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1. KOHCIEKT JIEKIIHIA

Jlekmua 1. MeTozojiornyeckue 0OCHOBEI OLICHKH OM3Heca

1. TloHsiTHe U CYITHOCTh OLIECHOYHOU JIEITEIbHOCTH.

2. OcoOeHHOCTH OM3HECA KaK TOBApa.

3. B3auMoCBsA3p MEXIy LEIbI0 OLEHKM M BHUJAMU CTOMMOCTH, HCIIOIb3YEMBIMHU IS
OIICHKH.

4. OcHoBHbIE (haKTOPBI, ONIPEACISIONINE OIEHOYHYIO CTOUMOCTb.

5. T'pynmel npyuHIUIIOB OLIEHKH OHU3HECA.

6. Drambl poliecca OIeHKH Ou3Heca.

Kpatkoe conepxanuie BOIIpocoB

1. IloHsATHE U CYIIHOCTH OLIEHOYHOM JesITeIbHOCTH

«I[lox olLIEHOYHOHN IEeATENbHOCTHIO MOHUMAETCA NEATENbHOCTh CYOBEKTOB OIEHOYHOM
NESTEIbHOCTH, HAIIPaBJICHHAS HAa YCTAHOBJICHHE B OTHOIIEHUU OOBEKTOB OLICHKH PHIHOYHOW WITH
WHON coOcTBeHHOCTHY. (DenepanbHbli 3akoH «OO0 OIEHOYHOM IesATeabHOCTH B Poccuiickoii
®denepannny (¢ uamenenusmu Ha 27 despans 2003 roxa), ct. 3)

CrnenoBaTenbHO, BEIMUMHA, ONpeAesieMasl OICHIIUKOM,— 3TO U HE PBIHOYHAS IICHA, U
HE CTOMMOCTh KaK CBOMCTBO ToBapa. OHa 3aHHMaeT MPOMEKYTOYHOE MOJOKEHUE MEXAY HUMH,
OPTaHWYHO COCAMHSS  CHEHNU(PUYECKHE XapaKTCPUCTUKUA  OIICHMBAEMOro 0OBeKTa U
CYLIECTBYIOIIME HAa MOMEHT OIICHKH OOLIepbIHOYHBIE MapaMeTpbl, BBIpaXkas IEpBOE uepe3
BTOpOe. [ToaToMy mr00asi CTOMMOCTHAS OIICHKA «IIPUBsI3aHa» K KOHKPETHOM JaTe.

Jlng  ueneld HacTOsAIIET0 KOMILIEKCa IIefiecoo0pa3Ho JaTh 0Oojee pa3BEepHYTHIE
OTIpe/ieNIeHUs] OLICHOYHOH IeATeIHHOCTH, MIO3BOJISIONINE MOHATh €€ CYIIHOCTh U CIICIU(UKY.

OneHka CTOMMOCTH OW3Heca, Kak M JI000TO Jpyroro OOBEKTa COOCTBEHHOCTH,
npencTaBisier co0oil IeneHanpaBIeHHBIA YIIOPSIOYCHHBIN MPOIECC ONPEACTCHUS BEIUYMHBI
CTOMMOCTH OOBEKTa B JEHE)KHOM BBIPQKEHHHM C Y4YE€TOM BIHUSIOIIMX Ha Hee (PaKkTOpoB B
KOHKPETHBIA MOMEHT BPEMEHH B YCIIOBUSX KOHKPETHOTO PHIHKA.

Heckonbko rpoMo3ikoe, Ha TEPBBIA B3IUIA, ONPEAETICHIE CYITHOCTH OLIEHKH CTOUMOCTH
packpeiBaeT TE€M HE MEHEE OCHOBHBIC (CYIIHOCTHBIE) YEpTHl JaHHOTO Tporecca. [laBaiite
pazbepeM KaxIyIo U3 HUX.

Wtak, BO-TIepBBIX, OLIEHKA CTOMMOCTH Ou3Heca (MPearpusaTHs) — 3TO MPOLECC, TO €CTh
JUTSL TIOJTyYEHUS pe3yibTaTa 3KCIepT-OLEHIINK JT0JKEH MPOoJIenaTh psiji Onepaluii, o4epeIHOCThb
U COJIep)KaHHWE KOTOPBIX 3aBUCST OT IEIH OLEHKH, XapaKTePUCTHK OOBEKTa U BBIOPAHHBIX
METO/JIOB.

BMmecre ¢ Tem, MOXHO BBIIEIUTH OOIIME JJII BCEX CIydaeB dTallbl OLICHKH, HaIpUMep,
ompeiesIeHUe 1eJ OIEHKH, BEIOOP BHIa CTOUMOCTH, MTOJISKAIIETO pacdyeTy; coop u oopaboTka
HeoOXoauMoi WH(pOpMAINK; 000CHOBAHHE METOJOB OIEHKH CTOMMOCTH; pPAacdeT BEIUYMHBI
CTOMMOCTH OOBEKTa, BHECEHHE IIONPAaBOK; BBIBEJACHHE HWTOTOBOM BEIWYMHBI, INPOBEpKA U
COTJIaCOBaHUE TIOTYYCHHBIX PE3yJIbTATOB.

Hu onun 13 3TanoB Henb3sl MPOMYCTUTHh WUIIM «II€PEeCTaBUTh» Ha JIpyroe mecto. Takue
BOJIBHOCTH TIPUBEAYT K HCKOKEHUIO KOHEYHOro pe3ynabTara. OTCIOfa BHITEKAET CYIIHOCTHAs
XapaKTepUCTHKA OLEHKH, a MMEHHO TO, YTO 3TOT MPOLECC YHOPSAIOYEHHBIH, TO €CTh BCE
JIEHCTBHSI COBEPILIAIOTCA B ONPEICIICHHON MTOCIIEI0BAaTEIbHOCTH.

B-Tpetbux, OneHKa CTOMMOCTH — TMPOIECC IIEJICHANPABICHHBIN. DKCIEPT-OLECHIIUK B
CBOCH JIEATEIILHOCTH BCETJ]a PYKOBOJCTBYETCS KOHKPETHOM 1EIbIO.

EcTecTBeHHO, UTO OH JIOJKEH paccyuTaTh BEIMYUHY CTOUMOCTH 00bekTa. Ho BOT Kakyio
CTOUMOCTh OTPEACIUTh, 3aBHCUT KaK pa3 OT LEIH OIEHKH, a TaKXKe OT XapaKTePUCTHK
olleHMBaeMoro oobekTa. Hampumep, ecnu pacuer cTOMMOCTH Ou3HEca MPOU3BOJUTCS C LIENBIO
3aKJTFOUYCHUS CACTKUA KYIUIU-TIPOJAKU, TO PACCUUTHIBACTCS PHIHOYHAS CTOMMOCTH, €CIIH JKE
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[ENbI0 OIICHKH SIBISICTCSI OIpe/eNieHHe CTOMMOCTH OW3HEeca B cllydae ero JUKBHAALUHU, TO
paccUUTHIBAETCA JIUKBUAAIMOHHAS] CTOUMOCT.

UYerBepTas uepra mpoliecca OLEHKH CTOUMOCTH 3aKJII0YaeTCsl B TOM, YTO OLIEHIIUK BCET/ia
onpeAeNsieT BEIWYMHY CTOMMOCTH KaK KOJWYECTBO JCHEKHBIX €IUHUII, CIEIO0BATEIbHO, BCE
CTOUMOCTHBIE XapaKTePUCTHKHU JOJKHBI OBITh BBIPAXKEHBI KOJTMYECTBEHHO, HE3aBUCUMO OT TOTO,
HACKOJIbKO MPOCTO OHU MOJJIAIOTCS TOYHOMY U3MEPEHUIO U JEHEKHOMY BBIPAXKEHHUIO.

[larast cymHOCTHasi uepTa CTOMMOCTHOW OLIEHKH 3aKJIIO4YaeTcsi B €€ PBIHOYHOM
XapakTepe. JTO 03HA4YaeT, YTO OLICHIIMK HE OrPaHWYMBACTCA YYETOM JIMIIL OJHUX 3aTpaTr Ha
CO3MaHME WU MPHOOPETEHHE OIICHMBAEMOTO OOBEKTa, €ro TEXHUYECKHE XapaKTEePHUCTUKH,
MECTOTIOJIOKECHUE, TEHEPUPYEMBIH UM JIOXOJ, COCTaB M CTPYKTYpPY aKTHBOB U 0053aTEIIbCTB U
T. II. OL[CHUBAEMOI0 O0BEKTA.

OH o00s3aTeNhbHO YUYMUTHIBACT COBOKYIMHOCTh PBIHOYHBIX (DAKTOPOB: PHIHOYHYIO
KOHBIOKTYPY, YPOBEHb U MOJIeTIb KOHKYPEHIIUH, PRIHOYHOE PEHOME OIICHHBaeMoro Ou3Heca, ero
MakKpo- ¥ MUKPOIKOHOMUYECKYIO Cpelly OOUTaHMS, PUCKH, CONPSKEHHBIC C TIOJYICHHEM J0X01a
0T 00BEKTa OLICHKH, CPEIHEPHIHOUHBIA YPOBEHB JTOXOJHOCTH, IIEHBI Ha aHAJIOTUYHBIE OOBEKTHI,
TEKYIIYIO CUTYalllIO B OTPACIU U B SKOHOMUKE B IIETIOM.

[llectass uepra. PhIHOYHAS CTOMMOCTH ONpENENSIECTCS OO0S3aTeTbHO B JICHEKHOM
BBIPDOKECHHUH, HANpUMep, B pyOnasx wiam gosutapax. [lpm sToM HeoOXoawmbie I pacuera
CTOMMOCTH BBIUMCIICHHS 1[€JIECO00Pa3HO MPOBOIUTEH Cpa3y B BHIOPAHHOU BAIIOTE, TaK KaK ATO
MO3BOJIUT TMPOBECTH Oo0Jee TOYHBIC pacueThl W H30eKaTh WIM CYIIECTBEHHO YMEHBIIUTH
MOTPEUTHOCTh, BO3HUKAIOUIYIO NpPH MEPEBOJIE HUTOrOBOrO pe3yjibTaTa W3 OJIHOM BallOTHl B
ApYTYIO.

Omnpenensst BEIMUYUHY CTOMMOCTH, OLEHIIMK CTapaeTcsl YYECTh BCIO TMOJHOTY BIUSHHS
OCHOBHBIX (DaKTOPOB, K YHCIY KOTOPBIX OTHOCSTCS JOXOJ TEHEPUPYEMBI OIICHUBAEMbIM
00BEKTOM, PHUCKH COIPOBOXKIAIOIINE IMOJYYCHHUE STOTO J0X0Ja, CPEeTHEPHIHOYHBIA YpOBEHB
JIOXOHOCTH Ha aHAJOTUYHBIE OOBEKTHI, XapaKTEPHBIC YEPThI OIIEHUBAEMOTO 00BEKTA, BKIIIOYAS
COCTaB M CTPYKTYpPy aKTHUBOB U 0O0s3aTENBCTB (MM COCTAaBHBIX 3JIEMEHTOB), KOHBIOHKTYpa
pbIHKA, TEKYIIas CUTYalUs B OTPACIN U B 9KOHOMHUKE B IIEJIOM.

BpIsiIcHUB, YTO Ha3HAYEHUE OLICHKU 3aKJIIOYACTCS B ONPEICICHUU PHIHOYHOW WM MHOM
CTOMMOCTH O0OBEKTa OLIEHKH C 1eJbI0 2P(HEKTUBHOTO YIPABICHUS U PACTIOPSDKCHHS UM, JaBalTe
OTpeeNuM, KTO K€ y4acTBYET B ATOM IPOLIECCE, M B OTHOIIEHUH KAKUX MMEHHO OOBEKTOB OH
BO3MOKEH.

K cyObekraM OlleHOYHOU AESITeTbHOCTH MOKHO OTHECTH:

- OpraHbl UCIONHHUTENbHOW BiactT Poccuiickoit ®denepanun, CyOBHEKTOB
Poccuiickoit @enepannu, MyHULIUTIAIBHBIX 00pa30BaHUM;

- OIICHILIUKOB, SABJISIONIMXCS WHIWBUAYAIbHBIMU  MPEANPUHUMATEISAMH WU
IOpUINYECKUMH JIUIAMU;

- npodecCHOHAIbHBIC 00bETMHEHUSI OIIEHIITUKOB;

- 3aKa3YUKOB OIICHIIUKOB — IOPUANYECKUX U (DU3MUECKHX JIHI, IO WHUIIUATUBE
KOTOPBIX HA OCHOBAaHWU 3aKIIOYEHHOTO MEXIY HUMHU U OIICHIIMKOM B NMHCHbMEHHOW (opme
JIOTOBOpPA MPOBOIUTCS OLIEHKA TOTO HIIK MHOTO 00BEKTa;

- noTpeOuTeNnel OIEHOYHBIX YCIYT — FOPUANYECCKUX WIH (PU3HUECKUX JIMII, a TaK
K€ OpraHOB UCIOJHUTEILHON BIACTH, HCIIONB3YIOMNUX UH()OPMAIIHIO, CONEPIKAIIYIOCS B OTYETE
00 OIIEHKH.

OOBekT orieHKH. B cooTBeTCTBUHM CO cTaThell 5 3aKoHA K 00BEKTaM OLIEHKH OTHOCSTCS:

- OT/IeTIbHBIE MaTepHAIbHBIE 00BEKTHI (BEIIN);

- COBOKYIHOCTbh BEIIEH, COCTaBISIOIMIMX MMYIIECTBO JHUIA, B TOM YHUCIE
MMYIIIECTBO OIMPEACIICHHOTO BH/IA (IBMKUMOE WIIH HEIBHYKMMOE, B T. Y. IPEATPHUITHA );

- paBO COOCTBEHHOCTH W WHBIC BEIHBIC MPaBa HAa MMYIIECTBO WM OTICIIbHBIE
BEIIM U3 COCTaBa UMYIIECTBA;

- npaBa TpeboBaHMsI, 0053aTEIBLCTBA (IOJITH);

- pabora, yciryru, nHGOpMaIus;



- UHBbIE 00BEKTHl TPAXKJAHCKUX IMPaB, B OTHOIICHUH KOTOPBIX 3aKOHOJATEIECTBOM
Poccutickoit deneparuu ycTaHOBIEHA BO3MOXKHOCTh UX YYaCTHS B TPAXKIaHCKOM 000poTe.

2. Oco0eHHOCTH OM3HeCa KAK 00bEKTAa OLIEeHKH

Ocoboe MecTo cpenn 0OBEKTOB OIEHKH 3aHMMaeT OusHec (MpeanpusTie, OpraHu3arus,
kommanusi). Ilpu oreHke OuszHeca OOBEKTOM BBICTYMAET JEATENbHOCTh HANpaBICHHAs Ha
MOJIyueHUEe MPHUObUIM M OCYIIECTBIsieMass HAa OCHOBE (PYHKIIMOHUPOBAHUS MMYIIECTBEHHOIO
KOMILJIEKCA MPEAPUATHUSI.

[ToaTomy npu olieHKe OM3HECAa OLEHIIMK OLIEHUWBAET MPEINPUITHE B LIEJIOM, OMPEIEIIss
CTOMMOCTh KaK €ro COOCTBEHHOTO KaluTala, TaK W OTAEIbHBIE YaCTH HMYLIECTBEHHOIO
KOMILJIEKca (aKTHBBI i 0053aTEIIbCTBA).

[Ipennpusitie Kak OOBEKT OLIEHKHM JODKHO HMETh YETKO OIpelesIeHHbIC TPaHMIIBI,
OyIy4d CIIOKHOH CHCTEMOW, OIICHMBAEMBIM OM3HEC BKIIOYACT pPa3HOOOpa3HbIE COCTABHBIC
yacTu. B cTpykTypy npeanpusTis MOT'YT BXOJUTH IieXa, y4acTKU, 00CTYKHBAIOIIUE X0351CTBA,
CHelHallbHbIe MOJApAa3JeNIeHNs, KOHTOPCKUE CTPOEHUs, CPEACTBA CBA3M U KOMMYHUKAIIHUH,
KOTOpPbIE MOTYT PACIOJIaraThCsl Ha Pa3HbIX IUIOMIAIAX U Ja’Ke B Pa3HBIX PETHOHAX.

bonbmioe 3HaueHue HMMeeT OpPraHU3alMOHHO-TIPaBOBasi (GopMa  CYIIECTBOBAHUS
npeanpustis. OOBEKTOM OIEHKH MOTYT OBITh OOBEIMHEHUS, XOJAMHTH, (pUHAHCOBO-
POMBINUIEHHBIE TPYNIBL. B 3TOM ciyyae B paMkax 0JHOTO Ou3Heca 0ObEeIUHSAIOTCS HECKOJIBKO
JIOYEPHUX KOMIaHHH, OTIEICHHM, (PUITHAIOB.

Jlyis mpaBUIIbHOM OLEHKH HEOOXOAMMO MPOCIeauTh (OPMUPOBAHUE JIEHEKHBIX TOTOKOB
U HaIlpaBJICHUE UX JBIKEHUS, @ TAKXKE MPaBa U POJIb KAXKAOTO MMOApa3ICICHHUS.

HeoOxonuMo Takke BBIICHUTBH, BXOIAT JHM B COCTAaB OOBEKTA OLEHKU IMOApA3JEICHUS
COLIMATTLHO-KYIBTYPHOU ChEphl, HMEIOTCS TU OOBEKTHI OOIIEHAIIMOHATFHOTO 3HAUCHUSI.

[Ipu onenke Ou3Heca HAAO YYUTHIBATH TO, YTO MpEANpuUATHE Oynydd IOPUAMYECKUM
JHMIIOM OJHOBPEMEHHO SIBISIeTCS M XO3AHCTByomM cyobekToM (cT. 48 T'K), mosromy ero
CTOMMOCTb JIOJKHA YUUTHIBATh HAIMYHUE OMPEICICHHBIX IOPUINUECKUX TIPaB.

busnec (npeanpusitue) o0nagaeT BCeMU NMPHU3HAKaAMH TOBapa U MOXKET OBITh 0OBEKTOM
KYIUTU-TIpofiaku. Ho 3To0 — ToBapsl 0c060Tr0 pojaa uX 0COOCHHOCTH 00YCIaBIMBAIOT TPUHITUIIBI,
HOJXO/IbI U METO/BI UX OLICHKH.

OcobenHocTu OM3HECA KaK TOBapa:

Bo-nepBbIX, 3TO TOBap HWHBECTUIMOHHBIA, T.€. TOBAp, BIOXKEHUA B KOTOPBIA
OCYIIECTBIISIIOTCA C LENbI0 OTJauu B OyayiieM. 3aTpaThl U MOJIy4YeHHEe T0X0A0B Pa3beIUHEHbI BO
BpeMeHu. [Ipuyem pazmep oxuaeMoil MpUOBLIN HEM3BECTEH, UMEET BEPOATHOCTHBINA XapakTep,
MO3TOMY HMHBECTOPY IMPUXOJUTCS YUUTHIBATH PHUCK BO3MOXKHOM Heynauu. Ecnu Oynymue
JIOXOJIbl C Y4€TOM BPEMEHHU UX IMOJyYeHHs OKa3bIBAIOTCS MEHbIIE M3/AEPKEK Ha MpuoOpeTeHHe
MHBECTUI[MOHHOTO TOBapa, OH TEpsieT CBOI HHBECTHIIMOHHYIO MPHUBJIEKATENbHOCTh. TaKuM
00pa3oM, TeKyIas CTOMMOCTh OYAYIIMX J0XOJ0B, KOTOPhIE MOXKET MOJIYYUTh COOCTBEHHUK OT
JAHHOTO OM3HECca, IPEACTABIISIET COOOM €T0 PHIHOYHYIO CTOMMOCT.

Bo-BTOphIX, OM3HEC SBISETCS CHCTEMOW, HO MPOJIABAaThCS MOXET KakK BCA CHCTEMa B
LIEJIOM, TaK U OT/AEJbHBIE €€ MOJICUCTEMBI U Jake dJieMeHThl. DakTHUeCKu TOBAPOM CTAHOBUTCS
HEe caM Ou3HeC, a OTAEJbHBIC €ro COCTABIAIOUIME, M OICHIIMK ONpEAEseT PHIHOYHYIO
CTOUMOCTH OTAEJIbHBIX aKTHBOB.

B-TpeThux, morpeGHOCTH B OHM3HECE KaK TOBape 3aBHCUT OT IMPOIECCOB, KOTOPHIC
MIPOUCXOAAT KaK BHYTPH caMoro OM3Heca, Tak U BO BHEIIHEH cpene. [Ipudem, ¢ 0HO# CTOPOHBI,
HECTaOMJIBHOCTh B SKOHOMHKE NPHUBOJUT OM3HEC K HEYCTOHYMBOCTH, C JPYrol CTOPOHBI, €TO
HEYCTOMYMBOCTH BEJET K JAaJbHEHIIEMY HapacTaHWIO HECTAOMIBLHOCTH U B IKOHOMHUKE B LIEJIOM.
W3 »sToro BBITEKAaeT emie ogHa OCOOEHHOCTh OM3HEca Kak ToBapa — MOTPeOHOCTh B
perylnupoBaHHM Kak caMoro Ou3Heca, TaKk W Ipolecca ero OLEHKH, a TakKe HeoOXOJWMOCTb
YYUTBIBATh NPH OI[CHKE KAYeCTBO YIPABICHUS OM3HECOM.

B-4eTBepThIX, yunTHIBas 0c000€ 3HAUEHHE YCTOMYMBOCTH OW3HEca Uis CTaOMIBHOCTH B
o01iecTBe, HEOOXOIMMO Y4acTUE TOCYJapCTBa HE TOJIBKO B PEryJIMPOBAaHUN MEXaHU3Ma OIICHKH



Ou3Heca, ero KyIiu-npoJaku, Ho U pOpMUPOBAaHUS PHIHOYHBIX LIEH HA OM3HEC, 0COOEHHO, eClu
peub UIEeT O IPEANPUITUHU C A0JIeH rocy1apcTBa B KaluTale.

3. B3anMocBs3b MeKIY LeJbI0 OLeHKH M BUIaMH CTOUMOCTH

Onenky Ou3Heca IPOBOJAT B LENSX:

- NOBBIIEHUS () ()EKTUBHOCTH TEKYILETO YIPaBICHU MPeIIpUiITUEM, (PUPMOIA;

- KYTUTU-TIPOJIKH aKIIWHA, 0OJUTaIuil TpeAnpUaATU Ha (DOHIOBOM PHIHKE;

- HPUHATHS 000CHOBAaHHOT'O HHBECTUIIMOHHOTO PEIICHUS;

- KYTUTA-ITPOJQKU MPENNPUATHS €ro BIaeNIbLieM HEIUKOM HIIH M0 YacTsIM.

- YCTAQHOBJICHHS JOJM COBJAJENIbLEB B Ciydae IOANUCAHUS WM PaCTOPKEHUS
JIOTOBOpPA, UJTH B CITy4yae CMEPTU OJTHOTO U3 MapTHEPOB;

- PECTPYKTYypU3aLlMU  Npeanpustus. JIMKBUganmus OpeanpusiTHs, CIUSHUE,
norjouieHre JuOO0 BbIIETICHHE CaMOCTOATEIbHBIX MNPEANPUATHNH U3 COCTaBa XOJIMHTa
IperonaraeT MpPOBEICHHE €ro PHIHOYHOM OIEHKH, TaK KaK HEOOXOJUMO ONpEICTUTh LEHY
MOKYNKH WJIM BBIKYNA aKIWW, LEHY KOHBEPCHUU WM BEIMYMHY TMPEMUU, BbIINIAYMBAEMOMN
aKIIMOHEPaM TOTJIomaeMoil pupmbl.

- pa3paboTKu TMJlaHAa pa3BUTHS MpennpusaTus. B mporecce cTpaTernueckoro
IUIAHUPOBAHMUSI BA)XKHO OLIGHUTH OyAyIiue JI0XOIbl (UPMBI, CTENEHb €€ YCTOMYMBOCTH U
LEHHOCTh UMUK,

- OTIpeNieNIeHUs] KPEIUTOCIIOCOOHOCTH MPEANPUSATHS U CTOMMOCTH 3alora Ipu
KpeAuTOBaHUU. B naHHOM citydyae olleHKa TpeOyeTcss B CHIIy TOTO, YTO BEJIMYHMHA CTOMMOCTHU
AKTUBOB I10 OyXTaJTEePCKON OTYETHOCTH MOXKET PE3KO OTIMYAThCS OT UX PHIHOYHOIN CTOMMOCTH;

- CTpaxoBaHMsl, B MPOIECCE KOTOPOro BO3HUKAET HEOOXOIMMOCTH OIpENeICHUS
CTOMMOCTH aKTHBOB B IIPEAJIBEPUH ITOTEPD;

- HajorooOnoxenus. [lpu ompenenenun HamorooOjaraemoil 0a3sl HEOOXOIUMO
IPOBECTU OOBEKTHBHYIO OLIEHKY J0XOa MPEINPUATH, €ro HMYILECTBa,

- OpUHATHST OOOCHOBAaHHBIX YIpaBlieHYecKuX pemeHuil. WMubasmus uckaxaet
(MHAHCOBYIO OTYETHOCTb MPEANPUATHS, TOITOMY IEPUOJUYECKasi IEepeolleHKa HMYIIEeCTBa
HE3aBHCHMBIMH OLIEHIINKAMHU TO3BOJISIET MOBBICUTH PEATUCTUYHOCTD (PUHAHCOBOW OTYETHOCTH,
ABISIOLICHCs 6a301 ISl MPUHATHS (PUHAHCOBBIX PELICHU;

- OCYIIIECTBJICHUS! MHBECTUIIMOHHOTO MPOEKTa pa3BUTUsA OusHeca. B saTtoMm ciydae
JUI ero 00OCHOBAaHHUSI HEOOXOJMMO 3HATh UCXOIHYIO CTOMMOCTH MPEINPUSATHS B IIEJIOM, €ro
COOCTBEHHOI'O KamuTajia, akTUBOB, OM3Heca.

B 3aBucuMocTH OT IeNM TNPOBOAMMONM OIEHKM M OT KOJMYeCTBAa M moadopa
YUUTHIBAEMBIX (PAKTOPOB OLEHIIMK PACCYUTHIBAET JIMOO PBIHOYHYIO CTOMMOCTH, JHOO BUJ
CTOMMOCTh, OTJIMYHBII OT PBHIHOYHOW. B cTaHmaprax OIEHKH, 00s3aTEIbHBIX K HMPUMEHEHHUIO
cyOBeKTaMH OILIEHOYHOW JnesaTenbHOCTH Poccuiickoit ®enepanuu, ompeneneHo 10 Bumos
CTOMMOCTH, B TOM UYHUCIIE:

- PBIHOYHASI CTOMMOCTB;

- CTOMMOCTb 00bEKTa OLIEHKH C OTPAHUYECHHBIM PBIHKOM;

- CTOUMOCTbH 3aMEeIIeHUs 00bEKTa OLICHKHU;

- CTOMMOCTb BOCIIPOHM3BEACHUS 00bEKTA OLICHKHY;

- CTOUMOCTb 00BEKTa OLEHKU IPU CYLIECTBYIOIIEM HUCIOJIb30BaHUN;

- WHBECTUIMOHHASI CTOUMOCTB;

- CTOMMOCTH O0BEKTA A1 LeJIeH HAIOT000I0KEHUS,

- JMKBUIALMOHHAS CTOMMOCTb;

- YTUJIM3AaLUOHHAs CTOUMOCTb;

- crelualibHas CTOUMOCTB;

Kpome TOro B MexmyHapogHOW MNPAKTUKE OLEHKH NPUMEHSIOTCA WU JAPYTUE€ BUIBI
CTOUMOCTH.

Br160p TOro mim HHOTO BUIa CTOUMOCTH OIpeesieTcs LeIblo OLIEHKH.

4. ®axTOpHI, BJUAIONINE HA BeJIMYMHY CTOMMOCTH OU3Heca



[Ipu onpeneneHny CTOMMOCTH OIEHIIMK MPUHUMAET BO BHUMaHUE Pa3IM4HbIe MUKPO- U
MaKpO3IKOHOMHYECKHE (DAaKTOPBI, K YHUCITY KOTOPHIX OTHOCSTCS CIEAYIOIIHE.

Copoc. Cropoc ompenensercs MPEANOYTCHUSIMA TOTPEOUTENeH, KOTOPhIE 3aBUCIT OT
TOT0, Kakhe JOXOJbl MPUHOCHUT JaHHBIAH OM3HEC COOCTBEHHUKY, B KaKOe BpeMs, C KaKUMHU
PHUCKaMU ATO COTPSIKEHO, KAKOBBI BO3MOXXHOCTH KOHTPOJISI U TIEPETIPOJIAXKH TAHHOTO OM3Heca.

Hoxon. Jloxo, KOTOPBIA MOXET MOJYYUTh COOCTBEHHUK 00BEKTa, 3aBUCHT OT XapaKTepa
OTIEPAITMOHHON NIEATEIHPHOCTH U BO3MOXKHOCTH IMOJIYYUTh MPUOBLTH OT MPOAAXKH 00BEKTa MOCIe
ucnoip3oBanus. [IpuOplIb OT ONeparoHHON NEATENBHOCTH B CBOIO OuY€pellb OMpeeliseTrcs
COOTHOUIIEHUEM MTOTOKOB I0X0JI0B U PacXoI0B.

Bpewms. bonbiioe 3HaueHue s GOpMUPOBAHUS CTOUMOCTH MPEANPUATUS UMEET BpeMs
NOJy4YeHus: 10X010B. OIHO 1eno, ecau COOCTBEHHUK MPUOOpETaeT aKTUBBI M OBICTPO HAauWHAET
MoJIyyaTh MPUOBLIL OT WX HCIIOJNB30BAHMS, U APYroe JeN0, €Cld MHBECTUPOBAHUE M BO3BpPAT
KalnuTalla OTACJIEHbl 3HAYUTEIbHBIM MPOMEKYTKOM BPEMEHHU.

Puck. Ha BenuunHe CTOMMOCTH HEHU30€XKHO CKa3bIBa€TCS M PHUCK KaK BEPOSTHOCTD
MOJTyYEHUS O’KUIAEMBIX B OyIyIIeM JOXOJIOB.

Kontponb. OmauM u3 BakHEHIMMX (PAKTOPOB, BIUSAIONIMX Ha CTOMMOCTbD, SIBISICTCS
CTETIeHb KOHTPOJISl, KOTOPYIO MOJTy4aeT HOBBIH COOCTBEHHUK.

Ecnu npennpusitie nokymnaercs B UHANBUAYAIbHYIO YaCTHYIO COOCTBEHHOCTh WJIM €CIH
npuoOpeTaeTcss KOHTPOJBHBIM TAakKeT akIHid, TO HOBBIM COOCTBEHHUK IIOJy4aeT TaKHe
CYyILIECTBEHHbIE MpaBa, KaKk MPaBO HA3HAUYUTh YIPABISIOMINX, ONPEACIUTh BEIMYUHY OIJIaThl UX
TpyZJa, BIMATh HA CTPATETUIO M TAKTUKY PabOThI MPEANPUSITHS, MPOJAaBATh WIN MOKYHNaTh €ro
aKTUBBI; PECTPYKTYpUPOBaTh M JaKe€ JUKBUAUPOBATH JAHHOE MpPEANpUsTHE; MPUHUMAThH
pelieHue O MOTJIOMIEHUH APYTUuX MNPEANpUsITHIl; ONpeAeNsTh BEJIUUYMHY IUBUACHAOB U T. 1. B
CHJIy TOTO, YTO IMOKYIMAarOTCs OOJbIIME MpaBa, CTOMMOCTh M II€HA, KaK MpaBUiIo, OyIyT BBHIIIE,
YeM B CiIy4yae MOKYNKH HEKOHTPOJIBHOTO MaKeTa aKIuil.

JluxkBunHoCcTh. OTHUM U3 BaKHEHIINX (PAKTOPOB, BIUSIOUINX MPU OLEHKE Ha CTOUMOCTD
OPEIPUATHS U €70 UMYIIECTBA, SBISCTCS CTENICHb JIMKBUIHOCTH 3TOW COOCTBEHHOCTH.

PBIHOK TOTOB BBITIIATUTH MIPEMHUIO 32 AKTUBBI, KOTOPbIE MOTYT OBITH OBICTPO OOpaIIeHbI B
JIEHbI'M C MUHUMAJIbHBIM PUCKOM MOTEPU YaCTH CTOMMOCTH.

OTcroa CTOMMOCTh 3aKPBITBHIX aKIMOHEPHBIX OOILIECTB JOKHA ObITh HUXKE CTOMMOCTH
AQHAJIOTMYHBIX OTKPBITHIX OOIIECTB.

Orpannuenus. CTOMMOCTh NMPEANPUATUSI pearupyeT Ha J00ble OrpaHUYEHHs, KOTOphIE
uMeeT OusHec. Hampumep, ecim TOCyHapcTBO, OrpaHMYMBAET IICHBI HAa MPOIYKIUIO
OPEeNNpUsITHs, TO CTOMMOCTh TakKoro Ou3Heca OyaeT HHKE, 4YeM B cllydyae OTCYTCTBUS
OTpaHUYECHUU.

CootHomienue cnpoca u npeioxenus. Cnpoc Ha NpeAnpusTue, Hapsay ¢ MOJIE3HOCTHIO,
3aBUCHT TaKXXe OT IUJIaTeKECIIOCOOHOCTH TOTEHIMATbHBIX HWHBECTOPOB, IIEHHOCTH JICHET,
BO3MOXXHOCTH TPHUBJIEYb JONOJHUTENIbHBIN KamuTan Ha (UHAHCOBOM pbIHKE. OTHOIIEHHE
MHBECTOpa K YPOBHIO JOXOJHOCTH M CTENIEHU PUCKA 3aBUCUT Jlaxke OT Bo3pacTa. boyee Mosoabie
JIIOJTA CKJIOHHBI HITH Ha OOJIBIIION PUCK paiy 0o0Jiee BEICOKOM TOXOIHOCTH B OYIYIIIEM.

BaxxapiM ¢akTopoM, BIUSIONIMM Ha CIPOC M CTOMMOCTh OWM3HEca, SIBISICTCS HATUYHE
aJIbTEPHATUBHBIX BO3MOKHOCTEH JJIs1 ”THBECTUIUM.

Ntak, ocHOBHBIMH (DaKTOpaMu, ONPEASISIONIMMU OIICHOYHYIO CTOUMOCTb, SIBJISIFOTCSI:

- CIpoc;

- npuOBLTb OIICHUBAEMOT0 OM3HECA, HACTOSIIAS U OyMyIas;

- 3aTpaThl Ha CO3[JaHUE aHAJOTUYHBIX MTPEANPUATHIA;

- COOTHOIIIEHUE CTIPOCA U MPEIOKCHIS HA aHATIOTHYHBIE 0O BEKTHI;

- PHUCK MOJIy4EHUs JOXO/I0B;

- CTETICHb KOHTPOJISl HaJl OM3HECOM U CTETICHBIO IMKBUIHOCTH aKTHBOB.

5. I'pynnbl NPUHIMIIOB OLlEHKH OM3Heca

MO03KHO BBIAEIUTH TPU FPYIIIBI IPUHIIUIIOB OLIEHKH:

- OCHOBaHHbBIE Ha IIPEJICTABICHUSIX COOCTBEHHUKA;



- CBSI3aHHBIE C IKCIUTyaTalueil COOCTBEHHOCTH;

- 00YCIIOBIICHHBIC JICHCTBUEM PHIHOYHOM CPEIIbI.

PaccmoTpum nepByto rpynmny NpyUHIIMIIOB.

KiroueBbIM KpuUTEpHEM CTOMMOCTH JIFOOOTO OOBEKTAa COOCTBEHHOCTH SIBJISIETCS €r0
noJje3HocTs. busHec 00s1agaeT CTOMMOCTBIO TOJBKO B TOM CIIydae, KOTJa MOXKET OBITh TOJIe3eH
peaIbHOMY MOTEHIIMATLHOMY COOCTBEHHUKY.

[TonesHocTh Ui  KaXAOro MOTpeOMTENs WHAMBHIYyalbHa, HO KAueCTBEHHO U
KOJIMYECTBEHHO OIpesiefiecHa BO BPEMEHH, B MPOCTPAHCTBE U CTOMMOCTH. OHAKO Kak OOMIYIO
MOJIE3HOCTh OO0BEKTa i COOCTBEHHMKA B PBIHOYHOW 3KOHOMHUKE MOXKHO BBIICIHUTH €r0
CIIOCOOHOCTH MPUHOCHUTD JJOXO/I.

[Tone3HocTs OM3HECAa — 3TO €ro CHOCOOHOCTH MPHHOCHUTH JTOXOJ B JJAaHHOM MECTE M B
TE€YeHHE JaHHOTO MeproJa BpeMeHU. YeM OoJIbIlIe MM0JIe3HOCTh, TEM BbIIIE BETMYMHA OLEHOYHON
CTOUMOCTH.

Boigenum emie oAMH METOIOJIOTMYECKUN MPUHIIUI OLIEHKH CTOMMOCTHU MPEINPUSITHSI —
3TO MpUHIMI 3aMerieHus. OH ornpenensercs cIeAyoUM o0pa3oM: MaKCUMallbHasi CTOMMOCTD
MPEANPUSITHS OTIPEICTAETC HAMMEHBIIICH 1IEHOH, TT0 KOTOPOH MOXKET OBITh MPUOOPETEH APYTOi
00BEKT C HIKBUBAJICHTHOH MOJIE3HOCTHIO.

[IpuHIMI OXUIaHHUS MOKHO ONPENENUTh CleAyomuM obpazoM. OxugaHue — 3TO
OTIpeNieNIeHNe TeKyIIe CTOMMOCTH J10X0/1a WIIM JIPYTUX BBIFOJ], KOTOPHIE MOTYT OBITH IOJIY4€HBI
B OyJyIleM OT BJaJIeHUs JaHHBIM IPEIIPUITHEM.

Bropas rpymnma mpUHOMIOB OIEHKH OOYCIOBJIEHa SKCIUTyaTaluell COOCTBEHHOCTH U
CBsI3aHA C IPEJCTaBICHUEM MTPOU3BOIUTENECH.

[MpuHiun  BKJIaga, KOTOPBIM CBOXUTCS K  CIEAYIOIIEMY: BKJIIOYEHHE JII0OOTro
JOTIONTHUTEIBHOTO aKTHBa B CHUCTEMY MPEANPUATHS SKOHOMUYECKH I[eJIeCO00pa3Ho, ecliu
MOJTy4aeMblil TPUPOCT CTOMMOCTH MPEANPUATHS OOJIbIIE 3aTpaT HAa MPUOOPETEHHUE ITOTO AKTHUBA.

OcTaroyHasi MPOJYKTUBHOCTh MOKET OBITh Pe3yJbTaTOM TOTO, YTO 3€MJISI MO3BOJISIET
MOJIb30BATEII0 M3BJIEKAaTh MAKCHUMAaJbHbIE JOXOAbl WJIM 1O Npelesia YMEHbIIATh 3aTpaThl.
Hanpumep, npennpusitue OyaeT OLIEHEHO BBIIIE, €CIIA 3€MENIbHBII y4acToK OyaeT obecrneunBaTh
Ooiiee BBICOKHI [10XOJ, HJIM €CIH €ro IOJIOKEHHE IO3BOJSET MHUHUMH3UPOBATh 3aTpathl.
Octato4yHasi TNPONYKTUBHOCTH 3E€MEJIbHOTO Yy4acTKa OIpenesseTcss Kak YHCTBIM J10XOJ,
OTHECEHHBIM K 3€MEIbHOMY Y4YacTKy, IOCJIE TOTO KaK OIlIau€Hbl PAcXoJbl HAa MEHEIKMEHT,
pabouyro cuiTy U SKCIUTyaTalMio KamuTaia. JTO MPUHIUI OCTATOYHON MPOAYKTUBHOCTH.

V3MeHeHne TOro WM HMHOTO (akTopa NPOU3BOJACTBA MOXKET YBEIUYMBATH WU
YMEHbIIaTh CTOMMOCTh 00beKkTa. M3 3TOro Ba)KHOTrO MOJIOKEHHS] IKOHOMUYECKOW TEeopHuH
BBITEKAET €lIe OJWH TNPHUHIMII OLEHKM Ou3Heca, COoJepKaHHWE KOTOPOTO MOKHO CBECTH K
CIIeyIOIIEeMY: 0 Mepe A00aBlIeHHs] PECYpCOB K OCHOBHBIM (paKkTopaM MpPOHU3BOJACTBA, YHMCTas
OoTJaya HMEEeT TEHJCHIMIO YBEIMYMBATHCS OBICTpEe TEeMIa pocTa 3aTpaT, OJHAKO IIOCIie
JOCTHKEHHUSI OINpeAeNeHHOW TOYKM o0Inas oTaada, XOTs M pacTeT, OJIHAaKO YyXkKe
3aMeUISIIOIIMMUCS TEMITAMU.

OT0 3aMeIeHre MPOUCXOIUT 10 Te€X IMOP, MOKA MPUPOCT CTOMMOCTH HE CTAaHET MEHBIIIE,
YyeM 3aTpaThl Ha J00aBICHHBIE PECYpChl. DTOT MPUHLUN O0a3UpyeTcss Ha TEOPUH IPENEIbHOTO
JI0X0/1a ¥ Ha3bIBa€TCS MPUHIUIIOM IPEIEIbHON MPON3BOAUTEILHOCTH.

IIpu oueHKe CTOMMOCTH MPEANpPUATHS  HEOOXOAMMO  YUMUTBHIBATh  IPUHIIMII
cOQTaHCHUPOBAHHOCTH (ITPOTIOPIIMOHAIIBHOCTH), COTJIACHO KOTOPOMY MaKCHUMAJbHBIA JTOXOJ OT
OPEINpUATHS. MOXXHO TMOJYYHTh TPH COOJIOACHHHM ONTHUMAJIBHBIX BEIUYHH (DaKTOPOB
IIPOU3BO/ICTBA.

Tpetbst rpynna NPUHIMIIOB HANPSIMYI OOYCIOBJIEHA JEHCTBHEM pPBIHOYHOH CpEIbl.
Benymum ¢daktopoM, BIUSIONMM Ha II€HOOOpa30BaHUE B PBIHOYHON IKOHOMHUKE, SBIISETCS
COOTHOLLIEHHUE CIpOCa U IpeiokeHus. Ecau crpoc n nmpennokeHue HaxoIsATcsl B PaBHOBECHH,
TO LEHBI OCTAIOTCS CTAaOMJIBHBIMU U MOTYT COBIAAAaTh CO CTOMMOCTHIO, OCOOCHHO B YCJIOBHSIX
COBEPLIEHHOI'O PHIHKA.



[TpuHIUT COOTBETCTBHS, COTIIACHO KOTOPOMY HPEIANPHUSATHS, KOTOPbIE HE COOTBETCTBYIOT
TpeOOBaHUSM PBIHKA MO OCHAIIEHHOCTH MPOU3BOJCTBA, TEXHOJIOTHUH, YPOBHIO TOXOJHOCTH H
T. 1., CKOpee BCEro, OyyT OIICHEHBI HIKE CPEIHETO.

C NpHHIIMTIOM COOTBETCTBUS CBSI3aHBI MPUHIIMITEI PETPECCUU U TIporpeccuu. Perpeccust
UMEET MECTO, KOTJIa MPEANpPUATHE XapaKTePU3YyeTCs M3JIMIIHUMHU IMPUMEHHUTENIBHO K JaHHBIM
PBIHOYHBIM YCIIOBHSIM YIIYUIICHUSMHU. PBIHOUHAS 1IeHa TaKOTO NPEANPHUITHS BEPOSATHO HE OyaeT
OTpa)kaTh €ro peajbHyl0 CTOMMOCTh W OyJIeT HM)KE peallbHBIX 3aTpaT Ha ero (GpopMmupoBaHUeE.
[Iporpeccusi mmeer MecTO, KOTJa B pe3ylibTaTe (QYHKIIMOHUPOBAHHS COCETHUX OOBEKTOB,
HanpuMmep, OOBEKTOB, O0ECIEUMBAIOIIUX YIYUIICHHYIO HHQPACTPYKTYpYy, pPbIHOYHAs IIeHA
JAHHOTO MPEAIPUSATHS, CKOPEE BCET0, OKaKETCSI BBIIIE €T0 CTOUMOCTH.

ConepxaHue NPUHLMINA KOHKYPEHLIMM CBOJIUTCS K CIEAYIOUIEMY: €CIIH OKUIAeTCs
000CTpeHre KOHKYPEHTHOM OOpHOBI, TO MPH MPOTHO3ZUPOBAHMM OYAyIIUX MPHUOBLICH TaHHBINA
(akTOp MOXXHO yd4ecTb JIMOO 3a CUET MPSIMOrO YMEHBIIEHHsS MOTOKA JOXOJOB, JHUOO IMyTeM
YBEIMYCHUs (PaKTOpa PUCKA, YTO OTISITh e CHU3UT TEKYIIYIO CTOMMOCTD OYAYIIHUX TIOXOJIOB.

[TpuHIMT SKOHOMHYECKOTO pa3[eNIeHUs] TJIACHT, YTO HMMYILECTBEHHbIE MpaBa CIeIyeT
pa3IenuTh U COSTMHUTH TAKUM 00pa30oM, YTOOBI YBEIMUUTh OOIIIYI0 CTOMMOCTh OOBEKTA.

PesynpTaToM Takoro aHamm3a SBISETCA OIpeJeNieHHEe Hauiydllero M Haumbosee
3G (EKTUBHOTO HCIOIB30BaHUSI COOCTBEHHOCTH, WHA4e TOBOPS, OIpPEICIICHUE HaIPaBICHHS
UCTIOJIb30BaHUSI ~ COOCTBEHHOCTH  MNPEANPHUATHS, KOTOpPOE  IOPHUAMYECKH, TEXHUYECKH
OCYIIECTBEMO M KOTOpOE€ 00ecneumBacT COOCTBEHHHKY MAaKCHUMAJIbHYIO CTOMMOCTH
OLICHMBAEMOI'0 HUMyIIecTBa. B 3TOM 3akiodyaercss NPUHLMI HAWIy4yllero W Haubosee
3(PEKTUBHOTO HCTIOTH30BAHMS.

6. DTarmnsl npoiiecca OLUEHKU

[Iporecc omeHkn OwW3HEca NpeAyCMaTpUBACT OIpEACICHUE 3aladd, cOOp M aHaIU3
UHPOpPMALIUU B LEJSAX MOJTY4YeHUsT 0OOCHOBAHHOW OLIEHKH cToMMOCTH. [Iporecc oleHKn MOXeT
OBITh pa3/IeicH HAa CEMb 3TaIlOB:

1. Onpenenenue 3anaqu.

. CocTaBieHue 1miagHa OIEHKH.

. Coop u mpoBepka nHPOpMaLIUH.

. BBIOOp YMECTHBIX TIOJIXO/IOB K OIICHKE.

. CornacoBanue pe3ysbTaTOB U MOATOTOBKU UTOTOBOT'O 3aKIIOUYEHUSI.
. OTueT 0 pe3ynpTarax OIEeHKH CTOUMOCTH.

. IlpeacraBienue 1 3amuTa OTYeTA.

OcHoOBaHHEM TSI OIEHKH OW3Heca SBISIETCS JJOTOBOP MEXKIY OIEHIIUKOM M 3aKa3YHKOM.
OneHka OpeAnpusiTHsI, B TOM YHUCIE IMOBTOpPHAs, MOXET OBITh MpOBEIEHA OLECHIIMKOM Ha
OCHOBAHHU OIIPEIICIICHUS CyIa.

NN RN

Jlexkums 2. PeryjimpoBaHue OlleHOYHOI 1eSITeJIbHOCTH

1.  OcHOBHBIE TOAXObI K PETYJIUPOBAHUIO OLIEHOYHOM JESTEIBbHOCTH.

2. llpaBa u o0s3aHHOCTH OreHIIMKA. CTpaxoBaHUE TPaXTaHCKOW OTBETCTBEHHOCTH IO
JIOTOBOPY 00 OIIEHKE.

3. HapyieHus npu oCylecTBIEHUN OLIEHOYHON A TEIbHOCTH.

4. CamoperynupoBaHu€ OLIEHOYHON JeATeIIbHOCTH.

Kpartkoe comepkanue BOIpocoB

1. OcHOBHBIE MOAXO0/bI K PEryJIUPOBAHUIO OLCHOYHOMH eI TeIbHOCTH

B coorBerctBuu co crarbeir 3 @DenepanbHoro 3akoHa or 29.07.98 Ne 135-®3 «O6
OIICHOYHOM neaTenbHOCTH B Poccuiickoit Denepanumy (nanee 3aKoH) OIEHOYHAsS JCSITEIIBHOCTD
— 3TO ACATCIIBbHOCTH Cy6’b€KTOB OLIGHO‘-IHOﬁ ACATCIIbHOCTH, HaHpaBHeHHaﬂ Ha yCTaHOBJIeHI/Ie B
OTHOIIIEHUU OOBEKTOB OLICHKH PHIHOYHOW MJIM MHOW CTOMMOCTH.
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OueHouHast AESATENbHOCTh B YCJIOBHUSIX PBIHOYHOW SKOHOMHUKH SIBIISIETCS Ba)KHEUIIIMM
3JIEMEHTOM  MH(QPacTpyKTyphl ~ HMYIIECTBEHHBIX  OTHomIeHHH. HesaBucumas  oleHka
obOecrieunBaeT WHPOPMAIMOHHYIO OCHOBY JUISI TPUHSTUS XO3SHCTBEHHBIX YIIPABICHUYESCKHX
pelieHui, CrmocoOCTBYET pPaBEHCTBY IpaB YYaCTHUKOB TPAXMTAHCKUX OTHOMIEHUU. Takum
o0pa3oMm, pa3BUTHE OLIEHOYHOU AestenbHOCTH B Poccuiickori Denepanuu sBIsSETCS COCTaBHON
4acThIO Mpoliecca peopMUPOBaHUS SKOHOMUKH, (DOPMHUPOBAHUS PABOBOTO rOCYAapCTBA.

OmpeneneHHasl  3aKOHOAATENILCTBOM  CHUCTEMA TOCYJApCTBEHHOI'O  PETrYIUPOBAHMS
OLICHOYHOM AEATENIBHOCTH BKIKOYAET:

. KOHTPOJIb 3a OCYILIECTBIIEHUEM OLICHOYHOM AEATEIbHOCTH;

. JUIEH3UPOBAHNE OLICHOYHOM AESITETbHOCTH U KOHTPOJb 32 COOJIIOJIEHHEM HUMU
JMILIEH3UOHHBIX TPeOOBAaHUH U YCIOBUH;

. pa3paboTKa CTaH/IapTOB OIICHKHU;

. (dbopMHpOBaHKE METOI0JIOTUYECKOI 0a3bl OIICHOUYHON JAESITEIbHOCTH;

. pa3paboTka TpeOOBaHUH, MPEABIBISIEMBIX K 00pa30BaTEIbHBIM YUPEKIACHUSIM,

OCYIIECTBIISIIOUIMM ~ TPO(PECCUOHATBHYIO IOATOTOBKY OLEHIIMKOB B COOTBETCTBUU C
3aKoHOJaTenbCcTBOM Poccuiickoi denepannu;

. B3aUMOJICHCTBUE OpPraHOB TI'OCYJAapPCTBEHHOM BIIACTU II0 BOIIPOCAM OLICHOYHOM
NeSITeIbHOCTH.

