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1. KOHCHEKT JEKOUH
Jleknusa 1. MeToa0/10rn4ecKie OCHOBLI OLIEHKH OM3Heca

1. TloHATHE M CYIIHOCTbH OLIEHOYHOH 1€ATEIbHOCTH.

2. OcobenHocTH OU3HECA KaK TOBapa.

3. BzanMocBs3b MEXIy LIEJIbIO OLIEHKM M BUIAMH CTOMMOCTH, HUCIIOJIb3YEMBIMH MJIs
OILICHKH.

4. OcHOBHBIE (PaKTOPHI, OTPEICIISIONINE OLICHOYHYIO CTOUMOCTb.

5. T'pynmbl NpUHIMIIOB OIEHKH OW3HEcCA.

6. DTambl mpolecca oleHKH On3Heca.

Kpartkoe conepsxanue BompocoB

1. [ToHsiTHE M CYIIHOCTH OLEHOYHOI eI TeJIbHOCTH

«[lox OLIEHOYHOUN IEeATENHHOCTHIO MOHUMAETCS NEATEIHbHOCTh CYOBEKTOB OIEHOYHOM
NeSITeIbHOCTH, HallpaBJIeHHAsl Ha YCTAaHOBJICHUE B OTHOIIEHUU O0OBEKTOB OLIEHKH PHIHOYHOW MM
uHOU coOcTBeHHOCTHY. (DenepanbHblii 3ak0oH «O0 OIEHOYHOW NEATENhHOCTH B Poccuiickoit
denepannny» (¢ uamenenusmu Ha 27 despans 2003 roxa), ct. 3)

CrnenoBaTenbHO, BEJIMYMHA, ONpeAeiseMas OLEHIIMKOM,— 3TO U HE pbIHOYHAs IIeHa, U
HE CTOMMOCTbH KaK CBOMCTBO ToBapa. OHa 3aHMMAET MPOMEXKYTOUHOE TOJIOKEHUE MEKY HUMH,
OPTaHWYHO COCAWHSS  CHENU(PUYECKHE XapaKTePUCTUKUA  OIICHMBAEMOTro 0OBeKTa U
CYLIECTBYIOIIME HAa MOMEHT OIICHKHM OOUIEphIHOYHBIE MapaMeTpbl, BBIpaXkas IEpBOE uepe3
BTOpOe. [ToaToMy mr06ast CTOMMOCTHAS OIICHKA «IIPUBSI3aHa» K KOHKPETHOH JaTe.

Jlng ueneld HacTOsAIIET0 KOMILIEKCa Iefecoo0pa3Ho JaTh Oojee pa3BEepHYTHIE
OTpe/ieNIeHUs] OLICHOYHOH eATeIbHOCTH, MIO3BOJISIONINE IMOHATh €€ CYIIHOCTh U CIIeIU(UKY.

OmeHnka CTOMMOCTH OW3Heca, Kak M JI000TO Jpyroro OOBEKTa COOCTBEHHOCTH,
npencTaBisier co0oil IeneHanpaBIeHHBIA YIIOPSIOYCHHBIN MPOILECC ONPEACTICHUS BEIUYUMHBI
CTOMMOCTH OOBEKTa B JEHE)KHOM BBIPQKEHHHM C Y4YETOM BIUSIOIIMX Ha Hee (PaKkTOpoOB B
KOHKPETHBIA MOMEHT BPEMEHU B YCIIOBUSIX KOHKPETHOT'O PHIHKA.

Heckonbko rpomMo3akoe, Ha IEPBBIN B3I, ONPEACICHUE CYIIHOCTH OLIEHKH CTOUMOCTH
packpeiBaeT TE€M HE MEHEE OCHOBHBIC (CYIIHOCTHBIC) YepTHl JaHHOTO Tmporecca. [laBaiite
pazbepeM KaxIyIo U3 HUX.

Wtak, BO-TIepBBIX, OLIEHKA CTOMMOCTH Ou3Heca (MPEearpHusaTHs) — 3TO MPOLECC, TO €CTh
JUIS TIOJIyYEHUs PEe3ysbTaTa dKCIEPT-OLEHIIMK JODKEH MPOAENIaTh Psiji ONEPalnii, 04epeaHOCTh
U COJIep)KaHHWE KOTOPBIX 3aBUCST OT LEIH OLEHKH, XapaKTePUCTHK OOBEKTa W BBIOPAHHBIX
METO/IOB.

BMmecre ¢ Tem, MOXHO BBIIEIUTH OOIIUE JJI BCEX CIy4aeB dTallbl OLICHKH, HAIpUMeED,
ompeiesIeHUe e OIEHKH, BEIOOP BHIa CTOUMOCTH, TTOJISKAIIETO pacdyeTy; coop u oopaboTka
HeoOXoauMoi WH(pOpMAINK; 000CHOBAHHE METOJOB OIEHKH CTOMMOCTH; pPAacdeT BEIUYMHBI
CTOMMOCTH OOBEKTa, BHECEHHE IIONPABOK; BBIBEJACHHE HWTOTOBOM BEIUYMHBI, IMPOBEpKA U
COTJIACOBAHUE MOIYYEHHBIX PE3YJIbTATOB.

Hu onyH n3 3TanoB Henb3s NPOMYCTUTh WIM «IIEPECTABUTH» Ha APYroe Mecro. Takue
BOJILHOCTH TMPUBEIYT K HMCKAKEHUIO KOHEYHOro pe3ynbTara. OTCI0/Ia BBITEKAET CYIIHOCTHAs
XapaKkTEPUCTUKA OLEHKH, & MMEHHO TO, YTO 3TOT IPOLECC YHOPSAAOYECHHBIH, TO €CTh BCE
JIEHCTBHSI COBEPILIAIOTCA B ONPEICIICHHON MTOCIIEI0BATEIbHOCTH.

B-Tpetbux, OneHKa CTOMMOCTH — TMPOIECC IIEJICHANPABICHHBIN. DKCIEPT-OLECHIIUK B
CBOEH JEeSATENBHOCTH BCETIa PYKOBOJICTBYETCS KOHKPETHOU LIETIBIO.

EctecTBeHHO, UTO OH JIOJKEH paccuuTaTh BEIMYUHY CTOUMOCTH 00bekTa. Ho BOT Kakyio
CTOMMOCTb ONpPENETUTh, 3aBUCUT KaK pa3 OT IeJd OLEHKH, a TakkKe OT XapaKTePUCTUK
olleHMBaeMoro oobekTa. Hampumep, ecnu pacuer cTOMMOCTH Ou3HEca MPOU3BOJUTCS C LIEIBIO
3aKJIIOYEHUS CHCNKU KYIUTU-TPOAAXXH, TO PACCUUTHIBACTCS PHIHOYHAS CTOMMOCTb, €CIU JKE



[EbI0 OIICHKHU SIBJISICTCSI OIpE/eNiCHHEe CTOMMOCTH OW3HEeca B cllydae ero JIUKBHAALUHU, TO
pacCcUUTHIBAETCA JTUKBUAAIMOHHAS] CTOUMOCTD.

UerBepTas yepTa mpoliecca OIEHKH CTOUMOCTH 3aKJII0YaeTCsl B TOM, YTO OLICHIIUK BCET/ia
onpeAeNsieT BEIWYMHY CTOMMOCTH KaK KOJWYECTBO JCHEKHBIX €IWHUII, CIEI0BATEIbHO, BCE
CTOUMOCTHBIE XapaKTePUCTHKHU JOJKHBI OBITh BBIPAXKEHBI KOJTMYECTBEHHO, HE3aBUCUMO OT TOTO,
HACKOJIBKO MPOCTO OHU MOJJIAIOTCS TOYHOMY U3MEPEHUIO U JEHEKHOMY BBIPAKEHHUIO.

[larast cymHOCTHasi uepTa CTOMMOCTHOW OLIEHKH 3aKJIO4YaeTcsi B €€ PBIHOYHOM
XapakTepe. JTO O3HayaeT, YTO OLICHIIMK HE OrpaHWYMBACTCA YYETOM JIMIIL OJHMX 3aTpaTr Ha
CO3/aHME WU MPHOOPETEHHE OIICHMBAEMOTO OOBEKTa, €ro TEXHUYECKHE XapaKTEePHUCTUKH,
MECTOTIOJIOKECHUE, TEHEPUPYEMBI UM JIOXOJ, COCTaB M CTPYKTYpPY aKTHBOB U 00S3aTEIIbCTB U
T. II. OL[CHMBAEMOI0 O0OBEKTA.

OH o00s3aTeNhbHO YUYHUTHIBACT COBOKYMHOCTh PBIHOYHBIX (DAKTOPOB: PHIHOYHYIO
KOHBIOKTYPY, YPOBCHb U MOJIeTIb KOHKYPEHIIUH, PRIHOYHOE PEHOME OIICHHBaeMOro Ou3Heca, ero
MakKpo- ¥ MUKPOIKOHOMUYECKYIO Cpelly OOUTaHMS, PUCKH, COMPSKEHHBIC C TIOJYICHHEM J0X0/1a
0T 00BEKTa OLICHKH, CPEIHEPHIHOUHBIM YPOBEHD JTOXOJHOCTH, IIEHBI Ha aHAJIOTUYHBIE OOBEKTHI,
TEKYIIYIO CUTYallUIO B OTPACIU U B SKOHOMHUKE B IIEJIOM.

[llectass uepra. PhIHOYHASs CTOMMOCTH ONpENENSIEeTCS OO0S3aTeTbHO B JICHEKHOM
BBIPDOKCHHUH, HANpUMep, B pyOnasx wiam gosutapax. [lpm sToM HeoOXoawmbie I pacuera
CTOMMOCTH BBIYMCIICHHS 11€JIeCO00Pa3HO MPOBOIUTEH Cpa3y B BHIOPAHHOU BANIOTE, TaK KaK ATO
MO3BOJIUT TMPOBECTH Oo0Jee TOYHBIC pacueThl W H30eKaTh WIM CYIIECTBEHHO YMEHBIIUTH
MOTPEUTHOCTh, BO3HUKAIOUIYIO NPH MEPEBOJIE HUTOrOBOrO pe3yjbTaTa W3 OJHOM BallOTHl B
JApYTYHO.

Omnpenensst BeIMUYUHY CTOMMOCTH, OLEHIIMK CTapaeTcsl y4eCTh BCIO MOJHOTY BIUSHHS
OCHOBHBIX (DaKTOPOB, K YHCIY KOTOPBIX OTHOCSTCSA JOXOJ TCHEPUPYEMBIH OIICHUBAEMbIM
00BEKTOM, PHUCKH COIPOBOXKIAIOININE IMOJYYCHHUE STOT0 J0X0Ja, CPEeTHEPHIHOYHBIA YPOBEHBb
JIOXOJHOCTH Ha aHAJOTHYHBIC OOBEKTHI, XapaKTEPHBIC YEPThI OIEHUBAEMOTO 00BEKTA, BKIIIOYAS
COCTaB M CTPYKTYpPy aKTHUBOB U 0O0SI3aTENBCTB (MM COCTAaBHBIX 3JIEMEHTOB), KOHBIOHKTYpa
pbIHKA, TEKYIIas CUTYyalus B OTPACIN U B YKOHOMHUKE B IIEJIOM.

BpIsICHUB, YTO Ha3HAYEHUE OLICHKU 3aKJIIOYACTCS B ONPEICICHUM PHIHOYHOW WM WHOM
CTOMMOCTH O0OBEKTa OLIEHKH C 1eJbI0 23P(HEKTUBHOTO YIPABJICHUS U PACTIOPSDKCHHS UM, JaBalTe
OTpeAeNuM, KTO K€ y4acTBYET B ATOM IPOLIECCE, M B OTHOIICHUH KAKUX MMEHHO OOBEKTOB OH
BO3MOKEH.

K cyObekraM O1lleHOYHOU 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 KyIii-npoJaku, Ho U GOpMUPOBAaHUS PHIHOYHBIX LIEH HA OM3HEC, 0COOEHHO, eClu
peyub UIET O IPEANPUITUHN C A0JIeH rocy1apcTBa B KaluTale.

3. B3anMocBsI3b MeKIY LeJbI0 OLeHKH M BUAaMH 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;

- OCYIIIECTBIICHUS! MHBECTUIIMOHHOTO MPOEKTa pa3BUTUsA OusHeca. B saToMm 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 Pa3jIM4HbIEe MUKPO- U
MaKpOIKOHOMHYECKHE (DAaKTOPBI, K YUCITY KOTOPBIX OTHOCSTCS CIIEAYIOIIHE.

Cropoc. Cropoc ompenensercs MPEeANOYTCHUSIME TOTPEOUTENeH, KOTOPhIE 3aBUCIT OT
TOT0, Kakhe JOXOJbl MPUHOCHUT JaHHBIA OM3HEC COOCTBEHHUKY, B KaKoe BpeMs, C KaKUMHU
PHUCKaMU ATO COTPSIKEHO, KAKOBBI BO3MOXXHOCTH KOHTPOJISI U TIEPETIPOJIAXKH TJAHHOTO OM3Heca.

Hoxon. JIoxo/, KOTOpBIA MOXET MOJYIUTh COOCTBEHHHUK 00BEKTa, 3aBUCHT OT XapakTepa
OTIEPAITMOHHON NIEATEIHPHOCTH U BO3MOXKHOCTH IMOJIYYUTh MPUOBLTH OT MPOAAXKU 00BEKTa MOCIe
ucnonp3oBaHus. [IpuOplIb OT ONeparoHHON NEATENIBHOCTH B CBOIO OuY€pellb OMpeIeseTcs
COOTHOUIIEHUEM MTOTOKOB I0X0JI0B U PacXoI0B.

Bpewms. bonbiioe 3HaueHnue it GOpMUPOBAHUS CTOUMOCTH MPEANPUATUS UMEET BpeMs
NOJy4YeHus: 10X010B. OIHO 1eno, ecau COOCTBEHHUK MPUOOpETaeT aKTUBBI M OBICTPO HAauWHAET
MoJIyyaTh MPUOBLIL OT WX HCIIOJNB30BAHMS, U APYroe JeN0, €Clu MHBECTUPOBAHUE M BO3BpPAT
KamnuTalia OTAEJICeHbl 3HAYUTEIbHBIM MPOMEXKYTKOM BPEMEHHU.

Puck. Ha BenuunHe CTOMMOCTH HEWU30€XHO CKa3bIBa€TCS M PHUCK KaK BEPOSTHOCTD
MOJTyYEHUST O’KUIAEMBIX B OyIyIIeM JOXOJIOB.

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

Ecnu npennpusitie nokymnaercs B UHANBUAYAIbHYIO YaCTHYIO COOCTBEHHOCTh WIJIM €CIH
npuoOpeTaeTcss KOHTPOJBHBIM TaKeT akIWid, TO HOBBIM COOCTBEHHUK IIOJy4aeT TaKHe
CYyILIECTBEHHbIE MpPaBa, KaKk MPaBO HA3HAUYUTh YIPABISIOMINX, ONPEACIUTh BEIMYUHY OIJIaThl UX
TpyJa, BIUSATH HA CTPATETUIO M TAaKTUKY pabOThI MPEANPUSTHS, MPOJAaBATh WIMA TMOKYIaTh €ro
aKTUBBI; PECTPYKTYpUPOBaTh M JaKe€ JUKBUAUPOBATH JAHHOE IMPEANpUsATHE; MPUHUMATDH
pelieHue O MOTJIOIMIEHUH APYTuX MNPEANpUsITHI; ONpeAessTh BEJIMUYMHY IUBUACHAOB U T. 1. B
CHJIy TOTO, 4TO IMOKYIMArOTCs OOJBIIME MpaBa, CTOMMOCTh M II€HA, KaK MpPaBUiIO, OyIyT BBIIIE,
YeM B CiIy4yae MOKYNKH HEKOHTPOJIBHOTO MaKeTa aKI[uil.

JluxkBunHoCTh. OTHUM U3 BaKHEHIINX (AKTOPOB, BIMUSIOUINX MPU OLEHKE Ha CTOUMOCTD
MPEIIPHUATHS U €70 UMYIIECTBA, SBISICTCS CTENICHb JIMKBUIHOCTH 3TOW COOCTBEHHOCTH.

PBIHOK TOTOB BBITIIATUTD MTPEMHUIO 32 AKTUBBI, KOTOPbIE MOTYT OBITH OBICTPO OOpalIeHbI B
JIEHbI'M C MUHUMAJIbHBIM PUCKOM MOTEPU YaCTH CTOMMOCTH.

OTcrofa CTOMMOCTh 3aKPBITHIX aKIMOHEPHBIX OOIIECTB JOKHA ObITh HUKE CTOMMOCTH
AQHAJIOTMYHBIX OTKPBITHIX OOIIECTB.

Orpannuenus. CTOMMOCTh MPEANPUATUS pearupyeT Ha J00ble OrpaHUYEHUs, KOTOphIE
uMeeT OusHec. Hampumep, eciu TOCyIapcTBO, OrpaHMYMBAET IICHBI HAa MPOIYKIUIO
OPEeNnpUsITHs, TO CTOMMOCTh TaKoro Ou3Heca OyaeT HHIKE, 4YeM B cllydyae OTCYTCTBUS
OTpaHUYECHUU.

CootHomieHue cnpoca u npeioxenus. Cnpoc Ha NpeAnpusTue, Hapsaay ¢ MOJIE3HOCTHIO,
3aBUCHT TaKXe OT IUJIaTeKECIIOCOOHOCTH TOTEHIUATbHBIX HWHBECTOPOB, IIEHHOCTH JICHET,
BO3MOXXHOCTH TPHUBJIEYb JONOJHUTENIbHBIM KamuTaa Ha (UHAHCOBOM pbIHKE. OTHOIIEHHE
MHBECTOpa K YPOBHIO JOXOJHOCTH M CTENIEHU PUCKA 3aBUCUT Jlaxke OT Bo3pacTa. boyiee Mosoabie
JIIOJTA CKJIOHHBI HITHA Ha OOJIBIIION PUCK pajiy 00Jiee BEICOKOM TOXOIHOCTH B OYIYIIIEM.

BaxxapiM akToOpoM, BIUSIONIMM HA CIPOC M CTOMMOCTh OM3HECa, SIBISICTCS HATUYHE
aJIbTEPHATUBHBIX BO3MOKHOCTEH JJIs1 MTHBECTUIIUM.

Wtak, ocHOBHBIME (DaKTOpamMu, ONPEASISIONIMMH 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 ONpeAeNeHHOW 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 HPEIANPHUSATH, KOTOPbIE HE COOTBETCTBYIOT
TpeOOBaHUSM PHIHKA MO OCHAIIEHHOCTH MPOU3BOJCTBA, TEXHOJIOTHUH, YPOBHIO TOXOJHOCTH H
T. 1., CKOpee BCEro, OyyT OIICHEHBI HIKE CPEIHETO.

C NpHHIIMTIOM COOTBETCTBUS CBS3aHBI MPUHIIMITEI PETPECCUU U TIporpeccuu. Perpeccust
UMEET MECTO, KOTJIa IMPEANpPUATHE XapaKTePH3YeTCs M3JIUIIHUMHU IMPUMEHHUTENIBHO K JIaHHBIM
PBIHOYHBIM YCIIOBHSIM YIIYYIICHUSMHU. PBIHOUHAS TIeHa TaKOTO NPEANPHUITHS BEPOSATHO HE OyaeT
OTpaXkaTh €ro peajbHyl0 CTOMMOCTh U OyJIeT HM)KE pealIbHBIX 3aTpaT Ha ero (opMmupoBaHUeE.
[Iporpeccusi mmeer MecTO, KOTrJa B pe3ylbTaTe (QYHKIIMOHHPOBAHHS COCETHUX OOBEKTOB,
HanpuMmep, OOBEKTOB, O0OECIEUMBAIOIIUX YIYUIICHHYIO HHQPACTPYKTYpy, PbIHOYHAs IICHA
JAHHOTO MPEANPUSATHS, CKOPEE BCET0, OKaKETCSI BBIIIE €Tr0 CTOUMOCTH.

ConepxaHue NPUHLIMINA KOHKYPEHLIUH CBOJIUTCS K CIEIYIOUIEMY: €CIIH OXKUIAeTCs
000oCcTpeHre KOHKYPEHTHOM OOpHOBI, TO MPH MPOTHO3ZUPOBAHMM OYAyIIUX MPHUOBLICH TaHHBINA
(akTOp MOXXHO yd4ecTh JIMOO 3a CUET MPSIMOrO YMEHBIIEHHsS MOTOKA JOXOJOB, JHUOO IMyTeM
YBEIMYCHUs (PaKTOpa PUCKA, YTO OTISITh KE CHU3UT TEKYIIYI0 CTOMMOCTD OYAYIIUX TIOXOJIOB.

[TpyHIMI SKOHOMHYECKOTO pa3JesIeHUs] TJIACHT, YTO HMMYILECTBEHHbIE MpaBa CIeIyeT
pa3IenuTh U COETMHUTH TAKUM 00pa3oM, YTOOBI YBEIMUUTh OOIIYI0 CTOMMOCTh OOBEKTA.

PesynpraToM Takoro aHamm3a SBISETCA OIpeJeNieHHEe Hauiydllero M Haumbosee
3G (EKTUBHOTO HCIOIB30BaHUSI COOCTBEHHOCTH, WHA4e TOBOPs, OIpPEICIICHUE HAaIlPaBICHHS
UCTIOJIb30BaHUSI  COOCTBEHHOCTH  MNPEANPHUATHS, KOTOpPOE  IOPHAMYECKH, TEXHUYECKH
OCYIIECTBHMO M KOTOpOE€ 00ecreumBacT COOCTBEHHHKY MAaKCHUMAJIbHYIO CTOMMOCTB
OLICHMBAEMOI'0 HUMyIIecTBa. B 3TOM 3akiiodyaercss NPUHLMI HAWIy4yllero u Haubosee
3(PEKTUBHOTO MCTIOTH30BAHMS.

6. DTarmnsl npoiiecca OLEHKU

[Tporecc omeHkn OwW3HEca NpeAyCMaTpUBACT OINPEACICHUE 3aladd, cOOp M aHaIU3
UHpOpPMALIUU B LEJSAX MOJTY4YeHUsT 0OOCHOBAHHOW OLIEHKH cToMMOcCTH. [Iporecc oneHKH MOXeT
OBITh pa3/ieicH HAa CEMb ITaIlOB:

1. Onpenenenue 3anaqu.

. CocTaBieHnue 1miagHa OIEHKH.

. Coop u mpoBepka nHPOpMaLUU.

. BBIOOp YMECTHBIX TIOJIXO/IOB K OIICHKE.

. CornacoBanue pe3ysbTaTOB U MOATOTOBKU UTOTOBOT'O 3aKIIOUYEHUSI.
. OTueT o pe3ynpTaTax OIEeHKH CTOUMOCTH.

. IlpeacraBienue 1 3amuTa OTYETA.

OcHoBaHMEM TSI OIEHKH OW3Heca SBISIETCS JOTOBOP MEXKIY OIEHIIUKOM M 3aKa3YHKOM.
OneHka OpeANpuUsATHsI, B TOM YHUCIE IMOBTOpPHAs, MOXET OBITh MpOBEIEHA OLEHIIMKOM Ha
OCHOBAHHWU OIIPEJICIICHUS CyIa.
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Jlekums 2. PeryjimpoBaHue OlleHOYHOI 1eSITeJIbHOCTH

1.  OcHOBHBIE TOAXO0BI K PETYJIUPOBAHUIO OLIEHOYHOU ESTEIbHOCTH.

2. IlpaBa u o0s3aHHOCTH OrneHIIMKA. CTpaxoBaHUE TPaXTaHCKOW OTBETCTBEHHOCTH IO
JIOTOBOPY 00 OIIEHKE.

3. HapyieHus npu oCylecTBIEHUN OLIEHOYHON A TEIbHOCTH.

4. CamoperyinupoBaHue OLIEHOYHON JeATeIIbHOCTH.

Kparkoe copepkanue BOIpocoB

1. OcHOBHBIE MOAXO0/bI K PEeryJIUPOBAHUIO OLCHOYHOMH eI TeJIbHOCTH

B coorBerctBum co crarbeir 3 @DenepanbHoro 3akoHa or 29.07.98 Ne 135-®3 «O6
OIICHOYHOM neaTenbHOCTH B Poccuiickoit Denepanumny (nanee 3akoH) OIEHOYHAsS JIESITEIIBHOCTD
— 3TO ACATCIIBbHOCTH Cy6’b€KTOB OLIGHO‘-IHOﬁ ACATCIIbHOCTH, HaHpaBHeHHaﬂ Ha yCTaHOBJIeHI/Ie B
OTHOIIIEHUU OOBEKTOB OLICHKH PHIHOYHOW WMJTM MHOU CTOMMOCTH.



OueHouHast ACSATENBHOCTh B YCJIOBHUSIX PBIHOYHOW SKOHOMHUKH SIBIISIETCS Ba)KHEUIIIMM
3JIEMEHTOM  MH(QPAcTpyKTyphl ~ HMYIIECTBEHHBIX  OTHomIeHHd. HesaBucumas — oleHka
obOecrieunBaeT WH(POPMAIMOHHYIO OCHOBY JUISI TPUHSATHS XO3SHCTBEHHBIX YIIPABICHUYECKHX
pelieHui, CcrmocoOCTBYET pPaBEHCTBY IpaB YYaCTHUKOB TPAXTAHCKUX OTHOMIEHWUU. Takum
o0pa3oMm, pa3BUTHE OLIEHOYHOU AesTenbHOCTH B Poccuiickori Denepanuu sBIsSETCS COCTaBHOMN
4acThIO Mpoliecca peopMUPOBaHUS SKOHOMUKH, (POPMHUPOBAHUS PABOBOTO rOCYAapCTBA.

OmpeneneHHasl 3aKOHOAATENILCTBOM CHUCTEMAa TOCYJApCTBEHHOI'O  PETrYJIUPOBAHMS
OLICHOYHOM AEATENbHOCTH 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;

10



. 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, KOAEKCE OSTUKH CaMOPETYIHPYyeMON OpraHu3anud (HEKOMMEPYECKOW OpraHHU3aIliy
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
YCJIOBUS KOHTPOJIHUPYHOIIUM OPraHOM IMPUHUMAKOTCA MCPBI MO0 MPHUOCTAHOBJICHUIO JIMIICH3UN
HapyIIUTEIIS.
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CrpaxoBaHue TpaKJaHCKOM OTBETCTBEHHOCTH OLEHIIMKOB SBJISETCA  YCIOBHUEM,
o0OecreunBalOIUM 3alUTy MpaB MOTpeOuTeNel yCciayr OLEHIIMKOB, B T.4Y. M TOCYAapcTBa
(MyHMLIMTIAIBHOTO  00pa3oBaHMsA) Kak XO3SICTBYIOIIEro CyObeKTa H COOCTBEHHHMKA, U
OCYILIECTBIISIETCS B COOTBETCTBUHU € 3aKOHOIaTelIbcTBOM Poccuiickoit denepanum.

CrpaxoBaHue  TIpaXIaHCKOW  OTBETCTBEHHOCTH  OLEHIIMKOB  ITOCTaHOBJIEHHEM
[IpaButensctBa ot 07.06.2002 Ne 395 «O nULEH3UPOBAHUU OLEHOYHOM JEATEIBHOCTH»
OTHECEHO K YMCIy JTUIIEH3MOHHBIX TPeOOBAaHUI U yCIOBUH.

CyTtp cTpaxoBaHUsl TpaXIaHCKOM OTBETCTBEHHOCTH II0 JIOTOBOPY BBIpa)Kaercs B
cnenyromeM. CHayasa JIMIIO BCTYNAET B JOTOBOPHBIE OTHOUIEHMS, TP 3TOM IPE3IOMUPYETCS
HaJJIeXallee UCIOJIHEHNE CTOPOHAMH JIOTOBOPHBIX 00s3aTENIbCTB. 3aTeM TO K€ JIULO, CTPEMSChH
YMEHBIIUTH CBOM BO3MOXHBIE PACXOBI B CIIydae BOSHUKHOBEHHS HEOOXOIUMOCTH BO3MEILICHHS
yOBITKOB, 3aKJII0YaeT B Ka4eCTBE CTPAaxoBaTels €lle OJUH JOroBOp (AOroBOp CTpaxoBaHHs), MO
KOTOPOMY CTpaxyeT pPHCK OTBETCTBEHHOCTH 3a HapylIEHHWE IIEpBOro Jorosopa. Puck
OTBETCTBEHHOCTH 3a HapyIIEHHE J0rOBOpa — 3TO MPEXJIE BCErO0 PUCK BO3MEIICHUS YOBITKOB.
Heo6xoaumocTh Bo3MelieHHsT YOBITKOB BO3HHMKAeT NPU HEHMCIIOJHEHMH WM HEHaJJIeXKalleMm
WCIIOJIHEHUH JI0TOBOPA.

CrpaxoBaTessiMHU 110 I0TOBOPY CTPaxOBaHUs I'Pak1aHCKON OTBETCTBEHHOCTH OLICHILIMKOB
MOTYT BBICTYIIaTh IOPUIWYECKHE JUIA U WHAUBUAYAJIbHbIE MPEANPUHUMATEIH, SBISIIOLIIUECS
JULEH3UPOBAaHHBIMU  OLEeHIIMKaMu. OHM  MOTYT 3aKJIIO4yaThb JIOTOBOPHI  CTPAaXOBAaHHUS
rpakAaHCKOM OTBETCTBEHHOCTHU OLICHIIMKOB Ha CPOK, HE MPEBBIMIAIONIMNA CpOKa JAEHCTBUS
JMILIEH3UHU Ha OCYLIECTBIIEHNE OLIEHOYHOM J1€ATEIbHOCTH.

Oco0eHHOCTh CTpaxOBaHMs TPa’kJaHCKON OTBETCTBEHHOCTH OIICHIIMKOB 3aKJIIOUAETCs B
TOM, 4TO B cooTBeTCTBUU cO CcT. 931 'K PD noroBop crpaxoBaHus pUCKa OTBETCTBEHHOCTH 3a
NPUYMHEHUE Bpe/la CYMTAETCS 3aKIIOUYEHHBIM B IMOJIb3Y JIHI], KOTOPHIM MOXKET OBITh MPUYUHEH
Bpen (BIromonpuoOperateneii) B pe3yiapTare MpohecCHOHATBHOW IESTEIbHOCTH OLCHIUKOB.
Takum 00pa3om, Mpu HACTYIUIGHMH CTPaxOBOTO cliydass — MPUYUHEHUS Bpela TPEThEMY JIMILY
[0 TMPUYUHE OIMMOKM WM YIYIICHUs NPH TNPOBEACHUM padOT MO OIEHKE — CTpaxoBas
KOMIIaHUSI BBITUIAYMBACT CTPAXOBOE BO3MEIICHHE TPETheMy JHIy (KaK MpaBHIIO, 3aKa34UHKY
paboT 1o OIeHKE), a HE CAMOMY OIICHILIUKY.

OOBEKTOM CTpaxOBaHHMsSI TIPH CTPAXOBaHMHM TPakJAaHCKON (TpodeccrnoHambHOMN)
OTBETCTBEHHOCTH OLIEHIIMKOB SBIIAIOTCS WX MMYIIECTBEHHBIE MHTEPECH], CBSI3aHHBIE C
00SI3aHHOCTBIO TOCJIEAHUX B TOPSAIKE, YCTAHOBIEHHOM 3aKOHOJATEeIbCTBOM, BO3MECTUTH
MaTepHaJIbHBIN yIepO TPEThUM JIMIAM, Yallle BCETo SBISIOMIMMCS 3aKa3uyuKaMH 110 I0TOBOPY 00
OLICHKE, MPUYMHEHHBII B pe3yjbTaTe COBEPILEHHUS OICHIIMKOM OIIMOOK WIM YHYUICHHH mpu
BBINOJIHEHUH PadoT MO OLIEHKE.

Kak mpaBuio, B J0roBope 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  dopme. HecoOmogenue  muicbMeHHON — (GOpMBI  BJEUYET
HEAEUCTBUTEIBHOCTD JOIOBODPA.

[Tocne 3aknroyeHust 10roBopa CTpaxOBaHUs OLEHIIMK YIUIAYUBAET CTPAXOBOM KOMIIAaHUHU
CTPaxoBYyI0 IPEMUIO, KOTOpas SBISETCS IUIATOW 3a MPUHIATHE CTPaxOBOM KOMIAHHEW Ha cels
0053aTeNbCTB MPU HACTYIUIEHHHM CTPAaxXxOBOTO CiIydas MPOU3BECTH CTPaxoOBYIO BBIIJIATY B
COOTBETCTBUU C JOTOBOPOM CTPAXOBaHUS.

Pa3mep crpaxoBoii mpeMUU YCTaHaBIMBACTCS B COOTBETCTBUM C Tapu(oMm CTpaxoBOi
KOMITAaHWH, KOTOPBIA MpEeACTaBIsIeT COOON CTaBKy CTPaXxOBOW MPEMUU C EAMHULBI CTPAXOBOM
CYMMBbI, YKa3aHHOW B JOTOBOpPE CTpaxoBaHUsA. Pasmep cTpaxoBOM MpeMHHU 3aBUCUT OT CpOKa
CTpaxoBaHUsl, CTENICHH CJIOKHOCTH O0BEKTOB OIEHKH, MPO(EeCCHOHANBHOM MOATOTOBKU U CTaXa
paboTHI OIEHINIMKA, & TaKXKe OT APYTruX (PaKkTOpPOB, BIUSIOUIMX HA CTENEHb PUCKA HACTYIJICHUS
cTpaxoBoro ciay4as. Cpok M NOpSAJOK yIJIaThl CTPaXOBOM NMPEMHUU YKa3bIBAIOTCSA B JIOTOBOPE
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crpaxoBanus. CTpaxoBble IPEMUHN YIUIAYUBAIOTCS UM €JUHOBPEMEHHO PAa30BBIM IIATEKOM 3a
BECh CPOK CTPAaXOBaHMUsI, WU MOATATHO — C PACCPOUKOM IIaTexa.

Ecin noroBopom cTpaxoBaHHMsl NIPEIyCMOTPEHO BHECEHUE CTPAXOBOW IPEMUU B
paccpouKy, TO IOTOBOPOM MOXKET ObITh MPEIyCMOTPEHA CAaHKLIMSA 3a HEYIUIaTy B YCTAaHOBIIEHHBIE
CPOKH OYEpEJHOI0 CTPaxoBOro B3HOcA. Ecimm cTpaxoBOM cCilydail HACTymwl [0 YIUIaThl
OUEpEeIHOTO CTPAaXxOBOTO B3HOCA, BHECEHHWE KOTOPOTO MPOCPOYEHO, CTPAXOBIIMK B Cllydae
IIPEIOCTABIIEHUSI OTCPOUKH B YIIJIATE BIPABE MPU ONPEECIIEHUN pa3Mepa MOAJIEKAILEro BbIILIATE
CTPaxoBOI'0 BO3MEUICHHS 3a4€CTh CYMMY IPOCPOUYEHHOT'O CTPAXOBOI'0 B3HOCA.

3. HapyumieHusi npy oCyleCTBJIEHUN OLEHOYHOH KOMIIAHUH

HapymenusiMu MOTyT CUUTAThCS:

a) HEIpeJCTaBIeHHE B CPOK JOKYMEHTOB, 3aTPEOOBAaHHBIX TEPPUTOPHAIBHBIM OPraHOM
Munumymiecta Poccuuy;

0) ycraHoBieHHE (DakTa TMPEACTABICHUS B TEPPUTOPHAIBHBIM OpraH MHUHHMYIIECTBA
Poccuun negocroBepHoit nHGOpMAITNH;

B) HECOOOILEHHE B YCTAHOBIICHHBIH CPOK B TEPPUTOPHAIBHBIN OpraH MUHUMYIIECTBA
Poccun 006 M3MEHEHHSIX W JOIMOJIHEHUSX, BHECEHHBIX B JJOKYMEHTHI, SIBUBILIHECS OCHOBaHUEM
JUTSI BBIJIAYH JIMIICH3HUH (C TIPECTaBICHUEM TIOITBEPKIAIOIINX JOKYMEHTOB);

I') OTCYTCTBHE Yy JIMIICH3MATA JOTOBOPa (CTPAXOBOTrO MOJIMCA) CTPAXOBAHUS TPAXKTAHCKOMN
OTBETCTBEHHOCTH OLIEHINNKA,

n) oOHapyxkeHHE ¢akTa OTCYTCTBHS B INTaTe paOOTHUKA, WMEIOIIETO TOKYMEHT 00
00pa30BaHUM, TMOATBEPKAAIONMIUI MOTyYeHHE NPOPECCHOHATIBHBIX 3HAHUN MO YKa3aHHBIM B
JUIEH3UH paboTam (yciayram) B 00JaCTH OIICHOYHOM JESITEIIBHOCTH.

€) MHBIC HapyYIICHUS JIEHCTBYIOIIETO 3aKOHOATEIbCTBA 00 OI[CHOYHOM JesITeIbHOCTH, B
ToM uymciie CTaHAApTOB OICHKH, OO0S3aTENbHBIX K MNPUMEHEHUI0 CYyOBEKTaMHU OLEHOYHOM
NeSITeIbHOCTH, YTBEPKACHHBIX mocTaHoBieHueM [IpaBurenscrtBa ot 06.07.2001 Ne 519 «O6
YTBEPKACHUH CTaHAAPTOB OLICHKK»

B ciydae ecnu oOHapy>KeHBI HApyIICHHsI, MOXKET OBITh BBIHECEHO OJIHO U3 CIETYIOLINX
pELIECHHI:

a) oOs3pIBalOIee JTUICH3MATa YCTPAHUTh BBHISBICHHBIC HAPYIICHHUS C YKa3aHHEM CpPOKa
ux ycrpaHeHusi. Cpok yCTpaHEHUsI HE MOXKET MPEBBIIATH 6 MECSIIEB;

0) mpenynpexaeHue JTUIEH3UATy O MPUOCTAHOBICHUU ACUCTBUS JIMLEH3UH, NIPU 3TOM
00s13bIBaIOIIEE JTUIIEH3UATa UCIIPAaBUTh HAPYLIECHHs, KOTOPhIE MOTYT MOBJIEYb MPHUOCTAHOBIICHHE
JIeNCTBUS INIICH3HUU;

B) pelieHue 00 yTpare IOPUANYECKON CHIIBI JUIEH3UH (B cilydae OOHApyKEHHS B XOJE
MPOBEPKHU JAAHHBIX O JUKBUAALMHU OPUAMYECKOTO JIMLA UM MPEKPAIEHUs €T0 JIeITeIbHOCTU B
pe3ynbTare peopraHu3aluM, 3a HUCKIIOYEHHEM ero mpeoOpazoBaHusi, MO0 MpeKpalieHus
JNEUCTBUSI CBUJETENLCTBA O TOCYJApPCTBEHHOM perucTpanuu TrpakJaHWHAa B KauecTBe
WHAUBUAYAIBHOTO MPEIIPUHAMATENS);

I) peleHHe O TPUOCTAHOBICHUU JIMLEH3UU (JUICH3UPYIOIIUEe OpraHbl BIIPaBe
PUOCTAaHABIMBATh JCWCTBUE JUIEH3UU B CIydyae BBISBJICHHS JIMIEH3UPYIOIIMMH OpraHaMu
HEOJHOKPATHBIX HapylleHuid (aBa W Oojee pasza) WIM OJHOKPATHOTO IpyOOro HapyleHHS
JUIEH3UATOM JIMIIEH3UOHHBIX TPeOOBaHUM U yCIIOBUH);

1) peuieHre 00 oOpalleHuH B CyJl C HCKOBBIM 3asiBJICHUEM 00 aHHYJIMPOBAHUU JIULECH3UH.

4. Camopery/iMpoBaHue OLEHOYHOI JAeSITeJIbHOCTH

B nocnennee BpeMs cTajia BO3pacTaTh pojib CAMOPErYJIMPYEMBIX OpraHU3aluii, KOTOpbIE
ABIIIOTCS BAXKHEHIIMM 3JEMEHTOM pEryJupOBaHUs OTHOUIEHMM Ha pBIHKE BO BCeX
COBPEMEHHBIX IOCYAapCTBaxX C pa3BUTOU SKOHOMHUKOM.

B ®enepanbHom 3akoHe or 29 wurons 1998 roma Ne 135-®3 wuger peub o
CaMOpPETYJIMPYEMBIX OpPraHMU3alMsIX OLEHIIMKOB, HO HE JAaeTCs JIETAIbHOTO ONpEeNICHUs
CaMOpETyJIUPyEeMON OpraHU3aIiH.
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®enepanbHblil 3akoH 0T 8 aBrycra 2001 roga Ne 134-®3 «O 3amure npasB I0pUITIECKUX
JUI M WHIMBUAYAJIbHBIX NpPEANPUHUMATENICH IPH MPOBEJCHUU TOCYAAPCTBEHHOTO KOHTPOJIS
(Ham30pa)» MaeT onpeneeHe caMOperyIupyeMoii OpraHu3aIuu.

B cootBeTcTBHHM € KOTOpBIM, CaMOperyiaupyemas OpraHu3alus — HEKOMMepYecKas
OpraHW3aIys, CO3/JaHHAas IMyTeM OOBEAMHECHHS IOPUAWYECKUX JIMIl W (MJIU) WHAUBHIYaTbHBIX
NpeANnpUHUMATENIed W HMMEIoMas CBOEH OCHOBHOW IIebl0 oOecreueHrne JA00pOCOBECTHOTO
OCYIIECTBIIEHUS MPOPECCHOHANTBHON MEATEIHHOCTH WICHAMH CaMOPETYIHPYeMON OpraHU3allHu.
OnHako mnosokeHus: JaHHOro @enepasbHOrO0 3aKOHA HE MNPUMEHSIOTCS K OTHOLLIEHHUSM,
CBSI3aHHBIM C MPOBEJICHUEM JIULIEH3MOHHOTO KOHTPOJISL.

B Hacrosmiee BpeMsi roCyJapCTBEHHBI KOHTPOJIb 3a JEATEIbHOCTHIO OIEHIIMKOB B
OCHOBHOM 0a3upyeTcs Ha CUCTeME JIMIICH3UPOBAHUS JCSTEIbHOCTH OICHIIIUKOB.

K HemocraTkaM AaHHOM CHCTEMbI MOXXHO OTHECTH TOT (pakT, UTO JHMIIEH3UPOBAHUE HE
o0ecreunBaeT CIUIONIHOTO KOHTPOJIS 33 AESITETbHOCTHIO BCEX OIEHIIMKOB U OPUEHTHPOBAHA Ha
BbIOOPOYHBIE MPOBEPKH AEATEILHOCTH OLICHIUKOB. B 3TO CBS3M MpencTaBisieTcs MpaBUIbHBIM,
YTO CaMOpPETYIHpPYEeMble OPTaHHW3AIUH OLEHIIMKOB SIBISIFOTCS HEOOXOAMMBIM 3IIEMEHTOM
YIOPSAIOYEHHS] OTHOLIEHUM HA PHIHKE OLIEHOYHBIX YCIYT.

