHHUEM OCHOBHBIX MCTOAOB AOXOJHOI'O

" 3aTPaTHOr'o NOAXO0A0B B OLICHKC OusHeca.

3.

C noMoIibo YCTHOTO OIpoca U (WJK) TECTUPOBAHUS OILICHUTh YPOBEHb YCBOCHUS

CTyJI€HTaMH MU3y4YEHHOI'0 MaTepuasa.

3.Pe3ynbTarhl U BHIBOJIbI

YcBoeHue CTYACHTaMH 3HAHMH 10 TeMe IMPAKTUYICCKOI'0 3aHATUS.

IpakTuueckoe 3ansitue 8 (I13-8) CpaBHUTEIBLHBII MOIX0/ K OlIEHKe OH3Heca

agrwbdE

1. 3amanwms mus paboThI
Bompocs! k 3aHATHIO:

CYH_IHOCTB CpPaBHHUTECJIIBHOI'O IMOAXO0Ja K OICHKE OusHeca.

OTalbl OLCHKHU MMPECAIIPHUATUA MCTOAOM KOMITaHHWHW-aHaJora.
HpeI/IMy'H_IeCTBa U HEAOCTATKHU MCTOa OTPAC/ICBbIX KOS(I)(I)I/ILII/IGHTOB.
MGTOI[ BaJIOBOT'O PCHTHOI'O MYJIbTUILIIMKATOPA.

MGTOI[ T'JIaBHBIX KOMIIOHCHT.

Tunosble TeCThI (U1 KOHTPOJIS 3HAHUIT)

1. K MeTogaM cpaBHUTEJIBLHOTO MOAX0/1a MPU OLleHKe OM3HeCa OTHOCHT:

+: METOJ pbIHKa KaluTaia

-: METOJT PaBHOX(P(PEKTUBHOTO aHAIIOTA

-: metox DCF

+: METOJ 0TPACIEBbIX KOAPPHUINESHTOB

+: METOJI CAEIOK

2. OcHoBaHMeM /i1 IPOBeIeHUsI OLEHKH SIBJISIETCSI:

+: IOrOBOpP Ha IPOBEACHUE OLICHKU

+: onpejiesieHUs Cy1a, apOUTPAKHOT'O CYa, TPETEHCKOro cyia

-: IOpyYeHUE 3aKa3unKa Ha IMPOBECHIE OIICHKH

-: TPYJIOBOH JIOTOBOP OIICHIIMKA C KOMIIaHUEH

-: IOpYYEHUE CaMOPETyIUPYEeMOi OpraHu3aIliy OTICHIINKA

-: TpeOOBaHMsI HAITMOHAJILHOTO COBETA TI0 OIIEHOYHOU JESITeTbHOCTH

3. K cMemIaHHBIM MeTOAaM NPHU OLleHKe OM3Heca OTHOCST:

=-. METOJ YUCTHIX aKTUBOB

-: METOJT U30BITOUHBIX MPUOBLICH

- METOJI KAIUTAIM3AIMU 10X01a

+: meTog EBO

4. K HOBBIM MeT01aM T0XO0/IHOI0 MOAX0/1a NMPHU OLleHKe OM3Heca OTHOCHAT:

+: MeTox ROV

+: Mmetox EVA

-: metox DCF

-: Mozenns EBO

- HUYETO U3 BBILICIIEPEUUCIECHHOTO

5. Jas uaeHTU(PUKANMHA O00HEKTOB OLEHKH YHCASIIMXCS Ha OajlaHce NMpeANpusiTusi B
COCTaBe OCHOBHBIX CPEJACTB MCIOJb3YyeTCH:

-: TOCYJIapCTBEHHBIN HOMEP

+: UHBEHTapHBIN HOMEpP

- HOMep 3aBoj[a — U3TOTOBHUTEIIS

-1 KaJacTpOBBII HOMEP
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2. Kpatkoe onucanue npoBOJIUMOIO 3aHATHUS

1. O3HaKOMJICHHE ¢ TEOPETUICCKUMHU OCHOBAMH CPABHUTEIILHOTO TOIX0/Ia B OIICHKE
ousHeca.

2. PaccMoTpeTh  BOINPOCHI, CBSI3aHHBIE C HW3YYEHHEM OCHOBHBIX  METOJIOB
CPaBHHUTEIHHOTO MMOAX0/1a K OIICHKE On3Heca.

3. C IOMOIIIBIO YCTHOTO OIpOoca U (MJIK) TECTHPOBAHUS OILICHUTH YPOBEHb YCBOCHHS

CTyJICHTaMH U3y4YE€HHOI'0 MaTepuasa.
3.Pe3ynbTarhl U BHIBOJIbI
VYcBoeHuUe CTyIeHTaMH 3HaHUM 110 TEME MTPAKTUYECKOTO 3aHATHSI.