2. IIpaBa u 00s13aHHOCTH oleHIINKA. CTpaxoBaHHe IPAXKIAHCKON OTBETCTBEHHOCTH
10 I0r0BOPY 00 OlleHKe

ITpaBa n 00s3aHHOCTH MOPOXKAAIOTCS JOTOBOPOM IIPH YCIOBUH COOIOZCHHUS €r0 (hOPMBI.
OtHOCcuTENBHO JoTOBOpa 00 ormeHke, B cT. 10 dexepanpHoro 3akoHa oT 29.07.98 Ne 135-03
«O06 oueHouHOH nesTenbHOCTH B Poccuiickoii @enepaiumy yCTaHOBIEHO, YTO JJOTOBOP JTOJIKEH
OBITH 3aKJIIOYEH B MUCHbMEHHOU popMe 1 He TpeOyeT HOTapUaIbHOTO yIOCTOBEPEHHS.

[MpuHnMm cBOOOABI JOrOBOpa O3HAYAET, YTO CYOBEKTHl MPEANPUHUMATEIHCKON
JEeSATEIbHOCTH CBOOOJHBI B 3aKJIIOYEHHWH JOTOoBOpa M Kakoe-NHOO TOHYXKIEHHE K €ro
3aKJIFOYEHHUIO HE JOIYyCKAaETCs.

B cootBerctBum co cr. 11 3akoHa HaIeKalmMM HCIOJHEHHEM J0TOBOpa 00 OIICHKE
00BEKTa OLEHKHU SIBISIETCS CBOCBPEMEHHOE COCTABJICHHE U Iepeada OICHIIMKOM 3aKa3yHKy
COCTaBJICHHOTO B THCBMEHHOW (opme ¢ coOmrojeHneM TpeOOBaHWI 3aKOHOIATEIBCTBA 00
OIICHOYHOU JESITETLHOCTH 0TYeTa 00 OI[EHKE O0BEKTa OIEHKH.

OTtyer HE JODKEH JOMYyCKaTh HEOJHO3HAYHOTO TOJKOBAaHUS WJIM BBOJUTH B
3a0myxaeHue. B ordyere B 00s13aTeNbHOM MOPSZIKE YKa3bIBAIOTCS JaTa MPOBEICHHS OLCHKH
00BbEKTa OLEHKH, MCIOJNb3yeMble CTaHAAPThl OLIEHKH, IEIM M 3aJa4d IPOBEIACHHS OICHKU
00BEKTa OIICHKH, a TaK)Ke MPHUBOJSATCS WHBIC CBEIEHUS, KOTOPbIE HEOOXOIUMBI sl TIOJTHOTO U
HEJBYCMBICIIGHHOTO TOJIKOBaHMSI PpE3yJIbTaTOB TPOBEACHUS OILEHKM OOBEKTa OLEHKH,
OTPa)KEHHBIX B OTYETE.

B 3akoHe ycraHOBIEHBI MpaBa U OOS3aHHOCTH OLEHIIMKA, KOTOPHIM COOTBETCTBEHHO
KOPPECTIOHIUPYIOT 00S3aHHOCTH U MpaBa 3aKa34uKa.

B cooTBercTBHU C MOJOXKEHUSAMHU 3aKOHA, OLEHIIUK UMEET MPaBo:

o MPUMEHSTh CaMOCTOSATEIHHO METOMBI TPOBEACHHS OLEHKH OOBEKTa OIEHKU B
COOTBETCTBUU CO CTaHIAPTAMHM OICHKH;
. TpeOOBaTh OT 3aKa34MKa MPH MPOBEICHUN 00s3aTeILHOM OIEHKH 00BEKTa OLIEHKHU

obecrieueHrsT JTOCTyMa OICHIIMKA B TOJHOM OOBeMe K JIOKYMEHTAllMHM, HEOOXOIUMOH, IO
MHCHHUIO OLICHIIIMUKA, AJIA OCYH_IGCTBJIGHI/IH 3T0ﬁ OLICHKH,

. MOJIyyaTh pa3bsICHEHUS U JONOJHUTEIbHBIE CBEACHUS, HEOOXOIUMbIE JUIs
OCYILIECTBJICHUS JaHHOM OLIEHKU;
. 3anpanmBaTh B MMCBMEHHON (popMe y TpeThHX JIUI HH(POpMAITHIO, HEOOXOIUMYIO

JUTSE TIPOBEJICHUS OIICHKM OOBEKTa OIICHKH, 3a HCKIIOYEeHHWEM WH(OpMaluu, SBISIOIICHCS
rOCyIapCTBEHHOW WJIM KOMMEPUYECKOW TailHOM; B Cilydae, €CJIM HE MPEJOCTaBICHUE YKa3aHHOU
uH(pOpMAIIUK CYIIECTBEHHBIM OOpa30oM BIUSET HAa JOCTOBEPHOCTHh OIEHKH OOBEKTa OLECHKH,
OIICHIIUK YKa3bIBacT Ha 3TO B OTUETE;
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. NPHUBJICKATh MO MeEpe HEOOXOAMMOCTH Ha JIOTOBOPHON OCHOBE K YYacTHIO B
MPOBEJCHUH OLEHKHU 00BEKTa OLIEHKH MHBIX OLICHITUKOB JIN0O IPYTUX CHEIHATUCTOB;

. OTKa3aThCsl OT MPOBEJICHUS OLIEHKH OOBEKTa OIEHKU B CIy4asX, €ClU 3aKa3uuK
HapyIuj YCIOBHUS JOTOBOpPA, HE OOeCTeunsl MpeaoCcTaBiIeHus HeoOXoauMol uHbopmaru 00
00BEKTE OLIEHKU JTMO0 HE 00eCIIeUnI COOTBETCTBYIOIINE IOTOBOPY YCIOBUS paOOTHI;

. TpeOoBaTh BO3MEILIEHHUS PACXO/0B, CBSI3aHHBIX C MPOBEJACHUEM OLIEHKH O0BEKTa
OIICHKH H JEHE)KHOTO BO3HATPAXKIEHHUS 3a MPOBEJCHHE OIEHKA IO OMPEICIICHUI0 CyIa,
apOUTPaKHOTO Cy/a WM TPETEHCKOro cya.

B cooTBeTcTBUU C MOJTOXKEHUSAMH 3aKOHA, OIEHIIUK 00s3aH:

. coOnroAaTh TMpH  OCYLIECTBICHUHU OICHOYHOM JEATEIbHOCTH TpeOOBaHUS
3aKOHOJATENLCTBA 00 OlleHOUHOH AestenbHOCTH (3akoHa, CTaHAAPTOB OLIEHKH, 00SM3aTENbHBIX
JUIsl TIpUMEHEHUsl CyObeKTaMu OIICHOYHOW JesATeNbHOCTH, [lojoXkeHus o JUIEeH3UPOBAHUU
OIICHOYHOM AESTENbHOCTH);

. CO00IIaTh 3aKa3uYMKy O HEBO3MOXKHOCTH CBOETO y4acCTHUsl B MIPOBEICHUM OLICHKHU
00BeKTa BCIEICTBHE BO3HUKHOBEHUS OOCTOSATENBCTB, MPEMATCTBYIOUIUX IPOBEICHUIO
00BEKTUBHOM OLIEHKU TaHHOTO O0BEKTA;

. obecrieunBaTh COXPAHHOCTh JOKYMEHTOB, MOJTYYaeMbIX OT 3aKa3uHhKa M TPEThUX
JUI B XOJ€ MPOBEACHHS OLEHKH, U BEPHYTh 3aKa3YUKy IOJyYEHHBIE OT HEro JAOKYMEHTHI
OJIHOBPEMEHHO C Iepenayeii emy ordera 00 OICHKE;

. MPEAOCTaBIATh 3aKa34MKy HWHGOPMAIMIO O TPeOOBAaHUAX 3aKOHOJATEILCTBA, 00
ycTaBe, KOJEKCE OSTHUKH CaMOPETYIHPYyeMON OpraHu3anuud (HEKOMMEPYECKOW OpraHHU3aIliu
OLICHIIMKOB), Ha YWIEHCTBO B KOTOPBIX CCHUIAETCS OL[EHIIUK B CBOEM OTYETE;

. NpPEJOCTaBIAT, JOKYMEHT 00 00pa3oBaHuM, TMOATBEPXKIAIOMUN TOTy4YeHUE
HEOOXOINMBIX 3HAHUIA;
. HE pasriamarb KOHQpUICHINATbHYIO HH(POPMAIIHIO, TIOIYUYEHHYIO OT 3aKa3yMuKa B

XO0Jie ITPOBEACHUS OLICHKH, 332 MCKJIIOUEHHEM CIy4YaeB, IMPEAYCMOTPEHHBIX 3aKOHOJATEIbHBIMU
aktamu Pocculickoit @enepanuu;

. XPaHUTh COCTaBJICHHBIE OTYETHI 00 OLIEHKE 00BEKTa OLIEHKU B TEUEHUE TPEX JIET;

. B CIy4dasX, NPEAyCMOTPEHHBIX 3akoHozarenbcTBoM Poccuiickoit ®enepaunu,
MPEIOCTABIIATh KOMUU XPAHSIIUXCS OTYETOB WM MH(OPMALIMIO U3 HUX MPABOOXPAHUTEIbHBIM,
CyIeOHBIM WM YIOJTHOMOYEHHBIM TOCYJAApCTBEHHBIM OpraHaMm JHOO OpraHaM MECTHOTO
CaMOYIpPaBJIEHUS IO UX 3aKOHHOMY TPeOOBaHUIO.

OparM ¥W3 BechbMa BaXKHBIX TpeOoBaHWI 3akoHa sBIsAETCS TpeOOBAaHUE TOTHOM
HE3aBHCHMOCTH OIICHIIMKAa OT 3aKa3uMka U OT KaKHUX-IMOO OOCTOATENbCTB, CBSI3aHHBIX C
00BEKTOM OIEHKH.

OrneHKka KOHKPETHOTO O00BbEKTa HE MOXKET IMPOBOAUTHCS OLEHIIMKOM, €CIH OH SIBJISIETCS
yapeauTeneM, COOCTBEHHHKOM, aKIIMOHEPOM WM JOJHKHOCTHBIM JUIIOM FOPUIMYECKOTO JIHIIA
an00 3aKa3z4MKOM WM (U3UYECKUM JIUIIOM, UMEIOUIMM HMYLIECTBEHHBIH HMHTEpEC B OOBEKTE
OIICHKH, UJIM COCTOUT C YKa3aHHBIMHU JIMIIAMH B OJIM3KOM POJICTBE WJIM CBOMCTBE.

[IpoBenenue oneHku OoOBEKTAa HE JOIMYCKAETCs, €CAM B OTHOUIEHHMH OOBEKTa OLIEHKH
OIICHIIIUK MMEET BEIIHbIC WM 00s3aTeNbCTBEHHBIC MMPaBa BHE JOTOBOPA, JIMOO €CII OLEHIINK
ABIIETCS  y4YpeAUTENIeM, COOCTBEHHUKOM, aKIMOHEPOM, KpPEAUTOPOM, CTPAXOBIIUKOM
IOPUAMYECKOTO JUIa JHOO FOPUAMYECKOTO JHUI0 SBISCTCS YUYPEIUTENEeM, AaKIMOHEPOM,
KPEIUTOPOM, CTPAXOBLIMKOM OIICHIINKA.

CrpaxoBaHue TpPaKJAHCKOW OTBETCTBEHHOCTH OLICHIIMKA — «MEXaHU3M 3allUThI
notpeduTeneil OIEHOYHBIX YCIYyT OT OIIMOOK, JOMYIIEHHBIX OIEHIIUKOM B Ipoliecce

HpO(l)eCCI/IOHaJIBHOI\/'I ACATCIIBHOCTUY». (PMHaHCOBO-KPEAUTHbIM 3HUMKIONeAMYecknin cnosapb, Mockea, 2002 r.,
c.701)

O1eHIIMK He BIpaBe 3aHMMATHCS OLIEHOYHOH JEATEIBHOCTBIO 0€3 3aKIII0YEeHHs JOroBopa
CTpaxoBaHMUA. Hannune CTpaxoBOro 1moJimca ABJIACTCA O6$I3aTeJ'IBHBIM YCJIOBUCM  UIA
3aKJTIOYEHUST JIOTOBOpa 00 OIleHKe 00BbeKTa OleHKHU. [Ipu oOHapyXeHWW HapylieHUs JaHHOTO
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YCIOBUSL KOHTPOJIMPYIOIIMM OpPraHOM NPUHHUMAIOTCS MEPHI MO IPHUOCTAHOBJIEHUIO JIMLIEH3UU
HapyIIUTEN.

CrpaxoBaHue€ TpaKJAaHCKOM OTBETCTBEHHOCTH OLEHIIMKOB SBJISETCA  YCIOBHUEM,
o0ecreunBalOIUM 3alUTy MpaB MOTpeOuTeNel yciayr OLEHIIMKOB, B T.4Y. M TOCYAapcTBa
(MyHMLIMTIAIBHOTO  00pa3oBaHMsA) Kak XO3SICTBYIOIIEro CyObeKTa H COOCTBEHHHMKA, U
OCYILIECTBIISIETCS B COOTBETCTBUU € 3aKOHOIaTelIbcTBOM Poccuiickoit denepanmm.

CrpaxoBaHue  TIpaXIaHCKOW  OTBETCTBEHHOCTH  OLEHUIMKOB  ITOCTaHOBJIEHHEM
[IpaButensctBa ot 07.06.2002 Ne 395 «O MUEH3UPOBAHUU OLEHOYHON JEATEIBHOCTH»
OTHECEHO K YMCIY JTUIEH3MOHHBIX TPeOOBaHUI U yCIOBUH.

CyTtp cTpaxoBaHUsl TpaXIaHCKOM OTBETCTBEHHOCTH II0 JIOTOBOPY BBIpaXKaercs B
cnenyromeM. CHagasa JIMIIO BCTYNAET B JOTOBOPHBIE OTHOLIEHMS, TP 3TOM IPE3IOMUPYETCS
HaJJIeXkalllee UCIOJIHEHNE CTOPOHAMH JOTOBOPHBIX 00S3aTENIbCTB. 3aTeM TO )K€ JIULO, CTPEMSChH
YMEHBIIUTH CBOM BO3MOXHBIE PACXOBI B CIIydae BOSHUKHOBEHHS HEOOXOIUMOCTH BO3MEILICHHS
yOBITKOB, 3aKJII0YaeT B Ka4eCTBE CTPAXOBaTels €lle OJUH JO0roBop (IOroBOp CTpaxoBaHHs), O
KOTOpOMY CTpaxyeT pPHCK OTBETCTBEHHOCTH 3a HapylIEHHWE IIepBOro Jorosopa. Puck
OTBETCTBEHHOCTH 3a HapyIIEHHE J0rOBOpa — 3TO MPEXJE BCErO0 PUCK BO3MEIICHUS YOBITKOB.
Heo6xoauMocTh Bo3MelleHHsT YOBITKOB BO3HHMKAeT NPU HEHMCIIOJHEHMH WM HEHaJJIeXKalleM
WCIIOJIHEHUH JI0T0BOPA.

CrpaxoBaTessiMHU 110 I0TOBOPY CTPaxOBaHUs I'PaXk1aHCKON OTBETCTBEHHOCTH OLICHILIMKOB
MOTYT BBICTYIIaTh IOPUIWYECKHE JUIA WM WHAUBUAYAJIbHBIE MPEANPUHUMATEIH, SBISIIOLIUECS
JULEH3UPOBAaHHBIMU  OLEHIIMKaMu. OHM MOTYT 3aKIIO4yaThb JIOTOBOPHl  CTPAaXOBAaHHUS
rpakAaHCKOW OTBETCTBEHHOCTH OLICHIIMKOB Ha CPOK, HE MPEBBIMIAIONIMNA CpOKa JAEHCTBUS
JMILIEH3UHU Ha OCYLIECTBIIEHNE OLIEHOYHOH J1€ATEIbHOCTH.

Oco0eHHOCTh CTpaxOBaHUs TPa’kJaHCKON OTBETCTBEHHOCTH OIICHIIMKOB 3aKJIIOUAeTCs B
TOM, 4TO B cooTBeTcTBUU CO CcT. 931 'K PD noroBop crpaxoBaHus pUCKa OTBETCTBEHHOCTH 3a
NPUYMHEHUE Bpe/la CYUTAETCS 3aKIIOUYEHHBIM B IMOJIb3Y JIHI], KOTOPHIM MOXKET OBITh MPUYUHEH
Bpen (BbIromonpuoOperateneii) B pe3yiapTare MpohecCHOHATBHONW AESTEIbHOCTH OLCHIUKOB.
TakuMm 00pa3om, Mpu HACTYIUIEHHH CTPaxoOBOTO ciiydass — MPUYUHEHUS BpPela TPEThEMY JIMILY
[0 TMPUYUHE OIMMOKM WM YIYIICHUs NpH TNPOBEJCHUHM padOT MO OIEHKE — CTpaxoBas
KOMIIaHUSI BBITUIAYMBACT CTPAXOBOE BO3MEIICHHE TPETheMy JHIy (KaK MpaBHIIO, 3aKa34UHUKY
paboT 1o OIeHKE), a HE CAMOMY OLICHILIUKY.

OOBEKTOM CTpaxOBaHHMSI TIPH CTPAXOBaHMHM TPakJAaHCKON (TpodeccrnoHambHOMN)
OTBETCTBEHHOCTH OLIEHIIMKOB SBJIIOTCS WX MMYIIECTBEHHBIE MHTEPECHI, CBSI3aHHBIE C
00S13aHHOCTBIO TOCJIEAHUX B TOPSAIKE, YCTAHOBIEHHOM 3aKOHOJATEeIbCTBOM, BO3MECTUTH
MaTepHaIbHBIN yIIepO TPEThUM JIMIAM, Yallle BCETo SBISIOMIMMCS 3aKa3uyMKaMH 110 I0TOBOPY 00
OILICHKE, MPUYMHEHHBIN B pe3yjbTaTe COBEPILICHHUS OICHIIMKOM OIIMOOK WIM YHYUICHUH mpu
BBINOJIHEHUH PadoT MO OLIEHKE.

Kak mpaBuio, B J0roBOope CTpaxOBaHUS YKa3bIBAIOTCS OOBEKTHI OLEHKH, PHUCK
HACTYIUIEHHMsI CTPaxoBOIO ciy4yass II0 KOTOpPbIM CTpaxoBas KOMIAHMS NIpPUHMMAaeT Ha
CTpaxOBaHHE.

JIOroBOp CTpaxoBaHUS TPAXKTAHCKOW OTBETCTBEHHOCTH OLICHIIMKA JIOJDKEH OBITh
3aKII0YeH B mUchMeHHOM  ¢opme. HecoOmogenue  mucbMeHHON — (GOpMBI  BJEUYET
HEAECUCTBUTEIBHOCTD JOIOBOPA.

[Tocne 3aknroyeHust 1OroBopa CTpaxOBaHUs OLEHIIMK YIUIAYUBAET CTPAXOBOM KOMIIAaHUHU
CTPaxoBYyI0 IPEMUIO, KOTOpas sSBISETCS IUIATOW 3a NMPUHIATHE CTPaxOBOM KOMIAHHEW Ha cels
0053aTeNbCTB MPU HACTYIUIGHHMHM CTPAaXOBOTO CiIydash MPOU3BECTH CTPaxoOBYIO BBIILJIATY B
COOTBETCTBUU C JOTOBOPOM CTPAXOBaHUSI.

Pa3mep crpaxoBoii mpeMUU YCTaHaBIMBACTCS B COOTBETCTBUM C Tapu(oMm CTpaxoBOi
KOMITaHWH, KOTOPBIA MpEeACTaBIsIET COOON CTaBKy CTPaXxOBOW MPEMUU C EAMHUIBI CTPAXOBOM
CYMMBbI, YKa3aHHON B JOTOBOpE CTpaxoBaHUsA. Pasmep cTpaxoBOW MpeMUU 3aBUCUT OT CpOKa
CTpaxoBaHMsl, CTENICHH CJIOKHOCTH O0BEKTOB OIEHKH, MPO(ECCHOHANBHOM MOATOTOBKU U CTaXa
paboTHI OIEHINIMKA, & TaKXKe OT APYruX (PakTOpOB, BIUSIOUIMX HA CTENEHb PUCKA HACTYIJICHUS
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cTpaxoBoro ciydas. Cpok U MOPSAJOK YIUIaThl CTPAXOBOW MPEMHM YKa3bIBAIOTCS B JIOTOBOpE
cTpaxoBanusi. CTpaxoBble MPEMUHN YIJIAUUBAIOTCS WA €JMHOBPEMEHHO Pa30BBIM IJIATEKOM 3a
BECh CPOK CTPaXOBaHMsI, UJIM TO3TAITHO — C PACCPOUYKOM TIaTexa.

Ecnu noroBopom cTpaxoBaHHs NPEIyCMOTPEHO BHECEHHE CTPAaxOBOW TMPEMUU B
paccpouKy, TO IOTOBOPOM MOXKET OBITh MPEyCMOTPEHA CAaHKIIMS 32 HEYIUIATy B YCTAHOBIICHHBIC
CPOKHM OYEpPEIHOr0 CTPaxoOBOro B3HOcAa. Ecim cTpaxoBoil ciiydall HAcTynui [0 YIUJIAThI
OUEPETHOTO CTPAaxOBOI'O B3HOCA, BHECEHHWE KOTOPOTO IPOCPOYEHO, CTPAXOBIIMK B Cilydae
MPEIOCTABIICHUSI OTCPOUKH B yIIJIaTe BIPaBE MPHU OMPEICIICHUN pa3Mepa MOAJIeKAIEro BbIIIaTe
CTPaxoBOI'0 BO3MEUIEHMS 3a4E€CTh CYMMY IPOCPOYEHHOI'O CTPAXOBOI'0 B3HOCA.

3. HapyuieHusi pu oCyleCTBJIEHUH OIEHOYHOI KOMIIAHUH

HapymeHusitMu MOTYT CUUTATHCS:

a) HEMpeJCTaBJIICHUE B CPOK JOKYMEHTOB, 3aTPEOOBAHHBIX TEPPUTOPHAIBLHBIM OPraHOM
Munumymiectsa Poccuu;

0) ycraHoBieHHe ¢akTa MPEACTABICHUS B TEPPUTOPUATLHBIN OpraH MHUHUMYIIECTBA
Poccun HemoctoBepHOi MHGOpMAIUY;

B) HECOOOIIEHWE B YCTAHOBIICHHBIH CPOK B TEPPUTOPHAILHBIN opraH MuHUMYyIIECTBa
Poccun 00 M3MEHEHUSIX U JOMOHEHUSX, BHECEHHBIX B JIOKYMEHTHI, SBUBIIHECS OCHOBAHHEM
JUISI BBIAAYM JIMLIEH3UH (C MPEACTAaBIEHUEM MOATBEPKIAIOIINX JOKYMEHTOB);

') OTCYTCTBHE Y JUI[EH3HUATa IOTOBOpa (CTPAaXxOBOTO MOJKCA) CTPAXOBAHUS TPAKIAHCKOM
OTBETCTBEHHOCTH OIICHINNKA,

1) obHapyxeHHe (akTa OTCYTCTBHS B HITare pabOTHHKA, MMEIOIIETO JIOKYMEHT 00
o0pa3oBaHNM, MOATBEPKIAIOMIMI TOMydyeHHe MpOo(ecCHOHANBHBIX 3HAHMM MO YKa3aHHBIM B
JHLIEH3UU paboTaMm (yciIyraM) B 00JaCTH OLIEHOYHOU JEATEIbHOCTH.

€) MHbIE HapYIIeHUs JEHCTBYIOIIEro 3aKOHOAATEIbCTBA 00 OIEHOYHON JesTeIbHOCTH, B
ToM uymcie CTaHAapTOB OICHKH, OOSM3aTENBbHBIX K MNPUMEHEHHI0 CyOBEKTaMHU OIEHOYHOM
JeATeTLHOCTH, YTBEPXKACHHBIX mMocTaHoBieHUEM I[IpaButensctBa oT 06.07.2001 Ne 519 «O6
YTBEPKJACHUH CTAaHAAPTOB OICHKM»

B cnyuae ecnu oOHapyKeHBbl HapyLIEHUS,, MOXKET ObITh BBIHECEHO OJTHO U3 CIIEAYIOLIUX
peLIeHuI:

a) oOs3bIBarolee JUIEH3MaTa YCTPAHUTh BBISIBJICHHBIC HApPYLICHHUS C YKa3aHHEM CpoKa
ux ycrpaneHusi. Cpok yCTpaHEHUsI HE MOXKET MPEBBIIATH 6 MECSIICB;

0) mpenynpexaceHue JUIEH3UaTy O MPUOCTAHOBIECHUHU ACUCTBUS JUIEH3UU, MPU ITOM
00s13BIBAIOIIIEE JTUI[EH3UATA UCIIPABUTH HAPYIICHUS, KOTOPHIE MOTYT TOBJIEYh MPUOCTAHOBIICHUE
NEUCTBHUS JINIICH3UH;

B) peuieHue o0 yTpaTe IOpUIMUECKONW CHIIBI JIMLEH3UH (B cilyyae OOHApY>KEHHs B XOJ€
MPOBEPKU JAAHHBIX O JIMKBHUJALUU IOPUINYECKOTO JIUIA UM MPEKPAIIeHUs ero AesTeIbHOCTH B
pe3ynbTare peopraHu3alvy, 3a HUCKIIYCHHEM ero mpeoOpazoBaHus, IHO0 MPEKpalieHUsI
NEHCTBUSL CBUJAETEIbCTBA O TOCYAAPCTBEHHOW pETrUCTpallMd TpaKIaHWHA B KadecTBe
WHAUBUIYAILHOTO TPEIIIPUHAMATENS);

I) pelleHHEe O TMPUOCTAHOBJICHUU JUIEH3UU (JIMIEH3UPYIOIINE OpraHbl BIpaBe
MPUOCTAHABIMBATH JCWCTBUE TUIEH3WU B CIlydae BBISBICHHS JIMIICH3UPYIONIMMH OpTraHaMu
HEOJHOKPATHBIX HApyIICHWH (1Ba W Oojiee pasza) WM OJHOKPATHOTO TpyOOro HapylmieHUs
JTUIEH3UATOM JIMIICH3UOHHBIX TPEOOBaHUH U YCIIOBUH ),

1) perieHue 00 0OpalieHru B Cy/I ¢ HCKOBBIM 3asiBICHUEM 00 aHHYJIUPOBAHUH JIMIICH3UU.

4. Camopery/1upoBaHue OLIEHOYHOMH 1eATeJIbHOCTH

B nocnennee BpeMs cTasia Bo3pacTaTh pojb CaMOPETYIMPYEMBIX OpraHU3aluii, KOTOpbIE
SBIISIOTCS BOXKHEHIIMM O3JEMEHTOM pETyJUPOBaHUS OTHOLICHWH Ha pPBIHKE BO BCEX
COBPEMEHHBIX TOCYAapCTBAX C PA3BUTON SKOHOMHUKOM.

B ®epepanpHom 3akoHe oT 29 wurona 1998 roma Ne 135-®3 wumper peur o0
CaMOpPETYJIMPYEMbIX OpraHMU3alMsIX OLEHIIUKOB, HO HE JaeTcs JIETAIbHOTO ONpeesieHus
CaMOPETYJIMPYEMOM OpraHU3alNH.
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®enepanbHbliil 3akoH 0T 8 aBrycra 2001 roga Ne 134-®3 «O 3amure npaB IpUITIECKUX
UL M WHIMBUAYAJIbHBIX NpPEANPUHHUMATENICH MPHU MPOBEJCHUU TOCYAAPCTBEHHOTO KOHTPOJIS
(Ham30pa)» MaeT onpeneeHe caMOperyIupyeMoii OpraHU3aIuu.

B cootBeTcTBHHM € KOTOpBIM, CaMOperyiaupyemas OpraHM3alus — HEKOMMepYecKas
OpraHM3aIys, CO3/JaHHAas IMyTeM OOBEAMHECHHS IOPUAWYECKUX JIMIl W (MJIU) WHAUBHIYAITbHBIX
NpeANnpUHUMATENIeH W HMMEIoMas CBOEH OCHOBHOW IIebl0 oOecreueHrne JA00pOCOBECTHOTO
OCYIIECTBIICHUS MPOPECCHOHANBHON MEATEIHHOCTH WICHAMH CaMOPETYIHPYeMON OpraHU3allHu.
OnHako mnosokeHus: JaHHOro PenepanbHOrO0 3aKOHA HE MNPUMEHSIOTCA K OTHOLLIEHHUSM,
CBSI3aHHBIM C MPOBEJICHUEM JTULIEH3MOHHOTO KOHTPOJISL.

B Hacrosimiee BpeMsi roCyJapCTBEHHBI KOHTPOJIb 3a JEATEIBbHOCTBIO OICHIIMKOB B
OCHOBHOM 0a3upyeTcs Ha CUCTEME JIMIICH3UPOBAHUS JeSITEIbHOCTH OICHIIIUKOB.

K HemocraTkaM AaHHOW cHCTEMbI MOXXHO OTHECTH TOT (pakT, UTO JHMIIEH3UPOBAaHUE HE
o0ecreunBaeT CIUIONIHOTO KOHTPOJIS 33 ACSITETbHOCTHIO BCEX OIEHIIMKOB U OPUEHTHPOBAHA HA
BbIOOPOYHBIE MPOBEPKH AEATEILHOCTH OLICHIUKOB. B 3TO CBS3M MpencTaBisieTcs NPaBUIbHBIM,
YTO CaMOpPETYIHpPYEeMble OPTaHHU3AIUN OLEHIIMKOB SIBISIFOTCS HEOOXOAMMBIM 3IIEMEHTOM
YIOPSAIOYEHHS] OTHOLIEHUM HA PHIHKE OLIEHOYHBIX YCIYT.

[Ipu sTOM cnegyer OTMETUTh, YTO KOHTPOJIb 33 JEATEIbHOCThIO OIEHIIMKOB B Poccuu,
OCYLIECTBIISIEMBI  CaMOPETryJIMPYEMbIMM  OpPraHH3alUsMH, HE  JIOJDKEH  3aMEHSATh
FOCYJapCTBEHHOTO KOHTPOJS 3a OCYILECTBICHUEM OIICHOYHOM NEATEeIbHOCTH, MPOBOJAMMOTO
MunumymiectBoM Poccun. Camoperyinupyemas OpraHu3amusi OCYHIECTBIISIET KOHTPOJIb 3a
OIICHIIMKAMU-YYaCTHUKAMU JIaHHOM  OpraHu3alMid  HUCKIIOYUTENIbHO C TOYKH 3pEHUs
coONIoAeHUs HMHU BHYTPEHHUX CTaHAapTOB (KOTOpbIE JOJDKHBI  OBITh HE  HMXKE
rOCYJapCTBEHHBIX) U MPaBUJI IaHHOW OpraHU3aIliH.

B cootBerctBum ¢ ®enepanbHbiM 3akoHOM OT 29 wmions 1998 roma Ne 135-03 «O6
OLICHOYHOM JneArenbHOCTH B Poccuiickont denepanum» caMOpEryiaupyeMble OpraHU3alud
OLICHIIUKOB MOTYT BBIMOJHATH ClIeyIonue (yHKIUH:

° 3alIUIIaTh UHTCPECChI OLCHIIIUKOB,

. CONCHCTBOBATh  TOBBINICHUIO  YPOBHS  TPO(PECCHOHATBHONH  TOATOTOBKU
OIICHIIIUKOB;

. COJICCTBOBATh paszpaboTke o0pa3oBaTeNbHbBIX nporpamm o
npodeccCHoHaTLHOMY O0YyUEHHUIO OICHIIUKOB;

. pa3pabaThiBaTh COOCTBEHHBIC CTaHIAPTHI OIICHKH;

° pa3pa6aTBIBaTB U NOAACPKUBATH CO6CTB€HHBIC CUCTCMbI KOHTPOJIA KaucCTBaA

OCYIIIECTBIICHUS OLIEHOYHOM J1eATEIbHOCTH.

C =Hayanma mepexoJa K PpHIHOYHBIM OTHOHIEHHWsM B Poccum Obuio  co3maHo
npodeccuoHalIbHOE OO0IIeCTBEHHOE o00benuHeHne — Poccuiickoe OOIIECTBO OICHIIMKOB
(POO). POO 6bu1a cozgana mMeroauueckas 6a3a Ui MPOBEJCHUS OLEHOYHBIX paboT, a Takxke
cuctemMa npo(ecCHOHANBbHOM MOATOTOBKM OLEHIIMKOB B COTPYJHHYECTBE C Yy4eOHBIMU
3aBEJICHUSIMU.

Hauwunas c¢ centsa6ps 1999 r. B coorBercTBHM ¢ mopydeHuem IIpaBurennctBa PO ot
20.09.99 r. Ne932 MuHHCTEPCTBOM TOCYJAapCTBEHHOIO HMyllecTBa Poccum COBMECTHO ¢
OpYTMMH  3aUHTEPECOBaHHBIMH  BEJOMCTBAMHM M B TECHOM  COTPYOHHYECTBE C
npo¢eCCHOHATBLHBIMU OPTaHU3ALUSAME OLICHIIMKOB BeJeTcs pa3paboTka MPOEKTOB CTaHAAPTOB
OLICHKH, 00s13aTENIbHBIX K MPUMEHEHHIO CYObEKTaMH OIICHOYHOU AESITENbHOCTH.

Hcxons w3 oO0muX 1enei craHaapTU3alud, OCHOBHBIMHM 3ajadamMu  CHCTEMBI
CTaHJapTU3aLUHU YCIYT B 00JIACTH OLIEHKH SBIISIOTCS:

. obecrieueHre B3aNMOITIOHUMAHHSI M B3aUMOJICHCTBUSI MEXKTy BCEMU CTOPOHAMH

. YYaCTHUKAaMU TIpOIlecca OICHKH UMYIIECTBA;

. dbopMupoBaHre  HOpMATHBHOW  0a3pl  ansi  oOecreueHus  MPOBEICHUs
CepTU(UKAIMH YCITYT MO OICHKE;

. YCTaHOBJICHHE €AMHBIX TPEOOBAHHMI K METOJAM OIICHKHU, COACPKAHHUIO U Popme

OTYETOB I10 OLICHKE;
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. CO3/laHME U BEJCHHE CHUCTEMbl KIacCHU(PUKAUU M KOIUPOBAHHUS TEXHHKO-
SKOHOMHYECKOW MH(OpMAIH, UCTIOJIb3yeMOM TP OIICHKE;

. rapMOHU3aLUsl TEPMHUHOJOTHH, KJIacCU(UKAIUK YCIYr, METOAOB OIEHKU C
MEXyHApOJAHBIMU CTaHJapTaMH;

. cojeiictBue  coONIOAECHHIO  3aKOHOAarenbcTBa  Poccmiickoit  ®enepauuun
CpeACTBaMHU M METOJaMH CTaHJapTU3aLHH;

. co3naHue ycioBuil ans ¢opmupoBaHus 3((eKTUBHON cucTeMbl UHPOpPMALUU
(6a3 maHHBIX) 17151 OTIEPAaTUBHOTO TpecTaBieHus wieHam POO nepuoanueckoir nHGpopMaIum.

Cucrema HOpPMAaTMBHBIX JIOKYMEHTOB caMoperyiaupyemelx opranuzauuii  (CPO)
CO3/1aeTCd B COOTBETCTBUM C HKOHOMMUYECKHUMM YCJIOBUSMH pPa3BUBAIOIIMXCS PHIHOYHBIX
OTHOLICHUA M CTPYKTYphl ympamieHusi B Poccuiickoii @enepanuu Ha 0asze IeicTBYIOIIEro
3aKOHOJATEIbCTBA, HOPM, MPABUI U TOCYIAapCTBEHHBIX CTaHIAPTOB WHBECTULIMOHHOM Cdepsl
HYKOHOMUKH.

I'nmaBHasi HampaBJIEHHOCTh pa3padaThIBAEMbIX HOPMATHBHBIX JIOKYMEHTOB — 3alllUTa
IpaB M OXpaHsAEMBbIX 3aKOHOM MHTEPECOB NOTpeOUTENel, oObmecTBa M TocydapcTBa NpU
Pa3BUTHM CAMOCTOSITEILHOCTH M WHHUIMATHBBI OPraHU3ALUM, NPEANPUATHA U CIEHUATUCTOB-
OLICHIIMKOB.

[enbto mesitenbHOCTH 3KCNEpTHBHIX coBeTOB CPO sBisieTCS OCYIIECTBIEHUE KOHTPOJIS
KauecTBa OKa3zaHus oLeHouHbIX yciyr uiaeHam CPO. K komnerenuun sxcneptHoro cosera CPO
OTHOCHUTCSI:

. NPOBEICHUE HKCIEPTH3bl OTYETOB Ha MOJHOTY, OOBEKTUBHOCTH BBIBOOB,
IPaBUIBHOCTh NMPUMEHEHMs TEX HWJIM HMHBIX METOJOB OLIEHKH, Ha COOTBETCTBUE CTaHAApTaM
OIICHKW, Ha coOmoneHue TpeOoBaHUM 3akoHOHaTenbcTBa P® u B 00macTH OIEHOYHOU
NESTEIbHOCTH KaK NEpUOJUYECKHUX BBIOOPOYHBIX MPOBEPOK JHMOO HAa JOTOBOPHOH OCHOBE IO
npoch0e CyObEKTOB OIICHOUYHOM NeSTEIbHOCTH , TPETHUX JIUIT TMO0 OpraHOB BIIACTH;

. pa3penieHne CIIOPHbBIX CUTYaIlHi;

. OCYILIECTBJIEHUE KOHTpoJsi 3a ImpoxoxaeHueM wieHaMmu CPO mnpouenypsl
JTOOpPOBOJIBHOM cepTU(hUKAITUY;

. o0si3anHOCTB TipenocTaBiATh [IpaBnennio CPO MaTepuainsl, CBUAETENbCTBYIOIINE

o HapymeHuax wieHamu CPO YcraBa CPO, 4TO MOXKET SIBIATHCA OCHOBAaHUEM JJISI UCKJITFOUEHUS
u3 CPO.

. NPEJIOCTABIICHUE PAa3bSICHEHUH M KOHCYJIbTAMH HMCIIONHUTEIIO OTYETa C IIEJIhI0
UCTIPABJICHUS BBISBJICHHBIX OUIMOOK M OTKJIOHEHUH CHUJIaMU M CPEJICTBAMU UCTIOTHUTEIIS;

. pa3paboTKa eIUHBIX TPeOOBaHMM K DSKCIEpTH3e (PEIEH3UPOBAHHUIO) OTYETOB,
KBaJTM(HUKAIMY U YCIOBHSIM pabOThI SKCIIEPTOB;

. Npe0CTaBICHIE KOHCYIBTAIIUH 110 OICHOYHOH eI TeThHOCTH.

DKCIEepTU3bl OTYETOB MPOBOJIATCS MO CICTYIOIIUM HAIIPABICHHSIM:

. Ha COMCKaHNE KBaTH(PHUKAIMOHHBIX 3BaHUI,

. HKCIEPTH3a OTYETOB, NOCTYNHUBIINX HA PELEH3UIO;

. IKCIEPTU3a B paMKaxX CEPTHUPHUKAIMA U aKKPESTUTALNN OIICHITMKOB M OLEHOYHBIX
dupm;

. 9KCIEPTU3a MPOTPAMMHBIX MTPOIYKTOB.

Takum o00pa3zoM MOXKHO cIenaTh BBIBOJ, YTO B HACTOAINIEE BpeMs poOIlb
CaMOpETyIUPYEMbIX OpraHU3alUi CTAHOBUTCS KITFOYEBOM HA PHIHKE OLICHOYHBIX YCIIYT.

Jlekuust 3 KoHuenrtyajbHble OCHOBbl (PUHAHCOBOIO MEHEIKMEHTA B OIleHKe
oM3Heca

BbazoBble koHIeNIIK (HUHAHCOBOTO MEHEKMEHTA.
KoHnenmus 1eHeKHOTro ITOTOKA.

Konnemnius ¢puHAHCOBOTO U ONEPANIMOHHOTO PUCKA.
KoHmenmust cTOMMOCTH KalluTaa.

e
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5. KoHuenuus aapTepHaTUBHBIX 3aTpar.

KpaTkoe conepxanue BOIIpOCOB

1. bazoBeie koHIIENTIMN (PMHAHCOBOTO MEHEIPKMEHTA.

KonnenryaiapHbple OCHOBBI (.M. - COBOKYIHOCTb TEOPETHUYECKHUX IOCTPOCHUH,
OTPEACIAIONIUX JOTHKY, CTPYKTYPY M HPHUHLUIBI (YHKIIMOHUPOBAHUS CUCTEMbI YIPaBICHUS
(UHAHCOBOW JIEATENHHOCTHIO XO3SIMCTBYIOIIETO CYOBEKTa B KOHTEKCTE OKpY’Karomei
MOJUTUYECKON U SKOHOMUKO-TTPABOBOM CPE/IbI.

CxemaTu4HOe MpeICTaBICHHE KOHIIETITYyaIbHBIX OCHOB
CPry, = (S, OT, SC, BC, FP, MM, FM, SS),
rae S/ — uHTepecsl y4aCTHUKOB;

OT— uepapxusi mesiel CHCTEMBI yIpaBlieHUus (pUHaAHCAMU;

SC — cucrema KaTteropuii;

BC — cucrema 6a30BbIX ((hyHIaMEHTATBHBIX ) KOHIETIIIHHA (TPUHITUATIOB);
FP — (uHaHCOBBIE TPOLIECCHI;

MM— Hay4qHO-TIPAaKTHYECKUH UHCTPYMEHTApUi (METOIbI, MOJICIH, IIPUEMBI,
MHCTPYMEHTHI);

FM— -punaHCOBBIC MEXaHU3MBI;

SS— obecrnieunBaroIe MoACUCTEMBI.

bazoBrle koHnennuun M

1) neHexHOTOo TOTOKA;

2) BpEMEHHOM [IEHHOCTHU JCHEKHBIX PECYPCOB;

3) xomMIpomucca MEXAY PUCKOM U JJOXOJHOCTHIO;

4) omepalmOHHOTO ¥ (PMHAHCOBOTO PHUCKOB;

5) CTOUMOCTH KamnuTaja;

6) > (PEeKTUBHOCTH PHIHKA KAIUTAJIA;

7) aCHMMETPUYHOCTH HH(DOpMALIHH;

8) areHTCKUX OTHOIICHU;

9) anbTepHAaTUBHBIX 3aTpPAT;

e 10) BpeMEHHOW HEOTPAaHWYCHHOCTH (YHKIIMOHUPOBAHUS  XO3SHCTBYIOIIETO
CyOBeKTa;

® 11)uMymlIeCTBEHHOW W TNPaBOBOM  00OCOOJIGHHOCTH  CyOBEKTa.

2. KoHuenuus 1eHe;KHOT0 NMOTOKA - 03HAYAET, 4TO C JII000H (pUHAHCOBON omepanuent
MOJKET OBITh ACCOLMUPOBAH HEKOTOPHIN JIEHEKHBIN MOTOK, T. €. MHOKECTBO PaCIpeIeIeHHbIX BO
BPEMEHH BBIILJIAT (OTTOKOB) M TOCTYIUICHUH (TPUTOKOB), MOHMMAEMBIX B IIUPOKOM CMEIcTe. B
KayecTBEe 3JIEMEHTAa JCHEKHOI0 TOTOKAa MOTYT BBICTYNAThb JI€HEXKHBIE MOCTYIUICHUS, TOXOJ,
pacxon, mpuOBUIb, IUIATEX M Jp. B monmamisiomeM OOJBIIMHCTBE CIIy4aeB pedb HAET 00
OKHJAEMbIX JIEHEKHBIX MOTOKax. IMEHHO AJis TaKUX MOTOKOB pa3padboTaHbl (hopMaIn30BaHHBIE
METOABl M  KPUTEPUH, TMO3BOJAIONIME NPUHUMATh OOOCHOBAHHbBIC, IOJKPEIJICHHbIC
AHAIUTUYECKUMU pacyeTaMy pelieHus: GMHAHCOBOIO XapakTepa.

3. Konunenuusi GuHAHCOBOIO U ONEPANMOHHOI0 PHCKA.

Dddext punancororo peryara IDP. OH paccuuThIBacTCs MO CIEAyIOMICH dhopmyrie:

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

rae:

DOP—>ddexT punancoBoro puruara, %.

CH—craBKa Hajora Ha puObLIb, B JECITUYHOM BBIPAXKEHUU.

KP—xo3¢punment pentabenbHOCTH aKTUBOB (OTHOIICHHE BAaJIOBOM MPHOBLIN K CpeaHen
CTOUMOCTH aKTHBOB), %o.

Cxk—cpenHuil pa3Mep CTaBKHU MPOLEHTOB 33 KpeauT, %o.

3K—cpenHsas cymma UcmoJib3yeMOoro 3a€MHOT0 KaruTarna.

CK——cpennsis cymma COOCTBEHHOTO KamnuTana.
®dopmymna pacueta 3¢ dexra GUHAHCOBOTO phlUara COAEP>KUT TPU COMHOKUTEIIS:
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(1-Cu)—mne 3aBucur ot npeanpusarus. duddepennnan ([])= (KP-Ckx)—paznuna mMexmy
peHTa0eNbHOCThIO AKTHBOB M TPOLEHTHOM cTaBko 3a kpemut. Ilmewo (II) = (3K/CK).
3anumieM dopmyiy 3¢dexra puHaHCOBOTO phIYara Kopoue:

DOP =(1-Cn)x J] xII.

¢ deKT onepanuoHHOro phlyara

BBenem o00o03HaueHU:

B—sbIpyuka oT npogax.

[I—npubbuTh OT IPOIAK.

3nep—InepeMeHHbIE 3aTPaThl.

3M0CT—IIOCTOSIHHBIE 3aTPaThl.

Pu—11eHOBOM OllepaliliOHHBIN phIYar.

PH—HartypanbHbIi ONepallMOHHBIN pblYar.

IleHoBoIi OnepanMOHHBIN pbIYAT BEIYUCISETCS TTO opmyTie:

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

1 + 3nep/IT + 3noct/I1

HaTtypaJjibHblii onepanMoHHbII peryar Beraucisercs no gopmyne:Pu = (B-3nep)/11
VYuursiBas, uro B = I1 + 3nep + 3n0cT, MOXKHO 3anucaTh:
Pu = (I1 + 3moct)/IT =1 + 3nmoct/I1

* NS Mpsmine [F)
Toncg, =
AT DT 3
K | =1
E |
NMocTosronsin
INTDATE
s
N.;
Mt w2 it | /
: moeng
LE]
l‘/ i (
| i s
| Mepessisimn
l IOTRATE
! | ]
1}
! :
] '
: Gep _ a

-

4. KoHuenuusi CTOMMOCTH KANHTAJAa - COCTOUT B TOM, YTO MPAKTUYECKH HE
CyLIECTBYeT O€CIUIaTHBIX HCTOYHUKOB (UHAHCHPOBAHUS, TMpUYEeM MoOOWIM3auus U
00CTyXKMBAaHUE TOTO WJIM HWHOTO HMCTOYHHKA OOXOISATCS KOMIAHWUM HEOJWHAKOBO. MHBIMU
CJIIOBaMH, BO-TIEPBBIX, KXl MCTOYHUK (DUHAHCUPOBAHUS UMEET CBOIO CTOMMOCTH B BHJE
OTHOCHUTEJIbHBIX PACXOJ0B, KOTOPbIE KOMIIAHUSI BBIHYK/IEHA HECTH 3a IMOJIb30BAHHE UM, U, BO-
BTOpPBIX, 3HAUYEHHS CTOMMOCTU pa3JIMYHBIX HCTOYHUKOB B MPHUHIUIE HE SBISIOTCS
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HE3aBUCHMBIMH. DTY XapaKTEPUCTHUKY HEOOXOIUMO YUUTHIBATh, AHAM3UPYS 11E€I€CO00pa3HOCTh
NPUHSATHUS TOTO WM WHOTO PEUICHHUS.

WACC — 310 cpeaHeB3BelIeHHas: CTOUMOCTb KalluTala, 110Ka3aTeiab UCIOIb3YETCS IPU
OIICHKE HEOOXOTUMOCTH WHBECTHPOBAHUS B pa3IMYHbIC IIEHHBIE OyMarw, MpPOCKTHl H
JTUCKOHTHUPOBAHUN OKUAAEMBIX JOXOJOB OT MHBECTHLIMHA W M3MEPEHUU CTOMMOCTH KamuTaja
KOMITaHUH.

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

rae, Ks - Croumocts cobctBenHoro kanutana (%);

Ws - [lonst cobcTBeHHOTO Kanutana (B % (1o O6anancy);

Kd - Croumocts 3aemuoro xanutaina (%);

Wd - [lons 3aemHoT0 KanuTana (B % (mo 6anaHcy);

CH - CraBka Hajiora Ha MPUOBLIb.

5. Konuenuus ajbTepHATHBHBIX 3aTparT.

KoHmenmust ambTepHaTHBHBIX 3aTpaT - MPEIyCMaTPUBAET OICHKY allbTePHATHBHBIX
BapHaHTOB BO3MOXHOT'O BIJIOKEHHsI KaIllMTalla, UCIIOJIb30BAHMUS POU3BOACTBEHHBIX MOIHOCTEMH,
BBIOOpA BapHaHTOB TIOJTUTHKH KpEeIMTOBAHUS MOKyIaTemneH u T.JI.
Hanpumep, KoHUenuusi aJbTEpPHATHUBHBIX 3aTpaT MPOSBISETCS IPH OpraHU3alMd CUCTEM
ylpaBiieH4eckoro KoHTpoisi. C OmHOW CTOPOHBI, JO0as CHCTEMa KOHTPOJSI CTOMT
OTIpENIeICHHBIX JICHET, T.. CBfi3aHa C 3aTpaTaMy, KOTOPHIX B MPHHLMUIE MOXXHO H30€XaTb; C
JPYroii CTOPOHBI, OTCYTCTBUE CHCTEMATH3MPOBAHHOTO KOHTPOJISI MOXKET MPHBECTH K TOpa3Jio
OOBIIINM MOTEPSIM.
3HaHWE CYIIHOCTH KOHIENIMWA, WX B3aUMOCBSI3M HEOOXOIMMO Il MPHHATHS OOOCHOBAaHHBIX
pelIeHHi B yripaBlieHUH (pUHAHCAMU XO3IHCTBEHHOTO CYOBEKTa.

Jlexnus 4. BpemeHHAasl OlleHKA [IEHEKHBIX OTOKOB

1. Pacuer Oyaymieit crouMoCTH (POCT OCHOBHOM CYMMBI 110 CIIOKHOMY MIPOLICHTY).

2.  JluckoHTHpOBaHUE (TEKYyIIasi CTOMMOCTh €IUHUIIBI).

3. Tekymass cTouMOCTh aHHyHTETa (TEKyIIas CTOMMOCTh CIUHUYHOTO AHHYUTETA).
OOBIUHBIN AHHYHTET.

4. Ilepumoaunueckuii B3HOC Ha MOramieHUE KpeauTa (B3HOC 3a aMOPTHU3AIUIO JIEHEKHOU
SIMHUIIBI).

5. Bynymas croumocTh aHHyHTeTa (HAKOIICHUE STUHUIIBI 32 TIEPHO.T)

Kparkoe comepkanue BOIpocoB

1. Pacuer Oyayuieit cTouMoCTH (POCT OCHOBHOI CYMMBI IO CJIOKHOMY NPOIEHTY).

Jlisl OLIeHKM TPOEKTOB MHBECTHIMK (B JIOJITOBBIE 00s3aTENbCTBA, JTU3UHT, TEHCHOHHBIC
(GOHIBl W T.I.) NPUMEHSAIOTCS METOAbl AMCKOHTHPOBAHUS JEHEKHBIX ITOTOKOB, KOTOpBIE
UCTIOJIB3YIOT KOHIEMIIMIO CTOUMOCTH JCHETr C Y4eTOM BpeMeHHU. B ydere OOJBIIMHCTBO 3THX
MHBECTULUI CBSI3aHBl C OLIGHKOH O053aTeNIbCTB WJIM CyMM, MOJUIEkKAIIUX B CPOK WIH C
o0pa3oBaHUEM JACHEXKHOTO (oHHIA, MpEeTHA3HAUYEHHOTO JUIsI MCIOJNb30BaHUS B OyaylieM Ha
OIpeieNIEHHBbIE 1IeNH (HapuMmep, s MOTalleHus 10Jra).