[Ipu sTOM cnegyer OTMETUTh, YTO KOHTPOJIb 33 JEATEIbHOCThIO OIEHIIMKOB B Poccuu,
OCYLIECTBIISIEMBI  CaMOPEryJIMPYEMbIMH  OPraHH3alUsMH, HE  JIOJDKEH  3aMEHATh
rOCYJapCTBEHHOTO KOHTPOJS 3a OCYILECTBICHUEM OIICHOYHOM NEATEeIbHOCTH, MPOBOJAMMOTO
MunumymiectBoM Poccun. Camoperynupyemas OpraHu3amusi OCYHIECTBIISIET KOHTPOJIb 3a
OIICHIIMKAMU-YYaCTHUKAMU JIaHHOM  OpraHu3alMyd  HUCKIIOUYUTENbHO C TOYKH 3pEHUs
coONIofeHUs HMHU BHYTPEHHUX CTaHAapTOB  (KOTOpbIE JOJDKHBI  OBITh HE  HUXKE
rOCYJapCTBEHHBIX) U MIPaBUJI IaHHOW OpraHU3aIiy.

B coorBerctBum ¢ ®enepanbHbiM 3akoHOM OT 29 wmions 1998 roma Ne 135-03 «O6
OLICHOYHOM JneArenbHOCTH B Poccuiickont denepanum» caMOpEryiaupyeMble OpraHU3alUU
OLICHIIIUKOB MOTYT BBIMOJHSATE ClIEAYIoNue (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 11O OILICHKCE,
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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) 7151 OTMIEPAaTUBHOTO 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 CAMOCTOSITEIBHOCTH M WHHUIIMATHBBI OPraHU3ALUMN, NPEANPUATHA U CIEHUATUCTOB-
OLICHILMKOB.

[enpto mesitenbHOCTH 3KCNEpTHBIX coBeTOB CPO sBisieTCS OCYIIECTBIECHUE KOHTPOJIS
KauecTBa OKa3zaHus oLeHouHbIX yciyr uiaeHam CPO. K komnerenuun sxcneprHoro 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(PUKAIMOHHBIX 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 conepxaHnue BOIIpOCOB

1. bazoBeie koHIIENIIMN (PMHAHCOBOTO MEHEIPKMEHTA.

KonnenryanpHble OCHOBBI (.M. - COBOKYIHOCTb TEOPETUYECKHUX IOCTPOCHUH,
OTIPEAEINSAIONIUX JOTHKY, CTPYKTYPY M NPHUHLHUIBI (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 omepanuen
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)—paszauna mMexmy
peHTa0eNbHOCThIO AKTHBOB M TPOLEHTHOM cTaBkoi 3a kpemut. Ilmewo (II) = (3K/CK).
3anumieM dopmyiy 3¢ddexra puHaHCOBOTO phIYara Kopoue:

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

¢ deKT onepanuoHHOro phryara

BBenem 0003HaueHU:

B—sbIpyuka oT npogax.

[I—npubbuTs OT IPOIAK.

3nep—nepeMeHHbIE 3aTPaThl.

3M0CT—IIOCTOSIHHBIE 3aTPaThl.

Pu—11eHOBOI OllepallOHHBIN phIYar.

PH—HatypanbHbIi ONepallMOHHBIN pblyar.

IleHoBoIi OnepanMOHHBIN pbIYAT BEIYUCISETCS TTO GopmyTie:

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 gopmyine:Pu = (B-3nep)/11
VYuursiBas, uro B = I1 + 3nep + 3n0cT, MOXHO 3anucaTh:
Pu = (IT + 3moct)/IT =1 + 3moct/I1

* N5 Mipeaieris [P)
Tt
ARTDAT

T

|

Il

NMocTosronsin
INTDATE
s
N.;
Mt w2 it | /
: moeng
AN
l‘/ 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
MPUHSATHS TOTO WM WHOTO PEUICHHUS.

WACC — 310 cpeaHeB3BelIeHHas: CTOMMOCTb KalluTala, [10Ka3aTeilb UCIOIb3YETCs IPU
OIICHKE HEOOXOTUMOCTH WHBECTHPOBAaHUS B pa3IMYHbIC IIEHHBIE OyMarw, TPOCKTHl H
JTUCKOHTHUPOBAHUU OKUAAEMBIX JOXOJOB OT MHBECTHLIMH W W3MEPEHUH CTOMMOCTH KamuTajia
KOMITaHUH.

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

rae, Ks - Croumocts cobctBenHoro kanutana (%);

Ws - [lonst cobcTBeHHOTO Kanutana (B % (1o 6anancy);

Kd - Croumocts 3aemuoro kanutaina (%);

Wd - [lonst 3aemHoTO KanuTana (B % (mo 6amaHcy);

CH - CraBka Hajiora Ha MPUOBLITb.

5. KoHuenuus 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  OJHOW CTOPOHBI, JO0as CHCTeMa KOHTPOJIS 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 KOHIENIMHA, WX B3aUMOCBSI3M HEOOXOIMMO Uil 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 OCHOBHOW CYMMBI IO CJIOKHOMY NPOUEHTY).

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 CTOUMOCThH €IUHHUIIbI).

Tekymas croumocTh AeHexHOW enuHunbl (PV) unm Tekymas CTOMMOCTh pPEeBEpCHUH
(mepenpoaaki) MOKa3bIBACT, KAKYI0 CYMMY HY)KHO UMETh CETOHSI, YTOOBI Yepe3 ONpeaeIeHHBIN
NepUoj BPEMEHH MPH OINpeIeICHHONW CTaBKe IMCKOHTA (JIOXOAHOCTH) MOIYYUTh CYMMY, PaBHYIO
JIEHE)KHOM eIMHUIIE, TO €CTh KaKOH CyMMe CEroJ{Hsl YKBUBAJICHTHA JICHEKHAS €IUHUIA, KOTOPYIO
MBI PACCUMTHIBAEM IMOIYYHUTH B OyIyIIeM Yepe3 OMpeesIeHHbIN epro/l BpEMEHHU.

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

AHHYHTET — KalMTaJIOBIIOKEHUS, KOTOPhIE 00€CIIeUNBAIOT HHBECTOPY (PUKCHUPOBAHHBIN
JIOXOJ] Uepe3 peryssipHble OTPE3KH BPEMEHH.
AHHYUTET — 3TO BUJ (GPUHAHCOBOW PEHTHI, ITO CEPUS IJIATEKEH OJJUHAKOBOW CYMMBI, PETYJISIPHO
MOCTYMAIONINX Yepe3 PaBHbIC MPOMEKYTKH BPEMEHHU B T€UEHUE OMPEICICHHOTO YHUCIIa JIET.
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CyiecTByeT HECKOJIBKO BH/I0B AHHYUTETOB:

1. ITo BpeMeHH HACTYIUICHUS IUIATEKEN pa3InyaroT IBa TUIIA AHHYUTETA:

OOBIKHOBEHHBIH (ITOCTHYMEPAH0) aHHYUTET — KOT/1a TUIATEKU MPOUCXOAT B KOHIIE
Ka)KI0Tr0 Mepruoa;

aBaHCOBBIN (MIPEeHYMEpaH/10) AaHHYUTET — KOT/Ia IJIATEeXKH IMPOUCXOAAT B HaYaJle KaX10ro
nepuoja.

2. [To mpoOIKUTETBHOCTH JEHEKHOTO TIOTOKA PAa3IMYaloT CIETYIONIHE BUIbI
aHHYyWTeTA!

CPOYHBIN aHHYHTET — JCHEKHBII MOTOK C paBHBIMU ITOCTYIUICHUSIMH B TCUECHHUE
OTPaHUYEHHOTO NMPOMEKYTKA BPEMEHU;

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

3. Ilo =xapakrepy o0Opa3oBaHHs BBIACHSAIOT CIEAYIOIIME BUIBl aHHYUTETA:
BHYTPEHHUI aHHYUTET — 3TO MOTOKH IIaTeXel, 00pa30BaHHBIX BHYTPU JAHHOTO MPEANPUATHUS;
BHEIIIHUN aHHYUTET — 3TO MOTOKM IUIaTeXel, O0Opa30BaHHBIX 3a MpeleNaMH IMPEeIIpUsTHUS.
Takum o00pa3oMm, aHHYUTET MpeAcCTaBiseT co00il psAx MOCHeAOBATENbHBIX (UKCHPOBAHHBIX
TUTaTEeXEH, MIPOU3BOTUMBIX qyepes paBHbBIE IPOMEKYTKH BpPEMEHU.
AHHYHUTETBl XapakTepU3YyIOTCAd TaKUMU [apaMeTpamMH, Kak BeJIMYMHA KaXJO0ro OTAEIbHOTO
IUIaTeXa, MepHoj aHHYUTETa, CPOK aHHYUTETa, YACTOTa HAUMCIICHUS MPOLIEHTOB U MPOLEHTHOM
ctaBkoil. OO0O0OMmMAIOIMUMH TIOKa3aTeISIMH  aHHYUTETa SBJSIOTCS HacTosmas W Oymymias
CTOUMOCTb.

5. Ilepuogmueckuii B3HOC Ha MoOralieHde KpeauTa (B3HOC 32 aMOPTHU3AIHIO
JIeHe;KHOM eTMHUILbI).

[Tpumep pacuéra. Paccuntaem exeMecsuHyIO BBIILIATY MO TPEXJIETHEMY KPEAUTY
cymmoii 12000 o ctaBke 6 % roaoBbixX. I10CKONIBKY BBITUIATEL OYAYT NPOU3BOAUTHCS KA IbIN
Mecs1], HE00X0AUMO IPUBECTU MPOLEHTHYIO CTABKY M3 TOJOBOI0 3HAYEHUS K MECSIUHOMY:

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

IozicTaBseM B yKa3aHHYIO BbIe (GOPMYITy CIeAYIOIME 3HAYeH s : b — 0,005
, . = 30 mec. Tlonyuennslit kodpHUIEEHT yMHOKAEM HA CyMMy KpeauTta — 12000,

[Torygaem 365 py6/mec.

OObIuHO TOTaIIEHNE JOJTa MPEAYCMAaTPUBACT €KEMECSIUHBIEC WIIN €KEKBAPTAIbHBIC
BEITIIATHL, ¥ 3a7aéTCs TOI0BAs IPOLIEHTHAS CTaBKa 7. ECIIHM BBITIATH MPOM3BOAATCS
MOCTHYMEpaHAOo 711 pa3 B roJ] B Te4eHue T JeT, To TouHas Gopmyna Juist KoappuimenTa
aHHYyHWTeTA!

. ifm- (14 1i/m)*

K =

(IT+/m)*—1
WJIH 110 YIPOIICHHOH dopMyIie:
K= t/m

(1= (L+ifm)*)

rie k (Bceraa nokasaTens CTENEHN) — KOJIMYECTBO MEPHOIOB = n¥m.

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

Ecnu, Texymias cTouMocTh aHHyUTETa = AHHYHUTET X DaKTOp TEKyIIeld CTOMMOCTH
aHHYWTETA,

TO OTpe/eTIeHNE BEIMYMHBI aHHYUTETa IPU TIOMOIIH (PaKTOpa TEKyIIed CTOUMOCTH
aHHYHMTETa BO3MOXKHO 110 (popmyIie:

Annyutet = Texymiast crouMocTb aHHyuTeTa X (1 / dakrop TekyIiel CTOuMOCTH
AHHYHUTETA).

AHHYUTET 10 OMPEAETICHUIO MOXKET OBITh KaK MOCTYIUICHUEM, (T.€. BXOAALINM
JICHEXHBIM IIOTOKOM), TaK U IUIATEXKOM, (T.€. HCXOSAIINUM I€HEKHBIM TOTOKOM) 110
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OTHONICHUIO K HHBeCTOPY. [loaTOMY naHHas QyHKIIMS MOKET UCTIOIh30BATHCS B CITydae
HEO0OXOIMMOCTH pacyeTa BeIMYMHBI PABHOBEIMKOI0 B3HOCA B MOTAILIEHUH KPEeIuTa Mpu
3aJJaHHOM YHCJI€ B3HOCOB U 33JJaHHON MPOLIEHTHOM CTaBKE.

[Tepuoanueckuii B3HOC Ha TOTAIlIEHUE KPEIUTa paccunuThiBaeTcs mo ¢popmyne PMT /
PVA, rne PMT — pa3osbiii B3HOC, PVA — Tekymas CTOMMOCTb €JUHUYHOTO AHHYUTETA.

6. byaymasi cTOUMOCTh AHHYUTeTA (HAaKOIJIeHHe eIHHUIbI 32 TepPuoa)

Hlupokoe pacnpocTpaHeHHWE B MPAKTUKE (UHAHCOBBIX PACUETOB HMEIOT CEpHIHbIC
BBINJIATHl (WIM MOCTYIUICHHS) PABHOBEJIMKUX CYMM B T€UCHHME (DUKCHPOBAHHBIX MHTEPBAJIOB
BPEMEHM, HWHAuye Ha3blBaeMble aHHyuTeramu. llpumepamu  aHHyuTeTa  SBISETCH
II0CJIEI0BATENBHOCTD MOTY4YEHHUS MPOLIEHTOB MO OOJUTalusaM, IUIATEXH 10 MOTPEOUTENbCKOMY
KpPEAUTY, BBIIUIATBl CTPAXOBBIX IPEMUN B PaccpouKky M Ip. AHHYUTETHI PazINYarOTCs MEXIY
co0O0M ClleAyIOIUMU OCHOBHBIMU XapaKTEPUCTUKAMU:

- ynen anHyumema (A) - pa3Mep OTIAEITHHOTO TUTATEkKA;

- nepuoo auHyumema - BPEMEHHON HWHTEpBAT MEXIY JBYMsS IOCIIEIOBATEILHBIMU
TJIaTeKAMH;

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

- npoyenmuas cmaexa ii), pa3smMep KOTOpOil He Bcerja NpsMo OroBapuBAETCS B YCIOBUSX
(uHAHCOBOH OMNEpaIy; 0OJHAKO 3TOT apaMeTp KpaitHe HEOOXOUM IS e aHAIIN3a

- OONONIHUMENbHblE YCI08USA U Napamempwvl, HEOOXOOUMbIE IS XapaKTePUCTUKH
HEKOTOPBIX BHJIOB aHHYWUTETOB (HAmMpUMeEp, YMUCIO IUIaTeXeW B ToJy, CIocod U yacToTa
HAUMCJICHUIl  MPOLIEHTOB, MApaMETPhl, XapaKTEPHU3YIOLIHMEe 3aKOHOMEPHOCTh HW3MEHEHHUs
pa3MepoB WiI€Ha PEHTHI BO BPEMEHH).

Haubonpinee pacmpocTpaHeHHe Ha TPAKTHKE HMEI0 AHHYUTEThI TMOCTHYMEPaHIIO
(0OBIYHBIC), KOTJIa CYMMBI JICHE)KHBIX CPEJICTB BHOCSATCS B KOHIIE KaXKIOTO MEPUOIa.

3amaueit (PMHAHCOBOW MAaTEMATHKH SIBIIICTCS OINpEACIICHHE OyayIiel CTOMMOCTH CepUH
paBHBIX nepuoandeckux BoiaT (FVAn) B TeueHne onpeeneHHOro BpeMEHHOTo neproaa (n)
MIPH 33JJaHHOM MPOIIEHTHOM cTaBke (1) 0 cieayroIieit hopmysie:

Fin=4*C D™ 2 A0+ + L AR = AL A T =

=! Eet -t

AR =gy BT T e 20
Py H € H

['me A — paBHOBeNHKas CyMMa CEpUUHBIX TUIaTexeH, Thic. pyo.; T2(i, n) — Oymymas
CTOMMOCTh CEpPHH PaBHOBEIMKHX IEPUOJUYECKUX BBHIIJIAT B pazMepe 1 pyO. B TedeHHe n
KOJINYECTBA TEPHOI0B, HICYMCICHHAS TIO i-if MPOLIEHTHOM CTaBKe.

Jleknuda 5. JxoHOMHYeCKAas OIeHKa HHBECTUINI

HNuBecTuuu: CymHoCTh 1 OCHOBHBIE HAIPABICHUS.
Oco0EHHOCTH HEIBIPKMMOCTH KaK TOBapa.

Moaenu npuHSITHS HHBECTULIMOHHBIX PELLICHHIA.

ANTOpUTM pacueTa rmokaszaresneii 3 HeKTUBHOCTH HHBECTUIIAM.

b

Kparkoe comepkanue BOpocoB

1. HHBecTHUMH: CYIIIHOCTH M OCHOBHBIE HATIPABJICHHS.

WuBecTuiinu —  3TO  BIIOKEHHsSI (PMHAHCOBBIX  CPEICTB B  PAa3UYHBIC  BHIBI
YKOHOMHUYECKOU ACATCIIBHOCTH C ICJIBIO COXPAaHCHUA W YBCIMUYCHUA KalluTajla. Paznnuaror
peanpHble (WM KanuTanbHbIE) W (QuHAHCOBBIE (TOpTdenbHBIE) WHBECTUIMU. PeannHbie
MHBECTULIUN — 3TO BIJIOKEHUS CPEICTB B (PU3MUECKUI KamuTan NpeANpUsSTH, Harnpumep, B

21



CO3/IaHME HOBBIX OCHOBHBIX (DOHIOB, PEKOHCTPYKIIMIO CTapbiX (POHIIOB WM UX TEXHUYECKOE
nepeBoopyxenrne. OUHAHCOBbIE NHBECTUIIMHU— ATO BIOXKEHHS B MOKYIKY aKLIWN, IIEHHBIX Oymar
U UCIONB30BaHWE HWHBIX (DMHAHCOBBIX WHCTPYMEHTOB C IENbI0 YBEIWYEHUS (PUHAHCOBOTO
KaIuTaiaa HHBECTOpa.

Jlpyroit pa3sHOBHIHOCTHIO ()MHAHCOBBIX MHBECTULIUN SBIISETCS MOKYIKA HEIBKUMOCTH
(3eMeNbHBIX Y4aCTKOB), UMYLIECTBEHHBIX IIPAB, JTUIEH3UN, TATEHTOB, TOBAPHBIX 3HAKOB, JPYTUX
dbopM HeMaTepHalbHBIX AaKTUBOB C IIENBI0 WX NEPENpoNaXH, CHa4yd B apeHIy M HWHOTO
UCIIOJIb30BaHUs, MPHUBOJSIIETO K YBEJIWYEHHUIO (COXPAaHEHHI0) B TEYEHHE OIpPEeNeIeHHOIro
MPOMEKYTKA BPEMEHH MEPBOHAYAIBHO BJIOXKEHHOTO (MHBECTUPOBAHHOTO) KanuTasia.

MeTtononorus ynpapieHUs WHBECTHUIIMOHHBIMH IPOLIECCAMU WIJIM MPOEKTaMH B OO0IIEM
cly4yae BKJIIOYAET CIIEIYIOIIME JTalbl: * IUIAHUPOBAHHME, 3aHHMMAIOIIEE OCHOBHOE MECTO B
orepanusx HMHBECTHUPOBAHHS M BOIUIOIIAIONIEE B cebe OpraHu3yollee Hayajlo BCEro
WHBECTUIIMOHHOTO mponecca. CylnHOCTh HWHBECTULIMOHHOTO IUIAHUPOBAHUS COCTOUT B
000CHOBAaHUHU LieJeH U CcrOCcOOOB MX JTOCTHXKEHHUS HAa OCHOBE JAETaTU3allid WHBECTUIIMOHHBIX
omepanuii; ¢ peanu3alys HMHBECTHIMOHHOTO MPOEKTa, BKJIIOYAIOIIas 0Opa3oBaHUE
VIpPaBICHUYECKOW  CTPYKTypbl  MpoekTa ¢  (QYHKIHOHAIBHO-IEJIEBOE  pacIlpeielieHHe
00s3aHHOCTEH  yYaCTHHUKOB TMPOEKTa, COOCTBEHHO HMHBECTHPOBAHHE (OCYIIECTBIICHUE
MPOU3BOJCTBA, CObITa, (UHAHCHPOBAHUS), * TEKYIIUH KOHTPOJIbL U  PETyJIUpPOBaHUC
WHBECTUIIMOHHOIO MPOLIECCa Ha BCEX €ro CTaJAusX — OT NEePBOHAYAILHOIO MHBECTUPOBAHUS 10
JUKBUJALIMU; * OIICHKA W aHajiM3 KauecTBAa WCIIOJIHEHUS MPOEKTa M €ro COOTBETCTBUS
MOCTABICHHBIM I[EJISIM.

Hctounukamu (UHAHCOBBIX CPEACTB Ul MHBECTHIMII MOTYT OBITh COOCTBEHHBIE
(BHYTpEHHHE) U MIPUBIIEKAEMbIC N3BHE (OT BHEITHUX UHBECTOPOB).

CoOCTBEHHbIE HCTOYHUKM HWHBECTHIMM (OpMUPYIOTCS 3a CUET aMOPTH3AIMOHHBIX
OTYHCIICHUA 1O JACUCTBYIOLIEMY OCHOBHOMY KamuTaly, OTYMCIEHUH OT MpHUObUTM Ha
MHBECTUIIMOHHBIE TOTPEOHOCTH U APYTUX UCTOUHUKOB.

BHemrHue MCTOYHUKH WHBECTHUPOBAHUS (OPMUPYIOTCS B OCHOBHOM 3a CYET 3a€MHBIX
cpenctB  (KpemuToB) OaHKOB, BHEOIOHKETHBIX (OHAOB HMHBECTHUIIMOHHOW  TMOJICPIKKH,
WHBECTUIIMOHHBIX (DOH/IOB U KOMITAHHIA, CTPAXOBBIX OOIIECTB M MEHCUOHHBIX ()OHIOB.

OcoOplM  BHJIOM BHEIIHUX MHBECTULMN SABISAIOTCA  CPEACTBA, IPHUBJIEKacMble
OPEIIPUATHEM TSI HHBECTUIIMN 32 CYET SMHUCCUU COOCTBEHHBIX aKIIUi, OOHJOB M MHBIX [IEHHBIX
OyMar ¥ uX pa3MelleHHs] Ha COOTBETCTBYIOIUX PhIHKAX, a TaK)Ke MPHUpAIIeHHE aKI[MOHEPHOTO
Kanuraia, 00pa3yrolieecs 3a C4eT pocTa KOTUPOBOUYHON CTOMMOCTH aKIU MPEIIPUSTHUS.

OcHoOBHbIE HaNpaBJIeHUSI MHBECTULIMOHHOW MOJUTUKU MPEIPUITHS TAKOBBI:

1. NuBecTuinu, HampaBisieMble Ha TOBbBIIICHHE OS(OPEKTUBHOCTH ACSITEIHLHOCTH
npennpusaTus.Llenpio 3TUX WHBECTHIMM SBISETCS CO3JaHUE YCIOBHM Ui CHIKEHHUS 3aTpar
OPEINpHUATHs 32 CYET 3aMEHBbl yCTapeBIIero 00OPYJAOBaHMS, MEepeoOydeHHs] MEepCoHANIa WU
NepPEeMEUICHUSANPOU3BOJCTBEHHBIX ~ MOUIHOCTEH B pPETHOHBI C  Ooiee  BBITOJHBIMU
YCIIOBUSIMU TIPOU3BOICTBA U COBITA.

2. MHBecTHIIMKM B paclIMpeHUe MPOU3BOJCTBA. L[eh MoJ00HBIX WHBECTUIIMH COCTOUT B
pacmupeHn 00bEMOB BBITTyCKA TOBAPOB U YCIYT Uit COPMUPOBABIINXCS PHIHKOB B pamMKax
CYILIECTBYIOIIUX MPOU3BOJCTB.

3. MuBecTIMM B CO3JaHWE  HOBBIX  MPOU3BOACTB. [lo0OHBIE  WHBECTHIIMH
IpeHa3HAaYeHbI JIJIsl CO3/1aHUs COBEPILIEHHO HOBBIX MOIIHOCTEN U OCBOCHMSI HOBBIX TEXHOJIOTUI
JUTSI BBITTYCKA TOBAPOB U YCIYT, paHee JaHHBIM MPEANPUITAEM HE MPOU3BOIUBIINXCS.

4. laBecTuud I YJIOBJICTBOPEHHS TPEOOBaHW  TOCYJAapCTBEHHBIX OpPraHOB
yIpaBiIeHUs (HOBBIX YKOJIOTUYECKUX HOPM UJIM CTaHIapTOB 0€30MacHOCTH).

2. Oco0eHHOCTH HeIBMKMMOCTH KaK TOBapa.

Hensmxumoe MMyIIeCTBO Kak TOBAp — 3TO OOBEKT CHENOK (KYIUIU-IPOJaKU, JapeHus,
3ajora u ,Z[p.), yI[OBIIGTBOpHIOH_II/Iﬁ PAa3JIMYHBIC PCAJIbHBIC WJIM NMOTCHIHUAJIIbHBIC HOTp€6HOCTI/I u
MMEIOIIHI OIpe/Ie/ICHHBIE KaYeCTBEHHBIC W KOJTUYECTBEHHBIC XapaKTePUCTUKH (cxeMbl 11, 12).
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HenBmwxkumple BemM Kak TOBapbl BKJIIOYAIOT B ce0s OJHOBpeMEHHO U Omaro,
HEO0OXOaUMOE MOTpeOHUTENsIM, M 3aTpaThl WM HMHBECTULMU, O€3 KOTOPHIX BIAJCHHE W
MOJIb30BaHWE UMM MPAKTUYECKH HEBO3MOXKHO. DTH KAyeCTBAa HEJBMXKHMMOCTHU MPOSBIISAIOTCS B
BUJIE UX TOJE3HOCTH, PEIKOCTH, OTPaHUYCHHOCTH W KamurTajioeMKocTH. Ecnmu 3emis, Boja u
Hezlpa He ObutM Obl OTpaHMYEHBl M HCYEPIaeMbl, OHU ObUIM Obl OECIUIATHBIMU KakK BO3IYX.
OO0myro nOTpeOUTENBCKYI0 IEHHOCTh HEIBMKHUMOCTH COCTaBJISieT €€ IOJe3HOCTh, T.C.
BO3MOXKHOCTh ~ HMCIOJIb30BaHUSI ~ HEABMXKMMOCTH  JJIi  OCYIIECTBJICHHUS  OMNPEIEICHHOMN
SKOHOMMYECKON (QyHKIMM (BbIpallMBaHUS YpoxXas, BbIIyCKa IPOMBIIUIEHHBIX TOBApOB,
OKa3aHUs YCIYT) WX JIMYHOTO MOTPEOJICHUS.

[Tone3HocTs -— 3TO CHNOCOOHOCTH HEABMKUMOCTH  YAOBJIETBOPATH MOTPEOHOCTH
BJIaJI€JIblla HUMEHHO B IAHHOM MECTE U B TE€YEHUE COOTBETCTBYIOIIETO MEPUO/Ia BPEMEHHU.

Kak u mo060ii ToBap, HEABMKUMOCTh UMEET MOTPEOUTETHHYIO U PHIHOYHYIO CTOUMOCTb.
[ToTpebuTenbHas CTOMMOCTh OTPaKaeT CTOMMOCTh BEMICH HJisi KOHKPETHOTO MOJIb30BATEINs.
PeiHOYHast croMMOCT, — 3TO Hambosee BeposATHAs IeHa MNPOJaXH HMX Ha OTKPBITOM U
KOHKYPEHTHOM pbIHKE. 3eMJisi U HEKOTOpbIe APYrHe HEIBM)KMMbBIE BEIM BKIIOYAIOTCA B
SKOHOMMYECKUN 000POT KaK pecypchbl, HE HMEIOIIUE allbTEPHATUB B3aUMO3aMeIlleHUsI BO MHOTHX
chepax gesrenpHOCTH. Ha mpeiokeHHE HEIBMKMMBIX TOBAapOB BIUSET JICHCTBHE 3aKOHA
PEAKOCTH U OTPAaHUUYEHHOCTHU: YEM BBIIIE PEIKOCTh TOBapa — TEM BbIllIe LieHa. HeT naxe u 1Byx
OJIMHAKOBBIX 3/IaHWH, y HUX Bcerga OyayT pa3luyus B MECTOIOJIOKCHUHU, JIMHUHA TOPU30HTA,
JOCTYITHOCTHU K COJTHEYHOMY CBETY, MUKPOKJIMMATY U IPYTUM MOKa3aTelsM.

Oco0eHHOCTh 3eMJIH KaK TOBapa B TOM, YTO KOJIHYECTBO MpEIaracMoii Ha PhIHKE 3eMIIN
orpaHuyeHo camou npupoqoii. Ha puc. 1 BepruxanpHas nuaus npeninoxenus (I1) mokassiBaer,
YTO W3MEHEHUE YpPOBHA W AMHAMUKH LIEH Ha 3€MJII0 HE MEHSET pa3Mepa €€ NpPEeIIOKECHHS.
[Tosromy nena 3emnm (L) ompenensercs B OCHOBHOM CIPOCOM: KOTJa YpPOBEHb CIIpoca
noxHuMaercs ot C go Cp 11eHa Ui peHTa COOTBETCTBEHHO noBbImaercs ot L] no I1.

CoOCTBEHHOCTh Ha 3€MIJII0 BMECT€ C €CTECTBEHHBIMH pecypcamu (HEIpaMmu,
pacTUTEIBHOCTBIO, BOJOM) M BO3BEICHHBIMA HAa HEW 30aHUAMH CIY)XUT HCTOUYHUKOM
abcomotHOM W nuddepeHmanbHo peHThl. [lnomans uversipexyronpbauka OAILIE wa puc. 1
MOXHO  HMHTEpPIPETUPOBATh KAaK COBOKYINHYIO PEHTY 3a  HCIOJb3YEMYIO  3eMIIIO.
Huddepennmanpaas peHTa ¢ XYAIIMX YY9aCTKOB OyJIeT paBHa HYNIO. YBEIWYEHHUE CIpoca Ha
MNPOJYKThl MUTAaHUSI TMOBBICUT 3€MeENIbHYI0 peHTy 1o L[l uyTo mpuBeneTr K pocTy peHThl A0
mtomaaun yerbipexyroiapauka OAIL1EL,.

[IsTe ypoBHEH TOTPEOHOCTEH, YHOBIETBOPSAEMBIX 3€MJIEH, B CO3HAaHMU JHOACH
OOBEAMHSIOTCS B OIpPENEICHHYI0 HEpapXHI0 M MOAYUHSIOTCS HPUHLHUIY OTHOCHUTEIHHOIO
TOMHUHHUpOBaHMs. Bce OHHM, BKIIOYas W BBICIIME TOTPEOHOCTH, B CBOCH OCHOBE HMEIOT
MHCTUHKTUBHYIO MIPUPOAY U U3HAYAIBHO MPUCYLTU JIO00N JINYHOCTH, HOPMAJIBHO BOCITUTAHHOMN
B YEJIOBEYECKOM OOIIECTBE.

3emisa-KopMuiauna. Bce, 4TO HYXHO 4YeJlOBEKY MJii BbDKHBaHHUS, OH IIOJIydaeT B
KOHEYHOM CYETe OT 3eMJIU. [ '0JIO/IHBIN YeOBEK CUMTAET: CTOMT €My JOChITa HAeCThCS, KaK OH
OyIeT cyacT/IIMB W HHUYEro APYroro He Oyner >kenarb. Ho He xyeOOM eAMHBIM KHUB YENIOBEK.
Y oBneTBopeHre MoTpeOHOCTEH MEepBOTO (HU3IMIET0) MopsAaka (PU3NOIOTUYECKUX) JIUIIACT UX
noOyIUTeNbHOW CHIJIBI, M JIMYHOCTh B OIIGHKE 3€MJIM IMOJHUMAeTCcsl Ha HOBBIM YpOBEHb
JNETepMUHAIMU  TOTpeOHOCTsIME  OoJieeé  BBICOKOTO YPOBHS — TICUXOJOTHYECKUMH U
colManbHBIMH. Beap 3emisi ONHOBpeMEHHO W MaTh OorarctBa. OOnamaHue 3emiiei
MICUXOJIOTUYECKH TPUBJIEKATEIbHO JJII MHOTHMX, TaK KakK WrpaeT pelialllylo pojib B
(GOpMUPOBAHUM M YKPEIUICHUH CPEAHET0 M AIIUTAPHOTO COIMAIBHBIX CIIOEB POCCUICKOTO
o01iecTBa.

[Tocne ymoBieTBOpeHHsT MOTPEOHOCTEH YETHIPEX YPOBHEH 3eMIIsI CTAHOBUTCS OCHOBOM
caMopeanu3alry, CaMOpa3BUTHS IMOTEHIMAIbHBIX BO3MOXKHOCTEW mronei. M korga Beicuine
MHTEJJIEKTyaJIbHble TOTPEOHOCTH MPEBPAIlAlOTCS B JOMUHAHTY, 3€MIIEBIIAJIEIIEL] YKE HE MOKET
XKUTh 0€3 CBOEro JoOporo jaena — HE TBOPHUTh, HE BBIPALIUBATH YpOXkKail, HE BO3JEIBIBATH
3eMJTIO.
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Ilena Ha 3emutto, Kak W Ha JI000H TOBap, onpenensercs cnpocoM (C) U mpeanoKeHueM
(IT). ITo Mepe MOHMKEHMsI LIEHBI HAa PBIHKE YBEJIMYMBAETCS CIPOC HA 3€MEJbHBIC YYaCTKH, a C
pocToM IieH — cHiKaerces (puc. 1).

Hensmwxumoe nmyIecTBo — HanboJiee JOJTOBEYHBIM U OCHOBATEIbHBIN TOBAp U3 BCEX
cylmiecTByromux. Ero Henp3s, Kak HMHOTIA CIIydaeTcsl C JIMYHBIMH BEIIaMH, 3a0BbITh WIIH
HOTepATh. 3eMJyIs [0 CBOEH NMpPHUpOJE BEYHA, a 3/1aHUS U COOPYKEHHUS HUMEIOT HOPMAaTHBHBIE
cpoku ciayx0bl 10 15-200 ner. Ilpennpustusi, Kak UMYLIECTBEHHBIE KOMIUJIEKCHI, Yallle BCEro
co3marorcss Ha OeccpouHbli mepuoj. HenBmwkumbplii TOBap oOecreynmBaeT HaJACKHOCTh
MHBECTHUIMI, TaK KaK CTOUMOCTb €0 CO BPEMEHEM MOXKET BO3pacTaTh M3-3a YBEJIUUYEHHUSI CIIPOCa,
yIy4IIeHUH U Jpyrux (hakTopos..

Cnenku ¢ 00bEKTaMU HEIBM)KMMOCTH — 3TO HE OOBIYHOE NepeMelIeHHEe U KOHEYHOe
norpebieHue ToBapa o Jo00HO XJ1e0y WK MOJIOKY, a IBUKEHHE KalluTalla, IPUHOCAIIEro JOXO/.
Henpwxumble TOBapbhl MOTPEOSAIOTCS (UCIONB3YIOTCS) MO MECTYy HMX pPAacIlOJIOKEHUS, 4YTO
CO3/1aCT 0COOYIO UX 3KOHOMUYECKYIO XaPaKTEPUCTUKY — TEPPUTOPHAIIbHBIC IPEATIOYTEHUS, T.€.
U3MEHEHHUsS B OOILIECTBEHHOM MHEHHH, TPAIUIUAX M CTPEMJICHHUAX, KOTOpBIE HETAI0T OIHH
paiioHbl MONYJISIpHBIMU (IIPEAIOYTUTENBHBIMU), a Apyrue — Her. Hanmpumep, B MockBe Ha
PBIHKE >KWJIbsl IPUBJIEKATEIbHBIMY paliOHAMHU 110 SKOJIOTMUECKUM MOTHBAM SIBIISIOTCS 3amnaaHblil
u l0ro-3anaansiii. Toapko 3a cyeT hakTopa «IIPEANOUYTESHUS» 1IeHa | KB. M JKUJIBIX TIOMEIICHUNA
3nech Ha 30-40% BbllIe, 4YeM B JPYrHX paiioHax cToiuubl. Kpome Toro, y Kaxkaoro cyobekra
(MHBeCTOpA, MOKYIATENIs) CYLIECTBYIOT COOCTBEHHBIE, TMUHBIE IPEANOYTEHUS U OCHOBaHHUS, OIl-
penensionue YHUKIbHYIO IPUBIIEKATEIEHOCTh TOTO HJIM MHOTO 00BEKTa HEJIBUXKUMOCTH.

K SKOHOMHYECKMM OCOOCHHOCTSM  HEABMKMMOCTH Kak TOBapa  OTHOCSTCS:
HEPaBHOMEPHOCTh JCHEXKHBIX MOTOKOB, nupdepeHunanys HaloroobJI0KeHHs, MHOroo0pasue
KOMOMHAIMM BEIIHBIX IpaB, KECTKas perjamMeHTanus oQOpMIICHHUsS CIENOK, JHUKBHIHOCTh U
HE00X0IMMOCTh MEHEPKMEHTA.

JleHeXKHbIe MOTOKH 10 3TalaM MHBECTULMOHHOTO LUKJIA B HEIBUKHMOCTb OTJINYAIOTCA
IIPOTUBOIIOJIOKHOM HAIPABICHHOCTBI0 U HEPAaBHOMEPHOCTHbIO. Ha HayanpHOM CTaguu UMEIOT
MECTO OTPHIATENbHbIE IOTOKH JEHEKHBIX CPEJCTB Ha CTPOUTENBCTBO WM MOKYNKY 00beKkTa. B
NEPUOJ €ro MCHOJIb30BaHUS (HAllpUMeEp, CAAa4Yd B apeH/y) OTpHILATEIbHbIE JECHEXHBIE MOTOKU
TPaHC(HOPMHUPYIOTCA B IOJOKHUTEIbHBIC, U COOCTBEHHHUK IMOIYy4aeT YK€ CTaOWJIbHBIE JOXObI,
XOTSl OJHOBPEMEHHO BO3MOXKHBI M 3aTpaTbl Ha PEMOHT W oOciyxuBaHue 3aaHus. [lpu
nepenpojaaxe 00beKTa, KOTOPYI0, MOKET ObITh, IPUIETCA KAaTh MOYTU BCIO XKHU3Hb, BIIAJEIEL]
0OBIYHO BO3BpAIIIAET KAMKUTAJI ¢ IpUpaieHueM (cxema 15).

Hasoroo6soxeHue caenok, BIaJEHHUs M I0JIb30BaHMs HEIBMKMMBIM HMMYIIECTBOM B
Poccun guddepenuupyercs mo BugaM OOBEKTOB U COIUMAIBHOMY CTAaTyCy COOCTBEHHHKOB.
[IpuMeHsIOTCST pa3nuuHble CTaBKM HAJOra B 3aBUCHUMOCTH OT KadeCcTBA M MECTOIOJIOKEHHS
3eMeNb, YTO II03BOJIIET M3bIMaTh JuddepeHnnanbuyro peHty. CyIecTBYIOT JbrOTHl 0
HAJIOTOOOJIOKEHUIO KHWJIBIX MOMEIIEHUH U COLUAIbHO HE3AlUINEHHBIX CJIOEB HACEJICHMS
(MHBaJIMIOB, IEHCHOHEPOB M JAPYTHX TPYIII), a IPH OJHOKPATHOM MOKYIKE KBapTUP U IOMOB —
YMEHBIIIAETCs Hajoroobaaraemas 6a3a BceM rpak/iIaHaM.

Henwxumocts  oTinyaercss  OOJbIIMM ~ MHOrooOpazueM  KOMOMHAaUMi — TpaB
COOCTBEHHOCTH U pacipeesieHus 10Xoa0B. OHU ee KOMIIOHEHThI MOTYT HaXOJUThCS B ITOJIHOM
COOCTBEHHOCTH, JIpyTHe — B apeH/ie, TPEThH — BO BPEMEHHOM IOJb30BaHUHU, YETBEPTHIE — B
3aj10re, a NAThle — B TOCYAAPCTBEHHOM coOCTBEHHOCTH. [10 OlleHKaM CrenuanucToB, BO3MOKHO
okoj10 1500 koMOMHaIMil BEITHBIX MTPaB HA HEJBM)KUMOE UMYIIIECTBO.

JIMKBUAHOCTD HEBUKMMOCTU — 3TO BO3MOYKHOCTh OBICTpO U 0€3 MOTeph MPEBPATUTH
TOBAp B JICHEXKHBIE CPEJICTBA; YPOBEHb €€ 0OpaTHO MPOIOPIMOHAIEH BPEMEHH, HEOOXOUMOMY
JUIA TpOAAaXH OOBEKTa: 4eM MEHbIIe BpeMeHM TpeOyercss A €ero MNpoJaku, TEM BBIIIE
JUKBUJIHOCTh. CTENeHb JIMKBUIHOCTH pA3JIUYHBIX BHIOB HEIBMKMMOCTH CYLIECTBEHHO
BapbUpYeT,, 0COOEHHO B 3aBUCUMOCTH OT MecTomnooxxeHus. Hanpumep, B npenenax CanoBoro
KoJibl1a MOCKBBI O(HCHBIE TIOMEIIEHHS CAAI0T B apeHAy WIHM PEaln3yloT B TeUeHue 3-4-X THel,
HE CUUTas OOBIYHOTO BpEMEHU OPOPMIICHHS CAENKU. JINKBUIHOCTh KBapTUP B pailoHe BbIxuHO -
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TeKCTUIBIIMKN TOCTUTACT B cpeiHeM 4-5 u GoJiee MecslEeB, a 3eMEIbHBIX YYaCTKOB B OTIaJICH-
HoM ITonMockoBLE — 2-3-X JIET.

ITockonbKy HEIBUKMMOE HMYILECTBO HE MEPEMEIIAETCS B IPOCTPAHCTBE, NHBECTULIMU B
HEro CBSI3aHbl C JOIMOJHUTEIbHBIMU PUCKaMH, HAIPUMEpP, YXYALIEHUEM OKpY)KaoIlel Cpe.bl,
M3MEHEHUSMHU IPEIINOYTEHUH U T. 1.

B oTmnuume oOT Apyrux TOBapoB HEABMXKUMOCTb, MPHUHOCALIAs J10XOA, TpelOyer
Ipo¢eCCHOHATIBHOTO YIPABICHHS aKTUBAMH, HAYMHAS C TIOUCKA U OLIEHKU aJIbTEPHATHB, BHIOOpA
Hauaydero u HambOosiee 3(p(EKTUBHOTO BapuWaHTa HCIIOJNB30BAHUSA W €ro IMPaKTHUECKOU
peasM3alyy, BIJIOTH JO OpPraHM3alMM OXpPaHbl, TEKYILEr0 pPEMOHTA M MHOTMX JApYTUX
MOBCE/IHEBHBIX 3a00T. BBICOKMII YpOBEHb MEHEIXKMEHTa HEOOXOAMM, Halpumep, MpH HH-
BECTUPOBAHUU B IIPOM3BOJCTBEHHBIE U CEPBUCHBIEC IPEIIIPUATHSL, B TOCTUHUIIBI I KEMITUHIH.

g 5 pekTUBHOTO yIpaBlieHUs HEJBUKUMOCTBIO YK€ Ha MPEIUHBECTULIMOHHON CTaANN
TpeOyeTCsl LeNbIil KOMIUIEKC MEPOTIPUSTHIA:

* MapKETUHTOBBIE UCCIIEIOBaHUS;

* cTpouTeNbHAs, SKOJIOTHYeCKast, IPaBoOBasi U YKOHOMHYECKas! SKCIIEPTU3HI;

* 000CHOBaHME MTPOTHO3UPYEMOH IIEHBI U KCIUTYaTallHOHHBIX PACXO/I0B;

*aHaJIM3 aHaJIOrOB HEIBWKMMOCTH MO MIPUHIUITY 3aMELECHHS U JIp,

CoBepiieHue CHENOK € HEIBUKHUMBIM HMYIIECTBOM PETJIAMEHTUPYETCS 3aKOHOM,
IpeayCMaTpUBAIOIIUM TMHUCBMEHHYI0 (DOpMYy U TOCYJapCTBEHHYIO PErHCTPALUIO, IMPOBEPKY
IOPUAMYECKON YUCTOTHI 00BEKTa (J0Ka3aTeNbCTBO MpaB Ha HEro), MpHeM-lepenadyy, OlUeHKY U
Jpyrue TMpOoLEAYpbl, KOTOPBIE IOJDKHBI O0ECIEYUTh MHTEpEChl OOIIecTBa, OPraHOB MECTHOM
BJIACTU U UHBIX CYObEKTOB IIpaBa.