IpakTnyeckoe 3ansaTue 9 (I13-9) Omenka 3eMesb CeJbCKOXO3SHCTBEHHOTO
HA3HAYeHUs!
1. 3amanus ans paboThl

Bormpocs! k 3aHATHIO:

3eMeNbHBIN y4acTOK, KaK COCTaBHAs YaCTh UMYIIIECTBEHHOI'O KOMILIEKCA.
MeTton kanuTanu3aluy 36MEJIbHON apeHIHOM IIaThI.
Merop ocraTka, IPUXOIAILErocs Ha 3eMENbHBIM Y4aCcTOK.
OTanbl METO/1a CPABHEHHUS ITPOJAXK.
Merop pacrpeneieHust Wi COOTHECEHMS.
3aTpaTHbIN IOIX0J K OLEHKE PHIHOYHOM CTOMMOCTHU 3€MEJIBHOIO Y4acTKa.
MeTol JUCKOHTHPOBAHHBIX JIEHEXKHBIX IIOTOKOB. PBHIHOYHBIN (CpaBHUTEIbHBIN)
MIOJIXO/J] IIPY OLIEHKE HEJBUKUMOCTHU IIPEAIPUSTH.
8. Meroa KanuTanu3anyuy A0Xo0a.

NoakowhE

Tunosble TeCThI (U1 KOHTPOJIS 3HAHUIT)

1.0npenenuTs CTOMMOCTh 3E€MENBHOIO Y4YacTKa MPEJOCTaBIAEMOrO IO CTPOUTEIBCTBO
aBTO3allPaBOYHON CTaHIIMU HA MATHh KOJOHOK. KamuTanbHblE BIOXKEHHS Ha OJHY KOJIOHKY COCTABIISIOT
1000.000 py6., Bo3MelIeHHEe NHBECTULIMI OCYIIECTBISAETCS 1O MPSIMOJIMHEHHOMY METOTY, TJIaHUPYEMBIii
noxon Ha uHBecTHIMH 16%, CpPOK SKOHOMHYECKOM >KHM3HH JAEBATH JIeT. AHaIM3 JKCIUTyaTaluu
JEHCTBYIOIIMX AaBTO3aNPAaBOYHBIX CTAHLUUH C aHAJOTMYHBIM MECTOIIOJIOKEHUEM JHaéT CIEyIoIIne
JIaHHBIE:

e B TEYEHHE Yaca c OJJHON KOJOHKHU B CPEJHEM B CYTKH NIPOAAIOT 28 NUTPOB OCH3MHA;

e  CpeIHMI JOXOJ OT MPOJIaXH OJHOTO TuTpa 6eH3uHa cocrasisier 1.80 pyo.;

e C y4€TOM IEpECMEHOK, BPEMEHHN Ha TEeKyIIMi peMoHT U Apyrux notepb A3C pabotaet 300
JIHEW B TOJLY.

2. PaccuuTath CTOMMOCTH CEJIBCKOXO3SIMCTBEHHBIX YUYACTKOB 3€MJIM, HMEIOIIUX Pa3InIHOE
IUIOZI0POJME, WCXOMAS W3 JIaHHBIX, NMPHUBEASHHBIX B TaOyuie. PeHrabenbHOCTh coctaBiser 15% ot
WH/IMBHTyalIbHBIX 3aTpaT Ha Mpou3BoAcTBO. CTaBKa Kanuraidu3auu pasHa 10%.

[TokazaTenu VYyactok 1 VYyacTok 2 VYuacTok 3
VYpoxkaitHOCTh (LIECHTHEP/Ta) 12 16 18

ena nponaxwu (py0./neHTHED) 3000 3000 3000
WnpuBuayansHble 3aTpaThl 2600 2500 2400
(pyOuteit Ha 1IeHTHED)

Ilena npousBoacTBa 2990 2875 2760
(py0./ ueHTHEP)
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3.B omHOM TOpPOACKOM MHUKpOpailOHE CTapol JKWIOH 3acTpOWKH He OBUIO MPOJaX
HE3aCTPOEHHBIX 3€MENbHBIX Y4acTKOB. OfHaKO Mo TpEM ApYTMM MHUKpOpalioHaM >KMJIOW 3aCTpOMKU B
COIIOCTaBUMOM LIEHOBOM 30HE UMEIOTCS CIEAYIOILINE JaHHbIE, IPUBEAEHHBIC B TA0IHIIE.

Paiton | Cpenmsist Cpennsis
CTOUMOCTb 3eMJIH CTOUMOCTh 00BEKTa

1 330011 1830 962

2 370 836 1990 954

3 360 294 1890 090

2. Kparkoe onucanue nIpoBOAMMOTIO 3aHITHS

1. O3HakomileHHME C TEOPETUYECKMMHU OCHOBAMH 3€MEIBHOIO y4yaTrcKa Kak
COCTaBHOM YacTH UMYLIECTBEHHOT'O KOMILJIEKCA MPEeAPUITHUS.