Konnenuuu Oynyiiero 1 HacTOAIIEH CTOMMOCTH OCHOBBIBAIOTCS HA MPUHIIUIIE OILIATHI 32
N0JIb30BaHUE JIEHBI'AMHU B T€UEHUE ONPEJENICHHOIO MeproJa BpEMEHH (T.€. Ha MPOLEHTax) OTu
KOHIICTIUH SBJISIIOTCS MPAKTHYECKH OJUHAKOBBIMU JUISl IEHEKHBIX MOCTYIUICHUH U JICHEXKHBIX
BBIIIJIAT, IO3TOMY HET CYILIECTBEHHOH pa3sHMIBI B MX TMPUMEHEHUH 10 (PUHAHCOBBIM
UHBECTULIUAM U 0053aTEIIbCTB MPEATIPUATHH.

M3MeHeHHe CTOMMOCTH JI€HEr CBA3BIBAIOT CO CHIKEHHEM MX IIOKYNaTeJbHOU
CIOCOOHOCTH B pe3yibTare MHQIIALNY, a TaKXKe ACUCTBUS (PaKTOPOB HEOMPEACIEHHOCTH (PHUCK
IIOTEPU BIJIOXKEHHBIX cpeAcTB) [lo3TOMy HM OJMH MHBECTOP HE COIJIACUTCS IMOJIyYUTh Yepe3
HEKOTOPBI TepuoJ] BpeMeHu (Hampumep, yepe3 10 jer) Ty ke CyMMy JEHEr, KOTOPYIO OH
WHBECTHPOBAJ, OCKOJIBbKY | pyOJib Cero/iHst CTOUT OOJIbIIE, 9eM TOT ke 1 pyOusib uepes ro/.
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BpemenHasi CTOUMOCTB JIEHET MOKHO PaCCYMTATh C UCTIOIB30BAHUEM JIBYX CITIOCOOOB:

Ha OCHOBaHHUH MPOCTOr0 MPOLEHTA;

Ha OCHOBAHHUU CIIOKHOTO MPOILEHTA.

[Tpu pacyere mpocToOro MpoueHTa BO BHUMAHUE IPUHUMAIOTCS TPU BEIMYUHBI: OCHOBHAS
CyMMa, Ha KOTOPYIO HAUUCISIFOTCS MPOLEHTHI;, CTaBKa MPOIEHTOB, BPEMs, HAa KOTOPBIA
WHBECTUPOBAHbl CpPEACTBA WJIM B TEUYEHHE KOTOPOTO HCIOJB3YIOTCS KpEOUTHBIE PECypchl U
MPOCTOM MPOLIEHT MOXKHO PaccuUTaTh MO (hopMyIie:

[TpocToii MPOLIEHT = OCHOBHAsl CyMMa X MPOILIEHTHAs CTaBKa X BpeMs

CHOXHBIN TPOIEHT - 3TO MPOLEHT, KOTOPBIA HAYKCIISETCS Ha MEPBOHAYAIBHYIO CYMMY U
Ha paHee HAYHUCIICHHBIE TIPOIICHTHI (HO eIle HE OTJIa4YCHBI).

2. JIMCKOHTHpPOBaHMeE (TEKyIIas CTOUMOCTh €UHHUIIbI).

Tekymas croumocTh AeHexHOW enuHunbl (PV) unm Tekymas CTOMMOCTh pPEeBEpCHUH
(mepenpoaaki) MOKa3bIBACT, KAKYI0 CYMMY HY)KHO UMETh CETO/IHSI, YTOOBI Uepe3 ONpeaeIeHHBIN
NepUoj BPEeMEHH MPH OINpeIeICHHONW CTaBKe IMCKOHTA (JIOXOAHOCTH) MOJIYYUTh CYMMY, PAaBHYIO
NIEHE)KHOM eIMHUIIE, TO €CTh KaKOH CyMMe CeroJ{Hsl KBUBAJICHTHA JICHEKHAS €IUHUIA, KOTOPYIO
MBI PACCUMTHIBAEM IMOIYYHUTh B OyIyIIEM Yepe3 OMpeesIeHHbIN epro]l BpEMEHHU.

Hauucnenue npouentos 1 pas B rog: PV =FV * [1/(1+)"] wu PV = FV * ko4

Hauucnenue nporeHToB vaiie, 4emM oJuH pa3 B roa: PV =FV * [1/(1+i/k)“k]

3. Tekymas CcTOMMOCTb AaHHyHTeTa (TeKymiassh CTOMMOCTh €IMHHUYHOIO
AHHYUTETA).

Texymas CTOMMOCTh aHHYHMTETa TIOKA3bIBACT, KAKOW CyMME JCHEKHBIX CPEICTB CETOTHS
SKBHUBAJICHTHA CEPUSI PaBHOMEPHBIX IUIaTeXel B OyayIieM, paBHBIX OJHOM JEHEKHON eTuHUIIE,
3a OIpPEAEICHHOE KOJMYECTBO MEPUOOB MPU ONPEIECTECHHON CTaBKe TUCKOHTA.

Boinenstor obviunvii u asancoswiii annyumemsl. ECIM TIaTEXU OCYIIECTBISIIOTCS B
KOHIIE KaX/IOTO TIepro/ia, TO aHHYUTET OOBIYHBIA, €CJIM B HA4YaJle — aBaHCOBBIH.

Obviunblll anHyumem:

Hauucnenune IIPOLICHTOB 1 pa3 B TOJI:

-

PV = PMT ﬁ wm PV =PMT * xox 5
I

Ha‘II/I_CJIeHI/Ie HPOI_IGHTOB qame, qeMm OUH pa3 B Troa:
|
I_ , / Rl
[‘*‘ ﬂ
Pl = PMT —
k

Asancosuvlii annyumem:

PV = PMT| — "2 4|
!

4. OObIYHBII AHHYHTET.
AHHYUTET — KalTuTaJIOBJIOKEHUS, KOTOPhIE 00ECIIEYNBAIOT MHBECTOPY (DUKCUPOBAHHBIN
JIOXOJ] Uepe3 peryssipHble OTPE3KH BPEMEHH.
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AHHYHTET — 3TO Bl (PMHAHCOBOW PEHTHI, 3TO CEPHS TIATEXKEH OJMHAKOBON CYMMBI, PETYIISIPHO
MOCTYMAIONINX Yepe3 paBHbIC IPOMEKYTKHA BPEMEHHU B TEUEHHUE OIPENIEICHHOI0 YHCa JIeT.

Cyl1ecTByeT HECKOIBKO BUI0B aHHYUTETOB:

1. ITo BpeMeHM HACTYIUICHUS IUIATEKEHW pa3anyaroT JIBa TUIA AHHYUTETA:

OOBIKHOBEHHBIH (MIOCTHYMEPAH]I0) aHHYUTET — KOT/Ia TJIATeKU MPOUCXOMIST B KOHIIE
Ka)KI0ro Mepuoa;

aBaHCOBBIN (MPEHYMEpaH0) aHHYUTET — KOT/Ia IUIATEXU MPOUCXOAST B HaUale KaXK0ro
nepuoja.

2. Ilo npooIKUTENBHOCTH IEHEKHOTO ITOTOKA Pa3INyaroT CIEYIOIINE BU b
aHHYyWTeTA:

CPOYHBIN AHHYUTET — JICHEKHBIN MOTOK C PAaBHBIMU MOCTYIICHUSMH B TEUCHHE
OTPaHUYEHHOTO NMPOMEKYTKA BPEMEHU;

0ecCpOUHBI aHHYUTET — AaHHYUTET, IIPU KOTOPOM JICHEKHBIE MTOCTYIUICHUS
MPOJOHKAIOTCS TOCTATOUHO JJTUTENIbHOE BPEMSI.

3. Ilo =xapakrepy o0Opa3oBaHHs BBIACHSIOT CIEAYIOIIME BUIBl aHHYUTETA:
BHYTPEHHUI aHHYUTET — 3TO MOTOKH IIaTeXel, 00pa30BaHHBIX BHYTPU JAHHOTO MPEANPUSATHUS;
BHEITHUI aHHYUTET — 3TO MOTOKU IUJIaTeKel, 0Opa30BaHHBIX 3a MpeAeliaMu MIPeIIpUSITHS.
Takum o00pa3oMm, aHHYUTET MpeACTaBiseT co00il psAx MOCHeAOBATENbHBIX (UKCHPOBAHHBIX
IaTexeu, MIPOU3BOAUMBIX yepe3 paBHBIE IIPOMEXKYTKH BPEMEHH.
AHHYHUTETHl XapakTepU3YyIOTCSd TaKUMU [apaMeTpamMH, Kak BeJIMYMHA KaXXJOro OTAEIbHOTO
nJaTexa, Mepuoji aHHyUTEeTa, CPOK aHHYUTETa, YaCTOTa HAUUCIEHHUS MPOLIEHTOB U MPOICHTHOU
crtaBkoil. OO0O0OMmMAIOMNUMH TIOKa3aTESIMH  aHHYUTETa SBJSIOTCS HacTosmas W Oymymias
CTOUMOCTb.

5. Ilepuognueckuii B3HOC Ha MoOrailieHde KpeauTa (B3HOC 32 aMOPTHU3AIHUIO
JIeHe;KHOM eTMHUILbI).

[Tpumep pacuéra. Paccuntaem exeMecsuHyIO BBIIIATY MO TPEXJIETHEMY KPEAUTY
cymmoii 12000 o ctaBke 6 % roaoBbixX. I10CKONIBKY BBITIIATEL OYAYT NPOU3BOAUTHCS KA IbIH
Mecs1], HE00X0AUMO IPUBECTHU MPOLEHTHYIO CTABKY U3 TOJOBOI0 3HAYEHUS K MECSIUHOMY:

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

[ToacTaBiisieM B yKa3aHHYIO BbIle (GOPMYITy CIEAYIOIIUE 3HAYEHHs: L = 0,005
, 1t = 36 mec. [onyuennblit ko3GPUIMEHT YMHOKAEM Ha CyMMY KpeauTta — 12000.

[Torygaem 365 py6/mec.

OOBIYHO TIOTAIICHHE JOJTa MPEyCMATPUBALT SKEMECSIHBIC WIIH €KEKBAPTAILHBIC
BBITLIATBI, ¥ 3a71a8TCS TOJI0BAS TIPOIIEHTHAS CTAaBKa 1. ECIIM BBITLIATHI IPON3BOAATCS
MOCTHYMEPAHIO ¥71 pa3 B roJ] B T€YEHUE 11 JIEeT, TO TouHast hopMyna Juist KoappuimenTa
aHHYyHWTeTA!

- _ifm-(1+ i fm)*

K

(1+i/m)k—1
WJIH 110 YIIPOIICHHOH dopMyIie:
K = m

(1= (1+1/m)~*)

rae k (Bcernma mokasarenb cTeneHn) — KOJNMYECTBO MEPHOJIOB = n¥m.

OyHKIUS «IEPUOIUYECKUN B3HOC Ha MOTAIICHUE KPEIUTay SBISETCS 00paTHOM MO
OTHOILIEHHIO K (PYHKIIUM «TEKYIas CTOUMOCTb AHHYUTETa».

Ecnu, Texymias cTouMocTh aHHyUTeTa = AHHYHUTET X DakTOp TEKyIlIel CTOMMOCTH
aHHYWTETA,

TO OTpe/eTIeHNE BEIMYMHBI aHHYUTETa IPU TIOMOIIH (PaKTOpa TEKyIIed CTOUMOCTH
aHHYHMTETa BO3MOXKHO 110 opmyJie:
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Annyutet = Texymiast crouMocTb aHHyuTeTa X (1 / dakrop TekyIiel CTOuMOCTH
AHHYHUTETA).

AHHYHTET 10 ONPEICTICHUIO MOXKET OBITh KaK MOCTYIIJICHUEM, (T.€. BXOISAIIIM
JIEHEKHBIM IIOTOKOM), TaK M IJIATEXKOM, (T.€. UCXOIAIINM JIEHEKHBIM TIOTOKOM) IO
OTHONICHUIO K HHBEeCTOPY. [loaTOMY naHHas QyHKIIMS MOKET UCTIOIh30BAThHCS B CITydae
HEO0OXOIMMOCTH pacyeTa BeIMYMHBI PABHOBEIMKOT0 B3HOCA B MOTAILIEHUHU KPEeIuTa Npu
3aJJaHHOM YHCJI€ B3HOCOB U 33JJaHHON MPOLIEHTHOM CTaBKE.

[Tepunoanueckuii B3HOC Ha TOTANlIEHWE KPEIUTa paccunuThiBaeTcs mo ¢popmyne PMT /
PVA, rne PMT — pa3osbiii B3HOC, PVA — Tekymias CTOMMOCTb €JUHUYHOTO AHHYUTETA.

6. byaymasi cTOUMOCTh AHHYUTeTA (HAaKOIJIeHHe eIHHUIbI 32 NepPuoa)

[lupokoe pacmpocTpaHeHHWE B MPAKTUKE (UHAHCOBBIX PACUETOB HMEIOT CEpHIHbIC
BBINJIATHl (WIM MOCTYIUICHHS) PABHOBEJIMKUX CYMM B T€UCHHME (PUKCHPOBAHHBIX MHTEPBAJIOB
BPEMEHM, WHA4Y€ Ha3blBaeMble aHHyuTeramMu. llpuMepamu  aHHyWTeTa  SBISETCH
II0CJIEI0BATENBHOCTD MOTY4YEHHUS MPOLIEHTOB MO OOJUTaLusaM, IUIATEXH 0 MOTPEOUTENBCKOMY
KPEAMTY, BBIIUIATBl CTPAXOBBIX IPEMUN B PaccpouKky M Ip. AHHYUTETHI PazIUYarOTCs MEXIY
co0O0 ClleAyIOIUMU OCHOBHBIMH XapaKTEPUCTUKAMU:

- ynen anHyumema (A) - pa3Mep OTIAEITHHOTO TUTATEkKA;

- nepuoo amHyumema - BPEMEHHON WHTEpBAT MEXOY JBYMs IOCIIEIOBATEILHBIMU
TJIaTeKAMM;

- Cpox aHumyumema (n)- BpeMs OT Hauaja IEepBOro IepHoJa PEHThl A0 KOHIA
MOCJIETHETO (MM HEOTPAaHYEHHBIE BO BPEMEHU aHHYUTETHI, T. H. «BEUHBIEY);

- npoyenmuas cmaexa ii), pa3mMep KOTOpOoil He Bcerja NpsiMo OroBaprBAETCS B YCIOBUSX
(uHAHCOBOH ONEpaIuy; 0JHAKO 3TOT apaMeTp KpaifHe HeOOXOUM IS e aHAIIN3a

- OONONHUMENbHblE YCN08US U Napamempwvl, HEOOXOJUMbIE S  XapaKTePUCTUKH
HEKOTOPBIX BHJIOB aHHYWUTETOB (HAmpUMep, YMUCIO IUIaTeXel B ToIy, Cocod U yacToTa
HAUUCJICHUIl  MPOLIEHTOB, MApaMeTPhl, XapaKTEPHU3YIOLIMEe 3aKOHOMEPHOCTh HU3MEHEHHUs
pa3MepoB WiI€Ha PEHTHI BO BPEMEHH).

Haubonpinee pacmpocTpaHeHHe Ha TPAKTHKE HMEI0 AHHYUTETHI TMOCTHYMEPaHIIO
(0OBIUHBIE), KOTJ]a CYMMBI JIEHEKHBIX CPEACTB BHOCSTCS B KOHIIE KaXKI0TO ITEPHO/IA.

3amaueit (MHAHCOBOW MAaTEMATHKH SIBIIICTCS ONpPEACIICHHE OyayIiel CTOMMOCTH CepUH
paBHBIX nepuoandeckux BoiiaT (FVAn) B TeueHne onpeeneHHOro BpeMEHHOTo nepuoaa (n)
TIPH 33JIJaHHOM MPOIIEHTHOM cTaBke (1) o cieayroIieit hopmyse:
Fin=4*C D™ 2 A0+ + L AR = AL A T =
w=1

O L s
ATy = ! = AT

H

el

['me A — paBHOBeNHKas CyMMa CEpUUHBIX TUIaTexeH, Thic. pyo.; T2(i, n) — Oymymias
CTOMMOCTh CEpPHH PaBHOBEIMKHX IEPUOJUYECKUX BBHIIIIAT B pa3Mepe 1 pyO. B TedyeHHe n
KOJINYECTBA TIEPHOI0B, HICYMCICHHAS TI0 i-i MPOLIEHTHOM CTaBKe.

Jleknuda 5. JxoHOMHYeCKAas OIeHKa HHBECTUINI

HNuBecTuuu: CymHoOCTh 1 OCHOBHBIE HANPABICHUSI.
Oco0EeHHOCTH HEIBIIKMMOCTH KaK TOBapa.

Mojenu npuHITHS HHBECTULIMOHHBIX PELICHHIA.

ANTOpUTM pacueTa rmokaszaresneii 3 HeKTUBHOCTH HHBECTUIIAM.

b

Kparkoe copepkanue BOIpocoB
1. HWHBecTMUHM: CYNIHOCTH U OCHOBHbIE HATIPABJICHUSI.

22



WNuBecTuiiuu — 3TO  BIOKEHHS (UHAHCOBBIX CPEIACTB B  pa3lUYHBIC  BH/IBI
SKOHOMMYECKON JEeSTENbHOCTH C LEJIbI0 COXPAaHEHUS M YyBENWYEeHMs Kamurtaia. Paszmuyaror
peanbHble (MM KamuTaldbHble) M (UHAHCOBBIE (TMOpT(hENbHbIE) WHBECTHIMU. PeanbHble
WHBECTUIIMN — 3TO BIIOKEHUS CPEJICTB B (DM3MUECKUN KamuTajd MNpeANpusTUd, Hampumep, B
CO3/IaHME HOBBIX OCHOBHBIX (DOHIOB, PEKOHCTPYKIIMIO CTapbiX (POHIIOB WM UX TEXHUYECKOE
nepeBoopyxenrne. OUHAHCOBbIE HMHBECTUIIMHU— ATO BIOXKEHHS B MOKYIKY aKLIUN, IIEHHBIX Oymar
U UCIOJB30BaHWE HWHBIX (DMHAHCOBBIX HHCTPYMEHTOB C IENbI0 YBEIWYEHHUS (UHAHCOBOTO
KaIruTanaa HHBECTOpa.

Jlpyroit pa3sHOBUIHOCTHIO ()MHAHCOBBIX MHBECTUIIUN SIBIISETCS MOKYIKA HEIBKUMOCTH
(3eMeNbHBIX Y4aCTKOB), UMYILIECTBEHHBIX IIPAB, JTUICH3UH, TATEHTOB, TOBAPHBIX 3HAKOB, JPYTUX
dbopM HeMaTepHalbHBIX AKTUBOB C IIENBI0 WX TNEPENpoJaXH, CIa4yd B apeHIy M HHOTO
UCIIOJIb30BaHUs, MPHUBOJAIIETO K YBEJIWYEHHUIO (COXPAaHEHHI0) B TEYEHHE OIpPEeNeIeHHOIO
MIPOMEKYTKA BPEMEHH MEPBOHAYATHHO BIIOKEHHOTO (MHBECTUPOBAHHOTO) KAIUTANA.

MeTtononorus ynpapieHUS WHBECTHUIIMOHHBIMH IPOLIECCAMU WIJIM MPOEKTaMH B OO0IIEM
clyyae BKJIIOYAET CIIEIYIOIIME STalbl: * IUIAHUPOBAHHME, 3aHHMMAIOIIEE OCHOBHOE MECTO B
orepanusix HMHBECTHUPOBaHMS M BOIUIOIIAIOIIEE B cebe OpraHu3yollee Hayajlo BCEro
WHBECTUIIMOHHOTO mponecca. CylHOCTh HWHBECTULMOHHOTO IUIAHUPOBAHUS COCTOUT B
000CHOBaHMHU LieJeH M CcrOCOOOB MX JOCTHXKEHHUS Ha OCHOBE AETATU3allid MHBECTUIIMOHHBIX
omepanuii; ¢ peanu3alys HMHBECTHIMOHHOTO TMPOEKTa, BKJIIOYAIOIIas 0oOpa3oBaHUE
VIpPaBICHUYECKOW  CTPYKTYpbl TMpoeKTa M  (QYHKIHMOHAIBHO-IEJIEBOE  paclpelielieHue
00s3aHHOCTEH  y4aCTHHUKOB TMPOEKTa, COOCTBEHHO HMHBECTHPOBAHHE (OCYIIECTBICHUE
MPOM3BOJCTBA, CObITa, (HUHAHCHPOBAHUS), * TEKYIIMH KOHTPOJIbL W PETyJIUpPOBAHUC
WHBECTUIIMOHHOIO MPOLIECCa Ha BCEX €ro CTaJAMsIX — OT NEePBOHAYAILHOIO MHBECTUPOBAHUS 10
JUKBUJALIMU; * OICHKA W aHajiM3 KauecTBa WCIIOJIHEHUS MPOEKTa M €ro COOTBETCTBUS
MOCTABICHHBIM I[EJISIM.

Hctounukamu (UHAHCOBBIX CPEACTB Ul MHBECTHIIMI MOTYT OBITh COOCTBEHHBIE
(BHYTpPEHHHE) U MIPUBIIEKAEMbIC U3BHE (OT BHEITHUX HHBECTOPOB).

CoOcTBeHHbIE HCTOYHUKM HWHBECTHIHMH (OpPMUPYIOTCS 3a CUET aMOPTH3AIMOHHBIX
OTYHCIICHUA 10 JACUCTBYIOLIEMY OCHOBHOMY KamUTaly, OTYMCIEHUH OT MNpUObUTM Ha
MHBECTUIIMOHHBIE TOTPEOHOCTH U APYTUX UCTOUHUKOB.

BHemrHue MCTOYHUKH WHBECTHPOBAHUS (OPMHUPYIOTCS B OCHOBHOM 3a CYET 3a€MHBIX
cpenctB  (KpemuToB) OaHKOB, BHEOIOHKETHBIX (OHAOB HMHBECTHUIIMOHHOW  IMOJICPIKKH,
WHBECTUIIMOHHBIX (DOH/IOB U KOMITAHHIA, CTPAXOBBIX OOIIECTB U MEHCUOHHBIX (JOHIOB.

OcoOpIM  BHJOM BHEIIHUX MHBECTULUN SABISAIOTCA  CPEACTBA, IPHUBJIEKacMble
OPEINPUATHEM ISl HHBECTUIIMN 32 CYET SIMHUCCUU COOCTBEHHBIX aKIIUid, OOHJOB M MHBIX [IEHHBIX
OyMar ¥ MX pa3MelIeHHs] Ha COOTBETCTBYIOIUX PhIHKAX, a TaK)Ke MpHUpaIIeHHE aKI[MOHEPHOTO
Kanuraia, 00pa3yrolieecs 3a C4eT pocTa KOTUPOBOUYHON CTOMMOCTH aKIIU MPEIIPUSTHS.

OcHoOBHbIE HaNpaBJIeHUSI HMHBECTULIMOHHOW MOJUTUKU MPEIPUITHS TAKOBBI:

1. NuBecTuiuu, HampaBisieMble Ha TOBbIIICHHE OS()PEKTUBHOCTH ACSITENHLHOCTH
npennpusaTus.Llenpio 3TUX WHBECTHIMM SBISETCS CO3JaHUE YCIOBHM Ui CHIKEHHUS 3aTpar
OPEINpUATHs 32 CYeT 3aMEHBbl yCTapeBIIero 00OPYIOBaHMS, TMepeoOydeHHs MEepCoOHANIa WU
NePEeMEUICHUSANPOU3BOJCTBEHHBIX ~ MOIIHOCTEH B pPETHOHBI C  Ooiee  BBITOJHBIMU
YCIIOBUSIMU TIPOU3BOICTBA U COBITA.

2. MHBecTHIIMM B paclIMpeHue MPOu3BOJCTBA. L[eh mog00HBIX WHBECTUIIMM COCTOUT B
pacmupeHu 00bEMOB BBIITyCKA TOBAPOB U YCIYT Uit COPMUPOBABIINXCS PHIHKOB B paMKax
CYILIECTBYIOIIUX MPOU3BOJCTB.

3. MuBecTIMM B CO3JaHWE  HOBBIX  MPOU3BOACTB. [lo0OHBIE  MHBECTHIIMH
IpeIHa3HAYEeHBbI JIJIsl CO3/1aHUs COBEPILIEHHO HOBBIX MOIIHOCTEN U OCBOCHMSI HOBBIX TEXHOJIOTUI
JUTSI BBITTYCKA TOBAPOB U yCIYT, paHee JaHHBIM MPEANPUITAEM HE MPOU3BOIUBIINXCSL.

4. laBecTuiui I YJIOBJICTBOPEHHS TPEOOBaHWH  TOCYJapCTBEHHBIX OpPraHOB
yIpaBiIeHUs (HOBBIX YKOJIOTUYECKUX HOPM UJIM CTaHIApTOB O0€30MacHOCTH).
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2. Oco0eHHOCTH HeIBMKMMOCTH KaK TOBapa.

Heasmxumoe MMyIIECTBO Kak TOBAp — 3TO OOBEKT CHENOK (KYIUIU-IPOJaKU, JapeHus,
3a5ora u Jp.), YAOBIETBOPSIOMINN pa3IUYHbBIE PeaTbHbIC WM MOTEHIIMAIBHBIE TTOTPEOHOCTH U
MMEIOIIHI OTpe/Ie/ICHHbIC KaYeCTBEHHBIC U KOJTUYECTBEHHBIC XapaKTePUCTUKH (cxeMbl 11, 12).

HenBmwxkumple BemM Kak TOBapbl BKIIOYAIOT B ce0s OJHOBpEeMEHHO U Omaro,
HEO0OXOaUMOE MOTpeOHUTENsIM, M 3aTpaThl WM HMHBECTULIMH, O€3 KOTOPHIX BIIAJICHHE W
MOJIb30BaHNE UMHU TMPAKTUYECKH HEBO3MOXHO. DTH KAueCTBA HEABMKUMOCTH TPOSBISIOTCS B
BUJIE UX TOJE3HOCTH, PEIKOCTH, OTPaHUYCHHOCTH W KamuTajioeMKocTH. Ecnmu 3emis, Boja u
Hezlpa He ObutM Obl OTpaHMYEHBl M HCYEPIaeMbl, OHU ObUIM Obl OECIUIATHBIMU KaK BO3IYX.
OO0myro nOTPEeOUTENBCKYI0 IEHHOCTh HEIBMKMMOCTH COCTaBJSieT €€ IO0Je3HOCTh, T.C.
BO3MOXXHOCTb ~ HCIIOJIb30BAaHHS  HEIBWKMMOCTH  JJIi  OCYILIECTBJIEHMSI  ONpPEAEIECHHOU
SKOHOMMYECKON (QYyHKIMM (BbIpallMBaHUS YpoOxXas, BbIIyCKa IPOMBIIUIEHHBIX TOBApOB,
OKa3aHUs yCIyT) WX JIMYHOTO MOTPEOJICHUS.

[Tone3HocTs -— 3TO CHOCOOHOCTH HEABMKUMOCTH  YAOBIETBOPATH MOTPEOHOCTH
BJIa/I€b1Ia MMEHHO B IJAHHOM MECTE U B TEUEHUE COOTBETCTBYIOLIETO IIEPUOA BPEMEHH.

Kak u mo06oii ToBap, HEABMKUMOCTh UMEET MOTPEOUTETHHYIO U PHIHOYHYIO CTOUMOCTb.
[TorpeOuTenpHas CTOMMOCTh OTpaKaeT CTOMMOCTH BEIEH JUIsI KOHKPETHOTO IMOJIb30BaTElIsl.
PeiHOYHast croMMOCT, — 3TO Hambosee BeposATHAs IeHa MNPOJaXH HMX Ha OTKPBITOM U
KOHKYPEHTHOM pBIHKE. 3eMJisi MW HEKOTOphIe ApPYrue HEIBIKMMBIC BEIIM BKIIOYAIOTCS B
SKOHOMMYECKUN 000POT KaK pecypchbl, HE HMEIOIIUE allbTEPHATUB B3aUMO3aMeIlleHUsI BO MHOTHX
chepax gesrenpHOCTH. Ha mpeiokeHHE HEIBMKMMBIX TOBAapOB BIUSET JACHCTBHE 3aKOHA
PEAKOCTH U OTPAaHUUYEHHOCTHU: YEM BBILIE PEIKOCTh TOBapa — TEM BbIlIe LieHa. HeT naxe u 1Byx
OJIMHAKOBBIX 3/IaHWH, y HUX Bcerga OyayT pa3iuyus B MECTOIOJIOKCHUU, JIMHUUA TOPU30HTA,
JOCTYITHOCTHU K COJTHEYHOMY CBETY, MUKPOKJIMMATY U IPYTUM MOKa3aTelsIM.

Oco6eHHOCTh 3eMJIH KaK TOBapa B TOM, YTO KOJMYECTBO MPEIaraéMoil Ha phIHKE 3€MJTU
orpaHuyeHo camou npupoaoii. Ha puc. 1 BepruxanpHas nuaus npennoxenus (I1) mokassiBaer,
YTO W3MEHEHHE YpPOBHSA M IMHAMUKU IIEH Ha 3€MIII0 HE MEHSET pa3Mepa ee MpPeaIOKEHHS.
[Tosromy nena 3emnm (L) ompenensercs B OCHOBHOM CIPOCOM: KOTJa YpPOBEHb CIIpoca
noxHuMaercs ot C go Cp 11eHa uiau peHTa COOTBETCTBEHHO noBbImaercs ot L] no L1.

CoOCTBEHHOCT, Ha 3€MJII0 BMECT€ C €CTECTBEHHBIMH pecypcamu (HEIpamu,
pPaCTUTENLHOCTBIO, BOJOW) W BO3BEACHHBIMA Ha HEH 3JaHUSIMH CIYKUT HCTOYHUKOM
abcomotHOM W nuddepeHmanbHoi peHThl. [lnomans uversipexyronpauka OAIIE wa puc. 1
MOKHO  HMHTEpPIPETUPOBATH KAaK COBOKYIHYIO PpEHTYy 3a HCHONb3YEMYIO  3EMIIIO.
Juddepennmanpaas peHTa ¢ XYAINIMX YY9aCTKOB OyJIeT paBHa HYNIO. YBEIWYEHHUE CIpoca Ha
MPOAYKTHl MUTAHUS TMOBBICUT 3eMeNbHYIO peHTy 1m0 L[l uyTo mpuBeneTr kK pocTy pPeHTH 10
rromaaun yerbipexyroiapauka OAIL1EL,.

[IsTe ypoBHEH TOTPEOHOCTEH, YHOBIETBOPSAEMBIX 3€MJIEH, B CO3HAaHHUU JIHOJACH
OOBEAMHSIOTCS B OIPENEICHHYI0 HEpapXHI0 M MOAYUHSIOTCS MNPUHLHUIY OTHOCHUTEIHHOIO
JOMUHHUpPOBaHUA. Bce OHM, BKJIIOYas M BbICIIME MOTPEOHOCTH, B CBOEH OCHOBE HMMEIOT
MHCTUHKTUBHYIO MIPUPOAY U U3HAYAIBHO MPUCYILTU JI000N JINYHOCTH, HOPMAJIBHO BOCITUTAHHOMN
B YEJIOBEYECKOM OOIIECTBE.

3emisa-KopMuiuna. Bce, 4TO HYXHO 4YeJlOBEKY MJii BBDKHBaHHUS, OH IIOJIydaeT B
KOHEYHOM CYETE OT 3€MJIM. | OJIONHBIN YEIOBEK CUMUTAET: CTOUT €MY JIOCBHITa HAECThCS, KaK OH
OyIeT cyacT/IIMB W HHUYEro APYroro He Oyner >kenarb. Ho He XyeOOM eAMHBIM KHUB YENIOBEK.
Y oBneTBopeHre MoTpeOHOCTEH MEepBOTrO (HU3IMIET0) Mopsaaka (PU3NOIOTHUYECKUX) JIUIIACT UX
noOyIUTeNbHOW CHIJIBI, M JIMYHOCTh B OIIGHKE 3€MJIM IMOJHUMAeTCcsl Ha HOBBIM YPOBEHb
JeTePMHUHAIIMN  MOTPEOHOCTAMU  OoJiee  BBICOKOTO YPOBHS — TCHUXOJIOTUYECKUMHU H
colMaNnbHBIMH. Beap 3emisi OMHOBpeMEHHO W MaTh OorarctBa. OOnamaHue 3emiiei
MICUXOJIOTHYECKH TIPUBIEKATENbHO JJISi MHOTHX, TaK Kak WrpaeT pemarollylo poib B
(GbOpMUPOBAHUM M YKPEIUICHHH CPEAHET0 M JIIUTAPHOTO COIMAIBHBIX CIOEB POCCUICKOTO
o01iecTBa.
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[Tocne ymoBneTBOpeHUs] MOTPEOHOCTEH YeThIpeX YpOBHEH 3eMJIsi CTAaHOBHUTCS OCHOBOMU
caMopeanu3alyy, CaMOPa3BUTHS TMOTEHIMAJIbHBIX BO3MOXKHOCTEW mtonei. M korga BeIcIIMe
WHTEIJIEKTYyaTbHbIe TOTPEOHOCTH MPEBPAIIAIOTCS B JOMUHAHTY, 3€MIICBIIAJICNICI] Y)KE HE MOKET
XKUTh 0e3 CBOEro Jo0poro jaena — HE TBOPHUTb, HE BBIPALIUMBATHL YpOXkail, HE BO3/EJbIBATH
3eMJIIO.

Ilena Ha 3emiTr0, KaK W Ha J1000# TOBap, onpenaensercs cinpocoMm (C) U mpeaioKeHuEM
(IT). ITo mepe mOHMkKEHHSI IIEHBI HA PBIHKE YBEIWYMBACTCS CIPOC HA 3€METbHBIC YYAaCTKH, a C
pOCTOM IIeH — CHIKaetcs (puc. 1).

Hensmxnmoe umyiecTBo — HauboJiee JOITOBEYHBIN U OCHOBATEILHBIN TOBAp M3 BCEX
cymecTByomux. Ero Hemp3s, Kak HMHOTAA CIydaeTcs C JIMYHBIMH BellaMH, 3a0bITh MU
NOTEPSITh. 3eMJIsI 10 CBOEHM MPHUPOJIE BEYHA, a 3JaHUS U COOPYKEHHUS MMEIOT HOPMAaTHUBHbBIC
cpoku ciyx0b1 g0 15-200 ner. [IpeanpusTusi, Kak UMYIIECTBEHHBIE KOMIIJIEKCHI, Yalle BCEro
co3maroTcsi Ha OeccpouHblii mepuoa. HenBmwxkumeiii TOBap oOecmedyWBaeT HAIEKHOCTh
MHBECTHUIHI, TaK KaK CTOUMOCTb €0 CO BpPEMEHEM MOXKET BO3pacTaTh M3-3a YBEIUUYECHHUS CIIPOCa,
yIAy4IIeHUH U Jpyrux (hakTopos..

Cnenku ¢ o0beKTaMH HEJIBHKUMOCTH — 3TO HE OOBIYHOE NEepeMelieHHEe U KOHEYHOE
notpelieHue ToBapa mo100Ho xy1edy Wi MOJIOKY, a IBUKEHHE KaluTala, IPUHOCAIIETO JOXO/.
HenBmxumble ToBapbl MOTPEOSIOTCS (MCHONB3YIOTCS) MO MECTY HX pacloOJOXKEHUs, YTO
€O3/1acT 0COOYI0 X SKOHOMHUYECKYIO XapaKTePUCTHKY — TePPUTOpPUATHHBIC TPEIOYTEHUS, T.€.
U3MEHEHHs B OOIIECTBEHHOM MHEHHH, TPAJAULUAX U CTPEMJICHHUSX, KOTOpBIE [Elat0T OJHU
palioHBbl MOMYJSAPHBIMU (MPEANOYTUTENbHBIMU), a Apyrue — HeT. Hampumep, B MockBe Ha
PBIHKE KUJIbsl IPUBJIEKATENbHBIMU pallOHAMHU 110 SKOJIOTMYECKUM MOTHBAM SIBJISIOTCS 3amna HbIi
u FOro-3ananneiii. Toapko 3a cueT (hakTopa «IIPEANOUTESHHsD IIeHa 1 KB. M JKUJIBIX MOMEIIECHHUH
3neck Ha 30-40% BeIIe, YeM B Opyrux pailoHax ctoiuisl. Kpome Toro, y kaxaoro cyObekTa
(MHBECTOpA, MOKYTATEelIs1) CYIIECTBYIOT COOCTBEHHEBIE, INYHBIC MPEATNIOYTCHUS 1 OCHOBAHUSI, OII-
peaensionue YHUKaIbHYIO MPUBIEKATEIbHOCTh TOTO WM UHOTO O0BEKTa HEJIBUKUMOCTH.

K  »KoHOMHYECKHM OCOOEHHOCTSM  HEABIKMMOCTH KaK TOBapa  OTHOCSTCS:
HEPaBHOMEPHOCTh JIEHEKHBIX IOTOKOB, Au(depeHIalys HaJoroo0J0KeHUs, MHOT0oO0pas3ue
KOMOWHAIIMKA BEUIHBIX IpaB, JKECTKas periaMeHTanus OQOpPMIICHUS CHENOK, JTUKBHIHOCTH U
HEO0OXOIMMOCTh MEHE)KMEHTA.

JleHekHbIE TIOTOKHM O ATariaM WHBECTHIIMOHHOTO IIUKJIA B HEABUKUMOCTH OTIMYAIOTCS
MPOTUBOIIOJI0KHON HANpPaBIECHHOCThIO U HEPAaBHOMEPHOCTHIO. Ha HayanbHOW cTaguu HMEIOT
MECTO OTPHIIATEIbHBIC TIOTOKU JIEHEKHBIX CPEJICTB Ha CTPOUTEIHCTBO WM MOKYIKY 00bekTa. B
NepUoj €ro MCMHOJIb30BaHUs (HallpUMep, caud B apeH]y) OTpHIATeIbHbIE JCHEXKHbIE MOTOKU
TpaHCPOPMHUPYIOTCS B TIOJIOKUTEIbHBIC, 1 COOCTBEHHHUK TOTYYaeT YK€ CTAOWIbHBIC TOXOJBI,
XOTS OJHOBPEMEHHO BO3MOXKHBI M 3aTpaTbl Ha PEMOHT M oOciyxkuBaHue 3aaHus. [lpu
nepenpoiake 00beKTa, KOTOPYIO, MOKET OBITh, IPHUIETCS KJIATh MOYTH BCIO JKU3Hb, BIIAJIEIIEI
0OBIYHO BO3BpAIIACT KauTal C MpupamnieHuem (cxema 15).

Hanoroo6noxxeHue caenok, BIAIACHHUs M TOJb30BAaHUS HEIBWKUMBIM HMMYIIECTBOM B
Poccun muddepenmupyercs mo BuUgaM OOBEKTOB M COIIHAIBHOMY CTAaTyCy COOCTBEHHHKOB.
[IpuMeHsitoTCs pa3MyHble CTAaBKU HAJIOTa B 3aBHCHUMOCTH OT KauecTBa M MECTOMOJIOXKECHHS
3eMeJb, 4YTO TMO3BOJSET U3bIMaTh AuddepeHunanbHyio peHty. CyliecTBYIOT JbIOTHI IO
HAJIOTO00JIOKEHUIO JKUIIBIX TOMEIICHUN /IS COIUATbHO HE3AIIUIIEHHBIX CJIOEB HaCeleHUs
(MHBaJUOB, IEHCUOHEPOB U JAPYTUX TPYII), & IPU OJHOKPATHOM MOKYIKE KBAPTHP U IOMOB —
YMEHBINIAETCs HaJIoroo0maraemasi 6a3a BceM rpakJaHaM.

Henwxumocts  ornuyaercss  OonbIIMM —~ MHOToOOpa3WeM  KOMOWHAnuMid — TpaB
COOCTBEHHOCTHU U pacmtpeeneHus 10Xoa0B. OHU e KOMIOHEHTHI MOTYT HaXOJUThHCS B MIOJTHON
COOCTBEHHOCTH, APYTrue — B apeHiie, TPETbU — BO BPEMEHHOM I10JIb30BaHUH, YETBEPThIE — B
3aJore, a MAThie — B TOCYIAapPCTBEeHHON coOcTBeHHOCTH. [10 OIIEHKaM CIeHaTIuCTOB, BO3MOXHO
okoio 1500 komMOMHAaIMIT BEITHBIX TTpaB Ha HEABMKUMOE UMYIIECTBO.

JIMKBHIHOCTh HEABMKMMOCTH — 3TO BO3MOXKHOCTH OBICTpO U 0€3 MOTeph MPEBPATHUThH
TOBap B JCHEKHBIE CPEJICTBA; YPOBEHb €€ 0OpPaTHO MPOMOPIMOHATIEH BPEMEHHU, HEOOXO0AUMOMY
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JUIA TIPOAAXH OOBEKTa: 4YeM MEHbIIE BpeMeHH TpeOyeTcss A ero MpoJakd, TEM BBIIIE
TUKBUAHOCTh. CTENEHb JIMKBUJIHOCTH pPa3WYHBIX BHUAOB HEIABMKUMOCTH CYIIECTBEHHO
BapbUpYyeT,, 0COOEHHO B 3aBUCHUMOCTH OT MecTornonoxxeHus. Hanpumep, B npenenax CamoBoro
KOJIbI1a MOCKBBI O(HCHBIE TIOMEIIEHUS CAAIOT B apeHy WM PEATH3YIOT B TeueHue 3-4-X JTHEH,
HE CYUTast 0OBIYHOTO BpEMEHU OPOPMIICHHS CAeNKU. JINKBUTHOCTh KBapTUP B paiioHe BrixuHO -
TeKCTUNBIIMKYA JOCTUTAET B cpeHeM 4-5 u Oojee MecsIeB, a 3eMEJIbHBIX YYaCTKOB B OT/aJIeH-
HoM [TonmMockoBbe — 2-3-X JIeT.

[TockonpKy HEIBMKMMOE UMYIIECTBO HE MEPEMENIAETCS B MPOCTPAHCTBE, HHBECTULIUHU B
HEro CBSI3aHbl C JOIOJIHUTEIbHBIMU PUCKaMM, HAaPUMEpP, YXYALIEHUEM OKpY)KAIOIIEH Cpelsl,
W3MEHEHUSIMHU MIPEATIOYTEHUN U T. 1.

B ornanume oT Apyrux TOBapOB HEIBMKUMOCTb, MPHUHOCAIIAS JI0XOHA, Tpelyer
po(hecCHOHANBFHOTO YIIPAaBJICHUS aKTUBaMH, HAYMHAs C TIOMCKA U OLEHKU albTepHATHB, BHIOOpa
Hawiyyiiero u HauOosee A(PQPEKTUBHOIO BapHaHTa MCIOIB30BAaHUS M €r0 IMPaKTHYECKOU
peanu3alnuy, BIUIOTh 1O OPraHM3alldKd OXPAaHbl, TEKYIIEr0 PEMOHTa W MHOTUX JIPYTUX
MIOBCEHEBHBIX 3a00T. BBICOKMII ypoBeHb MEHEIKMEHTa HEOOXOIMM, Hampumep, HpU HUH-
BECTUPOBAHUU B POU3BOJCTBEHHBIE U CEPBUCHBIE MPEANPUAITHS, B TOCTUHULIBI U KEMITHHTU.

Jlist 3 PEeKTUBHOTO yIpaBIeHHs] HEABM)KUMOCTBIO YK€ Ha MPEeINHBECTULIMOHHON CTaAun
TpeOyeTCs ETbI KOMIUIEKC MEPOTIPUSTHIA:

* MapKETUHTOBBIC HCCIICIOBAHNUS;

* CTpoUTENbHAS, YKOJIOTUYECKas, PAaBOBasi 1 SKOHOMUYECKasl SKCIIEPTU3bI;

* 000CHOBaHKE MPOTHO3UPYEMOI IIEHBI M SKCIUTYaTallMOHHBIX PACXO0/I0B;

*aHaIM3 aHAJIOTOB HEJIBYKUMOCTH IO MPUHIIUITY 3aMEICHUS U I,

CoBepiieHue CHENOK € HEABMKUMBIM HMYILECTBOM DPETIAMEHTUPYETCS 3aKOHOM,
peyCMaTPUBAIOLIUM TMHCbMEHHYI0 (OpPMY U TOCYAApCTBEHHYIO PErHCTpaIdio, MPOBEPKY
IOPUINYECKON YMCTOTHI 00BEKTa (JOKa3aTeNbCTBO MPaB HA HEro), MpHeM-Nepeaady, OLeHKY U
JIpyrue MpoLeaypbl, KOTOphIE TOJKHBI 00ECHeYUTh HWHTEPEChl OO0IIEeCTBAa, OPraHOB MECTHOMU
BJIACTH M UHBIX CYOBEKTOB IIPaBa.

3. Mopaegn npyUHATHS WHBECTUIIMOHHBIX PelIeHHH.

[Ipexne yeM mpucTymath K HOCTPOCHHIO J1I000W MOJenu, HeoOXOAMMO OTBETUTh Ha
BOIPOC, UTO SIBJISIETCS PE3yJIbTaTOM MOeNupoBaHus. [IpuHsATHE BHYTpEHHEro pemieHus Oyner
JOCTUTHYTO, €CJIH, BO-TIEPBBIX, MOKHO OIPECIIUTh, SBISECTCS JH MPOEKT KU3HECIOCOOHBIM M
(UHAHCOBO peanu3yeMbIM, a, BO-BTOPBIX, (DMHAHCOBYIO MPHUBJIEKATEILHOCTh JAHHOTO MPOEKTa
MO’KHO OLIEHUTH (M PaHKUPOBATH) IO OTHOLIEHUIO K IPYTUM IPOEKTaM.

BaxHoii cocTaBHOM 4YacThlO BEHYYPHOIO MEHEIKMEHTA SBJISIETCA  MPUHSITHE
UHBeCTULIMOHHOTO pemeHus. CormacHo obmeit Moaenu npuHsaTus pemeHuit (General Decision
Model) aToT mporecc COCTOUT U3 CIAEAYIOMINX SJIEMEHTOB.

1. Henu u 3amaum, MOCTaBIEHHbIE JULIAMH, IPUHUMaOIMMK perieHus. Cucrema 1enen
OXBAaTBIBAET, C OJIHOI CTOPOHBI, LieJeBble (DYHKIINH, T. €. KpUTEpUaIbHble BEIUUUHBI, JIeKAIUE B
OCHOBE IPUHATUS WHBECTHULIMOHHBIX pEIIEHUH, C JAPYyrod — BKIIOYAET NPUOPUTETHBIE
COOTHOUIEHUS, ITOKA3BIBAIOIIME OTHOCUTEIBHYID HWHTEHCHUBHOCTH JIOCTHMIKEHUS Ppa3JIMYHBIX
neneil, a TakXke XapakTepHbIe MNPOSBICHUS IEeNeBbIX (QyHKUuH. Dukcanus NPHOPUTETHBIX
COOTHOILIEHUI HEOOX0AMMA B CIEIYIOIINX CIIydasiX:

[ BO3MOXKHBI aﬂbTepHaTI/IBHBIC BapI/IaHTBI ,Z[GﬁCTBHfI, IIO3BOJJIAIOIIIME B
pa3IMYHOMN CTENEHU NOCTHYb MOCTABICHHOW 1IEJIH;

. OJIHOBPEMEHHO MpecieyIoTCs HECKOJIbKO LeeH, YaCTHYHO
MPOTUBOPEYAIIHNX IPYT IPYTY;

o pe3yanaTbl JOCTUT'AaKOTCS B paanqule nepnomﬂ BpeMeHI/I;

. CYIIIECTBYET HEOMPEICTICHHOCTh B OTHOIIIEHUU PE3YJIHTATOB.

2. ®OopMHpPOBAaHUE COBOKYNHOCTH aJIbTEPHATUBHBIX BapUAHTOB (OTIENIBHBIX ACUCTBUI
WM KOMILIEKCHBIX MEpOnpuaTuid). [Ijist Toro 9ro0sl perieHue mpooaemMbl ObLIO OHO3HAYHBIM,
HE00X0IUMO COOIIOICHHUE CIASNYIONINX YCIOBHI:
. aIbTEPHATUBBI B3aMMHO HCKJIIOYAIOT IPYT APYTa;
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. B KaXJIOM ClIydae MOXXHO BBIOpaThb TOJIBKO OJMH BapuUaHT MPHUHATHUS
pelieHus.

3. OneHka COCTOSIHUSI BHEIHEH cpesbl (HBIHEUIHSSI CUTYyalus, TOJ0KEHHE B OyayIIeM,
dakTopsl BIusSHUSA). Bee B3anMoucKiIrogaronme Jpyr Apyra COCTOSHUS 00pa3yroT MPOCTPAHCTBO
coctosHui. KoianuecTBo cocTOsSHMI MOKET BapbUpoBaThca. B cimyyae HE0OXOAMMOCTH y4era
HECKOJIbKUX BapUaHTOB CYIIECTBYET JHOO CUTyalus pUCKa, TM00 CUTYyaIUsl HEONPEAeIeHHOCTH.
[Ipu cutyanuu prucka CyniecTByeT CyObEKTHBHAsI WM OOBbEKTHBHAS BEPOSITHOCTb HACTYILJICHHS
COOBITHI BHEIITHETO XapaKTepa.

4. OueHkKa pe3y/lbTaTOB, CBA3aHHBIX C Kaxa0i ampTepHaTHBOM. OHHM MOTryT OBITH
omnpezeieHHbIMU (OJHO PELleHUEe — OJUH KOHKPETHBIN pe3ysbTaT) U HEONpPEIeIeHHBIMH (OJHO
pelIeHNE — HECKOJIBKO PE3YJIbTaTOB).

5. BeiObop orpaHuyeHui Ha aJbTEPHATHBBI, OCYIIECTBISIEMBINA JUIIOM, MTPUHUMAIOIINM
pemenud. K TakuM orpaHMY€HUsIM OTHOCSITCSL:

. OTpaHUYCHHUE MOJICTTU OJTHOM 11eJIeBOM (yHKITUCH;
[ orpaHquHHe OCYH_IGCTBJIGHI/I}I HJIaTe)Keﬁ 10 BpeMeHI/I;
o WTHOPUPOBAHWE B3aWMOCBsI3€ C BHEIMHUMH (HaKTOpaMHu, JPyTUMHU

cdepamul 1ESITETLHOCTH NMPEANPUATHS U TPOYMMU MHBECTUIIMOHHBIMU BO3MOXKHOCTSIMHU.

6. OmnpenencHue Kpyra JIML, TPUHAMAIOIINX PEUICHUs, — HHBECTOP, PYKOBOAUTEIb WIH
MEHE/KEp MPEANpPUATHS, MEHEIKEp IpOEeKTa W JApYyrue Jula, B KOMIIETEHIMM KOTOPBIX
HaXOJUTCS PYKOBOACTBO NHBECTULIMOHHOM NEATEIbHOCTBIO.

B o6mem Bume Mojaenab MNPEACTaBISET COOOW MaTpHily, B CTPOKAax KOTOPOH —
MHBECTULMOHHBIE IIPOEKTHI, & B CTOJIOLAX — PA3JIMUHbIE COCTOSHUS BHELTHEH CPEIbl.