3. Mopaeyn NpUHATHS HHBECTHIIHOHHBIX PeLICHU .

[Ipexxne ueM mpuCTynaTh K MOCTPOCHHUIO JIFOOOM MOJAETH, HEOOXOJUMO OTBETHUTh Ha
BOIIPOC, YTO SIBJISIETCS Pe3yJIbTaTOM MojearpoBaHus. [IpuHsATHE BHYTPEHHETO pelieHus Oyaer
JOCTUTHYTO, €CIIU, BO-TIEPBBIX, MOKHO OMNPEIENINTh, SBISAETCS JIM MPOEKT KU3HECIOCOOHBIM U
(MHAHCOBO peanu3yeMbIM, a, BO-BTOPBIX, (PMHAHCOBYIO NPHUBJIEKATEIBHOCTb JAHHOTO MPOEKTa
MO>KHO OLEHUTH (U PAHKUPOBATH) TIO OTHOIIEHUIO K IPYTUM MPOEKTaM.

BaxxHOl  COCTaBHOM 4YaCThI0 BEHUYPHOI'O MEHEKMEHTA SBIIACTCS  IIPUHATHE
WHBECTHIIMOHHOTO pemieHus. CoriacHo oOmieit monenu npunsatus peunieHuid (General Decision
Model) 3TOT nporecc cOCTOUT U3 CIEAYIOMINX 3JIEMEHTOB.

1. lenu v 3aga4ym, NOCTaBJICHHBIC JIMI[AMU, PUHUMAIOIIMMU pemieHus. CucteMa menei
OXBaTBIBAET, C OJJTHON CTOPOHBI, IIeJIeBbIE (PYHKIINH, T. €. KpUTEPUAIbHBIC BEIMYHHBI, JISKAIINE B
OCHOBE TMPUHATUS HMHBECTULIMOHHBIX pEIIeHUH, € JAPYyrol — BKIIOYAET MPUOPUTETHHIC
COOTHOLLIEHUS, IOKa3bIBAIOIINE OTHOCUTEIbHYIO MHTEHCUBHOCTb JIOCTHIKEHUS pa3IMYHBIX
Henel, a TakKe XapaKTepHble NpPOSBICHHUS IeNeBbIX (QyHKumid. Pukcanus TPUOPUTETHBIX
COOTHOIIIEHUI He00X0AMMa B CIEAYIOIUX CIYJasx:

. BO3MOXHBI aJbTEPHATHUBHBIE BApUAHTHI JACHCTBHM, MO3BOJISIONINE B
pa3IMYHOMN CTENEHU JOCTUYb MOCTABICHHOW LIEIIH;

. OJTHOBPEMEHHO MpEeCIEayIOTCS HECKOJIBKO [eeH, YJaCTHIHO
MPOTUBOpEYALUX APYT APYTY;

. pe3yJbTaThl IOCTUTAIOTCS B pa3IMYHbIE IEPUO/IbI BPEMEHU;

. CYILIECTBYET HEOIPEAEICHHOCTh B OTHOLIEHUHU PE3YJIbTATOB.

2. ®opMHpPOBaHHE COBOKYMHOCTH ajJbTEPHATHUBHBIX BAPUAHTOB (OTIEIBHBIX JICHCTBUIN
WIA KOMIUIEKCHBIX MeponpusaTuii). s Toro 4ro0sl pemenue nmpodaemMsl ObUIO OAHO3HAYHBIM,
HEO0OXOIMMO COOJTIOZICHUE CIICTYIONTUX YCIOBHUM:

. aJIbTECPHATUBBI B3aUMHO UCKJIIOYAIOT APYT APYra;
. B KaXJOM CJIydae MOXHO BBIOpaTb TOJBKO OAMH BapUaHT IPHUHATHUSL
peuieHusl.

3. OueHKa COCTOSIHMSI BHEIIHEW cpeabl (HbIHEHIHSS CUTyallus, MOJIOKEHHE B OyayIieM,
dakrops! BiusiHES ). Bee B3auMoucKITIOUaronue Apyr Apyra COCTOSHUS 00pa3yoT MPOCTPAHCTBO
coctossHui. KonmmuecTBO COCTOSHHMI MOXKET BapbUpOBaThCsA. B ciiydae HEOOXOIMMOCTH yueTa
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HECKOJIbKMX BapHAHTOB CYIIECTBYET JIMOO CUTYallUsl pUCKa, TM00 CUTYyalusi HEOMPEACIIEHHOCTH.
ITpu curyanuu pucka CyIiecTByeT CyObEKTUBHAS WM OOBEKTHUBHAs BEPOATHOCTh HACTYIUICHUS
COOBITHI1 BHEUTHETO XapaKTepa.

4. OueHka pe3ynbTaTOB, CBA3aHHBIX C KaXaod ambrepHaTuBOM. OHM MOTYT OBITh
OTIpesielIeHHBIMU (OJTHO PELIeHHE — OAMH KOHKPETHBIA pe3yibTaT) U HEONpeAEICHHBIMU (OJTHO
pelIeHre — HECKOJIBKO Pe3yJIbTaTOB).

5. BbeiOop orpaHuYeHHl Ha ambTEPHATHBBI, OCYIIECTBISEMBIH JIMIIOM, MPUHUMAIOIIUM
pemenns. K TakuM orpaHMYEHUsIM OTHOCSITCS:

. OTpaHUYEHUE MOJICII OJTHOM 1eNeBOM (pyHKIIMEH;
. OTrpaHUYEHUE OCYLIECTBICHUS IIJIATEXKEN 0 BPEMEHH;
. UTHOPUPOBAHUE B3aMMOCBS3€H C BHEIMIHUMH (aKTOpaMu, APYTUMHU

chepamu JesSTENbHOCTH NPEANPUATUS U IPOUNMU UHBECTUIIMOHHBIMHA BO3MOKHOCTSIMHU.

6. OnpeneneHue Kpyra Jinil, IPUHUMAIOIINX PEUICHUs], — UHBECTOP, PYKOBOJIUTENb WU
MEHE/KEp MpeanpHusaTHs, MEHEIKep MpOoeKTa W JApyrue Jula, B KOMIIETEHIIMH KOTOPBIX
HaXOJIUTCA PYKOBOJICTBO MHBECTUIIMOHHOM JIEATETbHOCTBIO.

B ob6mem Buae Mmomens TpeACTaBISIET CcO0OM MaTpuily, B CTpPOKax KOTOPOH —
WHBECTUIIMOHHBIC MPOEKTHI, a B CTOJIOIaX — PAa3UYHbBIE COCTOSIHUS BHEUTHEHN CpEeIbl.

4. Agaroputm pacuyera nokasareseil 3¢ GeKTUBHOCTH MHBECTUIIHI.

B coBpeMeHHBIX ONMyOJIMKOBAaHHBIX PabOTaX HCIOJB3YIOTCS CICAYIONINE TEPMUHBI IS
HA3BAHMS KPUTEPHS [AHHOrO METONA: UHCTHIA JMCKOHTHPOBAHHBIA JOXOA'; UMCTBIH
NPUBEJEHHBIN JI0XOJ; YMUCTas TEKyllass CTOMMOCTb; YUCTas AUCKOHTUPOBaHHAsi CTOUMOCTB;
o0l UHAHCOBBIM UTOT OT peau3aluy MPOEKTa; TEKYyIlas CTOUMOCTb.

B Meroanueckux peKOMEHAANMSIX MO OleHKe AS()(PEKTUBHOCTH WHBECTUIIMOHHBIX
MIPOEKTOB (BTOpasi PEAaKIvs) MPEMIOKEeHO OGUIMATLHOE Ha3BaHHWE NAHHOTO KPUTEPUS —
YUCTBIN JUCKOHTUPOBaHHKIN moxox (Y1/1).

Bennunna gucroro auckoHTHpoBanHoro goxonaa (YJIJ1) paccumTeiBaeTCcs Kak pa3HOCTh
JUCKOHTUPOBAHHBIX JICHEKHBIX TOTOKOB JIOXOJIOB U PAacCXO0JiOB, MPOU3BOJUMBIX B IpOIIECCEe
peanu3aiy UHBECTUIIUNY 32 TPOTHO3HBIHN MEPHO/I.

CyTh KpuUTEpHUS COCTOMT B CPAaBHCHHH TEKYIIEH CTOMMOCTH OYAYIIMX JICHEKHBIX
MOCTYIUIEHUH OT peanu3aliy MPOeKTa ¢ MHBECTULMOHHBIMU PacXoJamMH, HEOOXOTUMBIMU MJIs
€ro peajin3aluu.

[Ipumenenune MeTona MpeayCMaTPUBAET MOCIIEIOBATENbHOE MPOXOXKIECHUE CIIEAYIOLIUX
CTagui:

1) pacueT 1eHe)HOro MOTOKAa MHBECTUIIMOHHOTO MPOEKTA;

2) BBIOOp CTaBKH JUCKOHTHPOBAHUS, YYHUTHIBAIOUICH TOXOAHOCTh AallbTEPHATUBHBIX
BJIOKEHUM M PUCK MPOEKTA;

3) onpeneneHre YUCTOro TUCKOHTUPOBAHHOIO JI0XO/a.

YL wim NPV nmid nmocTOsSSHHOW HOPMBI JTMCKOHTA M PA30BBIMHU IMEPBOHAYAIbHBIMU
WHBECTHUINSMU OIPEICTISIOT 0 Cenyrolen Gopmye:

n

NPV =—1,+ Y [C 2+ ],

t=1

rae [p — BennunHa nepBOHAYaIbHBIX HHBECTUIUN;

Ci — JCHEXHBIH MOTOK OT pealn3alliil HHBECTUIIMY B MOMEHT BPEMEHH t;

t — mar pacyera (ro, KBapTay, MECSIl U T. 11.);

1 — cTaBKa IUCKOHTHUPOBAHUS.

JICHe)KHBIC TTOTOKH JOJDKHBI PAaCCUMTBIBATHCS B TEKYIIUX WU Je(IMPOBAHHBIX IICHAX.
[Ipu mporHo3upoBaHUM TOXOJOB MO TOIaM HEOOXOAUMO O BO3MOKHOCTH YYUTHIBATH BCE BUIBI
MOCTYIUICHUH KaK IMPOW3BOJICTBEHHOTO, TaK M HEITPOU3BOJICTBEHHOTO XapaKTepa, KOTOPhIE MOTYT
OBITH ACCOLIMMPOBAHBI C JAHHBIM MPOEKTOM. Tak, eciM MO OKOHYAHWU IEepPHoJa peaau3alud
pOeKTa IUIAHUPYETCS TMOCTYIUICHHE CPEACTB B BUJAC JIMKBUAAIMOHHOW CTOMMOCTH
000pyI0BaHUs UM BBICBOOOXKACHHS YaCTH OOOPOTHBIX CPENICTB, OHH JIOJKHBI OBITH YUTEHBI KaK
JIOXOJIBI COOTBETCTBYIOIIUX MTEPHOIOB.
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B ocHOBe pacueToB 1o JaHHOMY METOY JIEXKHUT MOCHUIKA O Pa3IMYHON CTOMMOCTH JICHET
Bo BpemeHu. [Ipomecc mnepecuera Oynyiiell CTOMMOCTH JI€HEKHOrO MOTOKAa B TEKYILYIO
HA3BIBACTCS TUCKOHTUPOBaHUEM (OT aHri. discont — yMEHBIIATh).

Cragka, o KOTOPOH MIPOUCXOIUT JTMCKOHTHPOBAHUE, Ha3bIBACTCSI
CTAaBKOJ JIMCKOHTHPOBAHMS  (IUCKOHTA),a MHoxkutenms F = 1/(1 + i)' —daxTopom
JTICKOHTHUPOBAHHS.

Ecim mnpoexkt mpeamonaraer He pa3oBYI0 HMHBECTHUIIMIO, a IOCJIEIOBAaTEIbHOE
WHBECTHPOBaHUE (DMHAHCOBBIX PECYpCOB B TEUCHHE psaa JeT, To popmyna mns pacuera NPV
MOIU(DUITUPYETCS CICTYIOIHUM 00pa3oMm:

NPV = i[m, @1+i)]" + i[c 1+],
t=1 =T,

rae I — JAeHeXHbIN MOTOK NEePBOHAYATIbHBIX WHBECTHUIININ;

Ci — HIeHEeXHbIN OTOK OT pealiu3allii UHBECTULIMI B MOMEHT BPEMEHH t;

t — mar pacyera (roja, KBapTayl, MECSIl U T. 11.);

1 — cTaBKa IUCKOHTHUPOBAHUSI.

VY cnoBus NPUHATHS MHBECTULIMOHHOIO PEILIEHNs HA OCHOBE JAHHOTO KPUTEPHUS CBOISITCS
K CJIEYIOIIEMY:

- eciii NPV > 0, TO poeKT cienyer NpuHsTh;

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

- eciu NPV = 0, To npuHATHE MPOEKTa HE TPUHECET HU MPUOBUTH, HU YOBITKA.

B ocHoBe naHHOro MeTo/a 3aJ0KEHO ClIEJOBAaHWE OCHOBHOW II€JIEBOM YCTAHOBKE,
ONpelenasieMOll MHBECTOPOM, — MAaKCHUMM3ALUHA €r0 KOHEYHOTO COCTOSIHUS WM IOBBIIIEHUIO
neHHoctd ¢upmbl. ClaeoBaHUE JaHHOM IIENIEBOM YCTAaHOBKE SBISIETCS OJHUM W3 YCIOBUH
CPaBHUTEIBHOMN OLICHKM MHBECTUILIMM HA OCHOBE JAHHOTO KPUTEPHUSI.

OtpunarenbHoe 3HAUYEHUME YUCTOM TEKyHIed CTOMMOCTH  CBHJIETEIIBCTBYET O
HEIEJIeCOO0Pa3HOCTH TMPUHSATHS peIleHuid o (UHAHCUPOBAHUM W peaju3alliu  IPOEKTa,
nockoJibKy eciii NPV < 0, To B ciiydae npuHATHS MPOEKTa IEHHOCTh KOMIIAHUW YMEHBIIUTCS, TO
€CTh BJIAJIENBIIBI KOMITAHUH MTOHECYT YOBITOK U OCHOBHAS IIeJieBasi yCTAHOBKA HE BBITIOTHUTCS.

[lonoxurenpHOE 3HAYEHHWE YUCTOM TEKYIIEHM CTOMMOCTH CBHJAETEIBCTBYET O
[[EIeCO00Pa3HOCTU MPHUHSITHS pPelIeHHd O (UHAHCHUPOBAHUU W peaju3alliu NpPOeKTa, a Mpu
CpPaBHEHMM BapHUAHTOB BIIOKEHUU MPEANOYTUTEIbHBIM CUUTACTCSI BapHaHT C HauOOJbIIeH
BennunHoil NPV, mockonsky ecnu NPV > 0, To B ciayyae NpUHATHS INPOEKTa LEHHOCTH
KOMITaHWH, a CJIEI0OBATEIbHO, U 0JarococTosiHue ee BiaaenblieB yBenuuatcs. Ecomu NPV = 0, To
MPOEKT CJIEAYET MPHUHSATH MPHU YCIOBUHU, YTO €T0 pealiu3alisl YCHIUT MOTOK IOXOJO0B OT paHee
OCYILIECTBIICHHBIX MPOEKTOB BIOXEHUA KanuTana. Hanpumep, pacmmpeHue 3eMeIbHOIO y4acTKa
JUIs1 aBTOCTOSIHKY Y TOCTUHUIIBI YCUJIUT TOTOK JI0XOJI0B OT HEJIBUKUMOCTH.

Peanuzanus naHHOro Merona MpenrnoJsiaraeT psj AOMYIIEHUH, KOTOpble HE0OXOIUMO
MPOBEPSTH HA CTENEHb WX COOTBETCTBUSI PEATbHOM JEHCTBUTENBHOCTH M Ha TO, K KaKUM
pe3yapTaTaM BeyT BO3MOXKHBIE OTKJIOHEHUS.

K takum nomymieHusiM MOXHO OTHECTH:

- CYILIECTBOBAHUE TOJIBKO OAHOM 11€JIeBOM (YHKIIMH — CTOMMOCTH KaIluTaa;

- 3JJaHHBIM CPOK peain3aluy MPOEKTa;

- HaJIe)KHOCTh JaHHBIX;

- PUHAITICKHOCTD IJIATEXKEHN ONpeeIeHHIM MOMEHTAM BPEMEHH;

- CYLIECTBOBAHHUE COBEPIIECHHOIO PhIHKA KalUTala.

[Tpu npUHATHN pelIeHUH B MHBECTUIIMOHHOHN c(epe YacTo MPUXOIUTCS UMEThH /10 He C
OJIHOW LEJIbI0, @ ¢ HECKOJbKUMH LEJIEBBIMM YCTAaHOBKaMHU. B ciydae Mcnonb30BaHUS METOAA
ONpe/leJICHUs] CTOMMOCTU KamHuTalla 3TH LU CIEIYeT YYUTBIBATh MPU HAXOXKIECHUU PELICHUS
BHE IpoIlecca pacyeTa CTOMMOCTH KanuTana. [Ipu 3ToM MOTyT OBITh TaKkKe MpOoaHAIU3UPOBAHbBI
METO/Ibl IPUHSATUS MHOTOLIENIEBBIX PELICHUH.

Cpox 3KCIuTyaTanuu He0OXOMMO YCTaHOBUTDH MPpHU aHaiu3e dPGEKTUBHOCTH J0 Haydaia
NPUMEHEHHUS METOJla YUCTOr0 JAUCKOHTHPOBAHHOTO jgoxona. C A3TOH Ienbi0 MOTYT OBITh
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MPOAHAIIM3UPOBAHBI METOABI ONIPEIETIECHUS ONTUMATIBHOTO CPOKA IKCILTyaTalllH, €CJIA TOJIbKO OH
HE YCTAHOBJIEH 3apaHee 10 NPUYMHAM TEXHUYECKOIO UM IIPABOBOI0 XapaKTepa.

B 1eiicTBUTENBHOCTH TMpU MNPUHITHM WHBECTUIIMOHHBIX PEIICHUH HE CYIIECTBYET
HaJEeXKHBIX JaHHBIX. [I03TOMYy Hapsny ¢ mpengaraéMbplM METOJOM pacyeTa BEIWYUH CTOMMOCTH
KaluTajga Ha OCHOBE CIPOTHO3UPOBAHHBIX TaHHBIX HEOOXOAMMO MPOBECTH aHAIIU3 CTEICHU
HEOTpeeNIEHHOCTH, 10 KpaiiHel Mepe — JUIsl Haubojiee BaXKHBIX OOBEKTOB WHBECTHPOBAHUAL.
DTOM LEH CIIy)KaT METO/Ibl HHBECTUPOBAHUS B YCIOBUSIX HEONPEACICHHOCTH.

[Ipu popmupoBaHUM K aHATU3€ METOJA UCXOJAT U3 TOTO, YTO BCE ILJIATEKU MOTYT OBITH
OTHECEHBI K OINpPECICHHBIM MOMEHTaM BpeMeHU. BpeMeHHOM MpOMEXYTOK MEXKIY IUIaTexaMu
OOBIYHO pPaBEH OJHOMY ToAy. B [eHCTBUTENBHOCTH IUIATEXKH MOTYT TMPOU3BOAUTHCA U C
MEHBIIIMMH WHTEpBaJIaMu. B 3TOM ciiydae ciieqyer oOpaTuTh BHUMaHUE Ha COOTBETCTBHE IlIara
pacdeTHOro mnepuoja (Iiara pacuera) yCIOBUIO IMpeNOCTaBlIeHUs KpeauTa. i KOppeKTHOTro
NPUMEHEHUS JaHHOTO METOoJla HEeOOXOIMMO, Y4TOOBI IIar pacdyera ObLI pPaBHBIM KM KPaTHBIM
CPOKY HaUMCJIEHUS IPOLIEHTOB 3a KPEIMUT.

[TpoGneMaTHYHO TakKe MOMYIICHHE O COBEPIICHHOM pBIHKE KamwTajia, Ha KOTOPOM
(bUHAHCOBBIE CpEACTBA MOTYT OBITH B JIFOOOM MOMEHT BpPEMEHHM W B HEOTPAaHUYEHHOM
KOJIMYECTBE IIPUBJIICYCHBl WJIM BJIOKEHBI II0 €JUHOM pacyeTHOM IPOLEHTHOM crTaBke. B
PEaTbHOCTH TAKOTO pPbIHKA HE CYIIECTBYET, W IMPOLICHTHbIE CTAaBKM IPU HHBECTUPOBAHUHU H
3aMMCTBOBAaHUU (DMHAHCOBBIX CPEJNICTB, KaK MPABUIIO, OTJIMYAIOTCS APYr OT Apyra. BeiencrBue
ATOTO BO3HHUKAET MpoOJIeMa OMpeaesieHUus MOAXOIAIICH MPOIEHTHON CTaBKH. JTO OCOOCHHO
BA)KHO, TAK KaK OHA OKA3bIBACT 3HAYUTEIHHOE BIMSIHUE HA BEJIMUUHY CTOUMOCTHU KaluTania.

I[Ipu pacuere NPV Moryr wucnons3oBaTbCsl pas3fidyHble IO ToAaM CTaBKHU
TUCKOHTHPOBaHUS. B maHHOM cilydae HEOOXOIUMO K KKIOMY JEHE)KHOMY MOTOKY MPUMEHSTh
UHAUBUAYaJIbHbIE KO3(DQUIMEHTH JUCKOHTHUPOBAHUS, KOTOpble OYAyT COOTBETCTBOBAThH
JaHHOMY Mary pacuera. Kpome TOro, BO3MOXKHa CHUTyallHs, YTO MPOEKT, MPUEMIIEMbIA HpPHU
MOCTOSIHHOM TMCKOHTHOM CTAaBKE, MOKET CTaTh HEMPUEMIIEMBIM IIPU IEPEMEHHOIA.

[TokazaTenb YHCTOro0 AMCKOHTHUPOBAHHOIO JI0XOJA YUYUTHIBAET CTOMMOCTH JE€HEr BO
BPEMEHH, UMEET YETKHE KPUTEPUU MPHUHSITHUS PEIIeHUs U TO3BOJISET BBIOMPATh MPOEKTHI IS
nejaeil MakCUMHU3alMK CTOMMOCTH KommnaHuu. Kpome Toro, JaHHBIM mOKa3aTellb SBISETCS
abCoMIOTHBIM U 00JalaeT CBOMCTBOM aJIUTUBHOCTH, YTO IO3BOJISIET CKJIAJbIBATH 3HAUEHUS
MOKa3aTelsl MO Pa3jIudyHbIM MPOEKTaM U MCIIOJIb30BaTh CYMMAapHbBIN MOKa3aTelb MO MPOEKTaM B
HEeISIX ONTHUMM3AMM  HMHBECTHIIMOHHOTO TMOPTQens, TO €cTh CHpaBeAJIMBO ClEaylollee
PaBEHCTBO:

NPVA + NPVB = NPVMB

[Ipu Bcex ero MOCTOMHCTBaX METOJ MMEET U CYIIECTBEHHbIE HENOCTaTKU. B cBsizu c
TPYAHOCTHIO U HEOJHO3HAYHOCTHIO NMPOTHO3UPOBAHUS U (HOPMUPOBAHUS JEHEKHOTO MOTOKA OT
WHBECTHUINI, a Takke ¢ MpoOJIeMOil BEIOOpa CTaBKM JAMCKOHTA MOXET BO3HUKHYTH OMACHOCTh
HEJOOLIEHKHU PHUCKA IIPOEKTA.

Nunexc pentabenpbHOCTH  (MPUOBUIBHOCTH, JOXOJHOCTH) PACCUUTBIBACTCS  Kak
OTHONIEHNWE YUCTOM TEKYIIEW CTOMMOCTH JCHEXKHOIO MPUTOKA K YUCTOM TEKYIIEH CTOUMOCTH
JIEHE)KHOTO OTTOKA (BKJIFOYAst IEPBOHAYAIBHBIC HHBECTHIINHN):

E—E‘ — /I, =PI

w(1+r)
WA

T

Y[ x@+i]

L =Fl,

ly
rIe Ih— WHBECTHULIUU TIPEIIPUSATHS B MOMEHT BpEMEHU 0;
1 — CTaBKa JUCKOHTUPOBAHMS.

NHnmekc  peHTa0enbHOCTM  —  OTHOCHUTENBHBIM  TMOKa3aTedb  3(P(HEKTUBHOCTH

HWHBCCTUIMOHHOI'O IMPOCKTA U XAPAKTCPUIYCT YPOBCHb AOXOAOB Ha CAMHUIY 3aTpar, TO CCTb

28



3¢ (HEeKTUBHOCTh BIIOKEHUN — dYeM OoJbllle 3HAYeHHWE JTOTO IMOKa3aTess, TeM BHIINIe OTAaua
JICHS)KHOW €JIMHMIIbI, WHBECTUPOBAHHOW B JaHHBIM MPOEKT. J[aHHOMY mOKa3aTento CcleayeT
OTJIaBaTh MPEAMOYTCHHUE MPU KOMIUIEKTOBAHUH MOPT(HEs MHBECTUIIUH C METBI0 MAKCUMU3AIIUN
cymMapHoro 3HaueHusi NPV,

VYcnoBust pUHATHUS MTPOEKTA MO TAHHOMY MHBECTULIMOHHOMY KPUTEPHUIO CIIEAYIOIIHE:

- eci PI1 > 1, To mpoeKT ciaeayeT NpuHsATH;

- eciu PI < 1, To mpoeKT cieayeT OTBEPTHYTH;

- ecu PI = 1, mpoekT HU NpHOBUIBHBIN, HU YOBITOUHBINA. HecmoxkHO 3aMeTUTh, YTO TIPH
OIICHKE MPOEKTOB, MPEIyCMATPUBAIONIUX OJWHAKOBBI O00BEM MEPBOHAYAILHBIX HHBECTHIIHM,
kputepuil PI monHoCTBIO cornacoBan ¢ kpurepuem NPV.

Takum oGpaszom, kputepuii Pl umeer mpeumyiectBo mpu BeIOOpEe OJHOTO MPOEKTA 3
psAla MMEIIIMX MPUMEPHO OJWHAKOBBIC 3HadeHUss NPV, HO pa3Hbie 00BbeMBI TpPeOyeMBIX
WHBECTUIMI. B maHHOM ciydae BBITOJHEE TOT M3 HUX, KOTOPBIH oOecrednBaeT OONBIIYIO
3¢ exTUBHOCTh BIOKEHUU. B CBsI3W ¢ 3TUM JaHHBIA MMOKa3zaTenb IO3BOJSET PAHKUPOBATH
MPOEKTHI MPU OTPAHUYEHHBIX HHBECTULIMOHHBIX pECypcax.

K HemoctaTkamM MeTO/a MOXKHO OTHECTH €r0 HEOJHO3HAYHOCTh IPHU JUCKOHTUPOBAHUU
OT/IENIbHO JCHEKHBIX TPUTOKOB M OTTOKOB.

[Tox BHyTpeHHE HOPMOW pEHTAOCIBHOCTH, WIIM BHYTPEHHEH HOPMOW MpUOBLIH,
unBecTuimil (IRR) moHnMaroT 3HaueHue CTaBKU JUCKOHTHpPOBaHUs, ipu kotopoM NPV npoekra
PaBEH HYIIIO:

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

Cwmpicn pacuera 3TOoro kodddunueHta npu aHaiausze S(HPEKTUBHOCTH TIAHUPYEMBIX
MHBECTULIMM 3akitouaercs B ciaeayromeM: IRR  moka3piBaeT MakCUMaIbHO —JAOMYCTHMBII
OTHOCHUTEIIbHBIM YPOBEHb pAacXoilOB, KOTOpPble MOTYT OBITh aCCOLMHUPOBAHBI C JaHHBIM
npoekToM. Hampumep, ecii mpoeKT MOTHOCThIO (PMHAHCUPYETCS 3a CUET CCYABl KOMMEPUECKOTO
Oanka, To 3HaueHHe IRR moka3wpiBaeT BEpXHIOI TPaHUILY TOMYCTUMOTO YPOBHS OaHKOBCKOU
MPOLIEHTHOW CTaBKH, IPEBHIIICHUE KOTOPOU JIeIaeT MPOEKT YOBITOYHBIM.

Ha npaktuke mo6oe mpennpustue (GUHAHCHUPYET CBOIO JEATEIBHOCTh M3 Pa3IMUYHBIX
UCTOYHMKOB. B KkauecTBe mjaThl 3a TMOJb30BAaHUE ABAaHCUPOBAHHBIMH B JIEATEIBHOCTH
npennpusaTis (PUHAHCOBBIMM  pecypcamMM OHO  yIJauMBaeT MPOLEHTHI, JAUBUACH[BI,
BO3HArPaXJICHUS U T.I., TO €CTh HECET HEKOTOphle OOOCHOBAHHBIC PACXOJbI Ha IMOAJCPKAHUE
CBOET0 HKOHOMHMYECKOro mnoTeHuuana. [lokazarenb, XapakTepuU3yHOUIMA OTHOCHUTEIIbHBIN
YPOBEHb 3THX J0XOJ0B, MOXHO Ha3BaTh LICHOW aBaHCHPOBAHHOro kKamurtaia (capital cost,
CC). OToT TOKa3aTeNlb OTpa)kaeT CJOXKUBIIHMKICS Ha TPEANPUATHA MUHUMYM BO3BpaTa Ha
BJIOKEHHBIN B €T0 JCATETbHOCTh KalUTall, €r0 PEHTA0CIbHOCTh U PACCUUTHIBACTCS IO (hopMyIie
cpenHer apupMEeTHIECKOM B3BEIICHHOM.

DKOHOMMYECKUH CMBICII 3TOTrO IMOKa3aTelsl 3aKII0YaeTcsl B CIEAYIOIIEM: MPEeANpUsITHE
MO’KET NPUHHUMAThH JIOObIE pEUIeHHs] WHBECTHIIMOHHOTO XapaKTepa, YPOBEHb peHTa0eIbHOCTU
KOTOPBIX HE HIDKE TeKymiero 3HadeHus nokasarens CC (1ieHbl HICTOYHHUKA CPEJCTB ISl JAHHOTO
npoekta). UMeHHO ¢ HUM cpaBHHBaeTcs mokaszatenb IRR, paccumTaHHBIN 1711 KOHKPETHOTO
MPOEKTA, MPU 3TOM CBSI3b MEX1Y HUMHU TaKOBa:

- ecii IRR > CC, 1o nipoexT ciienyeT NpuHsITh;

- eci IRR < CC, To poeKT cinenyeT OTBEPrHyTh;

0 eciu IRR = CC, 1O IpoeKT HU MPHUOBLIHHBIN, HU YOBITOUHBIH.

Emte oquH BapuaHT MHTEPIPETAIIMN COCTOUT B TPAKTOBKE BHYTPEHHEH HOPMBI MPUOBLIH
KaK BO3MO>XHOW HOPMBI MCKOHTA, IPU KOTOPOW MPOEKT €IIe BBIrOAEH mo Kputeputo NPV.
Pemenne mpuHuMaercs Ha ocHoBe cpaBHeHHs IRR ¢ HOpmaTuBHOH peHTaOEIBHOCTHIO; MPH
9TOM, Y€M BBIIlI€ 3HAYEHUSI BHYTPEHHEH HOPMbI peHTaOeIbHOCTH U OOJbIIE pa3HUIIA MEXIY €€
3HAUEHUEM W BHIOpAHHOW CTABKOW JUCKOHTA, TEM OOJBIIHIA 3arac MPOYHOCTH MMEET MPOECKT.
JIaHHBII KpUTEpHl SBISIETCS OCHOBHBIM OpPHUEHTHPOM NIPU MPUHATHUM HWHBECTULMOHHOTO
peleHuss UHBECTOPOM, U4TO BOBCE HE yMajsieT poiu Apyrux kpurepues. [lia pacdera IRR ¢
MOMOINBIO  TaOJMWIlT  JAWCKOHTHUPOBAHHWS  BBIOMpAIOTCS  J1Ba  3HA4YeHHS KO3 dUIMEHTA
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TUCKOHTHPOBAHUS T < i, TaKUM 00pa3om, 4ToObl B uHTEpBane (i, ..., 1) Gyakuus NPV = f(i)
MEHsIJIa CBOE 3HAUCHHE C «1» Ha «—» WU C «—» Ha «+». [lanee npuMeHsoT hopmyIy:

RR=r, 4 — 000 s o3,
f fr_t .} =1 (r _'u}
rjae r; — 3HadeHue koddduimenta quckoHTUpoBaHus, npu 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) ¥ i— Omrpkaifinue apyr K Ipyry
3HaueHUs KOAPPUIIUEHTA TUCKOHTHPOBAHUS, YIOBIETBOPSIONIUE YCIOBHSIM.

Tounslit pacuet BenuuuHbl IRR BO3MOXKEH TOJIBKO MPU MOMOIIY KOMIIBIOTEPA.

CooTBeTcTBYIOLIEE JOMYIIEHUE METO/Ia OPE/IeTICHNS BHYTPEHHEN CTaBKHU (BJIOKEHHUE TTO
BHYTpEHHEHl NpPOLEHTHONW CTaBKe), KaK MPaBUJIO, HE TMPEACTaBISAETCS I€IeCO00Pa3HBIM.
[ToaToMy MeTon ompeneneHUss BHYTPEHHEH HOPMBI PEHTAOEIHHOCTH 0€3 yueTa KOHKPETHBIX
pPEe3epBHBIX HMHBECTHLMHA WJIM APYrol MOAM(HUKAIMU YCIOBUN HE CIEIyeT MPUMEHSTh JUIs
OIICHKHU aOCOIFOTHOW BBITOJHOCTH, €CJIM UMEIOT MECTO KOMIUICKCHBIC HHBECTUIIUU U TEM CaMbIM
MPOUCXOIUT TpoIlecC peuHBecTHUpoBaHusA. [Ipu 3TOM THUIe HMHBECTULIMH BO3HUKAET TaKKe
npobiieMa CyIIECTBOBAHUS HECKOJIBKHX TOJOKUTENBHBIX WM OTPHIATEIBHBIX BHYTPEHHHX
MPOLEHTHBIX CTaBOK, YTO MOKET MPHUBECTH K CJIOXKHOCTH WHTEPHpETali pPe3yIbTaToB,
MOJTyYEHHBIX METOJIOM OTPE/ICIICHUsI BHYTPEHHEH HOPMBI PEHTA0CIIEHOCTH.

Meton onpezeneHusi BHyTpEHHEH HOPMBbI PEHTAOEIbHOCTH AJISl OLIEHKH OTHOCHTEIHHOM
BBITOJJHOCTH HE CIEAyeT MPUMEHSTh, KaK OTMEUYEHO BBIIIE, MYTeM CpPaBHEHUS BHYTPEHHHX
MPOLEHTHBIX CTAaBOK OTAENBHBIX OOBEKTOB. BMecTo 3TOro HeoOX0AMMO MPOAaHAIU3UPOBATH
WHBECTHUIMH JJIs1 ONpeeNeHus pa3Hulbl. Eciu 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 OIMpeelieHuss peHTabeTbHOCTH
SBJISIETCS] HELIeIeCO00pa3HbIM.

[IpenmyrecTBOM MeTO/a BHYTPEHHEH HOPMBI PEHTA0ETHHOCTH IO OTHOIICHUIO K
METOJIy YHCTOTO JUCKOHTHPOBAHHOTO J10XOa SBJISETCSI BO3MOKHOCTh €0 MHTEPIPETUPOBAHUS.
OH xapakTepu3yeT HAYMCICHHE TMPOIICHTOB HA 3aTPAavyCHHBIH KanuTan (peHTabenbHOCTh
3aTpayeHHOTO KaluTasa).

Kpome »TOro, BHYTPEHHIOIO NPOLIEHTHYIO CTAaBKYy MOXHO pacCMaTpuBaTh B KauyeCTBE
KPUTUYECKOW  TPOIEHTHONW  CTaBKW  JJIsi  ONpeAeNieHuss  aOCOJIOTHOW  BBITOJAHOCTH
WHBECTUIIMOHHOW aJIbTEpPHATHUBBI B Cllydae, €CIM MPUMEHSETCS METOJ YUCTOM TeKylen
CTOMMOCTH U HE ACUCTBYET OMYIICHHE O «HAJAECKHBIX JaHHBIX).

Takum 00pa3oMm, OllEHKa HWHBECTHIIMA C TOMOINBIO JAHHOTO METOJla OCHOBaHAa Ha
OTpe/eNIeHU MAaKCHUMaJlbHOM BETUYMHBI CTaBKM JAMCKOHTUPOBAHUS, NMPU KOTOPOH IMPOEKTHI
OCTaHyTCs 0€3yObITOUHBIMH.

Kpurepun NPV, IRR u PI, HanbGomnee yacTo mpuMeHsieMble B MHBECTUITMOHHOM aHAIHN3E,
SIBIISTFOTCST (DAKTUYECKH Pa3HBIMH BEPCHSMH OIHOW M TOH JK€ KOHIICMIHU, W TMOITOMY HX
pe3ynbTaThl CBA3aHbBl APYr C JpyroM. TakuM oOpa3oM, MOXKHO OXHJAaTh BBIMOJIHEHUS
CJIEIYIOIIMX MAaTEMAaTUYECKUX COOTHOIIEHH /JIsi OTHOTO MPOEKTA:

- ecmu NPV >0, To IRR > CC(r); PI1 > 1;

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

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

Cy1ecTByIOT METOJUKH, KOTOpbIe KoppekTupyroT Meron IRR mist mpumenenus B Toit
WM WHOM HECTaHAapTHOW cuTyauuu. K OIHOW M3 TakMX METOAUK MOXKHO OTHECTH METOJ
MOIU(UIMPOBAHHON BHYTpeHHEH HOpMBI peHTabensHocTH (MIRR).

MoaudunupoBanHas craBka goxomnoctd (MIRR) mo3Bossier ycTpaHUTh CyIIECTBEHHBII
HEJOCTAaTOK BHYTPEHHEW HOPMBI PEHTA0CNBHOCTH MPOEKTa, KOTOPHIM BO3HHKAET B Cllydae
HEOJTHOKPATHOTO OTTOKA JEHEXHBIX cpeacTB. [IpuMepoM Takoro HEOJHOKPATHOTO OTTOKa
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SABIISICTCS TNPUOOPETEHHE B PACcCPOUKy WM CTPOUTEIBCTBO OOBEKTa HEIBMKUMOCTH,
OCYILIECTBIISIEMOE B TEUEHHE HECKOJIBKUX JIeT. OCHOBHOE OTJIMYME JTaHHOI'O METOZa B TOM, 4TO
PEHHBECTUPOBAHHUE MPOU3BOIUTCA MO OE3PUCKOBOIM CTaBKE, BEIMYMHA KOTOPOU OIpEeseTcs
Ha OCHOBE aHalu3a (PMHAHCOBOTO PBIHKA.

B poccuiickoif pakTHUKE 3TO MOXKET OBITh JOXOJHOCTH CPOYHOTO BAFOTHOTO BKIIAJA,
npemiaraecmoro Coepbankom Poccuu. B kagoM KOHKPETHOM cCllydae aHAIMTHK OIMpPEaeIseT
BEJINYMHY OE3pUCKOBON CTaBKM WHAMBHUIYaIbHO, HO, KaK IPaBWIO, €€ YPOBEHb OTHOCUTEIHLHO
HEBBICOK.

Takum 00pa3zom, TUCKOHTUPOBAHHE 3aTpaT Mo OE3pUCKOBON CTaBKE JaeT BO3MOKHOCTh
paccuuMTaTh UX CYMMapHYI0 TEKYIIYI0 CTOMMOCTb, BEJIMYMHA KOTOpPOil TO3BoJiseT OoJee
OOBEKTHBHO OLIGHUTh YPOBEHb JOXOJHOCTH HWHBECTUIMH, U sBIsETCS Oojiee KOPPEKTHBIM
METOJOM B  CIydae NpPHUHATUS  HMHBECTULUUOHHBIX PpENICHUH C  HEPEJIECBAHTHBIMU
(HeOpAMHAPHBIMH) IC€HE)KHBIMUA MOTOKAMH.

JluckoHTHpOBaHHBIN Ccpok okynaemocTu wuHBectunnu (Discounted Payback Period,
DPP) yctpansier HeEIOCTaTOK CTAaTUYECKOTO METOAA CpOKa OKYNAEMOCTH MHBECTHLMH H
YUUTBHIBAET CTOMMOCTH JIGHEI BO BPEMEHH, a COOTBETCTByIomIas (opmyina i pacyera
JUCKOHTHUPOBAHHOI'O CpoKa okynaemoctu, DPP, umeer Bun:

—_]
(1+r)"

OueBHIIHO, YTO B CIy4yae JUCKOHTHUPOBAHMUS CPOK OKYIAEMOCTH YBEIMUYUBAETCS, TO €CTh
Bcerna DPP > PP.

IIpocreiimne pacdeTsl MOKa3bIBAIOT, YTO TAaKOM INPUEM B YCIOBUSAX HU3KOM CTaBKHU
JTUCKOHTHPOBAHUS, XapaKTEPHOHN Ui CTaOMIIbHOM 3araJHONi SKOHOMHKH, YIy4IlaeT pe3ysbTar
Ha HEONIYTHUMYIO BEJIMYMHY, HO [UIS 3HAYUTENIbHO OOJbIIEeH CTaBKU JAMCKOHTUPOBAHUA,
XapakTEepHOU JUIsl POCCUMCKOM SKOHOMMKH, OTO JaeT 3HAYUTEIbHOEC W3MEHEHUE PaCUETHOMU
BEJIMYMHBI CPOKA OKyHmaeMoCTH. MHBIMU ciloBamMu, MPOEKT, MpUEeMIIEMBbI 1O Kpurepuio PP,
MOKET 0Ka3aTbCs HENPUEMIIEMBIM 110 kpuTeputo DPP.

[Ipu wucnonszoBanuum kputepueB PP u DPP B olleHKe WHBECTHIIMOHHBIX MPOEKTOB
pELIeHNs MOTYT IPUHUMATBCS UCXO/1s U3 CIEAYIOLINX YCIOBHM:

a) MPOEKT MPUHUMAETCS, €CIIM OKYITaeMOCTh UMEET MECTO;

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

B o6mewm cnywyae ompeneneHue Iepuoja OKYMAEMOCTH HOCUT BCIIOMOTATENIbHBIN
XapakTep OTHOCUTEIBHO YHCTOM TEKYIIEH CTOMMOCTH IMPOEKTa 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 IIPUBIIEKATEILHOCTH IIPOEKTA.

Eme onnH cymecTBEHHBIN HEAOCTATOK KPUTEPUSI «CPOK OKYHNAEMOCTH» B TOM, 4YTO, B
oTanuue oT nokaszarens NPV, o He o0iagaeT CBOWCTBOM aJIATUBHOCTU. B cBs3M ¢ 3TUM IipH
pPacCMOTPEHUH KOMOWHAITMM TIPOEKTOB C JaHHBIM IIOKa3aTeleM HEOO0XOIMMO oOpamarbes
OCTOPOXHO, YUYUTBIBAsA 3TO €r0 CBOICTBO.