2. PaccmoTpers BOIpOCHI, CBSI3aHHBIE C M3YyYEHHUEM OCHOBHBIX METOJIOB OLICHKHU
3eMEeJIbHBIX Y4aCTKOB.

3. C nomMo1ibo YCTHOTO OIpoca U (MJIM) TECTUPOBAHUS OLIEHUTh YPOBEHb YCBOEHUS
CTYACHTaMH U3Y4YE€HHOT0 MaTepuaa.

3.Pe3ynbTarhl ¥ BHIBO/IBI
VYcBOEHME CTyIEeHTaMU 3HAHUH 110 TEME IPAKTUYECKOrO 3aHATHS.

IpakTuuyeckoe 3ausitue 10 (I13-10) OT4yer 00 oleHKe OHU3HECA NPeANPUATHS
1. 3apmanus ans paboThl

Bormpocs! k 3ansATHIO:

1. 3agaum otueta 00 oneHKe OM3HEcA MPEANPUATUS U TPEOOBAHUS K HEMY.
2. CrpykTypa oT4yera 00 OICHKE.
3. Copnepxanue ot4yera 00 OICHKE.

Tunosble TecThI (U1 KOHTPOJIS 3HAHUI)

1. OTueT 00 OLEHKH J0JKEH ObITH MOANMUCAH OIEHIIUKOM WJIH OLEHIIMKAMH, KOTOPbIe
NMPOBEJIH OLEHKY:

+: 3aHUMAasACh YaCTHOW NPaKTUKON

+: 3aKJIIOYMBILINE TPYAOBOM JOTOBOP C FOPUAUYECKHUM JULOM, a TaK XK€ PyKOBOAUTEIEM
FOPUIUIECKOTO JINTIA

-: MPEJICTABUTEJIEM CAaMOPETYIHUPYEMOI OpraHU3aIliH OIICHIITUKOB

- PYKOBOJAMTEJIEM IOPUANUECKOrO JTULA

-: IPEICTABUTENIEM 3aKa34UHKa YCIYT IO OLEHKE

-: IPEJICTaBUTEJIEM HAIIMOHATIHFHOTO COBETA IO OICHOYHOH JESITETEHOCTH

2. Otuet 00 onleHKe umMymecTtBa PM® 10/15keH OBITH COCTABJIEH B COOTBETCTBHUH C:

+: @3 «O0 0OLIEHOYHO AeATENHLHOCTH B PDy»

+: demepaIbHBIMU CTaHAAPTAMU OIICHKH

-: EBponeiickuM cTaHapTaMy OLEHKH

-: cranaaptamu ouenku CIIA

- MEXXIyHapOIHBIMH CTaHIAPTAMH OIICHKU

3. B pasneisie corsacoBanme pe3yjbTatoB OTdera 00 OllEHKE T0KHO OBITH NPHUBEIEHO
COIJIACOBAHME Pe3yJbTATOB PACYETOB, MOJIYYeHHBIX ¢ IPUMEHEHHEM Pa3IUuYHbIX:
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+: IOAX00B

-: METOJIOB

-: pa3bsSICHEHUI

-: IpeACTaBJICHUN

-: IOACHEHUH

4. Undopmanus, ucnoap3dyemasi B OTyere 00 OLIEHKH 10J5KHA OBITH 3aBepeHa:

+: 3aKa34MKOM YCITyT TI0 OLIEHKE

- OIICHIITUKOM

- IPEICTAaBUTENIEM CAaMOPETYITUPYEeMON OPTaHN3alli! OLEHIIIHKOB

- IPEICTaBUTENIEM HAllMOHAJIILHOTO COBETA MO OLIEHOYHOM AeATeNbHOCTH

5. OT4er 00 oLEHKe HE J0KEH 0TPAKATH:

+: ITOTOBOE 3aKIIOYCHUE CTOMMOCTH, ITOJIYI€HHOE He TI0 TpaBUjIaM OKPYTJICHUS

-: 3HAU€HHE CTOMMOCTH IIOCJIE COIJIACOBAHUS PE3yIbTaTOB IPUMEHEHHS MOIXOJIOB K OIIEHKE

-: pacyeThl U MOSICHEHUS K pacueTaM

-: 000CHOBaHKE BHIOOpA MPUMEHEHHBIX OIICHIIIMKOM METOJIOB OIIEHKH B PaMKaX 3aTPaTHOTO,
CPaBHHUTEIHHOTO M IOXOIHOTO ITOIX0/I0B

2. Kpatkoe onucanue npoBoUMOro 3aHsATHS

1. O3HakoMJIEHHE C TEOPETHUECKUMH OCHOBAMH OTYeTa 00 olleHKe OM3Heca.

2. PaccMoTpeTs BOMPOCH, CBSI3aHHBIE CO CTPYKTYpPOM OTUeTa 00 OIleHKe OM3Heca,
COJIep’KaHUEM €T0 pa3iesioB.

3. C nomo1ibto yCTHOTO OIIpoca U (MJIM) TECTUPOBAHUS OLIEHUTh YPOBEHb YCBOEHUS

CTYAEHTaMH U3YYEHHOI'0 MaTepuaa.
3.Pe3ynbTarsl U BEIBOJBI
VY cBoeHue CTyIeHTaMH 3HaHUMW 110 TEME IIPAKTUYECKOTO 3aAHITHS.
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