4. Aaroputm pacdera mokasaresei 3(p(peKTHBHOCTH HHBECTHIHIA.

B coBpemMeHHBIX OIyOIMKOBAaHHBIX pab0OTax MCHOJB3YIOTCS CIEAYIOLIME TEPMUHBI IS
Ha3BaHMsI KpUTEpPUS JaHHOIO METOJA: UUCTBIM JUCKOHTHUPOBAHHBIM JIOXOA ; UHUCTBIN
IIPUBENCHHBIM JOXOJ; 4YMCTasi TEKyIlas CTOMMOCTb; YUCTash JUCKOHTHUPOBAaHHAs CTOMMOCTB;
o0muii (MHAHCOBBIN UTOT OT PEAN3aALNHU MPOEKTA; TEKYIast CTOUMOCTb.

B Meroauuecknx peKOMEHJAIUsAX MO OLEeHKe A(P(GEeKTUBHOCTH HWHBECTHIIMOHHBIX
IPOCKTOB (BTOpasi peAaKiys) MPEAokKeHO OQHUIHMAIbHOE HA3BaHWE NAHHOTO KPUTEPUS —
YUCTHIN TUCKOHTHpOBaHHBIN goxox (Y/11).

Benuuuna yucroro auckoHTHUpoBaHHoro goxonaa (UYZIJ1) paccumThiBaeTcsi Kak pa3HOCTh
JUCKOHTHPOBAHHBIX JICHEXHBIX IOTOKOB JOXOJOB M Pacxo0B, NPOHU3BOAMMBIX B IpoLecce
peann3alii UHBECTULIMY 32 IIPOTHO3HBIM EPHOI.

CyTb KpuUTEpHsl COCTOMT B CpPaBHEHHMU TEKYIIEH CTOMMOCTH OYyIyIIMX JIEHEKHBIX
NOCTYIUIGHUH OT peaju3alMy MPOEKTa C MHBECTUIIMOHHBIMU PACX0JlaMH, HEOOXOIUMBIMH IS
€ro peaan3anuu.

[IpumeHeHne MeTolla MPELyCMAaTPUBAET IMOCIIEI0BATENBHOE MPOXOXKIECHUE CIIEAYIOLIUX
CTaguu:

1) pacuer 1eHEeKHOTO MOTOKAa MHBECTULIMOHHOTO MTPOEKTA;

2) BBIOOp CTaBKM JWCKOHTUPOBAHUS, YUYUTHIBAIOIIEH JOXOAHOCTh aJbTEPHATHUBHBIX
BIIO’KCHUM U PUCK IIPOEKTA;

3) onpeneneHne YMCTOro JUCKOHTUPOBAHHOTO 10X0/1a.

YL non NPV g nocTOSHHONM HOPMBI JHCKOHTAa M PAa30BBIMH IIE€PBOHAYAIBHBIMU
MHBECTULIUSAMH ONPEACISIOT 10 cienyomei popmyie:

-

NPV ==1y+ Y [C 2+ ],

t=1

rae [ — BennunHa nepBoOHAaYaIbHBIX HUHBECTULU;

Ci — IeHEeXHbIN MOTOK OT peaanu3aliid UHBECTUIIMH B MOMEHT BPEMEHH t;

t — mar pacuera (roj|, KBapTaJ, MecsIl u T. 11.);

1 — CTaBKa JUCKOHTUPOBAHMS.

JleHe)KHBbIE TTOTOKH JOJDKHBI PAaCCUMTHIBATHCS B TEKYIIUX WU Te(IMPOBAHHBIX IIEHAX.
[Ipu mporHO3UPOBAHUU TOXOJIOB IO TOAaM HEOOXOAMMO IO BO3MOXKHOCTH YUHUTHIBATH BCE BUJIBI
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MOCTYTUIEHUH KaK MPOW3BOJICTBEHHOTO, TaK M HEITPOU3BOJICTBEHHOTO XapaKTepa, KOTOPhIE MOTYT
OBITh aCCOIMHUPOBAHBI C JAHHBIM NMPOEKTOM. Tak, €Clii M0 OKOHYAHWH IEPHOAa peah3alliu
IIPOCKTA IIIAHUPYETCA IIOCTYIUICHUE CPEACTB B BHJE JIMKBUIALUOHHOW CTOMMOCTH
000pyI0BaHUS WM BHICBOOOKICHUS YaCTH OOOPOTHBIX CPEJICTB, OHU JOJDKHBI OBITh YUTCHBI KaK
A0XO0AbI COOTBCTCTBYIOIIUX MMECPHUOIOOB.

B ocHOBe pacdeToB M0 JaHHOMY METOY JICKHUT TOCHUIKA O PA3IMYHON CTOUMOCTH JICHET
Bo BpemeHu. IIpomecc mepecuera Oynymieli CTOMMOCTH [IEHEKHOTO MOTOKA B TEKYIIYIO
Ha3bIBACTCS TUCKOHTUPOBAaHKUEM (OT aHTJI. discont — yYMEHBIIIATh).

CraBka, o KOTOPOA MIPOUCXOTUT JTUCKOHTHPOBAHHE, HA3bIBACTCS
CTaBKO#l JUCKOHTHPOBAaHMA  (MMCKOHTA), a MHOXmTenb F = 1/(1 + i)' —dakTopom
JAUCKOHTUPOBAHUA.

Ecin mnpoext mnpeamonaraeT He pa3oOBYK0 HMHBECTHLMIO, a IIOCIEJOBATEIBHOE
MHBECTHPOBaHUE (PMHAHCOBBIX PECYpCOB B TEUEHHUE psna JeT, To ¢opmyna ans pacyera NPV
MOAUGPHUIIUPYETCS CISTYIONTUM 00pa3oM:

NPV = Ti[:, 1+i)]" + i[c‘, 1+i],
t=1 (=T

rae [ — AeHeXHbIl MOTOK NEPBOHAYAIbHBIX WHBECTULIHI;

Ci — IeHEeXHbIN MOTOK OT peaan3alid UHBECTUIIMH B MOMEHT BPEMEHH t;

t — mar pacuera (roj, KBapTal, MecsIl U T. 11.);

1 — CcTaBKa IUCKOHTHUPOBAHUA.

VYcnoBus NPUHATUS UHBECTULIMOHHOTO PELICHHS] HA OCHOBE JIAHHOTO KPUTEPHUS CBOISATCS
K CIEAYIOIIEMY:

- eci NPV > 0, To IpoeKT cienyer NpuHsITh;

- ec NPV < 0, To IpoeKT NpUHUMATh HE CIEAYET;

- ecii NPV = 0, To npuHsATHE MPOEKTa HE IPUHECET HU MPUOBUTHA, HU YOBITKA.

B ocHOBe nmaHHOro meroja 3ajJ0XKEHO CJICIOBAHWE OCHOBHOM ILIEJIEBOM YCTaHOBKE,
ONpeNeasieMOll MHBECTOPOM, — MAaKCHUMM3ALHUHA €r0 KOHEYHOTO COCTOSIHUS WM IOBBIIIEHUIO
neHHoctu ¢upmbl. ClaeoBaHUE JaHHOW IIENIEBOM YCTAaHOBKE SBISIETCS OJHUM W3 YCIOBUH
CPaBHUTEIBHOMN OLICHKM MHBECTHUILIMI HA OCHOBE JAHHOTO KPUTEPHSL.

OTpunatenbHOE 3HAUYEHHE YUCTOM TEKYHIEH CTOMMOCTH  CBUJIETEIBCTBYET O
HEIeJIeCO00Pa3HOCTH TMPUHATHS pelleHud o (UHAHCHPOBAHUM M peaju3aluu IPOEKTa,
nockobKy eciu NPV <0, To B ciiyyae NpuHATUS IPOEKTa IEHHOCTh KOMIIAHUM YMEHBIIUTCSA, TO
€CTh BJIaJIENIbLIbI KOMIIAHUH MTOHECYT YOBITOK M OCHOBHAS 1IeJieBasi yCTAHOBKA HE BBIMOJIHUTCS.

[TonoxuTenpHOE 3HAYEHHE YUCTOM TEKYLIEH CTOMMOCTH  CBHUAETEIBCTBYET O
1eJIeCO00Pa3HOCTU MPHUHATHS pelleHni O (UHAHCHUPOBAHUU M peaju3aluy NpOoeKTa, a Mpu
CpPaBHCHMHM BapHUAHTOB BIIOKCHUU MPEANMOYTHTEIHHBIM CUUTACTCS BapHAHT C HAuWOOJbIIEH
BennunHO NPV, mockonbky ecnu NPV > 0, To B ciyyae OpUHATHS NPOEKTa LIEHHOCTh
KOMIIAaHUH, & CJIEIOBATEIHLHO, M OJIarOCOCTOSTHUE ee BiaaeibleB yBennuatcs. Eciu NPV = 0, To
MPOEKT CJIEAYET NPHUHATH MPU YCIOBUHU, YTO €T0 peau3alus yCWINT IOTOK JTOXOJO0B OT paHee
OCYILIECTBJIEHHBIX IMPOEKTOB BIIOKEHHUS KanuTana. Hanpumep, paciimpenue 3¢eMeJIbHOr0 y4acTka
JUIs1 aBTOCTOSIHKY Y TOCTUHUIBI YCUIIUT OTOK JI0XOJ0B OT HEJABUKUMOCTH.

Peanu3zarnust 1aHHOrO MeTona MpEAroyiaraeT psij AOMYIIEHUH, KOTOphIe HE0OXOIUMO
IIPOBEPSATh HA CTENEHb WX COOTBETCTBUS PEANbHOM JEHCTBUTEIBHOCTH M Ha TO, K KaKUM
pe3yJibTaTaM BEAYT BO3MOKHbBIE OTKIIOHCHUS.

K takuMm nonmymieHusiM MOXHO OTHECTH:

- CYILIIECTBOBAHME TOJIBKO OJHOM 11e1eBOI (PYHKIIMN — CTOMMOCTH KaluTala;

- 33JJaHHBI CPOK peaIn3aluu IPOEKTa;

- HaJIe)KHOCTh JaHHBIX;

- IPUHAJICKHOCTD IJIATEXKEHN ONpeeIeHHbIM MOMEHTAM BPEMEHH;

- CYILIECTBOBAHUE COBEPUIEHHOI'O PbIHKA KaluTaa.
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[Tpu npUHATHN pelIeHUH B MHBECTUIIMOHHOHN c(epe YacTo MPUXOIUTCS UMETh /10 He C
OJIHOW LEJIbI0, @ C HECKOJbKUMH LEJIEBBIMM YCTAHOBKaMHU. B ciydae Mcnonb30BaHUS METOAA
OIpeENEHUs] CTOMMOCTH KaluTalla 3TU LEJIN CIEAYeT YYMTHIBATh NPU HAXOKIEHUM PELLECHUs
BHE IpoIlecca pacyeTa CTOMMOCTH KanuTaia. [Ipu 3ToM MOTyT OBITh TaKkKe MpOoaHAIN3UPOBAHbBI
METO/Ibl IPUHATHSI MHOTOLIENIEBBIX PEIICHUN.

Cpox 3KCIuTyaTanui HeOOXOMMO YCTaHOBUTDH MPpHU aHaiu3e dPGEKTUBHOCTH J0 Havyaia
OPUMEHEHHUS METO/a YHUCTOr0 JUCKOHTHUPOBAaHHOTO moxoxa. C STod nenbpio MOryT OBITh
MIPOAHAIM3UPOBAHBI METOABI ONIPEIEIECHUS ONTUMAIBHOTO CPOKA IKCILTYaTALINH, €CJIA TOJIBKO OH
HE YCTaHOBJIEH 3apaHee 110 NPUYMHAM TEXHUYECKOT0 WIIM IPABOBOIO XapakTepa.

B 1eicTBUTENBPHOCTH MpU MNPUHATHM WHBECTUIIMOHHBIX PEIICHUM HE CYHIECTBYET
HAJEKHBIX AaHHBIX. [l03TOMY Hapsny ¢ mpengaraeMbIM METOAOM pacueTa BEIMYMH CTOMMOCTHU
KalnuTajga Ha OCHOBE CIIPOTHO3UPOBAHHBIX TaHHBIX HEOOXOAMMO IMPOBECTH aHAJIU3 CTENEHU
HEOIPEeIEHHOCTH, TI0 KpaifHell Mepe — Al Hambosee BaKHBIX OOBEKTOB MHBECTHPOBAHUS.
OTOM LEeNH CIIyKaT METOIbl HHBECTUPOBAHUS B YCIOBUIX HEONPEIECIEHHOCTH.

[Tpu ¢opmupoBaHUHU U aHAIHM3E METOAA UCXOIAT U3 TOTO, YTO BCE IJIATEKH MOTYT OBITh
OTHECEHBI K OINpPEIECICHHBIM MOMEHTaM BpEeMEHHU. BpeMEeHHON MPOMEXKYTOK MEKIY IIaTeXaMu
OOBIYHO pPaBEH OJHOMY Troay. B nefcTBUTENBbHOCTH IUTATEXKHW MOTYT MPOU3BOAUTHCS H C
MEHBIIMMH WHTEpBaJlaMu. B 3ToM ciiydae ciieqyer oOpaTUTh BHUMaHHE Ha COOTBETCTBUE IlIara
pacdeTHOro nepuoja (IIara pacuera) yCIOBUIO INMPENOCTAaBIECHUs KpeauTa. s KOppEeKTHOro
NPUMEHEHHS JaHHOTO METOoJla HEeOOXOAMMO, YTOOBI IIar pacuyera ObLI paBHBIM WM KpPaTHBIM
CPOKY HAUMCJIEHUsI IPOLIEHTOB 32 KPEAMUT.

[IpoGnemMaTnyHO Takke MOMYIIEHHE O COBEPIIEHHOM pbIHKE KamnuTajga, Ha KOTOpPOM
(¢uHAHCOBBIE CpeACTBa MOTYT OBITh B JIIOOOH MOMEHT BPEMEHH U B HEOIPAaHUUYECHHOM
KOJIMYECTBE TMPHUBJICYEHBI WJIM BJIOXKEHBI IO €IWHOM pacyeTHOW NPOLIEHTHOM cTaBke. B
PEIbHOCTH TAaKOI'O PbIHKA HE CYIIECTBYET, M IPOLIEHTHBIE CTaBKU IPU HWHBECTUPOBAHUU M
3aMMCTBOBAaHUU (DMHAHCOBBIX CPEJCTB, KaK MPaBUJIO, OTJIMYAIOTCS APYr OT Apyra. Beaencreue
3TOrO BO3HUKAET MpoOJieMa OINpeneNeHusl MOAXOAIIEH MPOLEHTHOH CTaBKU. JTO 0COOEHHO
BA)KHO, TAK KaK OHA OKA3bIBACT 3HAYUTEIBHOE BIIMSIHUE HA BEJIMYWHY CTOMMOCTH KaluTana.

IIpu pacuere NPV Moryr WHCHoOiab30BaTbCsA pa3iauyHble IO TO4aM  CTaBKHU
JUCKOHTHpOBaHMs. B maHHOM cilydae HEOOXOJUMO K KaXKIOMY JE€HEKHOMY MOTOKY MPUMEHSTH
UHIUBUYyaIbHBIE KO3()(PULIMEHTHI TUCKOHTUPOBAHMSA, KOTOpble OyIyT COOTBETCTBOBATH
JaHHOMY mmary pacudera. Kpome TOro, BO3MOKHa CUTyalMs, YTO IMPOEKT, NPUEMIIEMBIA IPHU
MTOCTOSIHHOM TMCKOHTHOM CTAaBKE, MOYKET CTATh HEMPUEMIIEMBIM IIPU IEPEMEHHOM.

[TokazaTens 4YKMCTOrO AMCKOHTUPOBAHHOIO J0XOJA YYHUTHIBAET CTOMMOCTH [JEHEr BO
BPEMEHH, UMEET YETKHE KPUTEPHUH MPUHSATHUS PEIICHUS U MO3BOJSET BHIOMPATH MPOEKTHI IS
Hejaell MakCUMHU3alMM CTOMMOCTH KomnaHuu. Kpome Toro, JaHHBIM NOKa3aTellb SBISETCS
abCOMIOTHBIM M 00J1a1aeT CBOMCTBOM aJJUTHBHOCTH, YTO IIO3BOJIIET CKJIAQABIBATh 3HAYCHHS
MOKa3aTessl MO Pa3jaiudHbIM MMPOEKTaM M MCIIOJIb30BaTh CYMMAapHbIN MMOKA3aTeNb MO MPOEKTaM B
HEeNsAX ONTHMU3ALMU HHBECTUIIMOHHOTO TOPT(dENs, TO €eCTh CIpaBeIMBO CIEAYIOIIee
PaBEHCTBO:

NPVa + NPV =NPVyp.

[Ipu Bcex ero IOCTOMHCTBaX METOJ MMEET M CYLIECTBEHHBIE HEIOCTaTKH. B cBs3m ¢
TPYAHOCTBIO U HEOJHO3HAYHOCTHIO MPOTHO3UPOBAHUS U (POPMHUPOBAHUS ACHEKHOTO IMOTOKA OT
MHBECTHUIMI, a Takke ¢ MpoOsieMoil BEIOOpa CTaBKU JAMCKOHTAa MOXET BO3HUKHYTh OMAcHOCThb
HE0O0LIEHKU PUCKA ITPOEKTA.

Nunekc penrtabenbHOCTH  (IPUOBUTBHOCTH, JOXOAHOCTH) PACCUMTHIBAETCS  Kak
OTHOLLIEHHUE YUCTOW TEKYIIEH CTOMMOCTH JACHEKHOIO NMPUTOKA K YMCTOM TEKYLIEH CTOMMOCTHU

JEHE)KHOTO OTTOKA (BKJII0OYAast IEPBOHAYAIbHBIE HHBECTHIIMHN):
P

" 1 =P
g'fiﬂj"”

HIJIN
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rae Ip— WHBECTULIUU IIPEIITPUATHS B MOMEHT BPEMEHU 0;
1 — CTaBKa JUCKOHTUPOBAHHS.

NHnmekc  peHTa0enbHOCTM  —  OTHOCHTENBHBIM  MMOKa3aTedb  3(P(HEKTUBHOCTH
MHBECTUIMOHHOTO IIPOEKTa M XapaKTEpPU3yeT YpPOBEHb JOXOJIOB Ha E€IMHHUILY 3aTpar, TO €CTh
3(PEKTUBHOCTDh BIOXKEHHH — YeM OOJIbIlle 3HAYEHWE 3TOTrO0 TOKa3aTels, TEM BBIIIE OTAada
JICHE)KHOM €JIMHMIIbI, UHBECTUPOBAHHOW B JaHHBIM NPOEKT. J[aHHOMY NOKa3aTeiro CIeayeT
OTJaBaTh MPEANOYTEHHE NPU KOMIUIEKTOBAHUU MOPTQEIIss MHBECTULMH C 11€TIbI0 MAaKCUMHU3ALNH
cymMMapHoro 3HayeHust NPV.

YcnoBus NpUHATHS IPOEKTA 110 TaHHOMY MHBECTUIIMOHHOMY KPUTEPHUIO CIECAYIOLINE:

- eciu P1> 1, To MpoeKT cinenyeT NpuHsATSh;

- eciii PI < 1, TO mpoeKT cieayeTr OTBEPrHYTh;

- eciiu PI = 1, mpoekt HU npHOBUTBHBIN, HU YOBITOUHBIH. HecnoxxHo 3aMeTHTh, 4TO IpU
OLIEHKE IPOEKTOB, MPEIyCMaTPUBAIOUINX OAWHAKOBBIA O0BEM MEPBOHAYAIBHBIX MHBECTHULIMM,
kpurepuil PI monHocTso cormacoBan ¢ kpurepueM NPV,

Takum o6pazom, kputepuii Pl umeeT nmpeumymiecTBo nmpu BHIOOpPE OJHOTO MPOEKTa W3
psiaa UMEIIUX MPUMEPHO OJMHAKOBble 3HaueHuss NPV, HO pasHble 00beMBl TpeOyembIxX
WHBECTHIMI. B paHHOM ciyuae BBITOJIHEE TOT W3 HUX, KOTOPBIH OOECHeYrBaeT OOJIBIIYIO
3 PEKTUBHOCTh BJIOKEHUI. B CBSI3M C 3TUM JaHHBIA IMOKa3aTelb MO3BOJSIET PAHKHPOBATH
IIPOEKTHI IPY OTPAHUYCHHBIX HHBECTULIMOHHBIX pECypCax.

K HemocTaTkaM MeToAa MOYKHO OTHECTHM €r0 HEOJHO3HAUYHOCThb IPHU AUCKOHTHUPOBAHWUU
OTJIENBHO JCHEKHBIX IPUTOKOB U OTTOKOB.

[Ton BHyTpeHHEH HOPMOW pEHTA0ETbHOCTH, WIM BHYTPEHHEH HOPMOW MpUOBLIH,
nHBecturyil (IRR) moHMMarOT 3HaUYEHNUE CTaBKU TUCKOHTHPOBaHMs, Ipu KoTopoM NPV mpoekra
paBeH HYJIO:

IRR =1, nmpu koTopom NPV = f(i) = 0.

CwMmbicn pacuyera 3TOro kKoddduiueHta mnpu aHamuse 3(Q(YEeKTHBHOCTH IMTAHHUPYEMBIX
MHBECTULIMI 3akiodaeTcss B ciaeayromeM: IRR  moka3piBaeT MaKCHMaJIbHO —JAOMYCTHMBII
OTHOCUTENIbHBI YPOBEHb pPAacXOJ0B, KOTOpbIE MOTYT OBITh acCOIMMPOBAHBI C JAHHBIM
npoekToM. Hammpumep, eciy MpoekT NOJHOCThIO (PMHAHCUPYETCS 33 CUET CCYJIbl KOMMEPUYECKOTO
Oanka, To 3HaueHHe IRR mokasbiBaeT BEpXHIOI T'paHUILY JOMYCTUMOTO YPOBHSI OaHKOBCKOU
IPOLIEHTHOW CTAaBKH, IPEBBIIEHHE KOTOPOH /1€1aeT MPOEKT yOBITOUHBIM.

Ha mpaktuke mo0oe mpeanpusitue (UHAHCUPYET CBOIO JNEATENBHOCTh M3 Pa3IMUHBIX
HUCTOYHUKOB. B KauecTBe IUIaTBl 3a IIOJb30BAHHME AaABAHCHUPOBAaHHBIMH B JEATEIBHOCTH
npeanpusTHs — (GUHAHCOBBIMH — pecypcaMd  OHO  YIUIQUMBAaeT  MPOLEHTHI, JAUBHUICHJBI,
BO3HArpaA€HUS U T.I., TO €CTh HECET HEKOTOpble OOOCHOBAHHBIE PACXO/bl HA MOAJIEPKAHUE
CBOEr0 HKOHOMHYECKOro mnoreHuuana. [lokasarenb, XapakTepuU3yIOIIMM OTHOCUTEJIbHBIN
YPOBEHb JTHUX JOXOJOB, MOXXHO Ha3BaTh IIEHOMH aBaHCHPOBAHHOrO KamwuTtana (capital cost,
CC). OtoT nokazarenb OTpakaeT CIOXKHUBIIMKICA Ha NPEeJUPUSITHM MHHMMYM BO3BpaTa Ha
BJIOKEHHBIN B €ro JeSTEeIbHOCTh KAalUTAJ, €r0 PEeHTA0ENbHOCTh M PACCUUTHIBAETCS MO opMmyIie
cpenHelt apuMeTHdecKoil B3BEIICHHOM.

OKOHOMHMYECKHMM CMBICII 3TOT0 MOKa3aTelsd 3aKII0YaeTCs B CIEAYIOUIEM: IPEIIpPHUITHE
MOXET MPUHHUMATh JIIOObIE pPEIIeHUs] MHBECTHUIIMOHHOTO XapaKTepa, YPOBEHb PEHTA0EIbHOCTH
KOTOPBIX HE HMXe TeKyliero 3HaueHust nokaszarens CC (LeHbl UCTOYHHMKA CPEACTB Ul IaHHOTO
npoekta). VIMeHHO ¢ HUM cpaBHUBaeTcs mnokaszarenb IRR, paccumTaHHBI 111 KOHKPETHOIO
IIPOEKTA, IIPYA ITOM CBS3b MEXKIY HUMH TAKOBA:

- eci IRR > CC, To mpoeKT cneayeT NpuHsATS;

- eci IRR < CC, TO poexKT ciieiyeT OTBEPrHYTh;

0 eciu IRR = CC, To npoekT HU NPUOBUILHBIN, HU YOBITOUHBIH.
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Emte oquH BapuaHT MHTEPIPETAIIMN COCTOUT B TPAKTOBKE BHYTPEHHEH HOPMBI MPUOBLTH
KaK BO3MO>XHOW HOPMBI MCKOHTA, PU KOTOPOW MPOEKT €lIe BBIrOAEH mo Kputeputo NPV.
Pemenne nmpuHuMaercs Ha ocHoBe cpaBHeHHs IRR ¢ HOopmaTuBHOH peHTaOEIBHOCTHIO; MPH
9TOM, Y€M BBIIlI€ 3HAYEHUSI BHYTPEHHEH HOPMbI peHTaOeIbHOCTH U OOJIbIIE pa3HUIIA MEXIY €€
3HaUEHUEM W BHIOpAHHOW CTABKOW JUCKOHTA, TEM OOJBIIHIA 3arac MPOYHOCTH WMEET MPOECKT.
JlaHHBII KpUTEpHIl SBISIETCS OCHOBHBIM OpPHUEHTHPOM NPU MPUHATHUM HWHBECTULMOHHOTIO
pelieHuss UHBECTOPOM, UYTO BOBCE HE yMajsieT poiu apyrux kpurepues. g pacdera IRR ¢
MOMOINBIO  TaOJMWIlT  AWCKOHTHUPOBAHHWS  BBIOMpAIOTCS J1Ba  3HA4YeHHS KO3 dUIMEHTA

JTUCKOHTHPOBAHUS I < i, TaKUM 00pa3om, 4ToObl B uHTEpBane (i, ..., 1) Gyakuus NPV = f(i)
MEHsIJIa CBOE 3HAUCHHE C «1» Ha «—» WU C «—» Ha «+». [laee npuMeHsoT hopmyiy:
f(r,)
IRR =1, + ————x(r,—1;),
f fr_t .} o (r. _'u}

rjae r; — 3HadeHue koddduimenta quckoHTUpoBaHusA, pu kotopom f (i;) > 0 (f (1)) <
0);
I, — 3HaueHue KodpuimenTa TMCKOHTUpoBaHus, mpu kotopoM f (i;) <0 (f(i;) > 0).

TouHoCTh BBIYMCICHHH OOpaTHO MPONOPHMOHANbHA ANUHE HHTepBana (i, ..., 12), a

HAWIy4llasi annpoKCUMallls JOCTUTaeTcs B cliydae, Korna i) u i— Omrpkaifinue apyr K Ipyry
3HaueHUs KOAPPUIIUEHTA TUCKOHTHPOBAHUS, YIOBIETBOPSIONIUE YCIOBHSIM.

Tounslit pacuet BennuuHbl IRR BO3MOXKEH TOJIBKO MPU MOMOIIM KOMIIBIOTEPA.

CooTBeTcTBYIOLIEE JOMYIIEHUE METOIa OPE/IeTICHNs BHYTPEHHEN CTaBKHU (BJIOKEHHUE 11O
BHYTpEHHEHl NpPOLEHTHOW CTaBKe), KaK MPaBUJIO, HE TMPEACTaBISETCS I€IeCO00pa3HBIM.
[ToaToMy MeTon ompeneneHUss BHYTPEHHEH HOPMBI PEHTAOEIHHOCTH 0€3 yueTa KOHKPETHBIX
pPEe3epBHBIX HMHBECTHLMHA WJIM APYrol MOAM(HUKAIMU YCIOBUN HE CIEIyeT MPUMEHSTh JUIs
OLICHKHU aOCOJIIOTHON BBITOJHOCTH, €CJIM UMEIOT MECTO KOMIUIEKCHBIE HHBECTUIIUU U TEM CaMbIM
MPOUCXOAUT MPOLECC peuHBeCTHpoBaHMs. [Ipu 3TOM Tume WHBECTULIMM BO3HUKAET TaKKe
npobsieMa CyIIEeCTBOBAaHUS HECKOJBKHX IOJIOKUTENbHBIX WU OTPHUIATEIbHBIX BHYTPEHHHUX
MPOLICHTHBIX CTABOK, YTO MOKET MPUBECTH K CIOXHOCTH HWHTEPHPETALNU PE3YIbTAaTOB,
MOJIy4YEHHBIX METOJIOM ONpE/ENIEHNs BHYTPEHHEN HOPMBI PEHTA0EIbHOCTH.

Meton ompezeneHuss BHyTPEHHEH HOPMBI PEHTAOCTHHOCTH JJISi OIIEHKH OTHOCHTEIHHOM
BBITOJIHOCTH HE CJIEAYET MPUMEHSTh, KaK OTMEYEHO BBIIIE, MYTEeM CpPAaBHEHUS BHYTPEHHHX
MPOIEHTHBIX CTABOK OTAEIBHBIX OOBEKTOB. BMECTO 3TOro HEOOXOAMMO MPOAHATU3UPOBATH
WHBECTUIMH JJIs1 ONpeeNeHus pa3Hulbl. Ecnu peub uaer 00 M301MpOBAHHO OCYIIECTBIISIEMBIX
WHBECTHUIUSAX, TO MOXXHO CPAaBHHTHh BHYTPEHHIOIO IMPOILEHTHYIO CTaBKYy C pacdeTHOH, YTOOBI
cienaTh BO3MOXHBIM CpaBHEHHE BBITOAHOCTU. Ecny MHBECTHIMM AJi CpaBHEHUS BBHITOJHOCTHU
UMEIOT KOMIUIEKCHBIM XapakTep, TO MNPUMEHEHHE METOoJa OIMpeielieHuss peHTabeIbHOCTH
SBJISIETCS HEIIeJIeCO00pa3HbIM.

[IpenmyrecTBOM MeTO/la BHYTPEHHEH HOPMBI PEHTA0ETHHOCTH IO OTHOIICHUIO K
METOJIy YHCTOTO JUCKOHTHPOBAHHOTO J10XOa SBJISETCSI BO3MOXKHOCTh €0 MHTEPIPETUPOBAHUS.
OH xapakTepu3yeT HAYMCICHHE IMPOIICHTOB HAa 3aTPAavyCHHBIH KanuTan (peHTabembHOCTh
3aTpayeHHOTO KaluTasa).

Kpome »TOro, BHYTpEHHIOIO MPOLIEHTHYIO CTAaBKy MOXHO pacCMaTpuBaTh B KauyeCTBE
KPUTUYECKOW  TPOIEHTHONW  CTaBKW  JJIsi  ONpeAeNieHuss  aOCOJIOTHOW  BBITOJAHOCTH
WHBECTUIIMOHHOW aJIbTEpPHATUBBI B Cllydae, €CIM MPUMEHSETCS METOJ YUCTOM TeKylen
CTOMMOCTH U HE ACUCTBYET OMYIICHHE O «HAJAESKHBIX JaHHBIX).

Takum 00pa3oMm, OllEHKa HWHBECTHIIMA C TOMOINBIO JAHHOTO METOJla OCHOBaHa Ha
OTpe/ieNIeHU MAaKCHUMaJlbHOM BETUYMHBI CTaBKU JAMCKOHTUPOBAHUS, NMPU KOTOPOH IMPOEKTHI
ocTaHyTCsl 0€3yObITOUHBIMH.

Kpurepun NPV, IRR u PI, HanbGomnee yacTo mpuMeHsieMble B MHBECTHUITMOHHOM aHAJIHN3E,
SIBIISIFOTCST (DAKTUYECKH Pa3HBIMH BEPCHSMH OIHOW M TOH JK€ KOHIICMIHU, W TMO3TOMY HX
pe3ynbTaThl CBA3aHbl APYr C JpyroM. TakuM oOpa3oM, MOXKHO OXKHJAaTh BBIMOJTHEHUS
CJIEIYIOIIMX MAaTEMAaTUYECKUX COOTHOIIEHH JIsi OTHOTO MPOEKTA:

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

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

Cyl1ecTByIOT METOJUKH, KOTOpbIe KoppekTupyroT Meron IRR mist mpumenenus B Toit
WM WHOM HECTaHAapTHOW cuTyauuu. K OIHOW M3 TakMX METOAUK MOXHO OTHECTH METOJ
MOIU(UIMPOBAHHON BHYTpeHHEH HOpMbI peHTabensHocTH (MIRR).

MopaudunupoanHas craBka goxomnoctd (MIRR) mo3BossieT ycTpaHUTh CyIIECTBEHHBII
HEIOCTaTOK BHYTPEHHEW HOpPMBI PEHTA0ENbHOCTH NPOEKTa, KOTOPHIM BO3HUKAET B CiIydae
HEOJHOKPATHOTO OTTOKAa JEHEXHBIX CpelacTB. IIpumepoM Takoro HEOJHOKPATHOIO OTTOKA
SABIISICTCS TNPUOOPETEeHHE B PAcCPOUKy WM CTPOUTEIBCTBO OOBEKTa HEIBMKMMOCTH,
OCYLIECTBIISIEMOE B TEUEHHE HECKOJIBKUX JIeT. OCHOBHOE OTJIMYME JTaHHOI'O METOJa B TOM, 4TO
PEHHBECTUPOBAHHUE MPOU3BOIUTCA MO OE3pUCKOBOIM CTaBKE, BEIMUYMHA KOTOPOU OIpEeseTcs
Ha OCHOBE aHau3a (PMHAHCOBOTO PBIHKA.

B poccuiickoii pakTHUKE 3TO MOKET OBITh JOXOJHOCTH CPOYHOTO BAIOTHOTO BKIIAJA,
npemaraecmoro Coepbankom Poccuu. B kaXgoM KOHKPETHOM cCllydae aHAJIMTHK OIMpPEaesseT
BEJINYMHY OE3pUCKOBON CTaBKM WHAMBHUIYaIbHO, HO, KaK MPaBHIO, €€ YPOBEHb OTHOCUTEIHHO
HEBBICOK.

Takum 00pa3zoM, TUCKOHTUPOBAHHE 3aTpaT Mo OE3PUCKOBON CTaBKE JaeT BO3MOKHOCTh
paccunMTaTh UX CYMMapHYI TEKYIIYyI0 CTOMMOCTb, BEJIMYMHA KOTOpPOHl TO3BoJisieT OoJee
OOBEKTHBHO OILIGHUTHh YPOBEHb JOXOJHOCTH HWHBECTUIUH, U sBIsSETCS Oojiee KOPPEKTHBIM
METOJOM B  CIydae NPHUHATUS  HMHBECTULUUOHHBIX  PpENICHUH C  HEPEJIECBAHTHBIMU
(HeOpIMHAPHBIMU) JIEHEKHBIMU TIOTOKAMHU.

JluckoHTHpOBaHHBIM Ccpok okynmaemocTu wuHBectunnu (Discounted Payback Period,
DPP) yctpansier HeEIOCTaTOK CTaTUYECKOTO METOAA CpOKa OKYNAEMOCTH MHBECTHLMH H
YUUTBHIBAET CTOMMOCTH JIGHEI BO BPEMEHHM, a COOTBETCTByIomIas (opmyna s pacyera
JUCKOHTHUPOBAHHOI'O CpoKa okynaemoctu, DPP, umeer Bun:

—_]
(1+r)"

O4eBuHO, YTO B CiIy4yae NUCKOHTHUPOBAHUS CPOK OKYIIAEMOCTH YBEIMYHUBAETCS, TO €CTh
Bceraa DPP > PP.

[Ipocreiimne pacyeTbl MOKA3bIBAIOT, YTO TAaKOW MPUEM B YCIOBUSIX HHM3KOM CTaBKH
JTUCKOHTHUPOBAHUSA, XapaKTepHOU I cTaOMIBHOM 3amaJiHOM SKOHOMUKH, YIyYIIAeT pe3yJbTar
Ha HEONIYTHUMYIO BEJIMYMHY, HO [UIS 3HAYUTENbHO OOJbIIEeH CTaBKU JAMCKOHTUPOBAHUSA,
XapakTEepHOU JUIsl POCCUMCKOM SKOHOMMKH, OTO [aeT 3HAYUTEIBHOEC W3MEHEHUE PaCYETHOU
BEJIMYMHBI CPOKA OKyHmaeMocTH. MHBIMU ciloBamMu, MPOEKT, MpUEeMIIEMBbI 1O Kpurepuio PP,
MOKET 0Ka3aTbCs HENPUEMIIEMBIM 110 kpuTeputo DPP.

[Ipu wucnonszoBanuum kputepueB PP u DPP B olleHKEe WHBECTUIIMOHHBIX MPOEKTOB
pELIeHNs MOTYT IPUHUMATBCS UCXO/1s U3 CIEAYIOLINX YCIOBHIM:

a) MPOEKT MPUHUMAETCS, €CIIU OKYITAaeMOCTh UMEET MECTO;

0) MPOEKT MPUHUMAETCS TOJIBKO B TOM CIIy4yae, €CJIM CPOK OKYIIaeMOCTH HE MPEBBIIIACT
YCTaHOBJIEHHOTO /111 KOHKPETHOM KOMITAHUH MPEJEIBHOIO CPOKA.

B o6mem ciywyae ompeneneHue Iepuoja OKYMAEMOCTH HOCUT BCIIOMOTATENIbHBIN
XapakTep OTHOCUTEIBHO YHCTOW TEKYIIEH CTOMMOCTH TMPOEKTa WM BHYTPEHHEH HOPMBI
peHrabensHOCTH. Kpome TOro, HEJOCTAaTOK TaKOro IOKa3aTelns, Kak CpPOK OKYIIaeMOCTH,
3aKJIK0YAETCS B TOM, YTO OH HE YYUTHIBACT IMOCIEAYIOIIHUX MPUTOKOB ACHEXKHBIX CPEICTB, a
IIOTOMY MOKET CIIY)KMTh HEBEPHBIM KPUTEPHUEM IIPUBIIEKATEIbHOCTH IIPOEKTA.

Eme onnH cymiecTBEHHBIN HENOCTATOK KPUTEPUSI «CPOK OKYNAEMOCTH» B TOM, 4YTO, B
otanuue oT nokaszarens NPV, o He o0iagaeT CBOWCTBOM aJJIMTUBHOCTU. B CBs3M ¢ 3TUM IipH
pPacCMOTPEHUH KOMOWHAITMM TIPOEKTOB C JaHHBIM IIOKa3aTeleM HEOO0XOIMMO oOpamarbes
OCTOPOXHO, YUYUTBIBAsA 3TO €r0 CBOICTBO.

OpHako KpUTEpPHM «CPOK OKyHmaeMocTh» Oe3pa3findeH K BeJIMYMHE MEepBOHAYabHBIX
WHBECTUIIMI W HE YYUTHIBaeT abCONMIOTHOro oObema BiokeHWH. Takum o0Opa3zom, TaHHBIN

DFP = min n, IpH KOTOPOM ZPK

o
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MOKAa3aTelb MOXET OBITh HCIOJB30BaH TOJIBKO [UIsl aHAIM3a WHBECTHIMA CO CPaBHUMBIM
00BEMOM MEePBOHAYAIBHBIX BIIOKEHUH.

B HekoTOphIX cllydasx NpPUMEHEHUE KPUTEPHUS «CPOK OKYIAEMOCTH» MOYKET HMETb
pelaroniee 3Ha4eHUe I UeJeld MPUHATHUS PEIICHW MO0 MHBECTUPOBaHMUIO. B "acTHOCTH, Tak
MOJKET CIIYYMTbhCS, €CIIM UHBECTUIIMU CONPSIKEHBI C BBICOKUM PUCKOM, U TOT/a YEM KOPOYE CPOK
OKYHaeMOCTH, TEM TaKOW IMPOEKT mpeamnouytuTenbHee. Kpome TOro, pykoBOJACTBO KOMITAaHHUH
MOKET HMETh HEKHMH JMMHUT MO CpOKaM OKYNAeMOCTH, M CBS3aHO 3TO IPEXKIE BCErO ¢
npo0sieMoil JTMKBUIHOCTH, TOCKOJIbKY TJaBHas 3ajJaya KOMIIAHUM — YTOObl HMHBECTULIUU
OKYIWINCh KaK MOXHO ckopee. Takum oOpazom, kputepuu PP u DPP mo3Bonsior cyauTs o
JMKBUTHOCTU U PUCKOBAHHOCTH MPOEKTA CIAEAYIOLUIUM 00pa30oM: 4eM KOpoUue CpPOK OKYIIaeMOCTH,
TEM MEHEe PHUCKOBAH IPOEKT; Ooyiee JMKBUAECH TOT IPOEKT, Y KOTOPOrO MEHbBIIE CPOK
OKyTaeMocCTH. /laHHbIe KpUTEepHUH 11eJIeco00pa3HO IPUMEHATh, KOT/1a KOMIIAaHUSI 3aMHTEPECOBaHa
B YBEJIMUYEHUH JIMKBUIHOCTH, a TAKXKE B OTPACIISIX, MHBECTULIMHM B KOTOPBIE CBSI3aHbBI C BHICOKUM
YpPOBHEM pHCKa (HampuMep, B OTpacisiX ¢ OBICTPOM CMEHOW TEXHOJIOTHI: KOMIIBIOTEPHBIE
CHCTEMBI, MOOMJIbHAS CBA3B U T.1I.).

Jlekumsi 6 IloaroroBka uHpopmManuu, He0OXOAUMOM ISl OLIEHKH

1. Cucrema uHbopmanuu B olieHKe O6u3Heca. DakToOpbl MAKPOIKOHOMHYECKOTO PHUCKA.
OtpacneBsie (haKTOPHI pHUCKa.

2. TloaroroBka puHAHCOBOW TOKYMEHTAIIUH B MPOIECCE OLICHKH.

3. BpluucieHne OTHOCUTENBHBIX IIOKa3aTeled B TMpolecce OLEHKU. [pynimsl
(MHAHCOBBIX MOKa3aTeeH.

Kpatkoe conepxanue BOIpocoB

1. CucTtema nH(popMaluu B OlleHKe OU3Heca

3aJyior ycremHoi oreHKkn Ou3Heca — KadecTBeHHas mHpopmarmonHas 6a3a. Mudopmanus
HeoOXoauMasi Ui OIEHKH cOOMpaeTcss M3 pPa3IMyHBIX MCTOYHUKOB. [Ipu 3TOM BakHO, YTOOBI OHA
OTpakaja COCTOSIHME BHEIIHEH (MaKpOIKOHOMHYECKOM M MHUKPOIKOHOMHYECKOW) W BHYTPECHHEH
cpensl OM3HEca B pa3InYHbIC MEPHOJIbI BpEeMEHHU. XapaKTePUCTUKN OIICHUBAEMOT0 OM3HECa Ha JaTy
OLICHKH SIBJISIIOTCS PE3yJbTAaTOM MPEAbIAYIIEro pa3BUTHS, MPEANOCHUIKON OyayIiero pa3BUTHUS U
OIHOBPCMCHHO 3aBUCAT OT ITOJIOKCHUA €I B SKOHOMUKE CTPAHBI, B OTPAC/Iu U PCTUOHC.

OCHOBHBIMU TPEOOBAHUSIMU SIBIISIOTCSL:

1) JOCTOBEPHOCTD;

2) TOYHOCTD;

3) KOMILJIEKCHOCTE;

4) MOJIHOTA.

[Tpouenypa cOopa nHGOPMAITMK BKIIOUYAET B C€0s CIEAYIONIUE ITAITbI:

1. HampaBnenue 3ampoca B KOMIIAHHUIO C TPOCHOOH MPEAOCTaBUTH TpPeOyeMyro Jist

OIICHKH WHopMaIuio (B 3ampoce I1eaecooOpa3sHO NTPHUMEHATH (OpMBI, TO3BOJSIONINE B
JaIbHEWIEM CrPYyNIUpPOBaTh MOJIYYSHHYIO B OIpeaeraeHHOM ¢opMaTe UHQOpPMAIMIO U POBECTH
pacuerTsl).

Hampumep, Tpebyercs naHpopManus 1yl OLIEHKH 00opyaoBaHus. B 3ToM ciydae k 3ampocy
npusiaraercs Ta0iuna JUis  3aloJHEHUs, B KOTOPOM YKa3bIBAIOTCS CIEIYIOIIUE CTOJOLBL:
HAaUMEHOBAaHME, JaTa NPUOOpETeHHs, TEXHUYECKHE XapaKTEePUCTHUKH, TEKyIllee HCIOIb30BaHUE,
IPOIEHT (PU3NIECKOTO U3HOCA).

2. OcyiecTBieHre KOHTakTa C  OCHOBHBIMHM  IOJAPA3JIEICHUSIMH  KOMIIaHUH,
OTBEYAIOIIUMH 32 TOT WIK MHOM 00K naHHbIX (TexHuueckas ciyx6a, [IponsBoacTBeHHas ciryxo0a,
MapxkeTuHroBas ciyxoa).

3. dopmupoBanue paboyeil TPyl U3 HA3HAYEHHBIX OTBETCTBEHHBIX 3a MPOBEACHUE
OLICHKHU CO CTOPOHBI KOMITAHUU U CHEIMATUCTaMH OL[EHUBAEMOW KOMITaHUH.
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4. [TonydeHnne He0OXOUMOI JUTsI POBENCHUS OLICHKH HH(DOPMAIIHH.

Buemnsiss uHbopManus, XapakTepusyeT YCIOBHS (PYHKIMOHUPOBAHUS MPEINPUITHS B
peruoHe, OTpacid W JKOHOMHUKE B IEIOM. MOXHO BBIICIUTH CJICAYIONINE BHIbI BHEUTHEH
uHpopmanuu.

1. Makpo3KOHOMHUYECKasl ¥ TeornoauTHuIecKas nHdopmanus. XoTs HHPOpMAIIUS 3TOTO
BUJIAa PEIKO HANpsSMYyIO BO3ACUCTBYET HAa KOMIIAHWM, OHA MOXKET ChIIPaTh PEUIAIONIYI0 POJIb MpU
pa3paboTke JAonrocpouHoil crpareruu. Hampumep, nndopmanus o paspadorkax B Kurae momormna
KOMIIQHUSIM PEIINTh, BBIXOJAUTh HA KUTAWCKUM PBIHOK WJIM HET;, MpHMedyaTesieH TOT (akT, yTo
NepBbIe MHOCTPAHHBIC KOMITAHWU, KOTOPBIC BBIIUIM Ha KATAUCKUN PBIHOK, 00JaJanu JTy4IIUMU U
Haubosee JOCTOBEPHHIMU HCTOYHUKAMU HHGOPMALUU O TMOJIUTHUYECKUX M SKOHOMHYECKHX Iie-
pemenax B Kurae.

Kpome Toro, kak 310 OyAeT ONMMCaHO HUXKE, B OTJACNIbHBIX CIy4asX MaKpOIKOHOMHUYECKas U
TeOMOINTUYECKAsT MHPOPMAIMS MOXKET ChIrpaTh PEIIAIONIYI0 POJIb MPU OIEHKE MPEANPUSTHI
HEKOTOPBIX OTpaciieil MPOMBIIIIEHHOCTH, @ UMEHHO: MPEINPUITHH, OTHOCAIINXCA K TaK Ha3bIBae-
MBIM «€CTECTBEHHBIM MOHOTIOJHSAMY, CTPATETMUECKH 3HAYUMBIX TPEINPUITAN U T.1I.

K ocHOBHBIM MOMEHTaM, XapaKTE€pPHU3YIOIIUM MaKpPO3KOHOMHUYECKYIO U T'€OMOJIUTUYECKYIO
UH(POPMALINIO, OTHOCST:

- YpOBEHb HHDIIAINN;

- TEMITbI SKOHOMHYECKOTO Pa3BUTHS CTPAHBL;

- U3MEHEHHE POIEHTHBIX CTABOK;

- KoJie0aHusl KypCOB BAJIOT;

- YpOBEHb NOJUTHYECKON CTAOMIBHOCTH;

- CTpaTernuecKre MporpaMMbl MPABUTEIBCTBA U MHOTOE JIPYTOE.

2. peiHOYHAsE uHGOpMalusi. DTO OrpoMHasl U CJOXKHas 00JacTh, U PBHIHOYHAA
uH(pOpMaIKs ceiddac 1Mo MpaBy SBISETCS OCHOBHBIM TOBAapOM JUTsl (PUPM, HaYMHAsI OT PEKIAMHBIX
areHTCTB U 3aKaH4yuBas OaHKaMmH (a TakKe Ul CIeHUaTM3UPOBAHHBIX KOMITAHWM, 3aHUMAIOLIUXCS
PBIHOYHBIMU UCCIIEAOBAHUSIMH ), KOHKYPUPYIOIIUX 32 MPaBO MPEAOCTABUTH HHPOPMAIIHIO.

PeiHounas mHpopmarus MOXeT OBITh OYEeHb Pa3HOM — OT KOHKPETHOM (Kak, Harpumep,
aHAJIU3 CTPYKTYPHl Mara3uHOB B y3KOM CETMEHTE PO3HHYHOIO PBIHKA) A0 camoil oOmiel (Kak
aHaJIU3 TEHJCHUUN Ha MUPOBOM PBhIHKE KaKOro-HUOYAb ToBapa). OT pbIHOUHOM MHGOpMaIuu 3aBU-
CAT pa3pabOTKH KOMIIAHUSIMU HOBBIX MPOJIYKTOB, MAapKETHHITOBOE IUIAHMPOBAHHE, TUIAHUPOBAHHE
KOMMYHHKAIMIl ¥ PEKJIaMbl, pElIeHUs 00 3KCIOpTE, a TaKKe OO0IIHMe CTPaTerHuyecKHe pEelIeHHs.
[Ipupona peiHOYHON HHDOPMAIIK MEHSETCS B 3aBUCHMOCTH OT LIEIH U OT TOTO, KAKOW KOMITAaHUHU
npelHa3HayeHa 3Ta HMHQOpMAIMs; KaTeropud, MO KOTOPbIM OOBIYHO HIIETCd HHQOpMaIus,
BKIIIOUAIOT pa3Mep M POCT PHIHKA, MOKYMATEIbHYIO CIIOCOOHOCTD, MPUBBIYKH, CIIPOC U MOBEACHHE
noTpeOuTeNeH, pPIHOYHYIO TOJII0 M HH(POPMAIIHIO O KOHKYPEHTAX.

3. Nudopmanust o koHkypeHTax. Ee mHOrga paccMaTpuBalOT KaK 4acTh PHIHOYHON
uH(pOpMalliK, HO OHA MO MpPaBy 3acly’)KUBAe€T OTIEIBHOIO PACCMOTPEHHS, MOCKOJIBKY MOXET
BJIIUSTH HA MPUHATHE CTPATETHYECKUX PEIICHUH, Make €CIM PHIHOYHBIC YCIOBUS HE YUUTHIBAIOTCS
HerocpencTBeHHO. Kommanun MoOryt, Hampumep, 3auHTepecoBaThCsl, I7I€ KOHKYPEHTHI HaXOJST
WCTOYHUKHU CHIPhS U CHEIUAIMCTOB, I TOTO YTOOBI Y4acTBOBATh B KOHKYPEHTHOW O0phOe 3a 3TH
MCTOYHUKHU WM COXPAHUTH YK€ uMeroluecs. M3BecTHO, 4TO TOUHYIO HH(POPMALINIO O KOHKYPEHTaX
MOJyYUTh TPYAHO, W 3Ta OOJIACTh YJOCTOMJIACH MPUCTAIBHOTO BHHUMAaHUs Ojarogapsi TakKuM
HEITUYHBIM JEHCTBUSAM HEKOTOPHIX KOMITaHUM, KaK MPOMBIIIJICHHBIN HIMHOHAX.