OpHako KpUTEpHM «CPOK OKymaemMocTh» Oe3pa3finyeH K BeIMYMHE MEepBOHAYabHBIX
WHBECTUIIMI W HE YYUTHIBaeT abCOMIOTHOro oObema BiokeHWH. Takum o00Opa3zom, TaHHBIN
MoKa3aTelb MOXET ObITh HCIOJIb30BaH TOJIBKO [UIsl aHallM3a HMHBECTHLMHA CO CPaBHUMBIM
00BEMOM TNepPBOHAYATBHBIX BIOKECHUH.

B HEKkOTOpBIX ciyyasx NPUMEHEHUE KPUTEPHUS «CPOK OKYMAeMOCTH» MOXKET HMETh
pelarolee 3Ha4eHue Ui LeJleld IMPUHATUSA PELICHUH 110 WHBECTUPOBAHUIO. B 4acTHOCTH, Tak
MOKET CIIYYUThCS, €CIIM UHBECTULIMM COIIPSIKEHBI C BBICOKUM PUCKOM, U TOTZIa YEM KOpPOUYE CPOK
OKYIIa€MOCTH, TE€M TaKOW NPOEKT IpeanouTuTesnbHee. Kpome TOro, pykoBOJICTBO KOMITaHUU
MOXXET UMETh HEKHH JHMMHUT [0 CpPOKaM OKYIMaeMOCTH, M CBSI3aHO 3TO MPEXKIE BCEro ¢
npoOaeMoil JHMKBUAHOCTH, IMOCKOJIBKY TIJIaBHAs 3ajaya KOMIAHHMM — 4YTOOBl MHBECTUIMH
OKYMWINCh KaK MOXXHO ckopee. Takum oOpazom, kputepun PP u DPP mo3Bossitor cynuth o

DFP = min n, IpH KOTOPOM ZPK

o
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JUKBHUIHOCTHA U PUCKOBAHHOCTH MPOEKTA CIAEAYIOLIUM 00pa30M: 4eM KOpOUe CPOK OKYITaeMOCTH,
TEM MEHEE PHCKOBAaH IMPOEKT; Ooyiee JMKBUACH TOT MPOEKT, y KOTOPOTrO MEHBIIE CpPOK
OKyIaeMOoCTH. JlaHHBIe KpUTEpHH 11eTIeCO00pa3HO MPUMEHSATh, KOT/1a KOMITAaHUSI 3aMHTEPECOBaHA
B YBEJIMYECHHUH JTMKBUIHOCTH, a TAK)KE B OTPACIISIX, MHBECTULIMHA B KOTOPBIE CBSI3aHBI C BEICOKUM
YPOBHEM pHCKa (HAmpuUMep, B OTpACiAX C OBICTPON CMEHOH TEXHOJOTHH: KOMITBIOTEPHBIC
CHUCTEMBbI, MOOMJIbHAS CBSI3b U T.1.).

Jlekuus 6 Iloaroroska mHpopMannu, He00X0AUMOIi VI OLEHKH

1. Cucrema unpopmanuu B oneHke 0usHeca. GakTopbl MaKpOIKOHOMHUECKOTO PHUCKA.
OTtpacneBbie (paKkTOPHI PHUCKA.

2. TloaroroBka (pMHAHCOBOM TOKYMEHTALMHU B MPOLIECCE OLIEHKH.

3. BpluncieHue OTHOCHUTENBHBIX TIOKa3aTeled B MPOLECCe OUEHKU. ['pymnmsl
(MHAHCOBBIX MOKa3aTEICH.

Kpartkoe conepsxanue BompocoB

1. Cucrema uH(popManum B olleHKe OM3Heca

3anor ycmemrHoi oneHKd OM3Heca — KadecTBeHHas nHpopmanmnonHas 6aza. Mndopmanus
HeoOxoauMmasi Ui OLEHKU coOMpaeTcs U3 pa3lMyHbIX MCTOYHUKOB. [Ipu 3TOM BakHO, YTOOBI OHA
OoTpakaja COCTOSIHUE BHEIIHEW (MaKpO3KOHOMHMYECKOM M MHUKPOIKOHOMHUYECKOW) U BHYTPEHHEH
cpenpl OM3Heca B pa3InyHbIe MEPHO/IbI BpEMEHHU. XapaKTepUCTUKN OLEHUBAaeMOro OM3Heca Ha JaTy
OIICHKHU SIBJISIIOTCS PE3yJAbTAaTOM MPEABIAYIIETO0 Pa3BUTHS, MPEANOCHUIKON OyAyIIero pa3BHTHUS U
OJIHOBPEMEHHO 3aBUCHAT OT IOJIOKEHHUS J1€]1 B YKOHOMHUKE CTPaHBbI, B OTPACIIN U PETHOHE.

OCHOBHBIMU TPEOOBAHUSIMHU SIBIISTFOTCSI:

1) JOCTOBEPHOCTD;

2) TOYHOCTD;

3) KOMITJIEKCHOCTD;

4) MOJIHOTA.

[Tponiemypa cObopa nHbOpMAIIHK BKIIOYAET B ¢€0s1 CICAYIONINE ITAIBI:

1. Hampasnenue 3ampoca B KOMIIAHHIO C TPOCHOON MPEIOCTaBUTH TPEOyeMyro st

ornleHKH wuHpoOpMaluio (B 3ampoce IeIecoo0pa3Ho MPUMEHSATH (OPMBI, TO3BOJSIOMNAE B
JTAIBHEUINEM CTPYNIUPOBATh MOJTYYCHHYIO B OINpeaeTeHHOM ¢dopMaTe MH(POpPMAINIO U TPOBECTH
pacyeTsl).

Hampumep, Tpedyetcst naopmanms uisi OIIeHKH 00opyaoBanus. B 3ToM citydae k 3ampocy
npuiaraeTcs Ta0iWIa JUIs  3aloJHEHUS, B KOTOPOW YKa3bIBAIOTCS CICIYIOIIUE CTOJOIBL:
HAUMEHOBAaHHE, JaTa TNPUOOpPETEHHS, TEXHHUYECKHE XapaKTEPHCTUKH, TEKYIee HCIOIh30BaHUE,
MPOIICHT (PU3NYECKOTO U3HOCA).

2. OcyiecTBieHHe  KOHTaKTa C  OCHOBHBIMH  IOJAPA3JICICHUSIMH  KOMIIAaHUH,
OTBEYAIOITUMHU 3a TOT WM WHOH OyIok maHHBIX (TexHuueckas ciayxk0a, [IponsBoacTBeHHas ciyxo0a,
MapkeTuHroBas ciyxo0a).

3. ®opmupoBanue pabodeil rpynnbl U3 Ha3HAUEHHBIX OTBETCTBEHHBIX 3a MPOBEICHUE
OIICHKH CO CTOPOHBI KOMIIAaHUH U CHEIUAIMCTAMH OLIEHUBAEMON KOMIIAaHUU.
4. [Toryuenne HEOOXOAUMOM AJIs TPOBEAEHUS OLEHKHU HH(OPMALIUU.

Buemnsis wHbOpMaIus, XapakTepu3yeT YCIOBHS (PYHKIMOHUPOBAHUS MPEINPHUITHS B
pEeTHOHe, OTpPaciii W AIKOHOMHKE B IENOM. MOXXHO BBIICIHTH CIEAYIOIIAE BHIbI BHEIIHEH
uHpOpMaLIUH.

1. MakposkoHOMHYECKasi U TeonoauTHYecKass nHdopMmarus. XoTs HHPOPMAIHS ITOTO
BUJIA PEIKO HAMPSMYIO BO3JCHCTBYET HA KOMITAHWH, OHA MOXKET ChIIPaTh PEHIAIOIIYIO0 POJIb TPH
pa3paboTke jgoiarocpodHor crparerun. Hampumep, nadopmarus o pazpadbotkax B Kurae momoria
KOMIIAHUSIM PEIINTh, BBIXOAUTh HA KUTAWCKUA PBHIHOK WM HET, MPUMEYaTelieH TOT (akT, 4To
NIepBbIe HHOCTPAHHBIC KOMITAHMH, KOTOPBIC BBIIUIA HAa KMTAHCKUI PBIHOK, O0Naqaly JTYYIINMHA H
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Haubosee JOCTOBEPHBIMU HCTOYHUKAMU WH(GOPMAIMUA O TMOJIUTHYECKUX M SKOHOMHYECKHX Tie-
pemenax B Kurtae.

Kpome Toro, kak 310 OyAeT OMHCAHO HUXKE, B OTJACIBHBIX CIy4asX MaKpPOIKOHOMHYECKAs U
reonoJIUTUYEeCKass MHQPOpPMAIUs MOXKET ChIrpaTh PEIIAoNIyl0 pOJib HPU OLIEHKE MPEANPUATHI
HEKOTOPBIX OTpacjell MPOMBIIUIEHHOCTH, 2 UMEHHO: MPEANPUATUNA, OTHOCIIINXCS K TaK Ha3bIBae-
MBIM «€CTECTBEHHBIM MOHOITOJIMSIM», CTPATETMYECKU 3HAYMMBIX MPEANPUATHH U T. 1.

K oCHOBHBIM MOMEHTaM, XapakTEPU3YIOLUIUM MaKpPOIKOHOMUYECKYIO U T€OMOJUTUUYECKYIO
uHpOopMaIrio, OTHOCST:

- YPOBEHb HHDJISAIINM;

- TEMITbl SKOHOMUYECKOTO PA3BUTHSI CTPAHBI;

- M3MEHEHUE MPOLIEHTHHIX CTABOK;

- KOJIeOaHMs KypCOB BAJIIOT;

- YPOBEHB OJUTHUYECKON CTAOMITHHOCTH;

- CTpaTernyecKue MporpaMMbl IPaBUTEIBCTBA U MHOTO€ JPYToe.

2. peIHOYHAs WHpOpMAIUSA. IJTO OTPOMHAs H CIOXKHas 00JacTb, W PHIHOYHAS
uH(popMalusa ceifyac 1Mo mpaBy SBISETCS OCHOBHBIM TOBAapOM JUIsl GUpPM, HaYMHAS OT PEKIaMHBIX
areHTCTB W 3aKaH4YMBas 0aHKaMH (a TaKKe JUIS CIEeUATH3UPOBAHHBIX KOMITAHUMA, 3aHUMAIOIIUXCS
PBIHOYHBIMU MCCIIEOBAHUAMH ), KOHKYPUPYIOLIUX 3a MPaBO MPEIOCTaBUTh HHPOPMAIIHIO.

PerHOUYHAs mHpOpMAIUs MOXKET OBITh OYEHb Pa3HOW — OT KOHKPETHOU (Kak, Hampumep,
aHaJM3 CTPYKTYpbl Mara3uHOB B y3KOM CETMEHTE PO3HHYHOTO PBIHKA) 10 camMou oOIiei (kak
aHAJIU3 TEH/ICHIIMHA Ha MUPOBOM PBIHKE KaKOT0-HUOYIh ToBapa). OT peIHOYHOUN MHGOpPMAIIUHU 3aBH-
CAT pa3pabOTKU KOMIIAHUSIMU HOBBIX MPOJIYKTOB, MapKETHMHIOBOE IUIAHMPOBAHHE, TUIAHUPOBAHHE
KOMMYHHKAITUI ¥ PEKJIaMbl, PEIICHUS 00 DKCIOPTE, a TaKKe OOIIHMe CTPATETUYECKHE PEIICHHSI.
[Tpupona peiHOYHOM MH(OPMALIUKA MEHSIETCS B 3aBUCUMOCTHU OT LIEJIM U OT TOr0, KaKOod KOMIaHUU
npenHasHaueHa 3Ta HWHQOpMAIMs; KAaTeroOpuHu, MO KOTOPBIM OOBIYHO WIIeTCS HH(OpMAIHS,
BKJIIOYAIOT pa3Mep M POCT PbIHKA, MOKYIATEIbHYIO0 CIIOCOOHOCTD, MPUBBIUKH, CIIPOC U MOBEACHHE
noTpeduTeNnei, ppIHOYHYIO JOTI0 M MHPOPMAIIHIO O KOHKYPEHTaX.

3. Nudopmanus o koHKypeHTax. Ee mHOTIAa paccMaTpuBalOT KaK 4acTh PHIHOYHOMN
uH(pOpMaIlMK, HO OHA MO TPaBY 3aCIyXHUBAECT OTIEIHHOTO PACCMOTPEHUS, MOCKOIBKY MOXET
BIIMATH HA MPUHATHE CTPATETHYECKUX PEIICHMI, JaXKe €CJIM PIHOYHBIE YCIOBUS HE YUUTHIBAIOTCS
HernocpencTBeHHo. Kommanum MoryT, Hampumep, 3aUHTEpECcOBATHCS, TJ€ KOHKYPEHThI HaXOJST
UCTOYHUKHU CBIPbS U CHEIHAIMCTOB, U1 TOTO YTOOBI Y4acTBOBATh B KOHKYPEHTHOU O60phOe 3a 3TH
WCTOYHUKYU WM COXPAHUTh YK€ uMeroluecs. M3BecTHO, 4TO TOYHYI0 HH(POPMALIHIO 0 KOHKYPEHTaX
MOJIy4YUTh TPYIAHO, U 3Ta 0OJACTh YJOCTOMJIACH MPUCTAIBHOIO BHHUMaHHA Ojarogapsi TakKUM
HEATUYHBIM JIEVCTBUSIM HEKOTOPBIX KOMITAHUM, KaK ITPOMBIIUICHHBIN IIITHOHAXK.

4. HNudopmaninsg o mocraBukax. Ty HHOOPMALIMIO YaCTO YIYCKAIOT U3 BUAY, HO OHA
UTPaeT HE MOCJIETHIOK POJIb U MPH pa3paboTKe HOBBIX MPOAYKTOB, M MPHU PACUETE MPAKTUICCKUX
pe3ynbTaroB. MHpopMmaIus o mocTaBIIMKaX OOBIYHO KOHIIEHTPUPYETCS HA TAaKUX acleKTaX, KaK U3-
JEP>KKHU, HAZC)KHOCTh, KQU€CTBO U BPEMS JJOCTABKH.

Nudopmanus o mocTaBiMKax OpsSMO BIUSET Ha HALIU 3HAHUS O MPUOBLILHOCTU KOMITaHUH,
a CJIeJI0BATENIbHO, O €€ NEePCIEeKTUBAaX Ha PhIHKE U IICHE.

5. Buemnsis punancosas undopmarusa. Komnanusm, 0COOEHHO KPYITHBIM CO CIIOKHOMN
CTPYKTYpPOU MHBECTHIIMIA U (WJIH) CO CIOXKHOU (PHMHAHCOBOU CTPYKTYPOH, TpeOyeTcs: pa3HOoOOpa3Hast
uH(popMalKs M0 TaKUM BOIIpOcaM, Kak, HapuMep, AMHAMHUKa KypCcOB aKIui, TBUKEHHE Ha PHIHKE
Kamurtajga U T. . B mocienHue rofpl Ha 3TUX PBIHKaX HAOIIONAIOTCS TEHACHIMU K MEPEeXO0ly B
BUPTYaIbHOE IPOCTPAHCTBO U MPEAOCTABICHUIO HH(POPMALIMK B PEKUME PEATTLHOTO BPEMEHHU.

6. Nudopmanust o perynupoBaHMM U HAIOrooOnoxeHnu. KommaHusM HyKHA
uH(popMalrsa 00 yCIOBHUSIX PETYIUPOBAHUS HE TOIBKO JJIsi COOIIOIEHUS TPABOBBIX HOPM, HO U IS
ompezaeneHuss HeoOXoAuMbIX 3arpaT. OlleHKa YCIOBUU peryinpoBaHUS TOXKE HYKHas 3ajada,
MpeIeCTBYIONIAs TPUHATHIO JIFOOOTO PEHIeHHs O BbIXOJ€ Ha PbIHOK. MH(popMaIis o HajIoroBbIX
CUCTEeMaX BaXKHA HE TOJBKO IS COOJIOJICHUS TMPABOBBIX HOPM, HO W JJs ONpPEICICHUS
3¢ ()eKTUBHOTO ¢ TOUKH 3PEHUS HAJIOTOBBIX BBHIIIAT crioco0a BeaeHus onepaiuii. Hanpumep, moryt
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OBITh KaKHE-TO HAJIOTOBBIE CTHMYJBl K pPa3MEIICHUIO MPOHM3BOJCTBA B OJHOM pErHOHE, a HE B
IpyroMm, The IUIaHHpYyeTcs BBeJeHHE Oojiee BBICOKMX HayoroB. Hamboree cyliecTBeHHBIMU
MOMEHTaMU SIBIISIOTCS:

- CTENeHb rOCYAapCTBEHHOTO PEryJIMPOBaHUS OTPACIIu;

- HAIOroo0J0xeHue Ha (peneparbHOM, PETHOHAIBHOM M MECTHBIX YPOBHSIX;

- CUCTEMa JIbI'OT U JIbTOTHBIX HAJIOTOBBIX PEKMMOB, a TAKXKE rOCYJapCTBEHHBIX
npedepeHIuii.

BuemHuMu MCTOYHMKAMU HHGOpPMAIMU MOTYT SBISATHCSA CIEAYIOIIME HOPMATUBHBIE U
CIIPaBOYHBIC MaTEPUAIBL:

- uH(pOpMallsg O LIEHaX Ha TOBAapHBIX U CHIPHEBBIX OMprKaX, MO KOTHPOBKAM aKIUil
KoMmaHuil myonukyemas B cetr HTepHeT (cM. [Ipunoxenue);

- aHAIUTHYECKHe  0030phl M CTAaTUCTUYECKHE  MaTepuaibl, NyOJIuKyemble
locynapcTBeHHBIM KOMUTETOM 1O cTaTucTHKe P®, MunucrepctBom ¢puHancoB PD, MockoBckoit
MEXOaHKOBCKOW BJIIOTHOM Oupkei, (HOHIOBBIMH OpraHm3anusMu (B ToM uucie Poccuiickoit
TOPrOBOW CHCTEMOI), POCCHICKUMHU H 3apyOeKHBIMU HH(POPMAIIMOHHBIMH areHTCTBaMu (B TOM
gucie areHTcTBaMu AK&M, «Dunmapker», «PocOuM3HECKOHCANTHHI») B ceTu MHTepHeT (CcM.
[Ipunoxenue);

- CHelHal3UpOBaHHbIE OTPACIIEBbIE KYpHAIbL;

- Mpaiic-TUCTHI areHTCTB HEJIBYKUMOCTH TOPOJIa, B KOTOPOM HaXOAUTCS OIICHUBAacMast
KOMIIaHUS;

- cnpaBoyHble OroieTeHH «OnToBUK», «[IpoMBINIIIEHHBI ONTOBHKY, «KamuTtamy,
npuioxkenue K «CTpouTenbHO#l razere», «MHAEKC LIEH B CTPOUTENIHCTBE», KOMIIBIOTEPHBIE Oa3bl
JAHHBIX;

- pacrnopsiKeHHs] TOCYJapCTBEHHBIX ymnpaBiieHul «lleHTpoB mo 1eHooOpa3oBaHHIO B
CTPOUTENILCTBE» O00JIaCTH, B KOTOPOH HAXOAWTCA OIICHMBAacMas KOMITAHUS 00 YTBEPXKICHHUU
MHJEKCOB YI0POXKaHUSI CMETHON CTOMMOCTH CTPOUTENIbCTBA.

B mepuon cOopa wuHpOpMAIUU JIMIAMH, OCYIIECTBISIONIUMH OILICGHKY MPOBOJAHUTCS
MHCIEKIUsl OLIEHHBAaeMOro o0bekTa. B mpoiiecce MHCHEKIMU OCMAaTPUBAIOTCS KOHCTPYKTHBHBIE
DJIIEMEHTHI  3JIaHWHM, WHXKCHEPHbIE KOMMYHHKAIIUM, TEXHOJOTHUYeCKHe JHUHUU. V3ydarorcs
IIPEJICTAaBICHHbIE TEXHUYECKUE JOKYMEHTHI, aKThl oOcieloBaHUs, Oyxraiarepckas HH(Opmanus.
[IpoBoasiTcs Oecenbl € PYKOBOAUTENSMU OTACIOB, HadaJbHUKAMU CIYXKO, OTBETCTBEHHBIMH
pabOTHUKAMH.

Buytpennss nnbopmanus

1. Wudopmanus o npousBOACTBE. ITO MpHUMEpP MOJHOCTHIO BHYTPEHHEIrO IO
OTHOIICHHIO K (upme Buaa wuHbopManuu. OUEHIIMK AaHATU3UPYET JJaHHBIE O HATUYUH
MIPOU3BOJICTBEHHBIX MOIIHOCTEH, COMOCTABIISASA UX C TaHHBIMH O CIIPOCE Ha MPOAYKIIMIO KOMIIAHUH,
KaIUTaJIOBIOKEHUSIMU TIPEIITPHUSITHSL.

2. Nudopmanus o TpynoBeiX pecypcax. Mudbopmarus o TpyaoBbIX pecypcax OOBIYHO
choKycHupoBaHa Ha TaKUX MOMEHTaX, Kak OOydeHHEe IepcoHaja U YpPOBEHb KBATH(HUKAIUH,
MOpalbHOE COCTOSHUE TEepcoHalla W pacxojabl Ha obecrneueHue kagapamu. Kpome Toro, BakHa
uHbopMalusg 00 YIPABISIONIEM NPEANPHUITHEM, TMOCKOIBKY TOT 3a4acTYIO MOJXKET SIBISITHCS
KIII0UeBOM (purypoi, odecneunBaromeid 3pHEeKTUBHOCTh, MPUOBUIBHOCTD M MEPCIIEKTUBBI Pa3BUTHS
MIPOU3BOJICTRA.

3. PerpocnexTrBHbIE JaHHbIE OO0 HWCTOPUM KOMIIAHUM U ONHCAHHUE CTPAaTEeTuu
npennpusaTis. B TOM dmclie OMMChIBAeTCS MPOIeCcC MPOU3BOJACTBA MPOAYKIIUU MO KAKIOMY BUIY
MPOAYKIHMH, 00BEMBI IPOJIAXK 32 MPOILIBIA NEPUO.

4. Buyrpennsst puHancoBas uHpopmarnus. ITa KaTeropus uH()OpPMAIUKA OIUCHIBAET TO,
YyTO OOBIYHO Ha3bIBAIOT «IIOKa3zarenmsiMu». OHa BKIIOYa€T OCHOBHYIO HH(GOpMaLUI0 U3
OyXTaJITepCKOM OTYETHOCTH O MPHOBUIM M M3JCPXKKaX, 00 MMYIIECTBE U 0013aTEIbCTBAX, a TAKKE
0OJIBIIION CreKTp (PUHAHCOBBIX MOKa3aTesel, Takux kKak ko3 dunreHT P/E (oTHOmEeHHe phIHOYHON
IIEHBI aKIIMKM K JIOXOAY IO HEel), OTHOIIEHHWE 3apa00THOM IUIAThl K BAJIOBOM BBIPYUYKE, IMOKA3aTeIn
MPOU3BOIUTENIBHOCTH U T. 1. Takass uHdopmanus 0ObIYHO Aae€T UCXOAHYI0 KapTUHY (DUHAHCOBOTO
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0JIarornoTy4ns U peHTa0eIbHOCTH KOMITAHUU.

5. HaunbGonee 3naummoit BayTpeHHelt uH(oOpMaiyen, CrmocoOHOW CYIIECTBEHHO
MOBJIUATH HA PE3y/IbTAThl MOTYYCHHON OIIEHKH, SBIISIOTCS CICIYIOIIHEe MOMEHTHI:

- Hanuure CBHUAETENHCTB O IMPaBe COOCTBEHHOCTH HAa OOBEKTHI HEABHUKUMOCTH (B
ClIy4ae OTCYTCTBUS, HHBECTUIIMOHHAS MPUBIIEKATEIBHOCTh OOBEKTOB CHUKACTCS);

- oOpeMeHeHHEe aKTUBOB (HATMYHE IOTOBOPOB 3aJ10Ta, ApEH/IbI | T.I1.).

Hcrounuku BHyTpeHHEH HHGOPMAITUU MOTYT OBITh:

- MyOIMYHBIMU, JOCTYITHBIMU JJIs JTF0O0T0 UCCIEI0BATENs;

- YaCTHBIMHU, COCTaBISIONUMU COOCTBEHHOCTh OMPEACICHHOW KOMIAHWH WU
WHCTUTYTA (HO C BO3MOXXHOCTBIO JOCTYIIA K HAM 3a TUIaTy);

- MOJAMUCHBIMH, TPEICTABISIIONIMMHA  COO0M THUOpHUI TYyONMYHBIX ¥ YACTHBIX
UCTOYHUKOB, Korja wuH(oOpManus HaXOAUTCA B YbEH-TO COOCTBEHHOCTH, HO IOCTOSHHO
OOHOBJISIETCS ¥ CTAHOBUTCS JOCTYITHOM /ISl OTPEACIIEHHOTO OTPAaHUYCHHOTO KPyra MOAMICUYHNKOB.

[Ipu nmoucke NCTOUHUKOB MH(OPMALIUK 0cO00€ BHUMaHNE HY)KHO YAENATh TAKUM BOIIPOCaM,
KaK CTOMMOCTh M KOHKPETHOCTh IMOJIydaeMoil WH(POpMAaIlMK, HAACKHOCTb U TapaHTHH
noctoBepHocTd uH(popmarnuu. K coxaneHuio, uMeeTcss mpsiMas 3aBUCUMOCTH (IIPUYEeM OOBIYHO
OUCHb TECHAas) MEXKIY CTENEHBIO KOHKPETHOCTH WH(OPMAIIMA ¥ CTOMMOCTHIO €€ IMOJYYCHHS.
Heobxomuma oleHKa HaJAEKHOCTH WHGOpMAIUU (C 3aJlaHUeM JOMYCTUMOW IMOTPENTHOCTH); OHa
JOJKHA BKJIIOYATh UCTOYHHK, CPOK, B TEUEHUE KOTOPOTO MH(POPMAIUS OCTAeTCS aKTyallbHOH, U ee
aHanu3. Pemyranusi vCTOYHHMKA — 3TO OJHO, a UCIIOJIb30BAHHUE JJOKA3aTENIbCTB, MOITBEPKIAIOLIIX
ee, — COBCEM JIPyToe.

[IpuBeneM HecKoJbKO Hanboee pacpoCTPaHEHHBIX HCTOYHUKOB OM3HEC-MH(POPMAIIIH:

- MPABUTEILCTBEHHBIC YUPEIKICHUS;

- OMOJINOTEKH;

- TOPTOBBIE ACCOIUAINH, COIO3bI, OOIIECTBEHHBIC 00BEIMHEHHS CYOBEKTOB PHIHKA;

- KOMIIaHUM, 3aHUMAIOIINECS YaCTHBIMH MCCIIEI0BAaHUAMU U UH(POpMAIUEil;

- ra3eThl U )KYPHAJIBI, BKIIIOYasl OTPAC/IeBble HHPOPMAIIMOHHBIE H3/IaHNUS;

- CITYOBI OM3HEC-MH(POPMAIIHH;

- 0a3bl JaHHBIX B PEXKUME OHJIAKH.

HekoTopble HCTOUHUKH CTOUT IPOKOMMEHTHPOBaTh. [IpaBUTEILCTBEHHBIE YUPEKICHUS, KaK
rOCy/IapCTBEHHBbIC, TaK H HAJATOCYJapCTBEHHBIC, MOTYT CIYXXUTh XOpPOIIUM HCTOYHUKOM
HEe0OpabOTaHHBIX JAaHHBIX, OCOOCHHO PHIHOYHBIX U MAaKPOIKOHOMHUYECKHX, a Takke MH(MOpMaIuHy,
Kacaromieiicss perynupoBanus. OJHAKO YacTo 3TH JaHHBIE HYXKHO MHTEPIPETUPOBATH WIH
aHaIM3UpOBaTh. B TOM, 4TO KacaeTcsi SKCIOPTHBIX PHIHKOB, TOPTOBbIE acCOIMAIMU 3a4acTYIO
SIBJISTFOTCSI 00JIee TIOJIE3HBIM HCTOYHUKOM.

Uucno kommaHWM, 3aHUMAIONIMXCS YaCTHBIMH HCCIACAOBaHUSMU H uWHMOpmaiuen, 3a
MOCIICIHAE TOJIbI BBIPOCIO B HECKOJIBKO pa3; OHU CHEIHAIM3UPYIOTCS Ha cOope MHPOpMAIUuU O
pBhIHKaX U KoHKypeHTax. Cro/ia e OTHOCATCA CHeHaIN3UpOBaHHbIE ar€HTCTBA.

azeTsl W KypHAJIBI TPEACTABISIIOT COOOM WMCTOYHHMK OecruiaTHOW (0OBIUHO), HO HE
bunpTpoBaHHOW HH(OpPMAIMA TIO MHUPOKOMY Kpyry BompocoB. CiyxObl OuzHec-mHGOpMAIIN
Yaie BCEro MpeAOCTaBISAIOT YCIYrd MO MOUCKY CHEIUAIBHON U JeTaTu3upOBaHHON MHGOpMAIUN
Ha OCHOBE MOJAMUCKH WM Mpojaxu. OOBIYHO 3TO KOMMEpPUYECKUE OpraHU3alui, HO TaKUe YCIYTH
MPEIOCTAaBISAIOT W aKaJieMU4YecKue ydpexaeHus. Ha 3amame mnpumMepoM KOMMEPYECKUX
OopraHu3aIii MOTYT OBITH CiTyX)0a KpeauTHoi nHdopmaruu Dun & Bradstreet nnu kommnanus A.C.
Nielsen, 3aHumaromascs HCCIEAOBaHUSIMHU pbhIHKA. B KadecTBe MpuMepa aKaJeMHYECKUX
yapexaeHuii MoxHo mpuBecTu Centre for Economic Forecasting mpu London Business School,
MPEIOCTABISIONINKA MaKpOIKOHOMUYECKHE aHamu3bl M MporHo3sl, u Small Business Foresight,
npeiaraloluil yCIyry Mo aHaIU3y U IPOTHO3UPOBAHMIO JJIS JAepiKaTeneil akiuil MeJlKUX KoMIa-
Huii. B Poccun MoxHO mpuBecTH B KadecTBe npuMepa areHTcTBO AKM u MHCTUTYT 3KOHOMUKH
MEPEXOIHOTO MEePHOJIa COOTBETCTBEHHO.

B mocnennme roawl Oonbinoe 3HaueHUE mpuoOpena wH(OpMaIMoOHHAs ceTh HHTepHeT.
Bcerna umeercst 60b1Ioi cripoc Ha crienupuIecKyro HH(POPMAIHIO TI0 CEKTOpaM U PEerMoHaM, U OH
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IIPOJIOJDKAET pacTh. I'pynma ompeaeeHHBIX HHTEPECOB, OJIOKM HOBOCTEH M JOCKH OOBSBICHUN B
MHTEPHET MO3BOJIAIOT BBIACIUTh IIYYKH» Y3KOCIELUHAIU3UPOBAaHHON HMHOpMALMM MU TaKUM
00pa3oM yBEIHYUTh MOJIE3HOCTH TOCTYITHOW WH(OPMALINH.

NudopmaniioHHble TEXHOJOTMHM YBEIMUYMIM BO3MOXHOCTH JOCTyMa K MEPBUYHBIM
UCTOYHUKAaM WH(POpMAIMK BHYTPU KOMIaHuu. MeHemKkepckue nHpopMaronHbsie cuctembl (MIS)
u agMuHHCTpaTopckue uHpopmarmonueie cuctembl (FIS) coOupator umHGOpManuMio W3 TaKuUX
HUCTOYHUKOB, KaK OTYETHl O MPOJakaX, MPOU3BOJCTBEHHBIC OTYETHI, a TaKXKE y HHUX HMEETCs
nH(popMaIus o peiHKax, GUHAHCAX U TIPOU3BOJICTBE.

2. IlloaroroBka (pMHAHCOBOM JOKYMEHTALIMHU B Mpollecce OMEeHKH

AHanu3 (pUHAHCOBOTO COCTOSHUS OOBEKTa SIBJISETCS MPEIBAPUTEIBHBIM 3TArioM padboT 1o
OIICHKE.

Ha ocHoBanmm ¢QuHaHCcOBOrOo aHamm3a (UKCUPYETCS BBIBOA O TEKylleM (HUHAHCOBOM
MOJIOKEHUU OO0BEKTa M PacCMaTpHUBAETCS 1e1eco00pa3HOCTh MCIOJB30BaHUS JOXOTHBIX METO/IOB
OLICHKH.

[IpoBeneHue ananu3a BKIIIOYAET B ce0s CIIEIYIONINE dTAbl paboT:

1. Co6op uHpOpMAaLIHH.
2. [IpoBenenue padot o puHAHCOBOMY aHAIU3Y.
3. dukcupoBaHUE BBHIBOJIOB 00 00BEKTE OIEHKH, TMOIYYCHUE TAHHBIX, UCIOIh3yEeMbIX

MIPU IIPOBEJICHUU OLIEHKH.

CoctaB JOKYMEHTOB, 3alpallliBaeMbIX TIpU TPOBEACHUM (PUHAHCOBOTO aHAIN3a,
YCTaHABIIMBAETCS B COOTBETCTBUHU C TPEOOBAaHUSMHU ACHCTBYIOIIETO 3aKOHOMATENbCTBA B YaCTH
nepevHsi 00s3aTeNhbHOM TOJAOBOM OTYETHOCTH. Tak Kak AaHHbIE O(HITMATbHOW (UHAHCOBOM
OTYETHOCTH HE BCETNla OTPAKAIOT OOBEKTUBHYIO NEHCTBUTEILHOCTH, TO JOMOJHUTEIBHO MOXKET
OBITh 3ampollIeHa aHATUTHYECKas NHPOpMaIus, O3BOJISIONIAs MPOBECTH OoJiee AeTaabHbIA aHAU3
U COPMUPOBATH BBIBOJIbI, UCIIOIB3YEMBIE MTPH OI[EHKE CTOUMOCTH.

B cocraBe opunmanbHONM OTYETHOCTH 3aMpalinBarOTCs:

- oyxrantepckuii 6ananc (popma Ne 1 mo OKVY /I, nanee o texcty @opma Ne 1);

- oT4deT 0 MpuObULIX U yobITKax (hopma Ne 2 mo OKVY I, nanee mo tekcty @opma No
2);

- cratuctudeckas popma ordetHocT Ne 5-3 (CBeneHust 0 3aTparax Ha MPOU3BOJICTBO
U pealii3aluio MpoAYKIHH, fajee no Tekcty @opma Ne 5-3).

Jns  TOATBEpKIEHHS  JOCTOBEPHOCTHM MEPBUYHOM  JOKyMeHTanuu y Komnanum
3alpalluBalOTCd KOMUU JOKYMEHTOB C OTMETKOH COOTBETCTBYIOIIETO HAJIOTOBOIO OpraHa Wiu
OpraHa rocy1apCTBEHHOM CTaTUCTHUKH.

B cmydae momHOTO OTKa3za B MPEAOCTaBICHUM HWH(POPMAIUU  OIEHIIHK MOXET
CaMOCTOSITENILHO MOJIy4YaTh KOMMMH YKa3aHHBIX JOKYMEHTOB B OpraHe roCy1apCTBEHHOW CTaTUCTHUKH,
160 B cetn IHTEpHET.

B cocraBe ananuTrueckoi nHGOpMAIUK 3aMpanuBarOTCs:

- CIIpaBKa O CyMMeE 3aTrpaT Ha 3apa0OTHYIO IUTAaTy OCHOBHBIX MPOW3BOJCTBEHHBIX
pabouux B (oHIe omiatel Tpyaa, oTpaxeHHo B ¢. 20 ®opmbl 5-3 (manee mo tekcty CrpaBka No
01);

- CIIpaBKa 0 CyMME 3aTpaT Ha TOIJIMBO UAYIIEE Ha MPOU3BOICTBO, OTPAXKEHHOH B €. 17
®opwmbl 5-3 (manee mo Tekcty CrpaBka Ne 1);

- CIIpaBKa 0 CyMME 3aTpaT Ha SHEPTUI0 UAYIYIO Ha TPOU3BOACTBO, OTPAKEHHOM BC. 18
®opmbt Ne5-3 (ganee mo texkery CrpaBka Ne3);

JUis  yTOYHEHHS W KOHKpPETH3allMu JaHHBIX TaKKe 3alpalluBalOTCi JOKYMEHTHI,
MO3BOJIIONINE TIONYYUTh HHPOPMAIUIO, HEOOXOAUMYIO AJIsl OIeHKH (cM. [Ipunoxkenue).

[Ipu mnpoBeneHnn (QGUHAHCOBOrO aHaiM3a HEOOXOJWMO MPOBEPUTH, YTOOBI cTp. 510
«3aemubie cpenctBay B @opme Ne 1 comepxana nHGOpMAIHIO O BETUYHMHE OCHOBHON CYMMBI JI0Ta
C TIPOIICHTaMH, a Takke cTp. 625-626 ®opmer Ne 1 conepskanu WHPOPMALIUIO O BEIUYHHE 3a]10J1-
KEHHOCTH Tiepe]] OIJDKETHBIMU M BHEOIODKETHHIMU (OHIAMU C Y4eToM mTpadoB, MeEHEH,
HEYCTOeK, MHaue (POPMUPOBAHKE BbIBOJIA O BETUUYMHE 33/I0JKEHHOCTH OY/IET HEMOIHBIM.
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3. BeluncjieHue OTHOCHTEIbHBIX (PMHAHCOBBIX NMOKAa3aTelIell B Mpouecce OleHKH

[IpenBapuTenbHbIM 3TanoM padOT MpU MPOBeAeHUM (UHAHCOBOIO aHalIM3a SBISETCS
COCTaBlieHHEe ATpEerdpoBaHHBIX (OpPM, KOTOphIC IOJDKHBI COJEp)KaTh TOMPaBKY HAa YpPOBEHb
UHOIAINY, a TAKKE UCKIII0YaTh HETUITUYHBIE CTAThbH IOXO/I0B U PacXOI0B.

[Tocne coctraBneHus: arperupoBaHHBIX (POPM MIPOBOIUTCS TOPU3OHTAIBHBINA U BEPTUKAIBHBII
aHaJIN3, PACCUNTHIBAIOTCS CIICAYIOINE TPYIIbI TTOKa3aTeNei:

- MOKA3aTeH JTUKBUIHOCTU U TUIATEKECTIOCOOHOCTH;

- nmokaszaTesin PMHAHCOBOM YCTOMYUBOCTH;

- MOKA3aTeNH JIEIIOBOM aKTHBHOCTH;

- MOKa3aTeJIN PEHTA0ETbHOCTH.

Pesynbratel pacuera (uUKCHUpYIOTCS B AHAIUTHYECKHX Tabmunax (eauHod GOpPMBI
AHaJIUTHYECKUX TaOIUI[ HE CYIIECTBYET, OLEHUIMK CaMOCTOSATEIbHO OMNpenenser s ceds
ONTUMAJbHBIA BapUAHT).

[Tpu npoBeaeHun 6osiee neTanbHOTrO (PMHAHCOBOTO aHAIM3a TPEOYETCs MPOBEACHUE aHATN3a
O CJICAYIOUIMM OJIOKaM:

- OpraHu3aIus;

- MIPOU3BOICTBO;

- (bYHAaHCHI.

[TpoBeneHue (GUHAHCOBOTO aHAIM3a B paMKax OJIOKa «OpraHU3alus» BKIIOYAeT B ceOs
buKcalrio CyIIECTBYIOIIEH OpraHU3allMOHHON CTPYKTYpPhl U BBIABICHHE JIOMOJHUTEIbHBIX
BHYTPEHHUX PE3EPBOB B YACTH €€ ONTHUMH3AINHN ¥ (POPMUPOBAHUU JICHEKHOTO IMOTOKA B 3aTPAaTHOU
YacTU NpU IUIAHUPOBAHWU B JOXOMHOM monxone. MHdbopmanus, monydeHHas B JaHHOM OJIOKe,
ucnonszyercst B JloxomHoM Tmonxone Tpu  (POPMHUPOBAHWUM CTaBKH JIMUCKOHTa METOJOM
KyMYJSITUBHOTO TocTpoeHus. [Ipu 3ToMm, MOXHO clenaTrbh ONpeleleHHbI BbIBOJ O BIHMSHHUU
KauecTBa MEHEKMEHTA OI[CHUBAEMOW KOMITAHUU HA €€ CTOUMOCTb.

[IpoBeneHue (GpuHAHCOBOTO aHamM3a B paMKax OJOKa «IPOU3BOACTBO» BKIIIOYAET B ceOs
npoBeJicHNe (PMHAHCOBOTO aHAN3a C TOYKU 3PEHUS:

- aHaJlM3a  CYIIECTBYIOLIEH  MPOM3BOACTBEHHOM  CTPYKTyphl  (IUiaHupyemast/
dakTHyecKas 3arpy>KeHHOCTb) (MOy4eHHass WHpOpMaIus UCTOIb3yeTcs B JOXOJHOM TMOIXOJe B
YacTH MPOTHO3UPOBAHUS BEIPYYKU B MeTo/ie IUCKOHTUPOBAHUS IEHEKHBIX TOTOKOB);

- BBIICTICHUSI ~ M30BITOYHBIX  OCHOBHBIX  (OHIOB  (TomyueHHas  WHQOpMAIIHS
UCIIONB3YETCSl  JUIsl  OCYILECTBJICHMsSI KOppekTHUpoBkH B JloxomHom moaxone Metogom
JTUCKOHTHPOBAHUS JICHEKHBIX TIOTOKOB);

- OCYIIIECTBJICHUSI aHAIM3a YPOBHS HM3HOLIEHHOCTH OCHOBHBIX (OHIOB (TOJIy4YeHHAas
uH(pOpMAaIKs UCTIONB3YeTCs B JJOXOAHOM MOIXOJe MPHU TUIAHUPOBAHUH KAIMUTATHHBIX BIOKCHHUN B
JIEHEKHOM TIOTOKE);

- duKcaluu aMOPTU3ANMOHHBIX OTYUCIICHUH (MCTOIB3YeTCs MPU pacueTe JACHEKHOTO
noToka MeToI0oM TUCKOHTHPOBAHUS IEHEKHOTO MTOTOKA);

[IpoBeneHne GUHAHCOBOTO aHANIM3a B paMKax 0J0Ka «(pUHAHCHD» BKIIOYAET B CeOsI:

- ¢buKcalro TEMIIOB pocTa AOXO0I0B (MOXKET UCIOJIb30BaThes B JloxoaHOM moaxo/ie B
YaCTH MPOTHO3UPOBAHUS BBIPYUYKH);

- omnpejeNieHue J0NM TepeMeHHbIX 3aTpaT B (CebGecToMMoCTH (MCHOJB3YETCS B
JloxonHOM moaxoe);

- (duKcanuioo ypoBHS COOCTBEHHOr0 OOOpPOTHOTO KamuTaja (TpeOyeTcsi mpu pacuere
JEHE)KHOTO TIOTOKa B J[0XOIHOM TOIXOIE);

- ¢bukcanyo U3MEHEHHs JOJITOCPOYHON 3a/I0JKEHHOCTH (MCIOJIb3YETCsl MIPH pacyeTe
JEHE)KHOTO TIOTOKa B JIOXOHOM MOIXOE).