4. Nudopmanust o mocraBmukax. Ty HHPOPMAIMIO YaCTO YITYCKAIOT U3 BUIY, HO OHA
UTpaeT He MOCJIETHIOI pOoJib U MPU pa3paboTKe HOBBIX MPOAYKTOB, M MPHU pacyeTe MPaKTUUECKUX
pe3ynbraToB. MHpOpMaIys o MocTaBIKUKaX OOBIYHO KOHIICHTPUPYETCS Ha TAKUX aCMEKTax, KaK m3-
JEP>KKU, HAJIC)KHOCTh, KAUECTBO U BPEMsI IOCTaBKH.

Nudopmanus o mocTaBIIMKaX MPSMO BIUSET HA HAIU 3HAHUS O MPUOBLILHOCTH KOMITAaHUH,
a clieZIoBaTeIbHO, O €€ MEPCIIeKTUBAaX Ha PhIHKE U LICHE.

5. Buemnsis dunancoBast napopmanusa. Kommanusm, 0COOCHHO KPYITHBIM CO CIIOKHON
CTPYKTYPOUW MHBECTULIMH U (WJTH) CO CIIOKHOU (PMHAHCOBOM CTPYKTYpOH, TpeOyeTcst pazHooOpazHas
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uH(pOpMAaIIKs IO TAKUM BOIIPOCaM, Kak, HapuMep, AHHAMHUKA KYpCOB aKIUi, TBUKCHHE Ha PHIHKE
Kanurtaja U T. 1. B mocienHue rofsl Ha 3TUX phIHKaX HAOMIONAIOTCS TEHACHLMU K MEPEXoly B
BUPTYaIbHOE IPOCTPAHCTBO H MPEAOCTABICHUIO HH(POPMAIIHH B PEKUME PEATLHOTO BPEMEHHU.

6. Wudopmanns o peryaupoBaHUM U HajorooOinoxkeHnuu. KommaHusiM HyxHa
uH(popMaIrsa 00 YCTIOBHUSIX PETYIUPOBAHUS HE TOIBKO JJIsi COOMIOICHUS IPABOBBIX HOPM, HO U JISI
onpezeneHuss HeoOXoAUMbIX 3arpaT. OlLieHKa YCIOBUM peryjiupoBaHUs TOXKE HYy)KHas 3ajaya,
MPEIIeCTBYIONAs IPUHATHIO JIIOOOTO PEIICHHS O BBIXOJE Ha pbIHOK. MH(oOpMamms o HaIOroBhIX
CHUCTEMaX BakKHAa HE TOJBKO UIA COOJIIOACHUS TMPABOBBIX HOPM, HO U JJS ONpPEIEICHUS
3¢ (HEeKTUBHOTO ¢ TOYKH 3PESHHUS HAJIOTOBBIX BBIILIAT crioco0a BeaeHus oneparuii. Hanmpumep, moryt
OBITh KaKHe-TO HAJIOTOBbIE CTHMYJbl K pa3MEUICHUIO MPOM3BOJACTBA B OJHOM pErHOHE, a HE B
IpyroM, TOe IUTAHUPYeTCS BBeACHHWE OoJiee BBICOKMX HaoroB. Hamboree cyliecTBeHHBIMU
MOMEHTaMH SIBJISIOTCS:

- CTETeHb TOCYAaPCTBEHHOTO PErYIMPOBAHUS OTPACIIH;

- HaJoroo0JoxeHue Ha (pereparbHOM, PETHOHAIIBHOM M MECTHBIX YPOBHSIX;

- CUCTEMa JIbTOT M JIbTOTHBIX HAJIOTOBBIX PEKUMOB, a TAK¥KE TOCYIapCTBEHHBIX
npedepeHITUi.

BHemHuMU MCTOYHWKAMU HHQPOPMAIIUU MOTYT SIBISTHCSA CIEIYIOIIME HOPMATHUBHBIC H
CIIPaBOYHbBIEC MaTepUaIbL:

- uH(pOpMaIls O [IEHAX Ha TOBAPHBIX U CHIPHEBBIX OMpIKaX, MO KOTUPOBKAM AaKIUi
KOMITaHWH myosnnkyemas B cetd UatepHet (cm. [Ipunoxenue);

- AHAIUTUYECKHE  O0030phl M CTAaTUCTUYECKHE  MaTepuaibl, yOIMKyemble
['ocymapcTBeHHBIM KOMUTETOM 10 cTaTuctuke P®, MunucrepctBom unancoB PD, MockoBckoit
MeXOaHKOBCKOW BANIOTHOW Oupikeil, (OHIOBBIMU OpraHm3aiusMu (B TOM uucie Poccuiickoii
TOPTrOBOM CHCTEMOM), POCCHUCKUMH M 3apyOeKHBIMH HH(POPMAIIMOHHBIMU areHTCTBaMu (B TOM
guciie areHTcTBaMu AK&M, «Dunmapker», «PocOM3HECKOHCANTHHT») B ceth MHTEepHET (cM.
[Tpunoxenue);

- CIEIMAIM3UPOBAaHHBIC OTPACIIEBhIC KYPHAIIBL;

- Mpaic-TUCThl areHTCTB HEJIBUYKUMOCTH TOPOJIa, B KOTOPOM HaXOAUTCS OlLIEHUBaeMast
KOMTIaHUS;

- cripaBouHble OrosieTeHHn «OnToBuk», «lIpoMblinuieHHBIM ONTOBUKY, «Kamuramy,
npuiokeHne K «CTpouTenbHO# razere», «MHIEKC 1IEH B CTPOUTEIHCTBE», KOMIBIOTEPHBIC 0a3bl
JAHHBIX;

- pacmopsKeHUsT TOCYAApCTBEHHBIX yrpaBieHUi «L[eHTpoB Mo 11eH000pa30BaHUI0 B
CTPOUTENIbCTBE» 00JIaCTH, B KOTOPOM HAXOAMTCA OIICHMBaeMas KOMIIAHHUS 00 YTBEpXKACHHUU
WHJICKCOB YIOPOXKaHUSI CMETHON CTOMMOCTH CTPOUTEIIbCTBA.

B nmnepuon cbOopa wuHpOpMAMU JIHMIAMH, OCYIIECTBISIOUIMMH OLIEHKY MPOBOAUTCS
WHCIIEKIMsI OIICHUBAEMOTO OO0BEeKTa. B mporecce WHCHEKIIMU OCMATPUBAIOTCS KOHCTPYKTHBHBIC
9JIEMEHThl 3/1aHWW, WHXKEHEPHbIE KOMMYHHKAllMM, TEXHOJOTHYecKre JUHUH. M3ydaroTcs
MPE/ICTABICHHBIE TEXHUYECKUE JOKYMEHTBI, aKThl OOcCienoBaHUs, Oyxraiarepckas HH(opmaims.
[TpoBoasiTcst Oecenpl € PYKOBOAMTENSIMU OT/AEIOB, HayalbHUKAMHU CIYXO, OTBETCTBEHHBIMU

paboTHUKAMHU.
Bryrtpennss nagopmanus
1. Wndopmanus o mnpousBoAcTBE. ITO MPUMEpP IMOJHOCTHIO BHYTPEHHETO II0

OTHOWIEHHIO K ¢upme Buaa uHpopMmanuu. OIEHIIUK aHAJIU3UPYeT NaHHBIE O HAIWYHH
IIPOM3BOJICTBEHHBIX MOIIHOCTEH, COMOCTABIISAS UX C JAHHBIMH O CIIPOCE Ha MPOIYKIHIO KOMITAHUH,
KaITUTAJIOBIIOKEHHUSIMU TIPEATIPHUSITHS.

2. Nudopmanust o TpynoBeix pecypcax. MHpopMmamus o TpyAOBBIX pecypcax OOBIYHO
chokycupoBaHa Ha TaKMX MOMEHTaX, Kak OOyYeHHE IepCOHaJia M YPOBEHb KBaTU(UKAIUH,
MOpaJIbHOE COCTOSIHME TIepCOHala M pacxoibl Ha obecneueHue kaapamu. Kpome Toro, BaxxHa
uHpopManus 00 YIPaBISIONIEM NPEANPHUATHEM, IMOCKOJIBKY TOT 3a4acTyl0 MOJKET SIBISITBCS
KJIII04eBOH (urypoii, odecrieunBaromeit 3pPeKTUBHOCTD, TPUOBUIBHOCT U TMEPCIIEKTUBBI Pa3BUTHS
IPOM3BOJICTBA.
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3. PerpocriekTuBHBIE JaHHBIE 00 WCTOPUM KOMIIAHMM U ONHCAHHE CTPATETUU
npennpusaTus. B ToM uncne onmuchIBaeTCs Mpolecc MPOU3BOACTBA MPOAYKLHHU MO0 KAKIOMY BUIY
MPOIYKIHH, 00BEMBI IPOJIAXK 32 MPOILIBIA IEPUO.

4. BuyTtpennsis ¢punancoBas nHpopmManus. ITa Kareropusi HHHOpMaIUU ONUCHIBAET TO,
9TO0 OOBIYHO HAa3BIBAIOT «mOKa3zaremsiMuy. OHa BKIIOYA€T OCHOBHYIO WH(MOpMAILUIO U3
OyXTaJITEPCKOM OTYETHOCTH O MPHUOBUTH M M3JEP)KKaX, 00 UMYIIECTBE U 00s13aTEILCTBAX, a TAKKE
00MBIION crieKTp (PMHAHCOBBIX MOKa3aTelel, TakuxX Kak ko3 duimert P/E (oTHomIEHNE pEIHOYHOM
LEHBI aKIMK K JOXOJy IO Heil), OTHOIIeHHE 3apabO0THOM MIaThl K BaJIOBOM BBIpYYKE, IOKA3aTENH
MPOU3BOUTENLHOCTH U T. M. Takas uHoOpMamus 0OBIYHO JaeT UCXOAHYI0 KapTUHY (DMHAHCOBOTO
0J1aromoTy4nsi 1 peHTa0eIbHOCTH KOMIIAHUH.

5. HaubGonee 3naummoii BHyTpenneét wuHbopMaiueii, cmocoOHON CYIIECTBEHHO
MOBJIUATH HA PE3Y/IbTAThI MOJYYCHHON OLIEHKH, SIBIISIOTCS CIEIYIOIINEe MOMEHTHI:

- Hanmnuue CBHIETENBCTB O TMpaBe COOCTBEHHOCTH HA OOBEKTHI HEIBHKHUMOCTH (B
Clly4ae OTCYTCTBUS, HHBECTUIIMOHHAS MPUBJIEKATEIbHOCTh OOBEKTOB CHUKAETCS);

- oOpeMeHEeHHEe aKTUBOB (HAJIMYUE IOTOBOPOB 3aJ10Ta, apSH/IbI U T.I1.).

Hcrounnku BHyTpeHHEN HHDOPMAIIUH MOTYT OBITh:

- MyOTMYHBIMHE, JTOCTYITHBIMU JJISI TFOOOTO UCCIIEIOBATEIIS;

- YaCTHBIMHU, COCTaBJISIOIIUMU COOCTBEHHOCTh OINpPEAEIEHHOM KOMIAaHUM WU
MHCTUTYTA (HO C BO3MOXHOCTBIO JOCTYIA K HUM 3a IUIaTy);

- MNOJAMUCHBIMM, MPEICTABISIONIMMH  COO0M TUOpHI TYOIMYHBIX UM YacTHBIX
UCTOYHUKOB, Korna wuH(opMamus HAXOAWTCA B YbEH-TO COOCTBEHHOCTH, HO IOCTOSHHO
OOHOBJISIETCS U CTAHOBUTCS JOCTYIHOM JJIsl ONPEAeIEHHOT0 OrPaHUYEHHOI0 Kpyra MOAMHCUYHUKOB.

[Tpu moncke UCTOYHUKOB WH(MOPMALIUK 0cO00€ BHUMAaHNE HYXKHO YACNSATh TAKUM BOIIPOCaM,
KaK CTOMMOCTb UM KOHKPETHOCTh IMOJlydaeMoil uHGOpMaluu, HAACKHOCTb U TapaHTHU
IocTOBepHOCTH wmHpopMmarmu. K coxaneHuio, uMeercs mpsiMas 3aBUCUMOCTh (IIpHYeM OOBIYHO
OUEHb TECHAas) MEXIYy CTENEHbI0 KOHKPETHOCTH HH(OPMALMM U CTOMMOCTHIO €€ IOJYYEeHHS.
HeobxonuMa olleHka HaJeKHOCTH WHGPOpMAnuu (C 3aJaHUEM JOMYCTUMOM IOTPENIHOCTH); OHA
JOJI’KHA BKJIIOUATh UCTOYHUK, CPOK, B TEUEHUE KOTOPOro MH(pOpMAIUs OCTaeTcs aKTyallbHOH, U ee
aHanm3. PemyTamnusi HICTOYHUKA — 9TO OJHO, a UCIIOJIb30BAHKUE JOKA3aTEIIbCTB, MOITBEPKIAIONTIX
ee, — COBCEM JIpYyroe.

[TpuBeneM HECKOIBKO Hanboliee pacCpOCTPaHEHHBIX UCTOYHUKOB OU3HEC-UH(OpMALIUU:

- MIPABUTEIBCTBEHHBIC YUPEIKICHUS;

- OMOINOTEKH;

- TOPTOBBIE ACCOIMAIINH, COIO3bI, OOIIECTBEHHBIC 00hETMHEHHS CyOBEKTOB PHIHKA;

- KOMIIAaHUM, 3aHUMAIOIIHNECs YaCTHBIMH HCCIIEIOBAHUSIMH U HHPOPMAITUEH;

- ra3eThl U )KypHaJIbl, BKJIIOUasl OTpacyieBble HHPOPMAIIMOHHbBIE U3/1aHNUS;

- cityObI On3HEC-uH(GOpMAIUH;

- 0a3bl JaHHBIX B pEXKUME OHJIAlH.

HekoTopbie HCTOYHHUKH CTOUT TPOKOMMEHTHPOBATh. [IpaBUTETLCTBEHHBIE YUPEIKICHUS, KaK
roCyapCTBEHHbIE, TaK M HaJArOCYJapCTBEHHbIE, MOTYT CJIYXXUTh XOpPOIIUM HCTOYHHUKOM
HeoOpaOOTaHHBIX JTaHHBIX, 0OCOOCHHO PHIHOYHBIX U MAaKPOIKOHOMHYECKHX, a TaKkKe HH(POpMAIIUH,
Kacaroleiicss perynupoBanus. OAHAKO YacTo 3TH JaHHbIE HYXKHO MHTEPIPETUPOBATH WIH
aHAIM3UPOBaTh. B TOM, YTO KacaeTcsi SKCIOPTHBIX PHIHKOB, TOPTOBHIE AaCCOIMAIIMU 3a4acTYIO
ABIISAIOTCA 0OJIee MOJIE3HBIM HCTOUYHUKOM.

Uuciio KoMIaHWM, 3aHUMAIONIMXCS YACTHBIMH HCCIACAOBaHUSAMU M uHMOpMmaiuein, 3a
MOCTIEIHUE TOJIbI BBIPOCIO B HECKOJBKO pa3; OHU CHEIHAIM3UPYIOTCS Ha cOope mHPopManuu o
pBIHKaX U KOHKypeHTaX. Cro/1a e OTHOCATCS CIEIUaIN3UPOBAHHBIC ar€HTCTBA.

lazeThl W >KypHallbl TPEACTABISIIOT COOOM WMCTOYHUK OecruiaTHOW (0OBIYHO), HO HE
GbunbTpOBaHHONW HH(POPMAIMK O HIMPOKOMY Kpyry BompocoB. CiyxObl OuszHec-uH(MOpMauu
yaiie BCEro MpeAoCTaBISIOT YCIYTd MO MOUCKY CHEIUATbHON U JAeTaaIu3upOBaHHON MHGOpMaIun
HA OCHOBE MOJAMUCKH WK Mpojaxu. OOBIYHO 3TO KOMMEPUYECKHE OpTaHU3aIlui, HO TaKUE YCIYTH
IOPEIOCTaBIAIOT W aKaJeMuyeckue yupexnaeHus. Ha 3amage mnpumepoM KOMMEPUECKHX
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OpraHu3aIyii MOryT OBITH CITyk0a KpeauTHoi nHpopmanuu Dun & Bradstreet wimm kommanus A.C.
Nielsen, 3aHumaromascst HCCIEIOBaHUSIMHM pbIHKAa. B KadecTBe mpuMepa axKageMHUYECKHX
yupexnenuit Mmoxkno npuBectu Centre for Economic Forecasting mpu London Business School,
MPEIOCTABIAIONIMN MaKpOIKOHOMUYECKHE aHadu3bl W mporHo3bl, © Small Business Foresight,
Mpeyiaratolliii yCIyru 0 aHajlu3y U NPOTHO3UPOBAHUIO JJISL IEP/KATENIEH aKIMi MEJIKUX KOMIIa-
Huil. B Poccun MoxkHO mpuBecTH B KaduecTBe MpuMepa areHTCTBO AKM M MHCTUTYT S3KOHOMHUKH
NEPEeXOAHOTO NEPHO/Ia COOTBETCTBEHHO.

B mocnennune roapl Gosbilioe 3HaUYeHHE mNpuobOpena MHPOpMAHMOHHAsA ceTh VHTepHeT.
Bcerna nmeercst 60mb1110# cipoc Ha criennGUIecKyro HHPOPMAIUIO M0 CEKTOPaM B pErHOHaM, U OH
pOJOoKaeT pacTH. I'pymnma onpeneneHHbIX WHTEPECOB, OJIOKM HOBOCTEM M JOCKM OOBSBICHUI B
WHTEPHET TO3BOJIIOT BBIACIUTh «IIYYKH» Y3KOCIEUHATN3UPOBAHHON HMH(pOpPMAMK WM TaKUM
00pa3oM yBEIUYHUTH MOJIE3HOCTh TOCTYITHOW WH(OpMAITUH.

NudbopmannoHHble TEXHOJOTMH YBEIMYWIN BO3MOXHOCTH JIOCTyMa K TEPBUYHBIM
HMCTOYHHKAM HMH(OpMaIuu BHYTpH KoMmmaHnuu. MeHemkepckue napopMainnonneie cuctemsl (MIS)
U aAMHHHCTpaTopckue uHpopMarmonnbie cuctembl (FIS) cobupator wHbOpManuio U3 TaKuX
HUCTOYHUKOB, KaK OTYEThl O MPOJakaX, MPOU3BOJACTBEHHBIE OTYETHI, a TaKXKe y HHUX HMEETCs
uHpOpMaLus 0 phIHKaX, (PMHAHCAX U MPOU3BOCTBE.

2. IloaroroBka (pMHAHCOBOM JOKYMEHTAIIUU B Mpolecce OLeHKHU

AnHanu3 (UHAHCOBOTO COCTOSIHUSI OOBEKTa SABISETCA MpPEABAPUTEIBHBIM 3TarioM paboT mo
OIICHKE.

Ha ocHoBanum ¢uHAHCOBOTO aHanmm3a (QUKCUPYETCs BHIBOJI O TEKyleM (DUHAHCOBOM
MOJIOKEHUU O0BEKTa M paccMaTpHUBaeTcs 1e1eco00pa3HOCTh MCIOJIb30BaHUS JOXOJHBIX METO/I0B
OLICHKH.

[TpoBeneHMe aHaM3a BKIIFOYAET B c€0s CIASAYIONIME 3TAIbl PaboT:

1. Co6op unpopmaruu.
2. [IpoBenenue paboT Mo GUHAHCOBOMY aHATHU3Y.
3. ®DuKCHpPOBaHUE BBIBOJOB 00 OOBEKTE OLEHKH, MOTYYCHHE TAHHBIX, UCTIOIB3YEMBIX

IIPU MIPOBEJICHUU OLIEHKH.

CoctaB JOKYMEHTOB, 3alpallliBa€MbIX TIpU TPOBEACHUM (PUHAHCOBOTO aHANIN3a,
YCTaHABJIMBAETCS B COOTBETCTBUU C TPeOOBAaHUSMHU ACHCTBYIOLIETO 3aKOHOJATENbCTBA B YAaCTH
nepeyHs 00s3aTeNbHOM TOJIOBOM OTYETHOCTH. Tak Kak JaHHble O(UIMAaTbHOW (PUHAHCOBOIA
OTYETHOCTU HE BCErja OTPaKalOT OOBEKTUBHYIO NEHCTBUTEIBHOCTb, TO JOMOJHUTEIBHO MOXKET
OBITh 3ampPOIICHA aHATUTHYECKass MHPOPMAITHs, TO3BOJISIONIAS TIPOBECTH OOJiee AeTaabHBINA aHAN3
U c(OpMUPOBATH BBIBOJIbI, HCIIOJIB3YEMBbIE ITPHU OLEHKE CTOUMOCTH.

B cocraBe opuinanbHONW OTYETHOCTH 3aMPAIINBAIOTCS:

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

- oTyeT o npuOBLIAX U YOobITKaX (popma Ne 2 mo OKVY /I, nanee no tekcry @opma Ne
2);

- craructuyeckas gopma oraetHoct Ne 5-3 (CBeneHus 0 3aTparax Ha MPOU3BOICTBO
U peasn3aIyio MpoayKINH, fajee mo Tekcty @opma Ne 5-3).

Jlis  TONTBEpXKIEHUS  JTOCTOBEPHOCTH TEPBUYHOW JOKyMeHTammu y KommaHuu
3arpamyBaoTCsl KONUM JOKYMEHTOB C OTMETKOW COOTBETCTBYIOIIETO HAJIOrOBOTO OpraHa WU
OpraHa rocy1apCTBEHHOU CTaTUCTHKH.

B cnyyae mosHOro oTkaza B NPEAOCTaBICHUH UHGOPMALMU OLEHIIMK MOXET
CaMOCTOSITENILHO TOTy4YaTh KOMMMH YKA3aHHBIX JOKYMEHTOB B OPraHe rOCYAapCTBEHHOW CTATUCTHKH,
nu6o B cetu IHTEpHET.

B cocraBe aHanuTHUECKON MHPOPMAIUH 3aTPALTUBAIOTCS:

- CIpaBKa O CyMMe 3aTpaT Ha 3apa0OTHYIO IUIaTy OCHOBHBIX IPOU3BOJCTBEHHBIX
pabouux B (hoHIE OIIATHI TPyAa, OTpakeHHOH B c. 20 ®opmer 5-3 (nanee mo Tekcty CrpaBka Ne
01);

- CIpaBKa 0 CyMMe 3aTpaT Ha TOIUIMBO HyIee Ha MPOU3BOJCTBO, OTPAKEHHOMU B C. 17
®opwmel 5-3 (manee o Texcty CrpaBka Ne 1);

37



- CIIpaBKa O CyMMe€ 3aTpaT Ha SHEPTHI0 UIYIIYI0 Ha MPOU3BOJICTBO, OTPAXKEHHOU BC. 18
®opmel Ne5-3 (manee mo Tekcty Crpabka Ne3);

Jis  yTOYHEHWS W KOHKpPETH3allMu JaHHBIX TaKXKe 3ampalIuBaloTCs JOKYMEHTHI,
MO3BOJISIOIINE MTOTYYUTh HH(OPMAITHIO, HEOOXOAUMYIO JJis orieHKH (cM. [Ipuiokenue).

[Ipn mnpoBeneHuu (GUHAHCOBOTO aHaNM3a HEOOXOAMMO MPOBEPUTh, uYTOOBI cTp. 510
«3aemHblie cpeacTBa» B @opme Ne 1 comeprkana nHGOPMAIHIO O BETMYMHE OCHOBHOW CYMMBI J0JITa
C TIPOIEHTaMH, a Takxke CTp. 625-626 Gopmbr Ne 1 comeprkanu HHPOPMAIMIO O BEIUYUHE 3a10J-
JKEHHOCTH Tiepel OIOJDKETHBIMH W BHEOIOJDKETHBIMH (OHAAMH C y4deToMm ITpadoB, TEHEH,
HEYCTOCK, MHaue (POPMUPOBAHUE BHIBOJIA O BETUUYHHE 33/I0JDKEHHOCTH OY/IEeT HEMOIHBIM.

3. BoluncieHue OTHOCUTENbHBIX (PMHAHCOBBIX NMOKAa3aTelIell B mpouecce OIeHKHU

[IpenBapuTenbHBIM 3TamoM pPadOT MpU MPOBEACHUM (UHAHCOBOTO aHAIM3a SBISETCS
cocTaBJieHHMEe ATperupoBaHHbIX (OpPM, KOTOpbIe IOJDKHBI COJEp)KaTh IOMpPaBKy HAa YpPOBEHb
UHOIAINN, a TAKKE UCKIII0YATh HETUITMYHBIC CTAThH IOXOI0B U PaCXOJIOB.

[Tocne coctaBneHust arperupoBaHHBIX (OPM MPOBOIUTCS TOPU3OHTANBHBIN U BEPTUKAIbHBII
aHAJIN3, PACCUMUTHIBAIOTCS CIICAYIONINE TPYIIIBI TTOKa3aTeleH:

- MOKa3aTeNH JTMKBUIHOCTU U TUIaTEKEeCTIOCOOHOCTH;

- nokasarenu (MHAHCOBOW YCTOWYHBOCTH;

- MOKAa3aTeNH JIEI0BOI aKTUBHOCTH;

- MOKa3aTenn PeHTa0eIHbHOCTH.

Pesynbratel pacuera QukcupyroTcs B AHaMMTHYECKHMX Tabnmunax (exuHod  (HopMBI
AHaTUTHYECKUX TaONUI[ HE CYIIECTBYET, OLEHIIMK CaMOCTOSTEIbHO OMNpeneNseT s ceds
ONTUMAaJILHBIA BapHUAHT).

[Tpu npoBeaennu Goiee NeTaNTLHOTO (PMHAHCOBOTO aHANK3a TPeOyeTCs MPOBEICHNE aHAIHN3a
0 CJICTYIOIITUM OJIOKaM:

- OpTraHHU3aIus;

- MIPOU3BO/ICTBO;

- (bUHAHCHI.

[IpoBeneHue (UHAHCOBOTO aHAlM3a B paMKax OJIOKa «OpraHU3alus» BKJIIOYAET B ceOs
duKcalio CyIMECTBYIOIICH OpPraHW3allMOHHON CTPYKTYPHl U BBISBICHUE JIOTIOJHUTEIBHBIX
BHYTPEHHUX PE3€pPBOB B YACTH €€ ONTHUMH3AINHN U (POPMUPOBAHUU JIEHEKHOTO IMOTOKA B 3aTpaTHOU
YacTH TpU TUIAHUPOBAHWU B JOXOMHOM Tonxojne. MHdbopmarus, monydeHHas B JaHHOM OJOKe,
ucnonpzyercss B JloxonHoM monxone nOpu  (QOPMHUPOBAHUU CTaBKM JIUCKOHTAa METOJOM
KYMYJSITHBHOTO TiocTpoeHus. [Ipu 3TOM, MOXHO clienaTh ONpPENEICHHBIA BBIBOJ O BIHSHHH
KayecTBa MEHEKMEHTA OL[EHUBAEMOW KOMITAHUU HA €€ CTOUMOCTb.

[TpoBenenue (hrHAHCOBOrO aHalM3a B paMKax OJIOKa «IIPOU3BOJCTBOY» BKIIOYAET B CEOS
npoBeJeHNe (UHAHCOBOTO aHANM3a C TOYKU 3PEHUS:

- aHaJM3a  CYIIECTBYIONIEH  TPOM3BOACTBEHHONW  CTPYKTYphl  (TUIaHHpyemast/
dakTHUecKasi 3arpyKe€HHOCTh) (MoydeHHass uHdopMaIus ucroyib3dyercs B J[oxogHoMm moaxoae B
YacTH MPOTHO3UPOBAHUS BRIPYYKH B MeTo/Ie TUCKOHTUPOBAHUS JIEHEKHBIX TOTOKOB);

- BBIZICIICHUS]  M30BITOYHBIX  OCHOBHBIX  (POHIOB  (mosydeHHass  WHGOpMAITUs
UCTIONB3YETCSl  JUISl  OCYIIECTBJICHHSI KOpPPEeKTHUpoBKH B JloxomHom moaxone Metogom
JTUCKOHTHPOBAHUS JICHEKHBIX TIOTOKOB);

- OCYIIECTBIICHUSI aHAIM3a YPOBHS HM3HOLICHHOCTH OCHOBHBIX (OHIOB (TOTydYEHHAs
uH(popMalrsa ucnoip3yeTcs B JJoX0AHOM MOIX0Je NP IUIAHUPOBAHUU KANUTAIbHBIX BIOKEHUN B
JICHE)KHOM TIOTOKE);

- ¢duKkcalu aMOPTU3ALUOHHBIX OTYUCIIEHUHN (MCMOIb3yeTCs MPU pacueTe JACHEKHOTO
noToka MeToI0oM TUCKOHTHPOBAHUS JICHEKHOTO MTOTOKA);

[TpoBeneHune prHAHCOBOTO aHAIM3a B paMKax 0J0Ka «(prHAHCHD) BKIFOYAET B ceOs:

- (duKcalrio TEMIIOB pOCTa JOXO0B (MOXKET UCIOJIb30BaThes B JJ0X0OMHOM MOAX0/IE B
YacTU MPOTHO3UPOBAHUS BEIPYUKH);

- ompejieNieHue JONH TepeMeHHbIX 3aTpaT B (CebOecToMMocTH (MCHONB3YETCS B
JloxomHOM moxoe);
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- ¢dukcanno ypoBHsS COOCTBEHHOTO OOOpPOTHOrO Kamurtana (TpedyeTcsi Mpu pacyere
JICHEeKHOTO TIOTOKA B JIOXOAHOM MOXO0IE);

- dukcanyio U3MEHEHHS JOITOCPOYHON 3aI0JDKEHHOCTH (MCIIONIB3YETCS TIPH pacyeTe
JICHEeKHOTO TIOTOKA B JIOXOHOM MOIIXO/E).

[Tocne mpoBenenust (GUHAHCOBOTO aHAIM3a (PUKCUPYIOTCS BBIBOABI O TEKYIIEM COCTOSHUH
00BEKTa, ONPENENIAIOTCS JaHHBIC, HCITOJIb3YEeMBbIE ISl TPOBEACHUS OLICHKH.

Takum oOpa3zom, mnpoBeneHHEe (PUHAHCOBOTO aHalM3a TO3BOJSET CJAelaTh BBIBOJ O
COCTOSIHUHM OIEHHBAEMOT0 OOBEKTa, a TAaKXKe MOATOTOBHUTH JaHHBIC JUTsl OIICHKH OM3HEca B paMKax
PECTPYKTYpPHU3ALIUH.

Takum oOpa3om, GUHAHCOBBIN aHAIM3 TTO3BOJISET ONPEICIIUTD:

- TEMIIBI POCTA BBIPYUYKH (TOCTPOUTH ONTHMHUCTUYECKUN CIICHAPHii);

- U3JIEPKKH (CTPYKTYpa, pE3EPBHI ISl ONITUMHU3AIINHN );

- OIICHUTH HEOOXOTUMbIC HHBECTHUIINH;

- C/IeNaTh BBIBOJ O MPOBOJANMON aMOPTH3AIIMOHHOH ITOJINTHKE;

- OTIPEeACTUTh TPEOyeMYyI0 BETHYUHY COOCTBEHHOTO OOOPOTHOrO KamuTana (IeduIuT,
173113011097 8

- 3aukcupoBaTh  HEPYHKIMOHUpYIOIIME aKTHBBI  (col. cdepa, BO3MOXKHAs
peanu3anms, KOHCepBaIus);

- OTIPECIIUTh BETHUNHY 38/I0JDKEHHOCTH.

Co6op, mpoBepka u 00paboTka MH(POPMAIIUN SBISIOTCS OJHUM M3 CaMbIX Ba)KHBIX JTaIlloOB B
mpolecce OlEeHKH OW3Heca. DKCIepTy-OICHIIUKY TpeOyeTcs TMONHOIeHHas Ou3Hec-uH(popmarws,
aJICKBaTHO OTPaXKAIOIIast MMOJIOKEHHUE JIENT B PA3JIMUHBIX 00JIACTSX M BPEMEHHBIX ITEPHOIAX.

Jleknus 7 JIoXoaHbIi U 3aTPATHBIA MOAXO0bI K OLlEHKe OH3Heca

1. DxoHOMHMYECKOE COAEp)KaHNE METOJIa KalMTaIU3alluy MPUObLIH.

2. Pacuer cTaBKM KamnuTaau3alyu. KymynsiTuBHBI 1Oaxon (3Tambel  pacuera
CTOUMOCTH COOCTBEHHOT'O KaIluTana).

3. CymHocTbh METOJIa AUCKOHTUPOBAHHBIX JEHEKHBIX TOTOKOB.

4. OcCHOBHBIE 3Tallbl OLUEHKH MPEANPUATHS METOJOM JIUCKOHTHPOBAHHBIX JCHEKHBIX
MTOTOKOB.

5. Drtamnbl IpOBeAEHUS 3aTPaTHOTO MOIX0/1a

6. MeToa CTOMMOCTH YUCTEIX aKTUBOB

7. Meton NTMKBUAALIMOHHON CTOUMOCTH

Kpartkoe conepsxanue BompocoB

1 DxoHOMHUYECKOE Co/lepKAHUE MeTOoa KAIMTAJU3AIUH 10X010B

I[OXOI[HBIﬁ IIoaxoq HpI/I OILICHKE O6’beKTOB HCABUXHNMOCTHU BKJIIFOYACT B ce6;1 JaBa ME€Toada:

. METOJ, KaIUTaIU3aliH JOX0I0B;

[ METO/] ,Z[I/ICKOHTI/IpOBaHHBIX JCHCKHBIX ITOTOKOB.

Meroa KanmuTadu3alUd JOXOJOB WCIOJIB3yeTCS TMPU OIEHKE MPUHOCIIICH T0XOT
HCABUXHNMOCTH. I[OXO,Z[BI OT BJIaACHUS HEABUXUMOCTBHIO MOI‘YT, HaHpI/IMep, Hpe,Z[CTaBJBITI: C0601>'I
TEeKyIue U Oyaylue MOCTYIJICHUS OT ClIayd €€ B apeHy, JTO0XOJbl OT BO3MOXKHOTO MPUPOCTA
CTOMMOCTH HEJIBIYKUMOCTH TIPH €€ TPOJaKe B OYAyIIIeM.

Pe3ynbTaT mo 1aHHOMY METOIY COCTOMT KaK M3 CTOMMOCTH 3JaHUI, COOPYXKEHUM, TaK U
U3 CTOMMOCTH 3€MEJIbHOTO y4acTKa.

[lenecooOpa3HO  BBIAEIUTH OCHOBHBIE OJTambl MPOIEAYPHl  OIEHKA  METOJIOM
KalmuTaJin3aluuu:

1. OuenuBaercsi MOTCHIIMAJIBHBINA BaJIOBBIM A0X0J. [lemaeTcs 3TO Ha OCHOBE aHaIM3a
TGKYH_II/IX CTaBOK H TapI/Iq)OB, CYH_ICCTBYIOH_II/IX Ha pBIHKe HCABMXNUMOCTU IJIA CpaBHI/IMBIX
00bekToB. [loTennmansublii BasoBbiii noxon (I1BJl) — moxoxa, KOTOpBI MOXKHO MOJYyYUTH OT
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HenswxuMocTH nipu 100 % ucnonp3oBaHuM 6e3 yueTa Bcex motepb U pacxonon. [IBJ] 3aBucur
OT IJIOLIA/IM OLIECHUBAeMOro 0ObeKTa U MPUHATON apeH IHOI CTaBKH.

I[IB =S * Ca,rne

S — momane B KB. M., CIaBaeMasl B apeHy;

Ca — apengHas crtaBka 3a 1 kB. M.

Kak mpaBuio, BenmuurHa apeHJHONW CTaBKU 3aBUCUT OT MECTOIOJIOKEHHsSI 00BbEKTa, ero
(U3UIECKOT0 COCTOSIHUSL, HAIMYUS KOMMYHHKAIIHA, CPOKa apeH bl U T. JI.

2. OueHHBAIOTCS TMpeAnojiaraeMble MOTEPU OT  HEJOUCIIONB30BaHUS  OOBEKTa
HEJIBIKMMOCTH U TOTepH NpH cOope ruiatexeil. Ymenbienue [1B/] Ha BenmuunHy norepb Jaer
BEITMYMHY JIEHCTBUTEIIBLHOTO BasioBOTO fAoxoxaa ([IB/]), koTopsiit onpeaensercs mo Gopmyiie

ABJI =IIB/I - motepwu.

1. PaccunThiBatoTCS mpeanonaraeMble M3AEPKKU MO SKCIUTyaTallMM OLICHUBAEMOM
HeBKUMOCTH. [leproandeckue pacxoasl 1y oO6ecreueHus] HOpMaIbHOTO (DYHKITMOHUPOBAHUS
00BEeKTa U BOCIIPOU3BOJICTBA 10X0/1a HA3BIBAIOTCS ONEPALIMOHHBIMU PACXO0/IaMHU.

OnepannoHHbIE PACXO/Ibl IPUHATO ACIUTH Ha:

. YCIIOBHO-TIOCTOSTHHBIE PACXOJIbI;
° YCIIOBHO-TICPCMCHHBIC UJIU SKCILTYATAlIMOHHLBIC paCXOdbI;
. pacxoJibl Ha 3aMEICHUE W PE3EPBBI.

K ycnoBHO-IOCTOSSHHBIM OTHOCSITCSI PacXOfbl, pa3Mep KOTOPBIX HE 3aBUCUT OT CTEIEHU
9KCILTyaTallMOHHON 3arpy’KeHHOCTH OOBEKTa M YPOBHS MPEIOCTABISAEMBIX YCIYyT (Hampumep,
CTPaxOBbIE TUIATEXKH).

K' ycnoBHO-IIepeMEHHBIM OTHOCATCS PAacXojlbl, pa3Mep KOTOPBIX 3aBHCUT OT CTEIEHHU
IKCIUTYaTaI[MOHHOM 3arpyKEHHOCTH 00BEKTa M YPOBHS MPEIOCTABISIEMBIX YCIIYT.

OCHOBHBIMHU YCIIOBHO-TIEPEMEHHBIMHM PACXOAAMH SIBIIIFOTCSI KOMMYHAJIbHBIE PaCXOJBbl,
pacxofpl Ha CoAepKaHUE TEPPUTOPUH, PACXOJBI Ha yIpaBJICHHE, 3apIiuiaTa 00CTyKUBAIOIEMY
MIEPCOHAITY U T. 1.

K pacxomam Ha 3aMmellieHHe OTHOCATCS pPacxoibl Ha MEPUOAUYECKYIO0 3aMEHY
OBICTPOM3HALIUBAIOLINXCS KOMIIOHEHTOB YIy4YIIeHHH (OOBIYHO K TaKMM KOMIIOHEHTaM OTHOCAT
KPOBJIIO, MOKPBITUE TI0JIa, CAHUTAPHO-TEXHUYECKOE 000pYyI0OBAHUE, dTICKTPOAPMATYPY).

B pacuere moapasymeBaercs, 4TO JEHBIM Ha 3TO PE3EPBUPYIOTCS, XOTS OONBIINHCTBO
BIIAJICNIbIIEB HEJIBUDKUMOCTH, B J€HCTBUTEIBLHOCTH, 3TOTO He nenaeT. Ecnu Bnanenen niaHupyer
3aMEHY M3HAIIMBAIOLIMXCS YJIYYIICHUH B TEUYEHUE CPOKa BIAJICHUS, TO YKAa3aHHBIC OTUYHUCICHUS
HEOOXOUMO YUUTHIBATH MPHU PacdeTe CTOMMOCTH HEJIBIXKUMOCTH PACCMATPUBAEMBIM METOJIOM.

4. Omnpenensercss MNPOTHO3UPYEMbIA YHCTBHIM OMEPALMOHHBIM JOXOJ TMOCPEICTBOM
ymenbinienus JIBJl Ha BenmW4uWHY OINEpanMoHHBIX pacxoaoB. Takum obpazom, YO/ = B/ -
OnepanroHHbIe Pacxo/ibl (32 UCKITIOYEHUEM aMOPTU3AIlIMOHHBIX OTYUCIICHUH ).

5. PaccuntbiBaercs KO3(pPHUIUEHT KanuTaIU3aLUH.

2. Pacuyer craBku kanurajauzanuu. KymyasiTuBHbIA MeTO.

Cy1iecTByeT HECKOJIBKO METOJIOB ONPEIETICHUsI CTABKU KalUTaIU3al1u:

5.1. Metoa KyMyJATUBHOTO TOCTPOCHHUSI.

5.2. Meron ompexaeneHuss Kod(h@UIMEHTa KaMUTAIH3AIMA C YYETOM BO3MEIICHUS
KalUTaJIbHBIX 3aTparT.

5.3. Meton cBs3aHHBIX MHBECTULIUI WJIM TEXHUKA NHBECTULIMOHHOM TPYIIIIHI.

5.4. Metoa npsAMOii KalmuTaJIu3alnH.

Metoa KyMyJIsSTUBHOTO MTOCTPOCHHS
Koaddurment kanuranusaum B OlieHKE HEIBUYKUMOCTH COCTOUT M3 JIBYX 3JIEMEHTOB:
- CTaBKM JI0XOJ1a Ha MHBECTUIIMH (CTaBKH JI0XO0Ja Ha KamuTayl). DTO KOMIEHCAIIHS,

KOTOpasi I0JKHA OBITh BBIIIJIaU€HA MHBECTOPY 3a LIEHHOCTh JICHET C Y4eTOM (aKkTopa BPEeMEHH,
pucka u Apyrux (pakTopoB, CBI3aHHBIX C KOHKPETHBIMUA WHBECTUIUSMHU.
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- HOPMBI BO3Bpara (Bo3MelleHus) KanuTtana. [lox Bo3BpaToM Kanurtaza mOHUMAeTCs
MOTalleHue CYMMBbI TEpBOHAYalbHBIX BIOXKEeHUH. [Ipuyem H5TOT 31eMeHT Ko3(dduimenTta
KaMUTaIM3alui TPUMEHSIETCS TOJIbKO K HW3HAIMBAEMOW, T. €. TEPSIOUIE CTOMMOCTh 4YacTd
AKTHBOB.

CraBka 10X0/a Ha KaruTal CTPOUTCS Ha 0aze:

1. 6e3pHUCKOBOM CTaBKH IOXOa;

2. IpEMUH 3a PUCK;

3. mpeMuu 3a HU3KYIO JTUKBUIHOCTh HEIBUX)KMMOCTH;

4. npeMuu 3a THBECTULIMOHHBIN MEHEI)KMEHT.

bespuckoBas craBka goxoma. OHa HCHOIB3YeTCSs B KadecTBe 0a30BOH, K KOTOPOH
NOOABISAIOTCS OCTAJbHBIE, paHee TepedrClIeHHbIe, COoCTaBisifomme. Jlas onpeneneHus
0e3pHCKOBOM CTaBKM MOKHO IIOJIb30BAaThCS KaK CPEJIHEEBPONEUCKUMH MOKa3aTelsIMH IO
OE3pHCKOBBIM OTEpaIlUsIM, TaK U POCCUHUCKHMU.

B cnydae wcmonb30BaHHS CPEIHEEBPONEHCKUX ITOKa3aTelnel K OE3pHUCKOBOM CTaBKE
npubaBIseTCs MPEMUS 32 PUCK MHBECTUPOBAHUS B IAHHYIO CTPaHy, TaK Ha3bIBAEMbIil CTPAaHOBOU
PHCK.

Poccuiickue mokazarenn OepyTcss WCXOIs M3 CTaBKM JI0OXOJa HA TOCYHAapCTBEHHBIC
o0JUraluMM WM, 4YTO SBJSETCS MPENNOYTUTENbHEE, CTaBOK IO BaJIIOTHBIM JIETIO3UTaM
(cpaBHUMOW JUIUTEIHHOCTH M PAa3MEPOB CYMMbI) OAHKOB BBICIICH KaTErOpUHM HAJICKHOCTH.
bespuckoBas cTaBka ONpenensieT MUHUMAJIBHYI0O KOMIIEHCALUIO 3a UHBECTUPOBAHUE B JAHHBINA
00BEKT.

[Ipemus 3a puck. Bce mHBecTHIIMM, 32 MCKIIOYEHUEM paHEe MEPEUUCICHHBIX, UMEIOT
Oonee BBICOKYIO CTEMEHb pHUCKA, 3aBUCSAIIYI0O OT OCOOCHHOCTEH OIICHMBAEMOIO BHJIA
HEABMXKUMOCTH. YeM O0MbIINM SBISETCS PUCK, TEM BBIIIE JOHKHA ObITh BEIMYMHA MTPOLEHTHON
CTaBKH JJI1 KOMIIEHCAI[UU TIEPBOTO.

[Ipemust 3a HU3KYIO JUKBUIHOCTH. JIMKBHIHOCTH MOKA3bIBAET, HACKOJIBKO OBICTPO
HEJBM)KMMOCTh MOKET OBITh MpEeBpallleHa B HAJIWYHBIC JNeHbIH. HelBHKUMOCTh OTHOCHTEIHHO
HU3KOJIUKBHUIHA. OCOOEHHO BBICOKA ATa MPEMUS B CTpaHax, I7ie ci1ado pa3BUTa UMOTEKA.

[Ipemust 3a WHBECTUIIMOHHBI MeHEeKMEHT. Yem Ooyiee PUCKOBAHBI U  CIIOMKHBI
WHBECTUIMH, TeM OoJjiee KOMIIETEHTHOTO YIpaBieHHUs OHU TpeOyioT. HBeCTULIMOHHBIN
MEHE/KMEHT HE€ CJeAyeT IMyTaTh C YIPABJICHUEM HEIBMKUMOCTBHIO, PAacXolbl MO KOTOPOMY
BKJIFOYAIOTCS B ONIEPAI[MOHHBIE PACXOJBI.

3. CymiHOCTh MeTO01a TMCKOHTHPOBAHHBIX /IEHEKHBIX MOTOKOB.

DTOT METOJA HCIONIb3YeTCs MAJii ONpeIeNieHUs TEeKyIled CTOMMOCTH TeX Oyaylmx
JIOXOJIOB, KOTOpBIE MPHHECET WCIOIb30BaHNE OOBEKTa HEIBIKMMOCTH U BO3MOXHAs €ro
IpoJIaXxa.

CTOMMOCTh HEJIBUIKMMOIO MMYyIecTBa = TeKylas CTOMMOCTh NMEPUOAMYECKOr0 MOTOKa
noxona + TekyIas CTOMMOCTb peBEPCUHI

[Tpumep. MuBecTop mproOpeTaeT HEABMKUMOCTh M cHaeT ee B apeHay Ha 10 mer c
MOJIyYEHUEM CIIEAYIOLIUX CYMM apeHJIHOM IUIaThl, BBIIIJIAYMBAEMbIX aBaHCOM. CTaBKa IMCKOHTA
11%.

Ton l'onoBast apenHas nnara, JA0JI. Tekymias CTOUMOCTb €AUHUIBI IPU Texyias cTOUMOCTb, JT0JII.
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 41541,57

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: Tekymas CTOUMOCTh apeHAHbIX Tuiatexeit 440.000,93

Croumocts 600.000. Texymias CTOUMOCTb peBEpCUU:

10 600.000 ‘0,352184 211310,40

Hroro: Tekymas CTOUMOCTh HEJIBUKUMOCTH 651311,33

4. OcHoBHbIE 3Tanbl onenku MJIJITT

Omnpenenenre OOOCHOBAHHOW PBHIHOYHON CTOMMOCTH C HCHOJB30BAHHEM METOJA
JUCKOHTHPOBAHHBIX IEHEKHBIX IIOTOKOB MO>KHO Pa3/Ie€IUTh Ha HECKOJIBKO JTAIOB:

1. CocraBisiercss MPOrHO3 MOTOKAa OYAYIIMX TOXOJOB B INEPHOA BIaJeHHs OOBEKTOM
HEIABW)KHUMOCTH.

2. PaccuuThiBaeTCsl CTOMMOCTH OIICHMBAEMOTO0 OOBEKTa HEIBMKMMOCTH Ha KOHEIl
nepuojia BIAZICHUSA, T.e. CTOMMOCTb MpeAIojaraeMoil Ipojaaxu (peBepcuM), Na)xe eclId B
JNENCTBUTENBHOCTH ITPOJAXKa HE TUIAHUPYETCS.

3. BeiBoguTCA CTaBKa OJUCKOHTA U1 OLEHUBAEMOW HEIBMIKMMOCTH Ha CYHIECTBYIOIIEM
PBIHKE.

4. TlpousBoauTcs MpUBENCHHUE OyAyIIEH CTOMMOCTH JOXOJOB B TEPHOJ BIAACHUSI U
IIPOTHO3UPYEMOU CTOMMOCTH PEBEPCHUHU K TEKYILEH CTOUMOCTH.

5. DTanbl npuMeHeHHs 3aTPATHOI0 MOAX0/1a

OTOT NOAXO0/ BKIIIOUAET HECKOJIBKO 3TAIIOB!

1. Onpenensiercd CTOMMOCTb 3€MEIBHOTO YYacTKa, Ha KOTOPOM HAaxOIATCS 3IaHMS,
COOPYKEHHSL.

2. OueHuBaeTcs BOCCTAHOBUTENbHAS WM 3aMEINAONIas CTOMMOCTb 3JaHUS W
COOPYKEHMS Ha JEHCTBUTEIBHYIO 1aTy OLICHKH.

ITon BOCCTaHOBUTEIBHOM CTOMMOCTBIO NOAPAa3yMEBAETCSl CTOMMOCTb CTPOMTEILCTBA B
TEKYIIUX [[eHaX Ha ACWCTBUTEIbHYIO AaTy OLICHKH TOYHON KOMUHU OLEHUBAEMOT0 OOBEKTa U3 TeX
K€ CTPOMUTENbHBIX MaTepHUajoB, NMPHU COOIIOJAEHUU TEX K€ CTPOUTENBHBIX CTaHAAPTOB, IO
TaKOMY JK€ TIPOEKTy, YTO U OIICHMBaeMblii 00BeKT. B cmyuae, eciam ompeneneHue
BOCCTAHOBUTEJIBHOM CTOMMOCTH HE MPEACTAaBJIAETCS BO3MOXKHBIM MIIM  LI€JIECO00pPa3HbIM,
IIPOU3BOJUTCS ONPEEICHUE CTOUMOCTH 3aMEILICHHUS.

IToxn cTOMMOCTBIO 3aMEIEHUs MOAPA3YMEBAETCSI CTOMMOCTh CTPOUTENBCTBA B TEKYIIUX
[ICHaX Ha JEHCTBUTENBHYIO JaTy OLIEHKM OOBEKTa C IIOJIE3HOCTHIO PABHOM TIOJE3HOCTH
OLIEHUBAaEMOI'0 OOBEKTa, OJHAKO C HCIOJIb30BAHMEM HOBBIX MaTEpHalOB B COOTBETCTBHM C
TEKYIIMMU CTAHAAPTAMH, JU3ANHOM, TUIAHUPOBKOM.

PaccunThiBaeTCsl M CTOMMOCTh BOCIPOU3BOACTBA WM 3aMEUICHUs JOJDKHO OBITh
OTPaXEHO B OTYeTe, MPUYEM BBHIOOp JOIDKEH OBITh SICHO OOOCHOBAH JUIS IPEXyNpeKICHUS
HENPABWJILHOTO IOHUMaHUS.