[Tocne npoBenenust GUHAHCOBOTO aHAIN3a (PUKCHUPYIOTCS BBIBOABI O TEKYILEM COCTOSHUH
00BeKTa, ONPEETAIOTCS JAHHBIE, UCIIOJIb3yEeMbIE ISl IIPOBEICHUS OIICHKH.

Takum o0pazoMm, mpoBeAeHHE (PUHAHCOBOTO aHalIW3a IO3BOJSET CJAeJaTb BBIBOJ O
COCTOSTHUU OIIEHUBAEMOT0 00BEKTa, a TaKKe MOATOTOBUTH JaHHBIC IS OIICHKH OM3HEca B paMKax

PECTPYKTYpHU3ALIUH.
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Takum oOpa3om, (hHHAHCOBBIN aHAIN3 MTO3BOJISET ONPEICIHUTD:

- TEMIIbI POCTa BBIPYUKH (TOCTPOUTH ONTUMHUCTUYECKUN CLIEHApHil);

- U3JIEPKKH (CTPYKTYpa, pe3epPBHI 7Sl ONTUMHU3AIINN );

- OLICHUTh HEOOXOIMMbIE HHBECTUIINY;

- CeNaTh BBIBOJ] O IPOBOJAMMON aMOPTH3AIMOHHON MOJTUTHKE;

- OTIPENICTUTh TPEOYEMYIO BEIMUYMHY COOCTBEHHOTO OOOPOTHOTO KamuTayia (AehuInT,
W3JIUILIKH ),

- 3auKCHpoOBaTh  HEPYHKIMOHUPYIOIIME aKTUBBI  (coll.  cdepa, BO3MOXKHAs
peanu3aius, KOHCepBaIus);

- OTIpEeeNIUTh BEIHUUNHY 3a/I10J5KEHHOCTH.

COop, mpoBepka u 00paboTKa MH(POPMAIIUN SBISIOTCS OJHHM M3 CaMBIX BaXKHBIX JTaIlloOB B
MpoIiecce OLICHKH On3Heca. DKCIEepTY-OlCHIINKY TpeOyeTcsl TOJHOIEHHas OusHec-uHbopmaIus,
aJICKBATHO OTPaXKAroMIasi MOJIOXKEHHE JIEN B Pa3IMYHbIX 00JaCTSIX U BPEMEHHBIX TIEPUOIAX.

Jlekumsi 7 JloXOAHBIN M 3aTPATHBIN MOAX0bI K OLleHKe OM3Heca

1. DKOHOMHYECKOE COIEP)KaHHE METOJIa KaluTaIN3aI[ii TIPUOBLTH.

2. Pacuer cTaBKM KallUTaJIU3alUH. KymynsatuBnblii moaxon (9Tambl  pacuera
CTOMMOCTH COOCTBEHHOT'O KaluTana).

3. CYH_IHOCTI: METOoAa ,Z[I/ICKOHTI/IpOBaHHBIX JCHCKHBIX ITOTOKOB.

4. OcCHOBHBIC STallbl OIEHKH MPEANPHUATHS METOJOM IHCKOHTHPOBAHHBIX JICHEKHBIX
ITIOTOKOB.

5. DTtanbl IpOBEJCHUS 3aTPATHOTO MOAX0/a

6. MGTO,Z[ CTOUMOCTU YUCTHIX aKTHUBOB

7. Meton TUKBUAAIIMOHHON CTOUMOCTH

Kpartkoe conepxanue BOmpocoB

1 DxoHOMHUYeCKOe COAepPKAHNE METO/Ia KAITUTATU3ALMHU J10X0/10B

JIOoXOIHBIH MOAXO0/1 IPU OIIEHKE 0OBEKTOB HEBMKMMOCTHU BKJIIOUAET B ce0s1 ABa METO/1A:

. METO/ KalluTaInu3aluu J0XO0B;

. METO/1 TUCKOHTHUPOBAHHBIX JICHEKHBIX IIOTOKOB.

Meroa kanuTaau3aldd JOXOJOB MCHOJb3yeTCS IpPU OIEHKE MPUHOCIIIEH 10X0[
HEABM)KUMOCTH. J[0X0/bI OT BIaIeHUs HEJBUKUMOCTBIO MOTYT, HAIIPUMED, IPEICTABIATh COOOM
TeKyIIne u OyAylre MOCTYIUICHUS OT CAaud €€ B apeH.Iy, MOXOABl OT BO3MOXKHOTO MPUPOCTA
CTOMMOCTH HEJIBYKUMOCTH IIPU €€ MPoaake B OyAyIIeM.

Pe3ynbpTaT mo 1aHHOMY METOMY COCTOMT KaK M3 CTOMMOCTH 3JaHUW, COOPYKEHUM, TaK U
U3 CTOMMOCTH 3€MEJIbHOTO y4acTKa.

[lenecooOpa3HO  BBIAEIUTH OCHOBHBIE JTambl MPOIEAYPHl  OLICGHKH  METOJOM
KaUTaIN3alUN:

1. OrenuBaeTcs TMOTEHIMANIBHBIN BajJOBBIN J0Xx0Ad. Jlemaercs 3TO Ha OCHOBE aHaIu3a
TEKYIIMX CTaBOK M TapU(OB, CYIIECTBYIONIMX HA pPHIHKE HEABM)KUMOCTH JJISi CPaBHHUMBIX
00bexToB. [lorennmaneubiii BanoBbiil goxox (IIBJ]) — moxon, KOTOPBI MOXKHO MONYYUTh OT
HeaBmxkumocTH npu 100 % ucnonp3oBanuu 0e3 yuera Bcex motepb U pacxozos. [IBJ] 3aBucur
OT IJIOIIA/IM OIICHHBAEMOT0 00BEKTa U MPUHSATON apeHIHOM CTaBKH.

I[IB =S * Ca,rne

S — myomaae B KB. M., cJaBaeMasi B apeHy;

Ca — apeHgHas cTaBka 3a 1 KB. M.

Kak mpaBuio, BenmuurHa apeHIHONW CTaBKU 3aBUCUT OT MECTOIOJIOKECHHS 00BEKTa, ero
(bU3NYECKOT0 COCTOSHUS, HATMUMS KOMMYHHUKAIIUH, CPOKa apeH bl U T. JI.
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2. OueHHBAOTCS TMpEANoiaraeMble TMOTEPH OT  HEJOUCIIONB30BaHHUS  OOBEKTa
HEJIBIKMUMOCTH M TIOTepu Tipu cOope miatexeil. YMensinenue [1B/] Ha BennunHy moTeph naer
BEJIMYMHY JIEHCTBUTEIBHOTO BaOBOTO n0oxoaa ([IB/l), koTopsiii onpeaensercs o Gopmyre

ABJI =TIB/] - motepwu.

I. PaccuutbiBaloTCs mpeamnonaraeMble M3AEPKKU MO SKCIUTyaTallid OLICHUBAeMOM
HeABMKUMOCTH. [lepuonnyeckue pacxoipl Ajsi obecredeHus HOpMalbHOTO (PYHKIIMOHUPOBAHUS
00BEKTa U BOCIIPOU3BOJICTBA JOX0/a HA3BIBAIOTCS OMEPANMOHHBIMU PACXO0IaMHU.

OnepanmoHHbIE PacXo/Ibl IPUHATO JEIUTh HA:

° YCJIOBHO-TIOCTOSIHHBIC paCXOJbI;
. YCIOBHO-TICPEMEHHBIC NJIW SKCILTYAaTAallMOHHBIC paCXO/JbI;
. pacxodbl Ha 3aMCIICHUEC NJIN PE3CPBLI.

K ycnoBHO-IOCTOSSHHBIM OTHOCSITCSL PACXOAbl, pa3Mep KOTOPBIX HE 3aBUCUT OT CTEIEHU
OKCIUTYaTaIMOHHON 3arpy’>KCHHOCTH OOBEKTa W YPOBHS MPEJOCTABISEMBIX YCIYT (Hampumep,
CTPaxoBbIE TUIATEKH).

K' ycnoBHO-TIepeMEHHBIM OTHOCATCS PAcXojlbl, pa3Mep KOTOPBIX 3aBHCUT OT CTEHEHHU
JKCIITyaTallMOHHOM 3arpy>KEHHOCTH 00BEKTA U YPOBHS MPEAOCTABISEMBIX YCIIYT.

OCHOBHBIMHU YCIIOBHO-TIEPEMEHHBIMH PACXOJAMH SIBJIIIOTCS KOMMYHAJIbHBIE PaCXOJbl,
pacxoibl Ha coepaHue TEPPUTOPUH, PACXOJbI Ha yNpaBJieHHE, 3apIuiaTa 00CIyKUBAIOLIEMY
MEepCOHAIYy U T. 1.

K pacxomam Ha 3aMelleHHE OTHOCATCS pPacXxoldpl Ha MEPUOJUYECKYI0 3aMEHY
OBICTPOM3HANTUBAIONINXCS KOMIIOHEHTOB YIy4YIIeHHH (0OOBIYHO K TAKMM KOMIIOHEHTaM OTHOCST
KPOBJIIO, MOKPBITUE T0JIa, CAHUTAPHO-TEXHUYECKOE 000pYyI0BaHUE, SJIEKTPOAPMATYPY).

B pacuere moapasymeBaeTcs, 4TO JCHBIH Ha 3TO PE3EPBUPYIOTCS, XOTS OOJNBIINHCTBO
BJIAJIENIBLIEB HEJIBU)KUMOCTH, B J€HCTBUTEIBHOCTH, ITOTO HE nenaeT. Ecnu Branenen niaHupyer
3aMEeHy M3HAIIMBAIOIINUXCS YIYUIICHUH B TEUEHHE CPOKa BIAJACHUS, TO YKa3aHHBbIC OTUHCIICHUS
HEO0OXOUMO YUUTHIBATh NPU pacyeTe CTOMMOCTH HEJIBUYKUMOCTH PAaCCMaTPUBAEMBIM METOJIOM.

4. Omnpepensercss NPOrHO3MPYEMBIN YHUCTBHIM ONEpPallMOHHBIA JTOXOJA IOCPEICTBOM
ymenbiienus /[BJl Ha BenmunHy omepanMoHHBIX pacxoaoB. Takum obpazom, YO/l = JIBJ -
OnepanroHHbIE PacXo/ibl (32 UCKIIOUEHUEM aMOPTHU3ALIMOHHBIX OTYMCIICHUN ).

5. PaccuutbeiBaercs kod(pPUIIMEHT KanmuTaIU3aIUH.

2. Pacuer craBku kKanutanauszauuu. KymyJsiTuBHbII MeTO.

CymiecTByeT HECKOJIBKO METOJIOB ONPEIEICHUS CTABKU KAUTAIA3AIUU:

5.1. MeTos1 KyMyJISITUBHOTO ITOCTPOEHUS.

5.2. Meron omnpeneneHus KoOIhGUIMEHTa KaMUTAIW3AIMHA C YYETOM BO3MEIICHHS
KanUTaJIbHBIX 3aTparT.

5.3. MeTtoJ cBsI3aHHBIX MHBECTUIIMN WM TEXHUKA WHBECTULIMOHHOM TPYIIIIHI.

5.4. Meton npsiMOl KanuTaau3aiuu.

Meroa KyMyJIsSTUBHOTO IIOCTPOCHUS

KoaddurmeHT kanuTanusanuy B OIICHKE HEIBIYKUMOCTU COCTOUT M3 JIBYX JIEMEHTOB:

- CTaBKH J10X0JIa HA MHBECTHUIIMHU (CTaBKU J0XO0Ja Ha KaluTaj). DTO KOMIICHCAIIUS,
KOTOpasi JIOJDKHA OBITh BBIIIJIAY€HA MHBECTOPY 32 IEHHOCTh JCHET C Y4eTOM (paKTopa BPEMEHH,
pucka u 1pyrux GakTOpOB, CBI3AHHBIX C KOHKPETHBIMU MHBECTUIIHSIMHU.

- HOPMBI BO3Bpara (Bo3MelleHus) KanuTtana. [lox Bo3BpaToM Kanuraza moHUMAeTCs
MOTAIlIEHHEe CYMMBI TIEPBOHAYAIBHBIX BIIOKeHHH. [IpuyeM 3TOT snemMeHT ko3 duImMeHTa
KaluTaIu3aluil MPUMEHSIETCS TOJIbKO K HW3HAIIMBAEMOW, T.€. TEPSIOMIed CTOMMOCTh YacTH
AKTHBOB.

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

1. 6e3pHUCKOBOM CTaBKH JI0OXOa;

2. IpEMUH 3a PUCK;

3. MpeMuu 3a HU3KYIO JTUKBUIHOCTh HEIBHYKHMOCTH;
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4. npeMuu 3a THBECTULIMOHHBIN MEHEI)KMEHT.

bespuckoBas craBka goxoma. OHa HCHOIB3YyeTCSs B KadecTBe 0a30BOH, K KOTOPOH
NOOABISIOTCS OCTAJbHBIE, paHee TepedrcleHHbIe, CcocTaBisifomme. Jlns onpeneneHus
0e3pHCKOBOM CTaBKM MOKHO IIOJIb30BAaThCS KaK CPEJIHEEBPONEUCKUMH MOKa3aTelsIMH IO
0OE3pPHUCKOBBIM OIEpaIUsIM, TaK U POCCUHUCKHMU.

B cnydae ucmonb30BaHHS CPEIHEEBPONMEHCKUX ITOKa3aTelnel K OE3pUCKOBOM CTaBKE
npubaBIseTCS MPEMUS 32 PUCK MHBECTUPOBAHUS B IAHHYIO CTPaHy, TaK Ha3bIBAEMbI CTPAaHOBOM
PHCK.

Poccuiickue mokazarenn OepyTcss HCXOIs M3 CTaBKM JI0XOJa Ha TOCYAApCTBEHHBIC
oOJUralMu WM, 4YTO SBJSIETCS MPENNOYTUTENbHEE, CTaBOK IO BaJIIOTHBIM JIETIO3UTaM
(cpaBHUMOW JUITUTETHHOCTH M PAa3MEPOB CYMMBbI) OAHKOB BBICIICH KaTErOpUH HAJACKHOCTH.
bespuckoBas cTaBka ONnpenensieT MUHUMAJIBHYIO KOMIIEHCALUIO 34 UHBECTUPOBAHUE B JaHHBIN
00BEKT.

[Ipemus 3a puck. Bce mHBecTHIIMM, 32 MCKIIOYEHUEM paHEe MEPEUUCICHHBIX, UMEIOT
Oonee BBICOKYIO CTEMEHb pHUCKA, 3aBUCAIIYI0O OT OCOOCHHOCTEH OIICHMBAa€MOTO BHJIA
HEABMXKUMOCTH. YeM O0MbIINM SBIISETCS PUCK, TEM BBIIIE JOHKHA ObITh BEIMYMHA MTPOLEHTHON
CTaBKH JJI1 KOMIIEHCAI[UU TIEPBOTO.

[Ipemust 3a HU3KYIO JUMKBUJIHOCTH. JIMKBHUIHOCTH MOKA3bIBAET, HACKOJBKO OBICTPO
HEJBM)KMMOCTh MOKET OBITh MpEBpallleHa B HAJIWYHBIC JNeHbIH. HelBHKUMOCTh OTHOCHTEIHHO
HU3KOJMUKBHUIHA. OCOOEHHO BBICOKA ATa MPEMUS B CTpaHax, I7ie ci1ado pa3BUTa UMOTEKA.

[Ipemust 3a WHBECTUIIMOHHBI MeHEIKMEHT. Yem Ooyiee PUCKOBAHBI U  CIIOMKHBI
UHBECTUIMH, TeM O0oJjiee KOMIIETEHTHOTO YIpaBieHHUs OHU TpeOyioT. HBeCTULIMOHHBIN
MEHE/DKMEHT HE€ CJeAyeT IMyTaTh C YIPABJICHUEM HEIBMKMUMOCTBIO, PacXOlbl MO KOTOPOMY
BKJIFOYAIOTCS B ONIEPAI[MOHHBIE PACXOBI.

3. CymiHOCTh MeT01a TMCKOHTHPOBAHHBIX /IEHEKHBIX MOTOKOB.

DTOT METOJA HCIONIBb3YeTCs MAJIe ONpeesieHUus TEeKylled CTOMMOCTH TeX Oyaylmx
JIOXOJIOB, KOTOpBIE MPHHECET WCIOIb30BaHNE OOBEKTa HEIBIKMUMOCTH W BO3MOXHAs €ro
poJIaxa.

CTOMMOCTh HEJIBUIKMMOIO MMYyIecTBa = TeKylas CTOMMOCTh MEPUOAMYECKOr0 MOTOKa
noxona + Teky1as CTOMMOCTb peBEPCUHI

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

Ton l'onoBast apenHas nnara, JA0JUI. Tekymias CTOUMOCTb €AUHUIBI TIPU Tekymias CTOUMOCTb, TOJUI.
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

7 74.000 0,481658 35642,69

8 76.000 0,433926 32978,38

9 78.000 0,390925 30492,15

Hroro: Texymias cTouMoCTh apeHaHbIX miatexeit 440.000,93

Croumocts 600.000. Texymias CTOUMOCTb peBEpCUU:

10 600.000 0,352184 211310,40

Hroro: Texymias CTOUMOCTh HEJJBHKUMOCTH 651311,33
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4. OcHoBHbIE 3Tanbl onenku MJIJITT

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

1. CocraBisiercssi MPOrHO3 MOTOKAa OYAYIIMX TOXOJOB B INEPHOA BIaJeHHS OOBEKTOM
HEIABM)KHUMOCTH.

2. PaccuuThiBaeTCsl CTOMMOCTH OIICHMBAEMOTO0 OOBEKTa HEIBMKMMOCTH Ha KOHEIl
nepuojia BIAZCHUSA, T.e. CTOMMOCTb IpeAInojaraeMoil Ipojaxu (peBepcuH), Na)xke eclIu B
JENCTBUTENBHOCTH ITPOJAXKa HE TUIAHUPYETCS.

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

4. TlpousBoauTcs MpUBENCHHUE OyAyIIel CTOMMOCTH JOXOJOB B TEPHOJ BIAACHUSI W
IIPOTHO3UPYEMOU CTOMMOCTH PEBEPCHUHU K TEKYILEH CTOUMOCTH.

5. DTanbl npuMeHeHHs 3aTPATHOI0 MOAX01a

OTOT NOAXO0/ BKIIIOUAET HECKOJIBKO 3TAIIOB!

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

2. OueHuBaeTcs BOCCTAHOBUTENbHAS WM 3aMEINAKONas CTOMMOCTb 3JaHUS W
COOPYKEHMS Ha JEHCTBUTEIBHYIO 1aTy OLICHKHU.

Ilon BOCCTaHOBUTEIBHOM CTOMMOCTBIO NOAPAa3yMEBAETCS CTOMMOCTH CTPOMTEIBCTBA B
TEKYIIUX [EHaX Ha JCHCTBUTEIbHYIO AaTy OLICHKH TOYHON KOMHHU OLIEHMBAEMOT0 OOBEKTa U3 TeX
K€ CTPOMTENbHBIX MaTepHUajoB, NMPHU COOTIOJAEHUU TeX K€ CTPOUTENBHBIX CTAaHAAPTOB, IO
TaKOMY JK€ TIPOEKTy, YTO U OIICHMBaeMblii 00BekT. B cmyuae, eciam omnpeneneHue
BOCCTAHOBUTEJIBHOM CTOMMOCTH HE MPEACTAaBJIAETCS BO3MOXKHBIM MJIIM  LI€JIECO00pPa3HbIM,
IIPOU3BOJUTCS ONPENEICHUE CTOMMOCTH 3aMEILEHUS.

IToxn cTOMMOCTBIO 3aMeIEHUs MOAPA3YyMEBAETCSI CTOMMOCTh CTPOUTENBCTBA B TEKYIUX
[ICHaX Ha JEHCTBUTENBHYIO JaTy OLIEHKM OOBEKTa C IIOJIE3HOCTBIO PABHOM TIOJE3HOCTH
OLIEHUBAaEMOI0 OOBEKTa, OJHAKO C HCIOJIb30BAHMEM HOBBIX MaTEpHaOB B COOTBETCTBHM C
TEKYIIUMHU CTaHJapTaMH, IU3aHHOM, INIAHUPOBKOMU.

PaccunThiBaeTCsl M CTOMMOCTh BOCIPOU3BOACTBA WM 3aMEUICHUs JOJDKHO OBITh
OTPaXEHO B OTYeTe, MPUYEM BBHIOOpP JOKEH OBITh SICHO OOOCHOBAH JUIA IpPEXyNpeKICHUS
HENPABWJILHOTO IOHUMaHUS.

Omnpenenenne NOJHON CTOMMOCTH CTPOUTENBCTBA BKIIIOYAET pacyeT:

- OPAMBIX H3JEPKEK (CTOMMOCTH MaTepHalioB, AMOPTU3ALMOHHBIX OTYMCIECHUH,
CTOMMOCTH BpPEMEHHBIX 3[aHUN, COOPYKCHHUM, WH)KEHEPHBIX CETEH, KOMMYHAJIbHBIX YCIYT,
3apabOTHOM IUIATBl CTPOUTENBHBIX pPaOOYMX, CTOMMOCTH MEpONPHUIATHH 1O TEXHUKE
0E30MaCHOCTH H T. II.);

- KOCBEHHBIX M3JEpXKEK (3aTpaT Ha OIulaTy HOpOQECCHOHATIBHBIX  YCIyT
apXUTEKTOPOB, HMHXXCHEPOB IO  IMPOCKTUPOBAHHIO, OyXrajarepoB M  IOPUCTOB 32
KOHCYJIbTUPOBAaHUE, HAKIAIHBIX PACXOJOB 3aCTPOMINMKOB, OILIATYy JIMLEH3WH, IPOLECHTOB IO
CTPOUTENBHBIM CCYAaM, MapKETUHIOBBIX pacxXxoJ0B Ha NPOAAXY WIM Ha MEPEHpoiaxy
COOCTBEHHOCTH, PEKJIAMHBIX BBIIIAT B TEUEHUE CTPOUTEIBCTBA, PACXOA0B Ha U3MEHEHHUE IPaBa
cobcTBeHHOCTH. VICOnb30BaHNEe M3AEPKEK 3aMEIICHUs BMECTO HM3/EP)KEK BOCIPOU3BOJICTBA B
IIPOLIECCE OLEHKHU MTO3BOJIAET YJAIUTh HEKOTOPBIE «YCTapEBIINE» JIEMEHTHI;

- IPEIIPUHUMATEIBCKOTO 10X0/a.

[IpeanpuHUMATENBCKUNA JOXOA TMPEACTaBISET CO00H CyMMy, KOTOPYIO HWHBECTOP
IUTAHUPYET MOJIYYUTh CBEPX 3aTpaT Ha OCYIIECTBIIEHUE NPOEKTAa C YUETOM PUCKA U JOXOJHOCTU
[0 COMOCTAaBUMBIM 00ObekTaM. C yuyeTOM MHMPOBOM MPAKTUKU pacueTa MpeJIpUHUMATENbCKUH
noxon onpezensiercs: B 15% ot 3aTpaT Ha CTPOUTENBCTBO.

Croumoctb + [IpeanpuHUMaTENbCKUN = ITonnas croumocThb
CTPOUTEINIBCTBA J0XO0J CTPOUTEINIBCTBA
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3. PaccumThIBaIOTCS BCE BHUJIBI U3HOCA 3aHUH M COOPYKEHUN C yUETOM HX (PU3UYECKOTO,
(GYHKIIMOHATIBHOTO, TEXHOJIOTHYECKOT0 M 3KOHOMHUYECKOTO CTApEHUS.

dusnueckoe ycrapeBaHHE — IMOTEpPs CTOMMOCTH COOCTBEHHOCTH, CBSI3aHHAs C
HCIIOJIb30BaHUEM, M3HAIIMBAHUEM, Pa3pyLICHHEM, YBEIMYEHHEM CTOMMOCTH OOCHTY>KMBaHUS U
npounMu  (puznyeckuMH (aKkTopamMH, NPUBOIAIMIMMHU K COKPAIICHUIO >KU3HU M TIOJE3HOCTH
o0BeKTa.

@OyHKIIMOHAIBHOE YyCTapeBaHHE — IOTEps CTOMMOCTH COOCTBEHHOCTH, CBSI3aHHAs C
HEBO3MOXKHOCTBIO ~ BBIOJHATH T€ (YHKUWMH, MJII KOTOPBIX OHA I[peJHa3Hayanach.
OyHKIMOHATBHOE YCTapeBaHUE SBIACTCS PpE3yJbTaTOM BHYTPEHHUX CBOWCTB OOBEKTa
COOCTBEHHOCTH, W CBfA3aHO C TakUMU (akTopamMH Kak KOHCTPYKIIMOHHBIE HEIOCTaTKHU,
U30BITOYHBIE ONEPALMOHHbIC M3ACPKKH U MPOSBISIETCS B YCTapeBIICH apXWUTEKType 3AaHMs,
y100CTBax TUIAHUPOBKH, WH)KEHEPHOM OOeCTlieYeHUH U T. 1. MHadye roBops, OOBEKT IMepecTacT
COOTBETCTBOBATH COBPEMEHHBIM CTaHAAPTaM C TOYKUM 3peHHsT ero (yHKIMOHAIbHOM
MIOJIE3HOCTH.

®opmoii (HPYHKIIMOHATIFHOTO YCTApEBaHUS SBIISETCS TEXHOJIOTUYECKOE yCTapeBaHUE, MO
KOTOPBIM TIOHMMAETCS TOTEps CTOMMOCTH, BbI3BaHHAs] W3MEHEHMSIMU B TEXHOJOTUH, B
pe3yabTaTe KOTOPBIX AaKTHB CTAaHOBUTCS MEHEE NPOAYKTHBHBIM, Ooyiee JOpPOrMM B
JKCIUTyaTaluu.

OKOHOMHMYECKOE YCTapeBaHME — XapaKTepU3yeTcs IOTepedl CTOMMOCTH aKTHUBA,
BBI3BAaHHOI BHEIIHMMH (aKkTOpaMu, HampUMep, HU3MEHEHUSMH, MOHM3UBIIMMH CIPOC, WU
BO3POCIIEH KOHKYPECHLIUEH.

4. OnpegensieTcd OCTaTOYHAsE CTOUMOCTh 3[IaHU M COOPYKEHUN KaK Pa3HOCTb MEXITY
CTOMMOCTBIO BOCIIPOM3BOJICTBA (CTOMMOCTBIO BOCCTAHOBJIEHUS MM CTOMMOCTBIO 3aMELIEHUS) U
COBOKYIIHBIM U3HOCOM.

5. PaccunThiBaeTCsl TOJHAA CTOMMOCTh OOBEKTAa HEABIKUMOCTH TIOCPEICTBOM
npuOaBIeHUS K OCTATOYHOM CTOMMOCTH 3[JaHUM U COOPYKEHHIM CTOMMOCTH 3€MEIbHOT0 y4acTKa.

6. MeToa cTONMOCTH YHCTHIX AKTHBOB

Meroa KOpPpEKTUPOBAaHHOW OaJlaHCOBOM CTOMMOCTH, WJIM METOJl YHUCTHIX aKTHBOB
OpEANpUATHs, TpPEANoNaraeT aHajJu3 M KOPPEKTUPOBKY BCeX cTaTed OalaHca NpeAnpusiTHSL,
CyMMHUPOBAaHUE CTOMMOCTH AKTUBOB M BBIUWTAHHUE U3 MOJYYEHHOU CYyMMBbI CKOPPEKTUPOBAHHBIX
cTareil maccuBa OajiaHca B YacTH JOJTOCPOUYHON U TEKYIIeH 3a10KEHHOCTEH.

KoppektupoBka crateii 6ananca B LENAX OLIEHKH CTOUMOCTH IPEIIPUITHS 3aKITI0YACTCsI
KaKk B HOpMaJlM3allui OyXTaJTepcKoW OTYETHOCTH (B TOM 4YHCIe M cTaredl OamaHca), Tak U B
nepecyeTe craTeil akTHBa U raccuBa OajlaHCca B TEKYIIUE IICHBI.

[lepecuer cratei akTBa O6anaHca NPEANPHUATHS B TEKYIIHE IEHBI COCTOUT:

- B OIPEACIICHNH OCTATOYHOM BOCCTAHOBUTEIBHOW CTOMMOCTH OCHOBHBIX CPEJCTB
Y HEMaTepHUaIbHBIX aKTHBOB;

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

- B QHAJIN3€E U OIIEHKE JI0JITOCPOUYHBIX (DMHAHCOBBIX BIIOKECHMUIA;

- B QHAJIN3E U OLICHKE M0 TEKYIUM II€HaM 3aacoB U 3aTpar;

- B AQHAJIU3€ M OINPEACIICHUM TEKYIIEW CTOMMOCTH UMEIOIIMXCA Yy HPEANpPUATHS
3a10JKEHHOCTEH.

[Tocne Takoif KOPPEKTUPOBKU CTaTel OajlaHCca, MOXKHO PacCUYUTATh YHCTYIO CTOMMOCTH
AKTHUBOB IPEIIPUSITHS 110 CIEAYIOLIEMY AITOPUTMY:

1. CyMMHpYIOTCS CTaThH OajaHca IPeANpPUSTHS:

- OCTaTOYHasi CTOMMOCTb HEMATEPUAJIbHBIX AKTHBOB;
- OCTaTOYHAsI CTOUMOCTb OCHOBHBIX CPEJICTB;

- 000opyioBaHME K yCTaHOBKE;

- HE3aBEpPUICHHBIE KalIUTaIbHBIEC BIIOKEHUS;

- TOJTOCPOYHBIE (PMHAHCOBBHIE BIIOKEHHUS,

- IpoYre HEOOOPOTHHIE AKTHUBHI;
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- MPOU3BOJICTBEHHBIE 3a1aChl;
- )KUBOTHbBIE Ha BBIPAILIMBAHUU U OTKOPME;

- OCTaTOYHAsI CTOMMOCTh MAJIOIEHHBIX ¥ ObICTPOU3HAIIMBAIOIINXCS MPEIMETOB;
- He3aBepILICHHOE TPOU3BO/ICTBO;

- pacxozpl OyAyIINX MEPUOIOB;

- TOTOBask MPOIYKIIHS;

- TOBaphI;

- IpOYue 3anachl U 3aTPaThl;

- TOBApbI OTTPYKEHHBIE;

- pacyeTsl ¢ 1eOUTOpaMu;

- ABAHCHI, BHIJJAHHBIE MOCTABIIMKAM U TOAPATUUKAM;

- KpaTKOCpOYHbIe ()MHAHCOBBIE BIOKEHUS;

- ICHEeKHBIE CPEJICTBA;

- Ipoure 0OOPOTHHIE AKTHUBHI.

2. Cymmupytorcs 00s3aTenbCTBa (330KEHHOCTH ) IPEIPHUSTHSI T10 CIISAYIOIIAM

CTaThsIM MaccuBa OanaHca:

- eneBoe (pMHAHCUPOBAHKE U TIOCTYILICHUS;

- apeHIHbIE 0053aTeNIbCTBA;

- TOJITOCPOYHBIC KPEAUTHI OAHKOB;

- IOJITOCPOYHBIE 3aiMBlI;

- KpaTKOCPOYHBIC KPEAUTHI OAHKOB;

- KpeauThl OAaHKOB 7151 pa0OTHUKOB;

- KPaTKOCPOYHBIE 3alMBI;

- pacueThl ¢ KpeAUTOPaMH;

- aBAHCHI, MMOJTYYEHHBIE OT MOKYINAaTENe U 3aKa3YUKOB;
- pacueThl ¢ yUpeAUTEIsIMHU;

- pe3epBbI MPEACTOSIIUX PACXOAO0B U IIIATEKEH;
- IPOYNE KPATKOCPOUHBIE MACCUBBI.

3. N3 cymMMBl aKTHBOB BBIUMTAETCSI CYMMa [1aCCUBOB.

4. K momydeHHO#l pa3HOCTH TIPUOABISETCS PHIHOYHAS CTOMMOCTH 3EMJIH, H
MOJIy4aeTCsl CyMMa YHUCTHIX aKTUBOB MPEATPUSITHS.

CrnenyeT OTMETUTD, UTO BEJIMYMHA CTOUMOCTH, MOJTYYEHHAs C UCIONIb30BAaHUEM JAHHOTO
METO/Ia pacyeTa, XapakTepu3yeT HU3IINM YPOBEHb CTOUMOCTH OIIEHUBAEMOT'O MPEAIPUSITHS.

Mertoa YMCTHIX aKTHBOB, WJIM METOJ CKOPPEKTUPOBAHHON OalaHCOBON CTOMMOCTH Kak
METO/] OLIEHKH MPEATPHUATUS COOTBETCTBYET OOIMICTIPUHSATHIM MTPUHIIMIIAM OYXTaaTepCKOro yueTa
(GAAP), pekomMeHIOBaH K HCIOJB30BAHUIO POCCHMCKUMH TOCYJAapCTBEHHBIMU OpraHaMu
(ITpuxa3 MunuctepctBa punancos Poccuiickoit @enepanuu NelOH, denepanbHON KOMHCCHH 110
phiHKY 1IeHHBIX Oymar Ne03-6/m3 ot 29 suBaps 2003 roga "OO yTBEp)KICHHUH MOPSAIKA OIEHKH
CTOMMOCTH YHCTHIX aKTHBOB aKIMOHEPHBIX OOINECTB'") M IMIMPOKO MCIOJIB3YETCS B TE€X CIIydasX,
KOTI'Jla peyb UJET O CAeNIKaX ¢ TOCYJapCTBEHHON M MyHHUIIMIAIbHON COOCTBEHHOCTBIO.

7. MeTroa TMKBUAALMOHHOM CTOMMOCTH

MeToa AMKBHUIAIIMOHHON CTOMMOCTH IPU OlLlEHKe OW3Heca MpEeANnpUsTUs MPUMEHSIETCs,
KOrja MpEeanpusITHe HAXOMUTCS B CUTyallud OaHKPOTCTBA WJIM JIMKBUAALUU, JHOO €cTh
Cepbe3Hble COMHEHHS B CIOCOOHOCTH MPEINPUSITUS OCTABAaThCS JEHCTBYIOIIMM M MPOIOKAThH
CBOI1 OM3HEC.

JIukBHIalIMOHHAS CTOMUMOCTD IIPEJICTABISIET COOOM YUCTYIO EHEXKHYI0 CYMMY, KOTOPYIO
COOCTBEHHUK MPEIIPUITUS MOXKET MOIYUYUTh MPU JTUKBUIAIUU MPESATPHUATHS U 3aKPBITUU €r0
Ou3Heca, pa3eNIbHOM pacnpojiake akKTHBOB U TI0CJIE PACUE€TOB CO BCEMU KPEAUTOPAMH.

PaznuuaroT Tpu Bua TMKBUIALIMOHHON CTOMMOCTH:

1. YropsaaoueHHy0, KOrjla pacnpojaka akTUBOB JIMKBUAUPYEMOIO MPEIIPHUSITHS
OCYIIECTBIISIETCS B TCUCHUE PA3yMHOTO MEPHOJa BPEMEHH, C TeM 4TOOBI MOKHO OBLIO MOJIYYUTh
MaKCHMaJlbHO BO3MOXKHbIE IIEHbI IPOJAA’KU aKTUBOB.
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2. [IpuHynuTENBbHYI0, KOTZA AaKTUBBI MPENIPHUATUS PACHPOLAIOTCA HACTOJIBKO
OBICTPO, HACKOJIBKO ITO BO3MOXHO, YaCTO OJJHOBPEMEHHO M Ha OJJTHOM ayKLIHOHE.

3. CrouMocCTh IpeKpaleHNsl CyIECTBOBAaHUS aKTUBOB MPEANPUATHS, KOI/1a aKTUBBI
IPEIIPUATHS HE MPONAIOTCS, a CIUCHIBAIOTCS UM YHHUYTOXKAKOTCA. CTOMMOCTB NPEANPUATUS B
3TOM cily4yae NpPEeACTaBIsAeT co00M OTpHUIATENbHYIO BEIMYMHY, TaK Kak B 3TOM Ciydae
TpeOYIOTCS ONpee/ICHHbIE 3aTPaThl HA YHUYTO)KEHUE MaTepUaIbHbBIX aKTHBOB.

[TocnenoBarenbHOCTh PabOT MO PACUYETy YIMOPSAAOYCHHON JHMKBHIALIMOHHONW CTOMMOCTHU
IPEIIPUATHS, T. €. CTOUMOCTH, KOTOPYI0 MOXKHO IIOJIYYHTb IPU YHNOPSJOYEHHOW JIMKBUAALNU
Ou3Heca MPEANPHUITHS, COCTOUT B CIEIYIOLIEM:

1. Pa3paboTka kanenaapHoro rpaduka JUKBUAALUNA aKTUBOB IPEITPUSITHSL.

2. Pacuer Tekymiel CTOMMOCTH aKTUBOB € YYETOM 3aTPaT HAa UX JIMKBUIALUIO.

3. KoppekTupoBka Tekymiei CTOMMOCTH aKTUBOB.

4. OmnpeneneHue BEIUYUHBI 0013aTE€IBCTB MPEIIPUATHSL.

5. Brruntanue u3 Tekymieil (CKOPpEKTUPOBAHHOM) CTOMMOCTH aKTHBOB BEIIMYWHBI

00513aTeNBCTB MPEIPUSITHS.

Paspabotka  kamenpmapHoro  rpaduka = JIMKBUIAIMM  aKTUBOB  MPEIIPUSITUS
OCYIIECTBIISIETCS C LIENbI0 MAaKCUMH3UPOBATh, Ha- CKOJIBKO 3TO BO3MOKHO, BBIPYUKY OT MPOJIAXKHU
AKTHBOB JIJIS [TOTAIICHUS] UMEIOLIEHCS 3a IPEAIPUATHEM 33I0JKEHHOCTH.

Kak mpaBmio, mnpenanonaraercsi, 4YTO OW3HEC NPEHNPHUATHS TpEKpaliaercs Hu
OCYLIECTBIISICTCA JIMIIb IPOLIECC JIMKBUAAUMM Hpeanpusatus. JlukBupanus KpymHOTO
MNpEeANPUSITHS 3aHUMAET OKOJIO JBYX JIET.

Pacuer Tekyie CTOMMOCTH aKTUBOB OCYIIECTBIISIETCS C MTOMOILBI METOJ1a HAKOIUJICHUS
AaKTUBOB, C WCIOJB30BaHWEM JIaHHBIX OajaHca TPENNpHUATHS Ha JaTy OIEeHKU (1ubo Ha
MOCIEAHIOI OTYEeTHYIO nary). IIpoBepka M KOppEeKTHpOBKA CYETOB OajlaHCA MPOU3BOIATCS
OJIHOBPEMEHHO C MPOBEJICHUEM WHBEHTAPU3AIMM WUMYIIECTBA MPEANPUITHS Ha J1aTy OLICHKH.
WMHBeHTapu3anus UMYLIECTBA MPEANPUATUS OCYIECTBISETCA B COOTBETCTBUU ¢ METOAUYECKUMHU
YKa3aHUSIMH 110 MHBEHTAPU3aIllMU MMYILECTBA U (UHAHCOBBIX 00s3aTenbcTB. OTHOBPEMEHHO C
WHBEHTApU3allMe€dl HMMYIIECTBA MPEANPUATHS  PACCUUTHIBAIOTCA  PBIHOYHAS  CTOMMOCTH
3€MEJNIbHOTO YYacTKa, Ha KOTOPOM OHO pAacHoJIOKEHO W TEKyIlas CTOMMOCTh OCTaJbHBIX
aKTHBOB.

KoppektupoBka Tekyiieid cTOMMOCTH akTUBOB. Ilpum pacuere JNMKBUAALMOHHON
CTOUMOCTH TPEANpUATUS HEOOXOJUMO YYeCTb U BBIYECTh U3 CTOMMOCTHU aKTHBOB 3aTpaThl,
CBSI3aHHBIC C MX JUKBHIAIMEH. JTO aJIMUHUCTPATUBHBIE WU3MIEPKKH O TOACPKAHUIO PabOTHI
OPEANpPUATHS BIUIOTH 10 3aBEPIICHUS €ro JUKBUAALMM, KOMHMCCHOHHBIE BBIILIATHI,
HEOOXOUMBbIC HAJIOTH U COOpBI, BBIXOJHBIE MOCOOWS W BBIILJIATHI, PACXOJbl Ha TEPEBO3KY
IIPOJIaHHBIX aKTUBOB U IIp. BeIpydeHHAast OT MpOJIaXKu aKTUBOB JICHEKHAsA CyMMa, OYNILIEHHas OT
COMYTCTBYIOIIMX 3aTpaT, TUCKOHTUPYETCS Ha AAaTy OLEHKH MO MOBBIIIEHHON CTaBKe JIUCKOHTA,
YUYUTBIBAIONIEH CBSI3aHHBIN C 3TOM MPOJIa’keil pUCK U CPOK MOCTYIJICHUS ICHET.

[Tocme KOpPpPEKTUPOBKHM CTaTel akTuBa OanmaHca, HEOOXOIUMO  OCYIIECTBHUTH
KOPPEKTHUPOBKY TacCcuBa OajlaHCa B YacTH JIOJITOCPOYHOM M TEKYyIIEeH 3amoipkeHHOCTH. Ocoboe
BHUMaHUE TPHU OSTOM HEOOXOAMMO YIEIHTh pacdyeTraM M0 TMPUBHIETUPOBAHHBIM aKIIHSIM,
HAJIOTOBBIM IIJIaTeXaM, a TaKKe MO TaK Ha3bIBAEMBIM YCIOBHBIM 00s3aT€NIbCTBAM, KOTOpPbIE
4acTO BO3HHUKAIOT B peE3yNbTare TEKYIUX WIA TOTCHIMATBHO BO3MOXHBIX CYAEOHBIX
pa3zbuparenscTB. Bo3aMOXkKHO, 4TO B X0/1€ aHaM3a KPEAUTOPCKON 3a0KEHHOCTH MOKHO OyJeT
MIPOBECTH MEPETOBOPHI IO U3MEHEHUIO YCIOBUHM BO3BpATa JOJITOB MPEANPUATHUS.

[locne omnpeneneHuss Bcex 3aTpaT, CBA3aHHBIX C JIMKBUJAUWEH MNPEINPUATHA,
CKOPpPEKTUPOBAHHAsI CTOMMOCTh BCEX AaKTHBOB OajaHca yMEHbBINAETCS Ha CyMMY 3aTpar,
CBSA3aHHBIX C JIMKBUJAIMEH NpPEeanpHsITHs, a Takke Ha BEJIUYMHY BCEX 00s3aTelIbCTB
npennpusaTus. Takum o0pa3oM, TONydaeTcs BEIMYMHA JIMKBUJAIIMOHHOW CTOMMOCTH
MPEANPUITHS.
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Jlekuus 8. CpaBHuTe/IbHI (PHIHOYHBIH) MOAXO0

CymHOCTh CpaBHUTEIBHOTO MOAX0/1A K OLIEHKE OM3Heca.

OTansl OLIEHKH NPEANPUITHS METOIOM KOMITAaHUH-aHAJIOT .
[IpeumymiecTBa U HEAOCTATKU METOJIA OTPACIIEBBIX KO3(h(pUIneHTOB.
MeTon BaJIOBOrO pEHTHOIO MYJIbTUILIMKATOPA.

MeTto/ raBHBIX KOMIIOHEHT.

M

Kpartkoe conepsxanue BompocoB

1. CymiHoCTH CPABHUTEJIBLHOIO MOAX01a

CpaBHUTENBHBIN (PBIHOYHBIN ) MOAXO0/T IPECTABIICH:

. METOJ/IOM CPaBHEHHUSI TIPOJAK;

. METO/IOM BaJIOBOTO PEHTHOTO MYJIbTUILTUKATOPA.

Merton cpaBHeHHs npojax. [[aHHBII METOJ OCHOBaH Ha CONMOCTABJICHUU W aHAJM3€
uH(pOpMaIIUU O MPOJAKE aHATOTHYHBIX 00BEKTOB HEIBHKUMOCTH, KaK MPABUIIO, 3a TOCIIEIHUE
3—6 MecsieB. OCHOBOIIOJIATAONIMM MPUHIIMIIOM METO/Aa CPaBHUTEIBHBIX MPOJIAX SBISETCS
OPUHIIMIT 3aMEUICHUS, TJIACAIINN, YTO TpPH HAJIWNYMM Ha PBIHKE HECKOIbKUX OOBEKTOB
palvoHaIBHBI MHBECTOP HE 3aIUIATUT 3a JAHHBI OOBEKT OOJIBIIE CTOMMOCTH HEABHUKUMOCTH
aHAJIOTUYHOM TI0JIC3HOCTH.

[Tox mMoIe3HOCTHI0 TOHUMAETCSI COBOKYITHOCTh XapaKTEPUCTHUK 00BEKTa, OMPEISISIOMNX
Ha3HA4YCHHE, BO3MOXKHOCTh U CIIOCOOBI €ro WCIOJh30BaHUS, a TaKKe pa3sMepbl U CPOKHU
MOJIy4aeMOT0 B PE3yJbTaT€ TaKOTO HWCIOJIb30BaHUS J0Xoja. JlaHHBIA METOH SIBISETCS
OOBEKTUBHBIM JIMIIb B CIIy4a€ HAIUYMUsS JIOCTATOYHOTO KOJHMYECTBA COIMOCTaBUMOU U
JIOCTOBEpHOM WH(OPMAITUHU IO HETaBHO MPOIIEIIITNM CACIIKaM.

Oror Mmeton TpeOyer 0a3bl JaHHBIX 1O COBEPIICHHBIM CAENTKaM, BKJIIOYAIOIICH
nHpopmaro 00 YCIOBHSX W IIEHaX CIENOK, MpoaBIax W Mokynarensx. ONeHIUK T0KEeH
BBISICHUTH, HE JEHCTBOBAJ JIM MOKYMATENIh WIH MPOJABEIl B YCIOBUSAX (MHAHCOBOTO JABJICHUS,
SBJISIFOTCSL JTU 00€ CTOPOHBI CIICIKA HE3aBUCHUMBIMU, 00JIa/Iay I OHW THIUYHOW ISl JAHHOTO
peiHKa uwHpOpMalMel, ACWCTBOBAaIM JIM JKOHOMHUYECKH  pPallMOHAIBHO, OBUIO  JU
(UHAHCHUPOBAHWE TUIIWYHBIM U1l pbIHKA. [[JIs1 BBIABICHHS aHaIM3a CACIIOK MPOU3BEICHHBIX C
00BEKTaMH, COTMOCTABUMBIMH C OIICHMBAEMBIM, HEOOXOIUMO BBISIBUTH CETMEHT pPBIHKA, IS
KOTOPOTO 3TH OOBEKTHI TUITHYHEI.

CerMeHTHpOBaHHE PHIHKA — MPOLIECC pa30MEeHUs PhIHKA HA CETMEHTHI (CEKTOPa) CXOKUe
0 CJICTYIOITUM TTapamMeTpam:

- Ha3HAYCHHE MCII0JIb30BaHUS 00BHEKTA;

- KaueCcTBO OOBEKTA;

- nepeaBaeMble IOPUANYECKUE TIPaBa U OTPAHUYCHHUS;

- WHBECTULIMOHHAS MOTHBAIIH;

- nyTd (PMHAHCUPOBAHUSA U T. 1.

Br160p 00bEKTOB B KauecTBE aHAJIOTOB HEOOXOAMMO MPOU3BOIUTH HA TOM YK€ CErMEHTE
pBIHKA, K KOTOpPOMY OTHOCHTCS OIICHHBaeMblii 00BeKkT. IlpmuemM HeoOXoaumo oOpaTUTh
BHHMAaHHE Ha CIICTYIOITUE MOMEHTHI:

- XapakTepHbIi s JaHHOTO CEerMEHTa CpPOK JKcmo3uiuu. Ecim 00beKT ObLn
MpOJIaH 3a MEHBIIUH IS CTaHIAPTHOTO CpPOKa SKCIO3UIMHM TEPUOMA, OTO CKOpEee BCETO
CBUJICTEILCTBYET O TOM, YTO IIeHa Obula 3aHWKeHa. HampoTuB, ecnmu 0OBEKT HAXOAMJICS Ha
pPBIHKE JOJIbIIIE CTAaHIAPTHOTO CPOKa OJKCIIO3WIIMHM, TO II€Ha, MO BCEH BHUJIMMOCTH, ObLIa
3aBbllleHa. 11 B TOM U B ApyroM citydasix cejiKa He SIBJS€TCS TUIMUYHOU JJisi JTaHHOTO CErMEHTa
PBIHKA U HE MOYKET paCCMaTPUBATHCS B KAYECTBE CPAaBHUMOM.

- HesaBucumocTts cyOBekTOB caenku. Ecnu mokymarens W TpoAaBel] SBISIFOTCS
MPEACTABUTEISIMU XOJJIMHTA M JIOYepHEH KOMITAaHWH, TO MAaJIOBEPOATHO 3aKIIOYCHHUE CIEITKU
MEXIy HHMH MO PBIHOYHON 1eHe. To ke camoe OTHOCHUTCS K cIenkaM ¢ OOBeKTaMu,
OTSATOLLIEHHBIMU 3aJIOTOM.
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- WNuBectuimonnass wmortuBanus. OHa  JODKHA  OBITh  OJMHAKOBOW  MPH
OCYIIECTBIICHUH CJEIIOK C OIEHUBAEMBIM 00OBEKTOM M 00BEKTaMH-aHAJIOTaMH.

2. JTanbl NPOBeAeHUS METO/Ia KOMIIAHUM-AHAJIOTA

BxaroyaeT HECKOJIBKO ATAIIOB:

1. Bbeibop 0OBEKTOB HEIBMKUMOCTU-aHANIOTOB. J[st Oonee OOBEKTHBHOW OILIEHKH
HEO0OXOMM aHaau3 He MeHee 3—5 comocTaBUMBIX npoaaxk. OIeHKa MOMpaBoK MO JIEMEHTaM 1
pacder CKOPpEeKTHPOBAaHHOM cTouMocTU.CpaBHEHUE U COTIOCTABJICHHE OLIEHUBAEMOTO 00BEKTa C
00beKTaMU-aHATIOTaMHU TTPOU3BOIUTCS IO IBYM KOMITOHEHTAM:

- M0 eIMHUIIAM CPAaBHEHUS;

- 0 3JIEMEHTaM CpPaBHEHUS.

[IpuMeHsOTCSs CleyIOINe €IUHULIBI CPABHEHUS:

- meHa 3a 1 ra — 11 OOJBIIMX MACCHBOB CEILCKOXO3SHCTBEHHOI'O Ha3HAUCHMS,
MPOMBIIUIEHHOTO U KUJIUIIIHOTO CTPOUTENIbCTBA;

- 1eHa 3a 1 KB. M. — B JIEJIOBBIX IIEHTPaxX ropojoB, JUIsl 0(PpHCOB;

- 1eHa 3a 1 10T — crangapTHeie 0 GopMe U pa3Mepy y4acTKU B pailoHaX KHIIOH,
JTAYHOM 3aCTPOMKHY;

- 1[eHa 32 GPOHTAIBHBIA METP — IMPU KOMMEPUYECKOM HCIIOJIb30BAaHUH B TOPOJIaX
(o6mras mIomaas 00bEKTa CYMTACTCS MPOMOPIIMOHATBHON JIJTMHE €r0 TPaHUIbl 0 KaKOW-TH00
yIIULIE WK 1I0CCE);

- [IeHa 32 €IMHUITY TUIOTHOCTH — KO3((HUIIMEHT OTHOMICHUSI TUIOIIAAA 3aCTPOUKH
Y TUIOILAIU 3€MENIbHOTO y4acTKa;

- [eHa 3a eIWHUIlY, MNPUHOCIIIYI0 JOXOJ — B CIHOPTUBHBIX KOMIUIEKCAX,
pecropaHax, Tearpax 3TO OJHO MOCAJ0YHOE MECTO, a B rapa)kax M aBTOCTOSIHKAX — MECTO
MapKOBKHU OJTHOTO aBTOMOOWJISA.

DneMeHTaMu CpaBHEHHUS 111 OOBEKTOB HEJIBUKIUMOCTH SIBIISTFOTCS:

- nepeIaHHbIC UMYIICCTBEHHBIE TTPaBa.

- yCIOBUSL (PUHAHCHPOBAHUS CISIKU. MOTYT UMETh MECTO pa3jNYHbIC BapUAHTHI,
HarpuMmep, GUHAHCHUPOBAHUE CIIEITKH MPOJABIIOM MPHU MPETOCTABICHUH MOCICTHUM UITOTEUYHOTO
KpeauTa.

- ycioBus npoaaxku. KoppekTupoBka Ha yCIOBHS MPOJAAKHA OTPAXKAET HETUITHYHBIE
JUTSL phIHKA OTHOIICHHS MKy MPOJAABLOM U MOKYaTEJIEM.

- BpeMsi MpoAaxu. Bpems mpomaku sIBIASETCS OAHUM W3 OCHOBHBIX DJIEMEHTOB
CPaBHEHHSI CONOCTABUMBIX Mpojax. J[1s BHECEHHs MOMpPaBKUA Ha BPeMs MPOAaKHA HEOOXOIUMO
3HATh TCH/ICHIIMM U3MEHEHUS IICH Ha PhIHKE HEJBUKUMOCTH C TCUCHUEM BPEMEHH.

- MECTOIIOJIOKCHHE.

- buzndecKkue  XapakTepuCTHKH.  DU3NUecKHe  XapaKTepUCTUKH  OO0BEKTa
HEJBM)KMUMOCTH BKJIFOYAIOT B c€0s1 pa3Mepbl, KOHCTPYKTUBHBIE 3JIEMEHTHI, BHEIITHUIA BUJ U T. 1.

2. O1ieHKa MOMPABOK IO AJEMEHTAM U pacyeT CKOPPEKTUPOBAHHON CTOMMOCTH.

[TonmpaBkamMu Ha3BIBAIOTCS KOPPEKTUPOBKU, KOTOPbIE BBOJAATCS B LEHY MPOJAKHU
00BbeKTa-aHaAJIOTa TIPU MPUBEICHNUN €T0 IIEHOOOPa3yIOIMMX XapaKTePUCTUK K XapaKTEPUCTHKAM
OIICHUBAEeMOTo 00beKTa. HeoOXoauMo yunThIBaTh, 4TO:

- MOTNpaBKaM HE TMOJIAIOTCS CErMEHTOOOPa3yIoNIue XapaKTePUCTUKH, HaIpuMeED,
Ha3HAYEHNE UCIIOJIb30BAHU 00BEKTA.

- HE BCErJa MOXXHO pPAacCUMTaTh TOMPABKA Ha YCIOBUA (UHAHCUPOBAHUSA, HaA
ycioBus npogax. [1o BO3MOXKHOCTH Jydllle HE pacCMaTpUBaTh AHAJIOTH, OTJIMYAIOLIHUECS OT
OIICHUBAEMOT0 OOBEKTa IO ATUM XapakTepucTtukam. [IpW OTCYTCTBHM TakoOW BO3MOKHOCTH
MOMPABKH HA ATH XapaKTEPUCTUKN HEOOXOIMMO BHOCHTH B IIEPBYIO OYEepPEb.

OOBEKTOM KOPPEKTUPOBKU SBJSICTCS I[€HA TPOJAXXH COMOCTaBUMOTO OOBEKTa
HEJBWKUMOCTU. EcClii 37eMEeHT COMOCTaBUMOM MPOJaKW MPEBOCXOIUT MO KAueCTBY TOT K€
3JIEMEHT B OLICHMBAEMOM OOBEKTE, TO JEINACTCSI MHUHYCOBas IMOMpaBKa, €CIU K€ YCTYIAaeT, TO
BHOCHUTCS ILJTIOCOBAs MOIpaBKa.

B 3aBuCcHMOCTH OT OTHOIIICHUS K IIEHE €UHUIIBI CPABHEHUS TIOTIPABKHU JENISTCS Ha!
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- HpOI_[eHTHBIe;

- IEHE)XHEBIE:

- JCHCXKHBIC OTHOCUTCIIBHBIC,

- IEHEKHBIE a0COIIIOTHEIE.

HpOHeHTHBIG HOHpaBKI/I BHOCATCA HyTeM YMHO)KGHI/IH CTOUMOCTH aHaJiora HJIHN €TI0
CJIMHMIIBI CPAaBHEHUS HA BEJIMUMHY MPOIEHTHOW ToNpaBKky. [IpuBeeHHAas CTOMMOCTh aHajora ¢
Y4ETOM MPOLIEHTHON MOMPABKH BHIMJISIIUT CIEIYIOIIUM 00pa3oMm:

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

V — CTOMMOCTB OI[EHMBAEMOI'0 O0OBEKTA;

(Cen * Kem) — 1mieHa mpoiaku aHaJora 0 y4eTa IMonpaBKu;

[Inp — BenuuMHA MPOLIEHTHON MOMPaBKH;

Cen — 1eHa MpoJaku eIUHUIIBI CPABHCHHUS,

Ken — KoJMYeCTBO €MHHI] CPAaBHEHUSI.

N3 dhopmynbl BUAHO, YTO TPOIICHTHASs MOMpaBKa MOXKET OBITh OTHECEHA Kak K IICHE
aHaJiora B IIEJIOM, TaK M K IIEHE €ro ¢IWHUIIBI CPaBHCHHS. DTO CBUACTEILCTBYET O TOM, YTO
BEJIMYMHBI TIPOICHTHBIX TIOMPABOK HE 3aBHUCAT OT KOJMYECTBA €AWHUIl cpaBHeHHS. K
MPOICHTHBIM TONMPAaBKaM MOXXHO OTHECTH, HAIPHUMeEp, MOIMPABKA HA MECTOIOJIOKEHUE, BpeMs
POJIAK.

Jlerexubie monpaBku. OTHOCHUTEBHAS ICHEKHAS MOMTPABKa U3MEHSIET [IEHY JIUIIb OTHOM
eAUHUIBI cpaBHEeHUsI. CTOMMOCTh OLIEHUBAEMOTO0 OOBEKTA C yUYETOM OTHOCUTEIIBHOMN JEeHEeKHOU
MOMPABKK PACCUNUTHIBACTCS CIICIYIONIMM 00pa3oM:

V=(Ces" Ke.q)"'(no.q' Ke.q):(ce.q+no ,q)' Kepy> TAC

[lon — BenmMYMHAa OTHOCHTEIBHON JICHEKHOM IONpaBKH, OCTalbHbIE OOO3HAYCHHUS
UIEHTUYHBI 0003HAYCHUSIM IIPEabIayIIeH (OpMYIIbL.

OTHOCHUTENBbHYIO IEHEKHYIO MOMNPABKY YA0OHEE OTHOCUTH K LIEHE €IUHHIIBI CPaBHEHUS,
II03TOMY 0011ast BEJIMUUHA [Tl BCEro 0OBEKTa 3aBUCUT OT KOJIMYECTBA €IUHUL] CPABHEHUS.

AOGcomoTHas CHEKHAs MONPaBKa OTHOCUTCS K LIEHE aHAJIOTa B LIEJIOM U €€ BeJIMYUHA He
3aBUCUT OT KOJIMYECTBA €IUHMI cCpaBHEHUs. K aOCOMIOTHBIM I€HEXHBIM IOIIPaBKaM OTHOCSTCSA
IONPAaBKU Ha JONOJHUTENbHbIE YIY4YLIEHUs, HalpUMep, HaJu4yhe aBTOCTOSHKU. Iloaromy
CTOMMOCTh OLIEHUBAaEMOIro OOBEKTa C Y4eTOM AaOCOJIIOTHOM JEHEXKHON IONPABKU BBIIIIAIUT
CIEeIYIOIUM 00pa3oMm:

V - (Ce.q' Ke.q)+ Mag » TAC

[Tag — BenmuyrHA aOCOMIOTHOM JIEHEKHOMN MOMPaBKH.

3. IllpenMyiiecTBa U HEAOCTATKH METO/Ia OTPac/ieBbIX KO3 PpunuenTon

Metox oTpacieBbiX KO3((UIMEHTOB CpPaBHUTEIBHOIO IIOAXOJa OLEHKH OH3Heca
NPUMEHSIETCA Ul OPUEHTHUPOBOYHBIX OIICHOK CTOMMOCTH mpeanpusatus. OH oOcHOBaH Ha
UCIIOJBb30BAaHUN  PEKOMEHAYEMBIX COOTHOIIEHMH  MEXIy LIEHOM M ONpeAeiIcHHBIMU
¢buHaHCOBRIMU  mmapameTpamu. OtpacieBbie  KOI(PGUIMEHTH pacCUMTaHbl HAa OCHOBE
JUIATENIBHBIX CTAaTHUCTHYECKUX HaOII0AeHU I CreUaTbHBIMU UCCIIEI0BATEIbCKUMHU
MHCTUTYTaMH 3a LIEHOM NpOAaKW MPEeAnpHUsATHs ¥ €ro BaXXHEHIIMMHU IPOU3BOJCTBEHHO-
(MHAHCOBBIMU XapaKTepUCTUKaMU. B pe3ynbraTe 00001meHus ObH pa3paboTaHbl TOCTaTOYHO
npocTteie (OPMYIIbI OMpPENENIeHHUs] CTOMMOCTH OLEHHBaeMOro mnpeanpusatus. OnbIT 3amaaHbIX
OLIGHOYHBIX (PUPM CBUJIETENHCTBYET:

- 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 Bas10BOI1 BBIPYYKH;

- aBTO3aIlPaBOYHbIE CTAHIIMU — 32 1,2-2,0 MECAYHOU BBIPYUKH;
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- OpENIpUATHS PO3HUYHOM TOproBiaum — 3a 0,75-1,5 OoT BeIMYMHBI YUCTOTO
rOJIOBOTO J0XO0Jla, YBEJIMYEHHOW HA CTOMMOCTH OOOpYIOBaHHMS U 3aMacoB, KOTOPBIMU
pacrojaraeTr OLleHUBAEMOE MPEATPUSATHE;

- MAIlIMHOCTPOUTEIIbHBIE NpeanpusiTus — 3a 1,05-2,5 cymMmbl 4uCTOrOo noxoda |

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

MOTEHITUATHFHOMY WJIH K JCHCTBUTEILHOMY BAJIOBOMY JIOXOTY.

DTOT METOJ1 OCYIIECTBISIETCS B TPU ATama:

1. OueHnBaeTcst ppIHOYHBIN PEHTHBIN JOXOJ OT OLIEHUBAEMOM HEJIBH)KUMOCTH.

2. OHpGI[eJIHeTCH OTHOIICHHUEC K npo;[axcHoﬁ OEHE BAJIOBOI'O JO0X044, UCXOOd U3 HEAABHUX
PBIHOYHBIX CJIEJIOK.

3. PaCC‘II/ITBIBaeTCH BepOHTHa}I CTOUMOCTHh OII€EHHUBAacMoOIro OG’bGKTa HOCpeI[CTBOM
YMHOXXCHHSI PRIHOYHOTO PEHTHOTO JI0XOJa OT OIIEHMBAeMOTro0 OOBEKTa Ha BAJIOBBIN PEHTHBIN
MYJIbTUILIAKATOP.

Canan -THC

V:ﬂp'BPM:ﬂpm

V — BeposiTHas 1IeHa MPOJIaXKU OLIEHUBAEMOT0 00BEKTA;

JIp — pEHTHBIH T0XO0/1 OIICHHBAEMOTO 00BEKTA;

BPM — BanoBbIil pEHTHBIA MYJIbTHILTUKATOP;

Canan — 1ieHa MPOIAXKU aHAJIOra;

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

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

Amnan [lena mponaxxu Canan IIB/1 BPM
or
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, KOTOpHIE
CYHICCTBYIOT MCKAY OLUCHUBACMBIMU U COIIOCTAaBUMBIMHA O6’beKTaMI/I HCABMXXHUMOCTHU, TaK KaK B
ocHOoBe pacyera BPM monokeHbl (pakTHueckue apeHIHBIE IUIATEXH U MPOJaKHbIE LEHBI, B
KOTOPBIX YUTEHBI YK€ YKa3aHHBIE pa3Iudus.

5. MeToa ri1aBHbBIX KOMIIOHEHT

MeTOI[ CACJIOK SBJIACTCA PASHOBHUAHOCTHIO CPABHUTCIILHOI'O MOAXO0Ja OLCHKH 6H3Heca.
CpaBHuTeNnbHOM 0a30if B JaHHOM ciy4ae SIBISIFOTCS MHGOPMAIMU O CIUSHUSAX U MOTJIOLIEHUIX
KOMIIQHUH. DTOT MCTOJ IMPUMCHSACTCA aHAJIUTUKAMU IMPU OUCHKC KOHTPOJIbHBIX MMAKCTOB aKHHﬁ
an6o Hebompnmx (upM. OCHOBHBIE OTIMYHMS METOJA CHEJNIOK OT METoJa phIHKa KaluTaia
3aKJII0YAIOTCS B CIIEYIOLIEM:

- Meton peiHKa Kamurtana OasupyeTcsi Ha JAaHHBIX O TEKYIIMX ILI€HaX Ha aKIuu
KOMIIAaHUI-aHAJIOTOB, METOJ[ CJICJIOK WCIONb3yeT WHQPOPMAIMI0O O paHee COBEPIICHHBIX
MpoJakax KOHTPOJBHBIX MAKETOB, CIAUSHUSIX, TOTJIOMICHUSX.

- Meron pblHKa KamuTajga HCHOJIb3YeTCsl MpPHU OLIEHKE MHUHOPHUTAPHOIO IaKeTa
aKLMHA, METOJl CAENIOK JaeT BO3MOXHOCTh OIICHUTHh KOMIIAHHIO B II€JIOM, JTUOO KOHTPOJIbHBIN
MaKeT.

[TocnenoBarenbHOCTh U COJEP>KaHUE OCHOBHBIX 3TAllOB OLIEHKH OM3HECa MPAaKTHYECKU
COBIMaAaCT ¢ MCTOAOM pPbIHKA KalluTalia. OI.[GHH_II/IK HCIOJIB3YCT aHAJIOTMYHBIC KPUTCPUU IIPU
BbIOOpPE COMOCTaBUMBIX KoMMaHui. DUHAHCOBBIN aHAJIU3 U COMIOCTABJICHHE JAaeT UHPOPMAIIHIIO O
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CTCTICHH PUCKA Ui JAIbHET0 OW3HEca, YTO MO3BOJSET ONPEACTUTh ONTUMAIBHYIO BETUYHHY
OIICHOYHOTO MYJbTUILTUKaTOpa. OUWHAHCOBBIM aHANW3 TMPEAToJaracT H3y4eHUE CTPYKTYpPHI
Kanuraia, ypOBHS JTUKBUIHOCTH OMEPANUOHHBIX KOI(DPHUIIMEHTOB, COMOCTaBIeHUE 0aTaHCOBBIX
OTYETOB, OTYETOB O MPUOBUIAX M YOBITKAX, MPOrHO3WpOBaHHE pucka. Creayrommuii sTam -
BBIUKCJICHHE OIICHOYHBIX MYJIBTUILTUKATOPOB - U3-32 CJIOKHOCTH TOJXYYCHHUS] HHPOPMAIUHU TIO
AQHAJIOTUYHBIM  CJeIKaM OOBIYHO OTrpaHWYMBaeTcs KodhdumueHTamMu MeHa/mpuObUIh U
1ieHa/0anaHcoBasl CTOMMOCTh aKTUBOB. [lOMpaBKHM [OJDKHBI YYUTHIBATH HEOMEPAMOHHBIC
aKTHBBI, U30BITOYHBIC AKTUBBI, U30BITOK WJIM HEIOCTATOK COOCTBEHHBIX OOOPOTHBIX CPEJNCTB,
CTPaxOBOM PUCK, JINKBUIHOCTb.

Cy1iecTBeHHOE CXOACTBO MEXKIY STHMH JBYMS METOJIaMU IO3BOJISIET HMCIOJIb30BaTh
METOJ[ CHCNKH JJs OICHKM MHUHOPUTAPHOTO TaKeTa aKIuid U HaoOOpPOT METOJIOM phIHKA
KarmuTaia MOKHO OIEHUTh KOMIIAHHUIO B IIEJIOM. DTO BO3MOXKHO, €CJIM B TIEPBOM CIIydae C/eaTh
CKHUJIKY HAa HEKOHTPOJBHBI XapaKTep OIICHHMBAEMOro IMakera. Bo BTOpOM ciiydyae CTOMMOCTH
KOMITAaHHMH JIOJDKHA OBITh YBEJIMUEHA HA CYMMY IIPEMHH 3a KOHTPOJb. TakuMm oOpa3oM, B 000HX
CIIy4asiX OICHIIUK JOJKEH YUeCTh JOMOIHUTENBHYIO CTOUMOCTbD, CO3/JaBAEMYIO KOHTPOJIEM.

Haubonee pacnpocTpaHEHHBIM METOJOM pacdyeTa MPEeMUH 3a KOHTPOJIb SBIISICTCS
CpPaBHEHHE IICHBI, [0 KOTOPOW aKIIMM KOMIAHUH-aHaJIora MPOoJaBaINCh Ha CBOOOIHOM PBIHKE 32
HEKOTOpOe BpeMsi (OOBIYHO 3a JBa MECSIA) 10 COBEPIICHUS CACIKH CIUSHHS WIN TOTJIOMICHHUS.
Pa3Huma B 1ieHe, BBIpAKCHHAas B IMPOLIEHTAaX K IIEHE HEKOHTPOJBHOTO TaKeTa aKIui,
MPEACTABISICT BEIMYMHY NMPEMUH 3a KOHTPOJIb. [lomydeHHBINH pe3ynbTaT sBIseTcs 0a30i s
ompezeneHuss 000CHOBAaHHOM MPEMUU 32 KOHTPOJIb, KOTOPYIO OLIEHIITNK MOKET CKOPPEKTUPOBATH
MCXOJI U3 UMEIoIIEeHCcs MHPOPMAIIUH 110 OIICHUBAEMOM KOMITaHUH.

Jleknus 9. Ouenka 3eMelib CeJIbLCKOX03SIHCTBEHHOI0 HA3HAYECHUSA

3eMeNbHBIA Y4aCTOK, KaK COCTAaBHAsl YaCTh UMYIIIECTBEHHOTO KOMILJIEKCA.
Meroz kanuTaau3anuy 3eMeIbHOW apeHIHOM IIATHI.
Merton ocTaTka, NPUXOIAIIETOCS HAa 3eMEJbHBIA Y4aCTOK.
DTanbl METO/1a CPAaBHEHUSI MPOJAXK.
Merton pacnipeneneHust Wi COOTHECEHMUS.
3aTpaTHbBIN MOAXO0/ K OLIEHKE PIHOYHOW CTOMMOCTH 3€MEIbHOTO yYacTKa.
MeTton AMCKOHTUPOBAHHBIX JEHEXKHBIX IOTOKOB. PBHIHOYHBIN (CpaBHHUTEIIBHBIN)
MOAXO/ MPY OI[EHKE HEJIBUKUMOCTHU MPEAIPUSITHSL.
8. Metoa KanuTaaIu3aluy J0X0aa.

Nk W=

Kpatkoe conepxanuie BOIpocoB

1. 3emeJbHBIN YUYACTOK, KAK COCTABHAS YACTh HMMYIIIeCTBEHHOI0 KOMILIEKCA.

[IpobGnema ydacTusi 3eMJIM B TPAKIAHCKOM 000pOTE MpHUOOpesa Ype3MEPHYIO OCTPOTY
BCJIEJICTBHE TOTO, YTO OHA HAIPIMYIO CBSi3aHA C BO3POXKJAECHUEM YACTHON COOCTBEHHOCTH Ha
3eMJII0 U YCTaHOBJICHUEM IPeJIeIoB pacnopsbKeHus er0. B Hacrosiiee BpemMsi IpUIIIO OCO3HAHKE
Toro (akTta, 4TO 3e€MJsl C €€ IOYBCHHBIM IIOKPOBOM, SIBIISIAICH YHUKAITBHBIM MPUPOTHBIM
pecypcoM, He MOKET HE pacCMaTpHUBAThCS B KadecTBe OOLIECTBEHHOIO JOCTOSHUSI, HE3aBUCHUMO
OT TOTO, KOMY OHa NPUHAMJICKUT. B CBSI3U C 3TUM pPEryIMpPOBAHUE 3E€MEJIbHBIX OTHOIIECHUN
IpearoiaraeT OMNPEIENIEHHYI0 CHenu(HUKy, BKIIOYAIONIYI0 Yy4yacTHe MyOJIUYHO-IPAaBOBBIX
00pa30BaHUil ¥ HATMYKE ONPEACTICHHBIX OTPAHUYCHUH MPHU MCIIOJIB30BaHUH U 000poTe 3emin. B
TOKE€ BpEMsl 3TO HE O3HAYaeT BBEJCHHE HEOOOCHOBAHHBIX OTPAaHMYEHUN Ha ydacTHE 3€MIIM B
rpaXkJJTaHCKOM 000opoTe.

3eMysl ABISETCS BaKHEUWIIEH Pa3HOBUIHOCTHIO HEABMXKMMOIO HMyllecTBa. B ocHoBe
NEJICHUs BEIIeH Ha JBWKUMBIC W HEABW)KUMBIC JICKHT IMPABO COOCTBEHHOCTH Ha 3EMIIIO,
MOCKOJIbKY HEJIBHKMMBIE BEIIU OINpPEAETSIOTCS MPEeXIe BCEro uepes cBsi3b ¢ 3emieil. Bompoc o
TOM, MOXET JIM 3eMJIsl Y4acCTBOBATh B TPaKJaHCKOM 00OpOTE, B HACTOSIIEE BpeMs Iepelien U3
TEeOpeTU4ecKor obnacTu B mpakTHueckyro. [Ipu »ToM ciienyer uMeTh B BHAY, YTO 3eMJIS Kak
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TOBap - OTO OOBEKT KYIUIU-TIPOJIaXH, YAOBICTBOPSIOMIMNA pa3IHYHbIE pEANbHBIC WU
NOTEHLMaJIbHbIE MOTPEOHOCTH, U UMEIOILIUI ONpe/iesieHHbIe KaueCTBEHHbIE U KOJIMYECTBEHHBIE
xapaktepucTuku. Ilpu 3TOM mpaBOBOM peXUM TOr0 WM HHOTO 3E€MEIbHOI0 Yy4yacTKa
OonpeAeNseTcs TeM, I KaKOU 1eIu TpeaHa3HaueH JaHHbIA 3eMEJIbHbIA Y4acCTOK.

HeobxonmuMo yduThIBaTh, YTO CYIIECTBYET NIEJICHHE 3€MElIbh HA HU3BATHIE U3 000pOTa,
OrpaHMuYEHHBIE B 000pOTE M HE W3bAThIE M3 000poTa. OTUyXKIEHUE 3eMENbHBIX YYaCTKOB,
MOJTHOCTBIO U3BATHIX U3 000pOTa, HE JOMYCKAeTCss BOOOIIE. A 3eMJIM, OTpaHUYCHHBIE B 000pOTeE,
MOTYT NPUOOPETATh JUIIb OTAENbHbIE YYACTHUKH TPAKJIAHCKUX U 3€MEJbHBIX MPAaBOOTHOIICHUMN
IpU OMNpEEeTICHHOM LIEJIEBOM Ha3HAYeHUHU 3eMelb. Hampumep, mpeaMeToM CIeIKd HE MOTYT
SBIIATHCS 3€MJIH, KOTOPBIE SIBJISIOTCS] UCKIIIOUNTEIBHON TOCYapCTBEHHO COOCTBEHHOCTHIO.

BmecTte ¢ TeM UMYIIECTBEHHbIE MPABOOTHOIICHUS IO TMOBOAY 3E€MJIA HMEIOT
OTnpefieNieHHYI0 crenuduKy, KOTopas 3aKJII0YaeTcsi B TOM, YTO 3€MEJIbHbIE YYaCTKU JOJIKHBI
UCIIONIb30BAThCS CTPOrO MO HA3HAYEHHUIO, caM OOOpOT 3EMENbHBIX YYacTKOB OTpPaHUYEH,
NEICTBYeT TNPEe3yMIILIUsS TOCYylapCTBEHHOW COOCTBEHHOCTH Ha 3€MeNbHBbIE YYacTKH, HE
MPUHAJICKAIINE TPAKIaHaM, IOPUINISCKIM JTUIaM JTM00 MyHHUIIUTIATEHBIM 00pa3oBaHusM (1. 2
ct. 214 TK P®). HeBrinmonHeHUEe YCTAaHOBJICHHBIX 3€MEIBHBIM 3aKOHOJIATEIHCTBOM IPABHII
MOJIb30BaHUS 36MEIbHBIM Y9aCTKOM MOJKET MOBJICYb €r0 U3BSATUE Y COOCTBEHHUKA. DTO MPABUIIO
3akperieHo B cT. 285 I'K. B wactHOCTH, OCHOBaHUEM JJIs1 U3BITUS 3€MEIBHOIO y4acTKa MOTYT,
HAIpUMeEp, CIYXHUTh (aKkT TpyOOro HapyIICHHUS TPABHII PAIMOHATHLHOTO UCTIOIB30BAHUS 3eMEIb
WIM WCIOJNb30BaHUS 3€Mellb He IO LEeJIeBOMY Ha3HadeHHio Ju0O0 cllydyau, KOrja ero
MCIIOJIb30BAHUE MPUBOJUT K CYIIECTBEHHOMY CHIKEHHUIO TJIOJIOPOJUS CEbCKOXO3SIMCTBEHHBIX
3eMeJib JIN00 3HAYUTEILHOMY YXYALIEHUIO SKOJIOTHYECKOM 0OCTaHOBKH.

Cy1iecTByeT TakKe TaKO€ NOHSTHE Kak "3eMelbHas 10", aHaJlory KOTOpOMY HET HU B
3aKOHOJIATENIbCTBE APYTUX CTPaH, HU B 3aKOHOAATENHCTBE TOPEBOMIOLIMOHHON Poccuu. [IpaBom
Ha 3eMENIbHYIO JIOJII0 HACSUTUCh PAOOTHUKH CEINbCKOXO3SHCTBEHHBIX MPEANPUATHI (OBIBIIIX
KOJIX030B M COBXO030B), NIEHCHOHEPHl TAKUX NPEANPUATUN, a TakkKe paOOTHUKU COLHMATbHON
cdeprl. Takum 00pa3oM, B OCHOBY ONpeZeNeHHs] Kpyra JIUI, MMEIOLINX MPaBo Ha OecIuiaTHoe
MOJIy4EHHUE 3€MEJIbHOM J0JIU MOJIOKEH KaK MPOU3BOJICTBEHHBIN, TAK U COUUAIbHBIN PUHIIAIL.

Camo moHsATHE 3eMENbHON J0JIM - 3TO UACAIbHOE MOHATHE, OJHAKO B OINpPEICIICHHBIX B
3aKOHE cllyyasX OHa MOKeT ObITh BBIJEIEHAa B HaType. B dYacTHOCTM 3TO BO3MOXHO MpHU
CO3IaHUH KPECThSIHCKOTO ((epMEepCcKOro) X03sHUCTBA, MPU UCIOIB30BAHUU B KAYECTBE JIMIHOTO
MOJICOOHOTO X035MCTBA U B Apyrux ciydasx™(120).

3eMenbHBIA YJaCTOK SBJISETCS 0COO0H Pa3HOBUAHOCTHIO HEJBIIKUMOTO HMYIIECTBA U
€ro MpaBOBOWM PEXHUM OTIWYAETCS OT IMPABOr0 PEXUMA APYrUX HEABUKMMBIX Benled. Tak,
3eMEJbHBI Y4aCTOK MOXET OBITh OOBEKTOM OOJBIIErO MO CPAaBHEHHIO C APYTUMH BHIAMH
HEJBIKMMBIX BELIEH YMCIIa OFPAHMYEHHBIX BEIIHBIX MpaB. B 4acTHOCTH peuyb HIET O TaKHX
paBax Kak MpaBo MOKU3HEHHOT'O HACIEAYEMOTO BIAJICHUS U MIPABO MOCTOSIHHOTO 6€CCPOYHOTO
MOJIb30BaHUS 3€MENbHBIM Y4aCTKOM.

2. Meroa KanuTAJIM3ALUH 3eMeTbHOM apeHHOM MJIATHI.

Merox KanuTanM3aluMyd 3€MEJbHOM pPEHTHl OCHOBAH HAa TOM, 4YTO NpU HAIWYUU
JOCTaTOYHOW WH(OpPMAIIMM O CTaBKaX AapeHIbl 3EMENbHBIX YYaCTKOB MOXXHO MPOBOAHTH
orpeziefieHue CTOMMOCTH 3THX YYacTKOB KakK TEKYIIeH CTOMMOCTH OyAyUIMX IOXOJO0B B BHJE
apEHJHOM IUIAThI 332 OLICHUBAEMbIA 3€MEJIbHBIM y4acTOK. B pamkax gaHHOro meroaa BeJMYHWHA
3€MEJIbBHOW PEHTBhI MOXKET PACCUMTHIBATHCA KaK JOXOJ OT CIAa4d B apeHY 3€MEJIbHOI0 y4acTKa
Ha YCIIOBUSX, CJIOKHMBIIMXCS HAa phIHKE 3eMiu. Kak perysispHblii MOTOK 10X0Ja, 3€MebHas
apeHHas IUlaTa MOXET KalmuTalIu3UpOBaThCS B CTOMMOCTH J€JIeHHEeM Ha Kod(hduuueHt
KamuTaIM3aluu JJig 3€MJIM, ONpeleisieMbld W3 aHainu3a pbiHKA. VcXoaHble NaHHbIE I
KaMUTAIU3a0UU [IOJYyYal0T U3 CPABHEHUS MPOJAX apEHIOBAHHOW 3€MJIM U BEJIWMYMH apEHIHOU
J1aThl.

Ha ocHoBe mosyueHHON apeHHON CTaBKU PHIHOYHAS CTOMMOCTbH y4acTKa ONpEaeseTcs
0 JOXOJTHOMY MOJXOAY OOBIYHO C MPUMEHEHHEM METOoJa MpsSMOM Kamurainu3anuu. Dopmyna
pacyeTra CTOUMOCTHU 3€MEJIBHOTO Y4acTKa UMEET BUI:
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VL — cTOMMOCTh 3eMeIbHOTO y4acTKa,

I, — moxoj oT BiIageHus 3eMIIeH,

Rp. — craBka xanmuTanuzanuu st 3eMIIH.

CraBka KamWTaau3alldu OMpeNesieTcs ACCHUEM BEIUYMHBI 3EMENbHONH PEHTHI TI0
AQHAJIOTMYHBIM 3€MEJIbHBIM y4YacTKaM Ha IEHY UX MPOJaXH WIM yBEIWYEHHEM Oe3pHCKOBOM
CTaBKM OTJA4M HA KamuTall Ha BEJIMYUHY MPEMHUU 32 PHUCK, CBSA3AHHBI C WHBECTHPOBAHHEM
KanuTalla B OLICHUBAEMbI 3€MEJIbHBIN y4aCTOK.

OcHoBHbIe (DaKTOPBI, BIUSIONIME HA BEIIMYMHY apEHIHOW CTaBKH 3€MEIBHOTO y4acTKa:
XapaKTepUCTUKU MECTOIOJIOXKEHUs, pa3Mep, (opMa, OKPYKAIOIUN THUIT 3EMIIETIONb30BaHMUS,
TPAHCIIOPTHAS JJOCTYITHOCTh, HHKEHEPHOE 000pyI0OBaHHE.

Opnako B Poccuu B apeHIly, TJIaBHBIM 00pa3oM, CIAIOTCA 3€MJIM TOCYAapCTBEHHOTO U
MYHHUIIUIIATBHOTO (DOHIA, W BEIWYMHA apEHJHON TUIAThl PACCUYUTHIBACTCS B COOTBETCTBHH C
HOPMAaTHUBHOM II€HOM 3€MJIM, HE SKBUBAJICHTHOW €€ PHIHOYHOW CTOMMOCTH. B HacTosiiee BpeMst
OPEIIPUHAMAIOTCS TOTBITKH apeHbI 3eMeNb 10 €€ PHIHOYHOW CTOMMOCTH, HO €IIe paHo
TOBOPUTH 00 0OBEKTUBHOCTH PE3YIbTATOB MPAKTUYECKOTO MPUMEHEHUS METO/a KanuTalIU3aluu
3EMEbHOU PEHTHI.

3. Meroa ocTaTka, NPUXOASIIETrOCs HA 3eMeJIbHbIN YY4aCcTOK.

MeTon ocTaTka OCHOBAaH Ha TEXHUKE WHBECTULIMOHHOW TPYMNIbl s (PU3NUECKUX
COCTaBISIONMX. MeToJ MpUMEHsIeTCsl sl OLEHKU 3aCTPOEHHBIX M HE3aCTPOCHHBIX YYaCTKOB,
€CIM €CTh BO3MOXKHOCTH 3aCTPOWKH OILIEHHBAEMOTO 3E€MEIBHOTO Yy4YacTKa YITy4IICHUSMU,
npuHOCAIMMH J10X0A. CTOMMOCTh 3€MJIM ONPEeNAiOT B pe3ylbTaTe KaluTadu3alud 4acTu
JI0X0J1a, OTHOCSIIETOCS K 3eMJIE.

Jlng ompeneneHus: CTOMMOCTH 3€MEIBHOTO y4yacTKa HEO0OXOAMMO 3HAaThb CTOMMOCTD
3/1aHUs, YUCTHIA OINEPAIMOHHBIA J0XOJ BCeld COOCTBEHHOCTH, KOA((UIMEHTHI KaMUTAIU3AINH
JUTSL 3eMJTM U 17151 3JJaHUH.

OCHOBHBIE 3TaIlbl METO/Ia OCTATKA ISl 3EMIIU:

1) ompenensercs YWCTHIA ONEPAIMOHHBIA JOXOJ BCEH COOCTBEHHOCTH Ha OCHOBE
PBIHOYHOM PEHTBI u MPEIOoJIaraeMbIX OTIepaIMOHHBIX pacxomos;
2) ompenensieTcss YWUCTHIA OINMEpalMOHHBIA JOXO0J, OTHOCAIIUMHCA K CTPOEHHUIO (3[aHUI0);
3) YMCTBIN ONMEPAaMOHHBIA JOXOJ, OTHOCHUMBIA K 3€MENIbHOMY YYacTKy, KaluTaTH3UPYeTCs B
MOKa3aTelb CTOMMOCTH Yepe3 HOPMY KaluTaaIu3alny AJIs 3eMJITH.

CnokHO MPOTHO3UPOBATH JOXO]] B YCIOBUSX HETOCTATOYHON CTAOMIHLHOCTH YKOHOMUKH.