Omnpenenenre NOJHON CTOMMOCTH CTPOUTENBCTBA BKIIIOYAET pacyeT:

- IOPAMBIX H3JEPKEK (CTOMMOCTH MaTepHalioB, AMOPTU3ALMOHHBIX OTYHMCIECHUH,
CTOMMOCTH BpPEMEHHBIX 3[aHUN, COOPYKEHHUM, HWH)KEHEPHBIX CETEH, KOMMYHAJIbHBIX YCIYT,
3apa0OTHOM IUIATBl CTPOUTENBHBIX pPaOOYMX, CTOMMOCTH MEPONPHUIATHH 1O TEXHUKE
0€30MaCHOCTH H T. II.);

- KOCBEHHBIX M3JEpKEK (3aTpaT Ha OIulaTy HOpOQECCHOHATIBHBIX  YCIyT
apXUTEKTOPOB, HMHXXCHEPOB IO  INPOCKTUPOBAHHIO, OyXrajarepoB U  IOPUCTOB 32
KOHCYJIbTUPOBAaHUE, HAKIAIAHBIX PACXOJOB 3aCTPOMINMKOB, OILIATY JIMLEH3WH, IPOLECHTOB IO
CTPOUTENBHBIM CCYAaM, MapKETUHIOBBIX pacxXxoJ0B Ha NPOAAXY WIM Ha MEPEHpoiaxy
COOCTBEHHOCTH, PEKJIAMHBIX BBIIUIAT B TEUEHUE CTPOUTEIBCTBA, PACXOA0B Ha U3MEHEHHUE IPaBa
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cobcTBeHHOCTH. VICOnb30BaHNEe M3AEPKEK 3aMEIICHUs BMECTO HM3/EP)KEK BOCIPOU3BOJCTBA B
IPOLIECCe OLEHKHU MO3BOJISET YJAIUTh HEKOTOPBIE «YCTapEBILINE» FIEMEHTHI;

- IPEIIPUHUMATEIBCKOTO 10X0/a.

[IpeanpuHUMATENBCKUNA JOXOA TMPEACTABISET CO00H CyMMy, KOTOPYIO HWHBECTOP
IUTAHUPYET MOJIYYUTh CBEPX 3aTpaT Ha OCYIIECTBIIEHUE NPOEKTAa C YUETOM PUCKA U JOXOJHOCTU
[0 COMOCTaBUMBIM 00bekTaM. C yuyeToM MHPOBOW MPAKTHKU pacdera MpearnpUHUMATEIbCKUN
noxon onpexensercs: B 15% ot 3aTpaT Ha CTPOUTENBCTBO.

Croumoctb + [IpeanpuHUMaTENBCKUN = [Tonnas crouMocTh
CTPOUTEINIBCTBA JOXO0J CTPOMUTEIIBCTBA

3. PaccumThIBarOTCS BCE BUIBI M3HOCA 3IaHUHA M COOPYKEHUM C YIETOM MX (PU3UIECKOTO,
(YHKIMOHATIBLHOTO, TEXHOJIOTUYECKOTO ¥ SKOHOMHYECKOTO CTapeHHsI.

duznyeckoe ycTapeBaHWE -— TMOTEpS CTOUMOCTH COOCTBEHHOCTH, CBSI3aHHAas C
UCTIOJIb30BaHUEM, M3HAIIMBAHUEM, PAa3pyLICHHEM, YBEIHMUECHHEM CTOMMOCTU OOCIY>KUBaHHS U
npoynMu  (pusndeckumMu (akTopamu, MPUBOISAIIMMU K COKpPAUICHHIO KU3HU U TOJIE3HOCTH
00BEeKTA.

OyHKIMOHAIBHOE YCTapeBaHHWE — TMOTEpPsl CTOMMOCTH COOCTBEHHOCTH, CBSI3aHHAsl C
HEBO3MOXXHOCTBIO ~ BBIOJHATH T€ (YHKUMH, JUISI KOTOPBIX OHA IpeJAHa3Havyajach.
OyHKIMOHATBHOE YCTapeBaHUE SBIAETCS PpE3yJbTaTOM BHYTPEHHUX CBOWCTB OOBEKTa
COOCTBEHHOCTH, W CBfA3aHO C TakUMU (akTopamMH Kak KOHCTPYKIIMOHHBIE HEIOCTATKHU,
U30BITOYHBIE ONEPAlMOHHbIE M3IACPKKH U TMPOSBISIETCS B YCTapeBIICH apXWUTEKType 3daHMs,
y100CTBax TUIAHUPOBKH, WH)KEHEPHOM OOeCleYeHUH U T. 1. MHavye roBops, OOBEKT MepecTacT
COOTBETCTBOBATH COBPEMEHHBIM CTaHAAPTaM C TOYKUM 3peHHst ero (yHKIHMOHAIbHOM
MOJIE3HOCTH.

®opmoii (HYHKIIMOHAIBHOTO YCTAPEBaHUS SBIISETCS TEXHOJIOTHYECKOE yCTapeBaHUE, MO
KOTOPBIM TIOHUMAETCsl MOTepsl CTOMMOCTH, BbI3BAHHAs W3MEHEHHSIMH B TEXHOJIOTHH, B
pe3yabTaTe KOTOPBIX AaKTHB CTAaHOBUTCA MEHEE NPOAYKTHBHBIM, 0Oojiee JOpPOrMM B
JKCILTyaTaluu.

OKOHOMHMYECKOE YCTapeBaHME — XapaKTepU3yeTcs IOTepedl CTOMMOCTH aKTHUBA,
BBI3BAaHHOI BHEIIHMMH (aKkTOpaMu, HampUMep, HU3MEHEHUSMH, MOHM3UBIIMMH CIPOC, WU
BO3POCIIEY KOHKYPECHLIUEH.

4. OnpegensieTcd OCTaTOYHAsE CTOUMOCTh 3JIaHUI M COOPYKEHUN KaK Pa3HOCTb MEXITY
CTOMMOCTBIO BOCIIPOM3BOJICTBA (CTOMMOCTBIO BOCCTAHOBJIEHUS MJIM CTOMMOCTBIO 3aMELIEHUS) U
COBOKYITHBIM U3HOCOM.

5. PaccunThiBaeTCsl TOJHAA CTOMMOCTh OOBEKTAa HEABIKMMOCTH TIOCPEICTBOM
npuOaBIeHUS K OCTATOYHOM CTOMMOCTH 3[JaHUM U COOPYKEHHUI CTOMMOCTH 3€MEIbHOI0 y4acTKa.

6. MeToa cTONMOCTH YHCTHIX AKTHBOB

Meron KOPpEKTUPOBAaHHOW OaJlaHCOBOM CTOMMOCTH, WJM METOJl YHUCTHIX aKTHBOB
NPEIPUATHsI, MPEANOoiaracT aHajanu3 W KOPPEKTUPOBKY BCEX CTaTel OallaHca MpPeIIpUSITUS,
CyMMHpPOBAHHE CTOUMOCTH aKTHBOB U BBIYMTAHUE U3 MOJTYYEHHON CYMMBI CKOPPEKTUPOBAHHBIX
cTareil maccuBa OajiaHca B YacTH JOJITOCPOUYHOM U TEKYIIeH 3a10KEHHOCTEH.

Koppektuposka crateii 6ananca B LENAX OLIEHKH CTOUMOCTH IPEIIPUITUS 3aKII0YACTCs
KaKk B HOpMaJlM3allul OyXTaJTepcKOW OTYETHOCTH (B TOM 4YHCIe M cTaredl OamaHca), Tak M B
nepecyeTe craTeil akTUBa U MaccuBa OajlaHca B TEKYIUE IICHBI.

[Tepecuer crateil akTuBa 6anaHca MPEANPHUATHS B TEKYIIHE [IEHBI COCTOUT:

- B ONPEJEICHUH OCTATOYHONW BOCCTAHOBUTEIHHOW CTOMMOCTH OCHOBHBIX CPE/ICTB
Y HEMaTepUaIbHBIX aKTHBOB;

- B ompeaeneHud  (aKTUYECKOW  TEKylled CTOMMOCTH  HE3aBEpLIEHHOTO
IIPOU3BO/ICTBA;

- B QHAJIN3E U OIIEHKE JI0JITOCPOUYHBIX (DMHAHCOBBIX BJIOKECHMUIA;

- B QHAJIN3E U OLICHKE M0 TEKYIUM II€HaM 3aacoB U 3aTpar;
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- B AQHAJINW3€ WU ONPEICICHUM TEKYyIIEed CTOMMOCTH HMMEIOIIUXCS Yy IPEIIPHUITHS
3aJ0JDKEHHOCTEN.
[Tocne Takoli KOPPEKTUPOBKM CTaTeil OajlaHCca, MOXXKHO PacCUMTaTh YUCTYI0 CTOMMOCTD
AKTHBOB IPEANPUATHS 110 CIEAYIOIEMY AITOPUTMY:
1. CymMupyroTcst cTaThi OanaHca npeanpusThs:
- OCTAaTOYHAsl CTOMMOCTb HEMAaTE€PUAIbHBIX aKTHBOB;
- OCTaTOYHasi CTOMMOCTb OCHOBHBIX CPEJICTB;
- 00opynoBaHUE K YCTAaHOBKE;
- HE3aBEPLICHHBIE KAIIUTAJIbHBIE BIIOXKECHMUSI,;
- TOJITOCPOYHbIE (DMHAHCOBBIE BIOKEHUS;
- IpOYHe HEOOOPOTHBIE AKTUBHI;
- IPOU3BOJICTBEHHBIE 3a1aChl;
- )KUBOTHBIE Ha BBIPAILIMBAHUU U OTKOPME;
- OCTaTOYHAasi CTOMMOCTb MAJIOLEHHBIX ¥ ObICTPOU3HAIINBAIOIINXCS PEAMETOB;
- HE3aBEPLIEHHOE IPOU3BO/ICTBO;
- pacxozbl OyAyUINX MEPUOIOB;
- TOTOBask MPOYKIIHS;
- TOBApHI;
- IpOYME 3a1achl U 3aTPaThI;
- TOBApbI OTTPYKEHHBIE;
- pacyeTsl ¢ AeOUTOpaMu;
- ABAHCHI, BBIJAHHBIE OCTABIIMKAM U MTOAPSATUMKAM;
- KpaTKOCPOYHbIE (PHAHCOBBIE BIOKECHHUS;
- ICHE)KHBIE CPEJICTBA;
- IpoYHre 00OPOTHBIC AKTHBHI.
2. CyMMHpYIOTCS 0053aTeNIbCTBA (3a107DKEHHOCTH ) TIPEATIPUSITHS TI0 CISAYIOIINM
CTaThsIM MaccuBa OayaHca:
- IeseBoe (pMHAHCHPOBAHME U TOCTYILICHUS;
- apeH/IHbIE 00513aTeNbCTBA;
- TOJITOCPOYHBIE KPEAUTHI OAHKOB;
- IOJITOCPOYHBIE 3AMMBI;
- KpaTKOCPOYHbBIE KPEAUTHI OAHKOB;
- KpeIuThl OAaHKOB JIJIsi paOOTHUKOB;
- KpaTKOCPOYHbIE 3aliMBbI;
- pacueThl ¢ KpeAUTOPAMHY;
- ABAHCBI, MTOJIYYEHHBIE OT MMOKYIATENEeH U 3aKa3YMKOB;
- pacueThl C yUpEAUTEISIMH;
- pe3epBbI MPEACTOSAIINX PACXOAO0B U IUIATEKEN;
- IPOYNE KPATKOCPOUHBIE [TACCUBBI.
3. N3 cymMMBbI aKTMBOB BBIUMTAETCA CyMMa aCCUBOB.
4. K mnomydennoit paszHoctH mpuOaBiIsSeTcss pPBHIHOYHAS CTOMMOCTh 3E€MIIM, U
MOJIy4aeTCsl CyMMa YHCTBIX AKTUBOB MPEATIPUITHS.
CnenyeTr OTMETUTD, YTO BEIMYHMHA CTOMMOCTH, MOJIYYEHHAs C UCIIOJIb30BAaHUEM JAHHOIO
METO/1a pacyeTa, XapakKTepu3yeT HU3IINM YPOBEHb CTOUMOCTH OLIEHUBAEMOTI'O MTPEATIPUSTHS.
MeTtoa 4HMCTBIX aKTUBOB, WJIM METOJ CKOPPEKTUPOBAHHOM OanaHCOBON CTOMMOCTH Kak
METO/] OLIEHKH MPEANPUATUS COOTBETCTBYET OOIICTIPUHATHIM MTPUHIIMIIAM OYXTaJITepCKOro yuera
(GAAP), pekoMeHIIOBaH K HCIOJIB30BAaHUIO POCCUWCKUMHU TOCYIAapCTBEHHBIMH OpraHaMu
(ITpuxa3z Munuctepcra ¢punancoB Poccuiickoit deneparuu NelOn, DeaepanbHON KOMUCCHH TI0
pBIHKY LeHHBIX Oymar Ne03-6/m3 ot 29 suBaps 2003 rona "OO yTBep:KIESHHH MOPSAIKA OLEHKH
CTOMMOCTH YHCTBIX aKTHBOB aKI[MOHEPHBIX OOILECTB") U HIMPOKO HCIOJIb3YETCS B TEX CIydasX,
KOTJ]a peub UJIET O CHIeNIKaX C roCyJapCTBEHHON M MyHUIIMTIAILHOW COOCTBEHHOCTHIO.
7. MeToa JUKBHUAAIMOHHOM CTOMMOCTH

44



MeTo TUKBHUIAIMOHHON CTOMMOCTH TIPH OIEHKE OW3HEca MPEANpPHUATHS PUMEHSIETCS,
KOrJla TPENNpUsATHE HAXOAWTCS B CHTyalldd OaHKPOTCTBA WJIM JIMKBUJAIMHU, OO €CTh
Cepbe3HbIE COMHEHHUSI B CIIOCOOHOCTH MPEANPHUITUS OCTABAaThCS JACUCTBYIOIIUM U MPOJOIIKATDH
CBOI1 Ou3HeEC.

JIukBHIAIIMOHHAS. CTOUMOCTH MIPEJICTABIISIET COOOM YHCTYIO IEHEXKHYIO CYMMY, KOTOPYIO
COOCTBEHHUK TPEANPUATHS MOXKET MOJYIUTh MPHU JIMKBUJAIAN TPEINPHUATHS U 3aKPBITUH €0
Ou3Heca, pa3elIbHOM pacipojake aKTUBOB U TIOCTIE PACUYETOB CO BCEMHU KPEAUTOPAMHU.

PaznuuaroT Tpu BU1a TUKBUIALIMOHHON CTOMMOCTH:

1. YHopsao4eHHy0, KOIla paclpojaka aKTUBOB JMKBUAMPYEMOIO IIPEANPUATHS
OCYIIECTBIISIETCS B TEUYECHUE PA3yMHOTO MEeprUoja BpEMEHHU, C TEM YTOOBI MOYKHO OBLIO MOJTYYUTh
MAaKCUMAJIbBHO BO3MOXHBIC IICHBI Hponamn AKTHUBOB.

2. [TpunyautensHyt0, KOrjJa akTHUBBl MPEINPHUITHS PACIPOJAIOTCA HACTOIBKO
OBICTPO, HACKOJIBKO 3TO BO3MOXKHO, YaCTO OJJHOBPEMEHHO U HA OJTHOM ayKI[MOHE.
3. CtouMocCTh MpeKpalieHusl CyleCTBOBAHUS aKTHUBOB MPEANPHUATHS, KOT/1a aKTUBBI

npeanpusaTus HC MPOAArOTCA, a CIHHUCBIBAIOTCA W YHHUYTOKAKOTCA. CTOoUMOCTD NpeCaAnpusaATrUd B
9TOM cjy4yae MpeAcTaBiseT co00il OTpHUIATEIbHYIO BEIWYMHY, TaK KaK B 3TOM Ccllydae
Tpe6YIOTC$I OMPCACIICHHBIC 3aTPAThl HA YHUUYTOXCHUC MATCPUAJTIbHBIX AKTUBOB.

[TocnenoBarenbHOCTH pabOT MO pacyeTy YHOPSIOYCHHOW JMKBHIAIMOHHON CTOMMOCTH
HOPEANPUATHS, T. €. CTOUMOCTH, KOTOPYIO MOKHO IOJIYYHUTh IIPU YIOPAIOYECHHOW JIMKBHUIALUU
Ou3Heca NPEeANnpUsATUs, COCTOUT B CIIEIYIOIIEM:

1. Pa3paboTka kaneHnapHoro rpaduka JUKBHIAINHA AKTUBOB MIPEITPUATHS.

2. Pacder Tekynieil CTOMMOCTH aKTHBOB C YY€TOM 3aTpaT Ha UX JIUKBUAALMIO.

3. KoppektupoBka Tekyiieid CTOMMOCTH aKTUBOB.

4. Omnpenenenne BeIMYUHBI 0053aTENbCTB MPEATPUATHS.

S. Borunranue u3 Tekyueil (CKOppEKTUPOBAHHOM) CTOMMOCTH aKTMBOB BEIMYHMHBI

0053aTeNbCTB MPEIIPUSITHS.

PazpaGorka  kanmeHpmapHoro  rpaduka  JHMKBUJAIUH  aKTUBOB  TNPEANPHITHS
OCYILIECTBIISIETCS C LIEJBbI0 MAaKCUMHU3UPOBAaTh, Ha- CKOJIBKO 3TO BO3MOKHO, BBIPYUKY OT ITPOJIaXKH
aKTHBOB JJIs TOTALIEHNs] UMEIOILEHCS 3a IPEAPUITHEM 3a/10JKEHHOCTH.

Kak mpaBmio, mnpeanonaraercsi, 4YTO OH3HEC NPENNPUATHS IpeKpalaerca Hu
OCYIIECTBIIIETCS JIMIIb IPOLECC JIMKBUAAUMU mpedanpuarusa. JIukBuganus KpymHOIo
NPEANPUITHS 3aHUMAET OKOJIO JBYX JIET.

Pacuer Tekyiell cTOMMOCTH aKTUBOB OCYLIECTBIISIETCS C ITOMOLIBI0 METOJ]a HAKOIUICHUS
aKTHBOB, C HCIOJb30BaHWEM JlaHHBIX OajaHca NPEeNNpHUsATHs Ha JaTy OLeHKU (1ubo Ha
MOCJIETHIOI OTYETHYIO0 naTy). IIpoBepka M KOPpPEKTHpPOBKA CYETOB OajlaHCa MPOU3BOIATCS
OJIHOBPEMEHHO C MPOBEJICHUEM WHBEHTAPU3ALMM MMYILECTBA MPEANPUITHS HA ATy OLICHKH.
WHBeHTapu3anus UMyIECTBA IPEIIPUITHS OCYLECTBIISIETCS B COOTBETCTBUM C METOANYECKUMHU
YKa3aHUSAMU 10 MHBEHTAPU3allMU MMYILecTBa U (UHAHCOBBIX 00s3aTenabcTB. OTHOBPEMEHHO C
MHBEHTapHU3alliel MMyILIeCcTBa HNPEANPHUATHS  PACCUMTBIBAIOTCS  PBIHOYHAS  CTOMMOCTH
3€MEJIBHOI0 y4YacTKa, Ha KOTOPOM OHO pACMHOJO0KEHO M TEKyllas CTOMMOCTh OCTaJbHBIX
aKTHBOB.

KoppekTupoBka TeKyilel CTOMMOCTH akTUBOB. [lpum pacuere JUKBHAAIMOHHON
CTOMMOCTH TIPEANPHUATUS HEOOXOIUMO y4eCTb W BBIUECTb W3 CTOMMOCTH AaKTHBOB 3aTpPaThl,
CBSI3aHHBIE C UX JMKBHUJAIMEH. DTO aJIMUHUCTPATUBHBIE M3JIEPKKH MO MOAEPKAHUIO PabOTHI
OPENIpPUATHS BIUIOTH 1O 3aBEPILIEHUS €ro JIMKBUAALWM, KOMHUCCHOHHBIE BBIIUIATHI,
HEOOXOIUMBbIE HAJOTW U COOpBbI, BBIXOAHBIE MOCOOMS W BBIILJIATHI, PAacXOAbl Ha IEPEBO3KY
IPOJAaHHBIX aKTUBOB U IIp. BeIpydyeHHas OT MpoJaku aKTUBOB JECHEKHAsl CyMMa, OYHUIIIEHHAs OT
COMYTCTBYIOIIMX 3aTPaT, JUCKOHTUPYETCS Ha AATy OLEHKH MO MOBBIIIEHHON CTaBKE JUCKOHTA,
YUUTBIBAIOLICH CBA3aHHBINA C 3TOM MPOJAXKEN PUCK U CPOK ITOCTYILICHHUS JICHET.

[locne KOppPEeKTUPOBKHM cTaTel akTuBa OajaHca, HEOOXOIUMO  OCYIIECTBHUTH
KOPPEKTHPOBKY MaccuBa OajlaHCca B 4acTH JOJTOCPOYHOM M TeKylueHd 3amomkeHHocTH. Ocoboe
BHUMaHUE MpPHU O3TOM HEOOXOAMMO YIEIUTh pacueTaM [0 MPUBUIETUPOBAHHBIM aKILIHM,
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HAJIOTOBBIM IUIATEXKaM, a TAaKKe MO TaK HAa3bIBAEMBIM YCIOBHBIM 00s3aTENIbCTBAM, KOTOPHIS
4acTO BO3HHMKAIOT B pe3ylbTare TEKYUMX WIM MOTEHUIUAIbHO BO3MOXHBIX CYAEOHBIX
pa3bupatensCcTB. Bo3MOXKHO, UTO B X0J1e aHAJIN3a KPEIUTOPCKON 3aJ0KEHHOCTH MOKHO OyneT
IIPOBECTH MEPErOBOPHI IO U3MEHEHUIO YCIIOBUI BO3BpaTa JOJTOB MPEANPUITHS.

Ilocne onpeneneHus BceX 3aTpar, CBS3aHHBIX C JIMKBUJALUEH MPEaNpHUATHS,
CKOPpPEKTHPOBAaHHAs CTOMMOCTh BCEX AaKTHBOB OalaHca yMEHbIAETCs Ha CyMMYy 3aTpar,
CBS3aHHBIX C JIMKBHUJAIIMEH WPENNpHATHS, a TakXKe Ha BEIUYMHY BCEX 00s3aTeNbCTB
npennpustus. Takum o0pa3oM, Tody4yaeTcsli BeIMYMHA JIMKBUIAIIMOHHOM CTOMMOCTH
NpEeANPUITHS.

Jlekuus 8. CpaBHuUTE/IbHI (PHIHOYHBIH) MOXXO0/

CymHOCTh CpaBHUTENBHOIO MOJIX0/1a K OLIEHKE OM3Heca.

DTanbl OLIEHKU NPEANPUSITHS METOIOM KOMITAaHUHU-aHAJIOTa.
[Tpeumy1iecTBa ¥ HEAOCTATKU METOJA OTPACIEBBIX KO (UIIMEHTOB.
Mertoa BalioBOr0 pEHTHOTO MYJIbTUILIUKATOPA.

MeTo/ riIaBHBIX KOMIIOHEHT.

Nk W=

Kpatkoe conepxanue BOIpocoB

1. CymHOCTh CPABHUTEJIBHOI0 MOAX0A

CpaBHHTENBHBIN (PBIHOYHBIN) TIOJIXO]T TPEACTABIICH:

. METO/IOM CpPaBHEHHUSI MPOAAK;

. METOJIOM BaJIOBOTO PEHTHOT'O MYJIbTUILIIMKATOPA.

Meron cpaBHeHHs npojax. /[aHHBI METOJ OCHOBaH HAa CONOCTABJICHUM WU aHAJIU3E
uH(pOpMallMU O MPOJAXKe aHAIOTMYHBIX 00BEKTOB HEIBUKMMOCTH, KaK MpaBUIIO, 3a MOCIEIHNE
3—6 MecsueB. OCHOBOIOJAralOMIMM MPUHIIMIIOM METO/Aa CPaBHUTEIBHBIX MPOJAX SBISETCS
OPUHLIMIT 3aMEUICHMs], TJIacAUIUi, YTO NpPH HaJIMYMKM Ha pPBIHKE HECKOJIbKUX OOBEKTOB
paIlMOHANBHBIM MHBECTOP HE 3aIUIATUT 33 AHHBIA OOBEKT OOJbIIEe CTOMMOCTH HEABUKHMOCTH
AQHAJOTUYHOM MOJIE3HOCTH.

[Tox MONE3HOCTHIO TOHUMAETCSI COBOKYITHOCTh XapaKTEPUCTUK OOBEKTA, ONMPEACIISIONINX
Ha3Ha4yeHHe, BO3MOXKHOCTb U CIIOCOOBI €ro HCIOJb30BaHUS, a TaKKe pa3Mepbl U CpPOKHU
MOJIy4aeMOr0 B PpE3yJIbTaT€ TaKOro MCHOJAb30BaHUs Jo0xoja. JlaHHBIM MeTon sIBIsSETCS
OOBEKTHBHBIM JIMIIb B CIIy4ae HaJU4Ms JIOCTATOYHOTO KOJMYECTBA COIMOCTaBUMOW U
JIOCTOBEPHOUN MH(POPMAIUH 110 HETABHO MPOIICIINM CCIIKAM.

Oror Meton TpeOyer 0a3bl JaHHBIX IO COBEPIICHHBIM CAENTKaM, BKJIIOYArOIIen
uH(poOpMaIMio 00 YCIOBHSIX M IIEHAX CHEJOK, MpoJaBlax M Mokymatensx. ONEHMIHUK MO0KeH
BBISICHUTH, HE JEHCTBOBAJ JIM MOKYMNATeIb WM MPOJABELl B YCIOBUSAX (PMHAHCOBOTO JAaBJICHUS,
SIBIISIIOTCS T 00€ CTOPOHBI CAETKUA HE3aBUCHUMBIMU, OOl JTU OHU TUIIUYHOW JI JTAHHOTO
ppiHKa uHbOpMaluen, JeWCTBOBaIM JIM  SKOHOMHYECKH  pPallMOHAIBbHO, ObUIO  JIU
(GbuHAHCUPOBAHUE TUIIMYHBIM JJIsi pbIHKA. {151 BBISBICHMS aHaIW3a CHEJOK MPOU3BEACHHBIX C
00BEKTaMH, COMOCTAaBUMBIMU C OILICHMBAE€MBIM, HEOOXOJUMO BBISIBUTH CETMEHT pBIHKA, IS
KOTOPOTO 3TU OOBEKTHI TUITUYHEI.

CerMeHTHpOBaHUE PhIHKA — MPOIECC pa30MEHUs phIHKA Ha CETMEHTHI (CEKTOpa) CXO0KHUE
MO CJICYIOUIUM MapameTpam:

- Ha3Ha4YeHHE HUCII0JIb30BaHUs 00BEKTA;

- KaueCcTBO 0OBEKTA,

- nepegaBaeMble IOpUANUECKHE MTpaBa U OrpaHUYCHNUS;

- WHBECTUIIMOHHAS] MOTUBAIIUS;

- nyTy (PMHAHCUPOBAHUSA U T. 1.
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Bb100p 00BEKTOB B KauecTBEe aHAJIOTOB HEOOXOAMMO MPOU3BOAUTH HA TOM K€ CETMEHTE
pbIHKA, K KOTOPOMY OTHOCHTCSl OILICHMBaeMbIii 00BEKkT. [IpuueM HE0OX0maMMO OOpaTUTh
BHUMaHUE Ha CIEAYIONINEe MOMEHTHI:

- XapakTepHbIH JIsI JTaHHOTO CETMEHTa CPOK JKCIO3WIUH. Eciu 00BEeKT ObLI
OpoJaH 3a MEHBIIMK /I CTaHJAPTHOTO CPOKAa OKCIO3UIMU TEPUOMA, ITO CKOpee BCEro
CBUJIETENLCTBYET O TOM, YTO IIeHa Obula 3aHMkeHa. HamporTuB, ecnu oOBEKT HaXxOAWJICS Ha
pPBIHKE JIONIBIIE CTAaHIAPTHOTO CpPOKAa SKCIO3WIMH, TO II€HA, MO BCEH BHIMMOCTH, ObLIA
3aBbllIeHa. 1 B TOM M B IpyroM ciiydasix cAefika He SBJISETCS] TUIMHUYHOM Ui TaHHOTO CerMEHTa
pPBIHKA M HE MOKET pacCMaTPHUBATHCS B KAUECTBE CPABHUMOM.

- HezaBucumocTth cyObekToB creiku. Ecnum mokymarenb M MpoAaBell SIBISIOTCS
MPEICTABUTENISIMA XOJJIMHTA W JIOYEePHEH KOMIIAHWUHU, TO MAJOBEPOATHO 3aKITIOYCHUE CIIEITKU
MEXJIy HHMMHM MO pBIHOYHON 1eHe. To ke camoe OTHOCHUTCS K chenkaM ¢ oObeKTaMu,
OTSITOIIEHHBIMH 32JI0TOM.

- NuBecturmonnass MotuBanms. OHa  J0DKHA  OBITh  OJIMHAKOBOM — TIPH
OCYIIIECTBIICHUU CJIEJIOK C OIICHHBAEMbBIM O0OBEKTOM U 00BEKTaMHU-aHAIOTAMHU.

2. JTanpl NpoBeleHUsI METOa KOMIIAHUU-AHAJIOTa

BxurogaeT HECKOIBKO ATAIOB:

1. BpiOop 0OBEKTOB HEABM)XMMOCTH-aHAJIOTOB. Jljiss Ooyiee OOBEKTUBHOW OIICHKH
HEO0OXO0UM aHAIHU3 HEe MeHee 3—5 COMmocTaBUMBIX Mpojax. OleHKa MOMPaBOK IO AJIEMEHTaM U
pacuer CKOppeKTHpOBaHHOU cTouMocTU.CpaBHEHUE U COMIOCTaBJICHHE OLIEHHBAEMOT0 00BEKTa C
00BEKTaMHU-aHAIOTaMHU TIPOU3BOTUTCSI 110 IBYM KOMIIOHEHTaM:

- 10 €IMHUIIAM CPaBHEHUS;

- 0 AJIEMEHTaM CPABHECHHSI.

[IpumeHnstoTcs cieayroue eIMHNALBI CPaBHEHUS:

- 1eHa 3a 1 ra — g OOJBIIMX MAaCCHUBOB CEIIbCKOXO3SHCTBEHHOTO HA3HAYCHWSI,
MPOMBIIIIEHHOTO U )KUJIUIIHOTO CTPOUTEIHCTBA;

- 1[eHa 3a | KB. M. — B JICTIOBBIX IIEHTPaX TOPOJIOB, /ISl O(UCOB;

- 1eHa 3a 1 10T — crangapTHbe o GOpMe U pa3Mepy YYacTKH B pailoHAX JKUJIOM,
JTAYHOM 3aCTPOVKY;

- 1eHa 3a (GpOHTANBHBI METp — IMPH KOMMEPUYECKOM HCIIOJIb30BAHUM B rOpoJiax
(oOmrast momank 00BEKTa CYMTACTCS MPOMOPIUOHAIBHON UIMHE €ro TPAHUIBI M0 KaKOU-InO0
YIIAIIE WK TI0CCE);

- I[eHa 32 €IWHUIY IIOTHOCTH — KOA()(PHUIIMEHT OTHOIICHHUS IJIOMIAJAN 3aCTPOUKHI
U TUIOIIAIU 3€MEIbHOTO Y4acTKa;

- [[eHa 32 eOUHUIYy, NPUHOCAIIYI0 JOXOA — B CIOPTUBHBIX KOMILIEKCAX,
pecTopaHax, TeaTpax 3TO OJHO IOCAaJOYHOE MECTO, a B TrapakaXx M aBTOCTOSHKaX — MECTO
apKOBKH OJTHOT'O aBTOMOOHIIS.

DneMeHTaMU CpaBHEHHUS 1151 00bEKTOB HEIBUKMUMOCTH SIBJISIOTCS:

- niepeaHHbIe UMYIIECTBEHHBIC ITPaBa.

- ycIoBUsL (PUHAHCHUPOBAHUS CIENKU. MOTyT UMETh MECTO pa3jMyYHble BapUaHTHI,
HanpuMmep, GUHAHCUPOBAHUE CACIKH MPOJABIIOM IIPHU MPEIOCTABICHUU MOCIEIHIM UTIOTEYHOTO
KpeauTa.

- ycnoBus npojaxu. KoppekTupoBka Ha yCIOBUS MPOJAXKH OTPAKAET HETUITUIHBIC
JUISL phIHKA OTHOILLIEHUS MEXKIY IPOJABIOM U MOKYTIaTEIeM.

- BpeMsl TpOAaXKd. Bpemsi mpojaku sBISETCS OJHUM W3 OCHOBHBIX JJIEMEHTOB
CPaBHEHHMsI COIIOCTABUMBIX Mpojax. [[1s1 BHECEHHs MOMpaBKU Ha BpeMs MPOAaKu HEOOXOIUMO
3HATh TEHACHIINA U3MEHEHUS 1[eH Ha PhIHKE HEJIBUKUMOCTH C TCUCHHUEM BPEMEHHU.

- MECTOIOJIOKEHHUE.

- dusznueckue  xapakTepucTuku. Du3uUeckwe  XapaKTepUCTHKH  00beKTa
HEJBM)KMMOCTH BKJIFOYAIOT B c€0s1 pa3Mepbl, KOHCTPYKTUBHBIE 3JIEMEHTBI, BHEIIIHUM BUJ U T. 1.

2. OreHKa MoMmpaBoK MO JIEMEHTaM U pacdeT CKOPPEKTHPOBAHHONW CTOUMOCTH.
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[TonmpaBkamMy HA3BIBAIOTCSI KOPPEKTUPOBKH, KOTOPHIE BBOISATCS B IEHY MPOJAXKH
0o0BeKTa-aHaJIoTa MPHU MPHUBEACHUH €0 IICHOOOPa3yIONIMX XapPaKTEPUCTUK K XapaKTEPUCTHKAM
OIICHHBAEeMOTro 00beKTa. HeoOXoauMo yuuThIBaTh, 4TO:

- MOMpaBKaM HE TMOAJAIOTCSA CErMEHTOOOpa3yIolke XapaKTePUCTHKH, HalpuMmep,
Ha3HAYEHHE UCIIOJIb30BAHU 00BEKTA.

- HE BCErja MOXXKHO pacCuuTaTh IONMPABKH HA YCJIOBHS (UHAHCHPOBAHHS, Ha
ycnoBusi mpoaax. [Io BO3MOXKHOCTH JIydllle HE pacCMaTpUBaTh aHAJIOTH, OTJIMYAIONIHECS OT
OIICHMBAEMOT'0 OOBEKTa 1O 3THM XapaKTepHUCTUKaM. [IpW OTCYTCTBHH TaKOW BO3MOXKHOCTH
MOMPABKH HA ATH XapaKTEPUCTUKN HEOOXOIMMO BHOCHTH B IIEPBYIO OUYepPeb.

OOBEKTOM KOPPEKTHPOBKH  SIBISICTCS II€HA TIPOJAXKH  COIMOCTaBUMOIO  OOBEKTa
HEABM)KUMOCTH. ECM 3eMEHT COMOCTaBUMOW MPOJAKUA MPEBOCXOTUT IO KAYEeCTBY TOT JKE
9JICMEHT B OICHUBAEMOM OOBEKTE, TO JieJaeTCs MUHYCOBas IONpaBKa, €CIIM )K€ yCTYMaeT, TO
BHOCHTCS IIJTIOCOBAs TMOIPABKA.

B 3aBHCHMOCTH OT OTHOIICHHUS K IICHE CIMHUIIBI CPAaBHEHUS TIONIPABKH JCIIATCS Ha:

- IPOLICHTHBIE;

- IEHE)KHEBIE:

- I€HEKHBIE OTHOCUTEILHBIE;

- IEHEKHBIE a0COIIIOTHEIE.

[IporileHTHBIE TOMPAaBKH BHOCATCS IYyTEM YMHOXCEHHS CTOMMOCTH aHAJIOTa WM €ro
CJIMHMIIBI CPAaBHEHUS HA BEJIMUMHY TPOIEHTHOW TOMNpaBKy. [IpuBeeHHas CTOMMOCTh aHajora ¢
Y4€TOM TMPOIIEHTHOM MOMPABKHU BBITJISIIUT CIEIYIOIUM 00pa3oMm:

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

V — CTOMMOCTB OI[EHMBAEMOI'0 O0OBEKTA;

(Cen * Kem) — 1mieHa mpoiaku aHaJora o y4eTa IMonpaBKu;

[Inp — BennMuMHA NPOLIEHTHON MOMPaBKH;

Cen — 1eHa MPOJAKH STUHUIIBI CPABHCHHS,

Ken — xonuuecTBO €MHUI] CpaBHEHUSI.

N3 dhopmynbl BHIHO, YTO TPOIICHTHAS IONpaBKa MOXKET OBITh OTHECEHA KaK K IICHE
aHaJiora B IEJIOM, TaK M K IIEHE €r0 €IWHUIBI CPaBHEHHS. DTO CBUAETEILCTBYET O TOM, YTO
BCJIMYMHBI TIPOICHTHBIX IIONMPABOK HE 3aBHUCAT OT KOJWYECTBA CIWHHUIl cpaBHeHHS. K
MPOIEHTHBIM TMOMPAaBKaM MOXXHO OTHECTH, HallpUMep, MOIMpPaBKA HA MECTOMOJOKEHUE, BpeMs
IPOJIAK.

Jlenexxubie monpaBku. OTHOCUTENBHAS IEHEKHASI TOMPaBKa U3MEHSIET LIEHY JIUIIh OTHOM
eMHMIBI cpaBHEHUsA. CTOMMOCTh OIIEHUBAEMOT0 OOBEKTA C YYETOM OTHOCUTCIIBHOM JIEHEHKHON
MOMPABKH PACCUUTHIBACTCS CIECIYIOIINM 00pazoM:

V=(Cep* Ken)+(Moa* Ken)=(CeptHo ) Kep> 7€

I[Toq — BenMMuMHA OTHOCHUTEIHLHON JICHEXKHOW TIONMPABKH, OCTaJbHBIE OO0O03HAYCHHS
UJCHTUYHBI 0003HAYCHHSIM MPEABIAYIIECH POPMYIIBL.

OTHOCHUTENBHYIO JICHS)KHYIO TONPaBKy yA00HEe OTHOCHTH K II€HE €AMHUIILI CPAaBHECHMUS,
HOE)TOMy 0611_13.51 BCJIMYMHA OJ1d BCECIo OG’bGKTa 3aBHUCHUT OT KOJIMYECTBA CANHUIL CpaBHeHI/ISI.

AOcoiroTHas IeHEeKHAas! TTOMpaBKa OTHOCUTCS K IIEHE aHajIora B IIEJIOM U €€ BEIMYMHA HE
3aBHUCUT OT KOJIMYECTBA CAMHUI] CpaBHeHI/ISI. K a6COJIIOTHBIM JCHCKHBIM HOHpaBKaM OTHOCATCS
MONPABKH Ha JOMOJHUTENbHBIC YIIYUIICHHS, HANpUMEp, HaJIU4he aBTOCTOSHKH. I[loaTomy
CTOUMOCTh OIICHMBAEMOTO OOBEKTa C y4eTOM aOCONIOTHON JEHEKHON TOMPABKHU BBITJISIIUT
CJIEIYIOIIUM 00pa3oM:

V - (Ce.q' Ke.q)+ Mag » TAC

[Tag — BenmuurHA aOCOMIOTHOM JIEHEKHOMN MOMPaBKH.
3. llpenMyiiecTBa U HEAOCTATKH METOIa OTPac/ieBbIX KO3 PpunuenTon
Metox oTpacieBbiX KO3((UIMEHTOB CpaBHUTEIBHOIO IIOAXOJa OLEHKH Ou3Heca
NPUMEHSAETCA Il OPUEHTHPOBOYHBIX OLIEHOK CTOMMOCTM Ipeanpustus. OH OCHOBaH Ha
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UCIIOJBb30BAaHUN  PEKOMEHAYEMBIX COOTHOIIEHMH  MEXIy LIEHOM U ONpeAeiIcHHBIMU
¢buHaHCcOBRIMU  mapameTpamu. OtpacieBbie  KO3(PGUIMEHTH pacCUMTaHbl HAa OCHOBE
JUINTEIBHBIX CTaTUCTHUECKUX HaOII0AeHU I CHeUaJIbHBIMU U CCIIEI0BATEIbCKUMU
MHCTUTYTaMH 3a LEHOM NpOAaKW MpPEeANnpHUsITHs ¥ €ro BaXXHEHIIMMHU IPOU3BOJICTBEHHO-
(MHAHCOBBIMHU XapaKTepUCTUKaMU. B pe3ynbraTe 00001meHus ObTH pa3paboTaHbl 1OCTaTOYHO
npocTteie (OPMYJIbI OMpPENENeHHUs] CTOMMOCTH OLIEHWBAaeMOro mnpeanpusatus. OnbIT 3amaaHbIX
OLIGHOYHBIX (PUPM CBUJIETEIHCTBYET:

- Oyxranrepckue (pUpPMbI U peKJIaMHbIE areHTCTBA MPOJIAIOTCS COOTBETCTBEHHO 3a
0,51 0,7 TonOBOM BBIPYUKH;

- pecTOpaHbl U TYPUCTUUYECKUE areHTCTBAa — COOTBETCTBEHHO 3a 0,25 — 0,5 u 0,04 —
0,1 BaJ10BOI1 BBIPYUKH;

- aBTO3aIlPaBOYHbIE CTAaHIMU — 32 1,2-2,0 MECAYHOU BBIPYUKH;

- OPENIpUATHs PO3HUYHOM TOproBiau — 3a 0,75-1,5 OoT BeIMYMHBI YUCTOTO
rOJIOBOTO J0XO0Jla, YBEJIMYEHHOW HA CTOMMOCTH OOOpYIOBaHHMS U 3aMacoB, KOTOPBIMU
pacrojaraeTr OLleHUBAaeMOE MPEANPUSATHE;

- MAIlIMHOCTPOUTEIIbHBIE MpeanpusTus — 3a 1,05-2,5 cymMmbl 4ucTOrOo noxona

3a11acoB.
4. MeTo/ BaJIOBOI0 PEHTHOI0 MYJIbTHILIHKATOPA
BayioBbIil pEHTHBIM MYJIBTUIUIMKATOD — 3TO OTHOLICHHE IPOAAKHOM LEHBI WIH K

MOTEHITUATFHOMY WJIHM K ACHCTBUTEILHOMY BAJIOBOMY JIOXOTY.

DTOT METOJ1 OCYIIECTBISIETCS B TPU ATaNa:

1. OueHnBaeTcst ppIHOYHBIN PEHTHBIN JOXO/ OT OLIEHUBAEMOM HEJBH)KUMOCTH.

2. OHpGI[eJIHeTCH OTHOIIICHHUEC K npo;[axcHoﬁ OEHE BAJIOBOI'O J0X044, UCXOO U3 HEAABHUX
PBIHOYHBIX CJIEJIOK.

3. PaCC‘II/ITBIBaeTCH BepOHTHa}I CTOUMOCTHh OII€EHHUBAcMOIo OG’bGKTa HOCpeI[CTBOM
YMHOXXCHHSI PBRIHOYHOTO PEHTHOTO JI0XOJa OT OIIEHWBAeMOTro OOBEKTa Ha BAJIOBBIN PEHTHBIN
MYJIbTUILIAKATOP.

Canan -THC

V:ﬂp'BPM:ﬂpm

V — BeposiTHas 1IeHa MPOJIaXKH OLEHUBAEMOTO 00BEKTa;

Jlp — pEHTHBII T0X0/1 OIICHHBAEMOTO 00BEKTA;

BPM — BanoBbIil peHTHBIA MYJIbTHIUIMKATOP;

Canan — 11leHa MPOIAXKU aHAJIOTa;

[IB/lananm — moTeHIIMAIBHBIA BaJOBBIM JOXO/I aHAIora.

[Tpumep. Heobxonumo onenuts o0bekT Heasmwkumoctu ¢ [IBJ] B 15.000. B Oanke
JTAHHBIX UMEIOTCSI CIEAYIONINE CBEJIEHUS O HEJJaBHO MPOJIAHHBIX aHajiorax (CM. TabJl. HUXe):

Amnajor [lena nponaxu : IIB/1 = BPM
Canan

A 80.000 16.000 5

B 95.000 17.500 5,43

C 65.000 13.500 4,8

BPM (ycpemnennsrii mo amamoram) = (5 + 543 + 48) : 3 = 5

V =15.000 * 5 =75.000

BanoBoil peHTHBIH MYJIBTUIUIMKATOP HE KOPPEKTUPYETCS Ha pa3indusi, KOTOpbIE
CYHICCTBYIOT MCKAY OLUCHUBACMBIMU U COIIOCTAaBUMBIMHA O6’beKTaMI/I HCABMXXHUMOCTHU, TaK KaK B
ocHOoBe pacdyera BPM monokeHbl (pakTHueckue apeHIHBIC IUIATEeXH U MPOJaKHbIE LEHBI, B
KOTOPBIX YUTEHBI YK€ YKa3aHHBIE pa3Iudus.
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5. MeToa ri1aBHbIX KOMIIOHEHT

MeTtoa cnenok sBIsSeTCS pa3HOBUIHOCTHIO CPABHUTEIHLHOTO IMOJAXO0J]Ia OLEHKU OH3Heca.
CpaBHUTENBHON 0a30f B JaHHOM Ciyd4ae SIBJISIFOTCS MH(GOPMAIUU O CIHMSHHIX W TOTJIOMICHHSIX
KOMIaHUI. DTOT METOJ NMPUMEHSETCS] aHAJTUTUKAMH TPU OLIEHKE KOHTPOJIbHBIX MAaKETOB aKLUi
6o HeOompmmx (upM. OCHOBHBIE OTIMYHS METOJA CACIIOK OT METOJa PBhIHKA KaluTaia
3aKIJIIOYAIOTCA B CIIEIYIOIIEM:

- MeTton phiHKA KamuTajga 0a3upyeTcsl Ha JaHHBIX O TEKYIIMX I[IeHaX Ha aKIuu
KOMIIaHUI{-aHaJIOTOB, METOJl CHEJIOK MCMHOJb3yeT HHGPOPMAIMI0O O paHee COBEPILIEHHBIX
MPOJakax KOHTPOJIBHBIX MTAKETOB, CIMSHUIX, TTOTJIONICHUSX.

- MeTton pblHKa KamuTanda HCIOJIb3YeTCsl MpPU OIEHKE MHUHOPUTApHOTO IMaKeTa
aKIUH, METOJl CACNIOK JaeT BO3MOXHOCTh OIICHHTHh KOMITAHUIO B IIEJIOM, JTUOO KOHTPOJIHHBIN
MakKerT.

[TocnenoBaTenbHOCTh U COAEP)KAHUE OCHOBHBIX 3TAllOB OLIEHKU OM3HECAa MPAaKTUYECKU
COBMAJIae€T C METOJOM pbIHKa KamuTtajia. OLEHIIUK HCIOJIb3yeT aHAJIOTMYHBbIE KPUTEPUH MpU
BBIOOPE COMOCTAaBUMBIX KOMIaHU. DUHAHCOBBIN aHAJIU3 U COTIOCTABJICHHE AT MH(POPMAIIHIO O
CTENEeHH pHUCKa Ui JalbHEro OW3HEca, YTO MO3BOJISET ONPEAETUTh ONTUMAIbHYIO BEITUYHHY
OIICHOYHOTO MYJIBTHILTUKATOpa. (DUHAHCOBBI aHaNW3 MPEANONIaracT M3Yy4eHHE CTPYKTYPHI
Kanurasia, ypOBHS JMKBUAHOCTH ONEPALMOHHBIX KOA()PUIIMEHTOB, coocTaplieHHe 0aTaHCOBBIX
OTUYETOB, OTYETOB O MPHUOBLIAX M YOBITKaX, MPOTHO3UpOBaHWE pucka. Clemyrommii 3tam -
BBIUMCJICHHE OLICHOYHBIX MYJIBTUIIUKATOPOB - U3-32 CIOKHOCTU TOIY4eHHUsS] MHPOpMAIUH 11O
AQHAJIOTUYHBIM ~ CJIeNIKaM OOBIYHO OrpaHUYUBAECTCA KOX(PUIMEHTAMH I[IEHA/IPpUOBUIL |
1eHa/06anaHcoBasi CTOMMOCTh aKTHUBOB. [lompaBKM [OJDKHBI YYWUTHIBaTh HEOINEpallMOHHBIE
AKTUBBI, N30BITOYHBIC AKTUBBI, H30BITOK WM HEJOCTATOK COOCTBEHHBIX OOOPOTHBIX CPEJICTB,
CTPaxoBOW PUCK, TUKBUIHOCTb.

CylIecTBEHHOE CXOJICTBO MEXAY STHMH JBYMsI METOAAMHU I03BOJISIET HCIOJIb30BATh
METOJl CHENKH JJs OIEHKM MUHOPUTApHOTO IaKkeTa akUWid U HaoOOpPOT METOJIOM pbIHKA
KaruTajga MOXHO OIICHUTh KOMITAHHUIO B II€JIOM. DTO BO3MOXKHO, €CJIM B TIEPBOM CIIy4yae ClIeNaTh
CKUJKY Ha HEKOHTpPOJIbHBIN XapakTep OIIEHMBAaeMoOro mnakera. Bo BTOpoM ciydyae CTOMMOCTh
KOMITAHUH JTOJDKHA OBITh YBEJIWYEHA Ha CYMMY IPEMHUH 3a KOHTPOJb. TakuM o0pazom, B 000uX
CIIy4asiX OLICHIIUK JJOJKEH YUeCTh JOMOIHUTENbHYIO CTOUMOCTbD, CO3/JaBAEMYI0 KOHTPOJIEM.

Haubonee pacmpocTpaHeHHBIM METOAOM pacdeTa NpeMUl 3a KOHTPOIb SBISICTCS
CpaBHEHHME IIEHbI, [0 KOTOPOH aKIMM KOMIIaHUHU-aHajIora mpoJaBajiich Ha CBOOOJIHOM PBIHKE 3a
HEKOTOpOe BpeMs (0OBIUHO 32 JIBa MECALA) A0 COBEPUICHUS CHIEJIKH CIUSHUS UM MOTJIOMIEHHS.
Pasuunia B 1eHe, BbIpak€HHass B NPOLEHTaX K LE€HE HEKOHTPOJBHOTO MaKeTa aKIIHi,
MPEJICTABISIET BEIMYMHY MPEMHUH 32 KOHTPOJb. [lOMydeHHBIN pe3yibTar siBisieTcs 0a3zoi aus
omnpezeneHuss 000CHOBAHHOM MPEMUU 32 KOHTPOJIb, KOTOPYIO OLIEHIINK MOKET CKOPPEKTUPOBATH
UCXOJIS U3 UMEIoIIelics HH(OPMAIIUY IO OI[EHUBAEMON KOMIIAHUH.

Jleknusa 9. OueHka 3eMelib CeJIbCKOX03CTBEHHOI0 HAZHAYCHUSA

3eMeNbHbIA Y4acTOK, KaK COCTaBHAs YaCTh UMYIIIECTBEHHOTI'O KOMILJIEKCA.
Mertoa kanuTanu3alyu 3eMeJIbHOM apeHIHOM MIaThl.
Merton ocraTka, TPpUXOASIIETOCS Ha 3€MEJIbHBIN Y4aCTOK.
DTanbl METOAAa CPAaBHEHUS MTPOJAK.
Merton pacrpeaeneHust Wi COOTHECEHUS.
3aTpaTHbIN MOJAXO/T K OLIEHKE PHIHOYHON CTOMMOCTH 3€MEJbHOT0 y4acTKa.
Meroa AUCKOHTUPOBAHHBIX JIEHEKHBIX IOTOKOB. PBIHOYHBIN (CpaBHUTEIbHBIN)
MOJXO/1 MPY OLEHKE HEJIBUKUMOCTHU MPEINPUSITHSL.
8. Merona kanmuTaan3anuyd JOXO0/Ia.