4. DrTanbl MeTO1a CPABHEHMSI MIPOJAK.

Metox cpaBHEHHS TNPOJAX SABJISETCS Hambosiee MPOCTHIM U 3(P(PEKTUBHBIM METOJIOM
OILICHKH, MOKET MCIOJIb30BaThCS AJISl OLEHKH U (haKTUYeCKHU CBOOOJHOM, U MPEINOIOKUTEIHHO
BAaKaHTHON 3EMJIM; TO3BOJISIET OMNPECIUTh KOHKPETHYIO IIEHY 3EMENIbHOTO y4YacTKa IyTeM
BHECEHUS MPOIEHTHHIX MOMPABOK K IIeHaM MpoJak aHayioroB. [Ipu oTcyTcTBUM MH(pOpMaLUU O
[[EHaX CJEJIOK C 3€MENIbHBIMU YYacTKaMH JIOMYCKAeTCs HUCIOJIb30BaHUE IICH MPETOKEHUS
(cmipoca).

OOmenpuHSITHIE AIEMEHTHI CPAaBHEHUS JIJIsl 3eMEIbHBIX YYaCTKOB: MpaBa COOCTBEHHOCTH,
ycioBusi (DMHAHCUPOBAHUSA, OCOOBIE YCIOBHUS MPOAAKU, PHIHOYHBIE YCIOBUS (M3MEHSIOTCS BO
BPEMEHH ), MECTOPACIIONIOKEHUE (PACCTOSTHUE OT TOPOAA U JOPOT, XapaKTePUCTHKA OKPYKEHHS),
YCJIOBHSI 30HMPOBaHUsI, (U3MYECKUE XapaKTepUCTUKH (pasmep, ¢hopma W TiayOMHA ydacTka,
VJIJIOBOE PpAaCMOJIOKEHHWe, THI T04YB, peibed), JOCTYIHbIE KOMMYHAIbHBIE YCIYTH,
SKOHOMHYECKHE XapaKTePUCTUKH, Hamiydliee U Hanbosee rpdexkTuBHOE ricnionb3oBanue. [1pu
OLICHKE 3€MJIM MOYKHO HCITI0JIb30BaTh HECKOJIBKO €IMHUI] CPABHEHUSI, KOPPEKTUPYSI LIEHY Kax 01
U3 HUX W TONy4as B KOHIIE HECKOJbKO 3HAYCHUU CTOMMOCTH, OMPEICNSIONIUX JIHAra3oH
ctouMocTH. Oco0yr0 KaTeropuio MpeJCTaBISIIOT COOOM TOpOACKHE 3eMJIM, Ha HMX LEHHOCTb
BIUSIOT BEIMYMHA TOPOJAa W €ro TMPOM3BOACTBEHHO-XO3SWCTBEHHBIM MOTEHIIUAT, YPOBEHBb
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pa3BUTHS WMHXKEHEPHOW U CONUAIBHOW WHQPACTPYKTYphl, PETHOHANBHBIE MPHUPOIHEIC,
9KOJIOTHYECKHE U Apyrue GaKkTopshl.

MeTon naeT HOCTaTOYHO TOYHBIE PE3YNbTAaThl TOJBKO HA Pa3BUTOM HH(POPMAIIMOHHO-
OTKpPBITOM KOHKYPEHTHOM pbIHKE. POCCHICKMI 3€MeNbHbId PBIHOK HE OTBE€YAET ATUM
TpeOOBaHUSAM, CTOMMOCTH 3E€MEJIBHOTO Yy4YacTKa HEBO3MOXKHO OIpPENEeIUTh HCXOId U3
uH(pOpMaLIMKU O CAeNIKaX MPOAaKk y4aCTKOB-aHAIOToB. [103TOMY /115l OLIEHKH JT0JIKHA COOMpaThCs
BCs JOCTYIMHAS HH(OpMAIHS 171 MPUMEHEHHS BCEX METOJIOB OLIEHKH YYaCTKOB.

5. Meron pacnpeaejieHusi UM COOTHECEHUS .

Merton pacnpezneneHus (METO COOTHOIIEHHsI, COOTHeCeHus, allocation) — onpeznenenue
COCTaBJISIIOLIEH CTOMMOCTH 3€MEJIbHOIO y4YyacTKa Ha OCHOBAHHWU H3BECTHOI'O COOTHOILEHUS
CTOMMOCTH 3€MJIM U YJIyYIIEHUH B UMYIECTBEHHOM KOMILIEKce. MeTol OCHOBaH Ha IPUHLIUIIE
BKJIaJla U YTBEPKAECHUU TOTO, YTO JJISl KAXJOTO THUIAa HEABMXKUMOCTH CYILIECTBYET HOpMalbHOE
COOTHOIIIEHUE MEX1y CTOMMOCTBIO 3eMJIH U IocTpoeK. Hanbosee 10CTOBEPHO 3TO COOTHOLICHHE
JUIT HOBBIX TIOCTPOEK, OHHM OJM3KHM K BapuaHTy Jydmero W Haubosee 3¢h(EKTHBHOTO
UCrob30BaHus. YeM OoJibilie BO3pAcT 37aHUN, TeM OOJbIIe BEJIWYMHA OTHOIIEHUS CTOMMOCTH
3eMJIH K 00II1ei CTOMMOCTH COOCTBEHHOCTH.

Jlns mpUMEHEeHUs MeTojga TpeOYIOTCs JIOCTOBEpHBIE CTATUCTUYECKHE JaHHBIE O
COOTHOILIEHUU CTOUMOCTEH 3eMJIM U Bcell COOCTBEHHOCTH KOHKPETHOI'O THUIIa HEBUKUMOCTH Ha
3aaHHOM pbIHKe. OHAKO METOJ PEeIKO MPHUMEHSEeTCS JaKe Ha Pa3BUTHIX PHIHKAX, TaK Kak
o0namaeTr HHM3KOM JIOCTOBEpHOCThIO. [lpuMeHeHme MeToja oOmpaBAaHO B YCJIOBHSX
HEJOCTAaTOYHOCTH HMH(OpPMAMKM O TMpoJa)xax 3eMeNbHBIX Y4acTKoB. [loimydaemble 3HauUEHUS
CUMTAIOTCS OPUEHTHPOBOYHBIMHU.

6. 3aTpaTHBIN NOAXOA K OLIEHKE PHIHOYHOW CTOMMOCTH 3€MEJIBHOTO y4acTKa.

Meton ompezeneHus 3aTpaT Ha OCBOCHHE MPUMEHSIETCS MPU OLIEHKE HE3aCTPOCHHBIX
MacCHBOB 3€MJIM M IIO3BOJISICT OINPEACIUTh OOIIYI0 CTOMMOCTb 3E€MJIM TPU YCIOBUHU €€
pas/IeeH s Ha OT/IEIBHBIC 3eMebHBIE YIACTKH, KOTOPBIE 3aTeM OYIyT MPOJaHBL '~

W3 neHexxHOW BBIPYYKH OT MPOJAXH YYaCTKOB BBIUMTAIOTCS BCE W3 JICPKKU Ha MX
OCBOEHHUE, MpeANpUHUMATENbCKass MNPUObBLIb, M TaKUM 00pa3oM OIpenessieTcsl CTOMMOCTh
HEOCBOCHHOU 3EMIIH.

Meron onpeneneHus 3aTpaT Ha OCBOEHUE MPUMEHSETCS, eclii Hanbo jee 3P heKTUBHBIM
UCIIOJIb30BAaHUEM SIBJIICTCS pa3esieHHe 3eMEeJIbHOIO Mac CHBa Ha OTJeNbHbIC yyacTku. Pa3OuBka
0OJBIIOrO 3eMEJIbHOTO0 MacCHMBa Ha OTAEIbHBIE YYaCTKU — IIUPOKO pPacHpoCTpaHEHHas
NPaKTHKa, TIOCKOJIbKY criocoOcTByeT Oonee 3dekTuBHOMY Hcmonb30BaHuio 3emid. [Ipodiaema
Ol peJieJIeHUs] CTOMMOCTH 3€MJIU, MPeHA3HAYCHHOM JJIs pa3JesieHus, ABIsSETCS aKTyalbHOM AJis
JTH000T0 pacTylIero ropojia WIH MOCelKa W MPUMEHSETCS NPU MAaCcCOBOW KWJION WM JTavyHOM
3aCTpOMKe.

IIpouecc paszmeneHuss 3eMiIM B IIEPBYIO OYEpPEIb BKIIIOUAET IPOM3BOJACTBEHHBIE H
ToproBble omnepauuu. Ilpu 3acTpoiike KWIBIMH JOMaMH OTPOMHOE BIIMSHHE OKa3bIBaeT
OKpYyXaroIas cpeaa.

Dransl ONpe/esieHns 3aTpaT Ha OCBOEHUE.

lit osram. OmpeneneHne pa3MepoB WHAWBUAYAIBHBIX YYacTKOB M CT€ TEHH WX
OnaroycTtpoiicTBa HCXOAs M3 IOPUAMYECKMX W (PU3MYECKMX BO3MOX HOCTEH, a Takke
HKOHOMHUECKOW IenecoobpazHocTi. Pasmepsl M 01aroycTpoHCTBO 3€MENbHBIX Y4YacTKOB
JOJI’KHBI OTBEYaTh PHIHOYHBIM CTaHAapTaM JJaHHOTO PErroHa.

2i1 aran. Pacyer meHbl NpOAa)kl OCBOECHHBIX YYAaCTKOB OCYILECTBIISIETCS WIH IyTEM
aHaJIM3a COMOCTAaBUMBIX yYacCTKOB, KOTOpPbIEe HEAaBHO OBLIM aHAJOTHYHBIM 00pa3oM OCBOEHBI,
WK Ha 6a3e MeToJa CpaBHEHUS IPOIAXK.

3i1 saTan. Pacuer Bcex 3aTpaTr Ha OCBOCHHE:

*  pacxopbl Ha IpuoOpeTeHNe 3eMEIbHOTO MaCCUBA U JIOKYMEHTOB;

. MHXEHEPHBbIE PacXOJbl MO PACUYUCTKE, pa3METKe M OKOHYATENbHON MOATOTOBKE
3eMIIH;
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. pacxodsl IO YCTPOMCTBY JOpOr, TpOTyapoB, JApEHaXa, WHXKEHEPHBIX U
KOMMYHAJIbHBIX COOPYKEHUH;

*  OIUIaTa HaJIOTOB, CTPAXOBAHUS;

*  [puObUIb U HAKJIAJHbIE PACXOAbI MOAPSIIUNKA;

*  pacxojbl Ha IPOJIaXy U peKiiaMy.

411 sran. Pacder cTOMMOCTH HEOCBOEHHOW 3€MJIM MYTEM BBbIYETA 3aTpaT Ha OCBOCHUE U
NpEANPUHUMATENBCKON NPUOBUIM M3 MPEANoiaraeMoil JEHEKHOH BBIPYYKHM OT MPOJAAXKH
YYaCTKOB.

5 stan. OnpezneneHue MepuoAa BPEeMEHH, HEOOXOIUMOIO Ha OCBOE HHUE U MPOAAXKY.
Bbeibop cTaBKM JHCKOHTUPOBAHHWSA, KOTOpash OTpakaeT PpPUCK, CBSI3aHHBIA C TEPUOAOM
IPEII0JIaraéMOr0 OCBOEHHUS U MpPOJaXH, a TAaKXKE BEJIWYMHY aBAaHCHUPOBAHHOIO KaIllUTala.
JIMCKOHTHpOBaHUE [IEHEKHOM CYMMBI, NOJYYEHHOM OT MPOAAXH 3E€MENIbHBIX YYaCTKOB 3a
BBIUETOM 3aTpar U MpeANpUHUMATEIbCKONW MPUObUIN, UCXO U3 Tepuo/ia MPOAaKu 3eMeIbHBIX
YYaCTKOB, JIJIS [TOJTYYEHUS TEKYIIEH CTOMMOCTH HEOCBOEHHOM 3€MJIN.

7. Meroa 1TMCKOHTHPOBAHHBIX /IeHE:KHBIX MOTOKOB. PbIHOUYHBII (CPABHUTEIbLHBII)
MOAXO/ NP OLEHKE HeABUKUMOCTH NPeANPUATHS.

PbiHOYHAs CTOMMOCTH 3€MENBHOIO Y4acTKa, pacCUUTaHHAs METOJOM JUCKOHTHPOBAaHMUS,
IpesCTaBiIsieT co00i CyMMy MPHUBEACHHBIX K JaTe MPOBE JEHUS OLEHKU OKUIAEMBIX PEHTHBIX
JI0X0/10B WK Apyrux BoIrof. [IoToku 10X0m0B 3a nepuoA BIaJACHUS 3eMJIEH, a TAaKXKE BBIpYUYKa
OT MOCHEAYIIIEN MNEePEenpoAaKU 3E€MEIbHOTO ydacTKa MEPEBOIATCA B TEKYIIYIHO CTOUMOCTb.
JIaHHBII METOA IMIMPOKO HCIOJIB3YETCSl IIPU OLICHKE 3E€MENbHBIX YYACTKOB IPEANPUITHI
OOBIBaIOIIe MPOMBIIUIEHHOCTH, COAEpXallluX MoJie3Hble UC Komaemble. Mcxons u3 odbema
pa3BeaHHBIX MECTOPOKACHUH, MpeIHA3HAYEHHBIX JUIS MPOMBIIUIEHHOTO OCBOCHHUS (MU yXKe
pa3pabaTbIBaeMbIX), a TaKXKe MUIAHUPYEMbIX WJIM UMEIOIIMXCS MPOU3BOJICTBEHHBIX MOIIHOCTEH
no Jo0blYe Ompeensercs MPOAODKUTENBHOCTh OKCIUTyaTallud  MECTOPOXKICHHS, T.C.
JUINTETILHOCTh  MPOTHO3HOrOo mepuona. B cBsa3u  co cneuudukoil o00bEKTa OLIEHKH
IPOIOJDKUTEIBHOCTD MTPOTHO3HOTO NEPUOJIa MOXKET COCTABIATH 25 JeT U Oonee.

Pacuer BenMuYMHBI JEHEKHBIX IMOTOKOB B IPOTHO3HBIM IEPUOJA OCYHIECTBISAETCS Ha
OCHOBE TEXHUKODPKOHOMUYECKMX IIOKA3aTelIed peaJpHOr0 WM IUIAHUPYEMOIO IIPOEKTa
pa3zpaboTku MecTopoxkaeHus. [lo KaXaoMy roay NpPOTHO3HOTO MEPHUOAA PACCUUTHIBACTCA
JICHEeXKHBIH TOTOK MCXOJ M3 00BEMOB J0OBIUM U pealM3aliy MOJE3HOr0 MCKOMAeMOoro, IeH
peanu3anuy, 3aTpaT Ha TIOUCK, pa3BElIKy, pPa3pabOTKy MECTOPOXKIEHUS U pean3aluio
OPOAYKIMHM, a Takke OO0sf3aTeNbHBIX IJIaTeXed B COOTBETCTBUM C HAJIOTOBBIM H
IIPUPOJOOXPAHHBIM 3aKOHOIATEIBCTBOM.

Pacyer cTaBKM TMCKOHTHUPOBAHUS OCHOBAH Ha y4eTe

. JNOXOJHOCTH JKCIUTyaTallul MECTOPOKICHUS;

. CTENEHU JOCTOBEPHOCTH OLIEHKH KOJIMYECTBA MOJIE3HOT0 UCKOMAEMOT0, IOCTYITHOTO
JUTS1 U3BJICUEHUS U3 HEZIp;

. CTETIEHHU pUCKa pa3pabOTKU JAHHOTO MECTOPOXKICHHS.

Puck BeneHus paboT Ha MECTOPOXKIEHUU MPOSBISETCS B TOTEPE CYMMBI JIEHEKHBIX
CPEZACTB, COOTBETCTBYIOIIEH BBIMOJIHEHUIO OINPENEIEHHOr0 3Tamna paboT, T.e. B HEMOIyYCHHH
3aMJIaHUPOBAHHOTO Ui JAAHHOTO 3Tama pa OOT pe3ynbTaTa. BenmuunHa HaHHOTO prcKa MOMKET
paccUnTHIBaTbCSI YMHOKE HHUEM BEPOATHOCTH IOJIyYE€HHs OTPULATEIIBHOTO pe3yibTara JUis
OTIPENIETICHHOTO 3Tara padboT (MOUCK, pa3BeaKa, MOATOTOBKA M AKCIUTyaTaIlus MECTOPOXK JICHUS )
Ha BecoBOH  Ko3((uIMEHT, paBHBI  OTHOWICHHIO CYMMbI  KalUTAJIbHBIX  3aTpar
COOTBETCTBYIOILIETO ATarna K 00IIel CyMMe KaluTalbHbIX 3aTPaT MO MPOEKTY.

8. Meroa kanuTaIM3aNMA J0X0AA.

MeTton npsiMOl KanuTaaU3aluy MpearnoiaraeT JeJIeHne roloBOro peHTHOro JA0X0Ja Ha
COOTBETCTBYIOIlYI0 CTaBKy KamuTalu3allMd, B pe3yjabTa TE€ 4YEero BeJIMYMHA JI0XOJAOB
IpeBpallaeTcs B CTOMMOCTh 3€MEJIbHOTO Y4acTKa.

Pacuersl cToMMocTM 3eMiIM  METOJOM KalUTAJWM3allUd JOXO0Ja OCHOBAaHbl Ha
UCIIOJIb30BAaHUU CIIENyIOIIeN (hOpMYIIbL:
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PenHeli noxon

CTOMMOCTE 3eMJIH =
KoaddHumenT kandTanM3auHi

B 3aBucumMocCTH OT 11€71€BOI0 Ha3HAYEHUS 3€MEIBHOTO y4acTKa B Kaue€CTBE JOX0/a MOTYT
BBICTYIIATh:

*  pacyeTHBIM PEHTHBIN JOXOJ /ISl OLICHKU CEIbCKOXO035MCTBEHHBIX U JIECHBIX 3€MEIb;

. 4acTh J0XO0JAa OT MMYLIECTBEHHOI'O KOMIUIEKCA, MPUXOIAIIAsACA Ha 3aCTPOCHHBIN
3€MENIbHBIA Y4aCTOK;

[IporHo3upoBaHus SBISIIOTCS CTEPKHEM JIFOOOU TOPTOBOM CUCTEMBI, TOATOMY
KOMIIETEHTHO COCTaBJICHHBICITPOTHO3bI Forex MoryT cienath Telst acuICKH COCTOATEIbHBIM.

. 3eMeJbHas apeHaHas 1iaTa (ApeHIHbIM T0X0/) AJIsl OLIEHKH 3eMellb MTOCETIeHUII;

. JI0OXOJ OT MTPHUPOCTAa CTOMMOCTH 3E€MEJIbHOTO Yy4yacTKa, MOJIy4aeMbld HpH ero
npojaxke B OyIylIeM WM IPU €ro 3aJ0re MOJ] UIIOTEUYHbIN KPeIuT.

CrnoxHoi mpoOsieMol TOXOJHOTO TOJXOJAa SIBISETCS ONpeseieHrue Ko 3pduuueHta
kanutanu3auu. OcoOeHHOCTh KO3 UIMEHTa KaluTalu3aluu, HCIOJIb3yeMOIro MpH OLEHKE
3€MJIM, B TOM, YTO OH COCTOUT TOJBKO U3 OJIHOM YaCTH — CTaBKH J0XOJa U HE BKIIOYAET HOPMY
BO3MEILICHHS KanuTasa. B Ha crosmiee BpeMs HMMEIOTCS YEThIpe MOAXOAA K pacyeTy
Kod(puIIMeHTa Kanu Talu3alliK, MEepBOHAYAIBHO pa3pabOTaHHBIX B MUPOBOM MPAKTUKE IS
KalM TaJIA3aluu 3€MEJIbHON PEHTHI, T.€. OLEHKH CEIbCKOXO03SMCTBEHHBIX 36MEIIb.

Pacuer koaddunmenta kanutanuzanuu. [lepsviii  nodxo0 — 3TO  PacCMOTPEHUE
3€MEJIBHOIO0 Y4YacTKa KaK Pa3HOBHUJHOCTH JCHEKHOIO KamuTajga M COOTBETCTBEHHO pacyer
KodpUIIMeHTa KaNUTaTU3alud UCXOAS M3 XapakTe PHUCTUK JACHEXKHOTO pBIHKA HA JaTy
npoBeqeHus onleHku. Kpurepuem adex TUBHOCTH BIOXKEHHS KalluTala BHICTYNAET MPOLIEHTHAs
CTaBKa M0 MHBECTHUIIUSM, XapaKTEPU3YIOIIUMCS COTIOCTAaBUMBIM YPOBHEM pHUCKa. B OoibIIMHCT
BE€ Pa3BUTBIX CTPAH MHBECTULUU B CEIbCKOXO3AWCTBEHHBIE 3EMJIM CUHUTAIOTCS HE OYEHb
PUCKOBAaHHBIMH M TPUPABHUBAIOTCS K PHUCKaM BJIOXKEHUH B OaHKU BBICOKOH KaTeropuu
HAJCKHOCTH.

Bceepoccuiickuit HUM skoHOMMKHM, TpyAa M YIPAaBICHUS B CEIBCKOM XO3SHCTBE B
KayecTBE CTaBKM KalHWTaJU3allid PEKOMEH]IYeT MCIOoNb30BaTh cTaBKy CoOepbanka Poccum mo
JOJITOCPOYHBIM BaTIOTHBIM Jeno3uTaM (MeTo quueckre peKOMEH A 10 KalaCTPOBOM OlleHKe
CTOMMOCTH CEITbCKOXO03iCTBeHHBIX yroauii. — M.: BHUOTYCX, 1997.)

BTtopoii noaxoa — ycioBHas KanuTaIu3alus UCXO0/d U3 YCTAHOBIEHHO I'0 TOCYIapCTBOM
MHJEKCA. DTOT METOJ MIMPOKO NPUMEHSETCS BO MHOTHMX CTpPaHax /s KaJaCcTPOBOW OLIEHKH
Pa3JIMYHBIX KaTeTOpHil 3eMellb, MPEXKIE BCETO CEIbCKOXO3SMCTBEHHBIX U JIECHBIX. MeToaukamMu
rOCYJapCTBEHHON KaJacTpOBOM OIIEHKH 3€MEJb ONpPENENseTCd CpPOK, B TEYEHUE KOTOPOro
BOCIIPOM3BOJUTCS KAaIlUTAJl B CEJIbCKOM WM JIECHOM XO03siicTBE. B HacTosimiee BpeMsl JTaHHBIN
METOJI MCIOJB3YyeTCsl MpuU KaaacTpoBoil ouenke B Poccum. Ka mactpoBas crommocts 1 ra
CEIbCKOXO3SUCTBEHHBIX YrOJUM PACCUUTHIBACTCS MYTEM YMHOXEHHUS PAcYeTHOrO PEHTHOIO
JI0X0/1a, TTOJIy4aeMOro OT MPOM3 BOJICTBA CEIbCKOXO3AWCTBEHHBIX KYJIbTYp Ha 33 rona, a 1 ra
3eMelb JIECHOTO (JOHJA — MyTEeM YMHOXEHHUSI 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 CIEIYIOLIME COCTABHbIE YACTHU:

. 0e3puckoBylo cTtaBky. Hampumep, MyHuunanbHble OLEHIIMKA Moc KoM3ema mpu
pacdere CTapTOBOM CTOMMOCTHU IpaBa 3aKIIOYCHHsS TOTOBOPA apeHIIbI B KA4eCTBE OE3PUCKOBOIA
CTaBKM HCHOJIB3YIOT TOJO BYIO NPOLEHTHYIO CTaBKy ycTaHoBlieHHyr0 [[b P® 1o
MeKOaHKOBCKHM JIETIO3UTaM JIJISl TBEPJIOM BaJIOTHI,

. PErHOHANIBHBINA PUCK, T.€. PUCK BJIOYKEHHUs JACHEXKHBIX CPEICTB B HE JBHKHUMOCTb,
HaXOJSIIYIOCA B KOHKPETHOM PErHOHE, XapaKTEPU3YIOIIEMCSl ONPEIeTICHHBIM SKOHOMUYECKUM U
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COLIMATIBHBIM MoJIOKeHHEM. [[ns1t MOCKBBI pervoHanbHbIi puck coctaBiseT 35%, ogHO u3
MHUHUMAaJIbHBIX 3Ha4eHUM 1o Poccuu;

. PHUCK JIMKBUJIHOCTH, CBS3aHHBII C BO3MOKHOCTHIO BO3HHUKHOBEHHUSI IMOTEPh MpPHU
peanu3anuu o0BeKTa HEABM)KUMOCTHU u33a HEeJ0CTaTo4 HOM Pa3BUTOCTH,
HecOaTaHCHUPOBAHHOCTH WJIM HEYCTOMYMBOCTH PBIHKA. DKCIIEPTHAs OLEHKA JAaHHOTO PHCKA JJIs
MpaB JI0JITOCPOYHOMN apeH bl HA MOCKOBCKOM 3€MEJIbHOM PBIHKE COCTABIISET OKOJIO 7%.

Jlekuus 10 OT4yer 00 oneHke OM3Heca NMpeINPUSTHS

—

3anaum oTyera 00 OllEHKE OM3HEeca IPEANPUATHS U TPEOOBaHUS K HEMY.
CtpykTypa oT4deTa 00 OICHKE.
3. Conepxxanue otyeta 00 OICHKE.

N

Kpartkoe copepkanue BOIpocoB

1. 3agaum oT4yera 00 oleHKe OM3HecAa NMPEANPUATHS U TPeOOBAHMS K HEMY.

3ajauu oTyeTa:

Bo-nepBbIX, HY>KHO M3JI0KHUTh JIOTUKY aHATU3A.

Bo-BTOpBIX, B 0TUETE CiienyeT 3aUKCUPOBATh BCE BaXKHBIE MOMEHTHI OLIEHKH.

B-Tperbux, oOTYeT AOMDKEH NPHUBECTH  4YWTaTeNlss K  3aKIIOYEHHUIO, KOTOpOe
c/iernan OLEHIIUK.

TpeboBanus kK OTUETY:

-OH JIOJIKEH OBITh JIOTHYEH;

-XOpOIIO CTPYKTYPUPOBAH, JOCTATOYHO TMOAPOOEH U COAEep’KaTh HEOOXOAUMYIO
UH(POPMALINIO, TOATBEPKIAEMYIO TOKYMEHTaMU;

-npodeccOHaNTbHbIE TEPMUHBI JOJIKHBI 00BSACHATHCS;

HAJIMYKME B HEM IOAINMCEH BCEX JIUI], MPOBOIUBIINX OLIEHKY, U YKa3aHUE Ha TO, YTO OHU
COTJIACHBI C €€ pe3yIbTaTaMu;

-B OTYeTe HEOOXOAMMO YyKa3aHME€ Ha OTCYTCTBHE JIMYHOM 3aMHTEPECOBAaHHOCTH
OLICHIIIMKA B OIICHUBAEMOM OOBEKTE U B BEIMYMHE €0 PHIHOUYHOI CTOMMOCTH;

-B OTUeTe J0JDKHA OBITh MpPUBEJCHA YeTKas (OPMYIMPOBKA LIEIH OLIEHKH, 00OCHOBAHUE
MCIOJIb30BaHUs TOTO WJIM MHOTO BUJa CTOMMOCTH, J1aTa, Ha KOTOPYIO MPOU3BECHA OLIEHKA;

-CTPYKTYypa OT4eTa JIOJKHA OBITh JOCTATOYHO €IUHOOOpa3HA.

2. CTpyKTypa oT4eTa 00 OLICHKeE.

OCHOBHBIE pa3feibl OTYETA:

1. Beenenue.

2. OOIIEPKOHOMUYECKUN pa3ien.

3. Kpatkas xapakTepucTHKa OTpaciIu.

4. Kpatkas xapakTepucTHKa peanpusiTus (Gupmsl).
5. Ananu3 GUHAHCOBOTO COCTOSIHHSI.

6. MeToab! OLICHKH.

7. O011iee 3aKIII0OUEHUE TI0 OIICHKE

3. Conep:xkanne oT4eTa 00 OllEHKE.

Bo «BBenenun» - m3naraercsi CyTh 3aJlaHUsl Ha OIICHKY, YKA3bIBAIOTCS HCIIOJIb3yeMbIe
HCTOYHHNKHN I/IHq)OpMaI_II/II/I, AACTCAd KPATKOC OIMUMCAHUC MPCANPUATUA U €TI0 KalluTalla, YTOUHSACTCA
BUJ CTOMMOCTH, KOTOPBIH CIIEIyeT OIpPEICIIUTh B IPOIECCE OLEHKHU; YKa3bIBAIOTCS METOJIBI

OIICHKM,  NPUMEHEHHblIE B  JAHHOM  OTYeTe;  MPUBOJUTCA  WTOTOBBIM  BBIBOJ.
- yKa3bIBaeTcs, Kakas oljeHouHas (upma U KeM Oblla HaHATa, AaTa, Ha KOTOPYIO JeHCTBUTENIbHA
OIICHKA, u esb OLICHKHU.

- 1eJIECO00Pa3HO Pa3MECTUTh OOOOIIEHHBIN CIUCOK MCIOJIb3YeMbIX UCTOYHHUKOB HH(POPMAIIHH.
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DT0 MOTYT OBITh (DHHAHCOBBIE OTYETHI MPEANPHUATHS, M0 KOHTPAKTHI U JOTOBOPA, UCTOUYHUKHU
JTAHHBIX o MpEeANpPUITUAM-aHAIOraM " T. 1.
- yKa3bIBaeTCs, MPOBOAMIACH JHM ayJUTOpPCKas TPOBEPKA, KaKhe OOBEKTHI TMPEANPUSTHUS
MOCELIAINCH OIIEHIIMKOM, Yy KOro Opajuch MHTEPBBIO ISl cOOpa JaHHBIX IO OLIEHUBAEMOMY
NPEANPUSITHIO.

B 0011eskoHOMUYECKOM pa3jiesie TOJKHBI PUBOAUTHCS JIUIIb T€ aHHBIE 110 CUTYallUU B
CTpaHe WM PErMOHEe, KOTOPhIE€ HEMOCPEICTBEHHO BIIMSIOT HA PA3BUTHUE NPEINPUSATUS. JTH Ke
MaHHble MOTYT OBITh TPUBEICHBI B paszjeie, IMOCBSIIEHHOM MeTOAaM  OLeHKH IIpU
MIPOTHO3UPOBAHUU JOXOA0B U PACXOJI0B MIPEATIPUATHUS.

Pa3nen, mocBsieHHBIM XapaKTEpPUCTUKE OTPaci, JOHKEH MO3HAKOMHTH MOTPEOUTEINs
oT4YeTa ¢ 0COOCHHOCTSIMHU OTPACIIH, €€ MOJIOKEHHEM B HACTOSIIIIEE BPEMsI U B Oy TyIIIEM.

['maBHOM wnenpr0 paszzgena, MNOCBSALIEHHOTO XapaKTEPUCTHKE MPEANPHUSTHS, SBISETCS
BBISIBJICHHE €r0 OCOOCHHOCTEH M WX BIIMSIHHS Ha PBHIHOYHYIO CTOMMOCTH.OCHOBHBIC BOMPOCHI,
paccMaTpuBaeMble B JTAHHOM pasJielie: MPEAbICTOPHS NPEANPUATHS, MEPEYEHb BBITYCKAEMbIX
TOBapOB M YCIIYT, YCIOBHS COBITA, HAIMYKME MMOCTABIIMKOB, TIEPCOHANIA, MEHE/DKMEHT, POIILIbIC
CIEJIKH C €r0 aKIHSIMHU.

B cnenyromem paszenie aHAIM3UPYIOTCS OyXTralTepckue OalmaHChl W OTYETHI O
(GUHAHCOBBIX pe3yJbTaTax MNPEANPUATUS 32 PSIA NPEIUIECTBYIOUIMX JIET, PaCCUUTHIBAIOTCS
BakHelmue QuHAHCOBBIE ToOKa3aTenu. Eciam B OyXraaTepCcKyl OTYETHOCTh BHOCSTCS
ONpEJIETICHHBIE MOMPABKH, TO 3TO YKa3bIBAETCS B OTUETE.

CpaBHEHHMSI MOTYT MPOBOJAUTHCS MO MU3MEHSIIONIMMCS BO BPEMEHH IOKA3aTeJsIM CaMOro
OLICHUBAEMOI'0 MPEANPUATHS, MEXKAY OLICHMBAEMBIM MPEANPUATHEM M CPEIHEOTPACIEBBIMU
MOKAa3aTeJISIMU, MEX/1y OLICHUBAEMbIM MPEANPUATUEM U NPEAIPUITUIMU-aHATOTaMU.

B oruere maercs aHann3 3THX IOKa3aTeNel, caM K€ pacdyeT MOXKET NPHUBOJHUTHCS B
NpUWIOKEHUU. BaXkHO B OTueTe NMPOKOMMEHTHPOBATH, KaK BIHUAET YpPOBEHb TEX WM HHBIX
(UHAHCOBBIX TOKa3aTesied OLEHWBAEMOr0 MPEANPUSITHS Ha BEJIMYMHY €ro pPbIHOYHOMN
CTOMMOCTH.

Metonsl onenku. Pa3nen HaumHaeTcs ¢ 00OCHOBaHHUS BbIOOpa TEX WJIM MHBIX METOJOB
OIICHKM aHanu3upyemoro mnpeanpustus. llocie 3Toro wuzmaraercs JOTHKa OIEHKUA JIaHHOTO
IPEINPUATHS BBIOPaHHBIMH METO/IaMHU.

[Tpu 3TOM YKa3bIBAIOTCS IO BO3MOXHOCTH UCTOYHHUKHU UCTIONIB3yeMOor nH(opManuu. ITo,
HampuMep, OTHOCUTCA K HHGpOpMAIMM, HAa OCHOBE KOTOpOH ObLIa paccuMTaHa CTaBKa
KanuTaJIM3alui WA CTaBKa JUCKOHTA. OO06ocHOBBIBaeTCS BHIOOp TOW WM MHON BETUYHUHBI
MYJIbTUIUIMKATOPa, BHECEHUE IONMPABOK HAa KOHTPOJBHBIA WM HEKOHTPOJIBHBIM XapakTep,
MOMPABOK HA JIMKBUIHOCTH. J{0Ka3bIBaeTCsI UX HEOOXOIMMOCTh U pa3Mep.

3aBepliaercsl AaHHBIM pas3fesl 3aKIIYEHHEM O BEIUYMHE CTOMMOCTH OLIEHMBAEMOTrO
npennpusaTas. Heo0XoauMo cBecTH moKa3aTenn CTOMMOCTH, TOTYyYSHHBIE PA3HBIMU MOAX01aMHU
B TaOnuuHy0 GopMy, IpUIaTh UM ONpPEEIICHHbIE Beca U Ha 3TOW OCHOBE BBIHECTHU 3aKIIOUYECHUE
0 BEJIMYUHE CTOUMOCTH.
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3. METOANYECKHE YKA3ZAHUA _
ITO MPOBEJAEHUIO ITIPAKTHYECKHUX 3AHATHUU

IMpakTuyeckoe 3ansaTue 1 (I13-1) MeTogosiornuyeckue 0CHOBbI OLIEHKHU OU3Heca

1.

3ananus Ui paboTh

Bormpocs! k 3aHATHIO:

1.
2.
3.

OLICHKH.

4.
3.
6.

[ToHsiTHE M CYIIIHOCTH OLIEHOYHOU AESATEIbHOCTH.
OcobenHocTy 6HU3HECA KaK TOBapa.
B3anMocCBs3bp MEXIy 1ETbI0 OICHKA W BUJAMU CTOMMOCTH, WCIIOIB3YEMBIMH IS

OcHoBHbIE (aKTOPBI, ONPEALIISIONINE OLIEHOYHYIO CTOUMOCTb.
['pymmbl NpUHIIAIIOB OLIEHKH OU3Heca.
Orarnsl rpoiiecca OleHKH Ou3Heca.

Tumnossie TeCTHI (7151 KOHTPOJIS 3HAHUH)

1.

[Tox oLleHOYHOM eATENFHOCTHIO TOHUMAETCS MPO(ecCHOHANbHAS 1EATEIbHOCTB!
CYyOBEKTOB OLICHOYHOM JeATEIbHOCTH
KJINEHTOB OLIEHOYHBIX KOMIIaHUHI
JIMLI, UMEIOIUX BhIcIIee 00pa3oBaHue
OKCIUTYaTallMOHHBIX ~ CIYXO  MpeanpusaTHs, OTBEUYAIOIIMX 32 IMPABHIBHYIO

OKCILTyaTaluiO OECHUBAEMOI'0 UMYIIICCTBA

2.

JIUI], UMEIOIIUX OMBIT PAa0OTHI CO CACTKAMHU KYTLTU-TIPOIAXKU

[IpoBeneHne ONEHKN HAYHMHACTCS C:

cbopa u aHanm3a nHGOpMAIIH, HEOOXOIUMOM ISl IPOBEICHHUS OIICHKU

NPUMEHEHHUS MTOIXO0B K OIICHKE, BKIIIOYasi BBIOOP METOJIOB OIEHKH M OCYIIECTBICHHE

HEOOXO/IMMBIX PacueTOB

: 3aKJTIOYCHHUSI IOTOBOPA Ha MPOBEJICHNE OIICHKH, BKIIFOYAIOIIETO 33a/IaHUE Ha OIICHKY
: HaITpaBJICHUS 3aJIaHUs Ha OI[EHKY

3.
: IMYIIIECTBEHHBIC MTpaBa Ha 0OBEKT OICHKU
: IIeJIb OLICHKU

: CYMMY BO3HArpakJIeHUsI OLCHIIUKA

3ajaHue Ha OLIEHKY HE COACPIKUT CIEIYIONIYI0 HH(POpMAIIUIO:

npeamnojgara€Moc HMCIIOJIb30BAaHUE PE3YJILTATOB OLCHKHW MW CBA3AaHHBIC C OTHM

OrpaHUYCHUA

2.

: BUJl CTOUMOCTH

: JlaTa OLICHKU

: CPOK MPOBEICHHUS OLICHKU

. OcHOBanue AJI IPOBCACHHU A OLICHKU

: IOTOBOP, 3aKJIFOUCHHBIN B TPOCTON MUCEMEHHBIN (hopme
: YCTHOE COIJIalIeHUE

: opuMaIbHOE MUCHbMO 3aKa3yHKa

: TpeboBaHue Oyxyyera

. OnieHKa ppIHOYHOM CTOMMOCTH IOMOTA€T MPUHATH MPABHIIbHOE PEIICHUE TIPU:
! IPUHATHH YIIPABIECHYECKOTO PELICHUS

: COBEPILICHUH CIIEIKHU KYTTU-TIPOIaXKU

. IOAIMMCAHUHU JOIr0BOpPa Ha OLICHKY

: COCTaBJIEHUU OTYeTa 00 OLEHKU

: OCMOTpE 00BEKTa OIICHKH

: OKCILTyaTaluu 00BbEKTa OLEHKH

KpaTkoe onucanue npoBoguMoro 3aHsTHs
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1. O3HakoMJIEHHE C TEOPETHYECKMMHU OCHOBAMH OLIGHKHM Ou3HEca M OLIEHOYHOU
NEeSITETbHOCTH.

2. PaccmoTpeTs BONPOCHI, CBSA3aHHBIE C OCOOEGHHOCTSIMH OH3HECa Kak TOBapa,
STanamu MpoBEJICHUS OIICHKU U €€ MIPUHIIUIIaMHU.
3. C nomMomipo yCTHOTO OIIpoca U (MJIM) TECTUPOBAHUS OLEHUTHh YPOBEHb YCBOCHHUS

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

IpakTuyeckoe 3ansiTue 2 (I13-2) PeryJupoBanue oueHOYHOI AeSITEJIbHOCTH
1.3aganus st paboThl

Bormpocs! k 3aHATHIO:

1. PerynupoBaHue OLIEHOYHOU AEATEILHOCTH.

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

3. HapyuieHus npu oCylecTBIEHUN OLEHOYHON A TEIbHOCTH.

4. CamoperyinupoBaHu€ OLIEHOYHON JeATeIIbHOCTH.

TumnoBsie TeCTHI (7151 KOHTPOJIS 3HAHUH)

1. U3HavyasibHO, peryinupoBaHUE OLEHOYHOU AeATEIbHOCTHIO OCYIIECTBISAIOCH:

+: 'ocygapcTtBoM

-: OILICHIIIUKAMU

-1 3aKa3YMKaMH Ha OIIEHKY

-1 pURATOPAMHU

-: baHKaMu

2. JInneH3upoBaHue OLIEHOYHOH 1eATeNbHOCTH B Poccun oTMEHEHO c:

+: mepBoro utoisa 2006 roxga

-: IBajanarth ceapmoro urojg 2006 roga

-: nBaguartoro uroia 2007 roma

-: mepBoro staBaps 2008 rona

3. HanmoHambHBII COBET MO OIIEHOYHOH JACSITEIBHOCTH 00pa3yeTcs:

-: OILICHIIIUKAMU

-! OIICHOYHBEIMH KOMIIAaHUSIMU

-1 TOCYJIapCTBEHHBIMU OpTraHaMU

-: 3aKa3YMKaMU YCIIYT 1O OIIEHKE

-1 DKCIIepTamMu

+: caMOperyJupyeMbIMUA OpraHu3alusIMu

4. HarinoHaNbHBIN COBET MO OIICHOYHOH JeATeIbHOCTH 00pa30BaH IS MeNei:

+: popMUpPOBAHUS €TUHBIX IMOJXOJ0B K OCYIIECTBICHUIO OLICHOYHOU JIEATeIbHOCTH

+: BBIPA0OTKH €AWHOW TMO3WIMK OIEHIIMKOB IO BOMPOCAaM PETyJIUPOBAHUS WX
JIeITEILHOCTH

+: KOOpAMHAIMU JAEATEIBHOCTH CAMOPETYIUPYEMBIX OPTaHU3aLUNA OIICHIIIMKOB

+ B3aMMOJCHCTBUS CaMOPETYJIMPYEMbIX OpraHHU3aIluii OICHIIUKOB C (eneparbHbIMU
OopraHaMu rocyJapCTBEHHOH BIacTH

-: B3aUMOJICHCTBUSA 3aKa3YMKOB OIEHOYHBIX YCIYT

5. HaumoHanpHbIA COBET — 3TO OPraHU3aLUs:

+: HEKOMMepUecKasi, CO3/JaHHasi CaMOPETYJIUPYEMbIMH OpraHU3aAUsIMU OLEHIIIUKOB

- KOMMEpUEeCKasi, peryJIMpPyIolas B3aUMOOTHOILIEHHUS OLEHITUKOB C 3aKa3uuKaMu

- HEKOMMEPYECKasi, PeTyIUpYIolas KOMIICHCAITMOHHBIA (POH]T OTICHIIIMKOB

- HEKOMMEpUEeCKasi, CO3/JaHHasl 3aKa3uMKaMHU YCIIYT 10 OIICHKE
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2. Kpatkoe onucanue npoBOJIUMOI0 3aHATUS

1.O3HaKOMJIEHHE C TEOPETUYECKMMU OCHOBAMHM TOCYAApPCTBEHHOTO PETYIUPOBAHUS
OLICHOYHO NEeSITCIILHOCTH.

2.PaccMoOTpeTh BOINPOCHI, CBA3aHHBIC C LEIbI0 M 3amadyaMu HanuoHanbHOTO COBETa MO
OIICHKE, ITPaBaMU M 00sI3aHHOCTSMHU OIICHIIIUKA.