Nk wd =

Kpartkoe conepsxanue BompocoB
1. 3emeJbHBINI YUYACTOK, KaK COCTABHAS YaCTh MMYIIECTBEHHOI0 KOMILIEKCA.
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[IpoGnema ydacTusi 3eMIU B TPaKIAHCKOM 00OpOTE MpHOOpena Ype3MEpHYI0 OCTPOTY
BCJIE/ICTBUE TOT0, YTO OHA HANpPSMYIO CBsi3aHA C BO3POXKJACHHEM YacTHOW COOCTBEHHOCTH Ha
3eMJII0 U YCTAHOBIICHUEM MPEJIETIOB pacropsiKeHus er0. B HacTosee BpeMsi IpUIILIO OCO3HAHUE
Toro (akra, 4yTo 3eMJsl C €€ IOYBEHHBIM IIOKPOBOM, SIBJISIACH YHUKAJIBHBIM MPUPOTHBIM
pecypcoM, He MOKET HE PacCMaTPHUBATHCS B Ka4ecTBE OOMIECTBEHHOTO JOCTOSIHUSI, HE3aBUCHUMO
OT TOTO, KOMY OHa NPHUHAJIECKUT. B CBSI3M C 3TUM pPETyJMpPOBAHHUE 3€MEJIbHBIX OTHOIICHHUN
MpEIoyiaraeT OMPEICIICHHYI0 CHeNu(UKy, BKIIOYAIONIYI0 Yy4YacTHe MyOIUYHO-TIPABOBBIX
00pa3oBaHUil U HAJTMYKE ONPECICHHBIX OTPAaHUYCHUH TTPH MCIIOJIb30BaHUHU U 000poTe 3eMiu. B
TOKE BpEeMsl 9TO HE O3HAYaeT BBEJCHHE HEOOOCHOBAHHBIX OTPAHMYCHUN HA ydacTHE 3E€MIIH B
TPaKIaHCKOM 000pOTE.

3emuist SIBSIETCS BaKHEWIIEH Pa3HOBUJIHOCTHIO HEJBMIKMMOTO HMMYyIIECTBAa. B ocHoBe
JIeJIeHNs Beleil Ha JBWKUMBbIE W HEABM)KUMBIE JICKHUT IMPABO COOCTBEHHOCTH Ha 3EMIIIO,
IIOCKOJIbKY HEJIBUKMMBIE BEIIU OINPEAEIAIOTCS NMPEXKAE BCEro Yepe3 cBsI3b ¢ 3eMieil. Bonpoc o
TOM, MOKET JIM 3€MJIsI Y4acTBOBATh B IPa)K1aHCKOM 000pOTe, B HACTOsIIIee BpeMsl Mepelien u3
TEOPETUYECKON 00JacTh B MpaKTHUECKylo. [Ipyu »TOM ciienyer MMETh B BHIY, YTO 3€MJIS Kak
TOBap - JTO OOBEKT KYIUIM-TIPOJIaXH, YAOBIETBOPSAIOMIMNA pa3IHyHbIe pealibHble WU
MOTEHIMATbHBIC MOTPEOHOCTH, U UMEIOIIUI ONpeIeNiCHHbIe Ka4eCTBEHHbBIC M KOJIHMYECTBEHHBIC
XapakTepucTuku. lIpu >TOM mpaBOBOM peXUM TOr0 WIM HHOIO 3E€MEIBHOIO Yy4YacTKa
ONPEAENSAETCA TEM, U1 KAKOW LENU NPEAHA3HAYEH JAHHbBIN 36MEJIbHBIA Y4aCTOK.

HeoOxoaumMo y4yuTBIBaTh, YTO CYIIECTBYET JEJICHHE 3€MENIb Ha U3BAThIE M3 000poTa,
OTpaHHYEHHBIE B 000pOTE W HE W3BATHIE M3 000poTa. OTUyXKIEHHE 3eMENbHBIX YYaCTKOB,
MOJTHOCTBIO U3BATHIX U3 000pOTa, HE IOMyCKaeTcs BOOOIe. A 3eMJIid, OTpaHUYEHHBIE B 000pOTe,
MOTYT MPUOOPETATh JTUIIH OTACIbHBIC YIACTHUKH TPAKIAHCKUX U 3€MENTbHBIX MPABOOTHOIICHUN
IIpU ONpPENEICHHOM LIEJIEBOM Ha3HAYeHUHW 3eMenb. Hampumep, mpeaMeToM CIEIKH HE MOTYT
SIBIIATBCS 36MJTH, KOTOPBIE SBJISIFOTCS HCKITIOYUTEIHHON TOCYITaPCTBEHHONH COOCTBEHHOCTHIO.

Bmecte ¢ TeM HWMYyIIECTBEHHbIE IPABOOTHOWICHHUS IO TOBOAY 3€MJIM HMMEIOT
OTIpeICIEHHYI0 CIENU(UKY, KOTOpasl 3aKJII0YaeTCs B TOM, YTO 3€MENbHBIC YYACTKU JOJIKHBI
UCIIOJIb30BAaThCSA CTPOr0 IO HA3HAYEHHUIO, caM OOOpOT 3EMENIbHBIX YYaCTKOB OIpaHUYEH,
NEHCTBYeT TPE3YMIIUsS TOCYIapCTBEHHOW COOCTBEHHOCTH Ha 3€MENbHBIE YYacTKH, HE
pUHAJIeKaIINe TpakKIaHaM, IOPUINUYECKUM JTUIaM JIM00 MyHUIIMIATbHBIM 00pa3oBaHusaM (1. 2
cT. 214 I'K P®). HeBbllloIHEHNE YCTAHOBJIEHHBIX 3E€MEJIbHBIM 3aKOHOJAATEIBCTBOM IPABUII
M0JIb30BAHUS 3€MENbHBIM Y4aCTKOM MOJKET IOBJIEYb €r0 U3BSATHE Y COOCTBEHHUKA. DTO MPABUIIO
3akperieHo B cT. 285 I'K. B uacTHOCTH, OCHOBaHUEM JI U3BATHUS 3EMEJIBHOTO Y4acTKa MOTYT,
HaIpUMep, CIYXHUTh (akT TpyOoro HapyIIeHUs MPaBUI PAllMOHATIBLHOTO UCIOIb30BaHUS 3eMEIb
WIM WCIONB30BAaHUS 3€MeNlh HE IO [EeJIeBOMY Ha3HAa4eHHWIo au0O0 Ccllydad, KOrjaa ero
WCIIOJIb30BAaHNE MPUBOJUT K CYIIECTBEHHOMY CHUKEHHUIO IIOJIOPOJUS CEIbCKOXO03SMCTBEHHBIX
3eMelb JIH00 3HAYUTETHPHOMY YXYAIICHUIO SKOJIOTHYECKOH 0OCTaHOBKH.

CyllecTByeT TakKe TaKoe MOHATHE Kak '3eMesbHasg 10", aHaJIory KOTOPOMY HET HU B
3aKOHOJIaTEJIbCTBE APYTMX CTPaH, HU B 3aKOHOJATENBCTBE NOPEBOIOINMOHHON Poccun. IIpaBom
Ha 3€MEJIbHYIO JIOJII0 HAJESUINCh PAOOTHUKH CEIbCKOXO3SUCTBEHHBIX MPEANPUATHI (OBIBIINX
KOJIX030B M COBXO030B), TICHCHOHEPHl TAKUX NPEANPUSTHN, a TakKe paOOTHUKU COLUATHHON
cheprl. Takum oOpa3oM, B OCHOBY OIPEICIICHHUS Kpyra JHIl, UMEIOIINX MpPaBO Ha OECIUIaTHOE
MOJIyYeHHUE 3€METTbHOM J0JU MOJIOKEH KaK MPOU3BOJICTBEHHBIN, TaK U COLUATbHBIN MPUHIIUIL.

Camo moHATHE 3€MENBbHOM JOJI - 3TO UACAIBHOE MOHATHE, OJHAKO B OINpPECIICHHBIX B
3aKOHE CIlydasx OHa MOXKET OBbITh BBIJIEJICHA B HaType. B YacTHOCTHM 3TO BO3MOXKHO MpH
CO3JIaHUM KPECThSHCKOTO ((epMepcKoro) Xo3sMucTBa, MPU UCHOIB30BAaHUU B KaYECTBE JIMYHOTO
0JICOOHOT0 X035HCTBa U B Apyrux ciaydasx*(120).

3eMeNbHBIA yYaCTOK SIBISIETCS 0COOOW pPa3sHOBUIHOCTHIO HEJIBMXKMMOTO WMYIIECTBA U
€ro IpaBOBOM PEXUM OTIMYACTCS OT IPABOr0 PEKHUMA APYTHX HEIBWKHMMBIX Bellled. Tak,
3eMEeJIbHBIA Y4acTOK MOKET ObITh OOBEKTOM OOJBIIET0 MO CPaBHEHHUIO C JPYTMMM BHJIaMU
HEJBWKMMBIX BEIIEH YKClIa OrPAHMYECHHBIX BEIIHBIX MpaB. B 4acTHOCTH peub HUIET O TaKHUX
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MpaBax Kak MpaBo MOKU3HEHHOT'O HACIEAYEMOTr0 BIAJICHUS U MIPABO MOCTOSIHHOTO 6€CCPOYHOTO
MOJI30BaHUSI 3€MEJIbHBIM YYaCTKOM.

2. Meroa KanuTAJIM3AIUH 3eMeTbHOM apeHHOM MJIATHI.

Merton KkanuTadu3aldd 3€MEJbHOM pEHTHl OCHOBAH Ha TOM, YTO NPU HAIUYUU
JOCTaTOYHOW WH(OpPMAIIMM O CTaBKAaX AapeHIbl 3EMENbHBIX YYaCTKOB MOXXHO MPOBOAHTH
oTpe/ieJIeHue CTOMMOCTH ITHUX YYaCTKOB KaK TEKYIIEH CTOMMOCTH OYIyIIMX JOXOJOB B BHJIEC
apEHJHOM IUIAThI 332 OLICHUBAEMbI 3€MEJIbHBIM y4acTOK. B pamkax gaHHOro meroia BeJMYHWHA
3€MEIBbHOM PEHTHl MOXET PACCUUTHIBATHCS KakK JIOXOJ OT CIayd B apeHAy 3€MEJIbHOTO ydacTKa
Ha YCIIOBUSX, CJIIOKMBIIMXCS HAa phIHKE 3eMiu. Kak perysispHblii MOTOK 10X0Ja, 3€MebHas
apeHJHas TIaTa MOXKET KaluTaIM3UPOBAThCA B CTOMMOCTH JCIICHHEM Ha KO3(PHUIIMEHT
KamuTaIM3aluu JJig 3€MJIM, ONpeAeNsieMbld W3 aHainu3a pblHKA. VcXoaHble NaHHbIE AJid
KanuTalu3aluyd MOJTY4YaloT U3 CPABHEHMS MPOJAX APECHIOBAHHOW 3€MJIM M BEJIMYUH apECHIHOU
IUIATHI.

Ha ocHoBe mosyueHHON apeHJHON CTaBKU PHIHOYHAS CTOMMOCTbH Y4acTKa ONpEaeseTcs
0 JOXOJTHOMY MOJXOAY OOBIYHO C MPUMEHEHHEM METOJa MpsSMOM Kamurtanu3anuu. Dopmyna
pacyera CTOMMOCTH 3€MEIBHOI0 Y4acTKa UMEET BUJL;

A

R , e

V| — CTOMMOCTB 3€MEIBHOTO yJacTKa,

I, — moxoj oT BiIajeHus 3eMIIeH,

Ry. — cTaBka kanuTaau3ayy I 3eMIIH.

CTaBKa KalmuTaJlIn3alnuu OHpGI[eJIHeTCH JCIICHUEM BCIIMUYNHBI BCMGHBHOﬁ peHTBI 110
AQHAJIOTUYHBIM 3€MEIbHBIM YYacTKaM Ha IIEHYy HUX NPOJAXH WIW yBEIMUYCHHEM Oe3pHCKOBOM
CTaBKH OTAA4YM HaA KallkuTaJl Ha BG.HI/I‘-II/IHy HpeMI/II/I 3a pI/ICK, CBSI33.HHBII>'I C I/IHBGCTI/IpOBaHI/IeM
KanuTalla B OLICHUBAEMbI 3€MEJIbHBIN y4aCTOK.

OcHoBHBIE (DaKTOPBI, BIUSIONIME HA BETMUYMHY apEHIHOW CTAaBKU 3€MEJIbHOTO yYacTKa:
XapaKTePUCTUKH MECTOMOJIOKEHUS, pa3mep, (hopma, OKPYKAIOIMIMK THUIT 3€MJICTIONh30BaHMSI,
TPAHCIIOPTHAS JJOCTYITHOCTh, HH)KEHEPHOE 000pyI0OBaHHE.

Opnnako B Poccum B apeHmy, riaBHBIM 00pa3oM, CHAOTCS 3€MJIM TOCYAapCTBEHHOTO M
MYHI/II_II/IHa.HBHOFO (bOHI[a, 1 BCJIUWYHNHA apeHHHOﬁ IJ1aThI paCC‘II/ITBIBaeTCSI B COOTBCTCTBHUU C
HOPMAaTHUBHOM II€HOM 3€MJIM, HE SKBUBAJICHTHOW €€ PHIHOYHOW CTOMMOCTH. B HacTosiiee BpeMst
HpGI[HpI/IHI/IMaIOTC}I ITIOIIBITKH apeH,Z[BI 3€MCJIb 110 €€ prHO‘IHOﬁ CTOMMOCTH, HO CIIC paHo
TOBOPUTH 00 OOBEKTUBHOCTU PE3YyIbTATOB MPAKTHYECKOTO MPUMEHEHHSI METO/1a KalTUTATU3aII
3€MENbHOU PEHTHI.

3. Meroa ocTaTka, NPUXOASIIETr0Cs HA 3eMeJIbHbIN Y4aCTOK.

Metox ocTtaTka OCHOBaH Ha TEXHUKE HWHBECTUIMOHHOW TpyHNbl i (pU3HUECKUX
COCTABJISIIONIUX. METOo/T MPUMEHSIETCS ISl OIEHKH 3aCTPOCHHBIX M HE3aCTPOCHHBIX YYaCTKOB,
€CIM €CThb BO3MOXXHOCTh 3aCTPOMKH OILEHHBAEMOr0 3E€MEJIbHOTO Yy4YacTKa YJIy4YlICHUSMH,
npuHOCAIMMH 70X0A. CTOMMOCTH 3€MJIM OMPENESISIOT B PE3YJbTAaTe KalWTaIU3alHH YacTH
JI0X0J1a, OTHOCSIIEroCs K 3eMIIC.

Jlnst ompeneneHuss CTOMMOCTH 3€MEIbHOTO ydacTKa HEO0OXOAMMO 3HAaTh CTOMMOCTH
3/1aHUsl, YUCTBIA ONEpalMOHHBIN J0X0A BCe COOCTBEHHOCTH, KO3(h(PUIMEHTHI KauTamu3aiuu
IUIS 3€MJTH U IS 3JJaHHI.

OCHOBHBIC 9Tallbl MCTOJAa OCTAaTKa AJIsd 3C€CMJIN .

1) ompenensercs YWCTHIA ONEPAIIMOHHBIA JOXOJ BCEH COOCTBEHHOCTH Ha OCHOBE
PBIHOYHOM PEHTEL 51 HpearnoaracMbIx OIIEpallMOHHBIX pacxonos;
2) ompenensieTcss YMUCTHIA OINEpalMOHHBIA JO0XO0J, OTHOCAIIUHCA K CTPOEHHUIO (3[aHUI0);
3) YUCTBIA OIEPAIMOHHBIN JT0XO0J, OTHOCHMBIA K 3€MEJIbHOMY Yy4YacTKy, KamUTaIU3UPyeTCs B
I1O0Ka3aTeJIb CTOMMOCTHU qepe3 HOpMy Karurajan3aluu 111 3€EMIIN.

Cn0>XHO MMPOTHO3UPOBATH JOXOJ B YCIOBUSAX HEAOCTATOYHON CTAOMIBHOCTH SKOHOMHUKH.

4. Jrtanbl MeTOJAa CPABHEHHS MPOIAK.
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Metox cpaBHeHHS TNPOJAX SABJISIETCS Hambosiee MPOCTHIM U 3(P(PEKTUBHBIM METOJOM
OLICHKH, MOKET MCIOJIb30BaThCS JIsl OLEHKH U (aKTUYECKU CBOOOJHOM, U MPEINOJIOKUTEIHHO
BAaKaHTHON 3EMJIM; TO3BOJISIET ONPEICIUTh KOHKPETHYIO IIEHY 3EMENbHOTO y4YacTKa IyTeM
BHECEHUS MPOIEHTHHIX MOMPABOK K IIeHaM MpoJak aHayioroB. [Ipu oTcyTcTBUM MH(pOpMALUU O
[ICHaX CHEJIOK C 3EMEJIbHBIMHU y4YacTKaMU JIOMYCKAeTCs HCIOJIb30BAHUE IIEH MPEATIOKCHHS
(cmipoca).

OOmenpuHSITHIE AIEMEHThI CPAaBHEHUS JIJIsl 3eMEIbHBIX YYaCTKOB: MpaBa COOCTBEHHOCTH,
ycioBusi (DMHAHCHUPOBAHUSA, OCOOBIE YCIOBHUS MPOJAKU, PHIHOYHBIE YCIOBUS (M3MEHSIOTCS BO
BpPEMEHH ), MECTOPACIIONIOKEHHE (PACCTOSIHHE OT TOPOJIa U JOPOT, XapaKTePUCTUKA OKPYKEHUS),
YCJIOBHSI 30HMPOBaHUsI, (U3MYECKUE XapaKTepUCTUKH (pasmep, ¢hopma W TayOMHA ydacTka,
YJIJIOBOE PpACIMOJIOKEHHWE, THI T04YB, peibed), JOCTYIHbIE KOMMYHAIbHBIE YCIYTH,
SKOHOMHYECKHE XapaKTePUCTUKH, Hamiydliee U Hanbosee dpdexTuBHOE Bicnonb3oBaHue. [1pu
OIICHKE 3eMJIM MOYKHO HCITOJIb30BaTh HECKOJIBKO €IMHUI] CPABHEHHUSI, KOPPEKTHPYS IEHY KaXI0H
U3 HUX M TOJNy4ass B KOHIIE HECKOJbKO 3HAUEHUN CTOMMOCTH, ONPEENSIONINX JHAara3oH
croumoctd. OcoOyio KaTeropuio MNpPEICTaBISIOT cO00il TropoJcKue 3eMiIM, Ha HMX I[€HHOCTb
BIMSIOT BEJIMYMHA TOpOJa W €ro MPOM3BOACTBEHHO-XO3SWCTBEHHBIM MOTEHILIHUAN, YPOBEHBb
pa3BUTHUS WHXKEHEPHOW U CONUAIBHOW WHQPACTPYKTYphl, PETHOHANBHBIE MPHUPOIHEIE,
9KOJIOTHYECKHE U Apyrue GaKkTopshl.

MeTon naeT HOCTaTOYHO TOYHBIE PE3YNbTAaThl TOIBKO HA Pa3BUTOM HH(POPMAIIMOHHO-
OTKpPBITOM KOHKYPEHTHOM pbIHKE. POCCHICKMI 3€MeNbHbIA PBIHOK HE OTBEYAET ATUM
TpeOOBaHUSAM, CTOMMOCTH 3E€MEJIBHOTO y4YacTKa HEBO3MOXKHO OIpPENeNIUTh HCXOJd U3
uH(pOpMaLIMKU O CIeNIKaX MPOoAak y4aCTKOB-aHAIOToB. [103TOMY /15l OLIEHKH T0JIKHA COOMpPAaThCs
BCS JOCTYIMHAs HH(OpMAIHS 171 MPUMEHEHHS BCEX METOJIOB OLIEHKH YYaCTKOB.

5. Meron pacnpeaejieHusi UM COOTHECEHUSI.

Merton pacnpezneneHus (METO COOTHOIIEHHsI, COOTHecCeHus, allocation) — onpeznenenue
COCTaBJISIIOLIEH CTOMMOCTH 3€MEJIbHOIO y4YacTKa Ha OCHOBAHHWU H3BECTHOI'O COOTHOILEHUS
CTOMMOCTH 3€MJIM M YIIYYIIEHUH B UMYIIIECTBEHHOM KOMIUIEKce. MeTOo/l OCHOBaH Ha MPUHIIUIIE
BKJIaJla U YTBEPKAECHUU TOTO, YTO JJISl KAXJOTO THUIAa HEABM)KUMOCTH CYILIECTBYET HOpMalbHOE
COOTHOIIIEHUE MEX/1y CTOMMOCTBIO 3eMJIH U IocTpoeK. Hanbosee 10CTOBEPHO 3TO COOTHOLICHHE
JUIT HOBBIX TIOCTPOEK, OHHM OJM3KHM K BapuUaHTy Jydmiero W Haubosee 3¢h(EKTHBHOTO
UCToIb30BaHus. YeM OoJbilie BO3pACT 37aHUN, TeM OOJbIle BEJIMYMHA OTHOIIEHUS CTOMMOCTH
3eMJIH K 00I11eil CTOMMOCTH COOCTBEHHOCTH.

Jlns TpUMEHEHUs MeTojga TpeOYIoTCs JIOCTOBEpHBIE CTATUCTUYECKHE JaHHBIE O
COOTHOILIEHUH CTOUMOCTEH 3eMJIM U BCell COOCTBEHHOCTH KOHKPETHOI'O THIIa HEIBUKUMOCTH Ha
3aaHHOM pbIiHKe. OHAKO METOJ PEeIKO MPUMEHSETCS JaKe Ha Pa3BUTHIX PBIHKAX, TaK Kak
o0nasaeT HHM3KOM JIOCTOBEpHOCThIO. IlpuMeHeHme MeToAa oOmMpaBAaHO B YCJIOBHSX
HEJOCTATOYHOCTH HMH(OpPMAIMKM O TMpoJaxaxX 3eMeNbHBIX Y4acTKoB. [loimydaemble 3HaUCHUS
CUMTAIOTCS OPUEHTHPOBOYHBIMHU.

6. 3arpaTHBI MOIXOM K OIIEHKE PHIHOYHON CTOMMOCTH 3€MEJIbHOTO Y4acTKa.

Meton ompezeneHus 3aTpaT Ha OCBOCHHE MPUMEHSIETCS MPU OLIEHKE HE3aCTPOCHHBIX
MacCHBOB 3€MJIM M IO3BOJISICT ONPEACIUTh OOIIYI0 CTOMMOCTb 3E€MJIM TpPU YCIOBUU €€
pas/IeeH s Ha OT/ICITbHBIC 3eMEbHBIE YIACTKH, KOTOPBIE 3aTeM OYIyT MPOJaHBL '~

W3 neHexxHOW BBIPYYKH OT MPOJAXH YYaCTKOB BBIUMTAIOTCS BCE W3 JICPKKU Ha MX
OCBOEHHUE, MpeANpUHUMATENbCKass MNpPUObBLIb, M TaKUM 00pa3oM OIpenesseTcs CTOMMOCTh
HEOCBOCHHOM 3EMIIH.

Meron onpeneneHus 3aTpaT Ha OCBOEHUE MPUMEHSETCS, eclii Hanbo jee 3P heKTUBHBIM
UCIIOJIb30BAaHUEM SIBJIICTCS pa3/ielieHle 3eMEeJIbHOIO Mac CHBa Ha OTJeNIbHbIEe yyacTku. Pa3OuBka
0OJBIIOrO 3€eMEJIbHOTO0 MacCHMBa Ha OTAEIbHBIE YYaCTKU — IIUPOKO PacHpoCTpaHEHHas
NPaKTHKa, TIOCKOJIbKY CcriocoOcTByeT Oonee 3dekTuBHOMY Hcmonb30BaHuio 3emid. [Ipodiaema
Ol peJieJIeHUs] CTOMMOCTH 3€MJIU, MPeHA3HAYCHHOM JJIs pa3JesieHus, ABIsSETCS aKTyalbHOM AJis
TH000T0 pacTyIIero ropojia WIH MOCeNKa W MPUMEHSETCS NPU MAacCOBOW KHWJIOH WM JTavyHOM
3acCTpoOMKe.
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IIpouecc pasneneHuss 3eMiIM B IIEPBYIO OYEPEIb BKIIIOUAET IPOU3BOJACTBEHHBIE H
TOpropele omnepauuu. llpm 3acTpolike XWIBIMM [JOMAMH OTPOMHOE BIIMSHHE OKa3bIBAcT
OKpYyXaroIas cpeaa.

Oranel ONpeeNIeHNs 3aTpaT Ha OCBOCHUE.

11 osran. OmnpeneneHue pa3MEpOB HWHAMBUAYAJIBHBIX YYacTKOB M CT€ IEHM MX
OyaroycTpoiicTBa HCXOAS W3 IOPUIMYECKUX U (PU3MYECKMX BO3MOX HOCTEHM, a TaKxke
HSKOHOMHMUECKOW IesnecoobpazHocTi. Pasmepsl M 01aroycTpoHCTBO 3€MENbHBIX Y4YacTKOB
JIOJDKHBI OTBEYATh PHIHOYHBIM CTaHAApPTaM JaHHOTO PErHOHa.

2i1 sran. Pacyer neHbl NPOAa)kW OCBOECHHBIX YYAaCTKOB OCYILECTBIISIETCS WIH IyTEM
aHalM3a CONOCTaBMMBIX YYAaCTKOB, KOTOpbIE HEJABHO OBUIM aHAJIOTMYHBIM OOPa30oM OCBOEHHBI,
WK Ha 6a3e MeToJa CpaBHEHUS IPOIAXK.

3i1 aTan. Pacuer Bcex 3aTpar Ha OCBOCHHE:

*  pacxopbl Ha IpuoOpeTeHNe 3eMEIbHOTO MACCUBA U JJOKYMEHTOB;

. MHXXCHEPHBIE PacXoJpl 10 PACUYHUCTKE, Pa3METKE M OKOHYATEIBHOM IOATOTOBKE
3eMJIN;

. pacxonsl IO YCTPOMCTBY JOpOr, TpOTyapoB, JApPEHaXa, WHXKEHEPHBIX U
KOMMYHAJIbHBIX COOPYKCHUU;

*  OIUIaTa HAJIOTOB, CTPAXOBAHHS;

*  TpuObUIb U HAKJIAJHBIC PACXOIbI OJAPSIINKA;

*  pacxonbl Ha MPOJAXy U pPEKIIaMy.

4i1 sran. Pacuer cTOoMMOCTH HEOCBOEHHOM 3€MJIM ITyTEM BBIYETA 3aTPAT HA OCBOCHHE U
NOPEANPUHUMATENBCKON NPUOBLIM M3 MPENoNaraéMoil JEHEXKHOH BBIPYYKHM OT HPOJAAXKH
Y4acCTKOB.

5# stan. OmpeneneHue mepuoja BPEeMEHHU, HEOOXOIMMOTIO Ha OCBOE€ HHE W IMPOJAKY.
BbeiOop CTaBkM JOUCKOHTHUPOBAHMS, KOTOpas OTpa)kaeT pPUCK, CBSI3aHHBIH C MEPUOJIOM
IIPEIII0JIaraéMOr0 OCBOCHUSA W NPOJAXKH, a TAKXKE BEIMYMHY aBAaHCUPOBAHHOTO KallWTala.
JIMCKOHTHpOBAaHUE [IEHEKHOM CYMMBbI, IOJY4EHHOM OT IIPOJAXU 3E€MEJIbHBIX Y4YacTKOB 3a
BBIUETOM 3aTpaT U MpeANpUHUMATEIbCKOW MPUObUIN, UCXOAS U3 IepUoJa MPOAAXKU 3eMEIbHBIX
Y4YacCTKOB, JIs IOJyYEHUs TEKYIEH CTOMMOCTH HEOCBOEHHOM 3EMIIH.

7. MeTtoa IMCKOHTHPOBAHHBIX JI€HEKHBIX MOTOKOB. PHIHOYHBII (CPaBHUTEILHbIN)
MOAXO0/ NPH OlleHKe HeIBHKMMOCTH NpeANpHUsATHSA.

PeI1HOYHAs CTOMMOCTB 36MEIBHOIO Y4acTKa, paCCUNTAaHHAs METOJOM JUCKOHTHPOBAaHMS,
npezcTaBisieT co0oi CyMMY MPUBEACHHBIX K J]aTe€ MPOBE JCHUS OLIEHKU OKUAAEMBIX PEHTHBIX
J0X00B WiN Apyrux BeIrof. I1oTokM 10X0moB 3a nepuop BIaACHHS 36MIICH, a TAKXKE BBIPYUYKa
OT MOCJIEAYIOIIEN NEPENpPOaXh 3EMEIBHOIO yYacTKa IEPEBOASATCS B TEKYILIYIO CTOMMOCTb.
JlaHHBII METOJ IIMPOKO HCIIONB3YETCS IPU OLEHKE 3EMEIbHBIX YYacTKOB IIPEIIPHUITHH
NOOBIBAIOIIEH MPOMBIIIUIEHHOCTH, COAEPKAIMX TOJe3Hble UC Komaemble. Mcxons u3 odbema
pa3BeAaHHBIX MECTOPOKACHUM, MPEeIHA3HAYEHHBIX U NPOMBIIUIEHHOIO OCBOECHHUS (MM yXKe
pa3pabaTbiBaeMbIX), @ TaKXKe IUIAHUPYEMBIX WM MMEIOLIMXCS MPOU3BOJICTBEHHBIX MOIIHOCTEH
no Jo0blye ompeensercs MPOAOKUTENBHOCTh JKCIUTyaTallud  MECTOPOXKICHMsS, T.C.
JUITENIbHOCT  TIPOTHO3HOTO Tepuoga. B cBa3um  co crnenudukoil 00BEKTa  OICHKH
IPOJIOJIKUTEIBHOCTD IPOrHO3HOTO NIEPUOJIa MOXKET COCTABIATH 25 JeT U OoJee.

Pacyer BenMuUMHBI JEHEXKHBIX IIOTOKOB B IPOTHO3HBIN MEPHOJ OCYLIECTBISAETCS Ha
OCHOBE TEXHUKODKOHOMHUYECKMX ITOKA3aTeJIed pPEANbHOTO WM IUIAHUPYEMOIO IIPOEKTa
pa3pabotku MecTtopokiaeHus. Ilo KaxaoMmy roay MHIPOrHO3HOTO IMEPUOJA PACCUUTHIBACTCS
JICHEXHBIH MOTOK MCXOJ M3 00BEMOB J0OBIUM U pEalM3alUu IOJE3HOI0 MCKONAeMoro, IeH
peanu3anuy, 3aTpaT Ha TOHMCK, pa3BeAKYy, pa3paboTKy MECTOPOXKICHHUS M peaTu3alHio
OPOAYKIMHM, a Takxke oO0sA3aTeNbHBIX IJaTeXed B COOTBETCTBUM C HAJIOTOBBIM H
IIPUPOIOOXPAHHBIM 3aKOHOIATEIbCTBOM.

Pacyer cTaBkM TMCKOHTUPOBAaHUS OCHOBAH HA y4eTe

*  JIOXOJIHOCTH IKCIUIyaTallMl MECTOPOKICHUS;
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*  CTENEeHH JOCTOBEPHOCTHU OIICHKH KOJMYECTBA MOJIE3HOTO UCKOMAeMOro, JOCTYITHOTO
JUTST U3BJICUCHUS U3 HEP;

*  CTENEeHM pHCKa pa3pabOTKU JaHHOT'O MECTOPOKICHHUS.

Puck BemeHusi paboOT Ha MECTOPOXKICHHH MPOSBISETCS B IMOTEPE CYMMBI JICHEKHBIX
CPEICTB, COOTBETCTBYIOIICH BBIIOJHEHUIO OMPEIEICHHOTO dTama padoT, T.. B HEMOIYyUYCHUU
3alUTAaHMPOBAHHOTO JUTSl JJAaHHOTO 3Tama pa 00T pe3yibTara. BeawunHa JaHHOTO PHCKA MOXET
PACCUUTBIBATHCA YMHOXKXC HHUCM BCPOATHOCTH IIOJYUYCHUSA OTPULATCIBHOI'O pEe3yJjibTaTa I
OTIPENIETICHHOTO 3Tara padboT (MOUCK, pa3BeaKa, MOATOTOBKA M AKCIUTyaTaIlus MECTOPOXK JICHUS )
Ha BecoBOM  Kod((uIMEHT, paBHBI  OTHOWICHHIO CYMMbI  KalUTAJIbHBIX  3aTpar
COOTBETCTBYIOIIETO dTara K 00IIell CyMMe KalmMTalbHBIX 3aTPAT 110 MPOCKTY.

8. Metoa kanuTaJau3auuM 10X0Aa.

Metoxa mpsMOH KanmuTaTH3alMK MPEIIoJaraeT JIeJIeHNUe TOJIOBOI0 PEHTHOTO JI0X0Ja Ha
COOTBCTCTBYIOINYKO CTAaBKy KalnuTalu3allukd, B PpE3yJibTa TC UYCro BCIWMYHHA OOXOHOB
NpeBpaIaeTcss B CTOMMOCTh 36MEIbHOTO Y4acTKa.

Pacuernl crommocTtH 3eMuin METOAOM KalluTajiau3dalnuu AOd0XO04da OCHOBaHblI Ha
UCTIOJIB30BaHUU CIIETYIOTIEH (POPMYIIBIL:

PenHeli noxon

CTOMMOCTE 3eMJIH =
KoaddHunenT kKanHTanM3auHiE

B 3aBucHMOCTH OT 11€71€BOT0 Ha3HAYCHUS 3eMEIBHOTO Y4acTKa B KAYeCTBE JJOX0a MOTYT
BBICTYIATh:

*  pacueTHBIN PEHTHBIN JOXOJ ISl OLICHKH CEJIbCKOXO035HCTBEHHBIX M JIECHBIX 3€MEIb;

. YacTh /10X0/1a OT MMYIIECTBEHHOI'O KOMIUIEKCa, MPUXOIAIIAACA Ha 3aCTPOCHHBIN
3€MEJIbHBIA Y4aCTOK;

[IporHo3upoBaHus SBISIIOTCS CTEPKHEM JIFOOOU TOPTOBOM CUCTEMBI, TOATOMY
KOMIIETEHTHO COCTaBJICHHBIETIPOTrHO3bI Forex MoryT caenath TeOst acnuacku COCTOSTEIbHBIM.

*  3eMeibHas apeHHasl 1jarta (apeHIHbIN J0XO0/) s OLEHKH 3eMeb IOCEICHUH;

. J0X0J] OT HIPUPOCTa CTOMMOCTH 3E€MEJIBbHOTO YyYacTKa, MOJy4aeMbI INpH ero
npojaxe B OyAyIleM WIN IPU €ro 3aJ0re Mo/ UMOTEUHbIH KPEeIuT.

CrnoxHOi mpoOsieMol TOXOJHOTO MOJXO/Aa SIBISETCS ONpenaeieHrue Ko 3pduuueHta
KanuTanu3anuu. OcoOeHHOCTh KO3(QUIMEHTa KaluTalu3aluK, UCIOIb3yeMOro IpPU OLIEHKE
3eMJIM, B TOM, YTO OH COCTOUT TOJIKO M3 OHOIM YaCTH — CTaBKH J0XOJa M HE BKIOYAET HOPMY
BO3MEILEHHUs KamuTtana. B Ha crodiiee Bpems MMEIOTCS YeThIpe IOAXO0Ja K pacuery
Kod(puIIMeHTa Kanu Talu3alliy, MepBOHAYAIBHO pa3pabOTaHHBIX B MUPOBOM MpPAKTUKE IS
Kally TaJu3ally 3€MeJIbHOM PEHTHI, T.€. OLEHKH CENbCKOX03SHCTBEHHBIX 3€MEIb.

Pacuer kodddurnmenta kanutanuzanuu. [lepsviii  no0xo0 — 3TO  PacCMOTPEHUE
3€MEJIBHOTO y4yacTKa KaK Ppa3HOBMJHOCTH [JEHEXKHOIO KamuTajga M COOTBETCTBEHHO pacyer
Kod(ppHIIMEeHTa KamuTaTu3alMid HMCXOAS M3 XapaKTe PUCTHK JICHE)KHOTO pbIHKA Ha JaTy
npoBeseHus oueHku. KpurepueM s ek THBHOCTH BIOXKEHUS KallUTajla BBICTYNAET MPOLIEHTHAs
CTaBKa 10 MHBECTHUIMIM, XapaKTEPU3YIOLIUMCS COTIOCTABUMbIM YPOBHEM pHcKa. B GoibImmHCT
BE pa3BUTBIX CTPaH MHBECTUIMHM B CEIbCKOXO3SMCTBEHHBIE 3€MJIM CUYMTAIOTCS HE OYEHb
PUCKOBAaHHBIMHA U TIPUPABHUBAIOTCS K PUCKAaM BIIOKEHUH B OaHKM BBICOKON KaTeropuu
HaJIe’KHOCTH.

Bceepoccuiickuit HUM SkoHOMMKHM, TpyAa M YIPAaBICHUS B CEIBCKOM XO3SHCTBE B
Ka4yeCcTBE CTABKM KalHUTaJIM3allMd PEKOMEHAYeT HCHOJb30BaTh cTaBKy COepOanka Poccun mo
JIOJTOCPOYHBIM BAIIOTHBIM Jeno3uTtaM (MeTo Tuueckue peKOMEeHJAlMy M0 KaJacTPOBO OI[CHKe
CTOMMOCTH CEITbCKOXO03iCTBeHHBIX yroauii. — M.: BHUOTYCX, 1997.)

Bropoii moaxon — yciaoBHas KamUTAIU3aLUs UCXOAS U3 YCTAHOBICHHO I'O TOCYIapCTBOM
UHJEKca. DTOT METOJ IIUPOKO IPUMEHSIETCS BO MHOTMX CTpaHax Ui KaJacTPOBOH OLIEHKH
pa3IMYHBIX KaTEropuil 3eMeb, MPEXk/Ie BCErO CENbCKOXO3SHCTBEHHBIX U JIECHBIX. MeToIuKaMu
rOCyJapCTBEHHON KaJacTPOBOM OLIEHKM 3€MeJb ONpPENENseTcsl CPOK, B TEYEHHE KOTOpPOTro
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BOCIIPOM3BOJUTCS KAaIlUTAJl B CEJIBbCKOM WM JIECHOM XO03sicTBE. B HacTosiiee BpeMsl JTaHHBIN
METOJI MCIOJBb3YyeTCsl MpuU KagacTpoBoil ouenke B Poccum. Ka mactpoBas crommocts 1 ra
CEIbCKOXO3SUCTBEHHBIX YrOJUM PACCUUTHIBACTCS MYTEM YMHOXEHHUS PAcYeTHOrO PEHTHOIO
JI0X0/1a, TTOJIy4a€MOro OT MPOMU3 BOJICTBA CEIbCKOXO3AMCTBEHHBIX KYJIbTYp Ha 33 rona, a 1 ra
3eMelb JIECHOTO (JOHJA — MyTEeM YMHOXEHHUS PAacueTHOTO PEHTHOTO J0XOJa OT 3arOTOBKHU Jpe
BecHHbI Ha 50 Jser.

Tperuit mogxox — pacueT Kodh(UIMEHTA KANMUTATU3alUUd METOJAOM Ky MYJISTHBHOTO
NOCTpOoeHus. B kauecTBe mpumepa pacCMOTPUM pacueT CTaBKM KamUTAIM3alUKd IPHU OLEHKE
3emenb B I. MockBe. CTaBKa KaluTaaIu3aluy BKIIOYAET CIEYIOLNE COCTABHbIE YACTHU:

. 0e3puckoBylo cTaBKy. Hampumep, MyHuunanbHble OLEHIIMKA Moc KoM3ema mpu
pacueTe CTapTOBOM CTOMMOCTH TIpaBa 3aKIIOYCHHUS JOTOBOpA apeHIbl B KaueCcTBE OE3pPHCKOBOMU
CTaBKM HCHOJIB3YIOT TOJO BYIO NPOLEHTHYIO CTaBKy ycTaHoBieHHyr0 [Ib P® 1o
MeKOaHKOBCKHM JIETIO3UTaM JIJISl TBEPJIOM BaJIOTHI,

. PErHOHANIBHBINA PUCK, T.€. PUCK BJIOKEHHUs JCHEXKHBIX CPEICTB B HE JIBHKHUMOCTb,
HAXOJSIIYIOCA B KOHKPETHOM PErHOHE, XapaKTEPU3YIOIIEMCS ONPEIeTICHHBIM SKOHOMUYECKUM U
COLIMAIbHBIM MOJO0KeHNEM. Jl11 MOCKBBI perMoHaNbHBIA PHUCK cocTaBisieT 35%, OIHO U3
MHUHHMAaJIbHBIX 3HaUeHUi 1o Poccuu;

. PUCK JIMKBUJIHOCTH, CBS3aHHBI C BO3MOYKHOCTBIO BO3HHKHOBEHHUS IOTEPh NPHU
peanu3anuu 00BeKTa HEJIBUKUMOCTHU u33a HEJI0CTaTO4 HO Pa3BUTOCTH,
HecOaTaHCUPOBAHHOCTH WJIM HEYCTOMYMBOCTH PbIHKA. DKCIIEpTHAsl OLEHKA JaHHOTO PHCKa s
paB JOJITOCPOUYHON apeH/Ibl HA MOCKOBCKOM 3€MEIbHOM PBIHKE COCTaBISIET OKOJIO 7%.

Jlexkuus 10 Ot4yer 00 onieHKe OM3HeCa MpeANPUSTHSA

—

3amaun oTdera 00 OoIeHKe OM3Heca MPEANPUITHS U TPEOOBAHUS K HEMY.
2. Crpykrypa oT4yera 00 OICHKE.
3. Conepxanue oT4eTa 00 OIICHKE.

Kpartkoe conepkanue BOIpocoB

1. 3agauum oT4yera 00 oleHKe OM3Heca MPeANPUATHS U TPeOOBAHUS K HEMY.

3amaun oTyeTa:

Bo-niepBbIX, HyHO H3JI0KUTH JIOTUKY aHAJIN3A.

Bo-BTOpBIX, B 0TUETE CleyeT 3adUKCUPOBATh BCE Ba)KHbIE MOMEHTBI OLIEHKU.

B-TpeTpux, OTY4ET JOIDKEH TPHBECTH 4YUTATeNsl K  3aKIIOYEHHIO, KOTOpOe
c/ienal OLCHIUK.

TpeboBaHUs K OTUETY:

-OH JIOJIKEH OBITh JIOTHYEH;

-XOpOIIO CTPYKTYpHUPOBAaH, JIOCTaTOYHO TMOAPOOEH M COAEp)KaTh HEOOXOAUMYIO
UH(POPMALNIO, TOATBEPKIAEMYIO TOKYMEHTAMU;

-npoecCHoHaIbHBIE TEPMUHBI JTOJKHBI O0BICHATHCS;

HaJIM4YMe B HEM IOAINUCEH BCEX JIML], IPOBOJIUBIIMX OLIEHKY, U YKa3aHUE Ha TO, YTO OHU
COTIJIACHBI C €€ pe3yJIbTaTaMu;

-B OTYeTe HEOOXOAMMO YyKa3aHME€ Ha OTCYTCTBHE JIMYHOM 3aMHTEpEeCOBAaHHOCTH
OLICHIIIMKA B OLICHUBAEMOM OOBEKTE U B BEJIMUYUHE €r0 PHIHOYHOM CTOUMOCTH;

-B OTYeTe JOJKHA OBbITh NPUBEJEHA YeTKas (OpMYIMPOBKA LIEIH OLIEHKH, 0OOCHOBAaHUE
UCIIOJIb30BAaHUS TOTO MJIM MHOTO BHJ]a CTOUMOCTH, JIaTa, Ha KOTOPYIO IPOM3BEACHA OLICHKA,;

-CTPYKTypa OT4eTa JA0HKHA OBITh JOCTaTOYHO €MHOOOpa3Ha.

2. CTpykTypa oT4era 00 OlleHKe.
OcHOBHBIE pa3/ieibl OTUETA!
1. Beenenue.
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2. O0IIeIKOHOMHYECKHIA pa3aed.

3. Kparkas xapakTepuCTHUKa OTPACIIH.

4. Kpartkast xapakTepucTHKa npeanpusatus (Gupmsr).
5. Ananu3 GUHAHCOBOTO COCTOSHUS.

6. Merozbl OIICHKH.

7. O0111€ee 3aK/II0UYEHNE 110 OLIEHKE

3. Conep:xkanue oTyera 00 OllEHKe.

BO «BBC,Z[@HI/II/I» - HU3JIaracTcsa CYTB 3aJaHUs Ha OI_[eHKy, yKaSBIBaIOTCH I/ICHOJIBBYCMBIC
WCTOYHHKH WH(POPMAIINH, Ta€TCS KPATKOE ONMMCAHKUE MPEANPUITHS U €T0 KamuTalla;, yTOYHSIETCS
BHUJI CTOMMOCTH, KOTOPBIM CJIEAYET OINPENEIUTh B IMPOLECCE OLEHKH; YKa3bIBaIOTCS METOJbI

OLICHKM, IPUMEHEHHbIE B  JAaHHOM  OT4YeTe;  IPUBOJUTCA  HUTOTOBBIA  BBIBOL.
- YKa3bIBaeTcs, Kakas OlleHO4YHas (pupma 1 keM Oblila HaHATA, JaTa, Ha KOTOPYIO IeHCTBUTENbHA
OLICHKA, u Leab OLICHKHU.

- 1IeTIecO00pa3HO Pa3MECTUTh OOOOLICHHBIM CIIMCOK UCIONb3YEeMbIX HCTOUHUKOB MH(OPMALIUH.
3T0 MOryT ObITh (PMHAHCOBBIE OTYETHI MPEANPUATHUS, M0 KOHTPAKTHI U JOTOBOpA, UCTOYHUKU
JAaHHBIX 110 npeanpusaATUsAIM-aHaioraMm n T. O.
- yKa3bIBaeTcsl, MPOBOAMJIACH JHM ayJuTOpCKas MpPOBEpKa, KaKhue OOBEKThl MNPEANpUATHS
noceuiajinucChb OUCHIIMKOM, Yy KOIr'o 6paJmc1> HUHTCPBBIO IJIA c6opa AAaHHBIX IO OLUCHHBACMOMY
PEIIPUITHIO.

B O6H.I€3KOHOMI’I‘I€CKOM pasaciic NOJKHBI MPUBOJAUTHCS JIMIIb TC JAHHBIC 110 CUTYyalluUHu B
CTpaHe WUJIM PETMOHE, KOTOPbIE HEMOCPEACTBEHHO BIUSIOT HA Pa3BUTHE MPEANPUATHA. DTH Ke
MaHHBIE MOTYT OBITh TPUBEIACHBI B paszjelie, TOCBSIICHHOM MeTOAaM OIEHKH IIpH
MPOTHO3UPOBAHUH JI0XO/I0B U PaCX0J0B MPEATPUSATHSI.

Paznen, mOCBALICHHBIN XapaKTEPUCTUKE OTPACIH, JOJDKEH IMO3HAKOMHTH MOTpeOUTEINs
oT4YeTa ¢ 0COOEHHOCTSAMHU OTPACIIU, €€ MOJI0KEHHEM B HACTOsIIIee BpeMsl U B Oy TyILIEM.

['maBHOM wLENBIO pas3zena, IMOCBSALIEHHOTO XapaKTEPUCTUKE IPEANPUSTHS, SIBIAETCS
BBISIBJICHHE €r0 OCOOCHHOCTEH M MX BIMSHMS Ha PHIHOYHYIO CTOMMOCTH.OCHOBHBIE BOMPOCHI,
paccMaTpuBacMbIC B JAHHOM pa3AacCiIiC: MPCAbLICTOPUA MPCANIPUATHUA, TMCPCUCHB BBIITYCKACMBIX
TOBapOB M YCIIYT, YCJIOBHS COBbITA, HAIMYKME MMOCTABIIMKOB, MIEPCOHANIA, MEHEPKMEHT, MPOIILIbIe
CEIIKU C €r0 aKIUSAMHU.

B cnenyromem paszzgene aHanM3UpPYyIOTCS OyXrajaTrepckue OamaHCchl M OTYETHI O
(MHAHCOBBIX pe3yNbTaTax MNPEANPUATHS 32 PsI MPENUISCTBYIOMUX JIET, PaCCUUTHIBAIOTCS
BakHellne (QuHaHCOBble ToOKazaTenud. Eciaum B OyXraaTepcKkylo OTYETHOCTh BHOCSATCS
OMPCACIICHHBIC IMOIMMPAaBKU, TO 3TO YKAa3bIBACTCA B OTUCTC.

CpaBHEHHUSI MOTYT MPOBOJUTHCS MO U3MEHSIONIMMCS BO BPEMEHH IOKa3aTessiM CaMOro
OLICHUBACMOr'o mnpcArnpudaTua, MCKAY OLCHUBACMBIM MPCANPUATHCM U CPCAHCOTPACICBBIMHA
MOKAa3aTesIMU, MEX/1y OLIEHHBAEMbIM MPEANPUATUEM U NPEATNPUATUIMU-AHATIOTAMH.

B oryere maercs aHanM3 3THX IOKa3aTelied, caM XK€ pacueT MOMKET NPHUBOJUTHCS B
NpWIOKeHWU. BaxkHO B OTYeTe MPOKOMMEHTHPOBATh, KaK BIMSIET YPOBEHb TEX MM MHBIX
q)HHaHCOBBIX rmokazaresei OLCHUBACMOI'0 MpCANpUATHd Ha BCIUYUHY CTO prHO‘-IHOﬁ
CTOUMOCTH.

MGTOI[BI OLICHKU. Pa32[eﬂ Ha4YnHaACTCA C 060CHOBaHI/I$I BBI60pa TEX HWJIW HMHBIX MCTOA0B
OLICHKH aHanmu3upyeMoro mpennpustus. [locie 3Toro wusmaraercss JOTHKAa OLEHKHA JaHHOTO
IpeANpUATHS BHIOPAaHHBIMUA METO/IaMHU.

[Tpu »TOM yKa3bIBaIOTCS IO BO3MOKHOCTH HCTOYHUKH MCTIOJb3yeMoi nH(popManuu. ITo,
HampuMep, OTHOCUTCA K HH(pOpMAIMM, Ha OCHOBE KOTOpOM ObLIa paccuMTaHa CTaBKa
KaluTaIu3aluy Wik CTaBKa JIMCKOHTA. OO6ocHOBBIBaeTCS BbIOOp TOM MM MHOM BEITMYHUHBI
MYJIbTUIUIMKATOPa, BHECEHUE IIONPABOK HA KOHTPOJBHBIM WM HEKOHTPOJBHBIM XapakTep,
MOMPABOK Ha JIMKBUAHOCTH. Jloka3pIBaeTCst UX HEOOXOAUMOCTh U pa3Mep.

3aBepmaeTCﬂ I[aHHBIﬁ pasaci 3aKJIHOUYCHUCM O BCJIMYHMHC CTOUMMOCTHU OLICHHBACMOTO
npennpusTus. Heo0Xxoaumo cBecT moka3aTeinu CTOMMOCTH, MOJyYeHHbIE PAa3HBIMU MOAX0/1aMU
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B TaOMMUHYI0 (GOpMY, IPUIATh UM ONpEAETICHHbIE Beca U HAa STOM OCHOBE BHIHECTH 3aKJIIOUCHHE
0 BEJIMYMHE CTOUMOCTH.

3. METOAUYECKUE YKA3AHUA 110 ITPOBEJIEHUIO
MNPAKTUYECKHUX 3AHATUH

IpakTnyeckoe 3ansiTue 1 (I13-1) MeTogosiornyeckne 0OCHOBBI OlleHKHN OU3Heca
1. 3amanus ans paboThI

Bompocsl k 3aHATHIO:

[ToHsiTHE M CYITHOCTH OLIEHOYHOM JAEATEIBHOCTH.
OcobenHocTr OM3HECA KaK TOBapa.

3. B3aumocBs3b MeXAy LIEJIbI0 OLEHKH U BHJAMH CTOMMOCTH, MCHIOJb3yEMbIMU JIsi
OILICHKH.

4. OcHOBHBIE (DAKTOPBI, OMIPEACTSIONTNE OIEHOUYHYIO CTOUMOCTb.

5. TI'pynmbl npUHITUIIOB OLIEHKH OW3HEca.

6. Dramsl poiiecca OleHKH Ou3Heca.

[\ I

Tunossie TeCTHI (7151 KOHTPOJIS 3HAHUH )

1. ITox oLIeHOYHOH AEATEIBHOCTEIO IIOHUMAETCS TTPodecCHOHANBHAS NEeATCITLHOCTD:

-: CyObEKTOB OIICHOYHOH e TeTHbHOCTH

-: KIIMCHTOB OLICHOYHBIX KOMIaHUH

- JINII, UMEIOMINX BBICIIIee 0Opa3oBaHHe

- OKCITYaTAIlOHHBIX CITY>KO MPeaNpHUsITHS, OTBEYAIOIINX 32 MPABIIIBHYIO SKCIUTyaTaI[HI0
OLIEHMBAEMOTO UMYILECTBA

-: JIUII, UMEIOMINX OTBIT pabOTHI CO CAETKAMH KYTUIH-TTPOIaKU

2. [IpoBeneHne OIIEHKN HAYMHAETCS C:

-: cbopa u aHanm3a HHGOpMALKHU, HEOOXOTUMOH I IPOBEACHHS OLIEHKH

-: IPUMEHEHUS MOIXO0A0B K OL[EHKE, BKJII0Yasi BHIOOP METOJIOB OLICHKU M OCYILIECTBICHUE
HEOOXOIMMBIX pacUeTOB

- 3aKITIOYEHUS OTOBOpA Ha IPOBEJCHUE OLICHKH, BKIIIOYAIOIIETO 3aJaHHE Ha OLIEHKY

-: HaIlIpaBIICHUS 3a1aHUS HA OI[CHKY

3. 3agaHue HA OIICHKY HE COACPKHUT CICTYIOIIYI0 HHPOPMAITHIO:

-: AMYIIIECTBEHHBIE TIPaBa Ha OOBEKT OIIEHKH

- 1eJIb OLEHKH

-: CyMMY BO3HarpakJeHusl OIeHIIKA

-: TIPEMIII0JIaTraeMO€e HCTIOJIb30BaHUE PE3YNIbTATOB OIIEHKH U CBA3aHHBIE C 3TUM OTPAaHUYCHUS

-: BUJI CTOUMOCTH

-: 1aTa OUEHKH

-! CPOK TIPOBEIEHUS OI[CHKU

4. OcHOBaHHE IS TIPOBEIACHUS OIICHKH:

-: IOTOBOP, 3aKIIIOUEHHBIN B TPOCTOM MUCbMEHHBIH (hopme

-: YCTHOE COTJIaIlIeHHe

-: opummanbHOE MUCHMO 3aKa3vumnKa

-: TpeboBaHKe OyXyueTa

5. OueHka peIHOYHON CTOMMOCTH ITOMOTAET MPUHSATH MPAaBUIBHOE PELICHUE MIPH:

- IPUHSTHAN YTIPABICHYECKOTO PEIICHUS

-: COBEPILEHHUH CHIENIKH KYILTH-IPOJIaXKN

-: IOJNMCAHUH JOTOBOPA HA OLICHKY

-: COCTaBIIEHUH OTYETa 00 OIEHKH
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- OCMOTpE 0OBEKTa OIICHKH
- DKCIUTyaTalui 00bEKTa OIICHKH

2. Kpatkoe onucanue npoBOIUMOI0 3aHATUS

1. O3HaKkOMJICHHE C TEOPETHUYECKMMH OCHOBAMH OIIEHKH OW3HECa W OIICHOYHOM
eI TCIIbHOCTH.

2. PaccMoTpeTs BOMpPOCHI, CBSI3aHHBIE C OCOOEHHOCTSIMHU OHW3HECa Kak ToBapa,
JTanaMu MPOBEICHUS OLIEHKHU U €€ MPUHIIUIIaMHU.

3. C moMoIIpI0 YCTHOTO OIpoca U (WJIM) TECTUPOBAHUS OIICHUTh YPOBEHBb YCBOCHUS
CTYyJIEHTaMH U3y4YE€HHOI'0 MaTepuara.

3.Pe3ynbTarhl U BHIBOIBI
VY cBoeHUE CTyIeHTaMH 3HaHUM 110 TEME TPAKTUYECKOTO 3aHSITHSL.

IIpakTueckoe 3ansaTue 2 (I13-2) PeryaupoBanue OneHOYHOI 1esITeIbHOCTH
1. 3aganus mist paboThl

Bomnpock! k 3aHATHIO:

1. PerynupoBaHu€ OLIEHOYHOU JIEATEIHHOCTH.

2. [IlpaBa u obGs3aHHOCTH OleHIMKA. CTpaxoBaHUE TPAKIAHCKON OTBETCTBEHHOCTH I10
JIOTOBOPY 00 OIIEHKE.

3. Hapymenus npu oCylIecTBICHHH OLIEHOYHOU IeATETbHOCTH.

4. CaMoperyJupoBaHHUE OIIEHOYHOUN AEATETbHOCTH.

TunoBsie TeCTHI (7151 KOHTPOJIS 3HAHUH )

1. 3HavanbHO, peryaupoBaHUe OLCHOUHOMN NEATEIbHOCTHIO OCYIIECTBISIIOCK:
+: T'ocynapcTtBoM
! OIEHIIUKAMHU
: 3aKa3YMKaMU Ha OLICHKY
: pudATOpaMU
-: baHKaMHu
2. JIutieH3upoBaHue OMEHOYHOU NeATEIHFHOCTH B Poccuu OTMEHEHO C:
+: mepBoro utoinsa 2006 rona
-: mBaAnath ceapmoro ot 2006 roma
-: nBaanaroro wurons 2007 rona
: mepBoro aHBaps 2008 roga
3. HaroHanbHEI COBET IO OICHOYHOH JEATEIBHOCTH 00pa3yercs:
- OIICHIIUKaMHU
. OIICHOYHBIMU KOMITAHUSIMU
: TOCYJITapCTBEHHBIMHU OpraHaMU
! 3aKa3YMKaMH YCIIYT IO OI[CHKE
! 9KCTIePTaMHU
+: caMOperynupyeMbIMU OpraHU3aIUsIMU
4. HarmioHaIBHBIN COBET IO OIEHOYHOM JESITEILHOCTH 00pa30BaH IS IIEIICH:
+: hopMHUpOBaHUS €AMHBIX TIOJX00B K OCYIIECTBICHUIO OIICHOYHOH eATEIbHOCTH
+: BBIPaOOTKH MHON MO3UITUH OICHIIUKOB TI0 BOIPOCAM PETYJIUPOBAHUS HX JCATCIBHOCTH
+: KOOpAMHAIINY IEATEILHOCTH CAMOPETYIUPYEMBIX OPTaHU3AIUI OLICHIIUKOB
+ B3aUMOJICHCTBHSI CAMOPETYJIMPYEMBIX OPraHU3aIUi OICHIIIUKOB C (heiepaTbHBIMU OpTaHaAMH
rOCyJapCTBEHHOM BJIACTHU
-: B3aUMOJCHCTBUS 3aKa3YUKOB OIICHOYHBIX yCIyT
5. HanmoHanbHBIN COBET — 3TO OpraHU3aIMS:
+: HEKOMMepUecKasi, CO3JaHHast CaMOPETyINPYEMBIMU OPTaHN3aLNIMHI OLIEHIIIUKOB
- KOMMEpUEeCcKasi, peryJupyroias B3auMOOTHOIICHUS OIICHIIIMKOB C 3aKa34MKaMHU
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-: HEKOMMEpYECKasi, peryIupyIonas KOMIIEHCAITMOHHBIN (DOH]T OLIEHIIIKOB
-: HEKOMMepUEeCKasi, CO3JaHHAas 3aKa3YMKaMH YCIyT TI0 OLIEHKE

2. Kpatkoe onucanue npoBOIUMOI0 3aHATUS

1. O3HaKOMJIEHHE C TEOPETUYECKMMHU OCHOBAMH TOCYIapCTBEHHOTO PETYIUPOBAHUS
OLICHOYHOI NEeSITCIILHOCTH.

2. PaccmoTpeTs BONpOCHI, CBSI3aHHBIE C LENbI0 U 3aa4amMu HalmoHanbHOTro coBeTa
0 OIIEHKE, MMPaBaMU U 00S3aHHOCTSIMU OIECHIIIHKA.

3. C moMoIIpi0 YCTHOTO OIpoca U (WJIM) TECTUPOBAHUS OIICHUTh YPOBEHb YCBOCHUS
CTyJIEHTaMH U3y4Y€HHOI'0 MaTepuaa.

3.Pe3ynbTarsl U BBIBOJIBI
VY cBoeHUE CTyIeHTaMH 3HaHUM 110 TEME TPAKTUYECKOTO 3aHSITHSL.

IIpaktuyeckoe 3anatne 3 (I13-3) KonHuenrtyanbHble OCHOBBI (PUHAHCOBOIO
MeHe/’>KMEeHTa B olleHKe Ou3Heca
1. 3amanus ans paboOThI

Bonpocsl k 3aHATHIO:

Bba3oBbie kKoHIIENIINY (PUHAHCOBOTO MEHEIKMEHTA.
KoHnuenmnus neHexHoro noToka.

Konnenuust ¢MHAHCOBOTO U ONEPAIMOHHOTO PUCKA.
KoHuenmus cTouMocTy Kanurania.

KoHuenuus anbrepHaTUBHBIX 3aTparT.

SNk W=

Tunosele TeCTHI (7151 KOHTPOJIS 3HAHUH )

1. Ilpu ouenke OuM3Heca 00bEKTOM BBICTYHACT ...

1. npaBo OM3HECA W MHBIC BEUTHBIC MTPaBa Ha KMYIIECTBO WIIH OTJCIIbHBIC BEIU U3
COCTaBa UMYIIECTBA;

2. COBOKYITHOCTB BEIIEH, COCTABISIONIMX UMYIIECTBO JIUIA, B TOM YHCJIC
UMYIIECTBO ONPEAETICHHOT0 BU/A (IBMKUMOE WM HEIBUKHUMOE, B T. 4. IPEIAIPUATHS);

3. npaBa TpeOoBaHMsI, 0053aTeIbCTBA (JIOJITH);

4. paborta, yciyru, nHpOpMarus;

5. NeSITeTbHOCTD, HATIPABJICHHAS HA TIOJyYeHUE MPUOBLIN M OCYIIECTBIsIeMasi Ha

OCHOBC q)YHKI_[I/IOHI/IpOBaHI/IH HMYHICCTBCHHOI'O KOMIIJICKCA MPCAIIPUATHA.
2. Oco0eHHOCTH OM3HECA KAK TOBapa 3aKJ/JIYal0TC B TOM, YTO:

I. 510 TOBap [Ipor3BOACTBEHHBI;

2. CYIIECTBYET NOTPEOHOCTh B PETYJIUPOBAHUH KaK caMOro OM3HEcCa, Tak U Ipoliecca
€ro OLICHKH, a TAaK)Ke HEOOXOAUMOCTh YUUTHIBAThH MPU OIICHKE KA4eCTBO YIIPABJICHUS OU3HECOM;

3. OM3HEC SBISIETCS] CHCTEMOM, HO TIPOJIABATHCS MOXKET KaK BCSI CUCTEMA B IIETIOM,
TaK U OTJICIbHBIE €€ MOJICUCTEMBI U JaKe JIEMEHTHI,

4. BEPHBI OTBETHI 2 U 3;

5. BEPHBI BCE TIEPEUHCICHHBIC OTBETHI.

3. K npuHIIMIIAM OLEHKH, OCHOBAHHBIM HA MPeICTABJIECHUAX COOCTBEHHUKA
OTHOCHATCH:

1. TI0JIC3HOCTH, 3aMEIICHUS, OKUAHHUS;

2. OCTaTOYHOM MPOLYKTUBHOCTH, IIPEAEIBHON IIPOU3BOAUTEIBHOCTH,
cOaIaHCUPOBAHHOCTH;

3. COOTBETCTBUSI, PETPECCUU U MPOTPECCUU, KOHKYPEHITUY;

4. 3aBUCUMOCTH OT BHEIIHEH CpeJibl, U3MEHEHHSI CTOMMOCTH, HAWITYUIIEeTO U

HanOosnee 3¢ (heKTUBHOTO UCTIONb30BaHUS;
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S. BKJIa/1a, OCTATOYHOM MPOAYKTUBHOCTH, COATAaHCHPOBAHHOCTH.
4. K npuHIIMIIAM OLEHKH, CBAA3AHHBIM € JKCIUTyaTanueil OM3Heca OTHOCATCS:

1. MI0JIE3HOCTH, 3aMEIICHUS, OKUAHNUS;

2. BKJIaJ1a, OCTATOYHOUW MPOAYKTUBHOCTH, COATaHCHPOBAHHOCTH, MPEAETHHON
POU3BOIUTENLHOCTH;

3. 3aBUCHMOCTH OT BHEIIHEH CpeJIbl, U3MEHEHUSI CTONMOCTH, HAWITYUIIETo 1
HanOosee 3¢ (heKTUBHOTO UCTIOIB30BAHUS, SKOHOMHUYECKOTO Pa3/ieiIeHHUS;

4. COOTBETCTBUS, PETPECCUH U TIPOTPECCUH, KOHKYPEHIINY;

5. MOJIE3HOCTH, BKJIA/1a, 3(pPEeKTUBHOTO UCTIOIB30BAHMUS.

5. K npuHIunam omeHku, 00ycJOBJIEHHBIM AeiicCTBHEM PbIHOYHOI cpe/bl
OTHOCSITCSH:

1. MOJIE3HOCTH, 3aMEILECHUS, 0KHUIaHUS;

2. BKJIa/1a, OCTATOYHON MPOAYKTUBHOCTH, COATaHCUPOBAHHOCTH, MIPEAeIbHON
MIPOU3BOIUTENILHOCTH;

3. 3aBUCHUMOCTH OT BHEIIIHEH Cpcabl, UBMCHCHHA CTOUMOCTH, HAUTTYYIICTO U
HanOosiee 3(hPEeKTUBHOTO UCTIOIB30BAHMS, IKOHOMUYECKOTO pa3/IelICHNUS,

4. COOTBETCTBUSI, PETPECCUU U MPOTPECCUU, KOHKYPEHITUY;

5. BEpHBI OTBETHI 3 U 4.

2. Kparkoe onucanue npoBOJIUMOTrO 3aHSATHS

1. O3HaKOMIJICHHE C TCOPCTUYCCKMMHU OCHOBAMU KOHICITYAJIBHBIX IMOAXOJ0B
(bI/IHaHCOBOFO MCHCIPKMCHTA, UCITIOJIB3YEMBIX B OLICHKEC OusHeca.
2. PaCCMOTpeTL BOIIPOCHI, CBA3AHHBIC C OCHOBHBIMH KOHICIIIHUAMUA q)HHaHCOBOI‘O

MEHEKMEHTA: JIEHEHXKHBIX IMTOTOKOB, BPEMEHHOW IEHHOCTH JIEHEXHBIX CPEACTB, (PMHAHCOBOTO
Y OTEPALIMOHHOTO PUCKOB U Jp..
3. C moMoIIpi0 YCTHOTO OIpoca U (WJIM) TECTUPOBAHUS OIICHUTh YPOBEHb YCBOCHUS
CTYyJIEHTaMH U3y4YEHHOI'0 MaTepuara.
3.Pe3ynbTarsl U BHIBOIBI
VY cBoeHUE CTyIeHTaMH 3HaHUM 110 TEME MPAKTUYECKOTO 3aHSITHSL.

IIpakTyeckoe 3ansaTue 4 (I13-4) BpemeHnHast oieHKa IeHEKHBIX IIOTOKOB
1. 3amanus ans paboThI
Bonpocsl k 3aHATHIO:

1. Pacyer Oynymelt CTOUMOCTH (POCT OCHOBHOM CYMMBI TIO CJIOKHOMY TIPOIICHTY).

2. JluckoHTHpOBaHME (TEKYIasi CTOMMOCTD €TUHHUIIBI).

3. Texymas CTOMMOCTh aHHyUTeTa (TEKyIlas CTOMMOCTh €IWHUYHOTO aHHYHUTETA).
OOBIUHBIN AHHYHTET.

4. Tlepuonuueckuii B3HOC Ha IMOTalleHHe KpeAauTa (B3HOC 3a aMOPTHU3ALMIO JEHEXKHOMU
CIMHUIIBI).

5. Bynymas crouMocTh aHHyHTeTa (HAKOIICHUE STUHUIIBI 32 TIEPHO.T)

Tunoseie TeCTHI (7151 KOHTPOJIS 3HAHUH )

1. Ileanro nHGIAUMOHHONH KOPPEKTHPOBKHU (PMHAHCOBOM OTYETHOCTH ABJISACTCS ...

1. MpUBEIEHNE PETPOCIIEKTUBHON NH(GOPMAIIUU 32 MPOILIEIIINE TEPUOBI K
COMOCTaBUMOMY BHJLY;
2. yu€T UHGIISIMOHHOTO U3MEHEHHS LIEH IIPU COCTABJIEHUU IIPOrHO30B JCHEKHBIX

ITIOTOKOB U CTaBOK JHCKOHTA,
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3. BEPHBI OTBETHI 1 U 2;

4. OIpeieNIeHre TOXO0I0B U PaCX0/I0B, XapaKTEPHBIX JJI1 HOPMaJIbHO JECHCTBYIOIIETO
OusHeca;
5. NPUBEJCHHE €€ K SAMHBIM CTaHIapTaM OyXTraaTepCKOro y4eTa.

2. OboopynoBanue 0b110 npuodpereHo B 2006 roay 3a 2,5 man. pyo. Kype pyoas nmo
OTHOIIIEHHI0 K JoJIapy Ha AaTy mpuoOpeteHus 26,94 : 1. Ha nmary omeHku Kypc pyOmns K
nojutapy cocraBuin 31,88 : 1, cinemoBarenbHO, CKOPPEKTHPOBAHHAsE CTOMMOCTb IOKYIIKU
obopynosanus B 2009 roay coctaBuia ... MJH. pyo.

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

3. [IpoueHTHas cTaBKa, KOTOpasi MCMOJIb3yeTcs JIf MepecyeTa roJ0Boro 10xoaa B
PBHIHOYHYIO CTOUMOCTH 00beKTa, Ha3bIBAETCH:

-: 0€3pPHUCKOBOI CTaBKOU J0X0/a

-: CTaBKOM JUCKOHTUPOBAHUSA

-: HOPMOI1 BO3MEINIEHHUS KaluTajia

+: cTaBKOH KallUTaIU3alluu

4. JlBa JKOHOMMYECKHMX IIOKa3aTejsi HMEKT HauOoJbllee 3HAYEHHE TIPH
NPOBEACHUH OLICHKH:

-: YPOBEHB 0€3pabOTHIIBI U BaJIOBOM BHYTPEHHUM MPOITYKT

-: uHAekc Dow Jones 1 MHAEKC 1IeH IPOU3BOAUTEIEH

+: BBII u remnbr uauIsiimm

-: TeMIbl HHQISAIUA U ypOBEHb 0e3paboTHIIBI

5. PerpocnekTBHBbIE JaHHbIE (PUHAHCOBOW OTYETHOCTH MCIOJb3YIOTCH IJIS 1eJei
NPOBEACHHUS:

+: (uHAaHCOBOTO aHaIM3a Pe3yIbTATOB KOMIAHUHU

-:0IpeeNICHHs YPOBHS PEHTA0ETIHbHOCTH

-:oMpeaeneHus TPUOBLITN

- ompeseeHus: yObITKOB

2. Kpatkoe onucanue npoBOJIUMOIO 3aHATUS

1. O3HaKOMJIEHHE C TEOPETHMUECKHMH OCHOBAMH BpPEMEHHOM OLIEHKU JI€HEXHBIX
IIOTOKOB.

2. PaccmoTpers BOIIpOCHI, CBSI3aHHBIE C JUCKOHTHUPBAHUEW W HapalllEHUEM,
QHHYHUTETOM.

3. C nomMomipo yCTHOTO OIIpoca U (MJIM) TECTUPOBAHUS OLIEHUTHh YPOBEHb YCBOCHHUS

CTyJIEHTaMH U3y4YE€HHOI'0 MaTepuaa.
3.Pe3ynbTarsl U BEIBOABI
VY cBOeHHE CTyIeHTaMH 3HaHUU 110 TEME IPAKTUYECKOTO 3aHATHS.

IIpakTnueckoe 3ansaTue 5 (I13-5) IxoHoMHn4yeckasi OlleHKA HHBECTHIUI
1. 3amanus ans paboThI

Bonpocsl k 3aHATHIO:
1. MuBecTunuu: CyniHOCTb U OCHOBHBIE HAIIPABJICHUSI.

2. Oco0eHHOCTH HEJBMKMMOCTH KaK TOBapa.
3. Mojenu npuHATHS UHBECTULIMOHHBIX PEIICHUN.
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4. Anroputm pacdera nokaszarenen 3pQGeKTUBHOCTH WHBECTULIUH.
Tunosbie TeCTHI (17151 KOHTPOJIS 3HAHUH )

1. TIlouemy nmnpu ouneHke 3PPeKTUBHOCTH HMHBECTHIIUIi NPUMEHSIIOT  MeTO]
JHCKOHTHPOBaHUsA?

A) 4TO0BI y4eCTh CTOUMOCTh aJIbTEPHATUBHBIX BIIOKCHUHN U PUCKH

B) 4T00BI ycTpaHUTh pa3auyus B CTOMMOCTH JICHET

B) 4T00685! OTIpeenuTh TEKYIIYI0 CTOMMOCTD YUCTHIX MOCTYIJICHUH W MHBECTUIIMOHHBIX 3aTPaT

I') Bce oTBETHI BEpHBI

2. YkaxuTe, KaKHe WCXOAHbIE JIaHHbIE HEOOXOAMMBI /ISl PacyeTa HWHTErPAJbHBIX
noka3arejei 3()peKTUBHOCTH MHBECTULNI ?

A) gmcTast mpuOBLTL U 3aTPAThl HA BCE BUIBI JIEATEITHHOCTH

B) naBecTHIIMOHHBIE 3aTPAThl U YUCTHIC TIOCTYIUICHUS OT MHBECTUIIMOHHON U ONIEPaIlMOHHOMN
JIeATENBHOCTH

B) Kbii-¢hj10 ot onepaiiioHHON, HHBECTUIIMOHHOM U (PUHAHCOBOM JIEATSILHOCTH

3. 3aBucuT JM YncTHIN npuBeaeHHBIH 10X04 (NPV) oT BeJlMYNHBI HHBECTHIMOHHBIX 3aTpPaT
W TOPU30HTa pacyeTra?

A) na b) Her

4. YTo Takoe CPOK OKYNaeMOCTH MPOeKTa?

A) 3T0 BpeMs, B TEUCHHE KOTOPOTO OYIYT OIIaYMBATHCS HAYAIbHBIC MHBECTUIINH

B) aT0 mepuon BpemMenu, HEOOXOTUMBIN JJIsi BO3MEIIEHHS 3aTpaT 0 MPOEKTY

B) aT0 meprox BpeMeHH, HAUMHAS ¢ KOTOPOTO MPEATPUATHE OYIET paboTaTh TONIBKO Ha ce0s

5. Touka omnepaluoOHHO 0e3yObBITOYHOCTH TMOKa3bIBaeT 00beM NPOU3BOJACTBA B
HATYPAJBLHOM BBIPaKeHUH, PH KOTOPOM MAP:KHHAIBHBIN 10X0/ PABEH MOCTOSTHHBIM H3/1€PKKAM.

Ha.
Her.
2. Kparkoe onucanue npoBOJIUMOTrO 3aHSATHS

1. O3HakoOMJIEHUE C TEOPETUYECKHMMH OCHOBAMU JKOHOMHYECKON  OILEHKHU
WHBECTUILINHN.

2. PaccmoTtpeTs BOIpOCHI, CBSI3aHHBIE C M3YYEHHEM IOJIXOJI0B K IKOHOMHYECKOM
OIICHKE WHBECTHIINH, paCU€TOM OCHOBHBIX MOKa3aresei 3 (HEeKTUBHOCTH WHBECTUIIHM.

3. C nomo1pio YCTHOTO OIpoca U (W) TECTUPOBAHUS OLICHUTh YPOBEHb YCBOEHUS

CTyJIEHTaMH U3y4YEHHOI'0 MaTepuara.
3.Pe3ynbTarsl U BEIBOABI
VY cBOeHHE CTyIeHTaMH 3HaHUU 110 TEME IPAKTUYECKOTO 3aHATHS.

IIpakTnueckoe 3ansatue 6 (II13-6) IloaroroBka uHpopManuu, HEOOXOAMMOW st
OIlEHKH
1. 3aganus mist paboTh

Bomnpock! k 3aHATHIO:

1. Cucrema undopmaruu B orieHKe Ou3zHeca. DaKTOPbl MAaKPOIKOHOMUYECKOTO PHUCKA.
OtpacneBsie (hakTOPHI pHUCKa.

2. TloxnroroBka ()MHAHCOBOW JOKYMEHTAIIUHU B MIPOIIECCE OIEHKH.

3. DBblunciaeHue OTHOCHUTENBbHBIX IIOKa3aTeled B IPOLECCE OLEHKU. [ 'pymIsl
(MHAHCOBBIX MOKa3aTeeH.

TumnoBsie TeCTHI (7151 KOHTPOJIS 3HAHUH )

1. HomunanbHas BeJuYMHA cTaTh O0asanca B 2013 r. cocraBuia 25 muH. pyo. Unmekc
norpedutenabckux meH B 2009 r. cocraBua 109,2%, a B 2013 r. — 107,4%. PeanbHasi BeTUYUHA
CTAThH, CKOPPEKTHPOBAHHAS M0 YPOBHIO HH()ISIIINU, COCTABJISIET ... MJIH. Py0.
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1 25,43;

2 24,56;

3. 29,33;

4. 21,32;

S. 23,64.

2. leabro HopMaau3anuu GUHAHCOBOH 0TYETHOCTH ABJSIETCS ...

1 NpUBEACHUE PETPOCTIEKTUBHON HH(OPMAIMH 32 MPOIICIINE IEPUOIBI K COOCTABUIMOMY
BUJLY;

2. yu€T HHQUIAMOHHOTO U3MEHEHHUS 1IeH IIPU COCTABJICHUH IIPOTHO30B AEHEKHBIX II0TOKOB
Y CTaBOK JUCKOHTA;

3. BEpHBI OTBETHI 1 1 2;

4. oIpeJiesIeHNe JOXO0I0B U PacX0I0B, XapaKTEPHBIX Il HOPMaIbHO JEHCTBYIOLIETO
ouzHeca;

5. NpUBEICHUE €€ K eMHBIM CTaHAapTaM OyXTaJITepCcKOro yueTa.

3. lleanio TpanchopmManun GUHAHCOBOH OTUETHOCTH SIBJISIETCS ...

1. IPUBECHUE PETPOCHEKTUBHON NH(OPMAIINH 3a MPOLIEIINE TEPHOIBI K COTOCTABUMOMY
BHY;

2. yu€T HHQUIALMOHHOTO U3MEHEHHUS 1IeH IIPU COCTABJICHUH IIPOTHO30B ACHEKHBIX II0TOKOB
U CTAaBOK JUCKOHTA;

3. BEpHBI OTBETHI 1 1 2;

4. onpezeseHHe JOXO0B H PACX0JI0B, XapaKTEPHBIX A1 HOPMAJIBHO JEHCTBYIOLIETO
OusHeca;

5. NpUBEACHHUE €€ K eMHBIM CTaHAapTaM OyXTaJITepCcKOro yueTa.

4. BepruxkajabHblii aHAIN3 GUHAHCOBOH JOKYMEHTAIUM SIBJISACTCH ...

1. 9acThIO IKCIIPecc-aHaIn3a (PUHAHCOBOTO COCTOSHUS (PMPMBI U TTO3BOJISICT YBUICTH B

JTUHAMHKE TIPOUCXOSIINE N3MEHEHHS B CTPYKTYpe KaluTajia KOMIIAHUH, HCTOYHUKAaX (PMHAHCHPOBAHHUA,
JIOXOAHOCTHU U T. IL.;

2. MIPEJICTABICHUEM PA3INYHBIX cTaTel OanaHca, oT4eTa 0 (PMHAHCOBBIX Pe3yiIbTaTax U
mpod. B % OT 001Iel CyMMBI CPEICTB KOMIIAHUH M COIIOCTABIICHUN JaHHBIX;
3. MIPEJICTABJICHUEM TAHHBIX B BUJIE HHJICKCOB 110 OTHOIICHHIO K 0a3MCHOMY Oy WU

MPOLICHTHOM U3MEHEHHH IO CTATHSIM 32 aHAIU3UPYEMBIN MEPUOA U COTIOCTABICHUEM TOTYUECHHBIX
JAHHBIX;

4. MIPEJICTABICHNEM CTPYKTYPHI aKTHBOB 1 TTACCHBOB TPEIAIPHUSATHS;

5. MPEJICTABICHUEM OTHOIICHUS OJTHOTO OyXTalITePCKOTO IMOKa3aTeis K IpyroMy u
COTIOCTABJIEHHUEM TTOTY9E€HHBIX TaHHBIX.

5. T'opu3oHTANBLHBIA aHAJIU3 PUHAHCOBOM JOKYMEHTAIIUM ABJISAETCS ...

1. YaCThIO IKCIIPECcC-aHaANIN3a (DMHAHCOBOTO COCTOSIHUS (PUPMEI M TIO3BOJISICT YBUACTD B
JIMHAMHKE TIPOUCXOIAIINE U3MECHEHHS B CTPYKTYPE KanuTajaa KOMIIAHUH, UCTOYHHKAaX (DMHAHCHPOBAHHUS,
JIOXOJTHOCTH M T. 11.;

2. MIPEJICTABICHUEM Pa3IUYHBIX cTaTel OanaHca, oT4eTa 0 (PMHAHCOBBIX Pe3yibTaTax U
pod. B % OT 00IIIei CyMMBI CPEICTB KOMIIAHUY U COMIOCTABJICHHUN JaHHBIX;
3. MIPEICTABIICHUEM JAaHHBIX B BUJE MHICKCOB TI0 OTHOIICHHIO K 0a3MCHOMY IOy WIIH

MPOIIEHTHOM M3MEHEHHH T10 CTaThIM 32 aHAIM3UPYEMBIH MIEPUOJT ¥ COMTOCTABICHHEM TTOTYYEHHBIX
JIAHHBIX;

4. NpPE/ICTABICHUEM CTPYKTYPhI aKTHBOB M NTACCHBOB MPEIPUSITHS;

5. BEpHBI OTBETHI 1 1 3.

2. Kpatkoe onuncanue npoBOJIUMOI0 3aHATUS

1. O3HaKOMJIEHHE C TEOPETHMYECKUMU OCHOBaMH HH(POPMAIMOHHOTO 00ECIeUYeHUs
OIICHKU On3Heca.

2. PaccMoTpeTh BOIIPOCHI, CBSI3aHHBIE C MMOJATOTOBKOW (PMHAHCOBOM JOKYMEHTAIIUU K
OIICHKE OM3Heca.

3. C nmoMoIibpo YCTHOTO OIpoca U (MJIM) TECTUPOBAHUS OLICHUTHh YPOBEHb YCBOCHUS
CTYJIEHTaMH U3y4YE€HHOTO MaTepHana.

3.Pe3ynbTarhl U BBIBOIBI
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YcBoeHue CTyACHTaMU 3HaHU 10 TeMe MPAKTUYCCKOI'0 3aHATHA.

IIpakTuyeckoe 3anusitue 7 (I13-7) /loxoaHblii M 3aTpaTHbIA MOAXOAbI K OLIEHKE
npeanpusTus (OusHeca)
1. 3amanus ans paboThI

Bornpocsl k 3aHATHIO:

1. DKoHOMHYECKOE COJEpKaHHE METOA KallUTaIN3aIllu IPHUOBLIH.

2. Pacder craBKkM KanmUTAJIU3aLMH. KymynsiTuBHBI 1OaXon (3Tambl  pacuera
CTOUMOCTH COOCTBEHHOTO KaIluTaia).

3. CymHOCTh METOAA TUCKOHTUPOBAHHBIX JICHEKHBIX IIOTOKOB.

4. OcHOBHBIE 3Talbl OLIEHKU MNPEANPHUATHS METOJIOM TUCKOHTUPOBAHHBIX JIEHEKHBIX
MIOTOKOB.

5. DTtansl NpoBeJEHUs 3aTPAaTHOIO MOAX0a

6. MeTox CTOMMOCTH YUCTBIX aKTUBOB

7. Meron TMKBUAAUMOHHONW CTOUMOCTH

Tunossie TeCTHI (7151 KOHTPOJIS 3HAHUH )

1. K TpaguliuoHHBIM MeTOaM 3aTPATHOI0 MOAX0/a NMPH olleHKe OM3Heca OTHOCAT MeTO/bI:
+: YUCTBIX aKTUBOB
+: TUKBUJAIIMOHHON CTOUMOCTH
-: DCF
! KaUTaIu3aie J0X0/1a
-: paBHO3((peKTHBHOTO aHaora
2. MeToa KOMIIAHUH-AHAJIOTA OTJIHYAETCH OT METOAa PHIHKA KANMTAJIA TEM, YTO
! IICTIONB3YETCS B OOJIBITIOM YHCIIE OTpaciieil U ¢popM OM3Heca, MMEIONTUX MMHUPOKYIO
HOMEHKJIaTypy IIPOU3BOICTBA TOBAPOB WJIM OKA3aHUS yCIYT
-: OPHCHTUPOBAH HA OIICHKY KOHTPOJLHOTO MaKeTa aKIMid WK CTOMMOCTH KOMIIAHHH B T[EJIOM
-! ACTIOJIb3YETCSI OOJIBIIEE YHCIIO MYTBTUILINKATOPOB
-: UCTIONIB3YET OoJiee IETabHYI0 HH()OPMAIIHUIO O KOMIIAHWH
+: HUYETO W3 BBILIECTIEPEYHCICHHOTO
3. MeToa cesioK OT/IMYAeTCs OT MeTO4a PhIHKA KANIMTAJIA TeM, YTO:
-: ICTIONB3YETCS B OOJIBITIOM YHCIIE OTpaciiell U popM OM3HEca, MMEIONTUX MMTHUPOKYIO
HOMEHKIIATyPy POU3BOJICTBA TOBAPOB MJIM OKa3aHUs YCIyT
+: OPUEHTUPOBAH Ha OIICHKY KOHTPOJIBHOTO MAKEeTa aKIUH MM CTOUMOCTH KOMITAHUH B IIETIOM
- ACTIOJNIb3YETCSI OOJIBIIIEE YUCITIO MYTBTUILINKATOPOB
-: UCTIONIB3YeT OoJiee IeTalbHYI0 HH()OPMAIIHUIO O KOMITAHWH
4. Meton oTpaciieBbIX KO3 (PHIHMEHTOB 0TINYAETCA OT MeTOa PbIHKA KANMTAJIA TEM, YTO:
-: ICTIONB3YETCS B OOJIBITIOM YHCIIE OTpaciiell U popM OM3HEca, MEIONTUX MMTHPOKYIO
HOMEHKJIaTypy IPOU3BOICTBA TOBAPOB MJIM OKA3aHUS yCIYT
-: OPHCHTUPOBAH HA OIICHKY KOHTPOJLHOTO MaKeTa aKIMid WK CTOMMOCTH KOMIIAHHH B T[EJIOM
- HCIOJIL3YETCSI OOJIBIIIEE YHCIIO MYJIBTUILIMKATOPOB
-: UCTIONIB3YeT OoJiee IETalbHYI0 HH()OPMAIIHIO O KOMIIAHUH
+: HUYETO U3 BBILICTIEPEYHCICHHOTO
5. Metoa oTpaciieBbIX KO3 (PHUIHEHTOB OTJIMYAETCA OT MeTOAA C/IeJIOK TeM, 4TO:
-: ICTIONB3YETCS B OOJIBITIOM YHCIIE OTpaciieil U popM OM3HEca, MEIONTUX MMTHUPOKYIO
HOMEHKJIaTypy IIPOU3BOICTBA TOBAPOB WM OKA3aHUS yCIYT
-: OPHCHTUPOBAH HA OIICHKY KOHTPOJLHOTO MaKeTa aKIMid WK CTOMMOCTH KOMIIAHHH B T[EJIOM
- HCTOJIL3YETCSI OOJIBIIIEE YHCIIO MYJIBLTUILIMKATOPOB
-: UCTIONIB3YeT OoJiee IETabHYI0 HH()OPMAIIHIO O KOMIIAHUH
+: HUYETO U3 BBILIETIEPEYHCICHHOTO
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2. Kpatkoe onucanue npoBOJIUMOIO 3aHATUS

1. O3HakoMJIeHHE C TEOPETUYECKUMH OCHOBAMH IIPUMEHEHHUS JOXOAHOIO0 U
3aTpaTHOTO MOJIXOB B OLIEHKE OM3Heca.

2. PaccMmoTpeTs BOIIPOCHI, CBSI3aHHBIE ¢ MU3yYEHHEM OCHOBHBIX METOJOB JJOXOIAHOIO
¥ 3aTPATHOTO MOAXO0/I0B B OLIEHKE OM3HEcA.

3. C nomol1Ip0 yCTHOrO OIpoca U (WJIN) TECTUPOBAaHUS OLIEHUTh YPOBEHb YCBOCHUS
CTyJEHTaMH U3y4EHHOT0 MaTepHaa.

3.Pe3ynbTarhl U BHIBOJIBI
YcBoeHME CTyIeHTaMU 3HaHUH 110 TeME MPAKTUYECKOT0 3aHATHS.

IIpakTueckoe 3ansaTue § (I13-8) CpaBHUTeNbHBIN MOAX0] K OLICHKe OM3Heca
1. 3amganus mist paboThl

Bomnpock! k 3aHATHIO:

CymHOCTh CpaBHUTENBHOIO MOJIX0/1a K OLIEHKe OM3Heca.

DTanbl OLIEHKU NPEANPUSITHS METOJIOM KOMITAaHUHU-aHAJIOTa.
[Tpeumy1iecTBa ¥ HEAOCTATKU METOA OTPACIEBBIX KO (HUIIMEHTOB.
Mertoa BalioBOro peHTHOTO MYJIbTUILIUKATOPA.

MeTo/ riIaBHBIX KOMIIOHEHT.

DAl

Tunossie TeCTHI (7151 KOHTPOJIS 3HAHUH )

1. K MeTO1aM CPAaBHUTEJIHLHOIO MOAX0/1a PU OlleHKe OM3Heca OTHOCHT:
+: METOJ] pbIHKa KanuTasna
-: METOA paBHOA()(HEKTUBHOTO aHAIIOTA
-: metox DCF
+: METOZ 0TpAacieBbIX KOAPPUIUEHTOB
+: METOJ COEIOK
2. OcHOBaHMeM /ISl IPOBeIEHUS OLIEeHKH SIBJISIETCH:
+: OTOBOP Ha MPOBEACHNE OLIEHKU
+: onpeienieHus cy1a, apOUTPaKHOTO Cy/a, TPETEHCKOTo Cyia
-: IOpyYEHHUE 3aKa3unKa Ha IPOBECHIE OIICHKH
-: TPYJIOBOM JJOTOBOP OIIEHIINKA C KOMIIAHUEH
-: IOPYYEHHUE CaMOPETYIUPYEMOI OpraHU3alliy OLICHIIIUKA
-: TpeOOBaHMsI HAITMOHATIHLHOTO COBETA TI0 OIICHOYHOM JCSITeILHOCTH
3. K cMemaHHBIM MeTOIaM NPH olleHKe OU3Heca OTHOCHT:
: METOJI YHCTHIX aKTHBOB
: METOJI U30BITOYHBIX PUOBLICH
: METOJI KalMTaIN3alAN J0X0Aa
+: meton EBO
4. K HOBbIM MeT0aM H0XOIHOI0 IOJAX0/1a IPU OLleHKe OU3Heca OTHOCST:
+: metogq ROV
+: metog EVA
-: metog DCF
-: Mmogens EBO
-: HIYeTO W3 BHIIIECTIEPEUNCICHHOTO
5. lna uaeHTHGHKAIMM O00BHEKTOB OLEHKH YHMCIAALIMXCA Ha 0OajaHce NpeInpusTHsa B
COCTaBe OCHOBHBIX CPEJACTB MCIOJIb3YyeTCH:
-: TOCYJJapCTBEHHBIN HOMED
+: UHBEHTapHBIN HOMED
- HOMEp 3aBOja — U3TOTOBUTEIS
-: KaJacTpOBBIIl HOMEpP
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2. Kpatkoe onucanue npoBOJIUMOIO 3aHATUS

1. O3HaKOMJICHHE C TCOPETUYCCKUMHU OCHOBAMHU CPaBHUTEIIEHOTO TIOJIX0/1a B OIICHKE
OusHeca.

2. PaccMoTpeTh  BONPOCHI, CBSI3aHHBIE C HM3YYEHHEM OCHOBHBIX  METOJIOB
CPaBHHUTEIHHOTO MOAX0/1a K OIICHKE Ou3Heca.

3. C IOMOIIIBIO YCTHOTO OIpoca M (M) TECTUPOBAHUS OICHUTH YPOBCHb YCBOCHHUS

CTYyJIEHTaMH U3y4Y€HHOI'0 MaTepuara.
3.Pe3ynbTarsl ¥ BBIBOIBI
VYcBoeHuUE CTyIeHTaMH 3HaHUM 110 TEME TPAKTUYECKOTO 3aHSTHSI.

paktuueckoe 3anatue 9 (II3-9) Ounenka 3emesb CeJIbCKOXO03AHCTBEHHOIO
HA3HAYeHUs!
1. 3amanus ans paboThI

Bonpocsl k 3aHATHIO:

3eMeNbHbIA y4acTOK, KaK COCTaBHAs YaCTh UMYIIECTBEHHOTI'O KOMILJIEKCA.
Mertoa kanuTanu3alyu 3eMeJIbHOM apeHIHOM TIaThl.
Merton ocraTka, TpUXOASIIETOCS Ha 3€MEJIbHBIN YYaCTOK.
DTanbl METOAAa CPAaBHEHUS MTPOAAK.
Merton pacrpeaeneHust Wi COOTHECEHUS.
3aTpaTHbIN MOAXO/T K OLIECHKE PHIHOYHON CTOMMOCTH 3€MEJBHOT0 y4acTKa.
Meroa AUCKOHTUPOBAHHBIX JIEHEKHBIX TIOTOKOB. PBIHOYHBIN (CpaBHUTEIBHHBIN)
MOJXO/1 MPY OLEHKE HEJIBUKUMOCTHU MPENPUSITHS.
8. Mero KamuTaIu3alKuy J0X0/4.

Nk wbe=

Tunoseie TeCTHI (17151 KOHTPOJIS 3HAHUH )

1.0npenenuts CTOMMOCTb 3E€MEJIBHOTO Y4acTKa IPEJOCTaBIIEMOr0 I0J] CTPOUTEILCTBO
aBTO3allPaBOYHON CTaHLWHU Ha ISTHh KOJOHOK. KamuTanbHble BIOXKEHHSI Ha OAHY KOJOHKY COCTaBJISIOT
1000.000 py0., BO3MeIIeHNEe HHBECTULIUI OCYIIECTBIACTCS 10 NPSIMOJIMHEHHOMY METOAY, TNIaHUPYEMBIi
Joxon Ha uHBecTHIMU 16%, CpPOK SKOHOMHMUYECKOM JKM3HH JAEBATh JIeT. AHaIW3 JKCIUTyaTaluu
JEHCTBYIOIIMX AaBTO3aIPaBOYHBIX CTAHLUH C aHAJOIMYHBIM MECTOIOJIOKEHUEM [HaéT CleIyIoIIne
JaHHBIE:

e B TEYEHHE Yaca C OJHOI KOJOHKH B CpPETHEM B CYTKH MPOJAIOT 28 ITNTPOB OCH3MHA,

e  CpPEIHHI J0XO[ OT IPOJaXKH OJHOI0 JIMTpa OeH3uHa coctaBiseT 1.80 pyo.;

e y4éTOM MEPECMEHOK, BpEMEHHU Ha TEKYIIMH peMOHT u Apyrux norepb A3C pabortaet 300
JTHEH B TOLY.

2. PaccuuTaTh CTOMMOCTH CEIBCKOXO3SHCTBEHHBIX YYaCTKOB 3C€MIIM, WUMEIOMIMX Pa3InyHOS
TUTOZIOPOJIE, WCXOMAS W3 JAaHHBIX, NMPUBSACHHBIX B Ta0nuie. PeHrabempHOCTH cocrtaBimser 15% ot
WHANBHTyaTbHBIX 3aTpaT Ha Mpou3BoAcTBO. CTraBKa Kanurtaitu3anuu pasHa 10%.

[loxa3zarenu VYuyacTok 1 VYyacTok 2 VYyacTok 3
YpoxxaitHOCTb (LIeHTHEP/Ta) 12 16 18

Iena nponaxu (py0./lieHTHED) 3000 3000 3000
WNunuBuayanbHble 3aTpaThl 2600 2500 2400
(pyOuteii Ha TIeHTHED)

Ilena npousBocTBa 2990 2875 2760
(py©./ nueHTHEp)
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3.B omHOM TOpPOACKOM MHUKpOpaliOHE cCTapoil JKMJIOH 3acTpOMKH He OBUIO MpoAax
HE3aCTPOCHHBIX 3€MENbHBIX Y4acTKOB. OfHaKo Mo TpEM ApPYrMM MHUKpopailloHaMm >KHJIOW 3aCTpOMKH B
COTIOCTaBMIMOM IIEHOBOM 30HE UMEIOTCS CIICTYIONIHE TaHHBIC, TPUBEAEHHBIC B TA0IHIIE.

Paiion | Cpennsist Cpennsis
CTOUMOCTB 3€MJTH CTOUMOCTH 00BEKTa

1 330011 1830 962

2 370 836 1990 954

3 360 294 1890 090

2. Kparkoe onucanue npoBOJIUMOTrO 3aHSATHS

1. O3HakoMJIEHUE C TEOPETUYECKUMH OCHOBaMHU 3€MEJIbHOTO YyYaTCKa Kak
COCTaBHOM YacCTH UMYIIECTBEHHOI'O KOMIUIEKCA MPEANPUSATHUS.

2. PaCCMOTpeTB BOIIPOCHI, CBA3AHHBIC C H3YYCHUCM OCHOBHBLIX MCTOIOB OLICHKHU
3eMeJIbHBIX Y4aCTKOB.

3. C nomoIpio YCTHOTO OIpoca U (W) TECTUPOBAHUS OLICHUTh YPOBEHb YCBOEHUS
CTYJIEHTaMH U3y4YE€HHOTO MaTepHarna.

3.Pe3ynbTarsl U BEIBOABI
YcBoeHHe CcTyIeHTaMu 3HaHUH 10 TeME MPAKTUYECKOTO 3aHATHSI.

IpakTnyeckoe 3ansiTue 10 (I13-10) OT4yer 00 oneHKke OM3HecCAa MPeANPUATUS
1. 3amanus ans paboThI

Bonpocsl k 3aHATHIO:

1. 3amaum oTueTa 00 oleHKe OM3HECA MPEANPUATUS U TPEOOBaHUS K HEMY.
2. CrpykTypa oTdeTa 00 OIICHKE.
3. Copepxanue oT4era 00 OIIEHKE.

Tunossie TeCTHI (7151 KOHTPOJIS 3HAHUH )

1. OT4eT 00 OLEHKH 0JI7KeH ObITH NOANMCAH OLICHIIMKOM MJIH OLEHIIMKAMM, KOTOpbIe
NMPOBEIH OLEHKY:

+: 3aHMMasACh YaCTHOW MPAaKTUKON

+: 3aKJIIOYUBIINE TPYAOBOH JOTOBOP C IOPUAUYECKHUM JIUIIOM, A TaK KE PYKOBOAUTEIIEM
IOPUIMYECKOTO JINLa

-: IPEICTAaBUTENIEM CAMOPETYIUPYEMON OPTaHNU3alliU OLEHIIINKOB

-: pyKOBOAUTEIEM IOPUANUECKOTO JTUIIA

-! IPEJICTaBUTEIIEM 3aKa3ulKa yCIIyT 110 OLICHKE

-: IPEICTaBUTENIEM HAllMOHAJILHOTO COBETA MO OIIEHOYHOM eATENBHOCTH

2. OT4et 00 oneHke umymectsa P® noszkeH OBITH COCTABJIEH B COOTBETCTBHH C:

+: @3 «O0 onleHOUYHOM fesTensHOCTH B PO

+: @enepalIbHBIMU CTaHIAPTAMU OLECHKH

-: EBpomeiickuM cTangapTaMu OLEHKH

-: cragmapramu oneHku CIITA

-: MEXXIYHapOJIHBIMH CTaHJapTaMU OLEHKH

3. B pasgene corsnacoBanue pe3yiabTatoB OTyera 00 OLEHKE JOJKHO OBITH NPHUBEIEHO
corjiacoBaHme pe3yJbTaTOB PACYeTOB, MOJYYeHHBIX ¢ IPUMEeHEeHHeM Pa3InYHbIX:
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+: IOAX00B
: METOZIOB
! pa3bsICHEHUI
-: IpeACTaBICHUI
-: IOSICHEHUH
4. Undopmanus, ucnoas3dyemasi B OTyere 00 OLIEHKH JA0JKHA OBITH 3aBepeHa:
+: 3aKa34MKOM YCIYT 110 OLIEHKE
- OIICHIIIUKOM
- IPEICTaBUTENIEM CAMOPETYITUPYEeMON OPTaHN3alll1 OLEHIIIMKOB
-: IPEICTaBUTENIEM HAIllMOHAJILHOTO COBETA O OLIEHOYHOM eATENBHOCTH
5. OT4eT 00 o1leHKe He T0JIKeH 0TPAKATh:
+: ITOTOBOE 3aKIIOYCHHE CTOMMOCTH, TTOIYIEHHOE HE 110 TpaBUiIaM OKPYTJICHUS
-: 3HAU€HHE CTOMMOCTH I1OCJIE COITIACOBAHUS PE3YIBTATOB IPUMEHEHHS MTOIXOJI0B K OLIEHKE
-: pacyeThl U MOSICHEHUS K pacueTam
-: 000CHOBaHKE BHIOOpA MPUMEHEHHBIX OIICHIIMKOM METOJIOB OIIEHKH B PaMKaX 3aTPaTHOTO,
CPaBHHUTEIHHOTO M TOXOIHOTO MTOJXO0/0B

2. Kpatkoe onucanue npoBOJIUMOI0 3aHATHUS

1. O3HaKOMJIEHHE ¢ TEOPETUUYECKMMH OCHOBAMHU OTUYEeTa 00 OlLleHKe Ou3Heca.

2. PaccMoTpeTs BOMPOCHI, CBSI3aHHBIE CO CTPYKTYpOMl OoTdeTa 00 OlleHKe Ou3Heca,
COJIep’)KaHUEM €T0 Pa3/iesioB.

3. C moMoOIIbI0 YCTHOTO OIpoca U (MJIK) TECTUPOBAHUS OICHUTHh YPOBEHb YCBOCHUS

CTyJIEHTaMH MU3y4YEHHOI'0 MaTepuaa.
3.Pe3ynbTarsl U BEIBOABI
VY cBOeHHE CTyICHTaMH 3HAHHM 110 TEME MPAKTUYECKOTO 3aHATHS.
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