3.C momoImp0 yCTHOTO omnpoca W (WiM) TECTHPOBAaHUS OICHUTh YPOBEHb YCBOCHHS
CTYyJIEHTaMH U3y4Y€HHOI'0 MaTepuara.

3. Pe3ynbTatrhl ¥ BBIBOJIBI
YcBoeHUE CTyZ€HTaMH 3HAHUH 10 TEME MPAKTUYECKOTO 3aHSATHSI.

IMpakTuyeckoe 3anatTne 3 (II3-3) KonuenrtyajbHble OCHOBbI (UHAHCOBOIO
MEHEe/IKMEHTA B OLleHKe OM3Heca
1.3amanus s paboTh
Bormpocs! k 3aHATHIO:
ba3oBblie KoHIIENIIMY (PUHAHCOBOTO MEHEPKMEHTA.
Konnemnius 1eHeKHOT0 MOTOKA.
Konnenmus ¢uHaHCOBOTO U ONEPALIMOHHOTO PHCKA.
Konueniust croumocTu kanurana.
Konnenimus anbTepHaTUBHBIX 3aTpart.

Nk W=

Tunossie TeCTHI (7151 KOHTPOJIS 3HAHUH)

1. Ilpu ouenke 6m3Heca 00bEKTOM BBICTYHIACT ...

l.nmpaBo Ou3Heca W WHbIE BEIHbIE MpaBa HA HMYIIECTBO WM OTIENbHBIE BEUIH M3
COCTaBa UMYILIECTBA;

2.COBOKYITHOCTh BEIIEH, COCTABIAIONIMX HMMYILECTBO JIMIA, B TOM YHUCJIE HUMYLIECTBO
OTIPEICIEHHOTO BHU/Ia (IBMKUMOE WITH HEIBHXKUMOE, B T. U. TIPEAIPUSITHS);

3.mpaBa TpeOoBaHMsI, 0053aTENbCTBA (JIOJITH);

4.pabota, ycinyry, nHGOpMaLUs;

5.1eqTenbHOCTh, HAIIPaBJIEHHAs HA MOJydeHUEe MPUOBLUTM U OCYIIECTBIsieMasi HA OCHOBE
(G YHKITMOHUPOBAHMS UMYIIIECTBEHHOTO KOMILIEKCA TIPS PHSITHS.

2. Oco0eHHOCTH OM3HECA KAK TOBAapa 3aKJ/JIYal0TC B TOM, YTO:

1.3T0 TOBap IIpon3BOACTBEHHBIH;

2.cylecTByeT NOTPeOHOCTh B PETyJIMPOBAHUU KaK caMoro OM3Heca, Tak U Mpoliecca ero
OIICHKH, a TAaK)K€ HEOOXOAMMOCTh YIUTHIBAThH IIPH OIICHKE KAYECTBO YIIPaBJICHHS OU3HECOM;

3.0u3Hec ABIAETCS CUCTEMOM, HO MPOJaBaThCsl MOXKET KakK BCA CUCTEMaA B IIEJIOM, TaK U
OT/ICNIbHBIE €€ MOJICUCTEMBI U 1a3K€ AJIEMEHTHI,

4.BepHBI OTBETHI 2 U 3;

5.BEpHBI BCE NEPEUHCIECHHBIE OTBETHI.

3. K mnpuHOMmaM OLEHKH, OCHOBAHHBIM HA IIPEICTABJICHUAX COOCTBEHHHMKA
OTHOCHATCS:

1.0Ne3HOCTH, 3aMELICHUS, 0KUIaHUS;

2.0CTaTOYHOM MPOAYKTUBHOCTH, npeAebHOU MIPOU3BOUTENBHOCTH,
cOaIaHCUPOBAHHOCTH;

3.COOTBETCTBHUS, PETPECCUU U ITPOTPECCUH, KOHKYPEHIIUH;

4.3aBHCUMOCTH OT BHEIIHEHW cpenbl, U3MEHEHHUs] CTOMMOCTH, HAaWIy4dlllero W Haubosee
3¢ (HEeKTUBHOTO UCTIONB30BAHUS;

5.BKJIaJ1a, OCTaTOYHOM MPOAYKTUBHOCTH, COaTaHCHPOBAHHOCTH.

4. K npuHIuIaM OLleHKH, CBS3aHHBIM € JKCIIyaTanuei Ou3Heca OTHOCSTCS:

1.0Ne3HOCTH, 3aMELICHUS, 0KUIaHUS;

2.BKJIafla,  OCTAaTOYHOW  MPOJYKTUBHOCTH,  COANIAHCUPOBAHHOCTH,  MPEACITHHON
MIPOU3BOIUTENILHOCTH;
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3.3aBUCHMOCTH OT BHEIIHEH Cpejbl, N3MEHEHHs] CTOMMOCTH, HaWydIlero u Hambosee
3¢ ()EeKTUBHOTO KCIOJIb30BAHUS, YKOHOMUYECKOTO pa3IeIeHNUS;

4.CcOOTBETCTBUS, PErPECCUU U POTPECCUU, KOHKYPEHLIUU;

5.110JIE3HOCTH, BKJIaAa, 3QPEKTUBHOTO UCTIOIb30BaHUSI.

5. K npuHmMnmamM ouneHkH, OOYCJIOBJICHHBIM JeificTBHEeM PbLIHOYHOW Cpeabl
OTHOCHATCS:

1.mone3HoCTH, 3aMELIEHUS, 0KUIaHUS;

2.BKJaJa, OCTaTOYHOM  TPOJYKTUBHOCTH,  COaJaHCHPOBAHHOCTH,  MPEACIbHON
IIPOU3BOUTENIBHOCTH;

3.3aBUCHMOCTH OT BHEIIHEW Cpelibl, U3MEHEHHs] CTOMMOCTH, HAWIYy4dllero u Haubosee
3¢ (HEeKTUBHOTO UCTIONB30BAHUS, IKOHOMUYECKOTO Pa3AciICHUS;

4.COOTBETCTBUS, PErPECCUU U MPOTPECCUU, KOHKYPEHLINH;

5.BepHBI OTBETHI 3 U 4.

2. Kpatkoe onuncanue npoBOJIUMOI0 3aHATUS

1.O3HaKoMJIEHHE € TEOPETHMYECKUMH OCHOBAMHM  KOHLENTYaJbHBIX  IOJIXOAOB
(MHAHCOBOT'O MEHEPKMEHTA, UCTIOIb3yEeMBbIX B OIICHKe OM3Heca.

2.PaccMOTpeTh BOINpPOCHI, CBSI3aHHBIE C OCHOBHBIMM KOHLENUUSAMH (UHAHCOBOTO
MEHE)KMEHTA: JICHCH)KHBIX TOTOKOB, BPEMEHHOM IIEHHOCTH JCHEXHBIX CPEACTB, (PMHAHCOBOTO
Y OIEPALMOHHOTO PUCKOB U [Ip..

3.C moMompi0 yCTHOTO Omnpoca M (MJIM) TECTHUPOBAHUS OLEHUTHh YPOBEHb YCBOCHUS
CTYAECHTaMH U3Y4E€HHOI0 MaTepuaa.

3.Pe3ynbTaThbl U BEIBOABI

VYcBoeHue cTyJeHTaMU 3HaHUH [0 TeMe MPAKTUYECKOTO 3aHATHSL.

MpakTuyeckoe 3ansaTue 4 (I13-4) BpemenHasi oneHka J1eHeKHbIX IOTOKOB

1.3amanus s paboThl

Bormpocs! k 3aHATHIO:

1.Pacuet Oymymieir cTouMOCTH (POCT OCHOBHOM CYMMBI 110 CJIIOKHOMY TIPOIICHTY).

2. luckoHTHpOBaHUE (TEKYIIast CTOMMOCTh €AMHUIIBI).

3.Texymas cTOMMOCTb aHHyWTeTa (TEKyllass CTOMMOCTb €IWHUYHOTO aHHYUTETA).
OOBbIUHBIN AaHHYHTET.

4.1lepnoarueckuii B3HOC Ha TOTallleHHWE KpeauTa (B3HOC 3a aMOPTHU3AIMIO JICHE)KHON
€JTUHUIIBI).

5.bynymas cTouMoCTh aHHYUTeTa (HaKOIUICHHE €MHUIIBI 32 IEPUO/)

TumnoBblie TeCTHI (111 KOHTPOJISI 3HAHUI )

1. Ileabro nHGIANMOHHONH KOPPEKTHPOBKHU (PMHAHCOBOI OTYETHOCTH ABJISACTCS ...

l.nmpuBeneHne  peTPOCHEeKTHUBHOW HWHGOpPMALMKW 3a MPOLIEAIINE MNEPUOAbl K
COIOCTaBUMOMY BUY;

2.yuéT WHOQISAIUOHHOTO HW3MEHEHHUs I€H IpPU COCTABJIEHUU IPOTHO30B JIEHEKHBIX
IIOTOKOB U CTaBOK JTMCKOHTA;

3.BEpHBI OTBETHI 1 U 2;

4.onpeneneHue JOXONOB U PacxoOB, XapaKTEPHBIX ISl HOPMAIbHO JEHCTBYIOIIETO
OusHeca;

5.mpuBeIEHUE €€ K eIMHBIM CTaHAapTaM OyXTaJITepCKOro y4era.

2. OoopynoBanue Ob110 npuodpereno B 2006 roay 3a 2,5 miH. pyo. Kypc pyoas mo
OTHOLIEHUI0 K JoJulapy Ha aary npuoOperenus 26,94 : 1. Ha nary ouenku kypc pyons x
nomtapy cocraBun 31,88 : 1, ciemoBaTenbHO, CKOPPEKTUPOBAHHAST CTOMMOCTH TMOKYIKH
obopymnoBanus B 2009 roay coctaBuia ... MIH. pyo.

1.2,1;
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2.2,96;

3.2,5;

4.3,1;

5.4,2;

3. IlponenTHasi cTaBKa, KOTOpasi MCNOJIbL3YeTCsl AJIsl MepecyeTa roaoBoro 10xXo1a B
PBHIHOYHYI0 CTOUMOCTH 00b€KTAa, HA3bIBAETCS:

-: 0€3pUCKOBOI CTaBKOI J0X0/1a

-1 CTaBKOM JUCKOHTHPOBAHUS

-: HOPMOM BO3MEUIEHUS KallUTaJIa

+: CTaBKOH KaIlUTaJIA3aIU

4. JIBa JKOHOMHYECKHMX TMOKa3aTeJs HMEWT HauOo/bllee 3HA4YeHHEe MNP
NMPoBeIeHUM OIEHKH:

-: YpOBEeHb 0€3pabOTHUIIBI M BaJIOBOM BHYTPEHHHUNA POJYKT

-: mHaekc Dow Jones 1 MHAEKC 11eH TPOU3BOAUTENICH

+: BBII u Temribl uH}pIsIAn

-1 TeMIIbI UHQJISIIUN ¥ YPOBEHB 0€3pa00THIIBI

5. PerpocnekTBHbIC JaHHBbIE (UHAHCOBOW OTYETHOCTH MCIOJB3YIOTCH IS LeJel
NMPoBeIeHUs:

+: (uHAHCOBOTO aHATN3a PE3yIHTATOB KOMIAHUHU

-:0TIpe/IeTICHUS] YPOBHS PEHTA0CIHPHOCTH

-:ompeeneHus MpUObLTH

-1 OTpeieIeHHs YOBITKOB

2. Kparkoe onucanue npoBOJIUMOrO 3aHSATHS

1.O3HaKOMJICHHE C TEOPETUUECKIMH OCHOBAaMH BPEMEHHOW OLIEHKU JCHEKHBIX TOTOKOB.

2.PaccMOTpeTh BOIIPOCHI, CBSI3aHHBIE C TUCKOHTHPBAHUEH U HApaAIlECHUEM, aHHYHTETOM.

3.C moMompi0 yCTHOTO Omnpoca M (MIM) TECTHUPOBAHUS OLEHUTHh YPOBEHb YCBOCHUS
CTyZIEHTaMH N3YYEHHOTO MaTeprana.

3.Pe3ynbTarhbl U BEIBOABI

YcBoeHHE CTyACHTaMU 3HAHUH 110 TeME MPAKTHYECKOTO 3aHATHS.

IpakTnyeckoe 3ansarue 5 (I13-5) IxonHomnueckasi OleHKA HHBECTHULINI
1.3aganus s paboThl

Bomnpock! k 3aHTHIO:

1.MlHBECTUIINH: CYIIIHOCTh M OCHOBHBIC HAIPABIICHUSI.

2.0c00eHHOCTH HEIBMYKMMOCTH KaK TOBapa.

3.Mogenu NpuHITHS HHBECTULIMOHHBIX PEILIECHUH.

4. AnropuTM pacuera rmokaszareneit 3QpGheKTHBHOCTH HHBECTHUITUH.

TunoBsie TeCTHI (17151 KOHTPOJIS 3HAHUH)

1. Tloyemy mnpu onenke 3(¢GeKTHBHOCTH HHBECTHLHMH TNPHMEHSKT MeTOoJ
JMCKOHTUPOBAHMSA?

A) 4yTOOBI y4eCTh CTOUMOCTh aJIbTEPHATUBHBIX BIOKEHUH U PUCKU

B) uT0OBI ycTpaHUTh pa3anuyusi B CTOUMOCTH JICHET

B) 4uro0bI onpeenuTh TEKYIyl0 CTOUMOCTh YHCTBIX MOCTYIUIEHMH M MHBECTHIIMOHHBIX
3aTpar

I') Bce oTBETHI BEpHBI

2. Ykaxurte, Kakue HUCXOJAHbIE JaHHbIE HEOOXOAMMBI Uil pacdyera MHTErpajbHbIX
nokasareJieit 3¢ peKTHBHOCTH MHBECTHLMI?

A) yuctas npuObLIL U 3aTPaThl HA BCE BUABI 1€ATEIbHOCTH

B) WHBCCTUIUOHHBIC 3aTpaTbl W YUCTBIC TMOCTYIIJICHUA OT HHBCCTHHHOHHOﬁ u
OTIEpAI[MOHHON 1eATeIbHOCTH
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B) Kam-¢uto oT onepaniioHHON, MHBECTHLIMOHHOM U (PMHAHCOBOM EATEIIEHOCTH

3. 3aBucur Ju yuctbiii npuBeaeHHbIH 10x01 (NPV) oT BesIMUMHBI HHBECTHLHMOHHBIX
3aTpaT ¥ TOPU30HTA pacuyera?

A) na b) mer

4. Yto Takoe CPOK OKYNaeMOCTH NpoeKTa?

A) 3T0 BpeMs, B TeUeHHE KOTOPOro OyayT OIUIadyMBaThCsl HaualbHbIE HHBECTHIIMH

b) aTo mepuoxa BpeMeHU, HEOOXOAUMBIH [Tl BO3MEIIIEHUS 3aTPAT MO MPOCKTY

B) sTo mepuoa BpemeHH, HaUMHAS ¢ KOTOPOTO MpeAnpusTHe OyaeT paboTarh TOJILKO Ha
cels

5. Touka omepanuoHHOH 0e3yOBITOYHOCTH MOKAa3bIBaeT 00bEeM MPOU3BOACTBA B
HATYPAJIbHOM BBIPA’KEHUH, NMPH KOTOPOM MAPKMHAJBHBIA /10X0 PaBeH MOCTOSTHHBIM
U3/IePKKAM.

Ha.

Her.

2. Kpatkoe onuncanue npoBOJIUMOI0 3aHATUS

1.O3HaKOMJIEHHE C TEOPETUUECKUMH OCHOBAMH 3KOHOMHUYECKOUW OLIEHKH MHBECTHUIUM.

2.PaccMoTpeTh BONPOCHI, CBSI3aHHBIE C M3YyYEHUEM IMOJXO0J0B K SKOHOMUYECKOHN OLICHKE
WHBECTHIINI, paCYETOM OCHOBHBIX MOKa3aTenei 3 heKTHBHOCTH HHBECTHUITUH.

3.C moMompi0 yCTHOrO Omnpoca M (MIM) TECTHUPOBAHUS OLEHUTHh YPOBEHb YCBOCHUS
CTYJIEHTaMH U3y4YE€HHOTO MaTepHana.

3.Pe3ynbTarsl U BEIBOABI

Y cBoeHHe CTyIeHTaMU 3HaHUH 10 TeME MPAKTUYECKOTO 3aHATHSI.

IIpakTuyeckoe 3ansatue 6 (I13-6) IloaroroBka uHpopmMamuM, HEOOXOAUMON s
OLEHKH

1.3amanus s paboThl

Bormpocs! k 3aHATHIO:

1. Cucrema nHbopmanuu B olieHKe Ou3Heca. DakToOpbl MAKPOIKOHOMHYECKOTO PUCKA.
OtpacneBsie (hakTOPHI pHUCKA.

2. TloaroroBka puHAHCOBOW TOKYMEHTAIIUH B MPOIECCE OLICHKH.

3. BpluucieHne OTHOCHUTENBHBIX IIOKa3aTeled B TMpolecce OLEHKU. [ pynisl
(HMHAHCOBBIX MOKa3aTeeH.

TumnoBsie TeCTHI (17151 KOHTPOJIS 3HAHUH)

1. HoMmuHaabHas BeJlM4YUMHA cTaThbu Oaqanca B 2013 r. cocraBuiaa 25 MuH. pyo.
Nupexc norpedureabckux med B 2009 r. cocraBua 109,2%, a B 2013 r. — 107,4%.
PeanbHasi BeJIMUMHA CTATbU, CKOPPEKTHUPOBAHHAS MO YPOBHIO HH(JIALNH, COCTABJAET ...
MJIH. PYO.

1.25,43;

2.24,56;

3.29,33;

4.21,32;

5.23,64.

2. lleqbro HOpMaAJIU3aUMK (PUHAHCOBOI OTYETHOCTH SIBJISIETCA ...

l.nmpuBeneHne peTPOCIEeKTHBHOW WHGOpPMANMKA 3a MPOMIEAIINE TNEPUOABl K
COTOCTaBUMOMY BUY;

2.y4€T WHQISAIUOHHOTO W3MEHEHUsS IIeH NpPU COCTABICHWU MPOTHO30B JEHEKHBIX
MOTOKOB U CTaBOK TUCKOHTA;

3.BepHBI OTBETHI | U 2;

4.ompezeneHue JOXOIOB W PacXOOB, XapaKTEPHBIX IS HOPMAIbHO JIEHCTBYIOIIETO
OusHeca;

5.mpuBeNIeHUE €€ K €IUHBIM CTaHAapTaM OyXTraJlTepCcKoro ydera.
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3. Heabro Tpanchopmanyu GUHAHCOBON OTYETHOCTH SIBJISIETCH ...

l.nmpuBeneHne  peTPOCHEeKTHUBHOW HMHGOpPMALMKM 3a MPOLIEAIINE MNEpPUoAbl K
COIIOCTaBUMOMY BUIY,

2.y4éT WHOQISAIUOHHOTO HW3MEHEHHUs IE€H IpPU COCTABJICHUU IPOTHO30B JIEHEKHBIX
MIOTOKOB ¥ CTaBOK JUCKOHTA;

3.BEpHBI OTBETHI 1 U 2;

4.omnpeneneHue JOXON0OB U PacxoOB, XapaKTEPHBIX ISl HOPMAIbHO JEHCTBYIOIIETO
Ou3Heca;

5.mpuUBEIEHUE €€ K eIMHBIM CTaHAapTaM OyXTaJITepCKOro y4era.

4. BepTukajbHblii aHAIU3 GUHAHCOBOW TOKYMEHTALMU ABJISAETCA ...

l.4acTpi0 3KcIpecc-aHanu3a (PUHAHCOBOTO COCTOSIHHUSA (DUPMBI U TO3BOJIIET YBUJAETH B
JUHAMHUKE MPOUCXOJSIINE W3MEHEHHMs B CTPYKType KaluTala KOMIAHWUM, HWCTOYHHUKAX
(duHaHCUPOBAHMSL, JOXOAHOCTHU U T. IL.;

2.1pe/ICTaBICHUEM PA3IMYHBIX cTared OanaHca, oTyeTa O (PUHAHCOBBIX PE3yNbTaTax U
pod. B % OT 00111eii CyMMBI CpPEACTB KOMITAHUH U COTIOCTABIICHUH JTaHHBIX;

3.1peacTaBlIeHUEM JAaHHBIX B BHJI€ MHAEKCOB IO OTHOILIEHUIO K 0a3uCHOMY roay HId
MPOLUCHTHOM H3MCHCHUH TIIO0 CTAaTbsAM 34 aHaHHSpreMBIﬁ nepuoa MU COMOCTABJICHUCM
MOJIYYEHHBIX JaHHBIX;

4.mpencTaBIEHUEM CTPYKTYpPbI aKTUBOB U ITACCUBOB IIPEAIPUSTHS;

5.MpeacTaBlIeHUEM OTHOIICHHUS OJHOTrO OyXraJTepcKoro TIMokaszaTelis K JIpyromy u
COIIOCTABJICHUEM ITOJTYUYCHHBIX JaHHBIX.

5. 'opu30HTAJBbHBIN aHAJN3 (PUHAHCOBOM TOKYMEHTAMH SABJIACTCS ...

l.4acTpi0 3KcIpecc-aHanu3a (PUHAHCOBOTO COCTOSIHHUSA (DUPMBI U TO3BOJIET YBUJAETH B
JUHAMHUKE MPOUCXOJSIINE W3MEHEHHMs B CTPYKType KaluTala KOMIAHUU, HWCTOYHHUKAX
¢uHAHCUPOBAHMSL, JOXOAHOCTHU U T. IL.;

2.mpe/CTaBICHUEM PA3IMYHBIX cTared OanaHca, oTyeTa O (PUHAHCOBBIX PE3yNbTaTax U
npod. B % OT 0011eii CyMMBI CpEACTB KOMITAHUH U COTIOCTABIICHUY JIaHHBIX;

3.1peacTaBlIeHUEM JAaHHBIX B BHJIE€ MHAEKCOB IO OTHOILIEHUIO K 0a3uCHOMY roay HId
MPOUCHTHOM H3MCHCHHUH TIIO0 CTAaTbsAM 34 aHaHHSpreMBIﬁ nepuoa MU COMOCTABJICHUCM
MOJIYYEHHBIX JaHHBIX;

4.mpencTaBIEHUEM CTPYKTYpPbI aKTUBOB U ITACCUBOB IIPEAIPUSTHS;

5.BepHBbI OTBETHI 1 U 3.

2. Kparkoe onucanue npoBOJIUMOTrO 3aHSATHS

1.O3HakOMJICHHE C TEOPETUYECKUMH OCHOBAaMH HWH(POPMAIMOHHOTO OOeCTeueHus
OLICHKM Om3Heca.

2.PaccMOTpeTh BOMPOCHI, CBSI3AHHBIE C TOJATOTOBKOW (DMHAHCOBOW JOKYMEHTAIIMH K
olLleHKe Ou3Heca.

3.C moMompl0 yCTHOTO Omnpoca U (MJIM) TECTUPOBAHUS OLEHUTHh YPOBEHb YCBOCHUS
CTyA€HTaMH U3YYE€HHOI0 MaTepuara.

3.Pe3ynbTarsl U BEIBOABI

YcBoeHUE CTyA€HTaMH 3HAHUH 110 TEME MPAKTUYECKOTO 3aHSATHSI.

IpakTnyeckoe 3anusitue 7 (I13-7) JloxomHblii m 3aTpaTHBI NMOAXO0AbI K OLIEHKe
npeanpusitus (OusHeca)

1.3amanus s paboThl

Bormpocs! k 3aHATHIO:

1.DK0OHOMHYECKOE COIEp’)KaHNE METO/a KalUTATN3AIMH TTPUOBLIH.

2.Pacyer craBku Kanutanu3anuu. KyMmymsTHBHBIA Moaxon (3Tambl pacyeTa CTOMMOCTH
COOCTBEHHOTO KaIuTasa).

3.CyuHoCTh METO/1a AUCKOHTUPOBAHHBIX JEHEKHBIX TOTOKOB.
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4.OCHOBHbBIEC 3Tallbl OLICHKU MPEANPHUSATUS METOJOM JUCKOHTUPOBAHHBIX JEHEXKHBIX
ITOTOKOB.

5.0tanbl NpoBEAECHMS 3aTPaTHOTO MOIX0/1a

6.MeTo1 CTOMMOCTH YHUCTELIX aKTUBOB

7.MeToa TUKBHIAITMOHHOM CTOMMOCTH

Tunoseie TeCTHI (17151 KOHTPOJISL 3HAHUH )

1. K TpaaMuuMoHHBIM MeTOJaM 3aTPAaTHOIO0 MOAX01a NMPH OLeHKe OM3Heca OTHOCHAT
MeTO/bI:

+: YUCTHIX aKTUBOB

+: TUKBUIIAITMOHHON CTOMMOCTH

-: DCF

-: KamuTaIu3aluy J0X0/1a

-: paBHO?(ppEKTHUBHOTO aHaAIOTa

2. MeTo1 KOMIIAHUHM-AHAJIOTA OTJIMYAETCS OT METO/1a PHIHKA KAaNUTAJIA TeM, YTO

- UCIIOJB3YeTCs B OOJBIIOM 4YHCIIE OTpacied u (HopMm OM3HECAa, MMEIONUX HIMPOKYIO
HOMEHKJIATypy MPOU3BOJICTBA TOBAPOB MJIM OKA3aHUS YCIYT

- OPUEHTHPOBAH Ha OLEHKY KOHTPOJIbHOTO MaKeTa aKUUi WM CTOMMOCTH KOMITAaHUU B
LEJIOM

-1 UCTIONIb3yeTCs OO0JIbIlIee YHCIO MYIbTUILTUKATOPOB

-: HCTIONB3YyeT OoJiee NeTallbHYI0 HHPOPMAITUIO O KOMITAHUU

+: HUYero U3 BBILIENEPEYNCIEHHOTO

3. MeTo/ c/1eJIOK OTIUYAETCSl OT MeT0/1a PHIHKA KAaNMUTAJIA TeM, YTO:

- UCIIOJIB3YeTCsl B OOJBIIIOM 4YHCIIe OTpacied u (opMm OM3HEcCa, MMEIOUUX IIUPOKYIO
HOMEHKJIATypy MPOU3BOJICTBA TOBAPOB WJIM OKA3aHUS YCIYT

+: OPUEHTUPOBAH Ha OLIEHKY KOHTPOJILHOTO MaKeTa aKIHUi UM CTOUMOCTU KOMIIaHUH B
EJIOM

-: HCTIONb3yeTCs O0JIbIlIee YUCIO MYIbTUILTUKATOPOB

-: HCTIONB3YyeT OoJiee NeTalbHYI0 HHPOPMAITUIO O KOMITAHUU

4. Metoa orpacieBbIX KOI(PPUIHEHTOB OTJIHYAETCHA OT MeTOJa PbIHKA KamuTaja
TeM, 4TO:

- UCIIOJNB3YeTCs B OOJBIIIOM 4YMCIIe OTpacied u (opMm OM3HECa, MMEIOUUX HIUPOKYIO
HOMEHKJIATypy MPOU3BOJICTBA TOBAPOB WJIM OKA3aHUS YCIYT

- OPUEHTHPOBAH Ha OLEHKY KOHTPOJIbHOTO MaKeTa aKLUWi UM CTOMMOCTH KOMITAaHUU B
LEJIOM

-1 HCTIONb3YyeTCs O0JIbIlIee YHCIO MYIbTUILTUKATOPOB

-: HCTIONB3YeT OoJiee NeTalbHYI0 HHPOPMAITUIO O KOMITAHUU

+: HAYero U3 BBILIENEPEYHCICHHOTO

5. Metoa oTpaciieBbIX KOI(P(PUUMEHTOB OTJIMYAETCH OT METOAA C1eJI0K TeM, YTO0:

- UCIIONB3YeTCs B OOJBIIOM 4YMCIIe OTpacied u (GopMm OM3HECa, MMEIOUUX MIMPOKYIO
HOMEHKJIATypy MPOU3BOJICTBA TOBAPOB WJIM OKA3aHUS YCIYT

- OPUEHTHPOBAH Ha OLEHKY KOHTPOJIbHOTO MaKeTa aKlUHUi WM CTOMMOCTH KOMITAaHUU B
EJIOM

-1 HCTIONIb3YyeTCs O0JIbIlIee YHCIO MYJIbTUILTUKATOPOB

-: HCTIONB3YyeT OoJiee NeTalbHYI0 HHPOPMAITUIO O KOMITAHUU

+: HUYero U3 BBILIENEPEYNCIEHHOTO

2. Kparkoe onucanue npoBOJIUMOTrO 3aHSATHS

1.O3HakoMiIeHHE C TCOPCTUUICCKUMU OCHOBAMU NPUMCHCHHA AOXOOHOI'O M 3aTPAaTHOTO
[IOAXOB B OLIEHKE OM3Heca.

2.PaCCMOTpeTb BOIIPOCHI, CBA3AHHBLIC C HU3YYCHHUCM OCHOBHBLIX MCTOAOB AOXOAHOI'0O H
3aTpaTHOIO MOJIXO0/I0B B OIIEHKE OHM3HECA.
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3.C moMompl0 yCTHOTO Omnpoca M (MIM) TECTHUPOBAHUS OLEHUTHh YPOBEHb YCBOCHUS
CTyZIEHTaMH N3YYEHHOTO MaTeprana.

3.Pe3ynbTarhbl U BHIBOABI

VYcBoeHHE CTyACHTaMU 3HAHUH 110 TeME MPAaKTHYECKOTO 3aHATHS.

IMpakTnyeckoe 3ansaTue 8 (I13-8) CpaBHuTEIBLHBIH NOAX0/1 K OLIEHKE OM3Heca
1.3aganus s paboThl

Bomnpock! k 3aHTHIO:

1.CyHOCTh CpaBHUTENBHOTO MO/IX0/1a K OI[CHKe OM3Heca.

2.0T1anbl OUEHKH NPEAIPUATUS METOIOM KOMITAHUHU-AHAIOTA.

3.IIpeuMyIinecTBa U HEIOCTATKU METOA OTPACIEBBIX KOAPPUITUEHTOB.

4.MeToa BaJIOBOTO PEHTHOT'O MYJbTUILIUKATOPA.

5.MetoJ riaBHbIX KOMIIOHEHT.

Tunossle T€CTHI (7151 KOHTPOJIS 3HAHUH )
1. K MmeToiam cpaBHMTEJILHOIO MOAX0/1a MPH OlleHKe OM3HEeCa OTHOCHT:
+: METOJ phIHKA KamuTaia
- MeToJT paBHOA(P(HEKTUBHOTO aHajora
-: meto DCF
+: METOJT OTpaciaeBbIX KO3(PPHUIIMEHTOB
+: METOJ CHAEIIOK
2. OcHOBaHMEM J1JIS1 IPOBeleHUSI OLIEHKU ABJISIETCH:
+: IOroBOp Ha MPOBEJICHUE OLIEHKU
+: ompeneneHus cyna, apOuTpaXKHOTO Ccy/ia, TPETEHCKOro cyaa
-: IOpYYEHUE 3aKa34YMKa Ha TPOBEICHHUE OLIEHKU
- TPYJIOBOM JIOTOBOP OLICHIIMKA C KOMITAHUEH
-: IOPYYEHUE CAMOPETYIUPYEMOM OpraHU3alliy OLICHILIUKA
-: TpeOOBaHUs HAIMOHAJILHOTO COBETA M0 OLIEHOYHOM eATeTbHOCTH
3. K cMemaHHbIM MeTOJaM NPH OlleHKe OU3Heca OTHOCST:
: METOJ] YACTHIX AKTUBOB
: METOJ U30BITOUYHBIX MPUOBbLIEH
: METOJ KalTUTAJIM3ALNH 10X0/1a
+: metox EBO
4. K HOBBIM MeTO/1aM JI0XO0HOI0 MOAX0/1a NPHU OLleHKe OU3Heca OTHOCHAT:
+: metogq ROV
+: Mmetox EVA
-: meto DCF
-: Mozens EBO
- HUYETO U3 BHIIIETIEPEUNCICHHOTO
5. Insa uneHTHPUKAIMHA 00bEKTOB OLEHKH YHMCJSIIUXCA HA 0ajiaHce MpeanpUsTUs
B COCTaB€ OCHOBHBIX CPE/ICTB MCIOJIb3YeTCs:
- TOCYJapCTBEHHBII HOMEP
+: MIHBEHTapHBIA HOMED
- HOMEp 3aB0OJ1a — U3TOTOBUTEIIS
-1 KaJJaCTPOBBII HOMED

2. Kpatkoe onucanue npoBOJIUMOIO 3aHATHUS

1.O3HaKOMJIEHHE C TEOPETHYECKUMH OCHOBAMU CPABHUTEIBHOIO MOJXOAA B OLIEHKE
ousHeca.

2.PaccMOTpeTh BOMPOCHI, CBA3aHHBIE C U3YYEHUEM OCHOBHBIX METOJIOB CPABHUTEIBLHOIO
[0JX0/1a K OLIeHKe Ou3Heca.
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3.C moMompl0 yCTHOTO Omnpoca M (MIM) TECTHUPOBAHUS OLEHUTHh YPOBEHb YCBOCHUS
CTyZIEHTaMH N3YYEHHOTO MaTeprana.

3.Pe3ynbTarhl U BEIBOABI

VYcBoeHHE CTyACHTaMU 3HAHUH 110 TeME MPAaKTHYECKOTO 3aHATHS.

IIpakTuyeckoe 3ausaTne 9 (I13-9) Omnenka 3emMenb CeJbCKOX03SHCTBEHHOIO
HA3HAYEHHUA

1.3amanus s paboThl

Bormpocs! k 3aHATHIO:

1.3eMenbHbBIN y4acTOK, KaKk COCTaBHAs 4YaCTh UMYILIECTBEHHOTO KOMILIEKCA.

2.Metoa KanuTanu3aluy 36MEJIbHOW apeH/IHOM IJIaThI.

3.Mertoa ocTaTka, IPUXOIAIIETOCsS Ha 3€MEJIbHBIN Y4aCTOK.

4.3ranbl METO/1a CPABHEHHUS ITPOJIAXK.

5.Merton pactipefieneHus WIM COOTHECEHUS.

6.3aTpaTHbIN MOAXO0/ K OLIEHKE PIHOYHOW CTOMMOCTH 3€MEJIbHOTO y4acTKa.

7.MeTon TMCKOHTUPOBAHHBIX JICHE)KHBIX MTOTOKOB. PRIHOYHBIN (CPaBHUTEIBHBIN) MOIXO/]
MIPU OLICHKE HEJABUKUMOCTH MPEANPUSATHUS.

8.MeTto kanuTanu3anyuy JOX044a.

TumnoBblie TeCTh! (11 KOHTPOJISI 3HAHUI )

1.0npenenuTh CTOMMOCTh 36MENBLHOTO yYYacTKa MPEJOCTaBISEMOr0 TOJ CTPOUTEITHCTBO
aBTO3AMPABOYHON CTAHIIMM Ha TMSATh KOJIOHOK. KamuTanbHbIE BJIOKEHWS Ha OJHY KOJOHKY
coctraBisitor 1000.000 py6., Bo3MeIlIeHHEe WHBECTHIMN OCYLIECTBISETCA MO MPSIMOJIMHEHHOMY
METOJly, TIJIAHUPYEMBIN 10XO0J Ha MHBECTHIUU 16%, CPOK IKOHOMUYECKOUN KWU3HU NIEBATH JIET.
AHanu3 OKCIUTyaTallud  JCHCTBYIOMIMX  aBTO3alpPAaBOYHBIX CTAHIMA C  AHAJOTUYHBIM
MECTOTIONIOKEHUEM JAET CIEAYIOIIHNE TaHHbIC:

e B TEYEHHE Yaca C OJHOW KOJIOHKHU B CPEIHEM B CYTKH MPOAAIOT 28 TUTPOB OCH3MHA;

e  CpemHUM JOXOJ OT MPOJAXXKH OJHOTO JUTpa OeH3uHa coctasiseT 1.80 pyo.;

e C yuéTOM IIEPECMEHOK, BPEMEHM Ha TEKyIIMH pPEMOHT U aApyrux norepb A3C
pabortaer 300 qHEl B roxy.

2. PaccuutaTh CTOMMOCTH CEIbCKOXO3AWCTBEHHBIX YYaCTKOB 3€MJIM, HWMEIOLIUX
pa3.HI/I‘-IHO€ HJIO,Z[OpOI[I/Ie, ucxoada H3 MOdaHHBIX, HpI/IBelléHHBIX B TaG.HI/II_[e. PGHT36€HBHOCTB
coctaBiisgeT 15% oT MHAMBUIYATBHBIX 3aTPaT HAa MPOW3BOACTBO. CTaBKa KanmuTaau3alluyd paBHA
10%.

ITokazaTemm VYyacrok 1 VYyacTok 2 VYyacTtok 3
YpoxaitHocTh (LIEHTHEp/Ta) 12 16 18

ena npoxaxu (py0./1ieHTHED) 3000 3000 3000
NunuBuyanbHbIe 3aTpathl| 2600 2500 2400
(pyOueit Ha LIeHTHED)

Ilena npou3BoacTBa| 2990 2875 2760
(py0./ uenTHEp)

3.B omHOM TOpOACKOM MHUKpOpalOHE CTapod >KHJIOW 3acCTPOMKH HE OBUIO TPOJaXK
HE3aCTPOEHHBIX 3€MENbHBIX Y4acTKoB. OpHako 1o TpEM JApYrMM MHUKpOpaiiOHaMm >KUJION
3aCTPOMKH B COIMOCTAaBUMOM IIEHOBOW 30HE MMEIOTCA CIIENYIOIIME JaHHbIC, MPUBEAEHHBIC B
Taduie.
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Paiton| Cpenusis Cpenusis
CTOUMOCTbH 3€MJIH CTOUMOCTb 00bEKTa

1 330011 1830 962

2 370 836 1990 954

3 360 294 1890 090

2. Kpatkoe onucanue npoBOJIUMOI0 3aHATUS

1.O3HaKkOMJIEHHE C TEOPETHUYECKMMHM OCHOBAMH 3E€MEJIBHOTO Y4YaTCKa KaK COCTaBHOM
YacTH UMYILECTBEHHOIO KOMILIEKCA IIPEITPUATHSL.

2.PaccMOTpeTh BOIIPOCHI, CBSI3aHHBIE C M3YYEHHEM OCHOBHBIX METO/JOB OLIEHKH
3€MEJIbHBIX Y4aCTKOB.

3.C moMompl0 yCTHOrO Omnpoca M (MIM) TECTUPOBAHUS OLEHUTHh YPOBEHb YCBOCHUS
CTYAECHTaMH U3Y4EHHOI0 MaTepuaa.

3.Pe3ynbTarhl ¥ BHIBOABI

VYcBoeHue cTyJeHTaMu 3HaHUH [0 TeMe MPAKTUYECKOTO 3aHATHSL.

IpakTnyeckoe 3ansaTue 10 (I13-10) OT4yer 00 oneHKe OM3HeCa MpeANPUSTHSA
1.3aganus s paboThl

Bomnpock! k 3aHTHIO:

1.3agaun oTueTa 00 olleHKe OU3HECA MPEANIPUATHS U TPEOOBaHUS K HEMY.
2.CtpykTypa otyeTa 00 OICHKE.

3.Conepxanue oTueTa 00 OIEHKE.

Tunossie T€CTHI (1711 KOHTPOJIS 3HAHUH )
1. OT4yer 00 OUEHKH AOJKEH ObITh IMOANMMCAH OHEHIIMKOM HJIH OIEHIIMKAMH,
KOTOpbIE POBEJIM OL[EHKY:
+: 3aHMMAasACh YaCTHOM MPAKTUKOU
+: 3aKJIIOYMBILINE TPYIOBOM JOTOBOP C IOPUAMYECKUM JIHUIIOM, & TaK K€ PYKOBOJUTEIEM
FOPUINYECKOTO JIUIA
: IPEJICTABUTEIIEM CaMOPETYIUPYEMOM OpraHU3aliy OLEHITUKOB
. PYKOBOJMTEIIEM FOPUINYECKOTO JIULA
: IPEJICTAaBUTEIIEM 3aKa3unKa YCIYT 1O OLEHKE
: IPEJCTAaBUTEIEM HAIMOHAIBHOT'O COBETA 110 OLICHOYHOM €SI TEIbHOCTU
2. OT14er 00 onenke umymnecTsa P® nosskeH ObITH COCTaBJ/IEH B COOTBETCTBHH C:
+: @3 «O0 O11eHOYHOH AeATETBHOCTA B PD)
+: denepanbHBIMU CTaHIAPTAMU OLICHKU
-: EBponelickuM cTangapTaMu OLIEHKU
-: crangapramu oueHku CIIA
- MEXIYHAapPOIHBIMU CTaHAAPTAMH OLIEHKH
3. B pasgene coriacoBanve pe3yiabTatoB OrTdera 00 OLEHKe [J0JKHO ObITh
NPUBEICHO COIJIACOBAHHME Pe3yJbTATOB pPacC4YeToOB, IMOJYYEHHBIX ¢ IPUMEHEHHEM
pa3IuYHBbIX:
+: MOaX040B
: METOJIOB
. pa3bsACHEHUU
: IPEACTaBJIECHUMN
: IOSICHEHUH
4. Uadopmanns, ucnoabzyemasi B Otuere 00 OlleHKH J0J15KHA ObITH 3aBepeHa:
+: 3aKa34YUKOM YCJIYT II0 OLICHKE
-1 OLICHILIUKOM

67



-: IPEJICTaBUTEIIEM CaMOPETYIIMPYEMON OpraHU3aly OLECHIIUKOB

-: IPEICTaBUTEJIEM HAIIMOHAJIBHOTO COBETA MO OLICHOYHOU e TEIbHOCTH

5. OT4er 00 OneHKe He 10/ZKeH 0TPAKATh:

+: UTOTOBOE 3aKJIFOUYEHHE CTOMMOCTH, IOJTYUYEHHOE HE IO MIPAaBUIIaM OKPYTJICHHS

-. BHAQUCHHUC CTOHUMOCTHU IIOCJIC COrJiaCOBaHUA pe3yHBTaTOB HpI/IMeHeHI/IH IIoaAXO0I0B K
OILIEHKE

-. paCyCThI U MOSICHCHUSA K pacucTaM

000CHOBaHHE BBIOOpAa NPUMEHEHHBIX OIICHIIUKOM METOJOB OIIGHKH B paMKax
3aTPaTHOTO, CPABHUTEIBHOTO U JOXOJIHOIO MOAXOA0B

2. Kpatkoe onucanue npoBOJIUMOI0 3aHATUS
1.O3HaKOMIIEHHE C TEOPETUUECKMMH OCHOBaMM OTUeTa 00 OlLleHKe On3Heca.

2.PaccMOTpeTh BOIPOCHI, CBSI3aHHBIE CO CTPYKTYpOd oTdeTa 00 OIeHKe Ou3Heca,
COJIep’)KaHUEM €T0 pa3/esioB.

3.C moMompi0 yCTHOrO Omnpoca M (MJIM) TECTUPOBAHUS OLEHUTHh YPOBEHb YCBOCHUS
CTyZIEHTaMH N3Y4EHHOTO MaTepuania.

3.Pe3ynbTarsl U BEIBOABI
YcBoeHUE CTyZ€HTaMH 3HAHUH 110 TEME MPAKTUYECKOTO 3aHSATHSI.
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